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ITpaByna onpeneneHns Tekyuei CTOMMOCTH aKTHBOB
¥ CTOMMOCTH YHCTBIX aKTHBOB, COCTABNSIOIMX [IEHCHOHHbIE PE3EPBHI,

M COBOKYITHOH CTOMMOCTH NEHCHOHHEIX Pe3epBOB
(penaxuus Ne 3)

AKunonepHaoe o6uxecTBo
Herocyaapersennbiii nencHonublii ponn «AromMrapant»
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1. O6mume nosioxxeHus

Hacrosime IlpaBuna cocraBieHbl B COOTBETCTBHM ¢ VYka3anueM Banmka Poccuu or
31.10.2018 Ne 4954-V «O mopsiixe pacyera TeKymei CTOMMOCTH aKTHBOB U CTOMMOCTH
HHCTBIX aKTHBOB, COCTABJIAIOLIMX IEHCHOHHbIE HAKOIICHHUS, OPSIIKE M CPOKAX pacyera
CTOMMOCTH aKTHBOB, COCTABJIAIOLIMX MEHCHOHHbBIC PE3EPBBI. U COBOKYIHOH CTOUMOCTH
NICHCHOHHBIX PE3CPBOB HETOCYIAPCTBEHHOIO EHCUOHHOTO (hoHAa» (fasee — Ykasanue).
Hacrosiuue TlpaBuna onpenensior mopsiok pacyera (fajiee COBMECTHO JHBO KaXIbIA B
OTHENPHOCTH - [lokasaTeny) TeKywied CTOUMOCTH aKTHBOB, M CTOUMOCTH YMCTBIX
aKTUBOB, BENUYMHBI 0053aTEIbCTB, COCTABMAIONUIMX CPEACTBA TEHCHOHHBIX DE3EPBOB
HII®, B ToM unclie HAXOMAIIMXCS B IOBEPUTENBHOM YIIPABICHUH TIO Ka)XIOMy JI0TOBOPY
AOBEPUTENLHOIO  YIPABICHUS CPEACTBAMU TIEHCHOHHBIX pPE3epBOB, U COBOKYITHOM
CTOMMOCTH EHCHOHHBIX pe3epBoB AO HITD «Atomrapaur» (nanee — ®omp).

B nacrosmmx IlpaBunax He OTpakaroTcsi IONONKEHHS, KOTOPBIE OJIHO3HAYHO
IIPEyCMOTPEHBI B Y Ka3aHHH.

Doz ynpapisomKe KOMITAHUH, 3aKIFOUUBLIHE JOTOBOPEI IIOBEPUTESIBHOTO YIIPaBJICHHUS
¢ OHIOM, pacCUMTHIBAIOT TEKYUIYIO CTOMMOCTh H CTOMMOCTH YHCTBIX AKTHBOB, B
KOTOpbIC pasMEIICHbI CPEACTBA INEHCHOHHBIX PE3EPBOB, B COOTBETCTBMU C YKa3zaHHEM,
YyUETHOHR IIOJIUTUKOH Donna, HaACTOSALIUMHU ITpaBusamu, Pernamentom
CIELUAIM3UPOBAHHOTO JEeno3uTapusl HUHBECTUIUOHHBIX ¢bonmoB, [IAEBBIX
MHBECTUIMOHHEIX (DOHAOB M HETOCYJAPCTBEHHBIX MEHCHOHHBIX (OHIOB (anee —
Pernamenr).

Pacuer Tlokasateneil, mpeaycMOTPEHHBIX YKa3aHMEM, OCYINECTBISETCS B HOpsJKE U
Cpokw, ycraHoBiennbie Pernamentom. B cnyyae ecimm VkasanueMm mpesycMOTpPEHb
bosiee paHHME CPOKM OCYLIECTBJeHMS pacuéta |lokasateneii B CPaBHEHHH C
PernaMenToM, HCITONB3yIOTCS CPOKHU, YCTAHOBIICHHbIE Y Ka3aHHeM.

YperynupoBanue pasHornacuit  Mexay @DOHIOM, YIOpaBusiomel  KOMHAHHCH U
CHCHUHATN3UPOBAHHBIM  JICIO3UTAPHEM IIPU  PACUYETE CTOMMOCTH YMCTBLIX aKTUBORB
[TIPOU3BO/IUTCS B [OPAJKE, YCTAHOBICHHOM PerjnameHToM.

Pacyer cTOMMOCTH HHCTBIX aKTHBOB NMPOM3BOAMTCS HA KAKIBIN pabouuit JeHb ¥ Ha
NOC/IEIHNH KaNeHIapHbIH I€Hb MECALa, €C/M OH IPUXOIHUTCS Ha Hepabounit 1eHb.
Pacuer [lokasareneit npou3BoAMTCS MO COCTOSHMIO Ha 23:59:59 MOCKOBCKOro BpEMEHH

HaThl, 3a KOTOPYIO pacCYUTHIBAKOTCS ITokazarenu.
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CrouMOCTh aKTUBOB M 0043aTeNbCTB, BBIPAKEHHAS B HHOCTPAHHON BATIOTE, ITOIEKHT
rnepecyeTy B pybiy o opuumManbHOMy Kypey, yCTaHOBIeHHOMY Bankom Poccun Ha maty
pacuera [lokazaTenei.

B ciyudae ecnu Bankom Poccun He ycTaHOBIEH Kype HWHOCTPaHHOM BANIOTBI, B KOTOPOH
BBID2XKEHA CTOMMOCTh  AKTHBOB  (00sA3aTENBCTB), K pyOII0, TO  HCIOIB3YETCs
COOTHOLUEHHE MEXIy KYpCOM MHOCTPaHHOM BallOThl M pybjem, ompeneisemMoe Ha
OCHOBE Kypca 3THX BaJIIOT 10 OTHOLIEHHIO K amepukaHckomy nosutapy (USD) (kpocc-

KypC HHOCTPaHHOH BAJIIOTHI, ONPEAENEHHOM uepes amepukanckuit nosuiap (USD)).

2. KpuTepnu npu3HaHHsI AaKTUBOB M 0083aTe1bCTB

llpusHanne axTuBOB M 0053aTENBCTB (B 4ACTH OOA3aTENBCTB, IPELyCMOTPEHHbIX
YKazaHueM) NPOU3BOMUTCS B TIOPSIKE, YCTAHOBJIEHHOM YUETHOM mnonutrkoil domna, ¢
Y4ETOM  OCOOEHHOCTEH, IpPENyCMOTPEHHBIX HacTOSIMMH  [lpaBuiaMy, uTro B
COBOKYIIHOCTH COOTBETCTBYET KDHTEPUSM IIPU3HAHHS AaKTHBOB M 0OSA3aTENLCTB,
npesycMOTpeHHbIX OTpacneBbiMH CTaHAapTaMK OyXTaiTepekoro ydera HEeKpemMMTHBIX
(uHancosbIx opranmsanuit (nanee — OCBY HKO) u MexayHapoaHbMu CTaHapTaMu
(PMHAHCOBOH OTYETHOCTH, BBCJCHHBIMH B JCHCTBME Ha TEPPUTOPHH POCCHHCKOIA
Qenepanun  (nanee — MCOO). Kputepun npH3HAHMS OTACIHbHBIX AKTHBOB M
00s13aTeNLCTB ycTaHoBIeHb! B [Tpunoskennun Nel k vactosuum [Tpauiam.
CrouMOCTh LEHHBIX OyMar, 1ojydeHHbix mo 1 yactu caenkyu PEINO, e BKmOYaeTcs B
pacuer CYA. CrouMocTh 1eHHbIX Oymar, mepelaHHbIx 1o 1 uactu caeiku PEITO 6e3
IpEeKpalieHUs PU3HaHKA, BKItoyaeTcs B pacuer CHA.
B pacyer CYA Brunrouaercs:

® B COCTaBE aKTUBOB (JEOMTOPCKOH 3a0/DKEHHOCTH) - CTOMMOCTbH JEHEXHBIX

CPeACTB, NPeIOoCTaBIeHHbIX 110 | yactu caenku PEITO,
® B COCTaBe KPEAWUTOPCKOH 3a/0/DKEHHOCTH - CTOMMOCThH JIEHEXHBIX CpE/ICTB,

nosryyeHHsIx 1o 1 yactu caenxu PEITO.

3. Meroabl onpeaeieHUst CTOUMOCTH AKTHBOB

IIpu nepsonavyanbHOM NPU3HAHHK AKTHBbI OLUEHUBAIOTCS MO CIIPABEMTHBOA CTOMMOCTH.
CripaBe/UIMBOM CTOMMOCTBIO aKTHBA IIPH MEPBOHAYAILHOM NPM3HAHMH, KaK IPaBUIIO,
ABJIAETCS CTOMMOCTB INPHOOpPETEHMs aKTUBa (CIpaBeUIMBAst CTOMMOCTH TEPEIaHHOIO
BO3MEINCHHA, CYMMa Pa3MEIICHHBIX JICHEXKHBIX CPENICTB, CKOPPEKTHPOBAHHAS B CIIydasx,

npeaycmorpeHHslx OCBY HKO).



"
o

Lo
('S

wo
ha

3.5.

Eciu croumocTs npuoGpeTeHUs aKTHBa HE MOMET ObITh [IpU3HaHa CIIpaBeJIMBOH
CTOMMOCTBIO LIEHHOM Oymaru, TO CIpaBeiuBas CTOMMOCTH TaKOH LEHHOH Oymaru
OTIpeNeIICTCA B COOTBETCTBHH C 11.3.3.

[locie mepBOHAa4anbHOrO NpPH3HAHMS ¥ 10 NPEKpAIIECHUs] NPU3HAHUS  aKTUBBI
ONCHHUBAIOTCA 10 aMOPTU3MPOBAHHOM CTOUMOCTH JIMOO 10 CIPaBE/UTHBOM CTOUMOCTH B
3aBHCHMOCTH OT MX KJIacCU(BUKALMH.

Kraccnpnkanns — aktmBoB ocyiectsisercs B mopsxe. NpelyCMOTPEHHOM YYETHOMN
nonutukon Ponna B coorsercTeun ¢ OCBY HKO u MexaynapoHbIM cTanaapToM
(unancosoit oryetnoctn (IAS) 39 "dunancopsie MHCTPYMEHTBI: MPU3HAHUE U OLeHKa".
Pacuer cripaBeTMBO# CTOMMOCTH aKTHBOB (BEnMUMH 0043aTeNBCTB) OCYIIECTBISIETCS Ha
ocropanun MC®O (IFRS) 13 "Ouenxa crnipaBeiinBoii croumocTi'.

Meronpl pacyéra crpaBeUIMBON CTOMMOCTH aKTHBOB M BEIHUHH 0043aTeNnsCTB, B TOM
HHCTIC OIMCAHUE MCTOYHMKOB JNAHHBIX MU pacuéra CTOMMOCTM aKTHBOB (BETHYMHBI
0053aTeNbCTB), TOPAAKA HX BHIOOpA, [OpSAKa TIPU3HAHMS PBIHKOB AKTHBOB M
00s13aTENbCTE aKTUBHBIMM, KPUTEPUH BRIGOPA CIIOCOBOB M MOJIENEH OLCHKH CTOMMOCTH B
3aBUCMMOCTH OT BH/I0B aKTHBOB 1 0043aT€/IbCTB, YDOBHHU ONPE/ENSIEMbIX IEH NPUBEIEHDI
B IIpunoxenun No2 k macrosuumm [TpaBuiam.

Ilpu ompenenenuu crpaBemtMBON CTOMMOCTH aKTHBOB (BesmumHpl 00s13aTENbCTB) B
OTCYTCTBME HCXOINHBIX JAHHBIX IIEPBOTO YPOBHS Ha JaTy pacueTa CHpaBe/IHBOMN
CTOMMOCTH  IPUMCHSIOTCS  MCXOJHBIC — JaHHBIE BTOPOrO M TPETHErO  YpOBHS,
npenycMoTpennble llpunoxennem Ne2, Ha gaTy pacuera CIpaBe/UIMBOH CTOMMOCTH
HC3aBHCHMO OT BEHMIMHEI M3MEHEHHs HCXOAHDBIX IAHHBIX MO CPABHEHHIO C IPEIBIIYLIMM
pacyeToOM CIIpaBeIIMBOM CTOMMOCTH.

Pacyer cTomMocTH akTHBOB (BeMYMH 0653aTENBCTR), 38 HCKITIOYEHHEM OLIEHUBAEMBIX I10
CHIpaBEeITUBOH CTOMMOCTH, OCYIIECTBISETCS HA OCHOBAHUM Mesxnynaponsoro cranmapra
(unancosoit otyetHoCTH (IAS) 39 "®UHAHCOBDIE MHCTPYMEHTBI: [IPU3HAHHUE U OlleHKa'.
Meronel ydera W ompeneneHHs CTOMMOCTH AKTHBOB (obs13aTensCcTB), MOMUMO
OUCHUBACMBIX IIO CNIPABEIVIMBOK CTOMMOCTH, YCTAHOBJICHBI yYETHOMN TOMMTHKON DoHa,
HOAXOABL K OMPEIENCHHIO CTOMMOCTH OTAENbHBIX BHJIOB aKTHBOB (06s3aTesbCTB)
npuseAeHs! B [Ipunoxennn Ne3_x nacrosmemy [lopsiiky.

Crnoco6 yuwera BnokeHHil B akuuy (mau) JOYEPHUX aKLMOHEPHBIX OOUIECTB U JUIS
BIOXCHWH B aKiMu (Nau) acCOUMMPOBAHHBIX AKIHMOHEPHBIX OBLIECTR (raeBpIx
WHBECTUUMOHHBIX  (DOHIOB) yCTaHABNMBACTCS B YYeTHOW monuTuke MOHIA B
COOTBETCTBUM C MEeXAyHApOAHBIM CTaHAAPTOM (DHHAHCOBOH OTYETHOCTH (IAS) 27
"OtnenbHast GUHAHCOBAS OTYETHOCTS".
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CronmocTh akuuu (aeB) NOYEPHHX WIM ACCOLMMPOBAHHBIX AKIHOHEPHBIX OGLIECTB
(MaeBbIX MHBECTHUMOHHBIX (OHOB) ONpENENIeTCs B 3aBUCMMOCTH OT crocofa yuera

BJIOXKEHHH B TaKWe aKIMK (1an), yCTAHOBIECHHOTO YUETHOM IONUTHKOM Doua.

4. Ilpumenenne oTU4ETOB OLEHIMKA /LIs1 ONIPe/eIeHHUs crnpaBeaIuBoi
CTOUMOCTH
CToMMOCTP aKTHBa ONpesieNsIeTCsl Ha OCHOBaHMY OTYETA OLEHILNKA [IPH OJITHOBPEMEHHOM
COOJIOZCHUHU CIEIYIOUIMX YCIIOBHA:
® OLCHILIMK COOTBETCTBYET TpeOOBaHUIM Y Ka3aHus,
® B OTYETC OUEHIIMKA MPEAYCMOTPEHO, YTO OH COCTABIEH A  ONpeaesIeHHs
CIIPABE/UTMBOH CTOMMOCTM aKTMBA C B COOTBETCTBHH ¢ MeXK1yHApOIHBIM
cTanaaproMm ¢uHancopo#t oruérnoctu (IFRS) 13 «Ouesxa cipaseuinBoil
CTOMMOCTH», BBEACHHBIM B [ICHCTBHE Ha TeppuTOpuH Poccuiickoit Pepeparmm;
® M3 OTYETA OLEHIIMKA MOXHO YETKO OMpPEJENHTh CTOMMOCTh 00BekTa 6e3 yuera
HaJIOTOB, KOTOpPBIE YIUIAYMBAIOTCS B COOTBETCTBUMM C 3aKOHOMATEIHCTBOM
Poccuiickort Penepanuu wiiM HHOCTPAHHOTO TOCYIAPCTBA MPH NPUOOPETEHHH H
peanM3anmy yKa3aHHbIX aKTUBOB;
® JaTa OUEHKHM CTOMMOCTH JOJ/DKHA OBITh HE paHee LIeCTH MECALEB IO JAThl, [0
COCTOSIHHIO Ha KOTOPYIO PACCUUTBIBAETCS CTOMMOCT) YUCTHIX aKTHBOB.
McnonpsoBanne oryeta OueHiinka 0653aTebHO NPH  ONpEae/eHAH ClpaBeUIMBOH
CTOMMOCTH  HEIBHXKMMOIO HMYIIECTBA, a& TaKXKe JONYCKAETCS NPH  ONpeieTeHH
CIPABEIMBON CTOUMOCTH LEHHBIX OyMar, NeOUTOPCKOH 3a0IKEHHOCTH, HHBIX AKTHBOB,
B TOM €HCIE B CIy4asX, KOTJa CIPaBEUIMBYIO CTOMMOCTb HEBO3MOYKHO JOCTOBEPHO
OIIPENCIHUTh IO METOAMKAM, HM3JIOXKEHHbIM B HacTosimux IlpaBuiax, Ipd OTCYTCTBHH
HAOOAEMBIX [IAHHBIX, SKCIIEPTHBIX MPOTHO30B M 110 HHBIM IPHUHHAM. Ornpenenenue
CHPABE/UIMBOH CTOMMOCTHM Ha OCHOBaHMHM OTHETA OLCHIIMKA MMEET NMPHOPHTET Hepei
MHBIMH CII0CO6aMM OLIEHOK BTOPOIO U TPETLENO YPOBHSL.
Jl1st OLEHKA HMIAEHTHYHBIX AKTHBOB MOYXET HCIIOJb30BATHCS OMMH OTYET OIEHINHKA
DOHIOM W BCEMH  YNPABISIIOIMMH  KOMIIAHHSIMH.  3aKTFOUMBIIHMMHA JIOTOBOPBI

JIOBEPUTEILHOTO yIpaBsieHus ¢ DoHgoMm.
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5. 3akimoyurTelibHbIE MOJ0KEeHU

Hacrosmue Ilpasuna npumenstores ¢ 01.10.2019 r.

Vsmesenns w pononmenus B Hactosiume [IpaBuma BCTymaroT B cuily ¢ gathl,
onpenenéunod PonaoM K yxasaHHo# B [IpaBuiax (M3MEHEHUSIX ¥ JONOJHEHUIX K HUM).
YkazaHHas /1aTa HE MOXKET OBITh paHee 5 pabounx aHelH ¢ narThl MyGIHKaLd N3MEHEHHIT
W pononHeHu#d B [lpaBwmia Ha caiite @oHza B  HMHGOPMAUMOHHO-

T‘GHGKOMMYHHI(aHHOHHOfI CE€THU ((I/IHTepHCT».



1.1.

1.2.

Ipunoxenne Nel

K IpaBunam onpenenenus

TEKYIIEH CTOMMOCTH aKTHBOB M CTOUMOCTH YHCTBIX AKTUBOB,
COCTaBJIAIOIINX IEHCHOHHBIE PE3EPBEI,

¥ COBOKYITHOM CTOMMOCTH TIEHCHOHHBIX PE3EPBOB
AO HII® «Atomrapant»

1. Kpurepuu npusHanus akrusos

Lennnie 6ymarn

Buost akmueoe

Llennble 6ymaru, B TOM 4iCiIe 1€N03UTHbIE CepTU(hUKaThbl

RPpUBHAHUA

Kpumepuu Hara nepexona npas COOCTBEHHOCTH Ha UEHHbIE Oymaru:
npusnanusn
® CCIK ueHHas Oymara MOANEHKUT YUYeTy Ha cueTe Aeno - AaTa 3aUUCieHs LlEHHOI
Oymarn Ha Ccuer 1eno, OTKPbITHIii ynpasasiowedd  komnanun  HIID/HID 3
CMCLHATH3MPOBAHHOM JENO3UTAPHH, MOATBEPIKACHHAS COOTBETCTBYIOILEH BbINTUCKOM
110 CUETY JErO;
¢ 10 ACNO3HTHLIM CEPTH(PHKATAM - aTa 3aYHUCHEHWS BO BKJAL (neno3uT) REHEeXHBIX
CPEACTB, NOATBEPXKIEHHAA BBITHCKOH CO cueTa Mo BKIALy (neno3uTy) uau ¢ maTel
NPHOOPETEHHS TAKOTO CEPTHMKATA MOATBEPKAEHHONH AKTOM.
Kpumepuu Hara nepexona npas cobCTBEHHOCTH Ha UEHHbIE bymaru:
npexpaienus
® €Cau UeHHas Oymara NojneXkuT yueTy Ha cueTe NErNo - 4aTa CrMCaHus ueHHoN Oymaru

€O cueta  nemo,  OTKPLITOrO  ynpasistowiel  komnanun  HIOD/HIID g
CTICLNANN3MPOBAHHOM NENO3UTAPHH, MOATBEPIACHHAS COOTBETCTBYIOWIEH BbINHCKOI
MO CYETY AENO;

® MO INCMO3WTHBIM CepTH(MKATAM - JaTa CNUCAHMS C BKJana (nenosurta) nEHEXHbIX
CPEACTB, NOATBEPKAECHHAS BBINMCKON CO CueTa Mo BKIady (nenosury), unu ¢ gatel
CMyCaHNs TaKOTO CepTHhUKATA, NTOATBEPIKACHHON aKTOM:

® CCJM 110 SMUTEHTY UEHHbIX Oymar BHecena 3amuich B ETPIOJT o sinkeumaumy - ¢ nathi
3annck 0 IMKBMAALIMY SMUTEHTA (NMONYUCHHS MH(OPMALIMK O TMKBUAALIHH IMHUTEHTA).

,H;euexmble CpeacTrBa Ha cyerax B KPEAUTHBIX OpraHM3anusx

Buouvi akmueos

HenexHsble cpencTa Ha cuerax, OTKPBITBIX Ha YNpasasiouLyto komnanuo HITO/HIID

Kpumepuu Hara 3auuciieHuss HEHEXHBIX CpeiacTB Ha COOTBETCTBYIOUIMI OaHKOBCKHET cueT
MpUZHaRUA (pacuerHbiit, BaOTHBII) HA OCHOBAHUM BBIMTHCKM ¢ YKa3aHHOTO cYeTa.

Kpumepuu ® [lata wncnonHeHms KpeauTHOH oOpraHM3auMell OOA3ATENLOTE M0 NEPEYUCTEHHIO
npexpawienus JEHEXHBIX CPEACTB CO CYETA;

HpUSHAHUA * [lata pewenns banka Poccuu 06 0T3biBe NHUEH3HM GaHka (neHexHble cpencTsa

MEPEXONAT B CTATYC NpOUeli 1eOUTOPCKOMH 3a10KEHHOCTH C HACTYITMBLUMM CpOKOM
MOrateHus).




1.3. Jenexuple cpeacTBa BO BKJaaax

Buour akmueos HleHexHble cpencTsa Bo BKJIa/lax, B TOM UMCIIE HA BATHOTHbIX CUETAX. OTKPBITBIX Ha
ynpasJisouwyro komnanuio HITO/HITd
Kpumepuu * [ara 3auncinenusi NEHEKHBIX CPEACTB HA COOTBETCTBYIOULMI AENO3MTHBIN CyeT Ha
npusnanusn OCHOBAH UM BBIMHCKH C YKA3aHHOTO CHETA;
e [lara nepeyctynku npasa TpeGOBaHMA O BbIMATE BKAAAA M HAYMCIECHHBIX
NPOLEHTAaX Ha OCHOBAHHH OTOBOPA.
Kpumepuun * Jlata uCroOfHeHMs KpemuTHON opraHu3auMedl 06S3aTenbeTB M0 BO3BpATy BKJIaAa
npexpawenua (Bo3Bpar Ha cuetr VK HITO/HII® nenexHbix CpPeACTB 10 AOrOoBOpY OaHKOBCKOro
‘RpUsHAnUA BKJIaAa);
e Jlara nepeycTynku npasa Tpe60BaHms O BbIIIATE BKAAAA M HAYUCAEHHBIX NpoLUeHTax
Ha OCHOBAaHWH JI0TOBOPA;
1.4. Jdenexuble cpeacrsa, HAXOAS A ECH Y NPOdeCcCHOHANBLHBIX YYACTHHKOB PBIHKA NEHHBIX Oymar

Buovt akmueoe

HeHexHble cpencTBa, HAXOAAWHMECS Y NPO(MECCHOHANBLHBIX YUaCTHUKOB PbIHKA LIEHHBIX
Oymar (nanee — 6pokep). JleGHTOpCKas 3a100KEHHOCT Opoxkepa

Kpumepuu Hata 3auncneRus ICHEKHBIX CPEACTB HA CHIELUMATbHbIH OpOKepCKHit cueT Ha OCHOBAHUH
npuzHaAHUA oTueTa Opokepa

Kpumepuu * [lara ucnonnenns GpokepoM 0GA3aTENLCTB NO NMEPEUHCIEHHIO JEHEKHIX CPeacTs ¢
npexpanienus CrenranbHOro OpoKepckoro cueTa;

npusnanua e [lata nuksuaauuy Gpokepa cornacHo WH(poOpMaLmm, PACKPLITOR B oduuMansHOM

DOCTYMHOM MCTOYHHKE (B TOM umucie 3anucu B EFCPIOJT o nuksuaaumu Opokepa).

1.5. Heburopckas 3a10/KeHHOCTH 110 NPOUEHTHOMY (KYNIOHHOMY) X0XOAY,
HACTHIHOMY TIOXAIMEHAI0 IMHTEHTOM OCHOBHOTO 10J17a NO A0/IFOBBIM HEHHbIM GymMaram

Buowv axmueoe

e [leburopckas 3an0KeHHOCTb 110 NPOLEHTHOMY (KynOHHOMY) 10X0NY MO A0ATOBbIM
LUEHHbIM Oymaram;

* JleGuTopckas 3a10/KEHHOCTD 10 YACTHUHOMY MOTALIEHHIO IMUTEHTOM OCHOBHOMO
J0JIra 1o 0JTOBbIM LIEHHbIM GyMaram.

Kpumepuu
RPUSHAHUA

s Jlna aebHTOPCKOil 3200/5KEHHOCTH NO TPOUEHTHOMY (KYMOHHOMY) A0XO4Y NO
ZOATOBBIM UCHHBIM Oymaram - faTa HACTYIJIEHMS Hauaia CPOKa HMCIIOJIHEHMS
00f13aTeNbCTBA MO BbIMJIATE KYMOHHOTO J0X04a (4aTa OKOHUYAHMS KYNOHHOro
NEPHO/A) B COOTBETCTBHH C YCIIOBHAMH BblMyCKa LEHHOH GyMark.

* [Jl1s neGMTOPCKOM 3a10/UKEHHOCTH MO YACTHYHOMY MOFAIEHHIO SMHTEHTOM
OCHOBHOTO J0J/Ira 110 JOJrOBbIM EHHbIM 0yMaram — 1ata 4acTHUHOTO [TOraLle s
HOMHHAJIa Ha OCHOBAHHM PELIEHHUS O BbIMTYCKe.

Kpumepuu .
nperpauienus
npuznanus

e Jlata ncronHeHus  06A3aTENLCTB  IMHUTEHTOM, NOATBEPKAEHHOH OaHKOBCKOI

BBIMTMCKOM C PACyYeTHOro cueTa ynpasnsioweit komnanuu HITD/HITD iy otuetom
Opokepa;

e [lata AMKBMAAUWHM 3MHMTEHTA, COTNIACHO BhIMMcke u3 EPIOJ] (K BbINHCKYU W3

COOTBETCTBYIOUIEIO YITOJIHOMOYEHHOIO opraHa HHOCTPAHHOTO rocyzxapcma).




1.6.

1.7.

,Zleﬁu'ropcmm 32J0JDKEHHOCTDL MO NPOUEHTHOMY JAOXOAY MO JECHEKHbIM CpeacreamM Ha cyerax (33
HCKIIYCHHEM JE€NO3HTHBIX BKJ'la}lOB)

Buowt akmuesoe

Hebnropckas 3a10IDKEHHOCTB MO NPOLEHTHOMY A0X0/ly MO AEHEKHbIM CPEeACTBAM
(BKJIOUAs LOTOBOPbI O MOMIEPKAHUN MUHUMANLHOTO HECHIXKAEMOTO 0CTaTKa) Ha
cyerax ynpasistowen komnanun HITO/HITD

- Kpumepuu Hara Hauana 063aTeNbCTBA COrNACHO YCAOBHAM 0TOBOPA/COTNALICHHS O NPOLIEHTHOM
npusnanua AOX0€ MO AEHEMHHBIM CPENCTBAM Ha CueTax ynpasastoweil komnanuy HIID/HIT1O
Kpumepuu ¢ [Jlata Bbiniarbi 6aHKOM NPOUEHTHOrO AOXOAA MO AEHEKHBIM CPEACTBAM (BKIIOUAs
npexpaygeHus IOTrOBOpbl O MOAAEPKAHHH MHHMMANIbHOTO HECHIDKAEMOr0 oCTaTka) Ha cuera
npUIHAHUA ynpasJstoweil komnannd HITO/HI1D

Hara nuksupaumu 6aHka COrnacHO MH(OPMAUMH, PackpbITOid B obHUHANEHOM
NOCTYTHOM HCTO4HHKeE (B ToM uncne 3anuck B EFPIOJT o nukBuaauny 6anxka).

I[eﬁu’ropcxcan 3AX0/IKEHHOCTDb IO BBINNATE ANBHAECHIOB HO AKUHUAM, 10X0JAa no AEHO3HTAPHBLIM

pacnucKam

Buowt akmueos

}_166HTOpCKaﬂ 3a10JKEHHOCTD MO BbITL1aTe AMBUAEHAOR MO aKLMsIM, 10X0/a 1Mo
ACTNIO3UTAPHBLIM pacniUCKam

Kpumepuu
RPUSHAHUSA

Hata rnpusHanus 1e6UTOPCKOI 3a40/KEHHOCTM NO  BbIIATE AMBHAEHIOB MO
aKLHAM, OXO0/A MO JEN03UTaPHbIM PACAUCKAM B OTHOLUEHMH:

- aKLMii, AENO3MTAPHBIX PACIIHCOK POCCHICKNX IMUTEHTOB ABASETCS B COOTBETCTBUM
¢ uopmauuneit HKO AO HPJT unu opuumanbHbix caiiToB 3MHTEHTa LEHHBIX Oymar
- Jara  (pUKCaUMM  peecTpa  aKLUMOHEPOB  IUIS  BbLIMNATHl  JUBMAEHOB;
- aKUMH, [ErO3WTApHBIX PAClMCOK  WHOCTPAHHBIX 3MHTEHTOB ABJAETCH B
cooTBeTcTBMM C MHpopmauneir HKO AO HPJl nara, Ha koTopyio ONpenensatoTcs
Juua, MMEKUIME MpaBO HA [MOJyYEHHE [OMBUACHIOB WM B COOTBETCTBHM C
nuopmaLnoHHoil cucremoit "Biymbepr” (Bloomberg) - mata, ¢ KOTOpOit LeHHbIE
Oymarn HauMHalOT  TOProBaThCA 6€3  yuera  OOBABICHHBIX  JMBMAEHIOB
(DVD_EX DTy,

- B otcytcTBue uHpopmaunn u3 HKO AO HPJI, opuumanbHex caliTos sMuTeHTa
UeHHbIX Oymar, nHpopmanmonHoii cucrembt "Baymbepr” (Bloomberg) - nara
3aUMCIIEHUA AEHEXHBIX CPEACTB HAa pacHeTHbIH CueT, OTKPHITHIN yhpasisoLleii
xomnanuy HITP/HID

Ilpu oTCyTCTBMM MH(OPMALMKH M3 BbllE YKA3AHHBIX HCTOUHMKOB (B TOM uuC/e
pasmepa MNpHYHMTAIOWMXCA BbIMIAT) - haTa  3a4HCICHMS JICHEKHBIX CPEACTB Ha
pacuertHblli cuer ynpasnsowed komranuun HITO/HITD (B ToMm uuche Ha cuer
Opoxepa).

Kpumepuu
npexpauienun
ApU3HaHUA

Hata wucnosuenus 00s13aTENBCTE  IMUTEHTOM, MOATBEPKAEHHAS OAHKOBCKOM
BBINTMCKOW ¢ pacueTHoro cueta ynpasasioweit komnanuu HITO/HITD unu oTyeToM
6poxepa;

Hara nauKBMAAUMKM IMHUTEHTA, COMJIACHO BhiNUcke W3 EIPHOJ (Mnu BLINMUCKHU K3
COOTBETCTBYIOUIEIO YMONHOMOYEHHOTO OPraHa HHOCTPAaHHOTO roCY AapCTRa).




1.8.

1.9.

Jeburopexas 3210/KEHHOCTL MO A0X0JAM HHBECTHLIHOHHBIX naes poccuiicknx IIAD u maes
(aKnmit) MHOCTPAHHBIX HHBECTHUHOHHBIX (OHI0B, HIAH KOTOPBIX BXOAAT B COCTAB HMYIIECTBA

HII®.

Buouvt axkmiueoe

Jleburopckas 3a10MKEHHOCTD MO I0XO0AM MHBECTHLMOHHbLIX faeB poccuiickix [TUD u
nmacs (aKLKii) MHOCTPaHHBIX WHBECTULHOHHBIX (DOHIOB, NMau KOTOPbIX BXOAST B COCTaB
MMYILLECTBA YTIpaBasaoLeit komnanun HITD/HITD.

Kpumepuu
RpU3NaHUA

e [latoii npusHaHus 10XOAA MO NasM ABJSETCA [aTa BO3HUKHOBEHHS 06S3aTeNbCTBA
Mo BbIMIATE [OXO0Aa, YyKa3aHHas B COOOLIEHMM O BbIIIATE [OXOAA MO
MHBECTHUMOHHBIM nasm poccuiickux [MH®, B coorserctBHy ¢ unpopmauneit HKO
AO HPl, undopmauui Ha opuumanbHOM caiiTe ynpasisioweil KOMIaHNH WIH B
O(uLHANLHOM COOBIIEHHY s BAAfE/bUER MHBECTHLHOHHBIX MAeB O BBIFLIATE
Aoxona (s KBanu(puIUPOBAHHBIX HHBECTOPOB):

® [lara, ¢ KOTOPOH HHOCTPaHHbIE LieHHble GyMark HauMHalOT TOProBaThes Ge3 yuerta
00baBaeHHbIX auBHAeHI0B (DVD_EX DT) B cOOTBETCTBHHM ¢ uH(OpMaUHOHHO
cuctemoit "baymbepr” (Bloomberg);

* [Ilpn orcyrcTBuM MHpOPMAUMM M3 BbILIE yKA3aHHBIX HCTOUHUKOB (B TOM 4MCIe
pasMepa NPHYHTAIOIIMXCA BLIMJIAT) - JaTa  3a4UCICHHS JIEHEKHBIX CPEACTB Ha
pacueTHbIi cuer yripasnsiowei komnanun HOT/HIID ua cuet Gpokepa.

Kpumepuu
npexpawienun
npusHaHUA

* [lata ucnosxenus 0643aTeNbCTB N0 BbIMIATE 10XO0MA, NOATBEPKACHHAS BAHKOBCKOR
BBITNTHCKOIl ¢ pacyeTHOro cueTa ynpasasiollei komnasun HITO/HTI0:

e Jlata nUKBMAALUMK yOpaBasiouled KOMMaHuH (MHBECTHULHOHHOO (donpa (nuua,
BbIJABLIEIO Mau (BLIMYCTHMBIUETO akUMK)), COrNacHo Bbinucke w3 EIPHOJI (nsu
BBITUCKH M3 COOTBETCTBYIOLIErO  YMONHOMOYEHHOTO OpraHa HHOCTPaHHOTO
rocyapcTaa).

Hpoqaﬂ )leﬁﬂTOpCKaﬂ 310JIKEHHOCTb

Buoost akmueoe

® 3aN0/KEHHOCTb, BO3HMKIIAS 10 JOTOBOPaM €  ayAWTOPCKOH  Opramu3aLmeil,
OLEHILMKOM, CIEUUATH3HPOBAHHBIM JETO3HTAPHEM:;

Heburopckas 3a10/DKEHHOCTb MO I0rOBOPAM apeH/Ibl;

Heburopckas 3an0MKEHHOCTh MO [OTOBOPAaM KYMJIM — MPOJAKH HEXBHXHUMOTO
MMYIIECTBA;

Hebnropckas 3a10IKEHHOCTh 110 10rOBOPAM KYTLIH — MPOAAXH LEHHBIX GyMar:
Heburopckas 3a10/HKEHHOCTb 10 J0roBopam obpaTHoro PEIO;

Jleburopekas 3a0MKEHHOCTb 110 OMAAUEHHBIM KOMUCCHAM YHaCTHUKOB TOproB mno
3aK/MIOYEHHbIM CE/IKaM, CPOK HCMOJHEHMS KOTOPLIX €lUE HE HACTYNMI (B T.4. 110
caenkam PEITO)

Kpumepun * [lara nepenaqu akTUBOB (IEHENHBIX CPEACTB) AULLY ACOUTOPY
MpUSHAHUA ¢ [lara nepexosa npasa COGCTBEHHOCTH Ha LieHHbIe Gymar ot Dowza
e Jlata HcroaHeHns 0643aTeNbCTB 110 IOFOBOPY aPEeH/ibl B COOTBETCTBHH C JOrOBOPOM
¢ [lara nepevucaenns JEHEKHBIX CPEACTB KOHTPATEHTY MO norosopy obpatnoro PEIIO
» [lata cnucaHus KomuccHii ¢ GpokepcKoro cuera
Kpumepuu * [lata vicnonHenus 0643aTeqbCTB 10 ONAaTe Nepen ynpasmstowei komnanueii HITD/
npexparenus HIT®
RPUIHURUA » J[lara nuksunaunu aeburtopa, corsacHo Beimucke w3 ETPHOJI

e [lata uCriofHeHWs CeNKH (faTa Nepexosa npas Ha UeHHYI0 6ymary)
e JlaTa nOCTYMIEHUs NEHEXHBIX CPEACTB OT KOHTPAreHTa Mo JIOTOBOpPY 06paTHOTrO
PETIO.
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1.10. Heapnxnmvoe umymecrso

“Buowt akmueoe

Hensmxumoe umyuiecrno

‘Kpumepuu Haunbonee panuss w3 gart:
npusHanus ® jara npuema-nepenavu, NOATBEPHKAEHHAs aKTOM IpHEMA Nepefad;
® 1aTa TroCyNapCTBEHHOW perncTpauuu nepexofa rfipasBa COOCTBEHHOCTH Ha
v HEABMXKMMOE MMYLUECTBO, MOATBEPKACHHAs BhINUCKOM u3 EI'PH
Kpumepuu * Jlata nepefaun HeABMXHMOrO MMYLIECTBA HOBOMY NpaBooGnafaTenio - Hanbosnee
npexpanienun PaHHAs U3 aT:
HpuszHanus - laTa npuema-nepenayu, MOATBEPHKAEHHAS aKTOM MpHeMa nepenaus;

- Jlata TroCyHapCTBEHHOM pErucTpalMM Mepexona npasa COOCTBEHHOCTH Ha
HEBWXXHMOE MMYLIECTBO HOBOMY MpPaBo0OafaTes o, NOATBEPNIEHHAsS BbITHCKOI
u3 EI'PH;

e Jlata npekpalleHHs npaBa COOCTBCHHOCTH B CBHA3M  C rocy/1apcTBEHHOH
pernmpauneﬁ JHUKBU AU KWH HEABUXUMOTO UMYLUECTRBA, ﬂOIlTBep)KlIGHHaﬂ
LOKYMEHTOM,  BbIJAHHBIM  DPETUCTPUPYIOLIUM  OpPraHoM C  OTMETKOH o
peFHCTpaLlHOHHOM ﬂeﬁCTBHPl.

2. Kpwrepuu npussanus 00s3aTebCTB

2.1 Kpeoumopckan 3aoonicennocn
Buowt
Lobazamensenie * Kpeauropckas 3a00/0KeHHOCTh MO yIjlaTe HAnoroB W APYrMX 06f3aTelbHbIX
s 8 TUTATEXEH, MHBIX MaTexeii;
* KpeanTopckas 3aR0MKEHHOCTb 110 YIJIaTe HANO0Ta C JMBUACHOB;
* Kpenuropckas 3an0lKeHHOCTb 110 BO3HarpaxkaeHusm @OHLy, ynpasisioLeii
KOMMaHun, Cneuuanu3upoBaHHOMY NETO3MTapHIO, ayAWTOPCKOW OpraHu3auuH,
OUCHUIMKY, @ Takke o00f3aTeNbCTBAM MO OMAaTe  MPOYMX  PacXOLOB,
OCYWIECTBJAEMBIX 32 CUET MMYLUECTBa ynpapasiouei komnanuuw HITD/HIID B
COOTBETCTBUM C TPeOOBAHHAMHU NEHCTBYIOILErO 3aKOHOAATENbLCTBA,
* Kpeauropckas 3a10/1KeHHOCTS 10 I0rOBOPaM KyIIU-MPOIaXH LeHHbIX Oymar
Kpumepuu
RPUIHAHIA * Jlata BO3HMKHOBEHHMS 00A3aTENLCTBA MO BLIMIATE HANOra M (MaH) 0GA3ATENLHOFO
NIaTeka, COTJIACHO HOPMATHBHBIM MPaBOBLIM akTaMm Poccuiickoit denepaunn u
(unn) rorosopy;
o Jlara HAYHCNEHWS B YYETE 3a10/KEHHOCTH IMUTEHTA 110 BbINAATE AMBHAEHIOR;
e [lara monyueHns JOKYMEHTa, MOLATBEPKAAIOLIErD BbIMONHEHHE paboT (OKa3aHHs
YCJIYF) N0 COOTBETCTBYIOLUHM JIOrOBOPAM;
¢ Jlata nonyuenus pacnopsmkesuns HITdD:
» [ata nepexona npasa coBCTBEHHOCTH Ha LeHHblE ByMarn
Kpumepuu
npexpauienus * [lara nepeuncnenus CyMmbl Hanoros (0GA3aTeNbHLIX MIATeXeN) C PacyeTHOro
RPUIHAHUA cyera;
' ¢ /[lara nepeyncnenus CyMMbl BO3HarpaxIaeHui 1 pacXoloB C PacyeTHOro cyeTa
COrnacHo 6aHKOBCKOM BbINNCKE;
» [larta nepeyuncnenus cyMmbl no pacnopsokenuro HITdD;
e [lara nepeuncienns AeHEXKHbIX CPEACTB M0 J0rOBOPY KYTUIH-NPOAAXKH
Cnpageonuean
CHIOUMOCHb  CrpasennnBas cTouMOCTh 06513aTeNLCTB BKIouaeTcs B pacuer CUA B pasmepe ee
’ ocTarka Ha nary onpenenenns CHA. He puckonrupyercs
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Ipunoxenue Ne2

K [IpaBunam onpenenenns

TEKYUIEH CTOMMOCTH aKTUBOB U

CTOMMOCTH aKTUBOB, COCTABJISIOLMX EHCHOHHbIE PE3EPBEI,
M COBOKYITHOH CTOMMOCTH NEHCHOHHBIX PE3EPBOB

AQO HIID «AtomrapanT

MeTtonuka
OIpeaeIeHUs CupaBeIIMBOH CTOMMOCTH

AKTHBOB 1 005132aTECJILCTRB
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AnropuTm 1 onpeaenenus cnpaseanMBoil CTOMMOCTH LieHHbIX Gymar poccuiicknx 3MUTEHTOB (33 MCKNIONEHUeM eBROOBANTaUMIT), a TaKIKe MHBIX UEHHbIX Gymar, HOMWUHMPOBaHHBIX B PYBARX UAKM AONYLEHHBIX K TOpram B PO*

Ans yennbix Gymar LImq. ﬁ

HET
4 OcHoBHOI pLIHOK BUpKeBoH J

wﬁ.““ﬂ””ﬂ” ﬁ OcHOBHLIM GMPKEBLIM PHIHKOM ANA URHHBIX BYMAr (K KOTOPBIM NPUMEHAETCA AnroputMm 1) ABaseTcA MOCKOBCKaA B1pia, €CAM AFHHBIN PHIHOK NPUIHAH AKTUBHLIM Ha AATY pacieTa ;
AONYUICHHLIX K TOPram I E
+a Mockoackoii Gupwe - h'd LlenHan 6ymara uHocTpaHHoro
NePexos K BLINOHEHHID J HET

Anroputma 2. BbINOAHAIOTCR YCNOBUA NPUIHAHMA PHIHKA aKTUBHLIM Ha AaTy pacyeta** ; uﬁ 3MUTEHTa

HET . BA
OA
A4 A4 %
ﬁ Last Bid < P2 < Last Offer q ﬁ P2 < Last Bid < Last Offer w m Last Bid < Last Offer < P2 u n
N ePEX0A K BbINONHEHHID

Anropurma 2.
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R e e BONYUEHHbI® K TOPram Ha e sl
Mockosckoii Gupme? L
*} Anrogutm 1 npi CR C Y4ETOM Orpi i, ycra B
**) BMpa NPU3HAETCA BKTUBHBIM DLIHKOM ANIA UEHHOH Gymaru Ha faTy pacueTa npu oM ]
o B TeueHue nocneaHnx 10 TOprosbix AHel COBEPLIEHO HE MeHeE 10 PHIHOUHBIX GAGNOK C LeHHBIMU GyMaraMi AAHHOMO BLINYCKA 1 0BBEM YKA3aHHbIX CAGNOK COCTABANET He MeHee 500 Thic. pys.
©  HafNMuME ORHOBPEMEHHO Ka AATy pacveTa kotuposok Last Bid v Last Offer u cnpega (LO - LB) < 5%
**%) pKa 8ol €A C yueTom orp W, MeToauKoR
fiposepka Ha npo TONBLKO NO AD: ueHHbiMm By . OnucaHve anropMTMa NPOBEPKHM HA AACKBATHOCTL 1 1o Orp: ] en3M




ANroputM 2 onpegeneHus CnpasesAmMBoil CTOMMOCTH LEHHBIX 6YMar MHOCTPaHHbIX IMUTEHTOB, @ TAKIKE UEHHLIX BYMar POCCHIACKUX IMUTEHTOB, HOMMHUPOBAHHBIX B UHOCTPaHHOM BanoTe®

OCHOBHO# PbIHOK GupHEBO J HET
OcHOBHBIM BUPMHEBLIM PLIHKOM 417 UEHHBIX ByMar {Ans KOTOPbIX IPKMEHRETCA ANFOpUTM 2) RBARETCS MHOCTPaHHAA BNPHE U3 YHCNA AOCTYRHbIX AKTUBHLIX PHIHKOB, NO KOTOPOA
onpegened HauboAbUIMi O6LLMA 06BEM CARNOK NO KOAKYELTBY LeKHbIX Gymar 3a npeabiaviume 30 aHew.
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Mo ymonuanuo pKa Ha pns KOTHPOBOK, ueH BGN v BVAL He ocywiectanaetca.



I. METOJUKA ONPEAEJEHWSI CIPABEJJIMBOH CTOMMOCTU IEHHBIX
BYMAT

1. OBIIME IOAXOJBI K ONIPEAEJEHNIO CIIPABEAJIMBON CTOMMOCTH
HEHHbIX BYMAT

1.1. Ilepuoan4HOCTH OLEHKH

st neHHbIx Oymar, OLEHMBAEMBIX IO CIIPAaBEUIMBOM CTOMMOCTH, OTNpENENeHMe CIpaBeIHBOM
CTOMMOCTH NPOUCXOAMT Ha €XKEJHEBHOH OCHOBE, BKJIIOYAsl pacyeT IeH, [POBEPKY HAa aJEeKBATHOCTb,
aBTOMATHYCCKUA pacyeT KPeIUTHBIX CIPENOB JUIT PEHTHHIOBBIX IPYHI M pPAcyYeT «BMEHEHHOM»
UHQIISIMH.

1.2. AnropurmMbl oneHKH

Anroput™ | npUMeHSETCS B OTHOLICHUH:

* TOCYIapCTBEHHBIX LeHHBIX Oymar (kpome I'OBO3), uenusix Oymar cyownektoB Poccuiickoit
Denepalyy 1 MyHUIANIATBHBIX HEHHBIX OyMar, HOMHHHPOBAHHBIX B PYOIIsX;

" JIONTOBBIX LEHHBIX Oymar, HOMMHHPOBAHHBIX B PYOISIX, MHBIX POCCHHCKMX M MHOCTPAHHBIX
3MHUTEHTOB;

" JOJEBBIX LEHHBIX Oymar pOCCHMCKHX OMHTEHTOB, WHBECTULMOHHBIX NaeB [IM® u wuHbIX
JOJIEBBIX [EHHBIX Oymar, CO3IaHHBIX B COOTBETCTBMM C 3aKOHOHATENHLCTBOM PoOCCHIMCKOM
Depnepayuy.

ANropuT™ 1 npHMEHSETCs TaKoKke (B YACTH) B OTHOUICHHH JOJEBBIX LEHHLIX OyMar MHOCTPAHHBIX
SMHTEHTOB, €CJIM OHH JONYIIEHbl K TopramMm Ha MockoBckoit 6upixe nu MockoBckas Gupika sBiseTCs
AKTHBHBIM PBIHKOM (B 3TOM ciiydae MockoBckasi GupiKa IIPU3HAETCS. OCHOBHBIM PHIHKOM).

Anroput™ 2 npUMeHseTCs, eCIH B OTHOLICHHH LEHHOM GyMaru He MOXeT GBITh IPUMEHEH Anroput™m 1,
B T.4. B OTHOUICHHH:

* J'OBO3;

®  JOJIFOBBIX LIEHHBIX 6yMar, HOMUHHPOBAHHBIX B I/IHOC'fpaHHOﬁ BaJIXOTE, pOCCHfICKHX OMHTEHTOB
(eBpooburanmii);

* LEHHBIX OyMar HHOCTPAHHBIX FOCYIapCTB;

" JONrOBBIX LEHHBIX OyMar, HOMHMHHPOBAHHBIX B WHOCTPAHHON BAJIIOTE, M JOJEBBIX IEHHBIX
OyMmar MHBIX HHOCTPAHHBIX SMUTEHTOB;

" MHBIX JIOJICBBIX HEHHBIX OyMmar, 3a HCKIIOYEHHWEM CO3JaHHBIX B COOTBETCTBHH C
3aKoHo/1arensCTBOM Poccuiickoit denepanyn.

AJ'Il"OpI/ITM 2 IIPUMEHACTCA Tarx)Xe B OTHOUIEHHMHM HEHHBIX 6}’Mal“ HHOCTPAHHBIX OJOMHTECHTOB,
JONYHNICHHBIX K TOopraM Ha MockoBcKkoii 6Hp7K€, ecnu Juis HuX MocKoBcKas 61/1]3)1(& HE ABJIACTCH
AKTHBHBIM PLIHKOM Ha JaTy pac4yeTa (He MOET OBITH NpH3HaHa OCHOBHBIM prHKOM).

[lyuxTer 3, 4 HacTose MeToIMKH, a TAKOKe [Ipunoxenue B He pUMEHSIOTCS 11 JOJTOBBIX LIEHHBIX
Oymar, HOMMHHPOBAaHHAIX B WMHOCTPaHHOH BamoTre. B Cilydae IPUHATUS PEUIEHHS O IPOBEICHUHU
IIPOBEPKHU Ha A€KBaTHOCTD JUIS IOJITOBBIX LEHHBIX OyMar, HOMMHHPOBAHHbIX B MHOCTPAHHOM BalioTe,
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HIT® paszpabaThiBaeT METOAMKY NMPOBEPKH (TECTHPOBAHUsI) C YKa3aHMEM NpaBuIil pacyeTa Juana’oHa
L[CH, UCTOYHMKOB JAHHLIX JUId pacyeTa 6€3pHCKOBBIX CTABOK H KPEAUTHBIX CIIPENOB.

Anroput™ 1, AJroputm 2 NpUMEHSAIOTCS JUIs ONPEIe/IeHUs CIIPABEANMBON CTOMMOCTH LIEHHBIX GyMar,
II0 KOTOPBIM HabJIIONAK0TCs IPU3HAKK 00ECLeHeH!s, ¢ YUeTOM 0CODEHHOCTEM, YCTaHOBIEHHBIX B I1.7.

Jo natel NOJHOrO NOTAIEHUs JOArOBON LEHHOM GyMmaru, IpeaycMOTPEHHON YCIOBUAME BBINTYCKA, B
pacyer ee CrpaBe/yIMBON CTOMMOCTH HE BKIHOUAIOTCH:

® CYMMB! YACTHYHOIO IIOTalllEHUssT OCHOBHOIO JoJira -~ € JIaThl YaCTUYHOTO IoraulCHMs,
Hpell}’CMOTpeHHOﬁ YCJIOBHUSIMM BBIIIYCKa,
® CYMMb] KYHOHHOI'O 40X0Ja — C J1aThl OKOHYaHU COOTBETCTBYIOUIErO KYNNOHHOTO HepHoaa.

Hpumenanire:

Ecin B naty onpenenenus cnpaseuiBol CTOMMOCTH A0JBKHA ObITh NpUMeHeHa LieHa / LieHbl (Habmoaaemble
AaHHbIE) Ha Haubosee NO3AHUI TOProBbIi AeHb, KOTOPBIH ObLI 0 AAThl YACTHUYHOrO NOTALIEHHS OCHOBHOM
R0Jra, YCTaHOBJIICHHOH YCJOBMAMM BbINyCKa MO JOJTOBbIM LIEHHbIM Oymaram, TO Takas UEHa / LEHbl
KOPPEKTUPYETCA NPONOPLHOHATBHO U3MEHEHHUIO OCHOBHOTO 10J1ra (6€3 NpoMexyTOuHbIX OKpyrieHuit). [Tpu
3TOM pE3YJILTAT pacueTa OKPyriseTcs A0 4 3HAKOB MOC/IE 3aMaTOM, ek Ha HauboJsee NMO3AHMI TOProBblii
Aexb Oblia nernonb3osana ewa MidPrice — B ocTanbHbIX Cllyuasx pe3y/bTaT pacuera He OKPYIIISeTCs.

1.3. DxcnepTHBIE MapaMeTPBI

+

IIpy ompesenienn cupaBe/IMBOM CTOMMOCTH LEHHBIX OyMar MOIYT MCIIONB30BATBCSA 3KCIEPTHBIC
napameTpel. onpeaeasemple HIID. Ykazannple napaMeTpsl HE MOTIYT OT/IMYATHCS B PA3HLIX MOPTQEIX
OJTHOM MJIH PA3HBIX YIPABJSIOMIMX KOMIAHUH, 3aK/TIOYUBIIMX JOTOBOP JOBEPUTENHLHOIO YIIPABICHHUS C
HII®.

o oy
[TapameTppl, YCTaHOBJIEHHLIE HacToAEH METOAMKOU :

= cnpen Bid-ask cnpen (LO-LB < 5%) s onpesesneHust akTHBHOIO PBIHKA B alrOpPHTMAax
1, 2.

ITapamMeTphl, KOTOPBIE YCTAHABIUBAIOTCS 10 pernenuio HITD:

IIPOIHO3HBIE 3HAYUCHU A (HeHa6HIOIIa€MBIe HCXOIHbIC I[aHHLIEt)I

* qnporHo3 pocra BBII (an8 mporHosa HeHEXHLIX IOTOKOB I10 JOJIOBBIM IICHHBIM
Oymaram, cTaBKa KyIOHA [10 KOTOPbIM 3aBucuT oT BBI);

= 1poruo3 uHduamuu nocne 2029 roma (cpoxa noramenms OD3 52002RMFS) (mnst
IIPOrno3a AEHEXHbIX IMOTOKOB 110 JOJrOBBIM LEHHBIM Oymaram, CTaBKa KyNoHa HITH
HHICKCUPYEMbIH HOMHMHAI 110 KOTOPBIM, 3aBUCHT OT UH(JISALNY).

HHBIC HCXOIHBIE MNAHHBIE, KOTOPBIE MOTYT OBITh HCHOJBL30BAHbI B OTACJBLHBIX CiydasX MpH
OpeACHCHNH pacquHoﬁ LHCHBI JOJI'OBBIX HCHHBIX 6ymar‘ (B COOTBETCTBHH C 11.4) Hu
YCTaHaBJIMBaKOTCA Ha OCHOBE MOTHBUPOBAHHOI'O CYXJIEHUS (DOHIIa, B TOM YHCJIE!

"  mpemus 3a CyOOpIHHHUPOBAHHOCTS,

! [TapameTpbl noanexat perynapHOMY NEPeCMOTPY W MOTYT ObITh U3MEHEHbI MyTeM BHECEHHS M3MEHEHHH B HacTOALLYIO
METOIMKY 1 X yrBepxxaeHus HI1D B ycTaHoBNEHHOM rnopsiake.
2 [JapameTpsbl noanexar perynspHoMy nepecMoTpy W 3abnarospemeHto aosoastcs HIID 1o cenenus Bcex YMPaBISOUINX
KOMMaHHH, C KOTOPbIMH 3aKJIKOMEHb I0TOBOPbI I0BEPHTENBLHOTO YNPABAECHUS, H ClIELMATH3UPOBAHHOTO AENO3UTAPHSL.
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" OKCIIEPTHOE 3HAYEHUE KPEAUTHOIO CIpeia [Ulsl BBIIYCKa LEHHbIX OyMmar;
®  PEHTHHIOBas rpyIIla BBITYCKa HEHHBIX OyMmar.

VICTOUHMKM NPOTHO3HBIX TAHHBIX U HOPSLOK UX UCMON30BAHUS [IPH BbIHECEHHH IpoQeCCHOHATBHOIO
cyxnenust ycranapiuaiorca HIID wu momxmsr Gbrte  enuubiME  mis Beex moprdeneil  Beex
YHPABIAOLINX KOMIIAHKH, ¢ KoTophiMu HITD 3aximiouens! 10roBOphl JOBEPUTENLHOTO YIIpaBIICHH.

2. TEPMHMHBI 1 OIPEAEJIEHUSI
2.1. CpenneBsBemeHHbIH CPOK 10 moramenusi/opepTbl — B3BEIIEHHBI 110 rpaduKy noraureHus
HOMMHaJ1a 00JIMralldy CPOK JI0 MOTANIEeHHs! B FO/AX, PACCUUTHIBAEMBIii 110 bopmye:

n
Cp.B3B.CpoK = z CF; X k) (D
T . ' 365 /'
=1
rie
CF; - YaCTU4HOe (MNM IIOJIHOE) IiorauleHde HOMHHanta B % OT
HOMHHaNa;
t; - laTa YaCTUYHOTO (MJIM IIOJIHOTO) OTalleHUsi HOMUHANA,
T - Jara OLEHKMU.

B cnyyae ecim BITyCKOM HE IpefyCMOTPEHO YaCTHYHOE MIOTALIEHHE OCHOBHOIO I0JTa (amopTu3zanus),
TO  CPEeNHEB3BCIUCHHBIA CPOK 1O TOralleHus/OPepThl pPaBeH IMEPHOAY OT JAThl ONpeieTeH s
CIPaBEe/UIMBOH CTOMMOCTH 10 Hambojiee paHHEHW W3 [aT: JaThl MOraleHMs MU JATbI otepTsl 1O
O0JMranuu, YKa3aHHOH B PELIEHHH O BBITYCKE.

B cnyyae ecnu pata oueHKH coBIamaeT ¢ xaToil O(epThl, TO pacyeT CpeIHEB3BEIICHHOIO Cpoka
IPOM3BOMUTCS OT JaThl OLIEHKK 10 Hamboyiee paHHEH W3 JaThl IOTAIICHMS MM JAThl odepTsl,
cleayrowei 3a JaToi ONEHKH.

Hpumeuanue:

[Ipu pacuere cpenneBsBelwenHoro cpoka 10 noramwenus / O(hepThl NMPOMEXYTOUHbIE OKPYrNEHHs He
NPOUZBOAATCA, PE3YIbTAT BbIPAXKAETCA B rOAAX, OKPYITISETCH A0 4 3HAKOB MOC/E 3ansTO.

B cayuae ecau Bbinyckom NPEAYCMOTPEHO YAaCTHYHOE FOTall€HUE OCHOBHOIO [OJATa, HO BEAWYHHBI
noraulaeMblX 4acTel He OfpeJefieHbl Ha BECh 0XKHMAaeMblii cpoK o6pau1eHn;13, TaKUe CyMMbl CUUTAIOTCS
YCTaHOB/ICHHbIMH B 1aTy OKOHYAaHWsS KYNOHHOrO [epuoda, MO MCTEHEHUH KOTOPOFO  OHH
BbIMTAYHUBAIOTCA, M YYMTBIBAIOTCA B pacdere JioObIX BEAWUUH, MPEAYCMOTPEHHBIX HACTOALUEH
METOJIMKOH, C 2TOMH AaThl.

2.2. HomuHanpHast 6e3pHCKOBAS CTABKA A0XOHOCTH - CTABKA, ompeae/sieMas Kak 3Ha4YeHUe KPUBOK
Oeckymonnoit  goxoumHocTH  (manee - CraBka KB) B Touke, coorseTcTBYyIOMmCH
CPEAHCB3BCUICHHOMY CPOKY [0 [OrallleH s IPOBEPSEMOro MHCTPYMEHTA.

2.3. Crasxka KB/l (3Ha4eHn € KpuBoi OeCKynOHHOM NOXOAHOCTH) MOXET PAacCUMTLIBATHCS Ha Jary
OIpEAEeNCHUs CIIPABEATMBON CTOMMOCTH B TOYKE, COOTBETCTBYIOIIEH!

* Hanpumep — 1151 061Mraumit ¢ MNOTeYHbIM OKPBITHEM.
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® CpEIHEB3BEUWICHHOMY CPOKY moralueHHs / o(epTsl 10 LEeHHOH Oymare, ornpeleeHHOMY

corjacHo n.2.1, unu

® CpOKY IorammeHua ACno3uTta Uim

® CpPOYHOCTH HpOHeHTHOfI CTaBKH B ClIyyasx,

MeTtouku, unu
e Jpopanuy OMPXKEBOro MHJEKCA B CiyyasX, HIpelycMOTpeHHbIX Ilpunoxkenuem B x

HacTosue# Metoauke, wiu

IpPEeAyCMOTPEHHBIX 1.4 HacTosIIeH

® UHOMY CPOKY B Cllydasx, OIpeleIeHHbIX HacTosel MeToauKoi.

llpumeuanue:

[Tpu pacuere Crasku KB]l 3nauenue cpok onpeiensercs B ronax, OKpyrjisercs A0 4 3HAKOB

nocie 3angrod. Mcxoauble paHHbie (3a uckmouenvem 1.2.1),

OMNpEACNIEHHbIE B [OHAX,

MEPEBOAATCSA MyTeM IeNeHHs! MCXOAHOrO 3HaveHus Ha 365. Ecnm B pacuere ucnosibsyrorcs

JAaHHbIC, BbIPAXKEHHBIE B MECALAX, TO pe3yJibTaT onpeﬂemieTc;l Kak:

1 mecsu:
2 Mecsaua:
3 Mecsua:
4 mecsua:
5 mecaueB:
6 MecsaLeB:
7 mecsues:
8 mecsles:
9 Mecsaues:

10 mecaues:
11 mecsaues:
12 Mecsues:

B pacueTe uCNOJIb3YIOTCH:

0.0833 roaa
0.1667 roaa
0.2500 ropa
0.3333 rona
0.4167 rona
0.5000 rona
0.5833 rona
0.6667 rona
0.7500 rona
0.8333 rona
0.9167 rona
1.0000 roa.

e Meromuka pacuéra KpHBOiH OECKYNOHHOH JIOXOAHOCTH TOCYIAPCTBEHHBIX OOJIMIaLHil,

- w4
onpezenenHas MocKoBCKOH Gupikei”;

® JuHaMuyeckue rnapamerpel G-KpUBOH 10 COCTOSIHHIO HA KaX)(bI TOPrOBLId JIEHb.
Hcrounuk nuapopmanms: ohHImaibubii calT MOCKOBCKOM GHpPiKH.

Hpunevanue:

IIpu pacuere Craeku KB/ npomexyTouHbie OKpYr/icHUs He NMPOW3BOAATCH, PE3YNbTAT BbIpakaeTcs B

MIPOLEHTAX, OKPYrisa€Tcsa A0 2 3HAKOB MOCJIE 3aMSTOH.

2.4. «<PeanbHas» 0e3pUCKOBAS CTABKA JOXOJHOCTH — TIPEBBILIEHHE Haj MHQANMEH COBOKYMHOI
NOXOJHOCTH IO TOCYNapCTBEHHBIM LEHHBIM OyMaraMm ¢ MOTOKaMH, 3aBHCSIIMMH OT WH(JIALUUH, U

Jatou IoralucHuA, HauOoJjiee HpPI6III/I)I(€HHOﬁ K Cp€IlH€B3B€1H€HHOﬁ Jare HOFaLHCHI/ISi/O(bCpTI:I

NPOBEPSIEMOTO HHCTPYMEHTA («PeaibHas» JI0XOJHOCTH CBEPX MH(IIALMH).

ITpumeuanue:

* Meronuka pacutra KpHBOIl OECKYNOHHON N0XOAHOCTH Ory6iiMkoBaKa Ha calite MockoBckoil 6upxu. B nemax pacuera
CMpaBeATMBOH CTOMMOCTH HCTIONB3YETCS PeNaKLMs METONMKH, aKTyallbHas Ha ATy BCTYIEHHS B CHly HacTosmxX [Ipasu.
[lpn BHecewmn wusmeneHuit B MeToauky pacuyéra KpuBOH GecKyMOHHOM AOXOZHOCTM JaTa Hauyana HCIOb30BaHUs
M3MEHEHHOH METONMKH B LIENIAX pacyeTa CrpapeIHBOH CTOMMOCTH YCTaHABIMBACTCS OTAENBLHO M0 coracoBanmio ¢ CJI.
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«peanbHas» Oe3pucKoBas CTaBKa [OXOMHOCTM onpeaensercs s sbirtyckos O®3 52001RMFS,
52002RMFS. kak cpeaHeB3BelleHHAs AOXOAHOCTb K MNOTALIEHMIO HA JaTy OLEHKHM uiau Haubosnee
MO3/HIO0 ATy, Ha KOTOPYIO OMyO/IMKOBaHbI JaHHbIe Ha O HLIMaTLHOM caliTe MOCKOBCKOH GHpIKH.

2.5. «Bmenennas» nHasauMA — ppIHOYHAS ONEHKA HH(JIISIMH, PACCUMTHIBAEMAS KAK Pa3HHULA MENLY
HOMHMHAIbHOH Oe3pHCKOBOM CTaBKOM JNOXODHOCTH M «pealbHOW»  OE3pHCKOBOH  CTaBKOMH
JOXOAHOCTH (T.€. pasHMLa MEXIY CTaBKOH [JOXOAHOCTH C YYETOM MH(ISAIHMH M 32 BBIYETOM
UHQISAUHN ).

Hpumeuanue:

Pacuer «BMEHEHHOW» WH(AILUNM NPOU3BOAMTCS HA OCHOBE NaHHbIX BbimyckoB O®3 52001RMFS,
52002RMFS (B Tom umcne pacuer Crasku KBJ[ B Touke, cooTBeTcTByIOwel cTpoky noratuenns OD3
52001RMFS, 52002RMFS).

3. METOJIMKA IPOBEPKH HA AJEKBATHOCTHL HIEH JOJI'OBBIX
HEHHBIX BYMATI

3.1. IIpuHUHNLI IPUMEHEHHA METOAUKH

B CooTBETCTBHE ¢ HACTOALIMM ITYHKTOM BBINONHSETCS [IPOBEPKA (TECTUPOBAHHUE) HA aeKBATHOCTD LICH
(KOTHPOBOK) JIOJITOBBIX LIEHHBIX OyMar.

[IpoBepka npusHaercs ycnemHol (mposepsiemasi LeHa IPU3HACTCS aJl€KBATHOW), €ClM HpoBepseMas
LeHA JIOIrOBOM [IEHHOH OyMaru 1onajgaeT B Juana3od pacYeTHhHIX IIEH.

Ecmn nposepka LEHBI NpPU3HAETCS HEYCNENIHOM, TO NPH HPUMEHEHMH AJIOpMTMA | NPOHCXOMMT
NEPEXO. Ha CJICYIOLIMHM LIar.

Tectuposanue na anekBaTHOCTb 110 TOCYAAPCTBEHHBIM UEHHBIM GymMaraM He IPOBOIUTCS.

It uenHpx Gymar co CpoKOM MOTallieHust WM CPOKOM 10 0hepThl MeHee 6 MeCAIEB, 10 KOTOPBIM He
HaOMIONAKOTCs  TIPU3HAKK ODECLEHEHHs, NpoBepka (TECTUPOBAHME) HA aJEKBATHOCTH INPU3HACTCS
YCHEINHOM 0e3 nMpoBeIeH)s pacyeToB.

B oTHOWmIEHWHM BHINyCKa MONIOBBIX LEHHBIX OyMmar, OTHECEHHBIX K pedTuHrosoi rpymme IV (B
cootBercTBrH ¢ [Ipunoxennem B):

" IpoBepka (TECTHPOBAHME) HA aJEKBaTHOCTh OMPXKEBBIX LEH HE BBINOJHAETCS, IPOBEPKA
IPU3HAETCS YCIEINHON €3 IpOBECHUS PAaCcUETOB;

" mpoBepKa (TECTHPOBAHME) Ha aJEKBATHOCTh LEH MH(MOPMALMOHHBIX areHTCTB HE BBINOJHSIETCS,
IpOBEpKa MPU3HACTCA YCHEWHONW 0e3 NpOoBeJEHHsST pacueToB INpu Hajgmyuu ueH P2 3a 30
TOProOBBIX JHEH B COOTBETCTBHHU C AJTOPUTMOM 1.

IIpn nanm4uu npu3HakoB oGecleHeH)s HEHHOM GyMard (B T.4. B CITydasx, ONpeJeNeHHbIX B 11.7):

" JIpOBepKa (TECTUPOBAaHME) HA aJEKBATHOCTb OMPIXKEBBIX LIEH, IIEH WH(DOPMAIOHHBIX areHTCTB,
HabJII0aeMbIX B IaTy pacyera, He BBINOJIHIETCH,
* nposepka Hanuuus P2 3a nocneanue 30 TOProBuix AHEH HE BBHINIOIHICTCS.
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3.2. IlocaenoBaTeIbHOCTD JeHCTBUM NIPY NPOBEPKeE
B pamkax nposepku:

" BRIYMCHAETCHS [Mana3zoH UEeH J0JroBOM 1leHHOM Oymaru HCXOoAs W3 MHMHHMMAaJbHOIO H
MaKCUMAaJIbHOTO 3HAYEHUs! KPEIUTHBIX CIPENOB:
O MUHMMAaJIbHAS [[€Ha PACCYUTHIBACTCS B COOTBETCTBUH C 1.4 Hacrosied MeToauku, npu
5TOM B pacyeTe CTaBKM JUCKOHTMPOBAHMS HCIOJb3YETCS MaKCUMalbHOE JOIMYCTHMOE
3HAYEHHE M3 JUara3oHa KPEJUTHBIX CHpENoB (OIpelesieHHOEe B COOTBETCTBHM C
[Tpunoxxennem B ¢ yueTom npemun 3a CyOOpAMHUPOBAHHOCTD 18 CYyOOPIMHHUPOBAHHBIX
obsiuranuit 6aHKOB);
0 MaKcMMasbHasl IleHa pACCUMTHIBACTCSA B COOTBETCTBUU C 1.4 HacTosiued MeToanku, npu
5TOM B pacyere CTaBKM AMCKOHTUPOBAHHS HCIIOJIb3YETCSI MHHHMAJBHOE [ONYyCTUMOE
3HAaYeHHWEe W3 JMana3oHa KPENUTHBIX CIpPEAOB (ONpe/eseHHOE B COOTBETCTBHM C
Ipunoxenuem B ¢ yuetom npemun 3a cyOopARHHEPOBAHHOCTL /I CyOOpIMHHPOBAHHBIX
obnuranuit 6aHKOB);
*  [IpOBEpSIETCS. YTO aHAIM3WpyeMas lieHa NonajaeT B AMana3oH MUHMUMAaIbHOM ¥ MaKCHMAalbHOH
pacueTHBIX [eH (BK/IIOYUTENBHO).

4. METOJIUKA OIIPEAEJEHUS PACYETHOM LEHBI JOJIOBOM IIEHHON
BYMAI'H

4.1. [IpuHUHMIIBl OIPEAETEHUS PACUCTHOU LIEHBI

B COOTBETCTBHMM ¢ HACTOSIIMM IIyHKTOM OIIpeJeNseTcsl pacdeTHas LeHa (LIeHbl) NOJIrOBOHM LEHHON
OyMard MeToI0M HPUBEICHHON CTOMMOCTH Oy IyIKX AEHEKXHBIX IIOTOKOB 110 (opmye:

n
PV Ch 2
- (1 + y)(Dk—jJ,aTa)/365’ ( )
k=1
rie
CF, - CyMMa KaX/I0ro JEHENKHOrO IIOTOKa, ONpe/leeHHas COrjlacHo II.
42
Dy, - Jlata KaXX[Ioro AEHEKHOTO TOTOKa, ONpejeNeHHas COIJIacHO I
4.2
Y - CTaBKa JUCKOHTHPOBAHUS, ONIpe/IeNieHHas cornacHo 1.4.3.;
Jlama - JIaTa ONpeJeNIeHUs CIIPaBEINBOM CTOUMOCTH.

Ipumeuanue:

Hpn pacyeTe UCNOJIL3YIOTCA CNEAYHONE NTOAXO0/1bl K OKPYJICHUIO!

®  OKpYIJEHHsl MPOU3BOASTCS MO MpaBUiaM MaTEMATHUECKOTO OKPYTIIEHHS;

o (F) - 6ynywnii feHexKH b NOTOK, 3HAUEHHE OKPYTIAETCs N0 2 3HAKOB OC/Ie 3anaToH;

e PV} - ANCKOHTHPOBaHHbIH ACHEKHBIH MOTOK, NPOMEKYTOUHbIE OKPYITIEHHS HE NPOW3BOAATCSA, PE3YIbTAT
HE OKpyTyIsfeTCs;

o PV — ofwas cymma AMCKOHTUPOBAHHDLIX ICHEXKHBIX MOTOKOB, PE3y/IbTaT OKPYMIAETCs 10 4 3HAKOB Mocie
3ansToM.
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4.2. ®opmuponanue rpaduxa Oyaymux JCHEKHBIX IOTOKOB
4.2.1. OO6wme noaxoasl.

IIpn popmuposanun rpapuka OyAyIMX JEHEXKHBIX NOTOKOB YUMTBIBAIOTCS BCE [JCHEXHBIE ITOTOKH B
NOraleHue OCHOBHOIO JOJra M KyIIOHHOIO JIOX0/a B TE€YEHUE 0XKMJIAeMOI0 CpoKa 0OpauIeHHsI.

OxunaeMbll cpok oOpauieHust IeHHOH Oymarum omnpeziesnsercss ¢ Jlarbl pacyera CIpaBe/IHBOM
CTOMMOCTH (HE BKJIIOYAst) 10 HAUMEHbUIEH K3 JaT (BKJIrOYas):

* jarsl odepThl, OnroKarIneil K AaTe OnpereeH s CIpaBeUTHBOM CTOUMOCTH (HE BKIIOUYAs HaTy
ONpEeJesIeHHs CIIPaBeIJIMBOM CTOUMOCTH);
®  JaTHI OJIHOTO ITOTAIEHUS, IPEIYCMOTPEHHOM YCIOBUAMU BBINYCKA.

[Ton matoii JeHEXHOro MOTOKA MOHUMAETCS:

*  JIaThl OKOHYAHMS KYIIOHHBIX IEPHOMOB, 110 3aBEPLUEHUH KOTOPBIX B COOTBETCTBHHU C YCIOBHSIMHU
BBIIYCKa OCYUIECTBIISIOTCS BBIIATBI KYIIOHHOIO 710X0/a U (€CiM MPeyCMOTPEHO) YacTUYHOE
NOTalIeHUE OCHOBHOTO JI0JITa;

* jara, 0 KOTOPOH ONpeneseH 0XUIaeMblii CpOK oOpateHus!.

,HeHe)KHI)Ie IOTOKH, BKIIXO4Yas KynOHHbIﬁ HOXO0H, PAacCHUTBIBAXOTCA B COOTBETCTBHUH C YCIOBHIMH
BBIITYCKaA.

Ipu dhopmupoBanuy rpaduKa JEHEKHBIX TOTOKOB B LEIAX pacyeTa CIIPaBeUTHBON CTOMMOCTH HEHHBIX
Gymar OCYIIECTBISETCS MEPECMOTP OYIYIIMX AEHEXHBIX IIOTOKOB IIPH HAIMYHH OGHOBIEHHOM
MH)OPMALIHHK :

" 0 BCJMYMHEC CTaBKM KyIlOHa (IIHH LICHHBIX 6YM21T, IO KOTOPBIM INPOUCHTHBIE CTaBKH HE
OIIPEHACIEHbI Ha BECH 0XCHTaeMBbIH CpOK 06an.l€HI’Iﬂ) — HOBOE€ 3Ha4€HHC CTaBKM KYIIOHa
CUHUTACTCAd YCTAHOBJICHHBIM B JaTy Havajla KYIDOHHOro Inepuoua, OmKapiero K jare
YCTAHOBJIECHUA CTaBKH (KyHOHHOFO nepuoda, Ha KOTOpBIf;I CTaBKa YCTaHOBJICHA, WU Oonee
paHnHEro KYInNoHHOro nepuoja, 10 HaJajaa KOToporo craBka }/CTaHOBHGHa);

® O BEJMYMHE T[oramaeMod 4YacTh OCHOBHOro Jlojra (,ZUIH IIEHHbBIX 6yMar, 0  KOTOPbIM
IPEAYCMOTPEHO YaCTHYHOC IIOTalll€HUE OCHOBHOIO [10JIra, HO CYMMBI MoramaeMbIxX yacTeH
OCHOBHOI'O J0Jil'a HE ONIPEACIICHBl HAa BECH OXKHIaCMBIH CpPOK O6paLLL€HI/I$I) — HOBLIC BEJIHMYHHBI
OCHOBHOI'O J0Jira CHUTAIOTCA YCTAHOBJICHHBIMH B J1aTy OKOHYAaHHS KYIIOHHOI'O NEpHoaa, 1o

HUCTEYEHNH KOTOPOTO IIPOU3BONUTCA COOTBETCTBYIOLIAS BRIIIJIATA pAHEE HEW3BECTHOH CYMMbI6.

,HJ'IH JOJITOBBIX IIE€HHBIX 6}7M8.F, I1IO KOTOPBIM HNPpEAYCMOTPEHO YaCTHYHOE NOrali€HHE OCHOBHOIO J0Jra,
HO BCJIMYHHLI IIOTAllla€MOrc OCHOBHOIO J0Jira HE OIIPEACHEHBI Ha BECh CPOK O6an_I€HI/I$I, CYMMBI
6y,[[y1HHX JCHCXKHBIX [TOTOKOB PACCHHUTHIBAIOTCSI MCXOA U3 OCTaTKa OCHOBHOI'O [0JIra Ha JaTry pacyera,
OHp@}lGJ’IéHHOFO C YUETOM BCCX paHEE YCTAHOBJICHHBIX CYMM [OTalICHU.

> C y4eTOM [AaHHOrO YyCJOBMA O JaTe Hadyana MpUMEHEHMs paHee HEW3BECTHbIX BENMYMH (CTaBKM KYMOHA, CYMMbl
HOTalaeMoro OCHOBHOrO 0JIra, 3@ WCKIOYEHHeM 00aHraumii ¢ MHAEKCHPYEMbIM HOMHUHAIOM) BbIFIOJHACTCS PACU8T HHBIX
noxasaTesnet, npeycMOTPEHHBIX HacTosLEeH MeTOANKOII.

® Tlpu 3TOM nepecueTy MOANEKAT B T.u. BCE JEHEKHbIE MOTOKM, CNEAYIOUIME 33 NAaTOH OKOHUYAHMS COOTBETCTBYIOLIErO
KYIMOHHOYO neEproaa, no OKOHYaHWKH KOTOPOro fIpOM3BOAMTCA BbITSIaTa OCHOBHOIO aA0Jra.
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4.2.2. BenuuuHa MHIEKCUPYEMOIO HOMUHANA.

Jst ONToBBIX UeHHBIX GyMar ¢ MHIEKCHPYEMbIM HOMHHAJIOM, €CIM B pacyeT BeJUYMHbI HOMMHAJA
BIJIIOYICHBI  1IEPEMEHHBIC, 3HAYEHME KOTOPBIX HE 3aBUCHT OT DEIUCHMS IMHTEHTA, HOMHHAILHAS
CTOMMOCTD PAaCcCUMTRIBACTCA HA ATy KaX/Or0 AEHEXHOIO OTOKA HCXOMS M3 HOMUHATIBHON CTOMMOCTH
Ha JIaTy ONpENENCHNs CIPaBEeIIMBOM CTOMMOCTH, CPOKA O AAThi JAEHEKHOIO MOTOKA M TIPOTHO3HOIO
3HAYEHUs UHBJISLMUY IS COOTBETCTBYIOMIErO IEPHO/A 110 bopmyie (3):

Dn_Dn—~
HOMHWHAJ UH,, = OKPYTJI (HOMI/IHAJT MH,_; x (1 + IIPOCHO3 MIL,_,)~ 365 1, 2), (3)
rae
HOMHWHAJI UH,, - HCKOMOC 3HA4Y€HHE HOMHUHAJAa Ha JaTy KaXKJOro JAEHEKHOTO
NIOTOKa;

HOMWHA/NIMH,,_; - Benuumsa Homuuana, paccuMTaHHas Ha JaTy NPEHIIECTBYIOLLETO
ACHEXHOTO I10TOKA, HO HE paHee [aThl pacyera CHpaBeUTHBOi

CTOMMOCTH;
HOMHWHAIJI UH, - BOIMYMHA HOMHMHANA Ha JlaTy ONpEACNeHHs CIIpaBelIMBOM
CTOMMOCTH;
HPOTHO3 MIL,,_; - npornosnoe 3nayenme MH(IISUMM, ONpelie/ieHHOoe Ha  Jary

TIPEALICCTBYIOIETO ICHENKHOI0 OoTOKa (n-1).
4.2.3. BenuuuHa nepeMeHHON CTaBKH KynoHa.

HHH JOJII'OBBIX LICHHBIX 6yMar, 10 KOTOPBIM NPOLECHTHBIC CTABKU HE OIIPEAETICHBI HA BECH OXKMIAEMBbIii
CpOK 06paH.IeHPIH, CYMMBI 6yz[y1_unx JACHEXHBIX NOTOKOB, JJIs KOTOPBIX CTaBKa HE onpenesieHa Ha gary
OIIEHKH MHCTPYMEHTA, pacCYUTBIBAOTCH

" JUIA NCHHBIX Oymar, B pacyeT CTaBKH 10 KOTOPbIM BKIIOYCHBI [IEPEMEHHBIE, 3HAUYEHHE KOTOPBIX
HC 3aBUCAT OT PCIICHUA OMUTEHTA, - HCXO/S U3 CTABKH, ONPEACIEHHON C Y4ETOM NIPOTHO3HBIX
3HAYEHMH TaKMX HNEPEMEHHBIX [apaMeTPOB (pacyeT CTaBKM BBITOJHSAETCH 110 bopmye,
ONPENCIEHHOM yCIOBUAMH BBITYyCKa),

" AN NPOYMX UEHHBIX GyMar — MCXOZs M3 CTaBKH, 3a/aHHOH U1 HanGoee [O3JHErO KYIIOHHOTO
epuoJia.

PacyeT craBoxk BBINOJHACTCH OTACIBHO IS KaXJI0T0 KYIIOHHOIO riepuoja.

Ecin B xauectBe nepemersoro fapameTpa [Uis pacuera CTaBKH KYNOHAa YCIOBUSMM BBITyCKa
MHCTPYMEHTA IPENYCMOTPEHa «CTaBKa MHOISUMM» U HHAs «CTABKA JACHEXHOIO PBIHKa» , 3HAaYeHHe
CTaBKM COOTBETCTBYIOWIETO KyIOHA DACCYHTHIBACTCS 1O (opMyle, [IPENYCMOTPEHHON YCIOBUIMHU
BBIMYCKA MCXO/I1 U3 NPOTHO3HOIO 3HAYCHHUs WHQIALHH, COOTBETCTBYIOIIEI0 KYIIOHHOMY I1EPHOLY, H
IPOTHO3HOTO 3HAYECHUS UHOM CTaBKU JCHEKHOTO PBIHKA COOTBETCTBYIOMIEH CPOYHOCTH (IyTeM Bbibopa
MaKCHMAajbHOIO N3 3HAYCHMH, DACCUMTAHHBIX C INIPHMEHEHHEM YKa3aHHBIX [BYX IIPOIHO3HBIX
11apaMeTPORB).

7 Hanpumep, MAX (Mudpasuus; knovepas CTaBKa)
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I1pu pacuere cripaBesIMBON CTOMMOCTH OCYIIECTBISETCS IEPECMOTP OYAyLIMX NEHEKHBIX OTOKOB DK
HaIM4Yuy OOHOBJIEHHON MH(pOPMAaNMK O 3HAYEHHSIX CTaBKM KynoHa. HoBoe 3HaueHue CTaBKHM KyIOHA
NpPUMEHSAETCST C JaThl Hayaja COOTBETCTBYIOLIEro KYyNOHHOIO Iepuoja, OgmKadiero K jare
YCTAHOBJICHMsl CTaBKW (HO He TMO3JHEe JaThl Hayaja KyIOHHOI'O Iepuojia, Ha KOTOPLIA CTaBKa
yCTaHOBJIEHA, Wil HoJIee PAHHET0 KYTIOHHOIO [epHo/ia, 10 Hayaula KOTOPOro CTaBKa yCTaHOBJIEHA).

4.2.4. Tlporuosupie 3Hau€HUs HHOISLUIHU

Jlnst nporuosubix 3Havenud uadrsumu (ITPOIHO3 UITLI) ucnons3yioTes 3HaYeHHUST:

»  «BMeHeHHOW» uHusHY (nanee Taxke — BUIIL, INF);

" 3KCHEPTHBIH TPOTHO3 O OYAYIMX 3HAUCHHSIX WHQISAIMM - B Cllyuyae OTCYTCTBHS 3HAYCHHUS
«BMEHEHHOM» wuHGsumMyd Uit coorseTcTByromux 1nepuogos (EIU, xoHceHcyc mnporsos
ananuTuKoB Bloomberg, MDP uu apyrue 10CTyIHbBIE IIPOTHO3bI).

Jnst Bcex mepuozoB, jara Hayana KOTOphIX He npesblmaer 2023 rox (roa morameHus Beimycka O3
52001RMFS), B kauecTBe IporHo3a MHGISAIMY HCHOIB3YETCs 3HAUYSCHHE «BMEHEHHOM» WHQIISLIUMM ISt
Beimycka O®d3 52001RMFS, paccuntaHoe no ¢opmyne (4) Kak pa3sHHLA MEXJTY HOMHHAIHHOU
0e3pUCKOBOM CTaBKOM AOXOAHOCTH B TOUKE, COOTBETCTBYIOUIEH CPOKY A0 moramieHus Boirycka O®3
52001RMES, u «peasbHON» JOXOIHOCTHIO ATOTO e BBITYCKa:

INFe<z023 = KBlls2001 — YTMs2001, (4)

Jng Bcex mepuonon, HauuHaroumxcs B npomexytke ¢ 2024 r. jo 2028 r. (Bkmiouas), B KayecTBe
NpOrHO3a MHMISIUU HCIIOJIB3YETCS 3HAYEHUE, paccyuTaHHoe 1o Gopmyne (5), UCXOAS U3 3HAYECHUH
«BMeHeHHoH» uH(psuuK BeimyckoB OD3 52001 RMFS u 52002RMFS:

ts2002 ~ts52001 [(1 + ]NFszozg)tszooz
INFy024-2028 = OKPYTJI (1 F INFyqps)toom -11],4 1, (5

rue
INF<y028 = KB/ls2002 — YT Ms3002, (6)

INF<p023 - 3HAueHME «BMEHEHHOH» wuHGusIMM s Bbimycka O3
52001RMFS, paccuurannoe 1o opmyne (4);

INF<cy028 - 3HaueHHE «BMEHEHHOH» HWH(pusIuMK JuUid  Beiycka O3
52002RMFS, paccunrannoe no ¢opmye (6):

t52001> L52002 - 3HAUEHHUE CPEJ/IHEB3BEIIEHHOrO CPOKa JjI0 IOrallieHHs] BBITYCKOB
O®3 52001RMES, 52002RMFS, paccuutanHoe B romax c
TOYHOCTBIO J10 4-X (YETHIPEX) 3HAKOB MOCIE 3aMsATOMH;

Kbls2001> KBAs2002 - 3Havenue CraBku KBJI B TOuke, COOTBETCTBYIOIIEH
CPE/IHEB3BELIEHHOMY CpOKY JO TIorameHus BollyckoB O®3
52001RMFS, 52002RMFS,;

YTMs5001, YTMs2002 -  «peasibHas»  0XoAHOCTh  BhimyckoB O®3  52001RMES,
52002RMFS, ny6nukyemast MockoBckoi Oupiei.
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Jlns Bcex nepuonos, HaumHarommxcs ¢ 2029 r., B KadecTBe HPOrHO3a MH(IALUMH MCHOJL3YETCs

SKCTIIEPTHBIN IPOTHO3 UH(IISTHHH.

Ecnu cpok 1oramieHusi JIOJAroBOro HMHCTpyMmMeHTa He npepbiuaeT 2032 r. ¥ OTCYTCTBYIOT HHbBIC
IIPOTHO3HBIE 3HAYCHUS MEPEMEHHBIX MapaMeTpoB, TO BIMSHUE DKCHEPTHOIO NPOTHO3a MH(JAUMU HA
pe3ynbTaT pacyera ClpaBeIMBON CTOMMOCTH NPHU3HACTCA HE3HAYMTENLHBIM, pacyeTHas LeHa UEHHOH
Oymard MOXeT ObITh KjaccuduuupoBaHa B yposeHb 2 (tun 2.C). B ocranmpHBIX cilyyasx (IOMHMO
WHQIISAIUYA HCTIOJIB3YIOTCS MHbIE HeHaOIoAaeMble JaHHbIE MM CPOK MorauieHus npespimaer 2032 r.)
BIMSHHE SKCHEPTHOTO MPOTHO3a HMH(ISLMM [PU3HACTCS 3HAYMTCIBHBIM, pacyeTHas LeHa IEHHOM
OyMaru Kiaccupuuupyercs B ypoBeHb 3 (Tuil 3.3).

4.2.5. IlporHosHble 3HAUEHHUS IPOYUX [IEPEMEHHBIX 1apaMETPOB

HpOFHO3Hble SHAYCHUA «KOPOTKHX» CTABOK JACHEKHOI0 PBLIHKA ()Z[.IIH JIAaBAIHUX IPOUMECHTHBIX
CTABOK HA CPOK IIPEAOCTABJICHHUA NE€HEXKHBIX CPEACTB A0 1 mecsana BKJHO‘ll/lTeJ]I)HO)

K «KOPOTKHAM» CTaBKaM ACHEXHOIO PBIHKA OTHOCATCA CICAYIOHIMC NJjaBarOyMe NPOUCHTHBIC CTABKH,
€CJIM OHUM NPENYCMOTPEHDBI YCIOBUAMHU BBIITYCKA OLICHMBAEMOTIO MHCTPYMEHTA!

= craska RUONIA

» craska ROISfix co cpoxamu 1 Henens, 2 neaenu, 1 mecan

= craBka MosPrime Rate co cpokamu «overnight», 1 Henens, 2 neaenu, 1 mecsiy

» cragka PEITO, no onepauusm IlentpansHoro Oanxa Poccuiickoit dejepanuy Ha CpoK J0
OJIHOTO MeCAUa (BKJIIOYHTEHHO)

» Kmouenas craBka Llentpanbnoro 6anka Poccuitickon Penepanuu

» craska Kb/l Ha cpok 10 0qHOro Mecsiua (BKJIFOUUTENBHO).

Ecnn B KauecTBe NMEepeMEHHOro napaMmeTpa npeayCcMoTpeHa IuiaBarolas npoLueHTHas CTaBka CPOKOM 10
1 Mecsna, TO NPOTHO3HOE 3HAYEHHE TaKoro rnapamerpa (Rateg) paccuutsiBaercst o dopmyie (7) Kax
pasHULa MEXAY HOMUHAJIbHOH O€3pHCKOBOHM CTAaBKOM JOXOJHOCTM B TOUYKE, COOTBETCTBYIOLUEH
CPeHEB3BEUIEHHOMY CpPOKY [0 IIOTalleHHs OLEHUBAEMOIO HMHCTPYMEHTA, M BEJIMYMHOM «CpemHeH
HOPOIIEHTHO! Map>Xy HaJl CTOMMOCTBIO (POHAMPOBAHUAN:

Ratef = (KBﬂuo noraiwerus CpMCoF): (7N
CpMCOF = OKPYF]I(CPBHA‘{(MCOF), 4‘), (8)
(P —1000)

MCOF = F]XKynon - (9)

1000x¢t "’

rac

KB/16 noramenns - 3nayenue CraBku KB/l B TOuke, COOTBETCTBYIOLIEH
CPEIHEB3BEIIEHHOMY CPOKY OO IIOTalleHMs OLEHMBAeMOIO

WHCTPYMCHTA,

cpMcor - 3HAYEHHE «CpeAHEH DPOLECHTHOM MapXd HaJd CTOMMOCTHIO
(GonampoBaHus», paccydTaHHoe 110 (Gopmyse (8) Ha JaTy OLEHKH
HHCTPYMEHTa KaK cpejHee apu(pMETUUECKOE 3HAUCHUH IT0Ka3aTes
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«OPOLIEHTHOM  Mapykd  HajJ  CTOMMOCTBIO  (OHIAMPOBAHHUSAY,
paccunTanHbx 1o popmyiie (9), no xop3une Boiryckos OD3-11IK;

Mcor - 3Ha4YeHWe  «IPOLEHTHOM  MapXu  HaJ  CTOUMOCTBIO
GonnupoBanus», paccyutaHHoe no Qopmyne (9) it BhIIycKa
O®3-TIK, Bxoasiuiero B kop3uny BeinyckoB OD3-11K;

FIX ynon 3HavyeHHe (PUKCUPOBAHHOW yacTu KyroHa juis Beinycka O@3-TIK
(nanpumep, s Boeimycka 24019RMES kynon ycranasinuBaeTcs B
seauuuHe RUONIA + 0.30% u semumna FIX o4 NPUHUMAETCS
pasno#t 0.30%);

P - neHa (0e3 ydvera KyHOHHOrO J0OXOJa) KOHKDETHOrO BBINYCKa
O®3-IIK Ha naty pacuera B pyoisix;

t - CPEIHEB3BEUIEHHBIA CPOK [0 MOTaleHMs KOHKPETHOIO BBIIIyCKa
O®3-TIK.

Kop3una OO3-IIK st pacuera cpMy,r BKIIOYAET cn.eﬂyloume soityckn: 29006RMES; 29007RMES;
29008RMF'S; 29009RMFS; 29010RMEF'S; 29012RMFS; 24020RMFS.

lpumeuanue:

nepeueHb BbinyckoB OM3-TIK, BrtouaembiX B pacueT CpMc,p nepecmat pusaercs HIID no

MEpPE NMOSBJIEHNSA HOBbLIX BbIITYCKOB O®3.

Ilena P Bemycka O®3-IIK ompenensercs 1no JaHHbIM MOCKOBCKOH OHpP)KH, €CIM OHa SBIIAETCH
AKTUBHBIM PBIHKOM B OTHOeHMHM KOHKpeTHoH O®3-IIK, B mopsinke, aHaJIOIrMYHOM yCTaHOBJIEHHOMY
Anroputmom 1 1 pacuera neHs! YpoBHS 1.

Ecnu ma nary pacyera nesa P koukpetHoro Boimycka O®3-11K He onpeneneHna (B T.4. 110 NPUYKUHE TOTO,
qr0 MockoBckas Oupa He SBISETCS B JaTy pacyeTa akTHUBHBIM PBIHKOM Ui BBIIYCKa), TO TaKOH
Beinyck OD3-TIK ne Brimrouaercs B pacueT cpMeyr.

Hpumeuanue.

[Tokazarenb My,r OTPaKAET MPEMHUIO CBbiLE CTOUMOCTH (POHAMPOBAHHS (IO CTaBKE JEHEKHOro
pbinka - RUONIA), koTopyto wHBecTopbl 3aknaabisaior npu rokyrnke Od3. Takum obpazom,
PBLIHOYHBIE OXKMIAHUA MO CTOMMOCTH (HOHAMPOBAHHUSA (MO TNPOrHO3ZHOMY 3HAYEHUIO CTABKU
RUONIA) BO3MOXHO oOnpeaenvTs Kak pasHuuy wmexay 3Hadenuem KBZ B Touke,
COOTBETCTRYIOLLEH CpeAHEB3BEILEHHOMY CpOKy a0 norauieHus aanuoi OMd3 u nokasarenem
MCOF-

Hanpumep, npu craske S-netheit OD3 B pa3smepe 8.57% u 3nauenus My, r B pasmepe 0.52%
PBIHOUHBIE OXKMIAHUS No cpeaHemy 3HaueHnto craBkn RUONIA B TeueHuwe 5 ner cocTaBar
8.02%.

IIporuo3nbie 3HAYeHHS] CTABOK /I€HEKHOI'0 PBIHKA «CpeJHeH» CpPOYHOCTH (IS IUIaBaIOMIUX
NPOIEHTHBIX CTABOK HA CPOK MPEAOCTABJICHUS ACHEKHBIX cpeacTB or 1 mecsiua go 2 jer
BKJIIOMHTEJbHHO)
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K crapxam JCHEXHOI'0O PhIHKa <<Cp€}]H€ﬁ>) CPOYHOCTH OTHOCATCH CJIENYIOIIUE IJIaBalolIMe NPOUECHTHBIC
CTaBKH, €CJIH OHH NIPEAYCMOTPEHBI YCJIOBUAMHU BBIIIYCKa OLIEHUBAEMOT0O HHCTPYMCHTA!

» craska ROISfix co cpokamu 2 mecsua, 3 mecsiua, 6 MECSLEB;
» craBka MosPrime Rate co cpoxamu 2 mecsiua, 3 mecsita, 6 Mecsues;
» craska KB/l Ha cpok o1 1 Mecsana 10 2 JieT (BKJIIOYUTENBHO).

Ecnu B xauecTBe IIEpeMEHHOTO napameTpa NpeayCcMOoTpeHa IuiaBatolias npoLeHTHas cTaBKa CPOKOM OT
1 mecsua fo 2 JieT, TO MPOrHO3HOE 3Ha4YeHMe Takoro mapaMerpa (Ratef) pacCYUTBIBAETCS MO (HOpMyJIe
(10) xax MPOrHO3HOE 3HAYCHHE CKOPOTKOH» CTABKU JICHEIKHOI'O PbIHKA Ha aHAJIM3MPYEMOM IIEPUOIE,
YBENMUEHHOE Ha pPasHULy MeXAy Oe3pHCKOBOH JOXOHHOCTBIO «CPEJHET0» CPOKa U «KOPOTKOM»
6e3pHCKOBOH JOXOIHOCTBIO:

Ratef = (KBﬂAo norameHus CpMCoF) + (KBracpoqﬂocm CTaBKH Ksﬂl AEHb)' (10)
rIe

KB cpounocts crasxs - 3nauerne CraBku KB/[ B Touxe, COOTBETCTBYIOIEH CPOUYHOCTH
CTaBKU JICHEXHOTO phIHKA (HAampHMep, €CIM 3HAYEHHUE CTaBKU
KYTIOHA OTpejeNsieTcss Kak 3HayeHue OECKYNOHHOHM NOXOIHOCTH
rocoymar Ha cpox 24 wmecsna, To KB/l mna 2-x nmer; ecnm K
MosPrime6M — to KB/l n1ns 6 mecsiten);

KB pens - 3nayeHue CrtaBku KBJl B TOuke, COOTBETCTBYIOLIEH CPOKY B
0.0027 rona.

IIpumeuanue:

[pu  onpenenenun  3uavenns  KBApounocrs craskn  TOUKA,  COOTBETCTBYIOWIAH  CPOUHOCTH
MEepeMEHHOro napaMerpa rlaBalollled TMpPOLEHTHOW CTaBKM, OIPENENAeTCs B  TOPAJKE,
YCTaAaHOBJIEHHOM n2.

Hporﬂomue 3HAYCHNA «IJIHHHBIX» CTAaBOK PbIHKa KalnuTaJja (IIJIH NJABAKIIHX IPOUEHTHBIX
CTABOK Ha CPOK NpeaocTaBJIeHUA JEHEKHBIX CPEACTB CBbILIE 2 JICT)

K «umHHBIM» CTaBKam PbIHKA KaruTalla OTHOCATCA CICAYIOIIHME IlIaBarOmIMe NPOLCHTHBIC CTaBKH,
€CJIM OHM IPEeJIYCMOTPEHBI YCJIOBUSAMU BBIITYCKa OLIEHHBACMOI'O HHCTPYMCHTA!

» craBka Kb/{ Ha cpok cBeIne 2 ner;
*  JOXOJHOCTH K norameHnuro Beinycka OP3.

Ecnu B kauecTBe MepeMEeHHOro napaMeTpa HCIOb3yeTCs [11aBaroIlas IPOLEHTHas CTaBKa CPOKOM OT 2-
X JIET, TO IIPOTHO3HOE 3HAueHWe Takoro mnapamertpa (Ratef) npuHHUMAaeTCs paBHBIM 3HadeHUIO CTaBKH
KB/l B TouKe, COOTBETCTBYIOMIEH CPOYHOCTH TAaKOH ILIaBaroUIed NMPOLIEHTHOH CTaBKK (HaIpUMEp, eClu
3HAUEHHE CTaBKM KYIIOHA OIIpeNesiseTcs KaK 3HaueHHe OeCKyIOHHOHM JOXOAHOCTH rocOyMar Ha Cpox 5
net, To CtaBka Kb/l paccuuThiBaeTcs Ui cpoKa B 5 JIET).

Ipumevanue:

Eciu B KkayecTBe mnepeMeHHOro napamerpa HWCojb3yeTcs MJjiaBarollas MpOoUeHTHas CTaBKa
3aMMCTBOBAHMS Ha pbIHKE KanuTana («AJUHHAsY CTaBKa), TO PbIHOYHBIA PHUCK H3MEHEHUs
MPOLEHTHOW CTABKH MO MHCTPYMEHTY OTCYTCTBYET (MPUCYTCTBYET TOJbKO PUCK HW3MEHEHMS
KPEJMTHOTO CIIpEAa) W BO3MOXKHO MPUMEHEHHUE MOCTPOEHUS MPOrHO3HbIX JEHEKHbIX MMOTOKOB M
WX JIMCKOHTHPOBAHUS MUCXO/S U3 TEKYLUMX MPOLEHTHBIX CTABOK MO MHCTPYMEHTaM.
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IIporxo3ubie 3HAYEHHS IPOUMX NIEPEMEHHBIX IAPAMETPOB (IIOMHMO CTABOK JEHEKHOI0 PBIHKA)

Ilpu orcyrcTBuu HabmonaeMbIX JaHHBIX O NPOTHO3HBIX 3HAYCHHAX NEPEeMEHHBIX IIapaMeTpOB
(nampumep, poct BBIT) ucnomssyercs OKCIEPTHBIH NPOTrHO3 O OYMyINMX 3HAYEHUSX MEPEMEHHOrO
napamerpa (EIU, xoncencyc nporsos awmamutuxoB Bloombere, MDP wm JPYIUe JOCTYIHbIE
IPOTHO3BY). VICronb3yemblli HCTOYHHMK NPOTHO3HBIX JAHHBIX YKA3bIBACTCH B IlpaBunax onpenenenus
CYA.

4.3. Onpenenenne CTaBKA JUCKOHTHPOBAHMS

Craska AUCKOHTHUPOBaAHUA 6yIIyLU,I/IX ACHEXHBIX IIOTOKOB OIIPEIICIIICTCS 111 NOJTOBOM LEHHOH 6yMam
Ha KaXOYIO Jary pacyera CHpaBe,HﬂHBOﬁ CTOHUMOCTH.

CraBka JMCKOHTHPOBAHHS MPMHHUMAETCS PaBHOH HOMHUHAJILHOH Ge3pHCKOBOH CTaBKe IOXOIHOCTH
(Crasxe KB/] B Touke, cOOTBETCTBYIOMIE!H CPCIHEB3BCIUCHHOMY CPOKY /10 IOramiesus / opepTsl LeHHOM
Oymarm), yBeu4eHHON Ha COOTBETCTBYIONIEE 3HAYCHUE KPEIMTHOTO CTIpesa:

" €CIH pacyeTHas LeHa ONPEAC/IACTCA IS UeNel MPOBEPKH LEHb! (KOTHPOBKH) JI0TOBON LEHHOH
Oymarum Ha aneKBaTHOCTh (33 HCKIIOYEHHEM FOCYyNapCTBEHHBIX LEHHBIX Oymar), To B pacyere
CTaBKH NMCKOHTHPOBAHMS HCIIONB3YETCS COOTBETCTBEHHO MUHHUMAIBHOE MM MAKCHMAILHOE
SHAUCHAC W3 NHManasoHa KPEAMTHBIX COPE/OB, ONpPEAENEHHOE I PEeHTHHIOBOH IpYIIbI
AOJIrOBOM LEHHOH Oymary B cooTBeTCTBHY ¢ Ipunoxenuem B.

" CCJM pacyeTHas LeHa ONpeneNseTcs JUis Hesield copaBeyInBOi CTOMMOCTH (uensnt) tuna 2.C unu
3.B B Anroputme 1, T0 B pacueTe craBku JUCKOHTHPOBAHUSA MOI'YT ObITh HCIIOIB30BAHDI:

O JKCIEPTHOE 3HAYEHHME KPEJTUTHOIO CIIpeaa

©  MCJMaHHOC 3HAYCHME M3 JMaNa30Ha KPEIUTHBIX CIIPENOB, OINpPEHENEHHOe JUis
PEATHHIOBOH I'PYIIIBI NOATOBON LEHHON GYMArH B COOTBETCTBHHU C IIpunoxenuem B —
CCIIM HE 3aJlaHO OSKCIIEPTHOHM 3HAYCHHE KPETUTHOro crpega. J{ns rocyaapcTBEHHBIX
LEHHBIX Oymar (TONBKO IS (helepaibHBIX EHHBIX Oymar) MequaHHOEe 3HaueHHE
KPEAUTHOTO CIIpeaa NPUHUMAETCs paBHbIM ().

Hpumevanue:

OKcnepTHOe 3HAYEHWE KPEAMTHOro cnpeaa onpenensercs HIID ¢ yuyerom kpeautHoro kavectsa
HeHHOH OymarW (Hanuuue rocrapaHTuii M T..). OKCMEpTHOE 3HAYEHHE KPEAUTHOrO cnipeaa
NEPECMATPUBAETCS HE PEXKE HeM Ha eXEMECSUHON OCHOBE.

Ecan 3Hauenne KpeauTHOro cripefa yCTaHaBnMBAETCA MCXOAA W3 HabnoaaeMbIX AaHHbIX (B TOM
HHCIIC HA OCHOBE KPENUTHOTO CMIPEaa 110 aHATOTHYHBIM BBITYCKAM AAHHOTO SMHUTEHTA, MEAMAHHOrO
3HAYCHMA CNIpEAa PEHTMHIOBOW IPYMNMbl, CKOPPEKTHMPOBAHHONO HA MPEMHIO/IHCKOHT 3a 0coGbie
YCJIOBMS Ha OCHOBE HaO/ONAEMbIX [aHHbIX), PAacuyeTHAs LEHA LIEHHOI Oymaru MOXeT ObiTh
knaccuuuuposana B yposens 2 (tun 2.C). B ocTanbHbix Cilydasx pacueTHas LeHa LUeHHo# Gymaru
Kaccupuuupyercs B ypoBeHs 3 (tun 3.B).

5. MOIEJb KOPPEKTHPOBKHM WCTOPUYECKON IEHBI JOJEBOU
HNEHHOH BYMATH
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CripaBelyiiBas CTOMMOCTb aKLWil POCCHHMCKMX IMUTEHTOB, NONYIIEHHbIX K TOpram Ha MoCKOBCKOH
BUpIKE, MOKET ONPEAENATHCS B COOTBETCTBHH C MOJENbIO OLEHKH, OCHOBAHHOH Ha KOPPEKTHPOBKE
MCTOPHYECKOH LeHbl (YpoBeHb 2). JlaHHas MOJENb IPUMEHSETCA B Cilydae OTCYTCTBHA HabIofaeMon
nensl 1, 2 yposus B TeueHue He 6osiee 10 Toproeeix gHed MOCKOBCKON OUPIKH.

Jlna mened OLEHKH CIpaBeTUBOM CTOMMOCTH HCIIOIb3YETCA CPaBHEHME IMHAMHUKH (JOXOIHOCTH 32
OTIPENENEHHBIH POMEXKYTOK BPEMEHH) aHATU3UPYEMOTO (DHHAHCOBOIO MHCTPYMEHTA C JWHAMUKOH
PBIHOYHBIX UHAMKATOPOB.

PacueT crpaBeiMBOM CTOMMOCTH Z0JICBOH 1eHHOH Oymar 1o MO KOPPEKTUPOBKM UCTOPUUECKON
HEHbI IPOM3BOIUTCS 110 popMyIIe:

P, =Py x (14 Ry), (1D
rae
P, - lleHa J0JeBO¥ IeHHo# Oymarnm Ha JlaTy OIpelesieHus
CIIpaBeJIMBOH CTOMMOCTH;
Py - gauboJiee MO3/AHss ONpeAe/IeHHAast B COOTBETCTBUM C AJITOPUTMOM
1 nena noneBo# neuHoi dymaru 1 wnm 2 ypoBHs;
R - IOXOIHOCTDb PHIHOYHOTO HHIUKATOPA, ONpeeNeHHas 1o GopMyIie
(12):
Pm;,
m= -1, (12)
Pm,
rue
Pm;, — 3HayeHWe pPBIHOYHOIO HHAWKATOpa Ha Jary OlpelesieHus

CHpaBeIIHHBOﬁ CTOUMOCTH,

Pm, — 3HAuYeHHE PLIHOYHOI'O MHIMKATOpa Ha Ty XK€ Aary, Ha KOTOPYIO
onpenenena by.

B xauectse PRIHOYHOI0 HMHIMKATOpa A CpaBHCHHS C JUHAMMKOH aKIHH pOCCPII;'ICKPIX SMHUTCHTOB

ucnosp3yercs: uuaeke Mockosckoit bupxu (IMOEX).

[Toxasarens R, paccuuThiBaeTcs 0€3 IpoMexXyTOYHBIX OKPYIJIEHHI].

6. OCOBEHHOCTH OIIPEJEJIEHUSI CIIPABEJIJUBON CTOUMOCTH
INEHHBIX BYMAT B IIOPSJKE, OTJINYHOM OT AJII'OPUTMOB 1, 2

6.1. HeHHble 6yM3Fl/l JONOJHHUTEIBbHOI0O BBLINYCKA, NENO3UTAPHbLIC PACIIUCKH, UHEHHbIE 6yM2Fl/I,
HNOJYIEHHbBIEC B PE3YAbTATE KOHBEPTANNH.

[Ipr HEBO3MOXHOCTH OIPEJENIUTh CIPaBEIMBYIO CTOMMOCTb LEHHOH Oymarw ¢ HCIOJb30BaHUEM
Aunroput™a 1, Anroput™ma 2, B T.4. B OTCYTCTBHE HaONIONAaeMBbIX NAHHBIX Ul LEJEH ONpeAeneHus
CIIpaBeUIMBOM CTOMMOCTH LEHHOM OyMary MOryT OBITh IPUMEHEHBI CIEAYIOLHME METOIB! ¥ NaHHbIE:
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* B OTHOIUIEGHUM ILEHHOH Oymaru JONOJHHUTENBHOrO BBbIIyCKa IPUMEHSIOTCS HaOIIonaeMble
JIaHHBIE - LIEHBI, paCCYMTaHHbIE U1 OCHOBHOIO BBITYCKa

" B OTHOLUCHUH JIENO3UTAPHOM pACIMCKM NPUMEHAIOTCA HaOIOAaeMble JaHHbIE - LIEHBI,
paccuMTaHHble s MPEACTaBAAEMOM LieHHOW OymMarn B COOTBETCTBUHM CO CIIpaBEATUBOM
CTOMMOCTBIO €IMHHMUBI 0a30BOro axTHBa (LEHHOH Oymaru, jexalled B OCHOBE JEHO3MTapHOH
pacIucKy). YKa3aHHbBIE IE€HBI NPUMEHSIOTCS C y4eTOM KOJIMYECTBa IpejCTaBisieMON LEeHHOH
Oymaru

* B OTHOUIEHMH JOJEBOU LIEHHOH OyMaru, npuoOpEeTEeHHOM IPY NEPBUYHOM pa3MelleHnu B hopme
ayKIMOHA Ha pocCHMCKOM Oupike, NPUMEHSETCs leHa puoOpeTeHus — B TeueHue He 0oliee yeM
30 nHei#t ¢ naTel DpuOOpeTEeHUS

* B OTHOILIEHHMM JOJEBOH LIEHHOH Oymaru, eciu OHa NOJydeHa B pe3ysbTraTe KOHBEpTAllMH B Hee
HCXOHOH LEHHOH OyMaru, BXOJUBILIEH/ BXOAAUIEH B COCTaB aKTUBOB, IIPUMEHSIOTCS HA Jary
OTIpENIENIEHNs CIIPaBEAIUBON CTOUMOCTH:

©0 HabmomaeMple JaHHBIE - LEHbl, pPacCUYMTaHHbIE [UIsI MCXOJHOH IIeHHO# Oymaru.
VYkazaHHbIE JaHHBIE NIPUMEHSIOTCS C YUeTOM KO3 PUIMEeHTa KOHBEPTALIUY;
O CTOMMOCTb II€HHOH OyMmaru, oIpeAcfieHHas Ha JaTy KOHBepTaluuH, - B Ciydae

npeKkpalleHus oOpallleHusl UCXOJHOH IieHHOH Oymarn - B Tedyenue 30 gHel c jgaTel
KOHBEPTALUU.

6.2. Ilennbie Oymaru, CpoK NOrameHust KOTOPbIX HACTY ML

C narel moJHOrO IIOTAlIEHMst BBITYCKA AOJATOBOM NEHHOH Oymaru, NpellyCMOTPEHHOH YCIOBUSIMH
BBIIYCKA, B OTCYTCTBME IPU3HAKOB O0OECLIEHEHMS! M MHBIX JAHHBIX O CIPaBE/IMBOH CTOMMOCTH (B T.Y.
Ha OCHOBE IPO(PECCHOHAILHOIO CYXJIEHHs) ero ClpaBe/JIuBasi CTOUMOCTh NPU3HAETCS paBHOH CymMme
OCHOBHOTO J10JIra, IOJJIeXKALIEro MOoraleHuIo (II0 OCTaTKy - 3@ BBIYETOM CYMMBI JIGHEXHBIX CPEICTB,
(baxTHUECKH HOCTYNUBILIMX B CUET €€ IOralieHus).

CHpaBCDJII/IBaﬂ CTOUMOCTB ILI€HHBIX 6y1v1ar, CpPpOK IIorali€Hust KOTOPBIX HACTYHMJ, IIO KOTOPBIM
HaOII0AAr0TCst IIpU3HAKH O6€CL[CH€HPIH, PacCUHTBIBACTCA C YYETOM m.7.

7. OCOBEHHOCTHU OIPEJEJEHUSA CHPABEJJIMBONM CTOUMOCTH
HEHHBIX BYMAI ITPHU HAJIMYUM ITPU3HAKOB X OBECHHEHEHUA

7.1. Bce BBIIYCKH JOJIEBBIX U JIOJIFOBBIX LEHHBIX OyMar sMHUTEHTa U BCE UMeEoIIHecs TpeboBaHus K
SMHTEHTY IO BCEM BBIITYCKaM LEHHBIX Oymar Nnpu3HaioTcsi 00eClleHeHHBIMHM, B TOM YMCJIE, B Cllydae

* oQuUNUANLHOrO ONyOJUMKOBAHUS PEIICHHs O NPHU3HAHWUH DMHUTEHTa OaHKPOTOM — CO JIHS
o1y OJIMKOBaHUS COOOIIEHUS;

e Oo(pUUMAIBEHOrO ONyONUKOBAaHUS pelleHHs O Hayayie IPUMEHEHHS K IMHTCHTY MpOLeayp
OaHKpoTCTBAa — CO JHs ONYyONMKOBAaHHS COOOUICHHMs /IO Jarhl, NpPEIIECTBYIOUICH [aTe
ony0OJIMKOBaHUA COODIIEHUS 00 OKOHYAHMM NpPUMEHEHHs Npouexyp OaHKpOTCTBA MM O
IIPU3HAHUM OMHUTEHTa OaHKPOTOM;

* OopUUMANLHOTO ONyOJIMKOBaHUS COOOINEHHUS O CYIIECTBEHHOM (aKTe B OTHOIIEHUH XOTs OBl
OJTHOr0 00s13aTeNBCTBA, NPETYCMOTPEHHOTO XOTsl OBl OJTHUM BBITYCKOM JOJTOBBIX HIEHHBIX
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Oymar8 OSMHUTEHTa, [OATBEPKAAIOLIEM nedont’ (B T.4. TEXHUYECKHH) - CO JHA
Ony6IIMKOBAHMS YKA3aHHOTO COODIIEH s 0 [HS, IPEeIIIECTBYIOMEro AHI OQHIMAILHOr0
onyONUKOBaHMs COOOLIEHHS O CYIIECTBEHHOM (haKTe, MOATBEPIKAAIOLIEM HCIIOJHCHHUE
COOTBETCTBYIOLIETO 00513aTeNIbCTBA B I0JJHOM 00BEME.
Hpumeyanue:
[1.7.1 npumeHseTcs TOAbKO K LEHHbIM OymMaram pOCCHHCKHMX OMHMTEHTOB, B OTHOLIEHHH KOTOPBIX
ycTaHoBjieHbl TpeboBaHus K MyOankauuu / pacKpbITHIO yKasaHHOW Bbile WH(oOpMauuu. B oTHOWweHHH
HEHHBIX OyMar WHOCTPAHHBIX SMHUTEHTOB ITYHKT MOXET MPHUMEHATLCA IIPH JOCTYIHOCTH
HpOpMalK 00 aHATOTHYHBIX COOBITHSIX, OIIYOIMKOBaHHON B COOTBETCTBUU C 3aKOHOJATEIBECTBOM

HHBIX I'0OCYIapCTB.

7.2. Bce BLITYCKM JOJEBLIX M AOJIFOBBIX LIEHHBIX Oymar SMHTEHTa M BCE HMEIOLHEcs TpeOoBaHus K
3MHUTEHTY 10 BCEM BBIYCKAM 1IEHHBIX Oymar MpHU3HAIOTCs 00ECLEHEHHBIMM B IaTy NPH HaMYUU
IIPOCPOUKH BBITOJHEHHSI TAKUM DMHTEHTOM XOTS Obl OJHOr0 00s3aTeNbCTBa, MPENyCMOTPEHHOTO
BBITYCKOM LieHHOM 6ymaru'® B Teuenue:

* JUIS JOJTOBHIX LEHHBIX Oymar pOCCHHCKMX 3MHUTEHTOB - Oonee 10 paboumx nxel co aus
BO3HUKHOBEHHUsI ' 0B3aTeIbCTRA,
" 778 JOJIFOBBIX LEHHLIX OyMar MHOCTPAHHBIX M MEXIyHApOIHBIX IMHTEHTOB - Oosiee 10
pabourx AHEH CO JHS BO3HUKHOBEHHS 0043aTENbCTBA,
"  JUIS JIONIEBBIX LIEHHBIX Oymar pOCCHICKHX dMHTEHTOB - Ooiee 25 pabouymx AHEH CO aHA
BO3HUKHOBEHUS 0053aTENLCTBA, '
*  JUIS J0JIEBBIX IIEHHBIX OyMar MHOCTPAHHBIX M MEXKIYHApOIHBIX 3MHUTEHTOB - Oonee 25
pabounx) IHEH co AHS BOSHUKHOBEHMA 003aTENbCTBA.
VenoBus 11.7.2 IPUMEHSIOTCS 0 AaThl HCHOJHEHUS SMUTEHTOM COOTBETCTBYIOLIErO 00s3aTeIbCTBA
(06513aTeNnbCTR), MPEAYCMOTPEHHOTO BBITYCKOM JOJITOBO# 1eHHOH Oymaru, nepen HIT® (YK HIID)
B TIOJIHOM O0BEME.
ITyHKT 6.2 IpUMEHSIETCS TOJIBKO B CIIy4ae, €CjId He IPUMEHeH 11.7.1.

7.3. Bce BBINYCKH JIONEBBIX M JONTOBBIX LEHHBIX Oymar SMUTEHTaM M BCe MMEIOLIMecs TpeboBaHUS K
SMHUTEHTY II0 BCEM BBIIYCKaM I[EHHBIX OyMar MOryT OBITh IpH3HAHbI OOECLEHEHHBIMHM B HHBIX
cllyyasix, IIOMUMO yKa3aHHBIX B 11.7.1, 11.7.2, B cootBetcTBHN ¢ MCDO.

7.4. Anroput™ 1, Asiroput™M 2 B OTHOLICHMH BBIIYCKa IEHHBIX Oymar, 0OeCLEHEHHOro Ha Jary,
MIPUMEHSETCS C YIETOM CIEAYIOEro:

7.4.1. B OTHOLIEHUH BBLITYCKOB NOJIFOBBIX M JOJICBBIX I[EHHBIX OyMar, IPU3HaHHBIX 0DECLIEHEHHBIMY B

cooTBeTCTBUM ¢ 11.7.1 «an:
"  crpaBelMBas CTOMMOCTH BBIIYCKA YCTAaHaBIMBAcTCS paBHOH Hymo (BKIOYas
HAKOILIEHHBIH KYIIOHHBIA I0X0J1 32 TEKYIIMH KyIIOHHBIN IEPHON).

7.4.2. B OTHOLICHHUM BBITYCKA AOJTrOBBIX IIEHHBIX OyMar, CPOK NOTallcHUsl KOTOPOro HE HACTYIHIL:

" npoBepka (TeCTUpPOBAHME) Ha aJeKBAaTHOCTb OMPIKEBBIX LEH, LEH HMH(OPMALMOHHBIX
Ar€HTCTB HE BBIIOJIHSETCHA,

® He 3aBHCHMO OT TOTO, COCTABIAET TAKO# BbINYCK akTHBbI POHAA WU HET.
® Brmiowas 1e(oiT 110 HCMOMHEHHIO IMUTEHTOM O(hepThl.
1 ECn TakoM BbINYCK COCTaBAAET akTUBL! PoHaa
. 37ech v Aanee nNog AaToi BO3HNKHOBEHMA 06A3ATRALCTBA NOHUMAEBTCA OAHA U3 AT, ONPeAGNEHHBIX B COOTBETCTBUM C YCAOBUAMM BbINYCKA AONTOBOM
LieHHoM Bymaru (cooTBeTCTBEHHO 06a3aTeNbCTBY):
®  [aTa OKOHYAHWA NEPMOAA, MO UCTEYEHNM KOTOPOTO BbINAAUMBAETCA KYNOHHbBINA 4OX04;
. AaTa 4acTMYHOro noratexHna OCHOBHOIO 4,0ra 40 HaCTynAeHUs JaTbl NOTAWEHUA BbINYCKA,;
e [aTa MOralweHua BbINycKa.
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¥ mpoBepka Hanuuust P2 3a nocneauue 30 TOProBeIX AHEH HE BHIIOIHSETCH;

"  ecJIM Ha JaTy He OIpeJiesieHa ieHa Bhllycka, npeaxycMorpernas yposaem 1 (1.A, 1.B unu
1.C) wmnu ypoBHem 2 (tonpko 2.A, 2.B), cnpaBemuBasi CTOMMOCTb BBIIYCKa
OIIPENENIAETCS. B COOTBETCTBHU C MOJEIAMHM, IPEAyCMOTPEHHBIMU ypoBHEM 3. B Tom
qyucie JUis Uened cupaBeiuBOM cToMMocTH (ueHbl) tina 2.C, 2.D pacueTnHas 1eHa,
omnpejeneHHas A J0JroBoH NeHHOM OyMaru corjacHo .4 He IPUMEHSETCS;

* B OTCYTCTBHE WHBIX JAHHBIX O CIPaBEAIMBOH CTOMMOCTH 3 ypoBHS (B TOM YHCIE Ha
OCHOBE MpPOQECCHOHATBHOTO CcyxaeHus DoHma) cnopaBeymBas CTOUMOCTb BBIITYCKa
YCTaHaBIMBAETCS PaBHOH HYJIIO (BKJIIOYAsl HAKOIJICHHBIH KYITOHHBIA JOXO/ 3a TEKYIIUMA
KYITOHHBIN IIEPUO).

7.4.3. B OTHOIICHMM BBIMYCKa JONTOBBIX LIEHHBIX OyMar, CpoK IorameHus KOTOporo HacTyIIHI:

" B OTCYTCTBHME MHBIX JaHHBIX O COpPaBEUIMBOH CTOMMOCTH 3 YpoBHs (B TOM 4YHCIE Ha
OCHOBE  NpPO(ECCHOHANBHOIO  CY)XJCHHS) CHpaBeyiuBas  CTOMMOCTL  BBINYCKa
yCTAHABJIMBAETCs PABHOHM HYJIIO (BKJIFOYAs HAKOIUICHHBIM KYHNOHHBINA JOX0J 3a TEKYLIU
KYIIOHHBIM EpHo).

7.4.4. B OTHOUIEHUH BBIMYCKA JOJEBBIX UEHHBIX OyMmar:

* nposepka Hanuuus P2 3a nocnenune 30 TOprowuix JiHEH HE BHITOIHIETCH,

" eClld Ha Jary HEe OlIpeleleHa LieHa BBITyCKa, NPEIyCMOTpPEHHas YpPOBHEM | WIIH
ypoBHeM 2 (Tompko 2.A, 2.B), cnpaBeanuBas CTOMMOCTh BBINYCKA OINPEHENAETCHS B
COOTBETCTBUH C MOJEINISMH, ITPETYCMOTPEHHBIMHI YPOBHEM 3;

* B OTCYTCTBHME MHBIX JAHHBIX O CIPaBEIIMBOM CTOMMOCTH 3 YpOBHs (B TOM 4YMCie Ha
OCHOBE TIPOQECCHOHAILHOrO cyx/aeHus DoHma) cnpaBemuBas CTOMMOCTb BbLITYCKa
yCTaHaBJIMBAETCSA PAaBHOH HYJIIO.

7.4.5. Ouenka, Ipou3BelEHHAs OLEHUIMKOM paHee JaThl OOHAPYXKEHHs IMPU3HAKOB OOeCUEeHEeHUs
BBIIyCKA LEHHOM Oymaru, npu ONpeJeseHHH CHPAaBE/UIMBOM CTOUMOCTH 3 YpOBHS He
IPUMEHSIETCS].

7.4.6. Cnpase[uliBasi CTOUMOCTh OOECUEHEHHBIX Ha Jary TpeOOBaHWM IO LEHHBIM OyMmaram K
OMUTEHTY ITPU3HACTCS PaBHON HYJIIO, BKJIIOYAS:

* TpeboBaHME HA BRIIUIATY KYIIOHHOIO JOXO0/a (38 HPEeAbIIYIIHE KYIOHHBIE IEPHOIbI)

* TpeboBaHME HA ITOrallieHHe OCHOBHOIO JONITra (YaCTHYHOE, CPOK KOTOPOTrO HACTYIIMI)

* TpeOoBaHME Ha BBHIIUIATY OOBABICHHBIX IUBU/ICH)IOB.
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II. METOJMKA OINPEAEJEHUS CIIPABEUIMBO CTOUMOCTU JEHEXHBIX
CPEACTB, PAZMEIIEHHBIX 110 JOI'OBOPAM BAHKOBCKOI'O BKJIAJIA
(AEIIO3UTOB)

1. Jnst NeHEXKHBIX CPEJICTB, Pa3MEILEHHBIX BO BKNA/BI, (IEMO3UTOB) OLEHHBAEMBIX O CIIpaBe UTHBOI
CTOMMOCTH, ONpPEAEIICHHE CNPABEAJIUBOW CTOMMOCTH OCYLIECTBISETCS €XEIHEBHO, BKIIOYAs
IPOBEPKY NMPOUECHTHOM CTaBKH, BBIOOD METO/Ia pacyera B 3aBUCHMOCTH OT pe3yJIbTara IPOBEPKH,
PacyeT KpeIUTHBIX CIPENOB, PACUET CTABKU AUCKOHTHPOBAHHUSL.

2. CrpaBeiiuBas CTOMMOCTb JEIIO3MTOB ONPENENSETCS ¢ IPUMEHEHHEM METONA JUCKOHTHPOBAHUS
(myTem pacyera HpPHBEJCHHON CTOMMOCTH OYAYIHX AEHEKHBIX TOTOKOB - DCF).

MeTon IMCKOHTHPOBAHHKS HE IPUMEHSETCS:
* ecnu 9PQPEKT OT IUCKOHTHPOBAHKS HE ABJSETCS CYIIECTBEHHBIM UM
" YCTaHOBJICH CPOK IIOTAILEHHUS «0 BOCTPEOOBAHHUSY.

O(PEKT OT TUCKOHTUPOBAHUS HE SBISIETCS CYIIECTBEHHEIM, €CIH

® CpPOK moraul€Hus Jeno3uTa, paCC‘-IHTaHHblﬁ OT AaThbl OIIPEACIICHU CHpﬁBSI{J’IHBOﬁ CTOHMMOCTH,
COCTaBJIET MEHEE OJHOTO rojia (BKHIO"I&H ACTIO3UTHI, farta NorameHus KOTOPBIX NPHXOIHUTCSA

Ha APYrox OTYETHBIH rox), H

¥ OpPOUECHTHas CcTaBKa IO AOTrOBOpY (z[anee -~ HOMHHaJbHas CTaBKa) IIPHU3HAETCA
COOTBCTCTByIOHIeﬁ PBIHOYHBIM YCJIOBHUSM Ha narty onpelIeneHus CHpaBeﬂHHBOfI CTOUMOCTH.

HomuHanbnas craska IIpU3HaeTcsd COOTBGTCTB}’}OU.ICI:’I PBIHOYHBIM YCJIIOBHSAM, B Cilydae e€clid €€

(%)

3HAYCHHC HE BBIXOJUT 3a Juana3oH PBIHOYHBIX CTABOK.

Hnanawﬁ PBIHOYHEBIX CTABOK ONPEACTIACTCS B npeacitax (BKHIO‘{PITCHI)HO)Z

" OT MHUHHMMAQTbHOH DBLIHOYHOH CTaBKM, PaBHOW 3HAYCHUIO HaOIIOMaeMOit PBIHOYHOH

CTaBKH, YMEHBIUICHHOMY Ha BEJIMYUHY CIIpena,

" 0 MaKCHUMaJbHOW DBIHOYHOM CTAaBKM, PaBHOM 3HAYECHHUIO HAOIIOZaeMOil PBIHOYHOH

CTaBKH, YBCIIMYCHHOMY Ha BEJIMYHHY CHpeaa.

Copen (nomycTuMoe OTKJIOHEHHE B NPOLEHTAX OT 3HAYEHMS HaOTIONAEMOi] PBIHOYHOH CTaBKH)

YCTaHABIIMBAETCS B pasMepe:
* JUIs IeIIO3MTOB B pyOnsix - He Gosee 15%;

" /U ACTIO3UTOB B MHOCTpaHHOH BamoTe (nomtapax CIHA, espo) — ne 6omee 15%:
4. B xayectBe HaOMONAEMBIX PHIHOUHBIX CTABOK NPUMEHSIOTCS 3HAYEHHs] CPEHEB3BEUIEHHDIX

NPOUEHTHRIX CTAaBOK II0 HPHUBIECYECHHBLIM KPCAUTHBIMH OpraHMu3alMsIMy  BKJIagaM (IICHO?J’IT&M)
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He()MHAHCOBLIX OpraHu3aluii B py0OisX M HHOCTPAHHON BalIOTE, PACKPBIBAEMBIE HA O(UIMATIEHOM

. 12
cayite bauxa Poccun °.

MCHOHBC&}’}OTCS{ CPpE€OHEB3BCIUCHHBIC CTABKH B p}’6HHX n I/IHOCTpaHHOﬁ BaJIIOTE, paCKpbIBa€MbIC HA

opuimansaoM caiite banka Poccuu no 30 kpynuenmum 6ankam.

CpeIIHeBSBeLHGHHBIe CTaBK{d  ONPEACIIAIIOTCA € HUCIIOJIB30BAHMEM  IHKaJIbl (p%BepHYTOﬁ),

BKJIIOUAYONIEH ITO3ULINHT

o 0 30 nueit, kpome 10 BocTpeOOBaHUS
e ot 31 no 90 xaneHaapHBIX JHEH;

e o191 no 180 xanenmapHbIX IHEH;

e ot 181 xanennapubIx AHe# no 1 rona;
e ot 1 rona mo 3 ner;

e CBBILIE 3 JIeT

HabmogaeMo#l phIHOYHOW CTaBKOH B OTHOLUEHHM [ENO3UTa SBISAETCH 3HAYEHHE CPEIHEB3BELUIEHHOH

MIPOIIEHTHOM CTaBKH 3a Mecsil, Haubosee ONM3KMM K JaTe OIpelesIeHUs CIPAaBEMIMBOH CTOMMOCTH, B

BaJIIOTEC, COOTBeTCTBYIOI_L[Gﬁ BaJIIOTE JE€INIO3UTa, Ha CPOK, COINOCTaBUMBIH C OXHUIAEMBIM CPOKOM

pasMEeIIenus, paCCYUTAaHHBIM OT AaThl ONIPEACIICHUSA CHpaBEHHHBOﬁ CTOHMMOCTH.

Ecnu Hanbonee mo3auss CPEOHCB3BEIICHHAS IIPOUCHTHAA CTaBKa, paCKpblTas Ha caifte banka POCCI/II/I,

paccunTaHa paHee, 4eM 3a Mecsal A0 OaThl OPEACICHUA cnpaBezmuBoﬁ CTOUMOCTH, )i ONIPENACTICHUSA

3HaYeHMs HaOJIroHaeMoOH pI;IHO‘-IHOﬁ CTaBKH NPUMEHSCTCS Cﬂe,ﬂ,y}OU.lI/If/'I noaxon:

xoyeBas craska banka Poccuu, neficTBOBaBIIAs Ha ITOCHACHHUM J€Hb MeEcCiaUa, 3a KOTOprfI
OIpelciicHa CPECIHEB3BCIICHHAA INPOUEHTHAasA CTaBKa, CPaBHHUBACTCA C KJIOYEBOH CTaBKOM

banka Poccun, aeficTByrome# Ha 1aTy onpeseIeHus ClpaBeliBOi CTOUMOCTH;

ecny xmoyesas craBka banka Poccum He yM3MeHuach Ha Aary OoIpeaclieHUs CHpaBCZ[HHBOP'I
CTOMMOCTH, B Kade€CTBC Ha6H}OIIaCMOﬁ pblHO'-IHOﬁ CTaBKH HPpHUMCEHAETCS NIOCHACOHAA

pacKpeITaa CPpCAHCB3BELICHHAA IPONEHTHAA CTaBKa,

ecnn KmodeBas craBka banka Poccuu m3aMeHunach Ha NaTy OIPENENICHHA CIPaBEUIUBOH
CTOMMOCTH, B KadecTBe HaOMI0JaeMOil pPHIHOYHOM CTaBKM IIPUMEHSIETCS IIOCIEAHASA
pacKpbITasl cpeHeB3BeleHHas MPOIeHTHAs CTaBKa, CKOPPEKTUPOBAHHAS TIPONOPUMOHANIEHO

U3MEHEHMIO KJIto4YeBoM crasku banka Poccuu.

5. HpHBCHeHHaH CTOUMOCTB 6y,£[yHII/IX JCHEXHBIX IMMOTOKOB paCCUYUTHIBACTCS € YUCTOM CIEAYIOUIErO!

12 http://www.chbr.ru/statistics/?Prtld=int rat&ch=PAR 11965 #CheckedItem.
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5.1. Tlpu ¢opmupoBanuu rpaduxa OyaymMX JEHENKHBIX IOTOKOB YUHMTBIBAIOTCS BCE ICHEXKHBIE
MIOTOKH B NOTAUIEHUE OCHOBHOTO J0JIra U MPOLEHTHOrO J0X04a B TEUYEHHUE OKUAAEMOIr0 CPOK
pa3MeLLEeHHst IENO3UTA.

OxujaemMplii CpOK pasMELICHHMsl [Ero3yuTa OIpelessieTcss ¢ JaThl pacyeTa CIpaBeUIMBOM
CTOMMOCTH /IO JIaThI NOTAUIEHUs JeTIO3UTa, YCTAHOBJIEHHOH JOrOBOPOM, UM AaThl, 10 KOTOPOH
orpejesieHa NpoLeHTHas cTaBka (10 JOroBopy ¢ MIaBarOLIEH NPOLEHTHON CTaBKOM.

5.2. BenuyuHa AEHEXHOTO [IOTOKA IPUHUMACTCS PaBHOU

*  CyMMeE IPOLIEHTHOIO J0X0Ja, PaCCYMTAHHON B COOTBETCTBHU C YCJIOBHAMH JOrOBOPa Ha

Jary JCHEKHOI'O IIOTOKa, U
"  CYMME OCHOBHOIO J0Jjira, nojJieKalued noraleHuo B JaTy AE€HEXKHOI'0 ITOTOKA.

CyMMBI JIEHEXXHBIX TIOTOKOB PAaCCHUTHIBAIOTCS C YUETOM KalHUTaJH3alMy IPOLEHTHBIX JOXOH0B,
€CJIH 3TO MPEYCMOTPEHO YCIOBUAMHU JIOTOBOPA.
5.3. I'padux neHEKHBIX MOTOKOB KOPPEKTUPYETCH B ClyYae:
"  BHECCHMS M3MEHEHHH B JIOrOBOP (B T.4. B 4aCTH M3MEHEHUSI CTaBKHM 1O JOTOBOPY, CPOKa

JHEUCTBHUA A0TOBOPA, NIEPUOAUIHOCTH MJIM CPOKOB BbIIIJIATBI IIPOLUCHTHBIX IIOXO,ZIOB);

¥  MU3MEHEHHS CYMMbI OCHOBHOIO JoJjra (HOHOHﬂeHI/IH, YAaCTUYHOI'O norameHuda, €CjInu OHO

He OBLIO YYTEHO IpaduKoM).

['paduiK NEHEXHBIX TOTOKOB MOXET OBITH CKOPPEKTHPOBAaH B 3aBMCHUMOCTH OT HM3MEHEHHS
pAaCYETHBIX OLICHOK IIATEXXEN U ITOCTYILIICHHUH.
5.4. JlaToii 1eHeXXHOro MOTOKA CYHTAETCS
*  JlaThl OKOHYAHHS MMPOLEHTHBIX NEPHOJIOB, 10 3aBEPUIEHHIO KOTOPHIX B COOTBETCTBUM C
YCIIOBHMSIMU  JIOI'OBOpA  OCYLIECTBIISIFOTCS BBINJATHl MPOLIEHTHOrO aoxojxa M (eciu

HpeﬂyCMOTpeHO) YaCTUYHOC IIoralli€HUE OCHOBHOI'O 10J1ra,

= j1aTa, 0 KOTOPO# OIpeaeseH 0KUAaeMbli CPOK pa3MEIUCHM AETIO3UTA.
5.5. CraBka JMCKOHTHPOBaHUS OyIylIMX JEHEXHBIX IIOTOKOB IIO HEIO3UTY ONpEneisercs Ha
KaXJIYIO 1aTy ONpeAeNeHus ClpaBeUInBOi CTOMMOCTH.

CraBKa AUCKOHTHPOBaHHKA NPUHUMACTCH paBHOﬁI

"  HOMHHAJIPHOM CTaBKE — €CJU OHa COOTBETCTBYET PBHIHOYHBLIM YCJIOBHUAM Ha [aTy

OlIpeacIeHns CHpaBeﬂHHBOﬁ CTOUMOCTH,

®  MAKCHUMaJIBHOU prHOLIHOI?I CTaBKE — €CJJM HOMHHaJIbHas CTaBKa HE COOTBETCTBYCT
PBIHOYHBIM YCJIOBUSM W €€ 3Ha4YCHHE OoJiblIE 3HAYECHHUS MaKCMMaJIbHOU prHO'—IHOf;I

CTaBKH, paccqmaHHoﬁ Ha nary onpeae/ICHUA cnpaBezmuBoﬁ CTOMMOCTH,
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"  MHHAMAIHGHOH pHLIHOYHOM CTaBKE — €CJIM HOMHHANbHas CTaBKa HE COOTBETCTBYET
DHIHOYHBIM YCJOBHSM H €€ 3HAYeHHE MEHbIIE 3HAUYCHHS MHHHUMAILHOH PBIHOYHOMH

CTABKM, PACCYMTAHHOMN Ha ATy ONpENE/IEHUs CIIPABEINBON CTOMMOCTH.
5.6. Ilpusenennas cTOMMOCTb Oy aymmx neHexHbpix notokos (DCK) paccuntbizaeres no bopmye

(6€3 MpOMEKYTOYHBIX OKPYTJIEHUH):

/ P

DCF = Z (1+ Y)(D:—,lla'ra)/365
n=1

re:
Pn — cyMMa 6YIyIIEro JAeHEKHOTrO II0TOKA (B BAIIIOTE AETIO3UTA);
Dn — nata JEHEXHOTO II0TOKA;
Y - cTaBKa AMCKOHTUPOBAHMS, OIIPEIC/ICHHAs B COOTBETCTBUM C I1.5.5;
Jlama - nata onpeaeNeHus CpaBeUIMBOH CTOUMOCTH;

] — KOJHYECTBO JAEHEXHBIX [HOTOKOB C JAaThl OIIPEACIICHMS CHp&B@IUIPIBOﬁ CTOUMOCTH 10 JaThl

HOTACHHs! AETI03UTa;
N — [OPSIKOBBIH HOMEp JEHEKHOTO [I0TOKA, PUHAIIEKAIMH MHOKECTBY J.

3nayerne DCF paccyuThIBaeTCS B BaNIOTE JENO3MTA C TOYHOCTBIO [0 2 3HAKOB MNOCTE
3arsITOH.

6. CrnpaBe/uinBas CTOMMOCTB JETIO3UTA PACCYUTHIBACTCS C YUETOM CIEAYIOUIETO.
6.7. B criydae NpUMEHEHHMsS] METOJA IUCKOHTUPOBAHHS CIIPABEAINBAs CTOMMOCTH MPHU3HACTCH
paBHOI:
CC =DCF + IlpouentlIr

6.8. Ecitu meton JUCKOHTHPOBAHUS HE IPUMEHICTCH, crnpasejjiias CTOUMOCTD IIpU3HACTCA

paBHOM:
CC = O1+IIpouentTx+IIpouentlIr
rue:
CC = cnpaBe;yiuBasi CTOUMOCTb JETIO3HTa;

DCF — 3HadyeHue, pacCYUTaHHOE B COOTBETCTBHHM C I.4.4 Ha JaTy ONpPE/ENeHUs CHPABEUTHBOH

CTOMMOCTH;

O]l — cymMMa OCHOBHOTO [0jra Ha JaTy OINpPEENEHUs CNPaBeUIMBOH CTOMMOCTH (¢ yuerom

KaluTAIHI3¥POBAaHHOI0 IPOUECHTHOrO HOXOHa);
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ITponerTTK ~ POUEHTHBIH TOXO0 32 TeKY U NPOLEHTHBIA NepHO/ (CPOK OKOHYAHHMA KOTOPOTo

HC HaCT}/HI/IH), HaKOIJICHHBIA Ha HaTy OIIpeACJICHUA CHpaBC,ﬂHHBOﬁ CTOMMOCTH,

ITpouentlIr — MPOLEHTHBIA MOXOA (32 HMCKIIOYEHHEM KallUTalIu3MPOBAHHOIO IPOUEHTHOTO
JI0X07a) 3a MpPOLEHTHBIE NEPHOJbl. CPOKM OKOHYAHMSl KOTOPHIX HACTYIMIM Ha Jary

onpeacICHUA CHpaBEZ{HI/IBOﬁ CTOMMOCTH. 3HAYEHUE H]I)OI_ICHTHI' paBHO:

"  CyMMe IIPOLEHTHOr0 J0XO/a, HAYUCIEHHOIO B COOTBETCTBUY C YCJIOBHSIMHU OrOBOpa Ha
JaTy OKOHYAHMSI COOTBETCTBYIOLIETO IPOIEHTHOIrO Nepuona, (Mo ocrarky Ha Jary
ONpE/ENICHUsT CHPABE/UIMBOA CTOMMOCTH - 3a BBIYETOM CYMMBbl JICHEXHBIX CPEACTB
(GaKTMYECKH MOCTYNMBIIMX B CYET €ro norauenus) - B Teuenwe 10 aued ¢ parbl

OKOHYaHUSA COOTBETCTBYIOLIETO IPOLUEHTHOTO NEPUOJA,

* 0 (aymo) — o ucteuenuu 10 quel ¢ 1aThl OKOHYAHHS COOTBETCTBYIOUIEIO NPOLIEHTHOrO
nepuoa.

6.9. Cnpapeumisas cTouMocTh aenosuta pasHa 0 (Hymo) ¢ aarTbl OT3pIBA JMUEH3MH KPeIUTHOH
OpraHu3aIuu.
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HPUJIOKEHUE NeA.
INEPEYEHD JOCTYIIHBIX HABJIIOJAEMBbBIX BUPKEBBIX IJIOIAJIOK

HocmynHnsie u Habo0aemoie oupiicessle nowadxu

IIy6au4noe akuuonepHoe obmectso "Mockosekas bupxa MMBB-PTC" (MockoBckas 6upxa)

Amepukanckas GonnoBas 6upixa (American Stock Exchange)

I"onxonrckas donnosas 6upxa (Hong Kong Stock Exchange)

Esponexcr (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext Paris)

Jlonnonckas Qonnosas 6upxa (London Stock Exchange)

Hacnak (Nasdaq)

Hemenxas ¢onnosas 6upxa (Deutsche Borse)

Heto-Hopkekas pornopas 6upxxa (New York Stock Exchange)
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NPUJIOKEHUE NeB.
PEIJIAMEHT PACYETA KPEJUTHOI'O CHPEJA JJIA JOJII'OBbIX
NMHCTPYMEHTOB

B COOTBETCTBHH ¢ HACTOSIINM PEIJIAMEHTOM KPEIMTHBIH CIIPEs pacCUMTHIBAETCS JUIs (Jajlee HMEHYeTCs
JIOJITOBOH HHCTPYMEHT):

» 8 JOJrOBOM  IEHHOH Oymary, HOMMHUPOBaHHOH B pybnax (32 HCKIIOYCHHEM
roCyIapCTBEHHBIX LIEHHBIX Oymar PD);

Jlna nenelt pacuera KpeAUTHOTO CIpeaa OCYLIECTBIAETCA CIEAYyIomas Noce1I0BaTe/IbHOCTD JIEUCTBUH B
OTHOIIEHHH JOJITOBOM IIEeHHOM Oymaru:

" B 3aBHCHMOCTU OT HAJIMYHUS WM OTCYTCTBHS KPEIMTHOIO PEUTHHTA Y Beinycka' (a B ero
OTCYICTBHE Yy OMHTEHTA WM IOPYUHTeENs) JONTOBOH ILEHHOH Oymaru, Onpenensercs
NPUHAUIEXHOCTh LEHHOH GyMaru K OfHOH U3 4eThIpeX PEHTHHIOBBIX IPYIII, MPEY CMOTPEHHBIX
JAaHHBIM PernamMeHToM;

*  MUHHEMAIBHOE, MAKCUMAIbHOE ¥ MEIMAHHOE 3HAYEHHs KPEAMTHBIX CIPENOB AJs NOJrOBOH
IICHHO GyMary NPUHUMAIOTCS PaBHBIMU COOTBETCTBYHOUIMM 3HAYCHHMAM KPEAMTHBIX CIPCIOB,
PACCUMTAHHBIM [T PEHTHMHIOBOH TpyIIbl, K KOTOPOH OTHECEHa IEHHas bymara (3a
MCKJTIOUEHNEM [ICHHBIX 6yMar, OTHECEHHBIX K IV peTHHroBOH rpymre).

Tl cyGOpAMHUPOBAHHBIX TOJTOBBIX HHCTPYMEHTOB (0OJHMIatui KpeauTHBIX opraHuMzalyi B cirydae
OTCYTCTBUS PEMTHHIA BBITYCKA) yCTAHABIMBAETCS JOMIONHUTENbHAS IPEMASL 38 cyOOpAMHUPOBAHHOCTD,
Ha KOTOPYIO YBEIMYHBAIOTCS PACUETHBIE BEJMYAHBI MUHMMAJIbHOIO, MAKCUMALHOIO ¥ MCAMAHHOTO
3HAYCHHUIl KPEMTHBIX CTIPENOB B CIydasX, MPeJyCMOTPEHHbIX HAcTOsmM TIpuioxeHiem. [Tpemus 3a
CY6OPIMHMPOBAHHOCT ONPEAEISETCS C YUETOM OCTYIHOH PLIHOYHOU uHpOpMaLMU O CIpenax 3a
CyGOPAHHHPOBAHHOCTD COMOCTABMMBIX BBITYCKOB MIIM OMUATEHTOB (Y POBEHB 2 v tun 2.C).

Kpenurupiid crnpen s peiituaroserx rpynm I, I Il paccumthiBaeTCa Ha JaTy OMNpeNeICHHMA
CIIPaBEeJIMBOM CTOUMOCTH, Ha OCHOBAHMM JAHHBIX OOJIMIALMOHHBIX HHIEKCOB PACKPHIBACMbIX Ha caifte
Mockosckoit bupxu. Ilpu Bbravcnenun kpeautHoro crpesaa I, 11, III peATHHroBBIX IpyII HA Aaty
ONpENeNeHus CIPaBeIINBOH CTOMMOCTH HCIIOJIb3YeTCs MEJHAHHOE 3HAYCHUE KPEAUTHOIO CIpela 32
nocnentue 20 TOProBBIX JHEH (<= naThl ONpee/IeH s CIIPaBeIMBOA CTOMMOCTH).

1. PefiTuHrOBBIE rPYNIBI

JInia nenedt onpeneNieHus KpeAUTHOTO CIIPe/ia BBOAATCS CJIE/IYIOUINE PEHTHHIOBBIE TPYIIIbL:

Peiitnnrosas rpynna I — HauBbICIUMIl YPOBEHb KPEIUTOCIIOCOOHOCTH U CTENEHb HANEKHOCTH
10 CPaBHEHMIO C JAPYTMMH OMMTEHTaMH, BBIIYyCKaMM LEHHbIX Oymar M (UHAHCOBBIMHU
00s13aTeNbCTBaMU. B yKa3aHHYIO PEHTHHIOBYIO I'PYIIY BKJIFOYAIOTCS J0JIFOBBIE HHCTPYMEHTBI €
peitrunrom ot BBB- (no mxane S&P).

Peiitnarosas rpynna Il — Belcokuil ypoBEHb KPEMMTOCIIOCOOHOCTH, NPH ITOM IPUCYTCTBYET
HEKOTOpas 4yBCTBUTENBHOCTH K BO3NEHCTBHIO HEONArONPHSTHBIX NEPEMEH B KOMMEPYECKHX,
(QMHAHCOBBIX M IKOHOMHYECKHX YCIOBHAX. B ykasaHHYIO PEHTHHIOBYIO IPYIILY BKIIOYAIOTCA
JOITOBbIE HHCTPYMEHTEI ¢ peiiturroM o1 BB- 0 BB+ (1o mikane S&P).

13 - - o ~
HCHOJ‘IBSyeTCH KpeaUTHBLIH PEUTHHT [0 LIKane PEUTHUHIOBOTO areHTCTBA, COOTBETCTBYIOWIEH BAIKOTE OCHOBHOIO aonra
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Peiitunrosass rpynnma III — yMepeHHBIH ypoBeHb KpEAMTOCNIOCOOHOCTH, IMPU ITOM
NIPUCYTCTBYET BBHICOKAs YYBCTBUTENBHOCTh K BO3JEHCTBUIO HEONArompusTHHIX TMepeMeH B
KOMMEPUYECKUX, (PMHAHCOBBIX M SKOHOMHYECKHMX YCJIOBHAX. B yKazaHHyrO PEHTUHIOBYIO TPYIIITY

BKJIIOYAIOTCS JOJITOBBIE HHCTPYMEHTHI ¢ peiiTuHrom ot B- 1o B+ (110 mkane S&P).
Peiitudroas rpymna IV. B ykazaHHyro peHTHHIOBYIO TPYINIIy BKIIIOYAIOTCS JOJITOBBIE
UHCTPYMEHTBL:

* (e3 pedTHHTra, TPUCBOCHHOr0 PEHTHHIOBBIMK areHTCTBAaMM, yKazaHHbIMM B Tabmuue 1,

17001
» ¢ pedtuHroM Huxe B- (no mxane S&P), IpUCBOEHHBIM PEHTHHIOBBIM areHTCTBOM,

ykazaHHbeM B Tabuune 1.

Pelitunrossie IpYyIIbl MOLYT OBITH NEPECMOTPEHB! IIPH BHIIIOJTHEHWHW OJHOIO U3 CIEAYIOIIMX YCHOBHﬁI

e BHECEHHE U3MECHEHUH B METOUKY pacueTa ¥ COCTaB MHIEKCOB MOCKOBCKON OUPKH;

* u3MeHenue cyBepeHHoro peitutra PO arenrcrBamu S&P, Moody’s, Fitch;

® [IpouMe M3MEHEHHS Ha pBIHKE, IPU3HAHHBIE CYUICCTBEHHBIMH [UIA LEJNEH OIpeNeIeHus
PERTHHIOBBIX TPYIIIL.

IIpoBepka ycnoBuid jIs nepecMOTpa PEUTHHIOBBIX IPYIIN POBOAMTCS €XKEKBAPTAIIBHO.

2. Nopsaox onpexeseHns NPUHAAICKHOCTH J0JAr0BOro HHCTPYMEHTAa K PEHTHHIOBOM rpynie

Omnpenenenue MpUHAIIEKHOCTH JOJIIOBOTO MHCTPYMEHTA K PEHTHHIOBOH TIPYIIE BBLINOJHACTCS Ha
OCHOBaHHH JAHHBIX BEAYLIMX PEUTHHIOBBIX areHTCTB B COOTBETCTBUM ¢ Tabmuuei 1.

Ta6namua 1. ConocraBieHne mMKaJ PEHTHHIOBBIX AreHTCTB

Moody's S&P Fitch
AKPA Dxenepr Peditunrosas
PA Mexnaynapoanast | Mexaynapoanasi | Mexaynapoanast | rpynna
mwKajaa mKana wKaga
Baal BBB+ BBB+
AAA(RU) ruAAA Baa2 BBB BBB Pefitunronas
rpynna I
Baa3 BBB- BBB-
AA+(RU),
- +
AARU), WAAT | g BB+ BB+
ruAA
AA-(RU)
PeiitTunropas
A+(RU), ruAA-, rpynna I1
ARU) AL Ba2 BB BB
A-(RU), ruA, ruA-,
3 BB- BB-
BBB+RU) | rBBB+ | %
BBB(RU), ruBBB BI B+ B+ Peitrnaronas
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Moody's S&P Fitch
dxenepr PeiiTunronas
vAKPA PA Mexaynapoaunast | Mexaynapoanas | Mexaynapoanast | rpynna
mKana WKAJIA mKana
BBB-(RU) rpynmna JII
ruBBB-
+ ’ B B
BB-+(RU) UBB-+ B2
BB(RU) ruBB B3 B- B-
- . PediTunrosas
Bonee Hu3kuit pedTHHT / PEHTHHT OTCYTCTBYET
rpynna IV

HpI/I HaJIM4YHUK Y JIOJITOBOH LIEHHOM 6yMaFI/I, €€ DMUTEHTA HJIM NOPYUHTEN HECKOJIbKHX peﬁTH}IFOB,
BI)I6I/Ipa€TC${ HauOONBIIMH U3 HMEIOLIMXCA AKTYyaJIbHBIX KPEIUTHDBIX peﬁTPl}II‘OB, C YUETOM CJIEAYIOUIETO!

IpH HaJlAYUH pCﬁTHHFa BBIITYCKa HCHOJIB3YETCH HauOONBLIMA U3 aKTyaJIbHbIX KPCAUTHBIX

peﬁl‘H}Il“OB BBIITYCKa, NPUCBOCHHBIX pa3lMIHbIMHU peﬁTHHFOBbIMH areHTCTBaMH;

B OTCYTCTBHE peﬁTHHFa BBIIYCKa, INPHCBOCHHOIO XOTA Obl OJIHUM pef;ITI/IHI"OBI)IM areéHTCTBOM,

TIPM HANMYMM PEHTUHTa SMUTEHTA HEHHOH GyMard UCIosb3yercst HaubOIbUIME U3 aKTyalbHbIX

KpEAUTHBIX peﬁTHHFOB OMUTECHTA, IPUCBOCHHBIX pa3IHIHbIMA peﬁTHHFOBbIMH areHTCTBaMHU,

B OTCYTCTBHEC peff'ITI/IHFa BBIITYCKa U OMUTECHTA, IIPUCBOCHHOI'O XOTA OBl OJHUM peﬁTHHFOBblM

areHTCTBOM, NPY HATMYHU PefiTUHIA [OPYYHTENs LEHHOH OyMarn MCroib3yeTcst HauOObIIMH
13 aKTyaIbHBIX KPEIUTHBIX PEHTHHIOB [TOPYUUTENS, TPHCBOEHHBIX Pa3IMYHbIMU PEHTHHIOBBIMU

arcHTCTBaMu.

2. Hopsaok onpeaeseHnst KPEAHTHBIX CIPEXOB ISt PEHTHHIOBBIX IPYIIN

Jlna pacuera 3Hauenus kpemutHoro cmpena I, II, TII peHTHHIOBBIX IPyNIl MCNOJB3YIOTCS 3HAYCHHUA
JOXOJHOCTH CHEAYIOWMX HHIEKCOB MOCKOBCKOH OMpPIKH, pAcKphIBAEMBIX [10 HTOraM KaXaoro

TOProBOrO [Hsl Ha caiiTe MOCKOBCKOM OUPKH:

Munexc koprnopaTuBHbIx obauraiuii (> 1 roaa, pedituar > BBB-)

Tuxkep:

Onucanue uHAEKCa:
ApPXUB 3HAaYECHUH:

Tuxkep:

Onuncadue HHIEKCA:
ApXUB 3HaAYECHUM:

Tuxep:

Onucanue MHIEKCA:
ApXUB 3HAUCHUHN:

RUCBITRBBB

https://www.moex.com/ru/index/RUCBITRBBB
https://www.moex.com/ru/index/RUCBITRBBB/archive/
HMHzexc xoprnopaTUBHbIX obnuraruit (> 1 rona, BB- < pelitunr < BBB-)

RUCBITRBB

https://www.moex.com/ru/index/RUCBITRBB
https://www.moex.com/rv/index/RUCBITRBB/archive
Unnexe xopriopaTuBHbIX obsurauuii (> 1 roja, B- < pefituur < BB-)

RUCBITRB

https://www.moex.com/ru/index/RUCBITRB
https://www.moex.com/ru/index/RUCBITRB/archive/
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Pacyer MeIMaHHOrO KPEAMTHOIO CHpeAa Julsl PEHTMHIOBBLIX I'PYIUI OCYLIECTBISIETCS B CIEAYIOUIEM
NOpsIIKE:

Peitrunrosas rpynna I
PaccuuThiBaeTCs KpeAUTHBIN cripell Spry 3a Kaapld U3 20 1ocneaHuX TOProBbIX JHEH:

Ser1 = (Yrucerrrees — KBAryceirrese) X 100, (14)
rue
Spr - 3HAYEHUS ClIpeaa, PaCCYUTaHHBIE B 0A3MCHBIX MTyHKTaX;
YRUCBITRBBB - noxoxuocTh unnexca RUCBITRBBB, packprsitas MoCKOBCKOH
Oupxeit;
KBJRucBITRBBB - 3gayende CraBku KBJ] B TOYKe, COOTBETCTBYIOIIEH IrOpalviu

unexca RUCBITRBBB packpbiToit MockoBckoi Oupikei.

PaccyuThIBaeTCsl MEAMAaHHOE 3HAYCHME KPEIUTHOro cupena Spfy 3a nociennue 20 TOprosbiX AHEH
(MeamaHa M3 MOJYYEHHOro psiaa Spry).

ITpr pacyere MeJHAaHHOTO 3HAYEHUS! KPEAUTHOTO cipesa Spfy MPOMEXYTOYHbBIE OKPYITIEHUS 3HAYCHUH
Spr1 He mpousBoasTcs. [lomydeHHOE MeIHaHHOE 3HAueHHE KPEAMTHOIO cHpefa Spi OKPYIJISETCS IO
TpaBUJIaM MATEMAaTHYECKOTO OKPYIJIeH s 1O 1eJI0ro 3Ha4eHHs 0a3UCHBIX IIyHKTOB.

Peirunrosas rpynna II
PaccunThIBa€TCS KPEUTHBIH cripell Spry 3@ KaxIbld u3 20 NOCHEIHNUX TOPTOBBIX JIHEH:

Seru = (Yruceitree — KBARrucaiTrB) X 100, (15)
rne
Speri - 3HAYEHHS CIIpe/ia, pAaCCYUTaHHbIe B Oa3UCHBIX MyHKTaX;
YRUCBITRBB - noxomauocts uHjgekca RUCBITRBB, packpeitas MockoBckoH
Oupxei;
KB RUCBITREE - 3pavenre CraBku KBJ] B TOuke, COOTBETCTBYIOLIEH [XOpALlUU

unaexca RUCBITRBB packpbiToit MockoBCKOH OUpIKEH.

PaccupThiBacTcss MeIMAHHOE 3HAYEHHE KPEIUTHOro crpena Spfy 3a mnocnensue 20 TOProBhIX HHEH
(MemuaHa U3 MOJIYYEHHOTO psija Serir).

[Ipu pacuere 3Ha4YeHUs] MENUAHHOTO KPEAUTHOTO CIIpela Spiy; MPOMEKYTOUHBIE OKPYTJIEHHS 3HAYCHUH
Spru He mpoussozsTcsa. IlonydyeHHOe MeIHAHHOE 3HA4YeHHe KPEJUTHOTO chpena Spry OKPYIJISETcs IIo
IIpaBHIaM MaTeMaTHYeCKOTO OKPYIJIEHHs! JO LIEI0ro 3HauyeHus 0a3uCHBIX IIyHKTOB.

Peiirnnrosan rpynna 111

PaccuntbiBaeTcsi KpeIMTHBIN cpen Sprip 3a Kaxaplii u3 20 mocaeIHuX TOPrOBhIX JHEH:

Seriit = (Yrucsitre — KBArucpiTre) X 100, (16)
rae

Spru - 3HAYEHHUS CIIpeJia, pacCUUTaHHbIE B OA3HCHBIX MYyHKTaX;
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YRUCBITRB - poxomnocth uuuexkca RUCBITRB, packpbitas MockoBcko#
oupxei;

KBARucBITRB - 3nayenne CraBku KBJ[ B TOuke, COOTBETCTBYIOLIEH MIOpALIUU
nunexca RUCBITRB packpeitoit MockoBckoH Oupixei.

PaccunThIBacTCS MeIMAHHOE 3HAYEHHE KPEJUTHOTO crpefa Sphy; 3a nocieanue 20 TOproBeIX JHEH
(MeaMaHa U3 TOJYUYEHHOTO psiaa Sprypy).

[Tpu pacueTe 3HaUEHMS] MEAUAHHOTO KPEIUTHOIO CIpeaa Spryy NPOMEKYTOUYHbBIE OKPYIJIEHHUS 3HAYEHUH
Sprin He npousBoasTcs. [lonyueHHOE MEIMAaHHOE 3HAY€HHe KPEeIUTHOrO crpeaa Spry; OKPYTJSeTcs 1o
npaBuUIaM MaTeMaTHYECKOTO OKPYIJICHUS /10 LIeJIOro 3HaueHus 0a3HCHBIX TyHKTOB.

Peiirunrosas rpynna IV

C yuyeToM HaJlM4Msi B JaHHOH Ipynie JONIOBBIX MHCTPYMEHTOB HHM3KOI'O KPEIUTHOIO Ka4yecTsa, B T.Y.
npeaneonTHeIX, a TakXKe JOJITOBBIX MHCTPYMEHTOB YJOBJIETBOPUTEIBHOIO KPEJUTHOIO KAvyecTBa, HO
0e3 peliTHHra, MEJIMaHHBIH KPEAUTHBIH Cripel Spiy PacCUMTHIBAETCS HAa WHIAMBHYalbHOH OCHOBE JUIS
KaXJI0TO JI0JITOBOTO HHCTPYMEHTA.

Ecnu 10nroBol MHCTPYMEHT OTHECEH K peHTMHroBoi rpynmne [V, MenuaHHbIA KPEIMTHBIA CIIpel
pacCYMTaHHBIN U1 JAHHOTO UHCTPYMEHTA, B JaJIbHEHUIEM HIEPECMaTPHBAETCS €XKEKBAPTaIbHO.

IIpu pacyere KpeIUTHOrO CIpela MaKCUMalbHO MCIIOJIB3YIOTCS. HaOJIFO/aeMble PBIHOYHBIE HAHHBIE.
Hixe npuBe/ieHBl BO3MOXHBIE METOB! PacyeTa MeJIMaHHOI'0 KPEUTHOTO CIIpe/a B MOpsaKe yObIBaHUS
IIPUOPUTETA MO UCIIOIB30BAHUIO PHIHOYHBIX JaHHBIX:

e Ecam y sMuTeHTa uMMeIOTCS B OOpalleHMM IPYTHE BBITYCKM AOJTOBBIX LEHHBIX Oymar, 1o
KOTOPBIM CYLIECTBYET aKTUBHBIM PHIHOK W HMEIOTCS JOCTYNMHBIE LIEHbI YPOBHs | mepapxuu
CIIpaBeJIMBOM CTOMMOCTH, TO MEJHAHHOE 3HAYEHHE KPEAUTHOIO CHpPENa PacCUMTBIBAETCS 110
dbopmyne (17) xak cpenHee 3Ha4YeHME OTKIOHEHHH 3((EKTUBHOW NOXONHOCTH K NOTALUIEHUIO
(odeprte) takux BeiryckoB oT Craku KB/l mns cpenHeB3BeleHHOro cpoka IO NOTauleHHUs
(o¢epThl) COOTBETCTBYIOIIETO BBILYCKA.

Spriy = OKPYTJI(CP3HAUY(YTM; — KB/;),4) x 100, (17)

rae

Sety - MEIHMaHHOE 3HAYeHWE KPEIHTHOIO CIpeJa, pacCUUTaHHBIE B

0a3nuCHBIX IIYHKTax:

YTM; - oddexTuBHas JOXOAHOCTL K IorameHuwo (odepre) no
CpEIHEB3BELIEHHON LIEHE 1-T0 BBIIYCKa JOJITOBOH UeHHOM Oymary,
packpbiTass MOCKOBCKOH OupiKel;

KB/; - 3gayenue CraBkun KBJ[ B TOuke, COOTBETCTBYIOLUEH
CPEHEB3BELICHHOMY CPOKY M0 moraiieHus (oepThi) 1-ro BhIlycka
JIOJITOBOH LIEHHOH OyMmary;

i - uaeHTU(hUKATOp BBIINYCKA JOJTOBOM IleHHOM Oymaru sMUTEHTa,
OTJIMYHOTO OT OLICHUBAEMOTO.

e Ecnu BbIIycKy ITONroBOM LEHHOH OyMarw MJIM SMUTEHTY /TIOPYYMTENIO I3TOrO BBINYCKa
IOPUCBOEH PEATMHI MEXAYHAPOIHBIM WM HAIMOHAJIBHBIM PEHTHHIOBBIM — areHTCTBOM,

42



ykazauHpiM B Tabmuue 1, To MenuaHHOe 3HAaYCHME KPEJUTHOIO CIpefa pacCIUTRIBACTCA 110
dopmyse (18) kax cpelHee 3HAUEHHE OTKIOHCHHH 5} (heKTHBHON NOXOMHOCTH K NOTaEHUIO
(odepre) BHITYCKOB HOJTOBLIX LEHHBIX Oymar ¢ TakuM K€ WIH ONMM3KHUM KPEAUTHBIM
PEHTUHIOM, PBIHOK IO KOTOPBIM [PH3HACTCS aKTUBHBIM M UMEHOTCS HabJIro1aeMble PBIHOYHEIE
uensl ypoHs 1, ot CraBku KB s cpelHEB3BELICHHOIO CpoOKa /10 MOraleHus (odeptsl)

COOTBETCTBYIOLIETO BBIITYCKA.
BiM3KuM KPEJUTHBIM PERTHHIOM IPU3HAETCH KPEIUTHBIH PEHTHHI KOTOPRLIA OTKIOHAETCHA OT
KPEAMTHOTO PEMTHHIa IMUTEHTA/BBITYCKA/IOPYUHTESIs 1O BBIlyCKY Ha /- KPEAUTHYIO CTYNEHD.

SH,, = OKPYTJI(CP3HAY(YTM; — KB/l;), 4) x 100, (18)

rae

Spt - MEIWAHHOE 3HAYeHWE KPEJUTHOTO CIpela, pPacCYHTaHHBIE B
0a3MCHBIX MYHKTAX;

YTM; - ohdexTUBHAT JOXOAHOCT K noramenno (odepre) 1o
CpenHEB3BEMIEHHOMN LEHE j-IO BBIIYCKA JONTOBOH IEeHHOW Oymary,
packpsITas MOCKOBCKOM OUpPXKEH;

KB, - smauvenue Crasku KBJI B Touke, COOTBETCTBYIOLIEH
CpeIHEB3BELIEHHOMY CPOKY JI0 TorameHus / opepThl j-ro BblIycKa
JIOJICOBOM LICHHOH OyMary;

j - WAEHTH(UKATOP BBINYCKa JIOJTOBOH UEHHON Oymaru, OTIIMYHOIO
OT OLIEHMBAEMOI0, C TAKUM OJK€ WIM ONM3KUM KPEeIUTHBIM
PEUTUHIOM.

e Ilpy OTCYTCTBMHM PEHTHHIa BBIIYCKa JOJrOBOH LEHHOHN Oymaru, SMUTEHTa / IOPYHUTENS STOrO
BBIYCKA, MPHCBOEHHOIO MEXAyHAPOJHBIM MM HAlMOHAIBHBIM PEHTHHIOBBIM arcHTCTBOM,
yKasaHHeIM B Tabnuue 1, MEIMaHHOE 3HAYEHME KPEIUTHOIrO CIHPENA PaCCHMTBIBACTCH Kak
otknonerne >pQEKTHBHON JOXOAHOCTH K HoraumeHiio (opepre) BblIycKa HONrOBOH LEHHOH
OyMary aHajJOTHYHOTO KPEJUTHOIO KayecTBa, PHIHOK I10 KOTOPOMY IIPU3HAETCSA aKTHBHBIM M
MMEIOTCS PHIHOYHBIE [IEHB! YPOBHS | MEpApXUHM CIIPaBEILMBOH CTOMMOCTH, 0T CTaBKH KB nas
CpEeHER3BEINEHHOTO CpoKa 10 norauleHus (odeprbl) COOTBETCTBYIOLIETO  BBRINyCKA.
AHaNOTHUHOE KPEOMTHOE KaueCTBO MOXKET OIPENEIAThCS Ha OCHOBAHMH IPHCBOCHHOIO
KPEAUMTHOTO PEHTHHIA UCXOIs M3 BHYTPEHHEH METOIUKH OIPENCICHHs BEUYMHbI KPEAMTHOTO
pucka.

e TIlpu OTCYTCTBHHM PeffTHHIa BBUIyCKa [OJrOBOM HEHHOH OGymard, sSMUTEHTa/ MOPYUHTENS 3TOrO
BBINYCKA, IIPUCBOEHHOIO MEXIYHApOJHBIM HIIM HaUMOHAJBHBIM PEHTHHIOBBIM AreHTCTBOM,
ykazanupiM B Tabnuue 1, — MEIMAaHHbIH KPEUTHBIHA CIIPE/l MOXKET PaCCUMTBIBATLCA KaK CpEAHEe
3HAYEHWE OTKIOHEHUH 2 PeKTHBHOM JoxoaHocTH K noramenuio (odepte) ot Crasku Kb/l ms
CpenHEB3BEIIEHHOTO CpOKa 0 Toramenus (0QepTbl) BBHITYCKOB TOJIOBBIX UEHHBIX Oymar 0e3
pENTHHTa, 0 KOTOPHIM PBHIHOK IIPU3HAETCA aKTHBHBIM M HMEIOTCS PBIHOYHBIE LIEHBI yPOBHS 1
HepapXuu CIpaBeTMBOH CTOUMOCTH.
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Jlo Tex mop, noka MeJHaHHOe 3HAYeHHe KPEJUTHOTrO CIpe/ia 0JIroBOro MHCTPYMEHTA, OTHECEHHOTO K
pefitunrosoii rpynmne IV, He onpezes€HO OTHUM U3 MEPEYUCICHHBIX BbIIIC crnocoboB, OHO MOXKET ObITh
IPU3HAHO PABHBIM MEJIMAaHHOMY 3HAYEHHUIO, PACCUUTAHHOMY AJI [II peATUHIrOBOM I'PYIIIBL.

BhIGOp JManazoHa NMana3oHOB KPEIMTHBIX CIPENOB Ui PEHTHHIOBBIX IPYNI  OCHOBBIBACTCHA Ha
CEeYIOLIEM:

e MEAMAHHOE 3HAUYCH}E YCTAHABIMBAETCS UCXO/S M3 PACUETHBIX JTOXOIHOCTEH COOTBETCTBYIOLIMX
UHJIEKCOB;

e HIOKHssS rpaHuua [-off peTHHOBOM TIpyINIBl IPHHMMAETC paBHOH 0, Tak Kak JOXOAHOCTH
obnuranmii [-0ff peHTUHrOBOM TIpyNIbl HE MOKHA OBbITh HMIKE CPEIHEH J10XOMHOCTH
roCyIapCTBEHHBIX OyMar;

o HiDKHss rpanuua [[-o# pediTUHIOBOH IPYIIITbl YCTAHABIMBACTCS PABHOM MEMAHHOMY 3HAUCHHIO
J-0#f PEHTHHTOBON IPYIIIbI, TaK Kak JOXOAHOCTL obswraumit II-oi PEUTHHIOBOM TPYIIILI HE
JOJDKHA OBITH HEDKE CpPeHER JOXOMHOCTH OOuranmii I-oi peTHHIOBOM TPyIINIbL;

e HwxHsd rpanunua [11-elf peRTHHIOBON TPYIIITBl YCTaHABINBACTCH paBHOH MEIUaHHOMY 3HAYECHHIO
[I-off peHTHHIOBOM IPYIINEI, TaK Kak HTOXOIHOCTDH obmurauui IlI-e pedTHHIOBOX rpymnnbl HE
NOJDKHA OBITH HEKE cpeiHeli 1oxoaHocTH oburauuit II-o# peiTHHIOBOM IpYyIIIBL;

e BepXHsisi IpaHMlla PEHTHHIOBOM IPYNIbl YCTaHABIHBAETCS TAKMM 06pa3oM, 4TOOBI JMara3oH
MEXy HWOKHEH rpaHuliedl M MenMaHoH ObUl paBeH QUanasoHy MEXIy MeIrMaHOu M BEepXHEH
IpaHMLEH PERTUHIOBOY IPYIIIBL.

Pacuer amana3zoHa KpPEIWTHBIX CHPENOB (MUHMMAJIBHOrO 3HAYEHMS KPEAUTHOro cnpeia - Min(a),
MAKCHMANBHOTO 3Ha4eHHs KpeauTHoro cnpexa - Max (B)) Bemomusercs i I, 11, I pPEHTHHIOBOM
TPYHIBl MCXOJAS M3 3HAYCHMH MEIMaHHBIX KPEIUTHBIX CIIPEAOB COOTBETCTBYIOWIEH pEHTHHIOBOK
rpynisl B cootsercTBr ¢ Tabmuueif 2 ¢ yueToM NpeMuu 3a cyOOpIHHHPOBAHHOCTD (ecyiv IPUMEHUMO

K aHAJM3UPYEMOMY HHCTPYMEHTY).

HTOroBBIE HAIIa30Hb! KPEUTHBIX CIIPEeIOB IpUBeneHs! B Tabnuue 2.

Tabauua 2. /Iuana3zoH KpeIMTHLIX CPE10B.

Jluana3oH KpeUTHBIX CIIPEIOB

Min (o) l Menuana l Max (B)

Peitrunrosas rpynna |

0 + npemus I Spp; + npemus | 2 X Spfy + npemus
Peiiturrosas rpynna II

Sppp + npemus l Spry + npemus ] (2 X SPtyy — SpEy) + npemus
Peitruarosas rpymnmna 11

Sty + npemus ] Spri + npemus | (2 X Spti — Spryp) + npemus

IIpumenanue:

B Tabnuue 2 3HA4YEHHE MOKa3aTels «NpeMHus» TMPHHUMAETCH  pPaBHBIM  3HAYEHWIO  Mpemuu 32
Cy6OpAHHUPOBAHHOCTb A1 CyGOPAMHHPOBAHHBIX [IENO3UTOB U CYOOPAMHUPOBAHHBIX obnuraumit KpeauTHbIX
OpraHM3aLMii B CTydae OTCYTCTBHS PEHTHHIa BbITyCKa, U PaBHbIM O B OCTA/ILHBIX CTyHasX.
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[Tpuioxenue Ne3

k [IpaBunamM onpeneseHus

TeKyIell CTOMMOCTH aKTHBOB M CTOMMOCTH YUCTBIX aKTHBOB,
COCTABJISTIOILUX TEHCUOHHBIC PE3EPBBI,

1 COBOKYITHOH CTOMMOCTH NEHCHOHHBIX PE3EPBOB

AO HIT® «Atomrapast»

METO/bI OIPEJEJEHUSA CTOUMOCTU OTAEJbHBIX BU/J10OB AKTHBOB
(OBSIBATEJILCTB), 3A HCKIIOYEHUEM OLEHUBAEMBIX NOCIJIE
IEPBOHAYAJLHOI'O IPU3HAHMS 110 CIIPABEJJIMBOU CTOUMOCTHA

L. HOAXOAbI K OIPEJAEJIEHHIO AMOPTH3UPOBAHHOII CTOMMOCTH JIOJI'OBOH
HEHHOU BYMAI'U

1.

('S

[Tocne MepBOHAYANBHOTO MPM3HAHMS W JIO NPEKpAIEHHs IPU3HAHUS 110 aMOPTH3UPOBaHHOK
CTOMMOCTH OLIEHHUBAIOTCS JOTOBLIE IIEHHbIE OyMaru, KinaccuuipoBaHHbIE B KaTeI‘OpI/II/IMZ
e ONTOBBIE LIEHHBIE OyMaru, yaep>KuBaeMble 10 MOrallieHus,
e JONrOBHIE IEHHBIE OymMaru (BKIIOYAs BEKCEINs), YYMTHIBAEMBIE IO aMOPTH3UPOBaHHOH
CTOMMOCTH (KpOMe LIEHHBIX OyMar, yAepXKUBAaeMBIX [0 IOrallieHNs).
AMODPTH3UPOBAHHOM CTOMMOCTBIO JIOJITOBOH LIEHHOH fymary npu3HaeTcsi CymMMa, B KOTOPOH
J0JiroBast IieHHas OyMar OLEHHBAETCs NPH NEPBOHAYATLHOM IIPU3HAHAM, 32 BBIUCTOM BhIILIAT
B IIOralieHHe OCHOBHOM CYMMBbI J0JIra, MOJyYEHHBIX IMPONECHTHBIX AOXOJ0B, YBEIMYCHHAAL Ha
HAYHCIICHHbIE IPOLEHTHBIE OXOBI, @ TAKOKE yMEHbIICHHAs Ha BETMYUHY CO31IaHHOrO Pe3epba
1o/t 00eClICHEHHE.
AMOpPTH3MpOBaHHAsE CTOMMOCTh PACCYMTHIBACTCS €XKEHEBHO OT/ICJIBHO:
o 110 KKOM LEHHOH 6ymare — 1Uisi HEOMUCCHOHHBIX LEHHBIX OyMmar;
® 110 KaXIOH rIapTI/m]5 IIEHHBIX OyMar OjHOrO BBITYCKa - JUIsl YMUCCHOHHBIX LEHHBIX
6ymar. Ilps 9TOM pacdeT aMOPTH3MPOBAHHON CTOMMOCTH BBIIOJNHSACTCS HCXOAA W3
ocTaTKa IEeHHbIX OyMar napTvy Ha JaTy Olpe/ie/ieHUst CTOUMOCTH.
[IpOIEeHTHBIMKA AOXOJaMH NPH3HAIOTCA TOXO/PI, HAYMCICHHBIE B BAJC TPOLCHTA, KYNOHZ,
JUCKOHTA.
AMOpPTH3MpOBaHHasg CTOMMOCTb DAacCUMTHIBAETCA C HCITIOJB30BAHUEM JUHEeHHOro Merona
IIPH3HAHMS TPOIEHTHOTO JOX0/1a MM MeToAa 3 eKTHBHON CTaBKH NPOLCHTA (manee - DCII).
[Ipu pacyere aMOPTU3UPOBAHHOM CTOUMOCTH C HCHOJIL30BAHUCM JMHEHHOTO MeToNa
[PONCHTHBIE JOXOIB! HAYUCIISIOTCS IO CTaBKe, YCTAHOBJCHHOW YCNOBHSMM  BBIIYCKa
JONrOBOi LEHHOH GyMmard, CyMMbl IMCKOHTA M IIPEMHH HAYHCISIOTCS / CIHCHIBAIOTCSH
PaBHOMEDHO B TeYeHHe CPOKa oOpallenus i (MiIK) orameHus JIOJIrOBOM IIeHHOH OyMaru.
[Ipu pacuere aMOPTH3HPOBAHHOH CTOMMOCTH C HCHOJB30BAHUEM METO/A DCII npoueHTHbIE
noxonpl Haunenstores no DCIT (cTaBke AUCKOHTHPOBAHMUS).
OCIT onpenensieTcs OTAEIBHO!
e [0 KaX/IOi IIeHHOH GyMare — 1JIsi HEAMUCCHOHHBIX IIEHHBIX Oymar;
e 1[I0 Ka)XJOH NapTUM LEHHBIX Oymar OAHOrO BBINYCKa - JJ1 IMHUCCHOHHBIX UEHHBIX
Oymar.
DCII MOMUIEHKUT [EePECMOTPY B CIIydasix, ONpPENENEHHbIX yIETHOH IONNTHKOM HII® cornacHo
OCBY HKO, MC®O, B T.4. B AaTy HACTYILICHHUS CJEAYIOWMX COOBITUH B OTHOIIECHUH LIEHHOH
Oymaru:
e B jary odepThl — €CIIM NIPAaBO HE UCIOIB30BAHO;

Y B repmunonornn OCBY HKO - Ionoxe Hue "OTpacieBoit cTaHxapT QyXrajJTepcKoro ydera onepauuit ¢ LUEHHbIMH
GyMaraMu B HEKPEAMTHBIX (PHHAHCOBBIX Opranusauuax" (y8. baHkom Poccun 01.10.2015 N 494-IT) n MCDO39.

1> 31ech W gasiee MOA napTHell MOHUMAETCst COBOKYITHOCTh LEHHBIX OyMar 0/IHOTO BbNyCKa, nproGpeTeHHbIX Ha OOLUMX
ycnosuax (B paMKax 0HOro A0roBopa (CIEKN)) ¥ NPH3HAHHBIX €1MHOBPEMEHHO.
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6.

7.1.

B [aTy U3MEHEHHMs CBEIEGHHH O naTe OQeprbl, KOTOpas Obljia HMCHOJb30BaHa s

onpeieieH s OJKUIAeMOr0 CPOKa OOpaIleH st IEHHOH Oymary 1pu pacyere ACIT'S;

e B /ATy OKOHYAHWs K&KIOTO KYNOHHOIO IEPHOJia — €CIIM B PaCYeT CTABKH BKIHOCHDI
TepeMeHHble, 3HaueHHe KOTOPhIX HE 3aBHCHT OT PEIICHHMs OSMMTCHTA (unpexc
IIOTPEOUTENBCKAX LIEH, AHATIOTHYHBIE),

e B JaTy OKOHYAHHs KYIOHHOTO MEPHOJA — €CJIH IMUTEHTOM YyCTAHOBJICHBI paHee
HEOIpEeIeJIEHHbIE CTABKY Ha CJIELyIOLIHH (mocneayrompe) KyIOHHbIE TIEPUOIbL (32
UCIJIIOYEHHEM IIEHHBIX Oymar, IO KOTOPbIM B pacueT CTaBKM BKJIIOYCHBI
repeMeHHbIe, 3HAaUCHUE KOTOPHIX HE 3aBUCHT OT PEHICHHUS OMHUTEHTA);

o B JaTy OKOHYAHHMsS KyHNOHHOTO IIEPHOJA — €CJAM IMMTEHTOM YCTAHOBJICHA pPaHEE
HeoIpeAe/ieHHas BeMYMHA TIOralleH s OCHOBHOrO 10/1ra (€Ci YCJIOBHAMY BBINYCKa
NPELyCMOTPEHO YaCTHYHOE MOralleHHe OCHOBHOrO [0ira, HO HE YyCTaHOBJEHBL
CyMMBI TIOTaIIEHHs Ha BECh CPOK 0OpamieHus);

e B JaTy OKOHYaHMs KaXKIOr0 KpBapraja — B OTHOLIEHHMH LCHHBIX bymar c

MHICKCUPYEMBIM HOMMHAIIOM, €CIM B pacdyeT BEJMYMHBl OCHOBHOTO J0Jra

(HOMHMHAJA) BKJIIOYEHB! ITEPEMEHHbIE, 3HAUCHHE KOTOPBIX HE 3aBUCHT OT PEIICHHA

IMUTEHTA;
e B HMHBIX cilyuasx, ompenenensbix cormacio OCBY, MCOO (pxmouas jaTy
pexnaccuduKalMM  LEHHBIX Oymar —  €CcaM  3TO  NPEAYCMOTPEHO  JUlA

COOTBETCTBYIOLIMX KATeropuil LieHHbIX Oymar).
OCIT npuHMMaEeTCs paBHOK:

e (axrryeckoit OCII Ha naTy nepBOHAYAIBHOIO NPU3HAHUS - CTABKE, JUCKOHTUPYIOIEN
OyMyluue JeHEeXHblE IIOTOKM B TEYCHHE OXMIAeMOro Cpoxa oOparienus LEHHOM
GymMars [0 CTOMMOCTH  TIpHOOpeTeHHs — LEHHOH oymaru  (napruu)  (Po),
c)OpMUPOBAHHOIL Ha ATy ee EPBOHAYAIBHOIO IPU3HAHMS B COOTBETCTBHH C YUETHOH
nosiutuxoi, OCEY, MCOO;

e axruuecxoit ICII Ha naty nepecmorpa DCII - craske, JUCKOHTHpYIOLIEH Oynyluiue
JeHEXHbIE TIOTOKA B TCUEHHE OXKUJIAEMOr0 CpPOKa OOpalleHus IeHHOH Oymarum 10
cTouMOCTH lieHHol Oymaru (napruu) (Po), copMupoBaHHON Ha JaTy MEPECMOTPa
JCII B cOOTBETCTBMM ¢ YyueTHo# nomutukoi, OCBY, MC®O. Pacuer HOBOTO
snagenus DCIT BBINOJHAETCA C YUETOM BCEX NPOLEHTHBIX JOXOILOB, HAYMCICHHBIX B
naty nepecmorpa OCII, (Bkirodas HauMCJICHME KOPPEKTUPOBKH, yBeJIMYMBarouen /
YMEHBIIAIOIIEH CTOUMOCTD LIEHHBIX Oymar, ¢ HCIOJIb30BaHUEM paHee ofpeeIeHHOM
DCID).

®aktnueckas JCII, paccuuTanHas B MOMEHT II€PBOHAYAJbHOIO MNPU3HAHUA, CHHTACTCA
COOTBETCTBYIOIIEH PHLIHOYHOM YCIOBHMAM, €CJIH CIIPaBENMBAA CTOUMOCTD neHHo Oymaru
COOTBETCTBYET CTOMMOCTH NpHOOpeTenus. B ciyyae eciu CToMMOCTh puoOpeTeHHs LEHHOM
Gymaru'’ He TpM3HAHA CIPaBEMIMBOM  CTOMMOCTBIO, (OHIOM  OCYMIECTBIICTCS
KOPPEKTHPOBKA CTOMMOCTH TNPHOOpETeHus [0 CNPABEATMBOH CTOMMOCTH B  MOMCHT
NepBOHAYANPHOTO TpU3HaHus, ¥ ocyuecTusercs pacuer ICIT ucxons w3 [0JTy YEHHOH
CIIpaBeUTMBOH CTOMMOCTH.
Pacuer daxrnueckoit DCII BEITONMHAETCS C YUETOM CIIEAYIOWEro:

OxuiaeMblii CPOK OOpaleHus LeHHOH OymMaru B LEnsX (popMUpOBaHHs rpaduka Oy Qymux

JCHEKHBIX TOTOKOB onpenensercs ¢ xatsl pacueta OCII no HauMeHblleHd W3 Jar

(BKJIFOYHTEIIBHO):

o jgarhl oepTsl, Oikaiieit k gare pacuera DCII;

' nop nmaroif w3MeHeHMs cBexeHuit 0 mare ogepThl TMOHWMAETCs jara, B KOTOPYHO packpbiTa uHpopmauus 06
AHHYNUPOBAHMH paHee 0ObABIEHHON AaThl OGEPTh! UM O HANMH UK Gosee paHHel fatbl oepThbl

7 ¢ y4eTOM MONONHUTENLHBIX 3aTpaT H CTOMMOCTH caeskn TTOH, HauncsieHHOH 10 faThi NEPBOHAYANLHOTO Npu3HaHKs B
cnyuasx, yeranosienHsix OCBY HKO.
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7.2.

e aThl TOMHOTO IOraliGHHMs, YCTAHOBJECHHOH YCIOBMSMU BbIIYCKa LEHHOH
Oymaru.
Jlata 1eHeXHOro IOTOKA MPHHMMAETCS PaBHOM:

e JaTe OKOHYAHHMS KaXIOTO KyINOHHOrO IIEpHOZA, B KOTOPYIO (B COOTBETCTBAM C
YCIOBUSMH BBINYCKA) HACTYNAeT 00s3aTeNbCTBO SMHUTEHTA MO BBINIATE KYMOHHOIO
noxoa ¥ (ecny MpeayCMOTPEHO YCJIOBUSMM BBIIYCKA) MO YACTUYHOMY IOTAlICHHMIO
OCHOBHOTO J0JITa — B IpEJIENax 0XUAAEMOI0 CpoKa oOpaleHus;

e jaTe, 10 KOTOPO# Onpenenes 0XKuaIaeMblii CPOK 0OpalueHusL.

BesuuHa AeHEKHOro OTOKa IPUHUMAETCS PAaBHOH

o CyMMe KYIIOHHOTO JIOXOZa, PACCYHUTaHHON B COOTBETCTBHHU C YCIOBHAMH BBIILYCKa Ha
JIaTy JEHEXXHOTO0 TOTOKA, U

e CyMMe OCHOBHOTO JIOJIra, MOJUIeXKAllEeH NOralleHuo B JaTy JEHEXHOro MOTOKa.

FEciu oXumaeMblii cpok obpalleHHsi ONpejelieH 10 AaThl, HE COBMJAIOUed ¢  JaToH
OKOHYAHMS KYMOHHOTO MepHofa WM/MIM  C Jaroi I[OralleHHs BbITYCKa, TO BEIMYMHA
COOTBETCTBYIOWIErO 3TOH faTe JEHEKHOIO MOTOKA ONPEAENACTCA HCXOIA 13!

e CyMMBbl KYIIOHHOIO JOXOJA, PacCYMTaHHOM ¢ JarThl Hayajla COOTBETCTBYIOILICIO
KYIIOHHOTI'O MepHOosia (KOTOPOMY [IPHHAJUIENKHUT JaTa JIEHEXKHOrO IIOTOKA) 10 JaTy, 10
KOTOpPOH OIpejieier CPOK 0OpanieHus HeHHO# Oymard, 1

e OCTATKa OCHOBHOIrO Aojra (HOMHHA&Ta) Ha Aary, N0 KOTOPOW OIpEeAeneH CpOK
oOparlneHus HeHHOH Oymaru.

Eciu Ha naty pacdera DCIT MponeHTHBIE CTaBKH HE ONPENIE/IEHbl Ha BECh 0XKMIAEMBIH CPOK
oGparienys IeHHOW Gymari, B LEIAX pacyeTa BENMYMHBI OYAyMIEro NEHEXKHOro IMOTOKA
IIPOLIGHTHBIE CTABKHM, HeolpeleneHHsle Ha nary pacdyera DCII, npuHHMAIOTCA paBHBIMH
pau6osee MO3/HEN M3BECTHOM IPOLEHTHOM CTaBKe (CTaBKe, yCTAHOBIEHHOH Ui Hauboiee
TI03(HETO KYIOHHOTO NEPHOJIA).

Jns [ONTOBBIX IEHHBIX OyMmar, MO KOTOPBIM MPEAYCMOTPEHO 4YaCTUYHOE NOralieHHe
OCHOBHOIr0 JOJTa, HO BEJIMUMHBI [10ralllaeMOro OCHOBHOIrO J0Jra He ONpPEAESICHbI Ha BECh
cpox oOpamieHusi, CyMMbl OyJymMX [EHEXHBIX [OTOKOB pacCUMTBHIBAIOTCS HCXOAA 13
oCTaTKa OCHOBHOTO [OJra Ha Jary pacyera, ONpeAeji€HHOro ¢ Y4YeTOM BCEX paHee
YCTAHOBJICHHBIX CYMM I1OTalI€HHUSI.

Ecii B pacyeT HOMMHAIBHOM CTOMMOCTH LEHHBIX Oymar ¢ WHAEKCHPYEMBIM HOMHHAIOM
BKJIFOYEHB! [IEPEMEHHbIC, 3HAYEHNE KOTOPBIX HE 3aBMCHMT OT PEUIEHHMS MHUTEHTa (MHIEKC
NOTPeGUTENBCKIX [EeH, AaHAJIOTHYHEIE), B LEIAX PACYETA BEIMYMHBI OYIyIIEro JCHEKHOIO
IOTOKA HOMHHAJ IIPHHAMAETCS PABHBIM HOMMHANBHOM cTommocTu Ha jary pacuera ICII,
CKOPPEKTHPOBAHHOM Ha 3HaueHUe «BMeHEHHOH» nndsuun (BUITLD:

HOMMHAJI UHn = OKPYIJIIHOMUWHAJI UHn-1*(1+BUIIL)"((Dn-Dn-1)/365),2)

rae:

HOMMHAJI Hn — uckoMoe 3HaYyeHne HOMMHAIA Ha 1Ty KaXX0ro JCHEKHOIr0 110TOKa,

HOMMHAIJI MHn-1 — BenvuyHHa HOMHHAJNA, pacCUMTaHHas Ha JaTy MPeNIIeCTBYOUICTO

JIEHEKHOTO TI0TOKA, HO HE paHee AaThl pacueTa CIPaBEIIMBOM CTOUMOCTH;

HOMHWHAJI UHo - BeiMuvHa HOMHMHANAa HA JaTy OIpEICIeHUs CIpaBeUIHBON

CTOMMOCTH.

3uauenue BUTIILL paccuntsizaercs Ha AaTy pacyera DCII kak pasauna MEXIy 3HAICHUAMHU!

o CcTaBKU KpHBOit GeckynonHol noxoanoctu (nanee - G-kpusas, Craska Kb/I) B Touke,
COOTBETCTBYIOMEH cpoky o noramenns OP3 52001RMFES, u

o goxoxuocru x roramenuo O®3 52001RMFS no cpenneB3BenIeHHOHM LEHE Ha AaTy
OnpesesieHust CpaBe/UIMBOM CTOMMOCTH MM Haubosiee TIO3/IHIO ATy, Ha KOTOPYIO
NyOIHKYETCS JIOXOAHOCTb IIO0 CPEJHEB3BCLICHHOW LEHE, B Clly4ae OTCYTCTBHA
JIAHHBIX Ha JaTy OLEHKU.

McTouHnK uHbOpMaLmy: 0QULHATLHEIR caliT MOCKOBCKOR OMpXKH.
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Benuumba JAeHEXKHOro NOTOKa ONpEeAeseTcs B BallOTe HOMUHANA LEeHHOM OyMaru UCXOoIst U3
KOMHUECTBA IEHHOH OyMaru B nMapTHH (110 OCTaTKy Ha JaTy pacHeTa ICIT) ¢ TOUHOCTEIO 10 2

3HAKOB [10CJIE 3aIIITOM.
8. Pacuer ¢daxruyeckoit IDCII BBIIONHAETCA C TOUHOCTRIO N0 2 3HAKOB MOCJIE 3aliTod B

18
TIPOLIEHTOM BBIPAXKEHUH (4 3HAKOB B 107IEBOM BBIpaKeHus) no Gopmye

- (1 + Y)(@n-D0)/365
n=0

['ne

Y - mcxomoe 3Hayerue ctasky guckontrposanus (OCII);

j — KOJIMYECTBO JAEHEXKHbIX MOTOKOB B T€YEHHE 0XKUAAEMOro NEepHoaa oOpatneHus;

11 - IOPSAZIKOBBIA HOMEP JEHENHOI0 NOTOKA, I71E
n=0 COOTBETCTBYET «BXOJHOMY» JEHEHKHOMY MOTOKY;
n oT 1 10 j COOTBETCTBYIOT AEHEKHBIM NOTOKAM, ONPEIETCHHBIM B COOTBETCTBAHM C n.3;

Pn — BenuuuHAa ASHEXHOTO I10TOKA N, IIe
3nauenve Po paBHO GaNaHCOBOH CTOMMOCTH IapTHH LECHHOH Oymard Ha jary pacuera
DCI1 (6e3 ydera MEpeOLEHKH), JO KOTOPOH NMCKOHTHPYIOTCH Oymaymive IEHEXHbBIC
[IOTOKH, B3ITON CO 3HAKOM MHUHYC!
sgaueHdss OT Py 10 Pj paBHBI BElTMYMHAM JICHEXKHBIX IOTOKOB, ONPEICIEHHBIM B
COOTBETCTBYH C 11.7.3;

Dn — fara JeHe)XHOro JoToKa n, riue
Do paBHO JaTe, B KOTOPYIO BBIIOTHSETCS PacyeT OCII;
sHaueHns ot Dy 0 Dj paBHBI JlaTaM JEHEKHBIX TIOTOKOB, ONPE/ICICHHBIM B COOTBETCTBIM
cI.3.

9.  Jlng HauMCclIEHHs MPOUEHTHBIX Aoxoa0B DCII mpuMenseTcs ¢ Aatel, ClIeAyIoUIeH 3a 1aToH ee
pacyera.

'8 coorsercrayer GyHkunn YUCTBHIAOX B nporpamme MS Excel
48



IL.

NoJX0/Jbl K ONIPEIEJEHUIO CTOMMOCTH JEHEXXHBIX CPEJICTB,

PA3MEILEHHBIX [10 JOI'OBOPAM BAHKOBCKOI'O BKJIAJIA (JEIIO3UTOB)

. JleHexHbIE CPEICTBA, Pa3MELICHHBIE IO JOrOBOPY HaHKOBCKOro BKJIazna, (Hanee - JEINO3WT)

OLIEHMBAIOTCS TO AMOPTH3MPOBAHHOM CTOMMOCTH, €CJM TP NEPBOHAYANBHOM NpH3HAHUM
JIETIO3UT KJIACCH(UIHPOBAH B KATETOPHIO OLEHUBACMBIX 110 aMOPTU3MPOBAHHON CTOMMOCTH, H
otpaxaetcs B coctase akTuBoB HITD.

AMOpTH3MPOBAHHO CTOMMOCTBIO [€NO3UTa TpU3HAETCd  CymMMa. B KOTOPOH ~ AENO3|T
OLEHMBAETCS [IPY TIEPBOHAYAILHOM MPU3HAHWH, 33 BRIYETOM BbINIAT B NOrallCHAC OCHOBHOM
CYMMBI JIOJIT2, [IOJly4eHHBIX MPOLEHTHBIX A0XO/I0B, YBEIMICHHAA HA HAUCIICHHDIC IPOLIEHTHBIE
JIOXOJIbL. @ TAKIKE 3@ BHIUETOM CYMMBI CO3aHHOTO Pe3epBa 10/l 00ecLeHERHe.
AMOpPTH3HpPOBAHHAs CTOMMOCTH JETIO3MTA PACCHUTHIBACTCS ©KEAHCBHO OTACIBHO 0 KaXJIOMY
IETIO3HTY .

AMOpPTH3HPOBAHHAsE CTOMMOCTh PACCUHTBIBACTCH C  HCTOJIB30BAHAEM JAMHEHHOTO MEeToJa
IPU3HAHMS ITPOLEHTHOTO JOX0a HIIM METO/1a 3¢ peKTUBHOM CTaBKH MPOLEHTA (JaJee - 2CID).
[lpy pacyeTe aMOpPTM3MPOBAHHOH CTOMMOCTH C HCIONB30BAHHEM AMHEHHOTO METOHAA
NIPOLEHTHBIE JOXOABl HAYMCIMIOTCA IO  CTaBsKe, YCTAHOBJICHHOM yCJIOBMSMH JI0r0OBOpa
(HOMHMHAIBHOH CTaBKE).

TIpu pacyere aMOPTM3MPOBAHHOW CTOMMOCTH C HCIOJB30BAHUEM METONA OCII mpoueHTHBIE
noxoml pauncisrotes no DCIT (cTaBke AMCKOHTHPOBAHHUS).

ACII onpenenseTcs OTASABHO O KXKAOMY ACIO3UTY.

Meton DCIT He TpUMEHATCS K JETIO3UTY, €CIIH!

e  JIEMO3KT MMEET CPOK MOramesus 10 BocTpeGoBanus ",

e 5hdexT OT AMCKOHTHPOBAHUS HE SBIAETCA CYIIECTBEHHBIM HA Jatry [IepBOHAYAJIBHOTO
[IpU3HaHKA.

SdPeKT OT JMCKOHTHPOBAHHUS [PH3HACTCA HECYLWICCTBCHHBIM CCJIM Ha Naty epBOHAYaIbHOIO
TIPU3HAHMSL:

e CpOK IOTAllEHHUs AETO3UTa COCTaBIAET MCHEE OZHOIO roJa 1

e [POLEHTHAs CTABKA II0 JIOTOBOPY COOTBETCTBYET PHIHOYHBIM YCJIOBAAM.

I[IpouenTHas CTaBKa IO JIOrOBOPY NPH3HACTCS COOTBETCTBYIOUIEH DPBIHOYHBIM YCJIOBHAM, B
cIyyae eciy ee 3HadeHHE He BBIXOJMT 32 THara30H PHIHOYHBIX CTABOK.
Jlnst neneit onpenenenus COOTBETCTBUS PIHOYHBIM YCIIOBHSM BBIIOIHACTCS IPOBEPKA:

e [IPONEHTHOH CTaBKH, YCTAHOBJICHHOW YyCIIOBHAMH HOTrOBOPA (manee - HOMMHaJIbHAsS
crapka)'’ - IS JENO3MTOB, CPOK IOTAIICHHs KOTOPBIX, paccuYUTaHHBIA OT JaThl
OpeleneHus CIPaBETHBOR CTOMMOCTH, COCTaB/AET MEHEE OJIHOTO OAd (BKIIOYAs
JIeTIO3MTHL, JIaTa [MOralleH s KOTOPBIX IPUXOMUTCS Ha IPYro# OTYETHBIH rom),

o (Qaxruueckoir OCII mo nemosutTy - JUid JIEHO3MTOB. CPOK TOTAUICHH KOTOPBIX,
PACCUMTAHHBIA OT HATbI ONPE/EIEHNMs CIPABE/UIMBOH CTOUMOCTH, COCTABIACT ONMH roj
u bonee.

JlMana3oH PHIHOYHBIX CTABOK (MHHHMAILHOE M MAKCHMalIbHOC JN0MYCTUMBIC 3HATCHHIA CTaBKH)
OmpejiensieTcs B COOTBETCTBMM C METOMKOH ONpeie/CHHs CNpaBe/UIMBOH  CTOMMOCTH
JEHEXHBIX CPE/CTB, Pa3MELICHHbIX 10 0roBopaM 0aHKOBCKOrO BKJIaa (1eno3UTOB) B COCTaBE
Ipunoxenus 2 x Hactosium Ipasunam.

19 . ~ “ -
Pa3znuua Mexny HOMHHaAbHOW CTABKOM n d)amnqecxou 2CI NpU3HAETCH HECYILLIECTBEHHOHW 417 JENnO3uTOB, CPOK
porapleHHst KOTOPhbIX, paccqmannbm OT JaThbl ONMPEACTIEHUA CnpaBCJlJ]l/lBOﬁ CTOMMOCTH COCTaBJIAET MEHee OJHOTO rojia.
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6. DCII onpesensercs Ha JaTy NepBOHAYAILHOrO IPU3HAHUS ASNO3UTA U HOICHKHUT IIEPECMOTPY B
cllydasix, OIpeeeHHbIX yderHoH monutukoi HIIP cornacho OCBY HKO, MC®O, B 1.4. B
cllyyae KOPPEKTHPOBKM rpauka IEHEXHbIX [OTOKOB B CBA3M C HACTYIUICHHEM CJICAYIONMIHMX
COOBITHI:

e B JaTy BCTYIUIEHHS B CHJY COIJIAIICHHsA 00 YCTAHOBJEHMHM HOBOW IPOLCHTHOH CTaBKH

110 JOroBOpPY GAHKOBCKOrO BK/Ia/a C MJaBaloIIel MPOLEHTHON CTaBKOH;

o B ATy BCTYIUIGHHS B CHJy COIJIAINIEHHS O MPOJIOHIraluu JenosuTa (ECU paHee K
nerno3urty npumensuicst meton DCIT).

ITepecmorp DCII (neHicTBHA MO pacyery HOBOrO 3HAYEHUS OCII) BBIIOIHAIOTCH IOCTE
HAYMCJICHUS] BCEX INPOLEHTHBIX TOXOMOB (BKJFOYAs HAYMCIICHHE KOPPEKTHPOBKHM CTOMMOCTH
Jenosura ¢ ucnonpzosanveM DCIT).

7. DCII Ha 1aTy NepBOHAYAIBHOTO IPU3HAHMS JETIO3UTA B 3aBUCHMOCTH OT PE3YJIbTATOB IIPOBEPKH
COOTBETCTBYSL CTABKHU 10 JOTOBOPY PHIHOYHBIM YCJIOBHAM IIPUHUMAETCs PABHOM!

o ¢axtuueckoit ICII - craBKe, NMCKOHTHPYIOUIEH OXHIAaCMbie JICHEXHBIE MOTOKM B
TeyeHne OIUAAEMOTO CPOKA Pa3MELIeH s IEMO3KTa TOYHO JIO CTOUMOCTH fenosuta (Po)
Ipd €ro II€PBOHAYAIBHOM IPU3HAHWM, PAaBHOH CymMMe JEHEXHBIX CPEACTB,
pa3MELIEHHbBIX B HenosuT,”’ - eciy aHANTH3UpyeMas CTaBKa MO JIOTOBOPY COOTBETCTBYET
PBIHOYHBIM YCIIOBHSAM;

e peHOYHOM DCII — MakCUMaNbHON PHIHOYHON CTABKM M3 Uara30Ha PhIHOYHBIX CTABOK —
€CNIM aHANM3UpyeMas CTaBKa He COOTBETCTBYET PHIHOYHBIM YCIOBHAM M €€ 3HAYCHHEC
GoNple 3HAUCHUS MAaKCHManbHON pHIHOYHOM CTAaBKM, pacCYMTaHHOW Ha JaTy
[IEpPBOHAYAJIBHOTO NIPU3HAHHS,

e pomounoit DCII — MUHEMATLHOH PBIHOYHOM CTaBKH M3 [IMAla3oHa PhIHOYHBIX CTaBOK —
eclii HOMHHAJIBbHAs CTaBKa HE COOTBETCTBYET PBLIHOYHBIM YCJIOBHSM W €€ 3HAYCHHE
MeHBIIE 3HAYCHHMS MHHUMAJIBHOM pBIHOYHOM CTaBKM, pACCYMTAHHOW Ha J1ary
IIEpBOHAYANILHOTO IIPU3HAHKS.

Eciu Ha AATy NEPBOHAYATBHOIO MPU3HAHMS CTAaBKa 110 JOTOBOPY MpH3HaHA HEPHIHOYHOH,
BBIMONHSETCS [epecyeT aMOpPTU3UPOBAHHON CTOMMOCTH [EHO3UTa C MCIOJIb30BAHWEM B
KauecTBe CTaBKU AucKoHTMpoBamus pbiHOYHOH OCII (He3aBuCHMO OT CpOKa IIOTalleHHs
JIETIO3NTA).

8. DOCII na maty ee nepecMoTpa IIPUHUMAETCS PABHOMU!

o ¢axtuueckoit DCII - craBKe, AMCKOHTHPYIOWICH OXHIAEMbIE NEHEKHbIE IOTOKH B
TeyeHyWe OXHMAAEMOTO CpPOKa pasMelleHus Jneno3ura no croumoctu jemnosuta (Po),
cnoxuBlueiics Ha gary nepecmortpa DCII (Biurouast MponeHTHBIE A0X0MbI, HAYUCIEHHbBIC
3a jaty nepecmorpa DCII).

9. Ecnu 1ocie JaThl IEPBOHAYATLHOrO NPH3HAHUSA JETO03UTa rpaQuk OXHAaeMbIX JCHEXHBIX
IOTOKOB 10 JEIO3MTY, B OTHOMEHWH Kotoporo mpumeHsercs meron OCII, nmepecMOTpeH B
3ABMCHMOCTY OT M3MEHEHMS PacyeTHBHIX OLEHOK IUIAaTeXeH M NOCTYIICHUH (32 HCKIIOYEHHEM
CiIy4aer, PeayCMOTPEHHBIX B I1.6), TO Ha JaTy M3MeHEeHus rpaduka:

e ne prmosngercs nepecmorp DCII no aenos3ury;

e BBINOJHAETCA IIEPECUYET aMOPTU3MPOBAHHOM CTOUMOCTH JICMO3UTa IYyTEM pacyera
IPUBEIEHHOM CTOMMOCTH pPacHEeTHBIX OyAylLMX [ACHEKHBIX I[IOTOKOB COITACHO
M3MEHEHHOMY TIpaduKy C HCIIONb30BAHHEM B KayeCTBE CTaBKM JMCKOHTHPOBAHMUS

20 "
fpoume pacxodst (3aTpaThl No cAeKe) He BKAtoualoTca B pacyet SCN. Mpoune pacxodbl B CUAY MX HECYLICTBEHHOCTU NPU3HAIOTCA B COCTaBE npubbinei
1 y6bITKOB B AaTy UX ONAaThl.
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nepsonavansroil DCII (paccyuTanHo# Ha JaTy NEPBOHAYAILHOIO IPU3HAHKS WM Ha
nary nepecmorpa DCI1 cormacno n.7 umu 8).
10. Pacuer ¢axktudeckort DCII BBIMONHAETCSA ¢ YUETOM CIIEYIOIIEro:

10.1. Ilpu dopmupoBanuu rpapuka OyaylMX [JEHEKHBIX IIOTOKOB YYHUTBIBAIOTCA BCE
JIEHEXKHBIE [TOTOKM B IIOTalleHue OCHOBHOTO J0JIra U MPOLEHTHOTO J0XO[a B TEHEHHE
OXKHUIaEMOT'0 CPOKa pa3MeUICHHUs JENO3UTA.

O>xulaeMblil CPOK pasMenienus Jerno3uTa onpeaensercs ¢ aarel pacuera DCII 1o narer
jorameHus Jeno3uTa, YCTaHOBJICHHOH JOrOBOPOM, HMJIM JAThl, 40 KOTOPO# ompesenceHa
TIpOLIEHTHAs cTaBKa (10 JOTOBOPY C IUIABAOIIEH IPOLEHTHOM CTaBKOM).
10.2. Jlara meHEXHOro NoTOKa NPUHUMAETCS PAaBHOM:
e JlaTe OKOHYAHHUS KaXAOro MPOIICHTHOTrO NEpPHOJa, IO 3aBEPUIEHUIO KOTOPOro B
COOTBETCTBUMU C YCJIIOBUSIMU JIOIOBOpPa OCYIUECTBIISIOTCS BBIIATHI IPOLIEHTHOIO
JI0X0/1a ¥ (eCy NpeayCMOTPEHO) YaCTHYHOE MTOralleHue OCHOBHOrO J10JIra;
e JiaTe, JI0 KOTOPO# ONpeJIeJieH 0XKUIAEMbIi CPOK pasMELLEHHMs JAEIIO3UTA.
10.3. BenuunHa JEHEXHOI'0O IIOTOKA NPUHHMAETCS PABHON
e CyMMe IIPOUECHTHOTO JIOXOJA, PACCUHTAHHOH B COOTBETCTBUH C YCJIOBUSIMHU
JOroBOpa Ha JaTy JIEHEXHOI0 II0TOKa, U
e CyMMe OCHOBHOTO JIOJNITa, OJIeKaIEH NOraleHlo B 1aTy JEHEXHOr0 MOTOKa.
CyMMBI JEHEXHBIX IOTOKOB PACCUUTHIBAIOTCA C YUETOM KalMTalU3alMy MPOUECHTHBIX
JIOXOJOB, €CIIN 3TO MPEJlyCMOTPEHO YCIOBHUAMH JIOT0BOpA.
11. Pacuet ¢axtugeckoii DCII BemmonHsercs 1mo q)opmyneZ':

j
Py
0=
Z (1 + Y)(Dn—Do)/365
n=0

['ne
Y - ucKkoMoe 3HayeHue CTaBKy auckoHTnposauus (paxruyeckas DCII);
j — KOJINYECTBO JIEHEKHBIX JIOTOKOB B TEUEHHE OXKM/IAEMOIO TIEPUO/Ia PA3MEILCHHUS;
n - MOPSIKOBBIM HOMEpP IEHEXKHOTO I10TOKA, IIe
n=0 COOTBETCTBYET «BXOJHOMY» JACHEIKHOMY I1OTOKY;
n oT 1 710 j COOTBETCTBYIOT JICHEKHBIM [I0TOKAM, OIPEIENICHHBIM B COOTBETCTBUH ¢ 11.10;
Pn — BenuupHAa IEHEXHOIO TIOTOKA N, TIE
3HaueHue PO paBHO CTOMMOCTH, /10 KOTOPOH JHUCKOHTHPYIOTCS OXKHMJIaeMble JIEHEXHBIE
MTOTOKM COTJIACHO 1.7 MM 11.8, B3STOM CO 3HAKOM MMHYC;
3gavyeduss ot Pl mo Pj paBHB! BeNMYMHAM JEHEXHBIX IIOTOKOB, OIPEJCIEHHBIM B
cooTseTcTBuM ¢ 11.10.3;
Dn - nara neHe))Horo noToxa n, rae
Do paBsHO z1ate, B KOTOpYIo BhInomnHserca pacder DCII;
sgayenuss or D1 po Dj paBHB JaTaM JEHEXKHBIX ITOTOKOB, OIPENEJICHHBIM B
cootBercTRUM € 11.10.2.
3HayeHus paccUUTHIBAETCS O€3 MPOMEXYTOUHBIX OKPYIJIEHHMH B IMPOLICHTOM BBIPKEHHH C
TOYHOCTBIO 710 7 3HAKOB IOCJE 3ansTol (MM B [0J€BOM BBIPAKEHHH C TOYHOCTBHIO 10 9 3HAKOB
IIOCJIE 3arsTOoM).

21
cooTsetcrayer dyHkumu YACTBHLOX B nporpamme MS Excel
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12. IlepecueT amMOpPTU3MPOBAHHON CTOMMOCTH JIENO3UTA METOAOM NPUBEIECHHOH CTOMMOCTH
6y IyLHX JEHEKHBIX IIOTOKOB, B CIydastX, IPeIyCMOTPEHHBIX I1.7, 9, BBINOAHSAETCS O GopMyie:

j
Pn
AC = Z (1 + Y)(Dn-Dara)/365
n=1

rae
AC — BCKOMO€ 3Ha4YeHHe aMOPTU3MPOBAHHON CTOMMOCTH JIETIO3UTa
Y - snauenue DCII, mpuMeHseMOil B KAYeCTBE CTaBKU AMCKOHTHPOBAHHUS COTJIACHO 11.7,8;
j — KOJI H4ECTBO JEHEKXHBIX ITOTOKOB B TEYEHHE OXKUIAEMOIO IEpHOJa pasMelleHMs C AaThl
pacuera AC;
n - IOPSAAKOBBIH HOMEP JAEHEXKHOTO MOTOKA, I'/Ie
n ot 1 10 j COOTBETCTBYIOT NEHEXKHBIM [IOTOKAM, ONIPEIeICHHEIM B COOTBETCTBHH € 11.10;
Pn — BenuupHa AEHEKHOTO IIOTOKA 1, TAE
3gaueHus or Pl o Pj paBHBl BeNHYMHAM AEHEXKHBIX IOTOKOB, OIpE/ENCHHBIM B
cooTBeTcTBHHU ¢ 11.10.3;
Dn — nara JleHeXHOro noToxa n, rae
3gageHuss or DI 1xo Dj paBHBI jaraM JIEHEXHBIX IIOTOKOB, OIPEIETICHHBIM B
coorBeTcTBUM € 11.10.2.
Jlata — jaTa mepBOHAYATIBHOIO IPU3HAHMS JENO3UTA.
3Hayenre pacCYUThHIBAETCS Oe3 MPOMEKYTOUHBIX OKPYTJIEHUH B BAIOTE CMO3HUTa C TOYHOCTHIO
710 2 3HAKOB I10CJIE 3alSTOH.
13. JIng HauMcieHus npoueHTHsIX goxonos JCII npuMensercs:

e ¢ jmaThl, creayome 3a naroit pacyera ICII - ecniu HOMUHAIBHAS CTAaBKa COOTBETCTBYET
PBHIHOYHBIM YCJIOBHSIM Ha JIaTy NEPBOHAYAIBHOTO MPHU3HAHHS WM B CIIyYae IEpecMoTpa
2CII,

o ¢ garel pacuera DCII - ecnm cTaBKa MO JOrOBOPY HE COOTBETCTBYET DPbIHOYHBIM
YCJIOBUSAM Ha JaTy NEePBOHAYATBHOIO MPU3HAHUSL.

III. OOJAXOJZbl K  OINPEIEJEHHIO AMOPTU3NPOBAHHOW CTOMMOCTH
JNEHEXHbBIX CPEJCTB, NEPEJAHHBIX IIO 1 YACTHU CIEJKH PEIO (CAEJOK
OBPATHOI'O PEIIO)

1. Jlenexwusle cpencTpa, mpenocTasnernble mo 1 yactu cxenku PEIO, (nanee — cnenka obpaTHoro
PEIIO) yuuThIBaXOTCS MO aMOPTH3MPOBAHHOHW CTOMMOCTH M OTPAXAIOTCS B COCTaBE aKTHBOB
(neburopckoii 3anomkennocTr) HIID.

2. AMOpPTH3HPOBaHHOM CTOMMOCTBIO crenku obpatHoro PEIIO npusHaercs cymMMma JEHEXHBIX
CPEICTB, IEpeantast 10 | 4acTH CHENKH, yBEMYCHHAsA Ha HAYMCIICHHBIC IPOLEHTHBIE HOXObL,
a TAIOKE 3d BLIYETOM CYMMBI CO3[IaHHOTO pe3epBa NOA 00eCLEHEHHUE.

CyMMDI TTOHECEHHBIX JOIONHHTEIBHBIX PACXO/0B, CBA3AHHBIX C 3aKIOYCHUEM U UCIIOJHEHUEM
1 u 2 wactu PEIIO, BKmoOyaroTCs B CTOMMOCTH clienku obpaTHoro PEIIO u yyursiBaroTcs B
pacuere CUA 1o ocrarky Ha gary pacyera CHYA B coctaBe 1€OUMTOPCKO# 3a10JDKEHHOCTH.

3. AMOpTM3HMPOBaHHAsS CTOMMOCTH pAaCCUHTHIBAETCS C HCIIONB30BAHUEM JIMHEHHOrO METola
TIPH3HAHMUS TPOLEHTHOTO JOX0/1a Uik MeToa 3 dexTuBHON cTaBky npouenta (natee - DCII).
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[Ipu pacyere aMOPTH3MPOBAHHOM CTOMMOCTM € HCHOJb30BaHHEM AVMHEHHOIO MeEToJa
NPOLIEHTHBIE JOXO/bI HAYMCIISIOTCS MO CTaBKe, YCTAHOBICHHOH YCIOBUSMK JI0r0BOpa (cTaBKe
PETIIO).
I[lpr pacuere aMOPTH3MPOBAHHOM CTOMMOCTH C HMCIOJL30BAHMEM METO/A DCIT npoueHTHbIE
noxob! Hayucisitores 1o DCIT (cTaBKe AMCKOHTUPOBAHHS).

4. Crapka PEITO paccynThbiBaeTCs B COOTBETCTBUH C YCIOBHUAMH C/ICJIKM B CJIEYIOLIEM HOPAIKE:

S, — S, 100
Rz( S )*
! Tyee T
35/ 265+ /366

I'ne
R - nckoMas HOMMHaJIbHas CTaBKa
S, —cymMma 2 gacTu (C y4eToM KYMOHHOrO H0X0/1a) COTJIaCHO YCIOBUAM CAEIKH PEIIO;
S, — cymma 1 yacti (¢ yueToM KyOHHOrO J0X0/(@) COrNIaCHO YCIOBUAM CIE/KHU PEIIO;
T35 — UMCIIO QHEH Mexay ucronHenueM 1 u 2 wactu caenku PEIIO, mpuxonsmuxcs Ha
KaJIEHJapHbIA TOJl, COCTOAMMH U3 365 JHEH;
Tye6— 9HCITO AHEH Mexay ucnonnenueM 1 u 2 wactu caenku PEIIO, npuxoxsumxes Ha
KalleHIapHBIA FOJ, COCTOSIIUH U3 366 aHEH.
3HaueHKHe pacCcUnThIBACTCS 0e3 MPOMEXYTOYHBIX OKPYIJICHHH B MPOLEHTOM BBIPOKEHUH C
TOYHOCTBLIO JI0 8§ 3HAKOB IIOCIIE 3alSTOM.
5. Meroy CIT e npumensercs K caeixam obparnoro PETIO, ecnu:
e SpQdexT OT IUCKOHTHPOBAHMS HE ABIAETCS CYyLIECTBCHHBIM Ha AaTy NEPBOHAYaNIBHOIO
[IPU3HAHHUS.
DpdexT OT AUCKOHTHPOBAHHS NPU3HAETCS HECYINECTBEHHBIM, €CIIM Ha JaTy NepBOHAYaIbHOIO
IpPU3HAHUA:
e cpok Mexny ucronHenuem 1 u 2 yacreit caenxu PEIIO cocrapiseT MeHee OHOTO roaa
%4
e craska 1o caenke PEIIO cooTBeTCTBYET pHIHOYHBIM YCIOBUSM.
6. Cragka 1o caenke PEITO npu3HaeTcsi COOTBETCTBYIOIIEH PHIHOYHBIM YCIOBUAM, B CiTy9ae €CJI:
e cnemka PEINO 3axmroueHa Ha OpraHM30BAaHHOM pBIHKE IIEHHBIX Oymar wepes
LIEHTPAILHOTO KOHTpareHTa (Ha CTaHIapTHBIX YCIOBHUSIX) HITH
e yciosua ciaenku PEIIO (B tom umcre craBka PEINO) e orTnuuaercs CyMECTBEHHO OT
CTaHJApPTHBIX ycnoBuii no OupxesbiM cienkam PEIO (chaenkam, 3aKTIOYEHHBIM B
OTHOLIEHMH WAEHTUYHOM WIHM aHAJOTMYHON UEHHON OyMaru Ha CONOCTaBUMBIH CPOK).
7. Tlph NOSBICHHM HAMEPEHMS 3AKIIOYHTb CLENKY, HECOOTBETCTBYIOILYIO YCIOBHSIM I1.5-6, honn
yCTaHABIUBAET:
e Merombl nposepku cooteTcTBHs craBki PEIIO (w/mmu daxruaeckoir DCII) prrHodHbEM
YCIIOBHSIM, BKJIFOUAsi METOIbI ONPENENEHNs ana30oHa PhIHOYHBIX CTaBOK;
o cnocob onpenenenus peiHounoi ICIL
8. B ciyuae npumenenus metoga DCII B orHomenun caenxu obpatnoro PEIO, mpumenserca
nopsanox pacuera paxruyeckod DCII, ananornyHpii DOPSIAKY, ONPEACICHHOMY 1JIs ICTIO3HTOB B
paszgerne 3 HacTosmed Metoauky.
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IV. MOAXO/bI K ONPEAEJEHUIO CTOUMOCTH CAEJIOK C HEHHBIMA BYMAT'AMH
JO JATBHI HAYAJIA PACYHETOB

1.

CTOMMOCTD CHEJIOK C [IEHHBIMH OyMaraMu, 1o ycj0BUSIM KOTOPBIX JaTa HCIOJIHEH]S (IT0CTaBKOM
[IEHHLIX Oymar) He COBIaaeT C JaToH 3aKJIIOYEHHs CHENKH ([anee — clelKa T+*) B ciyuae,
€CIIM JIaTa PacyueToB I10 CAeJIKE (fara OIUIaThl, JaTa IOCTaBKH LEHHBIX OyMmar) He HacTyluia Ha
nary onpenenenuss CUA, onpezessieTcs B pa3Mepe PasHULbI MEXITY

e CIpaBeIIMBOH CTOMMOCTBIO LEHHBIX OyMar, sBISIOMMXCS TpeaMeToM caeiku T+,
paccuMTaHHONW Ha nary pacdera (6e3 ydeTa HAKOIUIEHHOTO KYyIOHHOIO [0XOla) B
COOTBETCTBUY ¢ MeTOAMKOI onpee/ieHus CpaBeAIHBOH CTOHMOCTH HEHHBIX Oymar
B cocrase IIpunoxenus 2 x HactosiuM IlpaBunam, u

e pyONeBbIM 3KBHBAJIEHTOM CYMMBI CHEJIKH, PACCUMTAHHBIM I10 KypCy BAJIFOTBI CHEJKU K
py6i0 Ha naTy pacyera (6e3 yyera Ky[OHHOIO JOXOAA, BXOASLIETO B CyMMY CIENKH).

CrouMocCTh clienke T+ yuuThIBaeTCs:

e B cilydae IIOJNOXHTEILHOW PpasHULBI - B COCTaBe aKTHBOB (nebMTOpCKAast
3a70JDKEHHOCTR) Yy  IOKymarejis/ B cocTaBe  00s3aTenbCTB  (KPEAMTOPCKAs
33JI0JDKEHHOCTR) Y IIPOJIaBLa,

e B Ciydyae OTpMLATEJIBHON pasHUIBl B CcOCTaBe OOA3aTENLCTB  (KpeAUTOpCKas
3a/I0JDKEHHOCTB) Y IOKYNATeNd/B COCTaBe aKkTHBOB (J(eOMTOpCKas 3alM0/DKEHHOCTD) Y
IpoJaBna.

C pmaTs! Hauaia pacyeToB 1o caenke T+ croumocts caenku T+ He onpenesseTcs, IpUMEHSIIOTCS
TIOJIOXKEHHS pa3fena 5 HacTosel MeTonuky.

V. NOAXO/Jbl K OHNPEAEJEHHIO BEJJMYMH (CTOMMOCTH) JEBUTOPCKOHN U
KPEAUTOPCKOU 3AJOJKEHHOCTH, OCOBEHHOCTH ONPEAEJEHWSA
CTOUMOCTU JJIsI OTAEJBHBIX BUAOB 3ATO/UKEHHOCTH

1.

Jleburtopckas 3a10JDKEHHOCTD, HE coJeprkallias CyLIECTBEHHOTO KOMIIOHEHTA (PHHAHCHPOBAHMS
(He mpesronararoas OTCPOYKY IUIATEeXA Ha CPOK CBbIIE 1 roja), YYHTBHIBACTCS IpH
TIEpBOHAYATLHOM [PU3HAHUM U HOCIENYIONIEM ydYeTe IO LIEHE JOroBOpa, B pamKax KOTOpOH
OCYILECTBIISIETCS IPU3HAHUE NeOUTOPCKON 3a10JDKEHHOCTH.
Jlebutopckas 3al0JDKEHHOCTh, COJepXKalias CyLIECTBEHHbLIH KOMIOHEHT (hMHAHCHPOBAHMUS
(mpeamonararomias OTCPOYKY IlaTeXa Ha CpoK CBbiue 1 roja), AMCKOHTHDYETCS C
ucronb3osagueM Metona DCII i yuuThIBaeTCs 10 aMOPTU3UPOBAHHON CTOMMOCTH.
B cnysae npumenenus Meroja OCII npu ompejeneHuy amMOPTH3MPOBAHHOW CTOUMOCTH
NeOUTOPCKON  3al0JDKEHHOCTH  ucronp3yercs pemounas  OCIL  [Mopsmok  ompenesieHus
perounoit DCIT ycranasnupaercs QOHAOM.
Jle6buTopckas 3a00JDKEHHOCTD BKitodaercs B pacyeT CUA B pasmepe ee CTOMMOCTH (I10 OCTaTKy
Ha jary pacueta CYA) 3a BbiueToM CHOPMUPOBAHHOIO pe3epsa 1ol 00eClCHEHHE.
[To wroraM KaXXJIOTO OTYETHOrO MepuoAa [JAeOMTOPCKas 3aJ0JDKEHHOCTH  MOMJICKHUT
TECTHPOBAHMIO Ha NpeaMeT obecneHeHus. MeTonuKa TECTHPOBAHUA U MOPSIOK ONpeaeeHMs
BeIMYMHBEI W (OPMHPOBaHEs pe3epBa I10J OOeCUeHeHHe MO HeOUTOPCKOM 3a10/DKEHHOCTH
ycTaHaBnuBaloTcs ydetHoi nomutuxoit HII® B coorserctBrn ¢ OCBY HKO, MC®O.
Bennurna (CTOMMOCTH) NEOMTOPCKON 3aHO/DKEHHOCTH IO BBILIATEe JAMBUACHIOB IO aKUMUAM,
OXoJa IO JENO3UTapHBIM paclucKaM Ha axkOMd [pd €€ INEPBOHAYAIbHOM ITPH3HAHMU
OTIpeNC/IIeTCS MCXOMS U3:

e KOJNMYECTBA AKIMH/NENO3UTAPHBIX pACIMCOK, YYTEHHbIX Ha cuere jgeno HII® /

yrnpasisromed komranuy HII® Ba naTy onpenenenust CIMCKa JIKL, MMEIOMIUX TIPaBo Ha
TMOJTyUeHNE TUBUIEHIOB, U

22

[TonoxeHue MPUMEHAETCA HE3aBUCUMMO OT TOro, nNpu3HaHa JiM NaHHas caenka T+ MPOH3BOAHBIM (t)HHaHCOBbIM

uHcTpymentoM (manee — [1®H) cormacho OCBY HKO wuam sBnNAeTCA CTaHAAPTHOH CHENKOM, Ha KOTODbIH He
pacrnipoctpansitorest Hopmbl OCBY HKO no yuery [TOU.
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o OOBABICHHOTO pa3Mepa JUMBUIEHA (10X0/a), TIPUXOAAIIErocs Ha OfHY LCHHYIO Oymary
COOTBETCTBYIOINEH KaTeropuu (Tumna).

Benuurza (CTOMMOCTS) AeOHTOPCKOR 3a0JDKEHHOCTH TI0 BBIILTATE JI0XO0/1a IO [asM POCCHHCKUX
[MV® u nasM (aKuusM) MHOCTPAHHBIX MHBECTHLMOHHBIX (OHIOB NpH €€ IepPBOHAYalbHOM
NPU3HAHUU OTIPEEISAETCA MCXOMS 3!

e yonuyecTBa MHBeCTHUMOHHBLIX naeB IIM® wim naes (akuui) HHOCTPaHHbBIX
MHBECTHLIMOHHBLIX (OHIOB, yyTeHHBIX Ha cuere jeno HIIM / ynpasnsiouieit koMIaHuu
HII® na naty onpeaesneHus CHUCKa JIMI, HMEIONIMX [1PaBO Ha MOJIy4eHHe N0X0a,

e OOBSABICHHOTO pasMepa JOX0/a M0 HHBECTULHOHHOMY Ial0, YKa3aHHOro B COOOLICHHH O
BLIUIATE OXO0Za [O HHBECTHIMOHHBIM mHasM poccuiickux IIM® u masm (akumam)
WHOCTPAHHBIX HHBECTHIIMOHHBIX (POHIIOB.

Ucrounnk undopmanuu o6 obbsasienHoM pasmepe goxona: HKO AO HPJI, wmndopmannonHas
cuctema "Brym6epr” (Bloomberg), odunpansHeli caiiT (0dpHIMATEHOE IIMCbMO) YIPABISIOLIEH
KOMIIaHM¥ WHBECTHIIMOHHOTO (oHMa.

Benmunaa (CTOMMOCTH) YKa3aHHOM neOMTOPCKOil 3amO/DKEHHOCTH, a TakKe HeOMTOpCKOH
3aJJ0JDKEHHOCTH 110 BBIIIATE SMUTEHTOM KYNOHHOIO J0XOAa M YaCTHYHOMY MOTAIlCHHUIO
OCHOBHOIO JOJI'a IO JOJITOBBIM IIEHHBIM Oymaram IOcjie BO3HUKHOBEHMS 0053aTeNIbCTB
SMHUTEHTA ONPEJENAETCS [0 OCTATKy TaKO# 3aJ0KEHHOCTH Ha xaTy pacdera CHA 3a BbI4ETOM
copMHUPOBAHHOTO pe3epBa NOA 00eCHEHEHHE.

Benuymba (CTOMMOCTB) JIEHEKHBIX CPEJCTB HA PACHETHBIX CYETAX, ONPEICIETCs B CYMME MX
ocrarka Ha jaTy pacueta CHA 3a BbrueToM c()OPMUPOBAHHOTO PE3EPBA MO OOECIICHEHHE.
Benuupna (CTOMMOCTH) JAEGHEXKHBLIX CPEACTB, Haxojsumxcs y Opokepa (aebutopckoi
3a/I0JDKEHHOCTH OpOoKepa 110 BO3BpaTy JEHEXKHBIX CPEACTB, HaXOISLIMXCS Ha CHELHalbHOM
GpOKEpPCKOM CUeTe) ONpesiesseTcs B CyMMe ocrarka Ha naty pacuera CHA 3a BeIYETOM
chopMHEPOBAHHOTO pe3epBa M0 0OeCLEHEHHE.

Benuuuna (CTOMMOCTB) IPOLIEHTHOIO J0X0/a IO NEHEXHBIM CPEICTBAM Ha pacyeTHBIX CUETaxX
HII® / ynpasnsrowmedt xomnanuu HIID  ompenensercs B CyMMe HaYMCIEHHBIX COIJIACHO
YCIOBHAM JOrOBOPa/COTIIAICHHs [IPOIEHTOB Ha CYMMY HECHMW)KAeMOro ocraTka - B Clydae,
€CJIM YCJIOBUS HAYUCIICHHUS IPOLIEHTOB NO3BOJIAIOT PACCYUTATE UX pasMep.

Kpenuropckass — 3aJ0JDKEHHOCTh — YYMTBIBAETCS  NPH  [IEPBOHAYATBHOM  IPU3HAHMA U
HOCIEyIOIEM ydyeTe MO LEeHE JOroBopa, B paMKax KOTOPOH OCYIIECTBJISETCA IPH3HAHME
KPEJUTOPCKOM 3a/10JDKEHHOCTH, - [0 ee 0cTaTKy Ha jaty pacyera CHUA.

CdopmupoBannple pe3epBbl 110J 0OECUEHEHME, KaK IpaBuiio, HE BKITIOYAIOTCS B COCTaB
KpeAUTOPCKOH 3a0/DKEHHOCTH M OTHOCSITCS HA YMEHBIIEHHE CTOMMOCTH aKTHBOB (1e0HTOPCKOH
3a10JDKeHHOCTH) pu onpenencHun CHA.
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