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1. O6wme nonoXxkeHus.

1.1. Hacrtosawwe [lpaBuna onpepesieHNss  CTOMMOCTM  AKTMBOB,  COCTaBJIAIOLMX

NMEHCUOHHbIE pe3epBbl, U1 COBOKYMHOM CTOMMOCTU NMEHCUOHHbIX pe3epBoB ___ (panee

- [lpaBuna) coctaBneHbl B COOTBETCTBMM C VYKasaHueM baHka Poccum oT

31.10.2018 N? 4954-Y «O nopsake pacyeta Tekyllel CTOMMOCTU aKTUMBOB U

CTOMMOCTM UYUCTbIX aKTUBOB, COCTaBASIOLMNX MEHCUOHHbIE HAKOMMIEHUs, Nnopsake u

CpoKax pacyeTa CTOMMOCTM aKTMBOB, COCTaBASIOWNX MEHCUOHHbIE pe3epBbl, WU

COBOKYMHOW CTOMMOCTW MEHCUOHHbIX PE3EPBOB HErocyAapCTBEHHOrO MEHCMOHHOro

doHaa» (manee - YKasaHume), ), a TakKxke B COOTBETCTBUM C BHYTPEHHUMMU

nokymeHtamm AO HIM® «AtomrapaHT» (panee — HMA®).

1.2. Hacrtosuwue MpaBuna onpeaensoT NOpSAOK pacyeTa (Aanee COBMECTHO NNH0 KaxAablin B
OTAeNbHOCTU - [TokasaTenu)

e CTOMMOCTM aKTMBOB, BeNMUMHbl 00653aTenbCTB, COCTaBASAOLWNX CpPeacTBa
NEHCUOHHbIX pe3epBoB HIM®, B TOM 4McCne HaxXOASWMXCS B AOBEPUTENBHOM
ynpaBnAeHnn No KaxkaoMy AOroBOpy AOBEPUTENBHOrO ynpasfieHUs cpeacTBaMu
NEHCUOHHbIX pe3epBOB, M COBOKYMHOW CTOMMOCTU NEHCUOHHbIX pe3epBoB HIMO.

1.3. B Hacrtoawux [lpaBunax He oOTpaxawTcs MNONOXKEHNSA, KOTOpble OAHO3HAYHO
NnpeaycMOTpeHbl B YKasaHuu.

1.4. HMNO, ynpasnswwme KOMNaHUM, 3aK04YMBLLNE AOrOBOPbl JOBEPUTENBLHOMO yrpaB/ieHns
¢ HMN®, paccunTbiBAlOT CTOMMOCTb aKTMBOB, B KOTOpble pasMeLleHbl CpeacTsa
NMEHCUOHHbLIX pe3epBOB, B COOTBETCTBMM C YKasaHueM, ydyeTHoM nonutukon HIMO,
HacToswmmn [lMpaBunamn, PernameHtoMm AO «Cneunanu3MpoBaHHbIN Aeno3uTapuii
«NHONHUTYM» » (manee - cneunanmMsaupoBaHHbIA AEno3nTapun) WHBECTULIMOHHbIX
¢doHAO0B, MaeBblX WHBECTULMOHHbIX (HOHAOB W HErocyAapCTBEHHbIX MEHCUMOHHbIX
¢doHaoB, onyb6sMKOBaHHbIMKM B OTKPbITOM AOCTYyNe Ha cailTe chneunmanmsampoBaHHOro
aenosutapus http://specdep.ru/ (nanee — PernameHT).

1.5. Pacuet lokasaTenen, NpeAyCMOTPEHHbIX YKa3aHWEM, OCYLLECTBMSETCA B MNopsiake u
CPOKMW, YyCTaHOBNIEHHble COOTBETCTBYHOWMNM PernameHToM. B cnyyae ecnu YkasaHueMm
npeaycMoTpeHbl 6onee paHHME CpOKM OCyLlecTBneHus pacyéta [lokasaTtenen B
CPpaBHEHWM C COOTBETCTBYHOLWMM PernameHTOM, MCNONb3YHOTCA CPOKWU, YCTaHOBJSIEHHblE
YKazaHuem

1.6. YperynupoBaHue pasHornacmin Mexay HM®, ynpaBnsiowen KOMNAHMER WU
cneunanm3nupoBaHHbIM  Aerno3uTapyeM npu  pacyérte CTOMMOCTM UYUCTbIX aKTUBOB
Npon3BOANTCS B NopsiaKe, YCTaHOBIEHHOM COOTBETCTBYHOWMM PernaMeHToM.

1.7. PacyeT CTOMMOCTW YMUCTbIX aKTUBOB MPOU3BOAUTCA Ha KaxAablh pabounit AeHb, KaxAbli
OeHb, B KOTOPOM COBepLlUannCb onepaumm C aKkTMBaMu, COCTaBASIOWMMU MEHCUOHHbIE
pe3epBbl, €C/IN TaKOW AeHb He aBnsieTcs pabounM, n Ha nocnegHUin KaneH4apHbIM AeHb

Mecsiua, ecinm OH MpuxoauTcs Ha Hepaboumin aeHb, He no3gHee paboudero AHS,
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cniegylowero 3a AaToi, No COCTOSHUIO Ha KOTOPY OCYLLEeCTBASETCS pacdeT CTOMMOCTU
UYMCTbIX aKTUBOB.

Pacuetr TllokasaTener nNpou3BOAUTCSA MO COCTOAHMIO Ha 23:59:59 MockoBcKkoro
BpEMEHW AaTbl, 3@ KOTOPY0 paccunTbiBaloTca MNMokasatenu.

1.8. Ecnu paTta OUEHKM TeKylleh PbIHOYHOMW CTOMMOCTM M CTOMMOCTM UYUCTbIX aKTUBOB
npMXoauTcs Ha BbIXOAHOM MNM Hepabounii nMpasgHUYHbLIA LEHb, He gABnsoLWMecs
TOpProBbIMW OHSIMW, TO MNpW onpeaeneHnn crnpaBeanmBoi CTOMMOCTM LeHHon 6ymarn ¢
y4yeToM MEeTOAOB OLEHKW MO UCXOAHbIM AaHHbIM 1 1 2 YpoBHeNn, UCNosb3yeTcs LUeHa,
onpeaenéHHas Ha nocnegHWn TOProBbii AeHb, HEMoCpeACTBEHHO MNpeaLlecTBYLWNI
AaTe onpepeneHns cnpaBeasiMBoi CTOMMOCTU. pu 3TOM ANns AOAroBbIX LEHHbIX GyMmar
cnpaBeanuBasi CTOMMOCTb  YBE/IMUMBAETCS Ha MNPOLEHTHbIM  KYMOHHbIA  Aoxoa,
pPacCYMTaHHbIA Ha AaTy OLUEHKM TeKyLUehn PbIHOYHOM CTOMMOCTM M CTOMMOCTWU YUCTbIX
aKTMBOB.

1.9. CrtouMocCTb aKTUBOB W 0643aTeNbCTB, Bbipa)X€HHAs B MHOCTPAHHOW BanioTe MNoAEXUT
nepecyety B pyban no oduumanbHOMY KypcCy, YCTaHOBSieHHOMY BaHkoM Poccuun Ha
AaTy pacueta lMokasarenen.

B cnyyae ecnn baHkOM Poccumn He yCTaHOBSIEH KYpPC MHOCTPAHHOW BantoThbl, B KOTOPOWM
BblpaXeHa CTOMMOCTb akTuBoB (obazatenbcts), Kk py6ato, TO wucCnonb3lyercs
COOTHOLWIEHNE MexXAay KypCOM WHOCTPaHHOW BantoTbl M pybnem, onpeaenseMoe Ha
OCHOBe Kypca 3TMX BasiloT MO OTHOWEHU K amepukaHckoMmy gonnapy (USD) (kpocc-

KYPC MHOCTpPaHHOM BantoTbl, ONpeAeneHHon yepe3 amepukaHckmii gonnap (USD)).

2. KpuTepun npusHaHUA aKTUBOB U 06513aTesIbCTB.

2.1. Tlpu3HaHMe akTMBOB W obsg3atenbctB (B 4actu o0653aTenbCcTB, NpeayCMOTPEeHHbIX
YKasaHneMm) NpouM3BOAMUTCA B MNOPsAKe, YCTAHOB/IEHHOM Yy4YeTHOM noanTtukon HMO, ¢
y4yeToM ocobeHHOCTel, NpeayCMOTPEeHHbIX HacTtodwumu [lMpaBunamum, 4YTO B
COBOKYMHOCTWU COOTBETCTBYET KpPUTEPUSAM MPU3HAHUSA aKTMBOB U 0643aTenbCTs,
npeaycMoTpeHHbIX OTpacneBbiMM CTaHaapTamMu 6yxranTepckoro ydyeTra HekpeaUTHbIX
dunHaHCOoBbIX opraHmsaumin (aanee - OCBY H®O) n MexayHapoAHbIMW CTaHAapTamu
(UHAHCOBOM OTYETHOCTU, BBEAEHHbLIMW B [AEWUCTBME Ha Tepputopum Poccuiickomn
Qepepaumn  (panee - MCOO). Kputepun nNpuU3HaHWA OTAENbHbIX akKTUBOB U
06s3aTenbCTB yCcTaHoBAeHbl B [MpunoxeHun N21 k HacToswwum Mpasunam.

2.2. CTouMMOCTb LeHHbIX bymar, nonydeHHbix no 1 yactu caenku PEMNO, He BkAo4aeTcs B
pacyeT CTOMMOCTM 4MCTbIXx akTmBoB (manee - CYA).. CTOMMOCTb UEHHbIX 6yMmar,
nepedaHHbix No 1 yactn caenku PEMO 6e3 npekpalweHns npusHaHus, BKIOYAETCS B
pacyeT CHA.

B pacuet CHA BKO4aeTcs:
e B COCTaBe aKTMBOB (Aeb6UTOPCKOM 3a[0/KEHHOCTU) - CTOMMOCTb AEHEeXHbIX

cpencTs, NpeaocTasneHHbiX No 1 Yactu caenku PENO,
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e B COCTaBe KpeaUTOPCKOM 3aA0/HKEHHOCTM - CTOMMOCTb AEHEXHbIX CpeacTs,

noslyydeHHbIX no 1 yactu caenku PENMO.

3. MeToabl onpegeneHuss CTOMMOCTU aKTUBOB (Be/IMUMHbI 0653aTeNIbCTB).

3.1. [pu nepBoHayanbHOM NPU3HAHUW aKTMBbI OLEHUBAIOTCA MO CpaBeasiMBOA CTOMMOCTMU.
Ecnn ctommocTe npuobpeTeHMss akTuBa He MOXeT O6biTb Mpu3HaHa CcnpaBeaMBoON
CTOMMOCTbIO LeHHON 6yMaru, To crnpaBeanvMBass CTOMMOCTb TakoW LeHHoW 6ymaru
onpenenseTcs B COOTBETCTBMU € N.3.3 HacTosAwwmx Mpasun.

3.2. Tllocne nepBOHA4YasibHOrOo MpPU3HAHUS W A0 MpeKpaleHUs Mpu3HaHus aKTUBbI

OLEHMBAKTCSA MO aMOPTU3MPOBAHHOM CTOMMOCTU NMBO MO cnpaBeanMBon CTOMMOCTU B
3aBMCUMOCTU OT UX Knaccudbukaumm.
Knaccudukauus aKTMBOB OCYLUECTBASETCA B Mopsiake, NpeayCMOTPEHHOM Y4YeTHOW
nonntukon ®oHpga B cooTtBeTcTBMM € OCBY HO®O u MexayHapoAHbiM CTaHAAPTOM
(UHAHCOBOM OTYETHOCTMU (IAS) 39 "®uHaHCOBble WHCTPYMEHTbI: TMpU3HaHUE W
oueHka".

3.3. PacyeT cnpaBensiMBOM CTOMMOCTU aKTUBOB (BENWUYMH 0653aTeNbCTB) OCYLLECTBISETCS
Ha ocHoBaHun MC®O (IFRS) 13 "OueHka cnpaBeasiMBoM CTOMMOCTK".

MeToabl pacyéta cnpaBeasIMBOA CTOMMOCTM aKTUMBOB W BeNWUYMH 0653aTenbCTB, B TOM
yncne onucaHue WCTOYHWKOB AaHHbIX ANa pacyéta CTOMMOCTW aKTMBOB (BEUYUHBI
obazaTenbcTB), nopsaka ux Bblbopa, nopsaka MpuU3HaHMSA pPbIHKOB aKTUBOB U
0653aTenbCTB aKTMBHbLIMU, KpuTepun Bbibopa cnocoboB 1 Moaenen OLeHKU CTOMMOCTU
B 3aBMCUMMOCTM OT BWAOB aKTMBOB W 06a3aTeNlbCTB YPOBHW onpeaensieMbiX LieH
npusegeHsl B MNpunoxeHun N2 k HacTtoAwwmM lMpasunam.

Mpun onpeaeneHun crnpaBefMBOM CTOMMOCTU aKTMBOB (BeMYMHBbI 0653aTenbCTB) B
OTCYTCTBUMM WCXOAHbIX [AAHHbIX MEepBOro YpOBHS Ha AaTy pacyeTta CnpaBeaiMBoOMN
CTOMMOCTM  MPUMEHSIIOTCA  UCXOAHblE AaHHble BTOPOr0 W  TpeTbero YpPOBHS,
npeaycMoTpeHHble [punoxeHnem N° 2, Ha AaTy pacyeta cnpaBeasMBOM CTOMMOCTU
HE3aBUCMMO OT BEJIMUYUHbI U3MEHEHUS UCXOAHbIX JAaHHbIX MO CPaBHEHUI C
npeabiayLNMM pacyeToM CrnpaBeasiMBOA CTOMMOCTH.

3.4. PacuyeT CTOMMOCTM aKTMBOB (BennuuMH 0653aTenbCTB), 3a UCK/OYEHMEM OLIeHMBAEMbIX
no cnpaBea/MBON CTOMMOCTM, OCYLLECTBASIETCS Ha OCHOBaHUWM MexayHapoaHOro
cTaHgapTta puHaHcoBol otyeTHOCTU (IAS) 39 "®MHAHCOBbIE MHCTPYMEHTbI: MPU3HAHMeE
M oueHka".
MeToabl ydyeTa n onpeaeneHns CTOMMOCTU OTAesNbHbIX BMAOB akTMBOB (0653aTenbCcTs),
NOMUMO OLEHWBAEMbIX MOC/AEe MNepBOHAYanbHOro MpuU3HaHMa NO CrnpaBeasiBOM
CTOMMOCTW, COOTBETCTBYIOT MeToAaM YyuyeTHor nonutuku @doHaa, noaxodbl K
onpeaeneHnio CTOMMOCTU OTAENbHbIX BUAOB akTuUBOB (06sA3aTenbCcTB), MpuBEAEHbl B
Mpunoxennn N2 3 K HacTosweMy Nopaaky.

3.5. Cnocob yu4eTa BnOXeHW B akuuu (Nam) AoYEepHUX aKUMOHEepHbIX obwectB U And

BNOXEeHWM B akuum (Nauv) accouuMpoBaHHbIX aKUMOHEpHbIX obwects (naeBbix
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WHBECTULMOHHbIX (OHAOB) YCTaHABNMBAETCAd B Y4Ye€THOM nonutuke @oHaa B
COOTBETCTBMM C MexayHapoaHbIM CTaHAApToM duHaHcoBon otdyeTHocTn (IAS) 27
"OTtaenbHaa puHaHCcoBas OTYETHOCTL".

CtonMmocTb akumm (naesB) AOYEPHUX WAN ACCOLMMPOBAHHLIX AKLUMOHEPHbIX 06LliecTB
(naeBblX MHBECTULMOHHbIX HOHAOB) ONpeaenseTca B 3aBUCMMOCTM OT crnocoba yueTta

BNIOXKEHWI B TakMe akumn (nam), yCTaHOB/IEHHOIO yYeTHOM NoanTukom doHaa.

4. MNMpuMeHeHUe OTUETOB OLEHLMKA AJIS onpeaesieHns crpaBen/imBo CTOMMOCTM.

4.1.

4.2,

4.3.

CToMMOoCTb  aKTUBa Onpefensietcss Ha OCHOBaHWUM  OTYETa  OueHWMKa npwu
OAHOBpPEMEHHOM cobnaeHnn cnegyowmx yCcraoBuil:

e OLEHLIMK COOTBETCTBYET TpeboBaHmMsAM YKasaHus;

e B OTYETE OUeHLMKa MpeayCMOTPEHO, YTO OH COCTaBfeH AnS  OornpeaeneHus
cnpaBeasIMBOM  CTOMMOCTM aKTMBa B COOTBETCTBMM C  MexayHapoAaHbIM
ctaHgapTtoM duHaHcoBon oT4Yé€THOCTM (IFRS) 13 «OueHka cnpaBeannBsoi
CTOMMOCTW>», BBEAEHHbIM B AEACTBME Ha TeppuTopumn Poccuiickon deaepaunm;

e M3 OTYeTa OUEHLLMKA MOXHO YEeTKO OnpeaennTb CTOMMOCTb obbekTa 6e3 y4yeTa
HanoroB, KOTOPble YMJayMBalOTCSd B COOTBETCTBMM C 3aKOHOAATENbCTBOM
Poccuiickoii depgepaunmn MM MHOCTPAHHOrO rocygapcrsa nNpu npuobpeteHun u
peanu3aunmm ykasaHHbIX aKTMBOB;

e [JaTa OUEHKW CTOMMOCTM [OMXKHa 6biTb HE paHee LWeCTU MecaueB A0 AaTbl MO
COCTOSIHMIO Ha KOTOPY0 pacCuYMTbIBAETCA CTOMMOCTb YMCTbIX aKTUBOB.

Ncnonb3oBaHme oTyeTta OueHwMka o6s3aTenbHO NpUM  ONpeaeneHun CcrnpaBeannBomn
CTOMMOCTM HEeABWXMMOrO WMyLLeCcTBa, a TakXe JAOMyCKaeTrcs npu onpeaeneHum
CcnpaBeAsIMBON CTOMMOCTU LIeHHbIX ByMar, 4e6UTOPCKOM 3a40/IKEHHOCTU, MHbIX akKTUBOB
B TOM uncne B Cny4dasix, Koraa crnpaBenjvBylo CTOMMOCTb HEBO3MOXHO AOCTOBEPHO
onpefennTb MO METOAMKAM, M3MIOKEHHbIM B HacTtoswumx [paBunax, npu OTCYTCTBUMU
HabnoaaeMbiX [aHHbIX, 3KCMEpPTHbIX MPOrHO30B M WHbIM MpuunHaMm. OnpeaeneHuve
CnpaBeAsMBON CTOMMOCTM Ha OCHOBaHWMM OTYETA OLEHLIMKA MMeeT MpPUopuTET nepea
WHbIMK CNOCO6aMKN OLEHOK BTOPOrO M TPETbLEr0 YPOBHS.

[Ons OueHKU MAEHTUYHbIX aKTWUBOB, MOXET WCMOSb30BaTbCsl OAMH OTYET OLEHLMKa
®doHpa M BCEMW  YyMpPaBASIOWMMKM  KOMMA@HWUSIMK,  3aKJHOYMBLUMMU  LOrOBOPbLI

[lOBEPUTESNIBHOIO yrpasrieHns ¢ ®oHAOM.

5. Mopsaok yperynnpoBaHus pasHornacuii mexxay ®oHAoM, ynpasnsiioulen

KOMMaHueun m cneynannanpoeaHHbIiM genosntapvwemMm

5.1 Csepka pacuyeTa TeKywen CTOMMOCTM aKTUBOB M CTOMMOCTM UYMUCTbIX aKTMBOB,

COCTaBNAKLWMX MEHCUOHHbIE pe3epBbl, U COBOKYMHON CTOMMOCTU MEHCUMOHHbIX pe3epBOB

®oHAa ocyLecTBAeTCs B NOpsAAKe U CPOKU, NMpesyCMOTpeHHble PernaMeHToMm.

5.2. MNpu BbIABNEHUM OWMEKK/MONYYEHNUN HOBON WHMOPMaLMK, BIEKYLIMX W3MEHEHUE

CTOMMOCTM aKTuBOB/0b6aA3aTenbcTB npu pacdete CHA, ®oHA, Ynpasnsawwas KOMMNaHua wm
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CneuManusnpoBaHHbIi  Aeno3uTapuit  He no3gHee 3 pabounx AOHEW  yCTpaHsaoT
pacxoXAeHus, NoBeKIINE N3MEHEHNE CTOMMOCTN YNCTbIX aKTUBOB.

6. 3aknuunTenbHble NONI0XKEHUSA

6.1. Hacrtoswwue lMpaBuna npumeHsatoTcsa ¢ 01 auBapsa 2023 roga.

6.2. W3MeHeHusa B HacToswwme lMpaBuia BCTyNatoT B CUAY C AaTbl, onpeaenéHHo ®oHAOM U
yKaszaHHoM B lNMpaBunax (U3MEeHeHUSaX K HUM). YKasaHHasa Aata He MOXeT 6biTb paHee 5
pabounx AHen c AaTbl packpbiTUS U3MeHeHuin B lNMpaBuna, a Tak xe camux lMpaBun co
BCEMU BHECEHHbIMW U3MEHeHMAMW Ha cante @doHAa B MHPOPMAUMOHHO -

TENEeKOMMYHUKaLMOHHOM ceTu «MHTepHeT».
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[punoxxenne Nol

k [IpaBunam onpeneneHus

CTOMMOCTH aKTHBOB, COCTABJISIOIINX [IEHCHOHHBIE PE3EPBHI,
Y COBOKYITHOW CTOMMOCTH MEHCHOHHBIX PE3€PBOB

1. Kputepun npusHaHUA aKTUBOB

1.1. LleHHble 6ymaru

Buabl akTMBoB | LleHHble 6yMaru, B TOM yncne Aeno3nTHble cepTudurkaThl

Kpnrtepun
npu3HaHus

[aTta nepexona npaB COH6CTBEHHOCTM Ha LEHHble BymMarn B COOTBETCTBUMU
CO CT. 29 ®3 ot 22.04.1996 N? 39-®3 «O pblHKE LEeHHbIX 6ymar», B TOM
yucne:

e ecnn LUeHHas 6yMara NoANeXWUT YyuyeTy Ha cuyeTe Aeno - Aata
3aUNCNIEHMSA LIeHHOW ByMarn Ha cyeT Aeno, OTKPbITbii ®OHAOM, B TOM
uncne B pamMkax gorosopa Y, B cneuvannsnMpoBaHHOM AenosnTapuu,
NoATBEPXAEHHAS COOTBETCTBYIOLLEN BbIMMCKOW MO CYETY Aeno;

e MO Jeno3uTHbIM cepTudUKaTaMm - p[gaTa 3aunc/ieHuMs  BO  BK/ag
(Beno3nT) AeHeXHbIX CPeacTB, NOATBEpPXAEHHAs BbIMUCKOM CO cyeTa
no Bknaay (Aeno3nTy) UK C AaTbl NPUOBPETEHUSA TAaKOro cepTudmKaTa
NOATBEPXAEHHON aKTOM.

Kpnrtepun .

npekpawjeHns
nprN3HaHUs

ecnn ueHHas bymara, noAsiexuT yYyeTy Ha cueTe Aeno - Aarta CrnvcaHus
ueHHoM bymarnm co cyeta Aeno, OTKPbITOro ynpasBasiowen KOMAaHum
HMO®/HM®, B cneunannsvpoBaHHOM Aeno3vTapuu, MNoATBEPXAEHHas

COOTBETCTBYIOLLEN BbINMNCKOM NO CYETY Aeno;

e [0 AEMNO03UTHLIM cepTudMKaTaM - aaTta cnucaHusa c Bknaga (aenosuta)
OEHEeXHbIX CpeAcTB, NOATBEPXAEHHAs BbIMUCKOMW CO cYeTa No BKIaay
(neno3nty), wWaM C pJatbl  CAMCaHMSA  Takoro  cepTtudwmkaTta,
NOATBEPXXAEHHOWN aKTOM;

e eC/IM MO 3MUTEHTY LUeHHbIx 6ymar BHeceHa 3anucb B EMPKOJT o
NUKBMAAUMK - C AaTbl 3anNuUCU O JIMKBMAAUUW SMUTEHTa (MonyYeHus
MHpopMaUnn 0 NMKBUAALUN SMUTEHTA).

1.2. [eHe)XHble cpeACTBa Ha cueTax B KpeAUTHbIX OpraHM3aumsax

Buabl aktnBoB JeHexHble cpeacTBa Ha CYeTax OTKPbITbIX ynpaBnmou.l,eVl KOMMaHnn

HMO®/HM®
Kpurtepun [ata 3auncneHvs AeHeXHbIX CpeaACTB  Ha  COOTBETCTBYHOLLMMA
npu3HaHus 6aHKOBCKUI cyeT (pacyeTHbIW, BasnTHbBIA) HA OCHOBaHWWU BbIMUCKU C
YyKa3aHHOro cyerta.
Kpntepun e [laTa WCNOMHEHUS KpeaAWTHOW opraHumsaumen obssaTtenscrs Mo
npexkpaijeHus NnepevYncrieHnto AeHEXHbIX CpeacTB CO CYeTa;
npu3HaHus e [aTta peweHna bBbaHka Poccum 06 oT3biBe nuUeH3nn 6HaHka

(neHexHble cpeacTBa nepexoasT B CraTyc npoyen aebutopckomn
3a[10/KEHHOCTU C HacTyMMBLUMM CPOKOM MoralueHus).
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1.3. [deHe)Hble cpeacTBa BO BKAajax

Buabl aktTmBoB | [leHexxHble CpeACTBa BO BKJ1aAaX, B TOM YMCNE Ha BasllOTHbIX CYETax,
OTKPbITbIX Ha ynpasnsoLwyo KoMnaHuio HMNO/HMNO

Kpnrtepun e [laTa 3auncneHuss [eHeXHblX CpeaCTB Ha COOTBETCTBYHOLINN

npumsHaHus [ENO03UTHbIN CYET Ha OCHOBAHWMM BbINMUCKU C YKa3aHHOIro cYyeTa;

e [laTa nepeycTtynku npaBa TpeboBaHmsa O BbiNAaTe BKAaga u
Ha4YNCNEHHbIX NPOLEHTax Ha OCHOBAHMK 4OroBopa.

Kpnrtepun e [laTa WCNONHEHUS KpeauTHOW opraHusaumen o0653aTenbCTB No
npexkpawjeHuns BO3BpaTy Bknaga (Bo3BpaT Ha cder YK HMNO/HM® peHexHbIxX
npu3HaHus cpeacTs nNo gorosopy 6aHKOBCKOro BKaaa);

e [laTa nepeycTynkum npaBa TpeboBaHMA O BbiNJaTe BKIada MU
HaYMUCNEHHbIX MPOLIEHTAX Ha OCHOBaHMM AOroBopa.

1.4. [JeHe)xHble CpeAcCTBa, Haxoaswmecs y npo¢deccmoHanbHbIX YHaCTHUKOB
pblHKaA LeHHbIX 6ymar

Bupabl aktTMBOB | [leHexHble cpeAcTBa, Haxoasawmecs y npodecCnoHanbHbIX YH4aCTHUKOB
pblHKa LeHHbIX 6ymar (aanee - 6pokep). Aebutopckas 3a401KEHHOCTb

6pokepa
Kpurepun [aTa 3auncrneHnss OeHEeXHbIX CPeACTB Ha crneuunanbHbii 6pokepckuii
npyUu3HaHns CUET Ha OCHOBaHuK oT4yeTa Hpokepa
Kpnrtepnn e [laTa wucnonHeHuns 6pokepoM 06583aTenbCTB NO  MEPEYUCIEHUIO
npekpaijeHns AEeHeXHbIX CpeACTB C creunanbHoro 6pokepckoro cyeTa;
npu3HaHus o [laTa nukeBmpaummn bpokepa cornacHo mHdopMaumu, packpbITon B

oduumManbHOM AOCTYNMHOM UCTOYHKUKE (B TOM ymncne 3anucu B EFPIOJI
0 nukBmaaumm 6pokepa).

1.5. [de6utopckas 3afoJ/1DKEHHOCTb MNMo NMpoueHTHOMY (KynoOHHOMY) AoxoAy,
YacTM4YHOMY/NO/MIHOMY MNOraleHU0 3MUTEHTOM OCHOBHOIO AoOJiIra MO AOJIrOBbIM
UeHHbIM 6yMmaram

Buabl aktnBoB o [ebutopckas 3a40/1KEHHOCTb MO NPOUEHTHOMY (KYMOHHOMY)
Aoxoay NO AOMrOBbIM LieHHbIM 6ymaram;

e [lebuTOpCcKas 3a40MXKEHHOCTb N0 YaCTUYHOMY/MOMHOMY MOralleHuto
3MUTEHTOM OCHOBHOIO A0JIra rno A0Mr0BbIM LEeHHbIM 6yMaram.

Kpurepun e lna pebuTOpcKOM 3aA0/HKEHHOCTM MO TNPOLEHTHOMY

npu3HaHus (KynoHHOMYy) aoxoay MO AOJIFOBbIM LieHHbIM 6ymaram - gaTa
HacTynaeHnss Hayana Ccpoka wucnonHeHuss obssaTtenscrtea no
BbiNJlaTe€ KyMNoOHHOro Aoxoga (AaTa OKOHYaHMS  KYMOHHOro
nepuvopa/gata nfnaTtexa) B COOTBETCTBMM C YCNIOBMSIMM BbiMycKa
LeHHoM bymaru.

e Oina pebutopckoi  3af0J/HKEHHOCTU no  4YacTU4YHOMY
noraweHnid 3MMUTEHTOM OCHOBHOIro poJira no AOJIF0OBbIM
LUeHHbIM 6yMaram - gata 4acTM4YHOro rnoraweHums HOMMHaNa Ha
OCHOBaHWU peLleHns O BblMyCKe.

e na ne6buTopCcKO 3aA0/IHKEHHOCTHU MO MOJZIHOMY MOraleHUo
SMUTEHTOM OCHOBHOrO AoOJira no AONroBbiM LLeHHbIM 6ymaram
- paTta CnucaHmsa ueHHon 6ymarm co cyeTa Aeno, OTKPbITOro
ynpasngwowen komnaHum HMO/ HMO B cneyvMannsvMpoBaHHOM
Aerno3nTapmn, noaTBEpPXAEHHass COOTBETCTBYIOWEN BbIMUCKOM MO
cyeTy geno
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Kpnrtepun e [laTa WCNONHEHUs 0653aTenbCTB 3MUTEHTOM, NOATBEPXAEHHOMN
npexkpaijeHusi 6aHKOBCKOM  BbIMUCKOM C pacyeTHOro Cc4yeTa YynpaBAasloLwen
npu3HaHus koMnaHuu HMN®/HM® nnm otyuetoM 6pokepa;

e [laTa NMKBMAAUWMW 3SMUTEHTA, COrNMacHoO Bbinucke u3 EMPIOT (unn
BbIMUCKM U3  COOTBETCTBYIOLLEro  YMNO/IHOMOYEHHOr0  opraHa
WHOCTPaHHOro rocyaapcrsa).

e [laTa npouyero npekpaweHus npasa TpeboBaHWs B COOTBETCTBMM C
3aKoHoAaTenbCTBOM PO mam Aorosopom.

1.6. [e6utopckasa 3aA0/IHKEHHOCTb MO MPOLEHTHOMY AoxoaAy MO [AeHEe)XHbIM
cpeacTBaM Ha cueTax (3a UCKJIIOUYEHMEM AenOo3UTHbIX BKJ1aAoB)

Buabl akTuBOB Jebutopckas 3a40/1KEHHOCTb MO MPOLEHTHOMY A0X04Y MO AEHEXHbIM
CpeAcTBaM Ha cyeTax ynpasnswwen komnanmum HNO/HMNO

Kpurepun HaTa Hayana obs3aTenbcTBa cornacHo yCNoBuaM

npu3HaHus [OroBopa/cornaweHns O HauucC/eHMM MPOLEHTHOro Aoxoga no
OEHEXHbIM CpeACcTBaM Ha cyeTax ynpasnstowen komnaHmum HNO/HMNO

Kpntepun e [laTa nMOCTYN/EeHUs MPOLUEHTHOro A0X0AAa Ha pacyeTHblh cyeT

npexkpawjeHns ynpasnsouwen komnanmum HMNO/HMNO;

npu3HaHus e [aTta nukeBugauum 6aHka cornacHo uHQOpMauum, packKpbiTOn B

oduruManbHOM AOCTYMHOM UCTOYHKUKE (B TOM uncie 3anucu B EMPKOJI
0 nukBmnaaummn 6aHka).

1.7. [Oe6butopckasi 3afA0/DKEHHOCTb MO BbiMJlaTeé AUMBUAEHAOB NO aKUMAM,
Aoxopaa no AernosutapHbIM pacnmckam

Buabl akTMBOB | [1e61TOpCKas 3aZl0/IKEHHOCTb MO BbiNjaTe AMBUAEHAOB MO aKUUSM,
[0X04a No Aeno3nTapHbIM pacnuckam

Kpntepun e [aTa npusHaHuMs AebUTOPCKON 3aA0/HKEHHOCTM MO  BbINiaTe
npum3HaHus OVBUAEHAOB MO akuuaMm, Aoxofa Mo Aerno3uTapHbIM pacnuckam B
OTHOLLEHUU:

- @KU, AEenO3nTapHbIX PacrnmMCcoK POCCUIACKUX SMUTEHTOB SIBNsieTCA
B COOTBETCTBMU C MHGPopMaumen HKO AO HPL wnnun oduumanbHbixX
CanToB 3MUTEHTa UeHHbIX 6ymar - pgaTta dukcaumm peecTpa
aKuMoHepoB ans BblNnaTbl OVBUAEHOO0B;
- aKuun, [AenosuTapHbIX pacnmMcok MHOCTPaHHbIX 3MUTEHTOB
ABNSETCA B COOTBETCTBUM C MHPopmaumen HKO AO HPO pata, Ha
KOTOpPYIO OnpenenaiTca suua, WMelwme MpaBo Ha nojy4vyeHue
AVBUOEHAOB;

- B OTcyTCTBUM UMHopMaumm mn3 HKO AO HPAO, oduumnanbHbIX
CalNTOB 3MUTEHTA LEHHbIX 6yMar - pata 3a4uncieHus AeHeXHbIX
CpeAcCTB Ha pacyeTHbI cyeT, ynpasnswower komnaHum HMAOO/HMAO
WAKn Ha cdeT 6pokepa.

e [lpu oTcyTCcTBUM MHDOPMALNKN U3 Bbille YKa3aHHbIX UCTOYHUKOB (B
TOM 4YUC/e pasMepa NpUUUTAOLWMXCA BbINAAT) - AaTa 3a4yucneHus
OEHEeXHbIX CPeACTB Ha pacyeTHbI CYeT YnpaBislolen KOMMaHum
HIM®/HM® (B TOM uncne Ha cyet 6pokepa).

Kpurtepun e [laTa wuCnonHeHus  06A3aTeNbCTB 3MUTEHTOM, MNOATBEPXAEHHOMN
npexkpaijeHus 6aHKOBCKOM BbIMUCKOW C pacyeTHOro cuyeTa YynpasnsioLllen
npu3HaHus koMnaHum HMN®/HMN® wnu otyetom 6pokepa;

e [laTa nuKBMAAUMM SMUTEHTA, COrnacHo Bbinucke m3 EMPKOJT (unm
BbIMUCKM U3  COOTBETCTBYIOLWEro  YMNO/JHOMOYEHHOro  opraHa
MHOCTPaHHOIo rocyaapcrsa).
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1.8. [Ode6urtopckasn

3aA0/1XKEHHOCTb nNOoO AoXxoAaM WUHBECTULMOHHbLIX nNaesB

poccuitickux MN® wu naeB (aKuMii) MWHOCTPAHHbIX WHBECTULIMOHHbIX
¢oHAO0B, Nan KOTOPbIX BXOAAT B cOCTaB uMmywecrsa HMO.

Buabl akTuBoB

Odebutopckas 3a40/MKEHHOCTb MO A0X0A4aM  WMHBECTUUMOHHbBIX MaesB
poccuiickux MU® u naes (akuun) WMHOCTPAHHbLIX WMHBECTULIMOHHbIX
¢dOHAOB, Mam KOTOPbIX BXOASAT B COCTaB MMyLLECTBa YNpaBAsloLeNn

KoMnaHuu HMNO/HNO

Kpnrtepun
nMpyU3HaHUsA

JaTon npusHaHua aoxoza no nasM, ABASETCS AaTa BO3HMKHOBEHUS
obsazaTenbcTBa Mo BbINJaTe A0X0A4Ad, YKasaHHas B coobLeHun o
BbinJjiate Aoxo4a MO WMHBECTUUMOHHbLIM nasM poccuiicknx MUO, B
cooTBeTcTBUM C UWHpopmaumerr HKO AO HPA, wuHdopmauum Ha
odnuManbHOM canTe ynpaBnsowen KoMnaHnm nnm B obuumaibHOM
cooblieHn ANns BnagenbleB WMHBECTUUMOHHBLIX MaeB O BbinsaTte
aoxoaa (Ans KBannduuMpoBaHHbIX NHBECTOPOB);

Mpu oTcyTCTBMMU MHMOPMaLMN U3 BbllE yKasaHHbIX UCTOYHUKOB (B
TOM 4ucCne pasMepa MpUUMTAIOLMXCS BbINAAT) - AaTa 3audnucieHus
AEHEeXHbIX CpeACTB Ha pacyeTHbI cyeT ynpaBnsioller KoMnaHuu
HOM/HM® nnn Ha cyeT 6pokepa.

Kpurepun
npexkpaijeHmsi
npu3HaHus

Jata wncnonHeHus obgzatenbCcTB N0  BbINJaTe  A0X0AQ,
NOATBEPXAEHHON 6GaHKOBCKOW BbIMMCKOM C pacyeTHOro cyeta
ynpasnsowen komnanmm HMNO/HMN® nnn otyeTom 6pokepa;

JaTta nvkBupgauuu ynpasnsawowen KomnaHum (MHBECTULMOHHOIO
doHpa (nvua, BblaaBwwero nawv (BbINYCTUBLLErO akuuu)), COrfiacHo
Bbinucke w3 EMPKOJT  (Man  BbINWUCKM M3 COOTBETCTBYHOLLErO
YNOJHOMOYEHHOI0 OpraHa MHOCTPAHHOIO rocyAapcTBa).

1.9. [Mpouas nebutopckas 3af0/1NKEHHOCTb

Buabl aktnBoB

3a40/KEHHOCTb, BO3HWKLIaA no Aorosopam C ayAMTOpCKOM
opraHusaumen, oueHLWMKOM, crneymanm3mpoBaHHbiM AeN0o3uUTapmem;
JebuTtopckas 3a40/MKEHHOCTb MO A40roBopaM apeHabl.

e [lebuTOpCckaa 3aA0/DKEHHOCTb MO A0roBOpaM Kynau - MpoAaxu
HEABMXNMOIo nMyLlecTBa
e [lebuTOpCckaa 3af0/DKEHHOCTb MO AOroBopaM KynauM - MpoAaxu

LeHHbIX bymar;

Jebutopckas 3a40/1KEHHOCTb No gorosopaM obpaTtHoro PEMO;
JebuTtopckas  3a40/MKEHHOCTb N0 OMJla4YeHHbIM  KOMUCCUSAM
YYaCTHMKOB TOProB MO 3akK/4YeHHbIM CAesikaM CPOK WCMOSHEHUS
KOTOPbIX eLle HEe HaCTynun

3a40/KEHHOCTb MO cAefikaM C UeHHbIMW bymMaramu, 3akio4YeHHbIMU
Ha ycnosuax T+;

Jebutopckas 3a40/KEeHHOCTb Mo Hasnoram, cbopam, NOWMHbI B
6toaXeTbl BCeX YPOBHEN;

JebuTtopckas 3aA40/MKEHHOCTb MO BO3MELUEHUI0 CYMMbl Hasnoros,
cbopos, nownnH n3 6rogxketa Poccuimnckon degepaunm;

MNpoyas nebutopckas 3a40/DKEHHOCTb;

Kpurepun
npu3HaHus

[aTa nepegauym akTMBOB (AEHEXHbIX CPeacTB) nuuy aebutopy

[aTa nepexopa npaBa cCO6CTBEHHOCTU Ha LieHHble 6yMarn oT doHAa
Jdata wucnonHeHuss o06s3aTenbCTB MO AOFOBOPY  apeHabl B
COOTBETCTBUWN C AOFOBOPOM

[aTta cnucaHuns KoMmMccmin ¢ 6pokepcKoro cyeta

[aTa nepeuyncrneHus AeHeXHbIX CpeACTB KOHTpareHTy Mo AOroBopy
obpaTtHoro PEMNO

[ata pacnopsxeHus (MHOro gokyMeHTa) doHaa

Oata peweHus bBbaHka Poccum 06 aHHy/IMpOBaHUM NNLEH3UK Y
6aHka/6pokepa

[aTta 3aKkntoyeHmns caenkm ¢ LeHHbIMM 6ymMaramm

[aTta npu3HaHusa obsisaTenbCcTBa Mo BO3BpaTy Hasora (o6s13aTenbHoro
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nnartexa), CornacHo 3akoHoAaTenbcTBy PO no Hanoram u c6opam u
MHbIX HOPMaTUBHO MpPaBOBbIX akToB P® u (unu) porosopy, no
peleHunto cyaa.

[JaTta ucnonHeHus obs3aTenscTB no onnate nepesg ®oHAOM, B TOM
yncrie B paMmkKax gorosopa Ay

[aTta nukBmaaummn gebutopa, cornacHo Bbinncke us EFPKOJI

JaTta nocTtynieHns AeHeXHbIX CPeACTB OT KOHTpareHTa no AOroBopy
obpaTtHoro PEMMO.

[aTa nepexona npaB CO6CTBEHHOCTM Ha LeHHble 6ymMarmu

JaTta noctynneHus cyMmmbl Hanoroe (ob6si3aTenbHbIX Mnatexern) Ha
pacyeTHbIN CYeT;

[aTa BO3HMKHOBEHWS MHbIX OCHOBaHWI MNpeKpalleHMss MpU3HaHus,
COrflacHo 3akoHogartenscray PO.

1.10. HeaBM>xMMoOe MMyLLECTBO

HeasuxnMoe nmyLecTso

Hawnbonee paHHa4 3 par:

faTta  rnpveMma-nepegayv, MNOATBEPXAEHHAsA  aKToM  npuema
rnepegauu;

haTta rocyAapCcTBEHHOMN perncrpauum nepexoga rnpasa
cobcTBEHHOCTH Ha HeABWXNMoe MMYLLECTBO,
noATBEPXAEHHAs BbINUCKOM u3 EMPH.

[aTa nepepayu HeABUXUMOro MMyLlecTea HOBOMY
npaBoobnagaTtento - Hanbosnee paHHAS M3 AaT:

- jaTta npueMa-nepenadu, nMNOATBEPXAEHHass akKToM npuema
nepepauu;

- jJaTta rocyaapCTBeHHOM  perucrpauum  nepexoga mnpasa
COb6CTBEHHOCTH Ha HeaBMXnMoe MMYLLECTBO HOBOMY
npaBoobnagaTento, NoATBEpPXAEHHaAsa BbiNuUCckon n3 EMPH;

[Jata npekpaweHuMs npaBa COBCTBEHHOCTM B  CBSA3M  C
rocyaapCTBEHHOM perucrpaumen  nMKBMaaumun HeaABMXNMOro
MMYLLECTBa, noaTBepPXXAeHHas LOKYMEHTOM, BblAAHHbIM
PErUCTPUPYIOWMM OpraHoM C OTMETKOM O permcTpaumoHHOM
NENCTBUN.

2. Kputepum npusHaHua o6s3aTenbCcTB

2.1. Kpeautopckasi 3a40/HDKE€HHOCTb

Kpeaoutopckas 3aA0/DKEHHOCTb MO YynjaaTe Hanoro W Apyrux
ob6s13aTenbHbIX NNATEXeEN, UHbIX NNATEXEN.

KpeanTtopckasi 3a40/MKEeHHOCTb MO ynsiaTte Hanora ¢ AMBMAEHA0B
Kpeantopckass 3af0/DKEHHOCTb MO  BO3HarpaxaeHumam  doHAay,
ynpaBnsoWen KoOMMaHuK, CcneunaananpoBaHHOMY Aerno3uTapuio,
ayaAuUTOPCKOM OpraHusauunm, OUeHLIMKY, a Takxe obsasaTtenbcrBam
Mo onjaTe Npo4Ynx pacxoAoB, OCYLLUECTB/SEMbIX 3@ CYET MMYyLLECTBa
®oHAa, B pamkax gorosopa Y wan onnaymeaemMbix ®OHAOM 3a cyeT
CpeacTB MEHCUOHHLIX pPe3epBOB B COOTBETCTBUM C TpeboBaHMSMMU
OENCTBYIOLLEro 3aKoHOoAaTebCTBa

Kpeaoutopckass 3a40/HKEHHOCTb MO AO0roBopaM  Kynan-npoaa)ku
LleHHbIX 6yMar.

3a40M1KEHHOCTb MO cAesikaM C LEeHHbIMKM 6ymMaraMu, 3aktO4YEHHbIMU
Ha ycnoBusax T+
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Kpeantopckas 3a40/MKeHHOCTb gorosopamM npsmoro PEMO;
Mpoyas KpeauTopcKas 3a40/HDKEHHOCTb

e [laTa BO3HWKHOBEHUS 0b6sA3aTenbCTBa MO BbiNaate Hanora u (uMnu)
06a3aTenbHOro naarexa, cornacHO HOpPMaTUBHbLIM NPaBOBbIM akTaM
Poccuinckon depepaunm n (Mnm) AoroBopy.

[aTa 3akntoueHuns caenku ¢ ueHHoliMm bymaramm

e [laTa HauucneHus B y4yeTe 3a[0/DKEHHOCTM 3MUTEHTa MO BbinaaTte
OVBUAEHAOB

e [laTa AOKyMeHTa, NoATBEpXXAAloLEro BbinosHeHne paboT (okasaHus
YyCNyr) COOTBETCTBYIOLWMM AOrOBOPaM

e [laTa AoKyMeHTa pacnopsxeHuns ®oHaa (MHOro JOKYMeHTa)

[aTa nepexoaa npasa co6CTBEHHOCTM Ha LieHHble 6yMaru
[aTta nocTynfneHns AeHeXxHblX CpeAacTB OT  KOHTpareHta no
norosopy npsimoro PEMO;

e [laTa nepeuuncrneHnss CyMMbl Hanoros (06sa3aTenbHbIX MiaaTexen) C
pacyeTHOro cyeta

e [laTa nepeuyucneHus CyMMbl BO3HarpaxaeHuin U pacxogoB C
pacyeTHOro cyeta cornacHo 6aHKOBCKOM BbIMUCKE

e [laTa nepeuncrneHns CyMMbl No pacnopsxeHuio doHaa

e [laTa nepeuyncneHunss [AeHeXHbIX CpeaCTB Nno AOroBopy Kynau-
npoaaxw.

e [laTa nepeuncneHns AeHEexXHbIX CPeACTB KOHTPareHTy no AOroBopy
npsimoro PEMO;

e [laTa npekpaleHns NpuU3HaHUA LEeHHbIX 6ymar — npu AOCTMKEHUU
KOHTpareHTaMn AOroBOpeHHOCTU 06 yperynnpoBaHun TpeboBaHui 1
0653aTenbLCTB N0 HEUCNoNHEHHOMY gorosopy npsiMmoro PEMO 3a
CUET UueHHbIX 6ymMar, nepefaHHbIX MO MNEPBOW 4YacTu [AOrosopa
PEMO. Takoi gaton MoXeT 6biTb:

— [aTa, onpefeneHHas KakK gaTta WCMNOAHEHWS 2 4acTu CAENKU
PEMNO - ecnu LeHHble  bHymarn  6bin rnepenaHs.l
rnepBoHayasibHOMYy MOKynaTent npu MUCNOAHEeHMn 1 4Jactu
caenku npsMoro PEMNO;

— [JaTa, onpeaeneHHas KOHTpareHTamMn Kak AaTa AOCTMDKEHUS
[OroBopeHHoCcTM 06  yperynupoBaHum  TpeboBaHui "
06a3aTeNbCTB — €CnuM  UeHHble 6yMaru  6biivM  nepepaHsbl
nepBoHayasibHOMYy MoKynaTent npu UCMNoAHeHUM 1 4acTtu
caenku npsMoro PEMNO;

— JaTa CnucaHus LeHHbix bymar co cuyeTa Aeno - e€Cnv LeHHble
6yMmarn Haxoaunucb y NepBoHavanbHOro NpoaaBsLa;

e [laTa nepeyncrneHns AeHeXHbIX CPeACTB MO AOroBOpYy Kynau-
NpoAaxu.
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[punoxenne No2

k [IpaBunam onpeneneHus

TEKyLIeH CTOMMOCTH aKTUBOB U CTOMMOCTH

YHUCTHIX aKTUBOB, COCTABJIAIONINX [TEHCHOHHBIE PE3EPBHI,
Y COBOKYITHOM CTOMMOCTH MEHCHOHHBIX PE3€pPBOB

METOAUKA
ONPEJEJEHUA COPABEAJUBOM CTOUMOCTHU
AKTUBOB U OBA3ATEJBCTB
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AnroputM Bbl60opa OCHOBHOIo akKTUBHOIO pblHKa

Ilennas Oymara poccHICKOro 3MHTEHTA U 10 HEH
3a nocneanre 10 TOproBeIx qHEl KonmuuecTBO ciesiok Ha MockoBckoit 6upxe 10 u 6onee, 00beM
crenok 500 000 py6. u Goee.
3a moceIHUi TOPTOBBIN IEHb PACKPHIT 00BEM TOPTOB, M OH HE PABEH HYJTIO

LleHHan 6ymara MHOCTPAHHOTO 3MUTEHTa U MO Hel
3a nocnegHue 10 TOProBbIX AHEN KONMYECTBO CAENOK POCCUIMCKON UM MHOCTPaHHON Bupike
(Npn HanMuYUKM JOCTyNa K MHOCTPaHHOM BMpKe U cooTBeTCTBYOLWEN MHDPACTPYKTYpe)10 n
6onee, o6bem caenok 500 000 py6. n 6onee

3a nocnesHWi TOProBbli AeHb PACcKPbIT 06beM TOProB, U OH He PaBeH HYJIIO
HET
3a nocneaHue 10 TOProBbIX AHEN KOAMYECTBO
OA CAENOK Ha MHOM poccuiickoii Bupxke 10 n
6onee, ob6vem caenok 500 000 pyb. n bonee OA
3a nocneaHuii TOProBbIi AeHb PACKPbIT
06beM TOProB v OH He PaBEH HYO
HET P pasen 1y HET
L OA HET
A \ 4
Hanuuve Ha paTy OLEHKM Ha pblHKE U KOPPEKTHOCTb XOTS 6bl 0AHOW M3 HAbMoAaEMbIX LIEH,
NMPUMEHNMbIX A/ ONPEeAesieHns CnpaBeaMBOl CTOMMOCTU B COOTBETCTBUM C M.1.2.
OA OA HET HET OA
y Y A 4 OCHOBHOW aKTUBHbI PbIHOK -
o o o OCCUIACKAsA MM MHOCTPaHHasA
OCHOBHOW aKTMBHbIW OCHOBHOM aKTUBHbIM PbIHOK MHAA POCCUIACKAA . . P P
OTcyTCTBYET OCHOBHOM aKTUBHbIM 61pa ¢ HanbobLIMM 06BEMOM
PbIHOK MoCKOBCKan 6u1pKa c HanboNbWNM 06bEMOM CAENOK MO 61pIKeBO PbIHOK CHENIOK MO KOAMYECTBY LLEHHbIX
Bupa KOAM4ecTBY LeHHbIXx 6ymar 3a nocnegHue 10 6ymar 3a nocnegHue 10 Toprosbix
TOProBbIX AHEN

OHen

[nA ueneii NPOBEPKM aKTUBHOCTM PbIHKA UCMO/bB3YOTCA CYMMapHble 3HaYeHUA 06bema 1 KonyecTBa 6e3afpecHbIX CAENOK B PEXMME OCHOBHbIX TOProB.
Mpu onpegeneHnn pbiHKa ¢ HanbonbWKMM 06BEMOM B OTCYTCTBUM MHPOPMaLMKM 06 06beme CAENOK NO KONUYECTBY LieHHbIX 6ymar 3a nocnegHv e 10 TOprosbix AHEN Mcnonb3yetcs MHGOPMaLMA O COBOKYNHOM obbeme
COBEpLUEHHbIX CAENOK B AEHEXHOM BbIPaXKEHUM 33 AaHHbIN nepuop. Mpu paBeHcTBe obbema CAENOK Ha Pa3NUYHbIX TOProBbIX NAOLWAAKAX OCHOBHbIM PbIHKOM MPU3HAETCA TOProBas niowajka ¢ Hambonbwmm

KO/INYECTBOM COBEPLUEHHbIX CAE/IOK 3a AaHHbIN nepuog,. Mpu HeobxoanmocTn obbem onpeaensieTca No oduLMaNbHOMY KypCy COOTBETCTBYIOLLEH MHOCTPAHHOM BaNloTbl K py6to Ha AaTy onpeAeseHvs cnpasesinsomn
CTOMMOCTH.

B anroputme y4acTByIOT 6UPKM/BMpPIKEBbIE M/IOWAAKM U3 YMCNA YKa3aHHbIX B [punoxeHun A.
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Anroputm 1 - OnpeaeneHue cnpaBeaIMBOA CTOMMOCTU LeHHbIX Bymar pocCMMCKUMX IMUTEHTOB, Kpome OBO3

~
MockoBckan 6upxa Npu3sHaHa OCHOBHbBIM aKTUBHBIM W HET f WMHaa poccuiickan Bupska NnpM3HaHa OCHOBHbIM HET
pbIHKOM J 'L AKTMBHbIM PbIHKOM
OA J
AA HET
. HET Ha momeHT oOKoH4aHua Toprosoi ceccun MMBB Ha paty HET Ha momeHT okoHuaHuA Toprosoi ceccun MMBB Ha aaty
Ha momeHT oKoHYaHuA Toproson ceccun MMBB Ha gaty onpep,eneljwﬂ onpeneneHna CYA eCTb CPEAHEBIBELIEHHAA LEH3, M OHA B > onpesenenmns CHA ecTb LeHa 3aKpbiTua. LieHa 3aKpbiTus
CHA ecro LI‘eH? cnpoca 1 oHa B MHTepsane ME)KLI,UV MAHNMANIEHO HET MHTEpBaie MeXAay LLeHOM Cnpoca U LeHOW NPeANoXKeHUa Ha 3Ty HET > NPU3HAETCA KOPPEKTHOM, ECNN PACKPbITbl AaHHbIEe 06
MaKCMMasbHOW LLeHaMM CAENOK Ha 3Ty XKe ATy 3TOM XKe BUp KM JKe /1aTy 3TOM ske BUpHK I ) 06beme TOPro. 3a 1eHb 1 06 BEM TOPFOB HE PABEH HYIHO
OA 0A 0A AA OA JA
y v v
LleHa cnpoca CpeaHeB3BeLUEeHHaA LeHa LleHa 3aKpbiTna
Ha gaty onpegenenua CHA Ha gaty onpeaeneHmsa CHA Ha gaTy onpeaenenua CYA
(YpoBeHb 1) (YpoBeHb 1) (YposeHb 1)
N
Hanunuue UeHbl HPA
(kpome naes MND) Ha aaTy oLEeHKN™
OA - HET, "Mb0 HeBO3MOKHa K
HET NpUMeHeHuto
H HP H HKM* B0 HEBO3MOXKHA K
Lena A Halgary oue NPUMEHEHMIO EcTb pacyeTHas ctoumocTb nasa ana MU, paccuntaHHaa no MCPO 13 m
(YposeHsb 2) PACKPbITan He NO3AHEee AaTbl OLEHKM
[onrosas ueHHas bymara c Hainyvem
HabloAaeMbIX AaHHBIX O KPeAUTHOM crpeae .U.Ai
MOAeI'Ib OUEHKU — Ha6mo,a,aeMb|e BBOAHbIE HET PacueTtHasa ctommocTb nas
Mogaenb npuBeAeHHOK CTOMMOCTU ByayLumx aeHexHbiX noTokos (DCF) AA nocneaHAA packpbiTas Ha AaTy OLEHKU
(n. 3 Npasun) [Nonesas ueHHas Gymara (YposeHb 3)
(YpoBeHb 2) (ToNbKO aKLMKM poceuiickux
3MMWTEHTOB), AONYLLEHHAs K OA
y Mogenb oueHKN — HeHabitoaaemble BBOAHbIE
Topram Ha MocKoBCKoM Bupske >
Moaenb npuBeAeHHO CTOMMOCTU BYAYLLUX OEeHEXKHbIX
Mogaenb oueHKN — Habntogaemble BBOAHbIE oA notokos (DCF) (n. 3 Mpasun)
Mogaenb oueHKM — KOPPEKTUPOBKA UCTOPUYECKOM LeHbl (CAPM) < HET (YpoBeHb 3)
(YpoBeHb 2)
) OTUeT OLEeHLMKA.
[onrosas uLeHHaa bymara HET UEHLL
(OTCyTCTBYIOT HabnloAAEMbIE OueHKa Ha 0CHOBaHMU NPo¢deccMoHaNbHOrO cyXaeHna HMNo,
AaHHble O KpeanuTHOM cripese) noaTeep>XAeHHOro ayaAntopom.
J (YpoBeHb 3)

* LleHa HP/Zl npumeHsieTca Npu yC/0BMU, YTO OHa OnpeaeneHa Ha AaTy, 6AMKalilyo K gaTe onpeaeneHnsa cnpaBeaanBoi CTOMMOCTU (BKOYas)
LleHa HP/[l npymeHseTca ¢ y4eToM OrpaHUYeHus, ycTaHoBaeHHoro B n. 1.2.2 HacToAwen MeToguku
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Anroputm 2- OnpegeneHue cnpaBeainBoii CTOMMOCTU MHOCTPAHHbIX LieHHbIX 6ymar, OBO3

v

{ Poccuitckan nam nHoctpaHHas bupika NpuU3HaHa OCHOBHbIM aKTUBHbIM PbIHKOM W
LleHa cnpoca (Ha Haubonee NO34HUIN TOProBbii AeHb) HA MOMEHT OKOHYaHMA HET . .
o . o LleHa 3aKpbiTus (Ha HaMbosnee NO3LHUIM TOProBbIv AEHD)

TOProBOM CeCCMU B MHTEPBAe MeXAY MUHUMANbHOM U MAaKCMMANbHOM LLleHamMmn >

o onpeaeneHa n obbem Topros He paBeH «0»
COENOK Ha 3Ty e ATy 3TOM e BUpPKK.
OA OA
y \ 4
LieHa cnpoca Ha Hanbonee NO34HUIA TOProBbIi LleHa 3akpbiTua Ha Hanbonee No3gHUN
OeHb TOpProsblii AeHb (YpoBeHb 1)
(YpoBeHb 1)
HET
Hanunuue ueHbl LleHoBoro uentpa HP/A
i/ (ypoBeHb 2)
Hanunune ueHbl LleHoBoro ueHtpa HP/
A
(ypoBeHb 3) A
LUeHa HP[, Ha aaTy oueHKu*
JA HET, 6o (YposeHb 2)
HEeBO3MOXHa K
LieHa HP[, Ha aaTy oueHKn* NPUMEHEHMIO
(YpoBeHb 3)

OTyeT oueHLMKa.

OueHKa Ha OCHOBaHUK I'IpOd)ECCVIOHaIIbHOTO

* LleHa HP/[ npymeHseTcs Npu yCA0BUM, YTO OHa OnpeesieHa Ha gaTy, baunsKaiiwyto K AaTe onpegeneHus cnpaBea/iMBoi CTOMMOCTM (BKAKOYas).

LleHa HP/[l npumeHsAeTcA € y4eTOM OrpaHUYeHus, ycTaHOBAeHHOro B M. 1.2.2 HacToAwen MeToamkm
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(YpoBeHb 3)

HET

\ 4




I. METOAWKA ONPEAENEHUA CMPABEAJINBOA CTOMMOCTU LLEHHbIX BYMATI

1. OBLUME noaxoAbl K OMPEAENEHUIO CMPABEAJ/IMBOA CTOMMOCTU LIEEHHbIX
BYMAI

1.1. OnpepeneHne OCHOBHOIO aKTUBHOIO pbiHKa
1.1.1. AKTUBHbIM PbIHKOM B OTHOLLUEHWW LieHHON B6yMarun, AONYLEHHOM K TOpraM Ha poOCCUMCKON nnu
MHOCTpaHHON 6upxe!, npusHaerca gocTynHas (Habniogaemasi) 6upxesas nnowanka (M3
yncna npmeBeAeHHbIX B MpunoxeHnn A), ecnu Ans Hee OAHOBPEMEHHO CrpaBeasIMBo:
e 3a nocnegHne 10 TOproBbiX JAHen (MpepllecTBYOWMX AaTe  onpeaeneHus
cnpaseannBON CTOMMOCTU LEHHOM ByMarn n BKOYalOWmMX 3Ty AaTy):
o KOMMYeCTBO COBEPLUEHHbIX CAENOK C LIeHHOM 6yMaron cocTtaBnsieT He meHee 10
7
O COBOKYMHbIA 06beM COBEpLUEHHbIX CAENIOK C LeHHON 6yMarol cocTaBisSeT He
MeHee 500 Tbic. pybnei.2
e PackpbiTbl gaHHble 06 obbeme TOproB 6e3agpecHbIX CAENOK B PEXUME OCHOBHbIX
Topros® Ha MOMEHT OKOHYaHWsi TOProBOi ceccuu B AaTy onpeaeneHns CHA u obbeM
TOProB He paBeH Hynwo?
e Ha Hambonee no3gHWi TOProBbliM AeHb (<= AaTbl ONpeAeneHus CcrpaBeanmsomn
CTOMMOCTM) ° HabMo4aloTCA  LEHbl, MO3BOMAIOWIME MPOM3BECTU onpeaeseHne
cnpaBeasnBoOn CTOMMOCTU B cooTBeTCTBMM Cc M.1.2.1.
1.1.2. ina uenei onpeaeneHns crnpaBeasiMBoOA CTOMMOCTM LEHHOM ByMarn npuMMeEHSItoTCS AaHHble

OCHOBHOI0 aKTMBHOIO pbIHKa.

OCHOBHbIM pPbIHKOM ANns UeHHOoM 6ymarn, [OonyLWeHHOW K Topram Ha POCCUICKON wnu
WHOCTpaHHoOn 6upxe, npusHaeTrca OupxesBas nnowaaka (poctynHas ana ®doHpa, CcornacHo
MpunoxeHnio A) SBASIOWAACS aKTUBHbIM PbIHKOM C HambonbWMM ANS [OAHHOW LeHHon 6ymaru
06BEMOM TOProB M YPOBHEM aKTUBHOCTW.

OCHOBHbIM PbIHKOM B OTHOLLEHMW LIeHHON ByMarn poCCUMNCKOro aMUTEHTa NPU3HAETCA:

e MockoBckas 6upxa, ecnnm oHa SBNSETCS aKTUBHbIM PbIHKOM Ha AaTy ornpejeneHus
crnpaBeAnnBON CTOMMOCTH;

e VHaa poccuickas 6bupxesaa nnowaaka, ecnn Mockosckas 6upxa He aBnserca
aKTUBHbIM PbIHKOM Ha AaTy onpejeneHus CrnpaBeanBON CTOMMOCTM - eCnuM Takas
TOoproeasl NaowanKka sIBNASETCH aKTUBHbIM PbIHKOM W Ha Hel onpeaeneH HanbonbLni
(No cpaBHEHWUIO C MHBIMW aKTUBHbIMW POCCUNCKMMW TOProBbIMK Mowagkamun) obmin
06beM COBEepLUEHHbIX CAENOoK MO KOMMYeCcTBY UeHHbIX 6ymar 3a nocnegHue 10
TOProBbIX AHEMN.

OCHOBHbIM PbIHKOM B OTHOLLUEHMW LIEHHOW ByMarn MHOCTPAHHOIO 3SMUTEHTA MNpPU3HAeTCs:
e OupxeBaa nnowaaka (poccumckas WAWM WMHOCTpPaHHas) — ecnu Takas Toprosas
naowaaka sBNASETCS aKTUBHbIM PbIHKOM W Ha Hen onpegeneH Haubonbwuii (No

! Mpu HanMumMm AoCTyna K MHOCTPaHHOM 6MpXe U COOTBETCTBYIOLWEN nHdpPACTPyKType

2 Mpn HeobX0aAMMOCTN 06beM onpeaenseTcs no oduumManbHOMy Kypcy COOTBETCTBYIOLLEN MHOCTPAHHOM BasloThl K py6/io Ha
AaTy onpeaeneHus cnpaBeanMBOi CTOMMOCTU

3 MHdopMaums o caenkax, 3aKtoUueHHbIX Ha pbiHke PEMO, PMC He ucnonb3lyertcs

4 MpuMeHUMo, ecnu AaTa pacyeTa sBSETCS TOProBbIM AHEM AN HabnoAaeMblX 6UPXKEBbIX MNAOWAL0K

5 T.e. Ha AaTy onpeaeneHus CNpaBeAnNBOi CTOMMOCTU UM NPeALecTBYOWMI TOProBbIi eHb, B Clyyae eciu aaTta
onpefeneHus cnpaBefnBOli CTOMMOCTU HE SBIIETCA TOProBbIM AHEM
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CPaBHEHWID C WHbIMM  aKTMBHbLIMWM TOProBbIMW  Maowagakamu) obwuii  obbeM
COBEpLUEHHbIX CAENOoK MO KONM4YecTBYy LeHHoM 6yMaru 3a nocnegHume 10 TOprosbiX
OHEN.
B oTcyTCcTBMKM MHpopMaumn o6 obbeMe cAenoK Mo KOJIMYECTBY LieHHbIX 6ymar 3a nocnegHue
10 ToproBbIX AHeRn wucnonblyeTcs MHMOPMaUMA O COBOKYMHOM o6beMe COBEpLUEHHbIX CAEeNOoK B
OEHEeXHOM BblpaXeHWM 3a p[aHHblil nepuod. lNpu paBeHCTBe o6beMa CAENOK Ha Pas/IMuHbIX
TOProBbIX MJOWaAKaX OCHOBHbIM pPbIHKOM MpU3HAeTCs ToproeBas mowaaka ¢ Havbonblum
KOJIMYECTBOM COBEPLLEHHbIX CAENOK 3a AaHHbIA Nepuoa.

1.2. AJIFTOPUTMbIl OLLEHKMA
1.2.1. ina uener onpeaeneHus CcnpaBeaIMBOA CTOMMOCTM LEHHOM 6yMarun npuMeHsoTCs
cneayolme HabnogaeMble AaHHbIE aKTUBHBIX PbIHKOB:

A. UeHbl, pacCyMTaHHble B OTHOLIEHUN LeHHOM 6ymMarnm Ha Hanmbonee MO34HWIA TOProBbiA A€Hb
(<= paTtbl onpegeneHus CcnpaBensiMBON CTOMMOCTU) POCCUICKOM 6UpXKeBOW TOProBon
naoLWwaaKkon, NpU3HaAHHON OCHOBHbLIM PbIHKOM (B nopsake ybbiBaHua npuopuTeTa):

e LEeHa cnpoca Ha MOMEHT OKOHYaHuUsi TOpProBOW CeCcCMM — ecnu LUeHa crpoca
HaxoAUTCA B WMHTepBasne Mexay MUHUMaNbHOW U MaKCMMasbHOW LieHaMu CAesnoK Ha
3TY Xe AaTy 3TOoN Xxe bupxu;

e cpeagHeB3BelLUeHHas LueHa, Npu yCnoBuM, YTO AaHHAsa LeHa HaxoauTcs B npeaenax
crnpeja LeH cripoca v NpeanoXeHus Ha yKasaHHyo aaTy;

e LleHa 3aKpbiTUs

B. UeHbl, paccynTaHHble B OTHOLWEHUM LeHHon 6ymarn Ha Haubonee Ha Hanbonee MNo3aHUM
TOProBbl AeHb (<= AaTbl onpeaeneHns crnpaBeaInBol CTOMMOCTU) MHOCTPaHHOW 6upkeBoin
TOProBOM MOLWAAKOM, NPU3HAHHON OCHOBHBIM PbIHKOM (B nopsiake ybbiBaHMS npuopuTeTa):

e LeHa crnpoca, ec/in LueHa Cnpoca Ha MOMEHT OKOHYaHUS TOProBOM CECCUN HaXoanTCs
B MHTEepBane Mexay MUHMManbHON M MakCMManbHOW LEeHaMu CAENOK Ha 3Ty Xe AaTy
3TOM Xe bupxu;

e LleHa 3aKpbITUA

1.2.2.B OTCYTCTBUM aKTUBHbLIX PbIHKOB (MPU HEBO3MOXHOCTU OMpeaesnTb OCHOBHOM PbIHOK B
cooTtBeTcTBMM C n.1.1.2) pna onpegeneHvs cnpaBensiBoM CTOMMOCTM LIEHHOM 6yMaru
NpUMEHSaIoTCa cnegyowme Habnogaemble n HeHabnogaembole gaHHble (B nopsake ybbiBaHUSA
npuopuTteTa):

e pacyeTHast CTOMMOCTb MHBeCTUUMOoHHOro nasa OMNMN®, NMNNO, 3rNMNG, paccunTaHHasa Ha
Hanbonee no3gHO0 paTty onpegeneHuns CYA TMUO (<= paTtbl onpeaeneHus
CrpaBeANMBON CTOMMOCTM, HO He paHee nocnegHero paboyero AHA Mpeabiayliero
Mecsaua), packpbiTaa / NnpeacTaBAeHHas ynpasnsiowen komnaHunen NMUo;

e LeHa, onpejeneHHas UeHoBbIM LeHTpoM HP[ npu ycnosum, 4To OHa onpeaeneHa:

o Ha paTy, 6nwkanwyl K Aate onpeneneHus CnpaBeasiMBoOM  CTOMMOCTU
(Bkntoyasn);

o € wucrnonb3oBaHueM MeToANKKU orpeaeneHnsl CTOMMOCTU py6neBbix o6nuraumnin®,
BK/IIOYAs AOMOSMHEHUS K HeW, onybnvkoBaHHbIX Ha canTe LleHoBOro ueHTpa
HP[l, n ocHoBaHa Ha MeToAaX:

6 B Lensx pacyeta CnpaBeanvBoi CTOMMOCTM UCMONb3YeTCs peAakums MeTOAMKM, cornacosaHHas 3C LU HPA - npotokon oT
25.05.2022, ytBepxaeHHas MNpea. Npasnenna HPA - npukas ot 09.06.2022, n no3gHee.
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— MeToA pbIHOYHbIX LeH, knaccuduumpyeTcs B YPOBEHb 2;
— MeTo4 [AMCKOHTUMPOBAHHOMO JAEeHEeXHOro MoToKa, Kriaccuduuupyercs B
YPOBEHb 2;

o C uWCnonab3oBaHMeM MeToAuKM onpeaeneHnss CTOMMOCTM  KOpMNopaTUBHbIX
eBpoobnuraumin7Z, onybnmMkKoBaHHbIX Ha canTe LeHoBoro ueHTpa HPA, wu
OCHOBaHa Ha MeTojax:

— MeToA pbIHOYHbIX LeH, KnaccuduumpyeTcs B YPOBEHb 2;

— MeTo4 [AWCKOHTUMPOBAHHOMO [AEHEeXHOro MoToKa, Kraccuduuupyetrcs B
ypOBeHb 2;

- MeTo4 WHAEKCHOro AVCKOHTUPOBAHHOMO OEHexXHoro noToka,
KnaccupuumpyeTcs B YPOBEHb 3;

o C Wucrnonb3oBaHMeM MeToAWKW ONpeaeneHnus CToMMOCTU eBpoobnurauunii
Mpasutenbctea P®E, onybnukosaHHbIX Ha caiTe LleHosoro ueHTpa HPA, u
OCHOBaHa Ha MeToAax:

— MeToA pbIHOYHbIX LUeH, KnaccuduumpyeTcs B YPOBEHb 2;

— MeTo4 [AWCKOHTMPOBAHHOMO JAEeHEeXHOro MoToka, Khiaccuduuupyetcs B
ypOBeHb 2;

- MeTo4 CMELLEHHOr0 AVUCKOHTMPOBAHHOIO OEHEeXHOoro noTokKa,
KnaccupuumpyeTcs B YpoBeHb 3.

HM® Ha ocHOBaHMWM NPOMECCUOHANBHOIO CYXAEHUS MOXET NPU3HaTb PACYETHYIO CTOMMOCTb
nas v ueHy HPJ HenpuMeHUMON 1 onpeaennTb LeHy Ha OCHOBaHMKN NpodecCnoHanbHOro Cy>KAeHus,
COrflacoBaHHOro ¢ ayaMtopom doHAaa.

1.2.3. Mpn npuMeHeHnn AAropuTMOB 1 M 2 UCMONbL3YKTCA COBOKYMHble pe3ynbTaTbl TOPros
OCHOBHOW U AONOMHUTENbHbLIX CeCCnii MOCKOBCKOM BMpPXN.
1.2.4. Anroput™m 1, ANroput™m 2 NpUMEHSAIOTCSA A8 onpeaeneHns cnpaBeasiMBoM CTOMMOCTU LieHHbIX
6ymar, no KoTopbiM HabnwgawTca npusHakm obecueHeHus, C y4deToM ocobeHHOCTeR,
YyCTaHOBJ/IEHHbIX B N.6.
1.2.5. o paTbl NONHOrO MOraweHus AONroBOM LeHHOW 6ymaru, npenycMOTPEHHON YCNOBUSMU
BbINyCKa, B pacyeT ee CnpaBeANBOM CTOMMOCTU HE BKJIKOYAOTCA:
e CYMMbl 4YaCTM4YHOro MNoraweHus OCHOBHOrO Aonra — C AaTbl YAaCTUYHOrO MoralleHus,
npeayCMOTPEHHOM YCNOBUAMW BbIMyCKa;
e CYMMbl KYMOHHOro Aoxofa - C [AaTbl OKOHYaHWA COOTBETCTBYHOLWEro KyYNOHHOro
nepuoaa

1.2.6 OnpeneneHve cnpaBeasiMBOM CTOMMOCTM B pybnsiXx MCxoas U3 KoanyecTsa LeHHoW byMarn Ha
AaTy onpeaeneHus cnpaseasinBon CTOMMOCTHU
a) B cnyyae npuMeHeHWsi METOAOB, OT/IMYHLIX OT MeToda JAWCKOHTUPOBAHUS,
crnpaBeanuBas CTOMMOCTb NMPU3HAETCSH PABHOM :
CC = OKPYIM(UeHa*KonnyectBo*Kypc;2) +
+ OKPYITI(OKPYIN(Kynon*Konunuectso;2)*Kypc;2),
b) B cnyyae npuMeHeHus MeToAa [AUCKOHTMPOBAHUS CnpaBeasvBas CTOMMOCTb
NpU3HaeTCcs paBHOM

7 B uensix pacyeTa crpasBeAMBoi CTOMMOCTM MCMOMb3YeTCA peaakumns MeToamku, cornacosaHHas 3C LU HPA - npoTtokon oT
25.05.2022, ytBepxaeHHas Mpea. MpasneHna HPA — npukas ot 09.06.2022, 1 no3agHee
8 B uensx pacyeTta CnpaBeanvBoOi CTOMMOCTM UCMONb3YeTCs peAakums MeTOAMKM, cornacosaHHas 3C LU HPA - npotokon oT
18.02.2020, yteepxaeHHas lMpena. MpasneHna HPA — npukas ot 04.03.2020, n no3agHee
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CC = OKPYII((DCF-KynoH)*Konnuectso*Kypc;2)+
+ OKPYITI(OKPYIN(Kynon*Konnuectso;2)*Kypc;2)

roe:

CC - cnpaBepnnvBasi CTOMMOCTb LieHHOM bymaru;

LjeHa — paHHble, NpeayCMOTPEHHble HacToawelrn MeToAMKON, B OTHOWEHUN eanHULbI LEHHOM
6ymarn B BanTe COOTBETCTBYyKOWEN UeHbl (AN [ONroBblX LEHHbIX bymar — B BantoTe
HoOMWHana). Ecnu pata, Mo COCTOSIHUIO Ha KOTOPYK MOJIydeHbl AaHHble, ANS A0Sr0BOW
LueHHon 6yMaru, He COBNafaeT C AaTOM onpeaeneHus cnpaBeasiMBoi CTOMMOCTU, YKa3aHHble
OaHHble U3MEHSAOTCA NMPONOpUMOHaNbHO WU3MEHEHUI0 HOMWHana (OTHOLWEHMIO HOMWHaNa Ha
AaTy onpeaenieHMs CnpaBeasiMBOMA CTOMMOCTU K HOMMHANY Ha AaTy, 3@ KOTOPYH MNOJyYeHbl
OaHHbIe).

DCF - 3Ha4eHue, paccymTaHHOE B COOTBETCTBMM C N.3;

KonnyectBo — KONMYECTBO LIeHHOM ByMaru Ha AaTy onpeaeneHns crnpaBeasinBoi CTOMMOCTH;
KynoH - HaKOMMEHHbIN KyMOHHbIA aoxod (BKAOYas YNaayeHHbIn), CpPpoOK MnoraleHus
KOTOPOro He HacTynuia Ha AaTy onpeaenieHns cnpaBeaMBON CTOMMOCTH;

Kypc - oduumanbHbli KypC BantoTbl LleHbl (NS AONroBbIX LeEHHbIX 6ymar - BanwoThbl
HOMMHana) K pybsao Ha AaTy onpeaesieHns cnpaBeasiMBon CTOMMOCTMH.
1.2.7. Cnpaseanueasa CTOMMOCTb LieHHON ByMarn ogHOro BbiMyCKa Ha AaTy pacyeTa cripaBeasiMBoMn
CTOMMOCTM OMpefensieTcs, Kak Nnpov3BefeHMe LieHbl, OnpeaeieHHON B COOTBETCTBMM C HaACTosLen
MeToAuKON, 1 KonYecTBa LeHHbIX 6yMar 04HOro BbiMycKa OTAENbHO MO KaXAoW napTuu.
lpumeyaHune:
Ecnn B paty onpeneneHvs cripaBeA/IMBOM CTOMMOCTU AOJXHA ObiTb MpMMEHeHa LeHa / LeHbl
(HabntogaeMble faHHble) Ha Hawbonee NO34AHMW TOProBblA A€Hb, KOTOPbIA 6bln 40 AaThbl
YaCTUYHOro MnoraweHus OCHOBHOM [0/ra, YCTaHOBJSIEHHOM YCOBUSMU BbiNyCcKa MO AOSrOBbIM
LeHHbIM 6ymaram, TO Takasl UeHa / UeHbl KOppPeKTUpYeTCcs MPOnOpLMOHANIbHO U3MEHEHUIO
OCHOBHOr0 fosra (6€3 NpoMexyTOUHbIX OKPYIIEHUI), pe3ynbTaT pacyeTa He OKpyrnsieTcs.

1.2.8. LUeHHas 6ymara, npunobpereHHas npu pasmeweHun. CrnpaBeanmBass CTOMMOCTb LEHHbIX
6ymar, npuobpeTeHHbIX B X04e pa3MelleHus onpegensertcsa B obwem nopsake.

1.3. 3KCNEPTHbIE NAPAMETPbLI
Mpn onpeaeneHnn CnpaBeaMBOM CTOMMOCTM LeEHHbIX 6yMar MOryT WCMofb30BaTbCs

3KCrepTHble napameTpbl, onpegensemble HM®. YkasaHHble napaMeTpbl He MOryT OTAM4aThbCsd B
pasHblX MNOpPTGEenax OAHOW WKW pasHbiX YNPaBASOWNMX KOMMAHWM, 3akJYMBLUMX AOr0BOP
[oBepuTenbHOro ynpasnenus ¢ HMO.

MNapaMeTpbl, KOTOPbIE YCTaHaBAMBAIOTCA NO pelweHmio HNO®:

e [POrHO3HblE 3HAYEHUA (HEHa6J'I}OLI,aEMbIe McxoaHble D,aHHbIE):
— MNPOrHo3 pocCTta BBIl (D,J'IFI MPOrHo3a AEHEXHbIX NMOTOKOB MO A0JIFTOBbIM LEHHbBIM

6ymaram, cTaBka KyrnoHa no KOTOpbIM 3aBucuT oT BBI1);

° MapameTpbl MoasexaTt peryaspHoMy NepecMoTpy v 3abnaroBpeMeHHo aosoasTcs HM® fo cBeAeHMs BCEX YNpaBasioLmMx
KOMMaHWi, C KOTOPbIMUW 3aK/IOYEHbI AOrOBOPbI JOBEPUTENBHOIO YNPaBAEHUS, U CNeLnanM3mpoBaHHOro Aeno3uTapus.
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— nporHo3 uHbnsumm nocne 2032 roga (cpoka noraweHnss O®3 52004RMFS)
(Ana NporHo3a AEeHEeXHbIX MOTOKOB MO AOMrOBbIM LEHHbIM 6yMaram, cTaBka
KyMnoHa UIn MHAEKCUPYEMbIN HOMUHANM MO KOTOPbIM, 3aBUCUT OT MHMASLUN).
e VHble UCXOAHblE AaHHble, KOTOpble MOryT OblTb MCMOJIb30BaHbl B OTAE/bHbIX ClyYasx
npu onpeaeneHUn pacyeTHOM LieHbl AONTOBbIX LeHHbIX 6ymar (B COOTBETCTBMM C N.3)
W yCTaHaB/IMBAlOTCS HA OCHOBE MOTMBMPOBAHHOIO CyXAaeHna doHaa, B TOM Yucne:
—  npeMus 3a cybopaANHMPOBAHHOCTb;
— 3KCNepTHOoe 3Ha4yeHue KpPeauTHOro cripeaa Ansl BbiNycka LIeHHbIX bymMmar.
NCTOYHMKN MNPOrHO3HbIX [AaHHbIX WM  MOPSAOK MX  WUCMOMb30BaHUA MNpPU  BbIHECEHUMU
NpodeCcCNMOoHaNbHOr0 CyXaeHust ycTaHaBnmuatTcss HM® 1 AomkHbl 6bITb €4AMHBIMKM ANa  BCeX
noptdeneir BCeX YNpaBASKOWUX KOMMAHWKA, C KOTOpbiMM HIM®  3aki4veHbl  AOroBOpHI

AOBEPUTENBHOIO ynpaBs1€EHUA.

2. TEPMWHbI N ONPEQENIEHNA

2.1. CpeaHeB3BelleHHbI CpPOK A0 noraweHusi/ocdepTbl - B3BEWEHHbIM Mo rpaduky
noraweHmMs HoMMHana obnuraumMm Cpok A0 NoraleHns B rofax, paccunTbiBaeMblin no dopmyne:
n
(t;—1)
Cp.B3B. CpOK = CF; X ———), (2.1)
; 365
=1
rne:
CF; - YyactuyHoe (MNM TMOsHoe) rnoraweHne HoMuHana B % OT
HOMWHana;
t; - AaTa 4yaCTU4YHOro (MaM NoJSIHOro) rnoraweHns HOMUHana;
T - [aTa OLEeHKM.

B cnyyae ecnu BbINYCKOM He MNpefyCMOTPEHO YacCTM4YHOe MnoralleHMe OCHOBHOro aonra
(amopTusaums), TO cpedHEB3BELUEHHbIA CPOK A0 noraweHus/odepTbl paBeH nepuody OT AaThl
onpeaeneHns crpaBeannMBo CTOMMOCTU A0 Haubonee paHHElN M3 aaTt: AaTbl NOraweHus UamM Aatbl
odepTbl N0 o6nnraummn, ykaszaHHoOM B pelleHumn O BbilycKe.

B cnyuyae ecnu pgaTta oueHKM coBrnagaeT C Aaton odepTbl, TO pacyeT CpefHEeB3BELUEHHOro
CpOKa Npou3BOAMTCA OT AaTbl OLEHKM A0 Haubonee paHHeln 13 AaTbl NoraweHns unu aatbl odepTsl,
cneaylowen 3a AaTon OLEeHKH.

lpumeyaHune:

Mpun pacyeTe cpeaHEB3BELWEHHONO cpoka A0 noraweHus / odepTbl MPOMEXYTOUHble
OKPYr/IEHUs He MPOM3BOASTCS, pe3y/ibTaT BbipaXkaeTcs B rogax, OKpyrnsercs Ao 4 3HaKoB
nocne 3ansTon.

B cnyyae ecnu BbINYCKOM MpeayCMOTPEHO 4YaCTUYHOE MoraleHne OCHOBHOro Aosra, Ho
BE/IMUMHBI MOralaeMblX 4YacTeil He onpedesieHbl Ha BeCb OXMAAEMbIM CPOK obpateHunsto,
TakMe CyMMbl CYMTAlOTCS YCTaHOBJIEHHbIMM B [aTy OKOHYaHMS KYMOHHOro nepuoga, Mo
NCTEUYEeHMM KOTOPOr0 OHW BbIMIA4YMBAOTCH, U YUUTbIBAOTCS B pacyeTe obbiX BENUYMH,
npeaycMOTPEHHbIX HacTosiwen MeToamMKon, € 3TOM AaThl.

10 Hanpumep - Ans 06aMraumin C UMOTEYHBLIM MOKPLITUEM.
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2.2. CraBka KBJl (3HaueHue KpuBOoh 6ECKYNMOHHOW AO0XOAHOCTM) MOXET PpacCyMTbiBaTbCS B
TOUKEe, COOTBETCTBYOLLEN:

. cpeaHEeB3BELLEHHOMY CPOKy noraweHus / odepTbl No uUeHHoW 6ymare,
onpegeneHHoMy cornacHo n.2.1, nnam
. CPOYHOCTWM MPOLEHTHOW CTaBKM B Cly4vasiX, NpeayCMOTPeHHbIX N.3.2 u MNpunoxeHnem
N94 MpaBwun, nnu
= aropaumm 6upXKeBOro MHAEKCa B Cnyyasx, NpeaycMOTpeHHbIX [MpunoxeHnem NO5
Mpasun, nnu
" MHOMY CPOKY B Cilyyasax, onpeaeneHHbixX MNpasunamu.

lpumeyaHmne:

Mpn pacuyete CraBkmn KB/[ 3HauyeHue CpoK onpenenserca B rogax, okpyrnserca Ao 4 3HaKoB

rnocne 3ansaTow.

NcxogHble paHHble (3a ucka4veHueMm n.2.1),

ornpefesieHHble B [HSX,

nepeBoasATCa NMyTeM AeNeHUs UCXOAHOro 3HauyeHust Ha 365. Ecnn B pacyeTe MCNOSb3YOTCS
[AaHHble, BbIpaXXEHHbIE B MecsiLlax, TO pe3ynbTaT onpeaensieTcsl Kak:

=1 Mecau: 0.0833 ropa
= 2 Mecsaua: 0.1667 ropa
= 3 Mecsaua: 0.2500 ropa
=4 Mecsaua: 0.3333 ropa
= 5 MecaueB: 0.4167 roaa
=6 Mecaues: 0.5000 roga
=7 mecauesB: 0.5833 roga
= 8 mecaues: 0.6667 roga
=9 MecsaueB: 0.7500 ropa
= 10 mecsueB: 0.8333 roga
=11 mecsueB: 0.9167 roga
= 12 mecsues: 1.0000 roga.

B pacueTe ucnonb3ytoTca:

. MeTtoamka pacyéta KpuBor 6eCcKynoHHOM AOXOAHOCTU roCyAapCTBEHHbIX obnuraumi,
onpeaeneHHas Mockosckol bupxerit!;
- AMHaMM4yeckme napameTpbl G-KpMBOW MO COCTOSIHMIO Ha KaXAblli TOProBbIi AeHb.

Mpw onpegeneHnn:

O MPOrHO3HbIX 3HAYeHUN MHPAAUMKM cornacHo n.4. MpunoxeHuns N°4 HacToswmx Mpasun, nnu;
O MPOrHO3HbIX 3HAYeHUs MNPOYMX MEepeMeHHbIX MapaMeTpoB corfacHo n. 5 MpunoxeHunsa N24
HacTosawmx MNpasun, wnu;

(] CTaBKM ANCKOHTMPOBaHMA cornacHo n.3.3 MpunoxeHus N°2 HacToswmx Mpasun,

1 MeToauka pacyéTa KpuBOi 6eCKYMOHHON AOXOAHOCTM onybiMKoBaHa Ha caifte MoCKOBCKOM 6upxu. B uenax pacyera
crnpaBeasiMBON CTOMMOCTW UCMOMb3YETCA pefakuns METOAMKW, akTyasbHas Ha AaTy BCTYNNAEHUS B CUAYy HacToswwmx Mpaswun.
Mpn BHECEHWW M3MEHEHWI B METOAMKY pacyéTa KpuBOW 6eCKymnoHHOM [OXOAHOCTU AaTa Hayasna UCMoJSib30BaHUSI U3MEHEHHOW
METOAMKM B LieNIsiX pacyeTa cnpaBeAMBO CTOMMOCTM YCTaHaBAMBAETCS OTAesbHO Mo cornacosaHuio ¢ CA.
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B pacyeTe WCMNOMb3YKTCA AMHaMuyeckue napameTpbl G-KpuMBOW Ha paTy, bnwxawmwyto K paTte
onpeaeneHus crpaseanmBoi CTOMMOCTU (BKIOYas).
NCTOYHMK MHPOpMaLumn: odurumanbHbll calT MOCKOBCKON BUpPXN.
lTpumeuanne:
Mpu pacuyete CraBkn KB NpPOMEXYTOYHbIE OKPYI/I€HUS He MpouU3BOAATCS, pe3ynbTaTr
BblpaXKaeTcsa B NPoOLEHTaX, OKpyrnsercs Ao 2 3HaKOB Mocse 3ansTomn.

3. METOAMKA ONPEAENIEHNS PACYETHOM LIEHbI AOJITOBO LEHHOWU BYMATU
3.1. TMpuHUMNbI onpeaeneHnsa pacyeTHOMN LeHbl

B COOTBETCTBMM C HACTOSLWMM MYyHKTOM onpeaensetcs pacyeTHas uUeHa (UeHbl) AONroBoOK
LeHHOW byMarn MeToAoM NpuUBeAEHHOW CTOMMOCTU ByayLMX AeHEeXHbIX NMOTOKOB No ¢gopmyne (2.2):

DCF N CFi 2.2
- z (1 + Y)(Dk—,ZlaTa)/365’ (2.2)
k=1
roe:
CFy - CYMMa KaXKAoro AeHeXXHOro noTtoka, onpeaeneHHas corsiacHo n. 3.2 u
MpunoxeHnsa N°4;
Dy, - JaTa KaXAoro AeHEeXHOro noToka, onpeaeneHHas corsiacHo n. 3.2 U
MpunoxeHunsa N°4;
Y - CTaBKa [AMCKOHTMPOBAHWSA, onpejeneHHas corfacHo n. 3.2 u
MpunoxeHns N°4;
Jlama - AaTta onpeaeneHnst cCnpaBeasinBoi CTOMMOCTH.
lpumeyanne:
Mpu pacuyeTe UCNONbL3YTCA cleayowmye noaxoabl K OKpYrieHuio:
° OKpYr/ieHns NpouM3BOAATCS NO NpaBuMiaM MaTeMaTUYeCKOro OKpyrieHus;
° CF,, - 6yoywmin feHexHbli MOTOK, 3HA4YeHMe OKPyrnsietcs Ao 2 3HakoB mnocne

3an4aTon;

° DCF, - AVUCKOHTMPOBaHHbIA [AEHEXHbIW MOTOK, MPOMEXYTOYHbIE OKPYIr/IeHUSI He
NPOM3BOASTCS, pe3ysibTaT HEe OKPYI/IsSeTCs;

° DCF — obuwas cyMMa AUCKOHTUPOBAHHbIX JEHEXHbIX MOTOKOB, Pe3ysibTaT OKPYriseTcs

00 4 3HaKoB Mocsie 3ansAToun.

3.2. ®dopmMmupoBaHue rpacdmka 6yaywinx aeHeXKHbIX NOTOKOB onpeaensieTcs B COOTBETCTBMMN
¢ MpunoxexHnem N4 Hactoawmx MNpasun.

3.3. OnpepeneHue CTaBKU AAUCKOHTUPOBaHUA

CraBka OWCKOHTMpOBaHUA 6yaylMX AEHEeXHbIX NMOTOKOB onpeaensieTcs Ans A0/IroOBOW LEeHHOM
6yMaru Ha KaXkayl AaTy pacyeta CnpaBeAMBOM CTOMMOCTM.

CraBKka AWCKOHTUpPOBaHUA npuHUMaeTcss paBHoi CrtaBke KBl B Touyke, COOTBETCTBYHOLLEMN
CpedHEB3BELUEHHOMY CpOKY A0 noraweHusa / odepTbl UeHHoW 6ymaru, yBenM4YeHHOMW Ha
COOTBETCTBYHOLLEE 3Ha4YeHne KpeamMTHOro cnpeaa:

" €C/IN pacyeTHasa uUeHa onpejensiercs ANs uenein cnpaBeanmeoit CTOMMOCTM (UeHbl) B
AnroputMe 1, TO B pacyeTe CTaBKM AUCKOHTUPOBAHUSA MOryT 6bITb MCMONb30BaHbI:
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o0 3JKCMepTHOEe 3HayeHue KpeauTHOro cnpeja

o MeAMaHHOe 3HayeHWe W3 JAnanasoHa KpeauTHbIX ChpeaoB, ornpefeneHHoe Ans
pPENTUHIOBOM Fpynnbl 4OATOBOM LeHHOM 6ymarn B cOOTBETCTBUM C lMpunoxeHnem N5
MpaBun - ecnu He 33a4aHO 3KCMNEPTHOM 3HadeHue KpeauTHoro cnpeaa (3a
WCK/TIOYEHNEM [A0NTOBbIX WMHCTPYMEHTOB, OTHeCEeHHbIX K IV penTuHrosowm rpynne,
MeAMaHHOe 3HayeHue KpeauTHOro cnpepa ANl KOTOPbIX onpeaenseTrcs B 0cobom
nopsake).

o [nA rocyaapCTBeHHbIX LUeHHbIX 6yMar (Tonbko Ans deaepanbHbiX LeHHbIX 6ymar)
MeAnaHHOe 3HaJYeHne KpeauTHOro cnpeja npMHUMaeTcs pasHbiM 0.

lMpumeyanne:

Ecnn 3HayeHne KpeauTHOro crnpega ycTaHaBAMBAETCS uUcxoAs M3 HabnwgaeMmbiX AaHHbIX (B
TOM 4uC/le Ha OCHOBE KpeaAWTHOro cnpeja no aHasorn4YHbiM BbiMyCKaM AaHHOMO 3MUTEHTa,
MeAMaHHOro  3HayeHus  cnpefa  PemTUHIOBOW  Tpynfbl,  CKOPPEKTUPOBAHHOro  Ha
NpeMnio/ANCKOHT 3a ocobble yCNOBUS Ha OCHOBe HabntopaeMbiX AaHHbIX), pacyeTHas LueHa
ueHHon 6ymarm MoxeT 6bITb knaccuduumpoBaHa B YpoBeHb 2. B ocTanbHbIX Clydasix
pacyeTHas LeHa LueHHon 6ymarm knaccudbuunpyeTcs B YpOBeHb 3.

4. MOJAE/Ib KOPPEKTUPOBKU UCTOPUYECKOM LIEHbI AOJIEBOW LLEHHO BYMAIU

CnpaBegnvBass CTOMMOCTb aKUMA POCCUACKUX 3SMUTEHTOB, [AOMYLEHHbIX K TOpramM Ha
MockoBckon 6upxe, MOXET onpeaensdATbCqd B COOTBETCTBUM C MOAENbIO OLEHKM, OCHOBAHHOM Ha
KOPPEKTUPOBKE WNCTOpUYECKOM ueHbl (ypoBeHb 2) (manee - mogenb CAPM). [aHHas Mogenb
NPUMEHSETCA B C/lyyae OTCYTCTBUSA Habnwogaemon ueHbl 1, 2 ypoBHA B TeueHune He 6onee 10
TOpProBbIX AHen MockoBckon 6upxun (ganee 3 ypoBeHb).

Onsa uenel oOuUEHKW cCrpaBeanMBOM CTOMMOCTM  UCMOMb3YETCA CpaBHEHWE AVMHAMWKU
(noxogHOCTM  3a onpefdenieHHbI  MPOMEXYTOK  BPeMeHW)  aHanusuMpyemoro  (uHaHCOBOro
WHCTPYMEHTa C AUHAMUKOW PbIHOYHbIX MHANKATOPOB.

Pacuer cnpaBeanveoil CTOMMOCTM [0f€BOM LeEHHOMW 6ymMarM no Moaenu KOppeKTUPOBKMU
NMCTOPUYECKOW LeHbl npomssoanTca no dopmyne (2.3):

P, =P x (1 +E(R)) (2.3),
rae:
Pl — CnpaBeasmBaa CTOUMOCTb OAHOM  LieHHOoM 6YMaFVI Ha AaTty onpeaeneHmnd

CcnpaBeAnnBOIi CTOMMOCTU; Pe3ynbTaTt pacdeTa okpyrnserca Ao 6 3HaKoB Nocne 3ansaTon;

P, — Hanbonee No3aHAs onpeaeneHHas LeHa L0/eBOM LeHHON ByMaru ypoBHa 1 unm 2;

E(R) — oxunaoaemMas AOXOAHOCTb LieHHON byMaru.
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Oxunpaemass [OXOAHOCTb LEHHOM Bymarun onpegensierca no cnegyrowen dopmyne mopenm

CAPM:
E(R) = R¢+ B (R, — RP) (2.4)
Pm,
= — 2.5
"= P (25)
(Tl_TO)
Ri= Rg Xx ———— 2.6
f £ 365 (2.6)
roe:
Pm; - 3HayeHWe pbIHOYHOrO WHAMKATOpPA Ha JaTy onpeaeneHus CcnpaBeasnBoM
CTOUMOCTHU;
Pm, - 3HauyeHWe pbIHOYHOrO MWHAMKATOpPaA Ha Mpeablaywy AaTy onpeaeneHus

cnpaBeannBoi CTOMMOCTMU.

B — Beta k03DULMEHT, pacCyMTaHHbIA MO M3MEHEHUSIM LeH (3HayeHUi) PbIHOYHOro
MHAMKaTOpa M U3MEHEHUSM LeHbl LeHHon 6ymarn. B uenax onpeaeneHus cnpaseaivBoi
CTOMMOCTW HacToslel MeToauKol ycTaHaBnMBaeTcs 3HadeHve 3 = 1;

R, — AOXOAHOCTb PBIHOYHOMO MHAMKATOPA;

Rf - Risk-free Rate - 6e3puckoBas crTaBka [OXOAHOCTM (onpepensieTcss Ha Aarty
onpeaeneHHas cnpaBeasMBoOi CTOMMOCTH);

T, — naTa onpeaeneHus cnpaBeaiMBoO CTOMMOCTMU;

Ty — Npeablaywas AaTa onpeaeneHns cnpaBeanBoi CTOMMOCTY.

[Ons akuuii pocCUMCKNX SMUTEHTOB, TOpryeMbix Ha MockoBcKkoi Bupxe, 6e3puckoBas ctaBka
aoxoaHoctn — ctaBka KB[ Ha uHTepBane B oAMH roA. lNpu OTCYTCTBUU 3HadYeHUs 6e3pUCKOBOW
CTaBKM Ha [aTy pacyeTa, 3HayeHMe 6e3pMCKOBOM CTaBKM 3a 3TOT AeHb MNPUHMMAETCS pPaBHbIM
nocnegHeMy U3BeCTHOMY.

B KkayecTBe PpbIHOYHOrO WHAWKATOpa ANS CPaBHEHUS C AMHAaMUKOW aKUWM POCCUMCKUX
3MUTEHTOB Mcnosnb3yercs nHaekc Mockosckon bupxun (IMOEX).

MNokasaTtenb Ry, paccunTbiBaoTcs 6€3 NPOMEXYTOUHbIX OKPYIIEeHNN.

C paTbl BO3HMKHOBEHMS OCHOBaHMI Ans npumeHeHns mogenn CAPM po patbl npekpalleHus
OCHOBaHM ans npuMeHeHnss mogenn CAPM mncnonb3yeTtcs MHpopMaums ToNbKO TOW Bupxu, KoTopas
onpeaeneHa Ha AaTy BO3HMKHOBEHMS OCHOBaHWUM ans npumeHeHuns mogenn CAPM.

5. OCOBEHHOCTW OMPEAE/IEHNA CNPABEAJ/IMUBOA CTOMMOCTW LEEHHbIX BYMAT B
NnOoPAAKE, OT/INYHOM OT AJIFOPUTMOB 1, 2

5.1. LeHHble 6yMarn AONOJIHUTENIbHOIO BbiNyCKa, AENO3UTapHble PAaCrUCKMU, LieHHble
6ymaru, nony4yeHHble B pe3ysibTaTe KOHBepTauum

MpM HEBO3MOXHOCTM OMNpeaennTb CrpaBeasIMBYldO CTOMMOCTb  UeHHoW 6ymarm ¢
ncnonb3oBaHueMm Anroputma 1, AnroputMa 2, B T. 4 B OTCYTCTBME HabnogaeMbixX AaHHbIX AN Lenen
onpeaeneHns cnpaseasiuBon CTOMMOCTUM LUeHHoW 6ymarn MoryT 6bITb MNpPUMEHEHbI creayowmne
MeToAbl U AaHHbIE:

" B OTHOWEHWW LUeHHoW 6yMarn  AONOMHUTENbHOrO  BbiMyCKa MPUMEHAIOTCA

HabnwgaeMble AaHHbIE - LeHbl, paCCYMTaHHbIE A1 OCHOBHOMO BbINyCKa
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. B OTHOLUEHWM AEMO3NUTAPHON PacrmMCKM NPUMEHSAIOTCS HabnogaeMble AaHHbIE - LieHbI,
pacCuUnTaHHble ANs npeacraBfisieMOM LeHHOM 6Gymarm B COOTBETCTBMM CO CrpaBeasvBOWN
CTOMMOCTbIO eanHuubl 6a3oBoro aktnea (LeHHon 6ymaru, nexawen B OCHOBE AeN03UTapHOM
pacnuckn). YKasaHHblE€ LeHbl MPUMEHSIOTCS C YYETOM KOMMYEeCTBa MPeacTaBNSIEMON LIEHHOM
6ymaru
. B OTHOLUEHNM AONEBOWN LlEHHOW ByMarn, NnpnobpeTeHHOo NpyM NEPBUYHOM pasMeLLeHNNU
B bopMe ayKLMOHa Ha pPOCCUNCKOM bupxe, NpUMeHSeTCs ueHa NpuobpeTeHns — B TeuyeHue
He 6onee uem 30 aHewn ¢ aatbl NnpuobpeTeHus
. B OTHOLWEHMM [0SIeBOM UeHHOM 6ymarn, ecim OHa nojsyyeHa B pesysbrarte
KOHBEpPTALMN B HEE UCXOAHOW LEHHOM 6yMmaru, BxoauBLUEN/ BXOASLIEN B COCTaB aKTUBOB,
NPUMEHSIOTCS Ha AaTy onpejeneHnsl CnpaBeasiMBO CTOMMOCTMU:
o HabnogaeMble AaHHbIE - LEeHbl, pacCYUTaHHble ANS UCXOAHOW LLeHHOW bymaru.
YKa3aHHble AaHHble MPUMEHSIOTCA C YY4eTOoM Ko durumeHTa KOHBepTaLmH;
o CTOMMOCTb LieHHOM 6yMaru, onpeseneHHas Ha AaTy KOHBepTauuu, - B cly4ae
npekpaweHmns obpalueHns UcxogHow ueHHon bymarn - B TedeHme 30 gHen C aathl
KOHBepTaumu.

5.2, LleHHble 6yMaru, cCpok noraweHusi KOTopbiX HacCTynun

C paTtbl MNOMHOrO noOralleHuMs BbiMyCcKa AOJSIFOBOM LEHHOW 6ymaru, npeaycMOTPEHHOW
YC/OBMSIMU BbINyCKa, B OTCYTCTBMW MPU3HAKOB O6ECLeHEeHWS U WHbIX AaHHbIX O CrpaBeasiMBOMN
ctommoctn (B T. Y. Ha OCHOBe MpodeCcCnoHanbHOro CyXAeHus) ero cnpasegnmBasl CTOMMOCTb
NpuU3HaeTCcs paBHOM CyMMe OCHOBHOrO AoJira, noajiexallero noraweHuto, (No octaTky - 3a BbIYETOM
CYMMbIl AEHEXHbIX CPEACTB, PaKTUUYECKM NOCTYNUBLUNX B CHET €e noralleHuns).

CnpaBeanvBas CTOMMOCTb LieHHbIX 6yMar, CpOK MoralleHMs KOTOPbIX HACTyMnusl, Mo KOTOPbIM
HabntoaaTca Npu3aHakm obecLeHeHUs, paccumMTbIBaeTCA C y4eToM M.6.

6. OCOBEHHOCTWU ONPEAEJIEHUA CNPABEAJINBOW CTOMMOCTM LIEEHHbIX BYMAT
NP HANTMYUUN NPU3HAKOB UX OBECLLEHEHUA

6.1. Bce BbiNycku A0ONEBbIX WU JONIOBbIX LIEHHbIX ByMar aMuteHTa U Bce nMetowmecs TpeboBaHus
K 3MUTEHTY MO BCEM BbIMNyCKaM LeHHbIX HyMar npusHatTcs obecueHeHHbIMUM, B TOM 4ucie, B
cnydyae:

a) oduumanbHOro onybnMKoOBaHMSA pelleHUsl O MPU3HAHMW SMUTEHTa 6aHKPOTOM — CO
AHSA onybnnKoBaHMSA CoobLLEeHUS;

b) odwuumanbHoro onyb6nnMkoBaHUA peleHus O Hayane MnpUMEHEHUS K 3MUTEHTY
npouenyp 6aHkporcTBa - €O [AHs onybnukoBaHus coobuweHnss A0  AaThl,
npegwecreylwen gate onybnmMkoBaHUs CooblleHMss 06 OKOHYaHUWM MPUMEHEHUS
npoueayp 6aHKpOTCTBa UM O NPU3HAHUM SMUTEHTa 6aHKPOTOM;

c) odwuuManbHOro onybsMKoBaHMS COOOLLEHUS O CyLLeCTBEHHOM dakTe B OTHOLIEHWUMU
X0Ta 6bl ogHOro obsizatenbCcTBa, MPeAyCMOTPEHHOro XoTsi 6bl OAHWM BbIMYCKOM
[JOMrOBbIX LEHHbIX 6yMar? sMuTeHTa, MOATBEPXKAALEM nedont!3 (kpome
TeXHNYECKOro)

12 He 3aBMCMMO OT TOrO, COCTABAAET TaKoii BbINyCK akTUBbl DOHAA AN HET.
13 Bknitoyas AedosT Nno UCMOMIHEHMIO SMUTEHTOM odepTbl.
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YcnoBua nMOANYHKTa «C» TMPUMEHAIOTCA CO [AHA OI'Iy6J'IVIKOBaHVI9I YKa3aHHOro

CoObLEeHMs A0 AHS, npeawecTBylwero AHw  oduumanbHoro onybamkoBaHus
coobueHmns o] CyLLLEeCTBEHHOM dakTe, noaTBepXxgatoem WCMOJIHEHME

CoOoTBeTCTBYHOLWEro obs3aTenbCcTea B NOJIHOM 0bbeMme.

MyHKT 6.1 NpUMEHSETCs TOMbKO K LEHHbIM ByMaraM poCCUMINCKUX 3MUTEHTOB, B OTHOLLEHWUN
KOTOpbIX YCTaHOBMiEeHbl TpeboBaHWsA K ny6aMKaumMmM / pacKkpbITUIO YKasaHHOW Bbllle
MHdopMaumMmn. B OTHOWEHUM UEeHHbIX 6yMar WHOCTPAHHbLIX 3SMUTEHTOB MYHKT MOXET

NPUMEHSTLCS NPU AOCTYMNHOCTU MHMOPMauMmM 06 aHanorndHbix cobbITUSAX, ONyHIMKOBAHHOM

B COOTBETCTBUN C 3aKOHOAATEJIbCTBOM UHbIX roOCyaAapcCTB.

6.2. Bce BbINyCKM AOMEBbIX U AONTOBbIX LEHHbIX 6yMar SMUTEHTa U BCe MMetomMecs TpeboBaHUs
K 3MWUTEHTY MO BCEM BbIMyCcKaM LeHHbIX 6yMar npusHatoTcs obecueHeHHbIMU B AaTy Mpu Hanauymm
MPOCPOYKM BbINOSIHEHUS SMUTEHTOM XOTSl 6bl OAHOrO 06513aTeNbCTBa, NPEAYCMOTPEHHOIO BbIMYCKOM

LEeHHOM byMaru, B TedeHue:

ONS JONTOBbIX LEHHbIX 6yMar poCCMMCKUX 3MUTEHTOB - 6onee 10 paboumx gHen co AHS

BO3HUKHOBeHMA'* oba3aTensbcTsa,

ANS [ONTOBbIX LEHHbIX 6yMar MHOCTPaHHbIX U MeXAYyHapoAHbIX 3MWUTeHTOB - 6onee 10

pabounx gHen Cco AHA BO3HMKHOBEHMS 06s13aTenbCTBa.

ONS A0NEeBbIX LEHHbIX 6yMar pOCCUACKMX 3MUTEHTOB - 6onee 25 paboumx AHEN co AHSA

BO3HMKHOBEHUS obsi3aTten bCTBa,

ANS AONEBbIX LUEHHbIX ByMar MHOCTPaHHbIX WU MeXAYHapoAHbIX 3MUTeHTOB - 6Gonee 25

pabounx AHeln Cco AHA BO3HMKHOBEHMS 0b6s13aTenbCTBa.

YcnoBua nyHkTa 6.2 MNpUMEHAOTCS A0 AaTbl WUCMOMHEHUS 3MUTEHTOM COOTBETCTBYHOLLENO
obsazaTtenscTBa (0653aTenbCcTB), NPeayCMOTPEHHOrO0 BbIMYCKOM AOArOBOM LiEHHOW 6yMaru, nepen

doHaoM (ynpasBnstowen komnaHunen ®oHaa) B NoJIHOM obbeme.
MyHKT 6.2 NpUMEHSETCa TONbKO B Cllyvae, ecniv He npuMeHeH n.6.1.

6.3. Bce BbINyCKKN J0MEBLIX M JONrOBbIX LEHHbIX 6yMar aMnuTeHTaM u Bce uMetowmecs TpebosaHms
K SMUTEHTY MO BCEM BbIMyCKaM LEHHbIX 6yMar MoOryT 6biTb NMpusHaHbl o6eCLeHEHHbIMU B WHbIX

cny4asx, NOMMMO yKasaHHbIxX B N.6.1, 6.2, B cootBeTcTBMN ¢ MCDO.

6.4. AnropuTMbl (MeToAbl) ONpeaeneHns CrpaBefiMBO CTOMMOCTU MPUMEHSIIOTCS B OTHOLIEHMU
LEeHHbIX 6yMar, Npu3HaHHbIX 06eCLeHEHHbIMU Ha AaTy pacyeTa cnpaBeasMBOM CTOMMOCTHU, C YYETOM

cnegywwero:

6.4.1. B OTHOLUEHMMU BbIMYCKOB AOJIFCOBbIX W A0ONEBbLIX LEHHbIX 6YMaF, NMPU3HAHHbIX

obecueHeHHbIMM B cooTBeTcTBMM C n.6.1 «a», cnpaseanmMBas CTOMMOCTb BblMyCKa

YyCTaHaB/IMBAETCsA PaBHOW HyMO (BK/OUYAs HAKOMJIEHHbIM KYMOHHbIA AOX0A 33 TeKyLuit

KYNOHHbIN nepuoa);

6.4.2. B OTHOLUEHWWN BbIMYCKOB A0JIFOBbIX LEeHHbIX 6yMar, NpuU3HaHHbIX ob6ecleHeHHbIMU, CPOK

noraweHna KoOTopbiX HacTtynun, cnpaBegnmBasd CTOUMMOCTb BbllMyCKa TMPU3HAETCA

paBHOM:

= CTOMMOCTM, OMnpefeneHHON Ha OCHOBe MpodeccnoHanbHOro cyxaeHunsa doHaa,

Nz
. HYNHO - B OTCYTCTBUU YKa3aHHbIX BblllE AaHHbIX.

14 3necb 1 panee noa 4ATON BO3HUKHOBEHMWS 06A3aTeNIbCTBa MOHUMAETCS OAHA M3 AT, ONPEeAesieHHbIX B COOTBETCTBUM C
YyCNOBUSAMM BblMyCKa AOATOBOM LEeHHOM 6yMarn (CoOoTBETCTBEHHO 0653aTeNbCTBY):

e JaTa OKOHYaHMSA nNepuoaa, No UCTEYEHUN KOTOPOro BbINIAYMBAETCA KYMOHHbIN A0X0A4;

e JaTa 4YaCTMYHOro MoraweHMst OCHOBHOMO f0/ra A0 HacTyn/eHust AaTbl NoraweHus BbiNycKa;

e JaTa noraweHus BbiMycka.
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6.4.3. B OTHOLIEHMWN NHbIX BbIMYCKOB AO/TOBbIX LleHHbIX ByMar, npn3HaHHbIX o6ecueHeHHbIMN,
€C/In Ha JaTy He onpeaeneHa ueHa OCHOBHOIMO aKTMBHOMO pblHKA@ U OTCYTCTBYIOT MHbIE
HeKoppekTMpyeMble Habnwoaaemble AaHHble 1 wnn 2 ypoBHA (B T. Y. UEHbI
MHMOPMALIMOHHBIX areHTCTB), NpeAyCMOTPEHHbIE pa3aesnomM I, To:

MeTo4 AMCKOHTMpPOBaHMS (NpMBEAEHHOW CTOMMOCTWU) ByAyLUMX OEHEXHbIX NMOTOKOB,
C UCMONb30BaHMEM NOAXOA0B, NpeAyCMOTPEHHbIX M. 3 pa3sgena I, He npuMeHseTcs;
crnpaBeannBas CTOMMOCTb BblMyCKa NPU3HAETCS paBHOW:
* CTOMMOCTW, OMNpeaeNieHHOM Ha OCHOBe MpOodPEeCCUOHANBHOIO CYXAEHUs
®oHaa, nnm
=  Hyno (BKAKOYAsA HAKOMEHHbIM KYMOHHbIA A0X0A4 3@ TEKYLWWMNA KYMNOHHbIN
nepuoa) - B OTCYTCTBMM YKa3aHHbIX Bbllle AaHHbIX.

6.4.4. B OTHOLUEHUM MHbIX BbIMYyCKOB [0JIEBbIX LeHHbIX 6ymMar, npusHaHHbIX 06ecueHeHHbIMHU,
€C/IN Ha AaTy He onpejeneHa ueHa OCHOBHOIMO akKTUBHOMO pPblHKA M OTCYTCTBYIOT UHblE
HekoppekTupyemble Habnwgaemble fAaHHble 1 wam 2 ypoBHA (B T.4. LUEHbI
MHMOPMALIMOHHBIX areHTCTB), NpeAyCMOTPEHHbIEe pa3aenomMm I, To:

CKOpPPEKTUPOBaHHas UCTOpUYEcKas LieHa He NMPpUMEHSIeTCS ;
cnpaBeannBas CTOMMOCTb BbiMyCKa NPU3HAETCS PaBHOWM:
"= CTOMMOCTM, OnpeaesieHHON Ha OCHOBE OT4YeTa OLEHLIMKa uamn
= CTOMMOCTW, OMNpeAeneHHOM Ha OCHOBe MpPOdECCUOHANBHOIO CYXAEHUN
®oHpa, nnm
" HYJ0 - B OTCYTCTBMM YKa3aHHbIX Bblle AaHHbIX.

6.4.5. oueHka, npou3BeaeHHas He3aBWMCMMbIM OLEHLMKOM A0 AaTbl obecueHeHus Bbinycka
(6e3 y4yeTa Npu3HakoB obecLeHeHUs1), B Lensx onpeaeneHns cnpaseasiMBon CTOMMOCTH
He NpuMeHseTcs.

6.5. CnpaBepnmBasi CTOMMOCTb O6ecCueHEeHHbIX Ha AaTy TpeboBaHWI K 3SMWUTEHTY NpuU3HaeTcs
paBHOW HYNIO, BKIOYasN:

= TpeboBaHMe Ha BbINJATy KYNOHHOro AoxoAa (3a npeabiAyLlme KyrnoHHble Nnepuoabl)

= TpeboBaHMe Ha noralleHne OCHOBHOIo Aosnra (4acTMYHOE, CPOK KOTOPOro HaCTynuIl)

= TpeboBaHune Ha BbinaaTy 06bABNEHHbBIX AMBUAEHAOB.
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II. METOAWKA ONPEAENEHUA CMPABEAJINBOIA CTOMMOCTU AEHEXHbIX CPEACTB,
PA3MELLEHHbIX MO AONTOBOPAM BAHKOBCKOIO BK/TIAAA (AENO3UTOB)

1. [InS [eHeXHbIX CpeacTB, pa3MelleHHbIX BO Bkiaabl, (Aeno3MTOB) OLEHMBAEeMbIX MO
crpaBeAnMBOA CTOMMOCTW, onpeaeneHne CrnpaBefsiMBOM CTOMMOCTU OCYLLECTBSIETCS €XeAHEBHO,
BK/tOUYAs MPOBEPKY MPOLEHTHOW CTaBku, BbI6Op MeToda pacyeTa B 3aBMCUMOCTM OT pesy/bTaTa
NpoOBEpPKWU, pacyeT CTaBKN ANCKOHTUPOBAHMUS.
2. CnpaBeanuBasi CTOMMOCTb AEMO3UTOB ONpeaensieTcs C NPUMEHEHMEM MeToAa AUCKOHTUPOBAHUSA
(nyTem pacueta npuBeAEHHOW CTOMMOCTU ByAyLUMX AEHEXHbIX NOTOKoB - DCF).
MeToA ANCKOHTUPOBAHUSA HE NMPUMEHSETCA:
" ecnn 3PPeKT OT ANCKOHTUPOBAHUSA HE SABMSETCA CYyLECTBEHHbIM Un
= yCTaHOBJIEH CPOK MoralweHuns «40 BocTpeboBaHus».
Db dekT OT AUCKOHTUPOBAHUS HE ABNASETCS CyLLeCTBEHHbIM, ecnu
" CpOK noraweHuss Aeno3uTa, pacCYUTaHHblA OT AaTbl OonpeaeneHusi cripaBealnBoOM
CTOMMOCTU, COCTaBfISIET MEHee OAHOro roga (BkAw4Yas Aeno3uTbl, AaTa MoraweHus
KOTOPbIX NPUXOAUTCHA Ha APYroi OTYETHbIN ro4), U
* [poueHTHas CcTaBka MO A0roBopy (Janee - HOMWHaNbHash CTaBka) MpuU3HaeTcs
COOTBETCTBYIOLLEN PbIHOYHLIM YCMOBUSAM Ha f[aTy onpejeneHus CcrnpaBeasivBoMn
CTOMMOCTMU.
3. [lpoueHTHas cTaBka MO [OrOBOPY MPU3HAETCS COOTBETCTBYIOWEN PbIHOYHBIM YC/IOBUSIM, B
C/lyyae ecnv ee 3HavyeHune He BbIXOAMT 3a AMarna3oH pPbIHOYHbIX CTABOK.
Ona uenen onpepeneHns COOTBETCTBUSA PbIHOYHBLIM YC/OBMSIM BbIMOHSETCS MpOBepKa CTaBKW MO
[OoroBopy:e
[ ]

* MpPOLEHTHOWN CTaBKW, YCTAHOBJIEHHOW YCNOBMAMK loroBopa (Aanee - HoMUHanbHas ctaBka)lb - ans
[Eeno3uTOB, CPOK TMOraweHmst KOTOpbIX, PacCYMUTaHHbIA OT AaTbl onpeaenieHus CrnpaBeanBoOWn
CTOMMOCTM, COCTaBfsieT MeHee OAHOro rofa (BKI4Yas Aeno3uTbl, AaTa MoraleHusl KOTOopbIX
NPUXOANTCA Ha APYroi OTYETHbIA roa),

= aktnyeckon 3ICI no peno3uty - AN AENO3UTOB, CPOK rMoOraweHus KOTOopbIX,
paCCHMTaHHbIVI OT AaTbl onpeaeneHmnsa CI'IpaBe,CI,J'IVIBOI‘/'I CTOMMOCTH, COCTaBNIdET OAMH roa n
6onee.

Onana3oH pbIHOYHLIX CTaBOK (MMmeaanoe N MakKCuManbHOE [A0nyCTuMble 3HaA4YeHUA
CTaBKVI) onpeaendaeTca ncxoaa m3 3HAYEeHUNn:

= 6e3puCKOBON CTaBKW [AOXOAHOCTUM. B kauectBe 6e3pUCKOBON CTaBKU [AOXOAHOCTU
NpuUMeHsieTca 3HayeHne 6e3puMCKOBOro MHAMKaTOpa Ha AaTy onpeaeneHus
crnpaBeanvnBOli CTOMMOCTW Aeno3uTa, YBe/IMYEHHOro Ha KOPPEKTUPOBKY AeMN03UTHOro
pbIHKa'®, n

*  MWHMMANbHOIO U MaKCMMaslbHOr0 COOTBETCTBEHHO 3HAYEHUM KpeaUTHbIX cnpeaos (3a
WCKJIIOYEHNEM [en03MTOB, OTHeCeHHbIX K IV pelTuHrosor rpynne). KpeauTHble

15 PasHMUa MeXKay HOMMHANbHOMN cTaBKol 1 pakTudeckol ICIN NpusHaeTca HeCyLWEeCTBEHHOM AN Aen03nNTOB, CPOK
NOraleHNA KOTOPbIX, PaCCUYMTaHHbIN OT AaTbl ONpeaeNeHNs CNpaBeaanBoil CTOMMOCTM COCTaBAAET MeHee ogHoro roaa.t®
KoppeKTMpoBKa 4en03MTHOIO pbiHKa OTpaykaeT obLiee COOTHOLIEHME CTaBOK Ha PbIHKe Aen03WUTOB M CTaBOK 6€3pMCKOBOro
MHAMKaTOopa.

16 KoppeKTMpOoBKa AeN03UTHOrO PbiHKa OTpaskaeT oblee COOTHOLIEHWE CTaBOK Ha PbiHKE AEeMN03MTOB U CTaBOK
6e3pUCKOBOro MHAMKATOpPa.
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cnpebl onpeaensoTca Ana genosuta B cOOTBeTCTBMU C lMpunoxeHnem NO 5 lMpasun
(c yyeToM npemun 3a cybopanHNPOBAHHOCTD).

Ons neno3nToB, OTHECEeHHbIX K IV pelnTWUHroBOW rpynne, npoBepka MpoOUEHTHON CTaBKW Mo
[OroBOpy BbIMNOSIHAETCS C MpUMMEHEeHMeM JguanasoHa pPblHOYHbIX CTaBOK, pPacCYMTaAHHOIo C
NpPUMEHEHNEM KPeaAUTHbIX CrpeaoB, YCTaHOBMNEHHbIX ans III peiATuHroBol rpynneil.

4, B kauecTtBe 6€3pUCKOBbLIX NWHANKATOPOB MPUMEHAIOTCA Creayolmne 3TasloHHble (PMHAHCOBbIE
nHAMKaTOpbl (CTaBKK):
e And [Aerno3uToB, HOMWHUPOBAHHbIX B BanTe Poccuinckon degepaumm - CTaBka
RUSFAR;
e AN [eno3nToB, HOMMHMPOBaHHbIX B [Jonnapax CLUA - craBka SOFR (Secured
Overnight Financing Rate)!’ ;
e NS AENO3MTOB, HOMUHMPOBaHHbIX B EBpo - cTaBka ESTR (Euro short-term rate)!®,

5. KoppekTnpoBka Aeno3nTHOro pbiHKa Spread”~D paccunTtbiBaeTca no dopmyne (2.7) Kak
pasHuMua cpegHero 3HadyeHuss HabnwgaeMon PpbIHOYHOM CTaBKM B OTHOLWEHWM Jeno3uTa Ha
ropm3oHTe 3 Mecsiua 1 cpegHero 3HadeHmns 6e3pnckoBoro MHAMKATOpPa 3a aHasorMYHbIM Nepuoa:

13 —
Spread® = OKPYTJI (52-_1rp’°mi — Ry; 2), 2.7)

i=

roe:
pas; = HabntofaeMas pbiHOUYHAs CTaBKa B OTHOLUEHWUWN Aeno3uTa;
R - cpeliHee 3HauyeHMe 6e3pUCKOBOro MHAMKATOPa 3a TOT XXE Nepuod, 3a KOTopbii

onpeaenexbl 3HaYeHMs HabntogaeMon pbIHOYHOM CTaBKM B OTHOLLEHMW Aeno3unTa.
3HaueHne Spread paccunTbiBaeTcs 6e€3 MPOMEXYTOUHbIX OKPYFNEHWA UM COOTBETCTBYET
3HAYEHUIO B NPOLLEHTAX, OKPYrJIEHHOMY A0 2 3HAKOB MOC/e 3ansToMn.

6. B kauyectBe HabnogaeMblX PbIHOYHbIX CTaBOK MPUMEHSIIOTCS 3HAYEeHUS CpeAHEeB3BEeLUeHHbIX
NPOUEHTHbIX CTaBOK MO MpPUBJIEYEHHbIM KpeaAUTHbIMW OpraHMsauMsaMm BKagam (4eno3uTam)
HedMHaHCOBbIX opraHusaumin B pybssx m MHOCTPaAHHOM BasoTe, packpbiBaeMble Ha oduuManbHOM
caite BaHka Poccun'®,
Mcnonb3yloTca  cpeaHeB3BelleHHble CTaBkM B pybnssx M MHOCTPaAHHOW  BanwoTe,
packpbiBaeMble Ha opuumanbHoOM cainTe baHka Poccuum B uesnom no PO
CpenHeB3BeLLeHHble CTAaBKW OMNpeaensoTcsl C MCNOJb30BaHMEM LWKanbl, BKKOYAKOLWEN NO3NULUN:
e no0 30 gHen;
e 0T 31 no 90 KaneHAapHbIX OHEN;
e 0791 no 180 kaneHAapHbIX OHEN;
e 0T 181 kaneHpapHbIX gHen fo 1 roaa;
e o7 1roga po 3 neT;
e cCBblwe 3 fieT

7 https://www.sofrrate.com/

18 https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
19 http://www.cbr.ru/statistics/?PrtIld=int rat&ch=PAR 11965#Checkeditem.
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HabniogaemMonm  pbIHOYHOM CTaBKOW B OTHOWEHWUM Aeno3nTa SBASETCA  3HayeHue
CpeAHEeB3BELIEHHON MpPOLUEHTHON CTaBkM 3a Mecsu, Haubonee O6nM3KWIA K [aTe onpeaeneHus
cnpaBeAnnBoOi CTOMMOCTU, B BaaloTe, COOTBETCTBYIOLLEN BasntoTe AEMN03MTa, Ha CPOK, CONOCTaBUMbIN
C OXWAAeMbIM CpPOKOM pa3MeLLleHMs, pacCYMTaHHbIM OT JaTbl OfnpeaeneHus CrpaBeavBoM
CTOMMOCTM.

7. MNpuBeaeHHas CTOMMOCTb 6yAyLMX AeHEeXHbIX MOTOKOB PacCYMTbIBAETCHS C  Y4YeToM
cnepywouwero:
7.1. TlpuBeaeHHas CTOMMOCTb 6yayinx ageHexHbix notokoB (DCF) paccuuTbiBaeTcs no gopmyne

(6e3 NpoMeXyTOo4UHbIX OKpyrneHui) (2.8):

]
P
DCF = Z —— (2.8),

n=1(14+7Y) 365

roe:
Pn - cyMMa 6yayulero AeHexHoro notoka (B BanoTe Aeno3uTa);

Dn - [aTa AeHEeXHOoro noToka;

Y - CTaBKa AWCKOHTUPOBAHMUS, OMpeaeneHHass B COOTBETCTBMM C HACTOSILLMMMU
lMpasunamu;

Oata - [aTa onpeaeneHus cnpaBeasnBo CTOMMOCTH;

j - KONMYeCTBO [AeHeXHbIX MOTOKOB C JaTbl onpeaeneHns crnpaseasvBom
CTOMMOCTM A0 AaThbl NoralleHus Aeno3nTa;

n — NOPAAKOBbIA HOMEP AEHEXHOro NoToKa, NpUHaAnexaluii MHOXECTBY j.

3HaveHne DCF paccumTbiBaeTcss B BajTe Aeno3uta C TOYHOCTbIO A0 2 3HAKOB nocne
3ansaTon.

7.2. Tpu dopMmupoBaHun rpaduka 6yaywmnx AeHEXHbIX MOTOKOB YUYUTbIBAOTCA BCE AEHEXHble
NMOTOKM B MOralleHMe OCHOBHOMO A0JIra M NPOUEHTHOro A0X04a B TEYEHWE OXMAAEMOr0 CPOK
pa3sMeLlleHnsl genosuTa.

Oxugaembln CpOK pa3sMelleHuMs deno3uTa onpejensetcd C  gaTtel  pacyeTa
cnpaBeAnunBoOli CTOMMOCTM A0 AaTbl NoraweHnsa Aeno3mTa, YCTaHOBIEHHOW AOrOBOPOM, UN
AaTbl, A0 KOTOpOM onpejeneHa npoueHTHas craBka (MO A[0rosBopy C MJaBakoLllen
NPOLIEHTHOW CTaBKOWN).

7.3. BenuumHa AeHEeXHOro NoToka NpMHUMAaEeTCs pPaBHOMN:

e CyMMe MpOLEHTHOro AoX0oAa, pacCYMTaHHOM B COOTBETCTBMM C YCIOBUSMWU AOroBOpa
Ha AaTy AEHEeXHOro nortoka, u
e CyMMe OCHOBHOrO A0/ra, NoAnexalleln noraweHno B AaTy AeHEeXHOro noToka.

CyMMbl AeHEeXHbIX MOTOKOB pacCUYUTLIBAIOTCA C YYETOM KanuTanu3aumm npOoLEHTHbIX
[0X0A0B, eCnv 3TO NpeAyCMOTPEHO YC/IOBUSIMU AOrOBOpa.

7.4. [laTon AeHeXHOro noToKa CYMTaEeTCs:

e [aTbl OKOHYAHUS MPOLEHTHbIX NMepuoaoB, MO 3aBepLUEHUIO KOTOPbIX B COOTBETCTBUM
C YCNoBMAMW [0roBOpa OCYLLECTBASAOTCA BbINAaTbl MNPOLEHTHOro Aoxopa u (ecnu
NpeAycMOTPEHO) YacTU4YHOe noralleHne OCHOBHOIro A0Nra;
e JaTa, 4O KOTOPOW onpeaesieH OXXWAAeMbli CPOK pa3MeLleHns.
7.5. CraBka AUCKOHTMpOBaHMS 6yayLiMX AEHEeXHbIX MOTOKOB MO AEno3uTy onpeaensieTcs Ha
Kaxxayto AaTy onpeneneHus cnpasensimBoil CTOUMOCTY.
CraBka ANCKOHTMPOBAHUS NPUHMMAETCSH paBHOWN:
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= daktmnyeckorn IOCIl - ecnm npoeepsiemMasl CTaBka MO [OroBOpy COOTBETCTBYET
PbIHOYHbIM YC/TOBUSIM Ha AaTy onpeaeneHus cnpaseasiMBoi CTOUMOCTH;

» bBe3pnckoBol cTaBke A0XOAHOCTU (6e3pMcKoBOro MHAMKATOpa Ha AaTy onpeaeneHus
cripaBefIMBON CTOMMOCTW AEno3uTa, YBE/IMYEHHOr0 Ha KOPPEKTUPOBKY AEMO3UTHOro
pblHKA), CKOPPEKTUPOBaHHOW Ha MeAMaHHOe 3HayeHwe M3 AuanasoHa KpeaUTHbIX
crnpenoBs, onpeAeneHHoe AN PeMTUHIOBOW rpynnbl, K KOTOPOWA OTHECeH Aeno3uT B
cooTtBeTcTBMM C [lpunoxeHvem N° 5 TllpaBun, - ecnuM npoeepsieMas craBka Mo
AOroBOopy He COOTBETCTBYET PbIHOYHbIM YCNOBUSAM Ha jJdaTy onpejeneHus
cnpaBeasnBoOi CTOMMOCTMU.

MpadunK AeHEXHbIX MOTOKOB KOPPEKTUPYETCH B Cly4yae:

" BHECEHUs M3MeHeHul B A0rosBop (B T. Y. B 4YACTM U3MEHEHMUS CTaBKWU MO AOroBopy,
CpoKa JAencTBms [Oorosopa, MNepuoANMYHOCTM WM CPOKOB BbiNAaTbl MPOLEHTHbIX
[0X0[0B);

"  WN3MEHEeHWs CYMMbl OCHOBHOrO Aonra (MONofHEeHUs, YaCTUYHOrO noraweHuns, ecim OHO
He 6b110 yuTeHo rpadukom).

Mpaduk feHeXHbIX MOTOKOB MOXET 6bITb CKOPPEKTUPOBAH B 3aBMCUMOCTU OT U3MEHEHUS pacYeTHbIX
OLIEHOK MnJiaTexemn u NnocTynieHnn.

CnpaseanmBas CTOMMOCTb AeMN03MUTa pacCYMTbIBAETCH C YYETOM CneaytoLero.
8.1 B cnyyae npuMeHeHns MeToaa AMCKOHTUPOBaHWUS cripaBeanMBasi CTOMMOCTb
NpU3HaeTCcs paBHOMN:
CC = DCF + MpoueHTlr (2.9)

8.2 Ecnn meToa AMCKOHTMPOBaAHUSA He NMpPUMEHSEeTCs, cCrnpaBeaivBas CTOMMOCTb
Nnpu3HaeTCcsl paBHOMN:
CC = O4+IMpoueHTTk+MpoueHTtlr (2.10)

roe:
CC = cnpaBegsmBasi CTOMMOCTb Aerno3unTa;

DCF - 3HauyeHue, paccuyMTaHHoe B COOTBeTCTBMM C nM.7.6 Ha paty onpeneneHus

cnpaBeasinBoiA CTOMMOCTH;

O - cyMMa OCHOBHOIO fofira Ha AaTy onpeaesieHusi cnpaBeaiMBoii CTOMMOCTM (C y4YeToM

KanuTanansnpoBaHHOIro NPoLEHTHOro AoXoAa);

MpoueHTTK — MNpOLEHTHbIM A0X0A 3a TEeKyLWMWin MNPOLEHTHbIM nepuod (CPOK OKOHYaHMS

KOTOPOro He HaCTyMu/), HAaKOMMEHHbIN Ha AaTy onpeaeneHns crnpaBeaimBoii CTOMMOCTHU;

MpoueHTMNr — nNpoueHTHbI AoxoA (3@ WCKAYEHWEM KanuTasM3MpoOBaHHOMO MPOLEHTHOrO
[0X0A4a) 3a MNpOLEHTHble NEepuoabl, CPOKM OKOHYAHWUSA KOTOPbIX HACTYnuaM Ha Agarty

onpeaeneHna cnpaBe,anBon CTOMMOCTW. 3HaYeHune I'Ipou,eHTI'Ir PaBHO:

"= CyMME€ MNpoueHTHOro aAoxoaa, Ha4dyMcneHHoOro B COOTBETCTBUN C yCNOBUAMU AOroBopa
Ha AaTy OKOHYaHUA COOTBETCTBYHLLEro NpouUeHTHOro nepuoaa, (FIO OCTaTKy Ha Aaty

onpeaeneHna CﬂpaBeﬂ,ﬂMBOﬁ CTOMMOCTU - 3a BbIYETOM CYMMbl [AEHEXHbIX CpeACTB
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daKTNUyeckm NOCTYNUBLUMX B CYET ero rnoraweHus) - B TedeHue 10 aHen c gatbl

OKOHYaHWNA COOTBETCTBYHOLLENro NMPOUEHTHOIO nNnepmnoaa,

= 0 (Hynw) - no wucrteyeHmun 10 aOHe C AaTbl OKOHYAHMA COOTBETCTBYIOLLErO
NPOLIEHTHOro nepuoaa.

Cnpaseanveas CTOMMOCTb Aeno3uTa paBHa 0 (Hynw) ¢ gaTbl OT3biBa JIMLEH3UU
KpeauTHOI opraHusaumu.
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APUNOXXEHUE A

MepeuyeHb AOCTYNHbIX U HAabNOAaeMbiX 6MprkeBbIX NJ1OLWAAO0K

ZocrynHeie n HabrogaemMble 6UpPXKEBbIE M0LA[AKN

My6nnuyHoe akumoHepHoe obuwectBo "MockoBckas bupxa MMBB-PTC" (MockoBckast 6upya)
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[Ipunoxenne Ne3

K [IpaBwiam onpeneneHus

CTOMMOCTH aKTHBOB,, COCTaBJIAIOIINX TEHCUOHHBIE PE3EPBBI,
U COBOKYITHON CTOMMOCTH NMEHCHOHHBIX PE3€pPBOB

METO/bI OIIPEAEJEHUA CTOUMOCTH OTAEJBHBIX BU/I0OB AKTUBOB
(OBA3ATEJIBCTB), 3A NICKIIIOYEHUEM OLHEHUBAEMBIX IIOCJIE
INEPBOHAYAJIbHOI'O IIPU3HAHMSI 110 CHPABEIJINBOM CTOUMOCTH

I. noaxoabl K OMNPEAENEHUIO AMOPTU3SMPOBAHHOWM CTOMMOCTU [OOJIFOBOM
LEHHOWN BYMAIU

1. Nocne nepBOHauanbHOr0  MNpPU3HaHMS U A0  MpeKpaweHus  Mpu3HaHuMsa Mo
aMoOpTU3MPOBaHHOM CTOMMOCTHU OLleHMBAKOTCS [ONroBble LleHHble bymarmy,
KnaccuduumnpoBaHHble B KaTteropun:

e [OJIrOBblE LieHHble bymaru, yaepXuBaemble A0 MoralieHus,
e [0ONroBble LeHHble Hymaru (Bk/ovas BeKcens), yYyuTbiBaeMble N0 aMOPTU3MPOBAHHOM
CTOMMOCTHK (KpOME LeHHbIX ByMar, yaepXXmBaeMbixX A0 NoraweHus).
2.  AMOpPTM3MpPOBAHHOM CTOMMOCTbIO AOJSIFOBOM LIEHHOM 6yMaru npusHaeTcs CyMMa, B KOTOpPOM

gonroeasi ueHHas 6GyMmar oueHMBaeTCcs Npu MNepBOHAa4ya/ibHOM MPU3HAHUKM, 3@ BbIYETOM
BbINNAT B MOraweHne OCHOBHOW CYMMbl A0/ra, MOSyYEHHbIX MPOLUEHTHbIX [40X0A40B,
yBeNIM4YeHHas Ha HauncneHHble NPOLUEHTHbIe AOXO4bl, @ TaKXe YMEeHbLUEHHAsi Ha BeSINYUNHY
co3gaHHoro pesepsa nofg obecueHeHume.
AMOpPTU3NpPOBaHHAsA CTOMMOCTb PacCUYMTbIBAETCS €XeAHEBHO OTAE/bHO:
e O KaxaoW ueHHoMr bymare — ans HEIMUCCUOHHbIX LieHHbIX bymar;
e 0 KaxAol napTumn?! LieHHbIX ByMar oAHOro BbiNycKa - A SMUCCUOHHBIX LIEHHbIX
6ymar. lpn 3TOM pacyeT aMOpPTU3NPOBAHHOM CTOMMOCTU BbIMNOJIHAETCS MCXoasa U3
OoCTaTKa UeHHbIX 6ymar napTuu Ha aaTy onpeneneHns CTOMMOCTU.

npOLI,EHTHbIMM AoXo4aMU MNMpPU3HaAKTCA A0XOoAbl, HA4YUC/IEHHbIE B BUAE MPOUEHTA, KYMNOHa,
ANCKOHTa.
3. AMOpTVI3VIpOBaHHaF| CTOMMOCTb pPaccynTbiBae€TCA C WCMNOJZIb30OBAHUEM NINHENHOro MeToAa

NMpU3HaHMUsa MNpPOLEHTHOrO AoxoAa unu Metoaa 3dhdeKTUBHOM CTaBKW npoueHTa (danee -
oCn).
Mpn pacyeTe aMOpPTU3MPOBAHHOM CTOMMOCTM C WCMOAb30BaHMEM JIMHEMHOrO MeToAa
NMPOUEHTHble A[O0XO0Abl HAaYUCISATCA MO CTaBKe, YCTaHOBMIEHHOM YCNOBUAMM BbINyCKa
[ONrOBOM LUEHHOW 6yMaru, CyMMbl AUCKOHTa M MPeMUM HadUCNsTCs / CAUCbIBAKOTCS
paBHOMEpPHO B TeyeHne cpoka obpallueHns A0NroBon LeHHoW bymaru.
Mpwn pacyeTe aMOPTU3NPOBAHHOM CTOMMOCTM C MCNonb3oBaHueM MeTtoaa DCI NpoueHTHbIe
poxoabl HauncnstoTesa no ICIM (cTaBke AMCKOHTUPOBaHUS).
2CI onpegensieTcs OoTAENbHO:

e MO KaxAaol ueHHou bymare — Ans HEIMUCCUMOHHbIX LIeHHbIX ByMar;

e MO KaXAaol napTuUM LEHHbIX GyMar o4HOro BbIMyCKa - ANS 3MUCCUOHHBIX LIEHHbIX

bymar.
4. AMOpTM3MpOBaHHasi CTOMMOCTb AONrOBOM LeHHOW 6ymarnm c npuMmeHeHuem MmeTtoda ICII

onpefenseTcs CorslacHO CneayrLero aaroputma:

20 B TepmuHonorun OCBY H®PO - MonoxeHue "OTpacnesBow CTaHAApPT OyxranTepckoro yyera onepauuit ¢ LEHHbIMM Bymaramum B HEKpPeaWUTHbIX
¢durHaHCcoBbIX opraHm3aumax” (yte. baHkom Poccum 01.10.2015 N 494-M) u MCPO39.

2 3pecb M fanee Nog napTvelt NOHMMAETCA COBOKYMHOCTb LLeHHbIX ByMar o4HOro BbiNycka, NprobpeTeHHbIX Ha 06LLMX YCI0BUAX (B paMKax O4HO ro
fAorosopa (caenku)) u NPUsHaHHbLIX e4UHOBPEMEHHO.
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5.

n m
AC=CNN —Z(BNOQ F K +Z np,— PO (3.1),

i=1 p=1
roe:
CIM - ctToMMocCTb NpU rMepBoHavasbHOM NPU3HAHWUK;
BMOC - BbinnaTbl B nNorawieHmne 0CHOBHOM CyMMbl A0NTa;
M - Nnony4YeHHble NpOLEeHTHbIE A0XO0AbI;
K - KOMUCCMM M Npo4vMe CyMMbl, BKOYEHHble B pacyeT I3CIM (ana dMHAHCOBLIX aKTUBOB: CO
3HaKoM "MuMHYC" — nonyyeHHble HOO, co 3HakoM "nawc" - ynnaveHHblie HOO);
PO - peseps nog obecueHeHune;
i - MopsaAKOBbIA HOMEP AEHEXHbIX MOTOKOB MO BbiNjiaTaM B MNOraweHne OCHOBHOW CYMMbI
[0Nra, NONyYeHUIO MPOUEHTHbIX A0X0A0B, MojydeHuto (ynaaTte) KOMUCCUA M MPOYMX CYMM,
BKJ/IIOUEHHbIX B pacyeT OCI1, B nepnoa A0 AaTbl pacyeTa aMOPTU3NPOBAHHOM CTOMMOCTH;
N - KONMNYECTBO AEHEXHbIX MOTOKOB C MOMEHTa Npu3HaHUsa GUHAHCOBOrO akTuBa (BbinNaaThl B
noraweHne OCHOBHOW CyMMbl A0Jsira, NOSy4YeHMe MPOLEHTHbIX AOXOAO0B, MojlydeHue (ynnarta)
KOMMUCCUI N NPOYNX CYMM, BK/IIOUEHHbIX B pacydeT OCI1);
p - NOPSAKOBbLIA HOMeEp onepaumu No pacyeTy MPOLEHTHbIX AOXOA0B C NMpUMEHeHWeM MeToAa
2CH;
M - KOMYECTBO OrMepauui No pacyeTy MPOLEHTHbIX AOX0A0B C npuMeHeHueM Metoga IOCI ¢
MOMEHTa Npu3HaHna MUHAHCOBOro akTMBga.

MP - npoueHTHble goxoabl (pacxoAbl), paccyMTaHHble C npuMeHeHneM metoga ICI no
dopmyne (3.2):
1P, = OKPYTJI(AG,_; x (1 + 3CTD9;2) — AC,—4 (3.2),
roe:
AC,_, - aMOPTM3NPOBAHHAA CTOMMOCTb Ha AATy NMPeAblayLIero pacyeTa NpoueHTHbIX p-1
Aoxonos (pacxonos);
p - NOPSIAKOBbLIA HOMEpP onepauun No pacyeTy MPOLEHTHbLIX A4OX0A0B (pacxoaoB) C
npuMeHeHnem metoga 2CI1;
g - YacCTHoe OT AefIeHUsa KOnYecTBa AHEN OT AaTbl pacyeTa A0 AaThl Npeablaylero pacyeTta
(nepBoHa4YanbLHOro NpPU3HaHMA) Ha KOMYECTBO AHEN B KaneHAApHOM roay, npuHaToe 3a 365.
3CMN onpepensieTca Ha AaTy MepBOHAYasbHOrO MPU3HAHUS M MNOANEXUT MNEepecMoTpy B
cnydasix, onpegesnieHHbIX y4eTHOM noantmkon ®oHga cornacHo OCBY H®O, MC®PO, B T.4. B
AaTy HACTYN/eHns crneayowmnx cobbITMA B OTHOWEHNN LeHHoM Bymarn:

e B AaTy odepTbl — eCnNm NpaBo HE UCMONb30BaHO;

e B AaTy WU3MEHeHUs cBedeHul o aate odepTbl, KoTopas bbina Mcnosb3oBaHa Ans
onpeaeneHns OXMAaeMoro cpoka obpalleHus LieHHoM 6ymarn npu pacuyeTte 3CM%;

e B ATy OKOHYaHWS KaXAoro KyMOHHOro nepuoja — eCnM B pacyeT CTaBKu
BKJ/IIOYEHbI MepeMeHHble, 3HAUYEHME KOTOPbIX HE 3aBUCUT OT peLleHUsi SMUTEHTa
(nHAekc NoTpebuTenbCKNX LEeH, aHanorm4yHble);

e B [ATy OKOHYaHWs KYMNOHHOro nepuoja — ec/in 3MUTEHTOM YCTaHOBJEeHbl paHee
HeornpeaesneHHble CTaBKM Ha cneayowmnin (nocnepyowme) KynoHHble nepmoabl (3a
WUCK/IIOYEHNEM LEeHHbIX ©OyMar, Mo KOTOpbIM B pacyeT CTaBKM BKJ/IOYEHbI
rnepeMeHHble, 3HaYeHNEe KOTOPbIX HE 3aBMUCUT OT peLLUeHns IMUTEHTa);

e B [aTy OKOHYaHMS KYMOHHOro rnepuoga — €C/iM 3MUTEHTOM YCTaHOBJIEHA paHee
HeonpeaeneHHasa Be/lWYMHA noraweHuss OCHOBHOro ponra (ecnu ycrioBUAMM
BbiMyCKa MNpeAyCcMOTPEHO YacTM4YHOE TroraweHue OCHOBHOro JAofira, HO He
yCTaHOB/EHblI CYMMbI MOraweHns Ha BeCb CPOK obpalueHus);

2

2 nop AaTo M3MEHEHNA CBEEHMI O AaTe OpepTbl NOHMMAETCA A4aTa, B KOTOPYIO PacKpbITa MHGOPMaLMA 06 aHHYAMPOBAHMN paHee 0BbABAEHHOM 4,aTbl

odepTbl NN O HannumMm Bonee paHHel AaTbl odepTbl, 3a UCKAOYeHMEM odepTbl, MpeaycMaTpMBatoLWeid NPaBo BbiKyNa SMUTEHTOM LeHHbIX Bymar no

cornaweHuto ¢ ux Bnagenbuamu, B TOm cayyae, ecium obbem BblKyna He paBeH 06'beMy BbINYCKa LEHHbIX 6ymar B o6pau.|,eHv1M.
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e B [AAaTy OKOHYaHuA KaXAaoro KBapTasla - B OTHOWEHUUN LEHHbIX GYMaF C
MHAeEKCMpyemMmbiM HOMWUHaIOM, €C/In B pacCyeT BEJ/IMYMHbI OCHOBHOIMoO Aojra
(HOMVIHaﬂa) BKJTlOYEHbI NepeMeHHbIE, 3HA4YEHNE KOTOPbIX HE 3aBUCUT OT pELUEHUA

OMUTEHTA;
e B MHbIX Cny4asix, onpegeneHHblx cornacHo OCBY, MCOO (Bkawuvas [aty
peknaccudbukaumm  LUeHHbix 6ymar - eciM  3TO  MpeaycMoTpeHo  Ans

COOTBETCTBYIOLIMX KAaTeropui LeHHbIx bymar).
3CIN NpMHMMaETCa paBHOW:

e daktnyeckon 3ISCI  Ha paTy nNepBOHAYanbHOro MpuU3HaHWSA -  CTaBke,
ONCKOHTMpYloWen 6Oyaylmne [eHeXHble MOTOKM B Te4YeHMe OXMAAEMOro cpoka
obpalleHns ueHHon bymarm Ao CTOMMOCTM npuobpeTeHuns ueHHon 6ymarn (napTtum)
(Po), chbopMmMpoBaHHOM Ha AaTy ee NepBOHaYyasbHOro NMpM3HaHUs B COOTBETCTBUM C
ydyeTHon nonutmukon, OCBY, MCOO;

e daktnueckon ICI Ha aaTy nepecmoTpa ICI1 - cTaBKe, ANCKOHTMpYloWen byaywme
OEHeXHble MOTOKM B TeYeHMe OXMAAEMOro Cpoka obpalleHus ueHHon 6ymarm o
CTOMMOCTM UeHHon 6ymaru (naptum) (Po), cpopmmpoBaHHOM Ha AaTy nepecMmoTpa
OCIN B COOTBETCTBUM C ydeTHoM nonutnkon, OCBY, MCPO. PacyeT HOBOro 3Ha4yeHuns
OCI BbLINOMHSAETCA C Y4YETOM BCEX MPOLEHTHbIX AO0XOA0B, HAYUC/AEHHbIX B AaTy
nepecmotpa 3CI, (BkA4Yas Ha4dyUCIeHWE KOPPEKTUPOBKMU, YyBenuuusawowen /
YMeHbLUaoLWen CTOMMOCTb LUeHHbIX 6yMar, ¢ UCNoib30BaHWEM paHee onpeaeneHHom
oCn).

dakTtndeckaa ICI, paccuMTaHHaAss B MOMEHT MepBOHA4asibHOr0 MNpU3HaHWSA, CcYUTaeTCs
COOTBETCTBYIOLLEN PbIHOYHOM YC/IOBUSIM, €C/n crnpaBeasinBasi CTOMMOCTb LLeHHOM 6ymaru
COOTBETCTBYET CTOMMOCTM npuobpeTteHusi. B cnyyae ecnm CTOMMOCTb npuobpereHus
LEeHHON 6ymarn?3, He npu3HaHa CchnpaBeanMBON CTOMMOCTbIO, ®PoHA oOcylecTBnseT
KOPPEKTUPOBKY CTOMMOCTU npuobpeTeHns p[o crnpaBeaiMBOA CTOMMOCTM B MOMEHT
NnepBOHAaYanbHOro npu3HaHus, U ocyuwectenseTrcs pacder ICI ucxoas M3 MOAyYEHHOMU
cnpaBeasinBoi CTOMMOCTMU.

dopmMmpoBaHme rpadmka Oyaywmx OeHEeXHbIX MNOTOKOB B Uensax pacdeta OCIM
OCYLLEeCTBNAETCA B COOTBETCTBUMU C [NpunoxeHnem N4 HacTosawmx MNMpasun

Pacuetr dakTtnueckoin OCI1 BbINOJHAETCA C TOYHOCTbO A0 7 3HAKOB MOCfe 3ansTon B
NPOLUEHTHOM Bbipa)keHnun (9 3HaKOB B A0/IEBOM BblpaxeHuun) no dopmyne (3.3):

J
B
0= z (1 + Y)(®n-Do)/365 (3.3)
n=0

Fpe
Y - NCKOMOEe 3Ha4yeHue CTaBKU ANCKOHTMpoBaHua (3CIM);

j — KONMYECTBO AEHEXHbIX MOTOKOB B TEUEHME 0XMAAEMOro nepuoga obpalleHus;

N - NOPAAKOBbIA HOMEpP AEHEXHOro NoToKa, rae
n=0 COOTBETCTBYET «BXOLHOMY>» AEHEXHOMY MOTOKY;

n oT 1 A0 j COOTBETCTBYIOT [AEHEXHbIM MMOTOKaM, ornpeaesnieHHbIM B COOTBETCTBUU C

MpunoxeHnem N2 4 Mpasun;
Pn - BennumMHa AeHeXHoro noToka n, rae

3HayeHne Po paBHO 6anaHCOBOM CTOMMOCTM MApTUKW LEHHOW ByMarn Ha AaTy pacyeTa
OCIMN (6e3 yyeTa nepeoueHKkW), A0 KOTOPOM AUCKOHTUPYHOTCA 6yaywune AeHexHble

MOTOKMH, B3ATOM CO 3HAKOM MUHYC:

2

H®O.

3 C YY4ETOM LOMNOIHUTE/IbHbIX 3aTPaT U CTOMMOCTU caenku Non, HauMCNeHHOMN [0 AaTbl NepBOHAYaNbHOro NPU3HaHUA B CayYasnX, yctaHoBAeHHbIXx OCBY
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3HayeHna ot Pi1 Ao P; paBHbl BenuunMHaM [AeHEeXHbIX MOTOKOB, onpefefieHHbIM B
cooTBeTcTBMU C MpunoxeHnem N4 lMpasun;
Dn - pata aoeHexHoro notoka n, rae

Do paBHO gaTe, B KOTOPYIO BbiNnonHseTcsa pacyeT 3CI1;
3HayeHna ot D: Ao Dj paBHbl AaTaM [OeHEeXHbIX [MOTOKOB, OnpeAesieHHbIM B
cooTBeTCcTBMU C lNMpunoxeHnem N4 lMpaswun.

9. [Ona HaumcneHusa npoueHTHbIX goxonos 3CIT NpuMMeHsieTcs C AaTthl, Credylowen 3a AaToun

ee pacuyera.

II. noaxoabl K OMPEAENIEHUIO AMOPTU3WPOBAHHOW CTOMMOCTM [AEHEXXHbIX
CPEACTB, PASMELLEHHbIX MO OFOBOPAM BAHKOBCKOI'O BKJIAAA (AEMO3UTOB)

1. [eHexHble cpeAcTBa, pa3MeLleHHble Mo AoroBopy 6aHKOBCKOro Bkiaza, (4anee - AenosuT)
OLIEHMBAKTCA MO aMOPTU3MPOBAHHOW CTOMMOCTWU, €CNU MpU MEPBOHAYANIbHOM MPU3HAHUN
Aeno3unT KraccnduuupoBaH B KaTeroputo oLeHMBaeMbIX N0 aMOPTU3UPOBAHHOM CTOMMOCTU, U
OoTpaxaeTcs B coCcTaBe akTueoB PoHAaa.

2. AMOpPTM3MPOBaAHHOMW CTOMMOCTbIO JAerno3uTa nMpu3HaeTcs CyMMa, B KOTOpoOW Aeno3uTt
OLleHMBAETCSA NpU NepBOHaYasbHOM MPU3HAHWM, 3@ BblYETOM BbIMNAaT B NOrawieHne OCHOBHOWM
CYMMbl A0fira, TMOJIyYE€HHbIX MPOLUEHTHbIX [O0XOA0B, YBE/IMYEHHAss HaA HAuUCIeHHble
NpouUeHTHble AOX0Abl, @ TaKXe 3a BbIYETOM CyMMbl CO3aHHOro pesepsa nofj obecueHeHue.

3. AMOpTU3MpOBaHHas CTOMMOCTb Aerno3nTa pacCUMTbiBAeTCs eXeAHEBHO OTAENbHO MO KaXAoMy
AenosnTy.

4. AMOpTM3MpOBaHHas CTOMMOCTb pacCYUTBIBAETCA C WCMOMAb30BaHMEM JIMHEWHOrO MeToaa
NpuM3HaHMUS MPOLEHTHOro Aoxoda WM Mmetoda 3¢ddeKTUBHOM CTaBkM npoueHTa (panee -
2Cn).

Mpn pacyete aMOpPTU3MPOBAHHON CTOMMOCTM C WCMOSMIb30BaHWEM JIMHEWHOro MeToAa
NpoLEHTHble [0XO0Abl HAYMCASATCA MO CTaBKe, YCTaHOB/EHHOW YCNOBUSMM [A0OroBopa
(HOMUHanbHOW cTaBke).
Mpn pacyeTe aMOPTM3MPOBAHHON CTOMMOCTU C McMnofib3oBaHWeM Metoaa SCI npoueHTHble
aoxoabl HauucnatoTea no 3CIM (cTaBke ANCKOHTUPOBaHUS).
SCIN onpegenaeTca OTAE/bHO NO KaXAOoOMY Aeno3uTy.
5. MeTtoa 3CI1 He NpUMEHSATCH K Aen0o3nUTy, ecnu:
e [eno3uT MMeeT CPOoK noraweHus "ao soctpebosaHms";
e 3bdeKT OT AUCKOHTUPOBAHMUSA HE SABSETCS CyLeCTBEHHbIM Ha AaTy NepBOHaYasibHOro
NPU3HAHUS.

SddeKT oT ANCKOHTUPOBAHUS NPU3HAETCS HECYLECTBEHHLIM €CNM Ha AaTy NepBOHA4YanbHOro
NPpU3HaHUA:

e CpOK MoraleHuns AenosuTta CoCTaBNsieT MEHee OAHOro roaa u

e TpPOLEHTHas CTaBKa Mo AOroBOpPY COOTBETCTBYET PbIHOYHbLIM YC/IOBUSM.

6. lpoueHTHas cTaBka MO AOroBOPY MPU3HAETCA COOTBETCTBYIOLWEN PbIHOYHbLIM YCIOBUSM, B
C/lyyae ecnu ee 3HavyeHue He BbIXOAMT 3a AMarna3oH PbIHOYHbIX CTABOK.

Onsa uenen onpeaeneHnUst COOTBETCTBUSI PbIHOYHbBIM YCIOBUSIM BbINOJIHAETCS MpoBepKa:

e T[POLEHTHOM CTaBKW, YCTAHOBSIEHHOW YCNOBMAMW AoroBopa (Aanee - HOMUHasbHas
cTaBka)** - And [Aeno3vTOoB, CPOK MOralleHWst KOTOPbIX, PacCyMTaHHbIM OT AaTbl
nepBoHavyanbHOr0 NPU3HAHUA, COCTaBNSET MeHee OAHOro roga (BKAKYas AENO3UThI,
AaTa noraweHuss KoTopbIX NPUXOAMTCS Ha APYron oT4eTHbIM roa),dpaktnyeckon ICII

%5 KoppeKTUpOBKa AenN03MTHOTO PbiHKa OTpakaeT 0bLiee COOTHOLEHME CTaBOK Ha PbiHKe AeMN03MTOB U CTaBOK
6e3pUCKOBOro MHAMKATOpPa.
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no Aeno3nTy - ANnd AENn0O3UTOB, CPOK MnoraweHna KOTOopblX, paCCHMTaHHbIVI OT AaThbl
nepBoHa4yasibHOro Npn3HaHm4, COCTaB/IAET OAUH roa u 6onee.

[Anana3oH PpbIHOYHbLIX CTaBOK (MWHMManbHOE M MaKCMMalbHOE AOMNYyCTUMbIE 3HAYeHus
CTaBKW) OrnpedenseTca pacCumMTbiBaeTCs WCXoAs W3  3HayeHuMs 6e3puMCKOoBON  CTaBKM
AOXOAHOCTU U MUHUMANbHOMO U MakKCUManbHOrO COOTBETCTBEHHO 3HayeHu U3 guanasoHa
KpeaAuTHbIX CNpeaoB.
B kauyectBe 6€3pMCKOBONM CTaBKM [OXOAHOCTM MpUMeEHsIeTCsa 3HadeHue 6e3puCcKoBOro
MHAMKaToOpa Ha pA[aTy nepBOHAYanbHOro rMpuU3HaHUA Aeno3vTa, YBE/IMYEHHOro Ha
KOPPEKTUPOBKY AEMNO3UTHOMO pbiHKa?,
OvanasoH KpeauTHbIX cnpeaoB (MUHMManbHOE, MaKCMManbHOE, MeAMaHHOe 3HauvyeHus)
onpenenseTcsa AN Aeno3uTa B COOTBETCTBUM C lMNMpunoxeHnem N2 5 k HacTosawmM MNpasunam.
7. B kauectBe 6e3pUCKOBbLIX WHAMKATOPOB MPUMEHSAIOTCA Ccleaylowme 3TasloHHble
¢dnHaHcoBbIE NHANKATOPLI (CTaBKK):
e [nsa peno3mToB, HOMMHUPOBAHHLIX B BantoTe Poccuiickon depepaumm - ctaBka
RUSFAR;
e [lna Aeno3uToB, HOMUHMPOBAHHbLIX B Jonnapax CLUA - ctaBka SOFR (Secured
Overnight Financing Rate) 2;
e [N neno3nToB, HOMMHUPOBAHHbLIX B EBpo - craBka €STR (Euro short-term
rate) /.
8. KoppeKTupoBKa Aeno3nMTHOro pbiHka SpreadP paccunTbiBaetcs no dopmyne (3.4) Kak
pa3HuLa cpegHero 3HadyeHus HabngaemMor pbIHOYHOM CTaBKM B OTHOLWIEHWMW Aeno3uTa Ha
ropusoHTe 3 Mecsua W cpegHero 3HadeHws 6e3puMcKoBOro WMHAMKaTopa CTaBku 3a
aHasNIorMyHbIN Nepuoa:

13 —_
Spread® = OKPYTJI (—Z oo — Ry, 2), (3.4)
i=

3
rae:
Toww; - HAbNlOAAEMAA PbIHOYHAA CTABKA B OTHOLIEHMM AEMO3WTa;
E - CcpeaHee 3HayeHWe 6e3pUCKOBOrO0 MHAMKATOpa 3a TOT XE MepuoA, 3a KOTOpbli

onpeaenexbl 3Ha4YeHns HabntoaaeMon pbiIHOYHOW CTaBKM B OTHOLWIEHWM AEMno3uTa.
3HaueHne SpreadP? paccumTbiBaeTcs 6€3 MPOMEXYTOUHbIX OKPYF/IEHUIA M COOTBETCTBYET
3HAYEHUIO B NPOLIEHTAX, OKPYIrIEHHOMY A0 2 3HAKOB MOC/e 3ansiToMn.

9. B kauectBe HabnwpaeMbix  PbIHOYHbLIX  CTaBOK  MPUMEHSIIOTCS  3HA4YeHus
CpeaHEeB3BELUEHHbIX MPOLEHTHbIX CTaBOK MO MPMBJIEYEHHBIM KPEAUTHBLIMW OpraHM3auusMm
Bkiagam (penosmtaM) HedWHAHCOBLIX OpraHmsaunin B pybnax M MHOCTPaHHOW BankoTe,
pacKkpbiBaeMble Ha oduumManbHoM caitTe baHka Poccun 28,

Ncnonb3yloTca  CcpeaHEB3BELLUEHHbIE CTaBKM B pybnsax W WMHOCTpaHHOM  BantoTe,
packpbiBaemble Ha opunumanbHOM caite baHka Poccum B uenom no PO,

CpenHeB3BelleHHble CTaBKU OMNpefenstoTca C WUCMOSIb30BaHMEM LWKanbl (pa3BepHyT017|),
BKOYatoLen No3numn:

. no 30 gHen;
. oT 31 go 90 kaneHaapHbIX AHEN;
o oT 91 go 180 kaneHpapHbIX AHER;

25 KoppeKTUPOBKa Aen03MTHOTO pPbiHKa OTpaaeT 0bLiee COOTHOLIEHME CTaBOK Ha PbiHKE AeMN03UTOB U CTaBOK
6e3pMCKOBOro MHAMKATOPA.

% https://www.sofrrate.com/

27 https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
28 http://www.cbr.ru/statistics/?Prtld=int_rat&ch=PAR_11965#CheckedItem.
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o oT 181 kaneHaapHbIx gHen o 1 roaa;
. ot 1 roga oo 3 net;
. CBblwe 3 ner.
Habniogaemolh  pblHOYHOM CTaBKOM B OTHOWEHWUM Aeno3nTa  SBASETCS  3HaJYeHue
CpefHEeB3BELWEHHOM MpOLUEHTHOM CTaBkM 3a Mecsad, Hawmbonee 6nm3kmii Kk pgate
nepBOHAYasibHOro NpW3HaHMS Aeno3nTa, B BanloTe, COOTBETCTBYHOLLEN BantoTe Aeno3uTa, Ha
CpOK, COMOCTaBUMbI/ C 0XXMAAEMbIM CPOKOM pa3MeLLeHUs Aerno3nTa.
10. 2CIl onpepenseTcs Ha AaTy nNepBOHAYasbHOro MNPU3HaAHWUS Aeno3uTa U NOANEXUT
nepecMoTpy B C/lyyasiX, OMpeAeneHHbIX Yy4YeTHOM nonutukoh doHpa cornacHo OCBY HKO,
MC®O, B T. Y. B C/ly4yae KOPPEKTUPOBKM rpadmka AEHEXHbIX MOTOKOB B CBS3U C HACTYMJIEHNEM
cnegyowmx cobbiTnii:
e B AaTy BCTYMNJIEHUA B CUY cornaweHms 06 yCTaHOBIEHMN HOBOM MPOLLEHTHOM CTaBKM
no gorosopy 6aHKOBCKOro Bkiaja C naasatowein NpoLeHTHOMN CTaBKOW;
e B AaTy BCTYMNJAEHUS B CWAYy cCOrnaweHums O NposioHrauuMm genosmta (ecim paHee K
[eno3unTy npuMmeHancs metog OCI1).
MepecmoTp 2CI (mencrBuMs no pacdeTy HOBOro 3HaudeHumss DCI1) BbIMNOAHAKTCA nocne
HayMCNeHUs BCeX MPOLEHTHbIX A0XO0A0B (BKAKOYas HauyucCneHWe KOPPEeKTUPOBKU CTOMMOCTM
Aenosunta ¢ ncnonb3osaHuem 3CIT).
11. OCN Ha paTy nepBoHa4yanbHOro NpU3HaHWUs Aeno3nTa B 3aBUCUMOCTU OT pe3y/ibTaToB
NpoOBEPKN COOTBETCTBMS CTaBKM MO AOrOBOPY PbIHOYHbLIM YC/I0BUSIM MPUHMMAETCS paBHOM:
e (daktnyeckon ICI1 - cTaBke, AMCKOHTUPYIOLWEN OXUAAeMble AeHEeXHble MOTOKU B
TeyeHMe OXMAAEeMOro Cpoka pasMelleHWs Aeno3mTa TOYHO A0 CTOMMOCTM AenosuTa
(Po) npu ero nepBoHadanbHOM MpPU3HAHWW, PaBHOM CyMMe [AEHEXHbIX CpPeacTs,
pasMelleHHbIX B Aenosut,?® - eCiM aHanuM3upyeMas CTaBKa COOTBETCTBYET
PbIHOYHbIM YCNOBUSM;

e pblHOYHOM DCI - 3HaYEeHUIO MeaNaHHOM MPOLLEHTHOW CTaBKU M3 AMana3oHa
PbIHOYHbIX CTaBOK, PAaCCYMTAHHOM A/s AEMO3UTa UCXOAS U3 3HaYeHUs 6e3pnckoBomn
CTaBKW AOXOAHOCTM (6€3pMCKOBOro MHAMKaTopa Ha AaTy NepBOHAYanbHOro
Npu3HaHWa Aeno3uTa, yBeMYeHHOro Ha KOPPEeKTUPOBKY AEMNO3UTHOro pbliHKa), U
MeAMaHHOro 3HauYeHUst KpeauMTHOro cnpeja - eCin aHanusvpyeMas cTtaBka no
[OrOBOpPY He COOTBETCTBYET PbIHOYHbLIM YC/TIOBUSIM.

Ecnn Ha paTy nepBOHayanbHOro MpuU3HaHUA CTaBka MO AOroBopy Mpu3HaHa HEPbIHOYHOWN,
BbIMNOJIHAETCA nepecyeT aMOpPTU3MPOBAHHOW CTOMMOCTM JAeno3nTa C MCNONb30BaHUEM B
KayecTBe CTaBKW AUCKOHTUMPOBAHUA pblHOYHOM 3CI1 (He3aBMCMMO OT CpoKa mnoraweHus
AenosnTa).

12. 3CIN Ha gaTy ee nepecMoTpa NPUHMUMAETCSA paBHOWN:

e (daktnyeckon ICI1 - cTaBke, AUCKOHTUPYIOLWEN OXUAAeMble AeHeXHble MOTOKU B
TeyeHMe OXWMOAEMOro Cpoka pasMelleHns aenosuTta Ao cTtomMmocTu genosumta (Po),
cnoxumslenca Ha pgaty nepecMmotpa 3CIM  (Bkaw4Yas NpoOUEHTHble  A0X04bl,
HauucneHHble 3a gaty nepecmotpa 2CI).

13. Ecnu nocne paTbl nepBOHayanbHOro MNpU3HaHWA Aeno3unta rpaduK OXuaaeMbix
OEHeXHbIX MNOTOKOB MO JAerno3nTy, B OTHOWEHWW KOTOporo npumeHsietca wmetog CI,
NepecMoTpeH B 3aBUCMMOCTU OT U3MEHEHUS pacyeTHbIX OLUEHOK nfnaTtexen u noctynsieHun (3a
WCK/IOYEHNEM CNyYaeB, NpeayCMOTpPeHHbIX B NM.10), TO Ha AaTy U3MeHeHus rpaduka:

e He BbinonHsaeTcsa nepecmotp ICI1 no feno3unTy;

e BbIMOJIHAETCA MNepecyeT aMOpTU3MPOBAHHON CTOMMOCTM Aerno3uTa nyTeM pacyeTa
NpMBEAEHHON CTOMMOCTM pacyeTHbIX O6yAylmMX [AEHEeXHbIX MNOTOKOB COrnacHo

9 o
npo4yune pacxoabl (33TpaTbI no caen KE) He BK/toYatoTca B pacyeT ICI1. Npoune pacxopl B CUAY MX HECYLL,ECTBEHHOCTU NPU3HAlOTCA B COCTaBe I'IpM6bI}'IEM

1 Y6bITKOB B AaTy WX ONAaTtbl.
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14.

15.

16.

W3MEHEHHOMY rpaduKy C WMCNONb30BAaHWEM B KayecTBe CTaBKM AUCKOHTUPOBAHWS
nepsoHayanbHo ICI (paccYnMTaHHON Ha AaTy NEpPBOHAYaNbHOrO MPU3HAHUSA UAWU Ha
Aaty nepecmoTtpa ICIM cornacHo n.11 nnm 12).
Pacuet dakTnyeckon ICI1 BbIMNOAHSAETCS C yYETOM CNneayoLero:
14.1 Tpu d¢dopmMmpoBaHum rpaduka 6yaylimx AeHEeXHbIX MOTOKOB Y4UMTbIBAKOTCA BCe
AeHeXHble MOTOKM B MoraweHne OCHOBHOro JAojsira W MNpouUeHTHOro Aoxoda A0 AaTbl
noraweHus Aeno3unTta, B TeYeHMe 0XMAAaeMoro Cpoka pasMeLleHns geno3unTa.
Oxnpgaemblii CpOK pasMelleHMs Aeno3uTa onpegensieTtca € aatbl pacdeta ICIM oo gatel
noraweHus AenosuTta, YCTAHOBJIEHHOW [AOrOBOPOM, WAM AaTbl, A0 KOTOPOW onpeaeneHa
npoueHTHasa ctaska (Mo AOroBOpY C MjaaBatoLen NPOLEHTHOW CTaBKOW).
14.2 [daTta AeHeXHOoro notoka NpUHMMAeTCs paBHOM:
e JlaTe OKOHYaHMSA KaXaoro rnpoLeHTHOro nepuoja, no 3aBepLUEHU0 KOTOPOoro B
COOTBETCTBUM C YCNOBUSAMU AOrOBOPA OCYLLECTBASIOTCS BblNaaTbl NPOLEHTHOro
Aoxofa u (ecnu npeaycMoTpeHo) YacTUYHOe noralleHne OCHOBHOMO A0Nra;
e JaTe, 4O KOTOPOW OMNpefesnieH OXWAAeMblli CPOK pa3MeLleHus AenosuTa.
14.3 BenunuuHa AEeHEeXHOro noToka NnpuHMMaeTcs paBHOM
e CyMMe TMpOLEHTHOro A0X0A4a, pacCYMTaHHOM B COOTBETCTBUM C YCIOBUAMMU
A0roBopa Ha AaTy AEHEXHOro rnoToka, u
e CyMMe OCHOBHOIMo JAosra, noAanexaiwen noraweHu B AaTy AEHEXHOro
noToka.
CyMMbl AeHeXHbIX MOTOKOB PacCUYUTLIBAKOTCA C YYeTOM KanuTaam3auuu NpOUEeHTHbIX
[0X0A0B, €Cv 3TO NpeAyCMOTPEHO YC/I0BUAMU AOrOBOPaA.
PacueTt dakTnueckoit 3CI1 BbINoAHAETCA Mo dopMyne:

J Pn
0= z (1 + Y)(@n-Do)/365’ (3.5)
n=0

Foe
Y - NICKOMOE 3HayeHne CTaBKU ANCKOHTUpoBaHUS (dakTnyeckas 3CI);
j — KOMMYeCcTBO AeHEeXHbIX NOTOKOB B TEYEHME 0XMAAEMOro Nepnoaa pasMeLLeHns;
N - NOPSAKOBbLIN HOMEpP AEHEeXHOro NoToKa, rae
n=0 COOTBETCTBYET «BXOAHOMY>» AEHEXHOMY MOTOKY;
n oT 1 A0 j COOTBETCTBYIOT AEHEXHbIM MOTOKAM, OrnpeAeneHHbIM B COOTBETCTBUM C
n.14;
Pn - BennunHa AeHeXHOoro noTtoka n, rae
3HayeHue PO paBHO CTOMMOCTU, A0 KOTOPON ANCKOHTUPYHOTCA OXMAAEMblE AEHEeXHble
MOTOKM cornacHo n.11 nnu n.12, B3aTOM CO 3HAKOM MUHYC;
3HayeHna oT Pi1 Ao P; paBHbl BennuMHaM [AEHEXHbIX MOTOKOB, OMpeAeneHHbIM B
COOTBETCTBUM C N.14.3;
Dn - pata geHexXHoro noTtoka n, rae
Do paBHO gaTe, B KOTOPYIO BbinonHaeTcsa pacyeT 2CI1;
3HadeHns oT Di: po Dj paBHbl JdaTtaM [AeHeXHblX MOTOKOB, oOnpefeseHHbIM B
COOTBETCTBMU C 1.14.2.
3HayeHns paccyuTbiBaeTcs 6e3 MpOMeXyTOYHbIX OKPYrfieHUA B MPOLEHTOM BbIPAXEHUU C
TOYHOCTbIO A0 7 3HAKOB Mnocse 3ansaton (Mnu B A0EBOM BbIpaXeHMM C TOYHOCTbIO A0 9
3HAKOB Mocne 3ansTon).
AMOpPTU3NPOBaHHas CTOMMOCTb Aeno3uTta C npumeHeHneMm Mmetoga DCI1 onpepensercs

KaKk rMpuBeAeHHas CTOMMOCTb OyAylWwuX [OEHEeXHbIX MOTOKOB C MPUMEHEHUEM CTaBKMU
OVNCKOHTMpPOBaHUS, paBHol apdekTMBHOM npoueHTHon ctaBke (DCIM) no dopmyne (3.6):
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17.

J
B
AC= Z (1 + Y)@n-Data)/365
n=1

(3.6)

roe
AC - MCKOMOEe 3HayeHne aMOpPTM3NPOBAHHOM CTOMMOCTM Aeno3uTa
Y - 3HaueHune DCI1, npMMeHsieMOl B KadecTBe CTaBKM ANCKOHTUPOBAHMA cornacHo n.11,12;
j — KONMYEeCTBO AEeHEeXHbIX MOTOKOB B TeYEHMe OXWAaeMoro repuoga pasMelleHuns C aatbl
pacyeTa AC;
N - NOPSAKOBbIN HOMEp AEHEXHOro rnoToka, rae
n or 1 A0 j COOTBETCTBYIOT AEHEXHbIM MOTOKaM, onpefeneHHbiM B COOTBETCTBUM C
n.14;
Pn - BennumnHa geHexHoro notoka n, rae
3HadyeHns oT P; A0 P; paBHbl Be/IMUMHaM [eHEeXHbIX MOTOKOB, OnpenesieHHbIM B
CoOoTBETCTBMMU C nN.14.3;
Dn - gata geHexHoro notoka n, rae
3HadeHns oT Di: po Dj paBHbl AdaTaM [AeHeXHblX MOTOKOB, onpejeneHHbIM B
COOTBETCTBMM C .14.2.
[aTta - paTta nepBoHa4vasibHOro NpM3HaHMA AenosuTa.
3HayeHMe paccumnTbiBaeTcs 6e3 MPOMEXYTOYHbIX OKPYrfieHMA B BaalTe Aenosuta C
TOYHOCTbIO A0 2 3HAKOB NOCNe 3ansaTon.
Ons HauncneHns npoueHTHbIX goxoaos ICI npuMeHsieTca:

e C paTbl, cneapytwowen 3a paton pacdeta IOCI - ecnn nposepsieMas cTaBka
COOTBETCTBYET PbIHOYHbIM YCNOBMSAM Ha AaTy MNepBOHa4YasbHOrO MpPU3HaHWUSA WK B
cnydae nepecmotpa 2CI1;

e C patbl pacdeta 3CI - ecnn nposepsieMas CTaBka Mo [OroBOpYy He COOTBETCTBYET
PbIHOYHbIM YC/IOBMSIM Ha AaTy NepBOHava bHOro NpM3HaHuS.

III. noaAxoAbl K OMPEAE/IEHNIO AMOPTU3MPOBAHHOW CTOMMOCTU AEHEXXHbIX
CPEACTB, NOJIYYEHHbIX MO 1 YACTU CAEJIKU PENO (CAENTOK NPAMOIO PEMNO)

1.

2.

3.

JeHexHble cpeacTtBa, nonydeHHble no 1 yactu caenku PEMO, (manee - cpenka npsiMoro
PEMO) yuuTbiBalOTCA MNO aMOPTU3NPOBAHHOM CTOMMOCTM M OTpaXxakwTcs B COCTaBe
obs3aTtenbCcTB (KpeamMToOpCcKOoM 3a40/KeHHOCTN) HIMO.
AMOPTU3MPOBAHHON CTOMMOCTbIO caenku npsaMoro PEMO3 npusHaeTcs cymMMa AeHEXHbIX
CpeAcTB, NOSYYEHHbIX MO 1 YacTu caenku,
YMEHbLUEHHAsa Ha CYMMY Ha4MUC/IEeHHbIX NPOLEHTHbIX Pacxo4oB - eCu NpoLeHTHas CTaBKa
Nno cAenkKe NMonoXuTenbHas;
yBe/IMYEeHHas Ha CYMMY Ha4yMCNEeHHbIX MPOLEHTHbIX AOXOA0B - €C/IN MPOoLEeHTHaa CTaBKa
no caenke orpuuaTtesibHas.
CyMMbl  MOHECEHHbIX AOMOMAHUTESNIbHbLIX pPacxXoAoB, CBSA3@HHbIX C  3aK/lOYEeHUeM U
ucrnonHenmem 1 um 2 vyactm PEMNO BkAw4yaeTca B CTOMMOCTb caenku npsmoro PEMO wm
YUYMTBIBAIOTCS B pacyeTe CTOMMOCTM YMCTbIX aKTUBOB MO OCTaTKy Ha AaTy pacyeTa CTOMMOCTHU
UYMCTbIX aKTUBOB.
AMOpPTM3NPOBAHHAsS CTOMMOCTb PAaCCUYMTbIBAETCS C WCMOSb30BAHWEM JIMHEWHOro MeToAa
Nnpu3HaHUga MNpoOUEeHTHOro aoxopa(pacxoga) wnuM Metoda 3M@PEKTUBHOM CTaBKWM MpoueHTa
(nanee - 2CNM).

30 Caenku npamoro PEMNO, 3aknovaemble doHAOM, HanpaBeHbl Ha nonyyeHue goxoaa ot NnpeaoCTaB/1eHUA BO BpEMEHHOE B/laeHne U N0Nb30BaHne
LEeHHbIX 6yrv\ar Ha yCN0oBMAX CPOYHOCTH, NNATHOCTU N BO3BPATHOCTU
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Mpn pacyeTte aMOPTU3MPOBAHHON CTOMMOCTM C WCMOIb30BaHWEM JIMHEWHOro MeToAa
npoueHTHble AoxoAbl (pacxoAbl) HAYMCNAKTCA NO CTaBKe, YCTAHOBIEHHOW YCIOBUAMMU
porosopa (crtaske PEMO).
Mpn pacyeTe aMOPTM3MPOBAHHOW CTOMMOCTU C ucrnofnb3oBaHneM Metoaa DCI npoueHTHble
aoxoabl (pacxoapbl) HaumcnaTca no DCI (cTaBke ANCKOHTUPOBaHMS).

4. Craska PEINO paccunTbiBaeTcsl B COOTBETCTBMU C YC/IOBUSMU CAENKU B CneayoweM rnopsake:

R (SZ - Sl) 100 3.7)
= *
T T ’ )
S, ( 365/365+ 366/366)

roe

R - UCKOMas HOMUHanbHas CTaBkKa;
S, — cyMMa 2 4acTu (C y4eToM KYMOHHOro AoXoAa) COorfiacHo ycnosmsaM caenkun PEMO;
S, — cymma 1 yactu (C y4eToM KynoHHOro AoXoAa) CornacHo ycnosusim caenku PEMNO;
T365 — YMCNO AHEN MexAy ucrnonHeHneMm 1 n 2 yactu caenku PEMO, npuxoaawmxcsa Ha
KaneHgapHbIA rof, COCToAwWmn n3 365 gHen;
Ts66— YNCNO AHEN MexAay ucrnonHeHnem 1 u 2 yactu caenku PEMNO, npuxoasiumxcs Ha
KaneHgapHbIN roa, COCToAWmn n3 366 gHen.

3HayeHne paccyuTbiBaeTcss 6e3 NMPOMEXYTOYHbIX OKPYr/IeHUA B MPOLEHTOM BbIPaXeHUn C

TOYHOCTbIO A0 8 3HAKOB MocCe 3ansTon.

5. MeTtoa 2CI1 He npuMeHseTca K caenkam npamoro PENMO, ecnu:

e 3(hdeKT OT ANCKOHTUPOBAHMS He SBSETCA CYLWeCTBEHHbIM Ha AaTy NepBOHa4asibHOro
NpU3HaHUA.
SddeKT OT ANCKOHTUPOBAHUS NPU3HAETCS HECYLECTBEHHbLIM €CNM Ha AaTy NepBOHAYanbHOro
MPU3HaHUA:
e CpPOK Mexay ucnosHeHuvem 1 u 2 yacten caenku PEMNO coctaBnsieT MeHee OAHOro
roga u
e cTaBka no caenke PEMO cooTBETCTBYET PbIHOYHbLIM YC/IOBUSM.

6. CraBka no cgenke PEMNO npu3HaeTcs COOTBETCTBYHOWEWN PbIHOYHbLIM YCNOBUSM, B Cry4ae
ecnu:

e cpenka PEMNO 3akn4yeHa Ha OpraHM30BaHHOM pblHKE LEeHHbIX 6yMar uepes
LEeHTPanNbHOro KOHTpareHTa (Ha CTaHAAPTHbIX YCI0BUAX) UK

e ycnoBua caenkm PEMO (B ToM uncne craBka PEMNQO) He oTAMYaEeTCsa CYWEeCTBEHHO OT
CTaHA4apTHbLIX ycrnoBuin no 6GupxesbiM caenkam PEMO (caenkam, 3ak/lOYEHHONM B
OTHOLUEHUWN MAEHTUYHOM UAN aHANOrMYHOM LEeHHOoM 6ymMary Ha COnoCTaBUMbI CPOK).

7. Tlpy nosiBIEHUM HaMepeHUs 3aKIUYUTb CAESKY, HECOOTBETCTBYIOLWWYO YCN10BUAM M.5-6, dhoHA
yCTaHaBMMBaeT:

e MeToAbl NpOBEpPKM cooTBeTCTBMSA cTaBkn PEMNO (n/vnu daktnyeckon SCI) pbiHOYHbBIM
YCOBUSM, BK/IOYas METOAbI onpeaesieHnsa AnanasoHa pblIHOYHbIX CTABOK;
e cnocob onpegeneHnsa poiHo4HOM DCIT.

8. B cnyuae npumeHeHus Mmetoga OCIT B oTHoweHun caenku npamoro PEMO, npuMmeHseTtca
nopsigok pacyeta daktnyeckon IDCI, aHanormMyHbIi  NOPAAKY, OnpedesieHHOMY Ans
aeno3ntos B pasgene II HacToswen MeToamku.

9. Croumoctb caenkm npamoro PEMO yuuTbiBaeTcs B coctaBe obs3atenbcts (Y
nepBOHayanbHOro NpoaasLa).
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IV. noaxoAbl K OMNPEAENEHUIO AMOPTU3NPOBAHHOW CTOMMOCTW AEHEXHbIX
CPEACTB, NEPEAAHHDbIX MO 1 YACTU CAEJIKM PENO (CAENTOK OBPATHOIO PEMO)

1. [eHexHble cpencrea, npenoctaBneHHble no 1 uyactm caenkm PEMNO, (pnanee - caenka
obpatHoro PEMO) yunTbiBAOTCS MO aMOPTU3UPOBAHHOW CTOMMOCTM U OTPaXakTCs B COCTaBe
aKTMBOB (AebUTOpPCKON 3a40/HKEeHHOCTN) DoHAa.

2. AMOpPTM3MPOBAHHOM CTOMMOCTbIO caenku obpaTHoro PEMNO npu3HaeTcs CyMMa AEHEeXHbIX
CpeAcTB, NepefaHHbIX No 1 yacTn caenku,

yBeNMYEeHHas Ha CYMMY Ha4yuClIeHHbIX MPOLEHTHbIX AOXO0A0B, - €C/M MPOoLUeHTHasa CTaBka
Nno cAenke NoAoXuTenbHas;
YMEHbLUEHHAs Ha CYMMY HaYMUCNEHHbIX MPOLEHTHbLIX pacXoA0B - ecnu NpoueHTHas CTaBka
no caenke oTpuuatenbHas,
a TaKXXe 3a Bbl4ETOM CYMMbl CO34aHHOM0 pe3epBa noja obecueHeHune.
CyMMbl MOHECEHHbIX AOMOSHUTESNbHbIX PacxoAo0B, CBSA3AHHbIX C  3aK/Jl4YeHWeM WU
ncnonHeHmem 1 m 2 vyactu PEMNO BKJOYaAEeTCs B CTOMMOCTb caesnku obpaTtHoro PEMO u
yuuTbiBalOTCA B pacdeTe CHA no octaTtky Ha gaty pacudeta CHA.

3. AMOpPTU3MpPOBaAHHas CTOMMOCTb PAaCCUYUTLIBAETCS C WCMOSIb30BaHMEM JIMHEWHOro MeToaa
Nnpu3HaHUga NpoOUEeHTHOro goxoda (pacxoga) unu Mmetoaa 3(PGheKTUBHOM CTaBKM MpOUEHTa
(nanee - 2CNM).

Mpn pacyeTte aMOpPTU3MPOBAHHOW CTOMMOCTM C WCMNOSIb30BaHMEM JIMHEWHOro MeToAa
npoueHTHble AoxoAbl (pacxodbl) HAYUCASATCA MO CTaBKe, YCTAHOB/EHHOW YCNOBUSAMMU
aorosopa (crtaske PEMO).

Mpn pacyete aMOPTM3MPOBAHHON CTOMMOCTU C uchnofib3oBaHWeM Metoaa SCI npoueHTHble
aoxoabl (pacxoAbl) HauucnatTca no ICI (cTaBke ANCKOHTUPOBAHUA).

4. Craska PEINO paccunTbiBaeTCs B COOTBETCTBUM C YC/IOBUSAMU CAENKN B CneayoweM rnopsake:

R (52 - Sl) 100 (3.8)
= *
T T ’ )
S, ( 365/365+ 366/366)

roe
R - nckomasa HoMMHanbHasa ctaBka
S, — cyMMa 2 4acTu (C y4eToM KYMOHHOro AoXo4a) CorfiacHo ycnosmsaM caenkun PEMO;
S, — cyMmMa 1 yactum (C y4eToM KYMOHHOro AoxoAa) cornacHo ycnosusim caenkm PEMNO;
Ts65 — YMCNO AHEN Mex Ay UcnonHeHneM 1 n 2 yactu caenku PEMO, npuxoaswmxcs Ha
KaneHgapHbIA rof, COCToAWMnM n3 365 gHen;
Tye6— YNCNO AHEN Mexay ucrnosHeHmem 1 mn 2 yactm caenkm PEMO, npmxoasawmnxcs Ha
KaseHgapHbIN ro4, CoCcTosawmni ns 366 gHen.

3HayeHne paccuuTbiBaeTcs 6e3 NMPOMEXYTOYHbIX OKPYr/ieHMA B MPOLEHTOM BbIPaXeHUn C

TOYHOCTbIO 40 8 3HAKOB Mocse 3ansTon.

5. Metoa 3CI1 He npuMeHATCsa K caenkam obpaTtHoro PEMO, ecnu:
e 3bdeKT OT AMCKOHTUPOBAHMSA He ABNSAETCA CYLWeCTBEHHbIM Ha AaTy NepBOHAYaibHOro

NMpuU3HaHuA.
SddeKT OT ANCKOHTUPOBAHUS NPU3HAETCS HECYLLECTBEHHbLIM €CNK Ha AaTy NepBOHAYanbHOro
NpU3HaHUA:
e CpPOK Mexay ucnonHeHumeMm 1 m 2 vacrten caenku PEMNO cocTaBnsieT MeHee OAHOro
roga v

e cTaBka no caenke PEMO cooTBeTCTBYET PbIHOYHbIM YC/TOBUSIM.
6. CraBka no cgenke PEMNO npu3HaeTcs COOTBETCTBYIOWEWN PbIHOYHbLIM YCNOBUSAM, B Cly4ae
ecnu:
e cpenka PEMNO 3akn4yeHa Ha OpraHM30BaHHOM pblHKE LUeHHbIX 6yMar uepes
LEeHTPanNbHOro KOHTpareHTa (Ha CTaHAAPTHbIX YCI0BUAX) UK
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e ycnosus caenku PEMO (B TOM uncne ctaBka PEMNO) He oTnM4yaeTcs CyLWeCTBEHHO OT
CTaHAApPTHbLIX YCIoBUi no 6bupxesbiM caenkam PEMO (caenkaM, 3aklOUYEHHOW B
OTHOLUEHUN MAESHTUYHOM UM aHANOrMYHON LeHHON 6yMarn Ha CONOCTaBUMBbIN CPOK).

7. pwv NnosBNEHUM HaMepeHUs 3aKIUYUTb CAENKY, HECOOTBETCTBYIOLLY YCNoBMSAM N.5-6, doHAa
yCTaHaBNMBaET:

e MeToAbl NpPOBEpKM cooTBETCTBMSA cTaBkn PEMO (n/vnu daktnyeckon SCI) pbIHOYHbBIM
YC/OBUSIM, BK/IlOYAs METOAbI ONpeaeneHns AnanasoHa pbIHOYHbIX CTABOK;
e crnocob onpegeneHns pbiHo4HOM DCIT.

8. B cnyyae npuMeHeHus metoga ICI B oTHoweHuMn caenkm obpatHoro PEMNO, npumeHsieTcs
nopsaok pacyeta daktnyeckon 3SCI1, aHanorM4yHbIM  MNOPSAKY, ONpedeneHHOMY Ans
AEeno3nToB B pa3saene 2 HacTtoawen Metoanku.

9. CroumocTb caenkm obpaTtHoro PEMO yunTbiBaeTcs B COCTaBe akTMBOB (Y NepBOHAaYasbHOro
nokynarens).

V. noaxoabl K ONPEAENIEHNIO CTOMMOCTU CAENOK C LEHHbIMMW BYMArAMM A0
OATbl HAYAJIA PACYHETOB

1. CromMmocTb caenok Ha npuobpeTeHue uUeHHbIXx 6yMar, oueHMBaeMblX MO ChnpaBeasNBOWN
CTOMMOCTM 4epe3 npubbiib MAM yO6bITOK, MO YCAOBMSAM KOTOPbIX JAaTa WCMOSIHEeHUS
(nocTaBkoM UeHHbIX 6ymMar) He coBnagaeT C AAaTOW 3aK/4deHus caenku, (ganee - caenka T+
) B C/lydae ecnu gata pacyeToB no caenke (Aata onnaTbl, AaTa NOCTaBKU LeHHbIX 6yMar) He
HacTynuna Ha aaTy onpeaeneHus CHA, onpeaenseTca B pasaMepe pasHuLbl Mexay':

e CrpaBeAsIMBOMA CTOMMOCTbIO UEHHbIX 6yMar, aBnslowmMxca npegmeToMm caenku T+,
paccuMTaHHon Ha paTy pacyeTa (6e3 ydeTa HaKOMMEHHOro KymOHHOro A0X0A4a) B
COOTBETCTBMU C MeTOAMKONM onpeaeneHns crnpasensiMBoii CTOMMOCTU LeHHbIX bymar B
cocTtaBe [NpunoxeHuns 2 K HacTosAwwmMm Mpasunam, m

e pybneBbiM 3KBMBANIEHTOM CYMMbl CAENIKWU, PacCUNTAHHBLIM MO KypCy BantoTbl CAENKN K
pybnio Ha paTty pacdeta, (6€3 ydeTa KynoOHHOro A0X0Aa, BXOASLWEro B CyMMY
caenku).

CrouMocTb caenkun T+ yunTbiBaeTcs:

e B CNy4yae nNOJIOXUTENbHOM pasHuULbI - B CoCTaBe aktmBoB (pebutopckas
3aJ0/1KEHHOCTbL) Y noKkynaTens/,
e B CNyyae oOTpuuaTeNbHOM pasHuubl B CcocTaBe o0653aTenbCcTB  (Kpeautopckas
3a40/1)KEHHOCTb) Y nokynaTens/
2. C paTtbl Ha4ana pacdeToB No caenke T+ CTOMMOCTb caenku T+ He onpeaenseTcs B
COOTBETCTBUM C HACTOSLLIMM pasaesioM, NPUMEHSIOTCA NOMOXeHUs pasgena 1 MpunoxeHns
N°2 Mpaswun.
3. WN3MeHeHue cnpaBensiMBOM CTOMMOCTM MO caenkam T+ Ha npuobpeTeHue LUeHHbix 6ymar,
NpU3HaeTCs B OTHOLWEHUN LEeHHbIX byMar, oueHnBaeMbIX No CNpaBeanBOM CTOMMOCTH.
VI. noaxoabl K OMPEAENEHWIO BEJ/IMMUH (CTOMMOCTWU) [OEBUTOPCKOM W
KPEAUTOPCKOM 3AO/HDKEHHOCTU, OCOBEHHOCTU OMPEAE/IEHUS CTOMMOCTM ANSA
OTAEJIbHbLIX BUAOB 3AA0JIKEHHOCTU

1. [e6butopckas 3a0/KEHHOCTb, He coaepxalias CYLLEeCTBEHHOro KOMMOHEHTa
duHaHcMpoBaHMsa (He npegnonaratollas OTCPOYKY MnaTexa Ha Cpok cBbiwe 1 roga),
YUYUTbIBAETCSA NPWU NEpPBOHAYaNbHOM MPU3HAHMM U NOCeAyoLWeM yyeTe no LeHe A40rosopa, B
pamMKax KOTOpOM OCYLLECTBSETCS Npu3HaHne AeObUTOPCKON 3a40/KEHHOCTH.

2. [OebuTtopckas 3a40/KEHHOCTb, coAepXallas CyWeCTBEHHbIA KOMMOHEHT (UHAHCUMPOBaHMS
(npeanonaratowas OTCPOYKY MnaTtexa Ha CpoK cBbiwe 1 ropa), AUCKOHTUMPYETCa C
ncnonb3oBaHueM Metoaa 3CI M yuuTbIBAETCA N0 aMOPTU3UPOBAHHOW CTOMMOCTMU.
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B cnyyae npumeHeHns metoga ICI npu onpeaeneHMn amopTU3MPOBAHHOM CTOMMOCTM
0eOUTOPCKON  3a40/KEHHOCTM  UCMofb3yeTcs pblHoyHas JCI. [lMopagok onpepeneHus
pbiHOYHOM ICI ycTtaHaBnueaetcsa ®oHAOM.

3. [ebutopckas 3a40/mKEHHOCTb BKoYaeTcs B pacdetr CYHA B pasmepe ee ctoMMocTu (no
OCTaTKy) Ha gaTty pacdyeTta CHA 3a BblueTOM ChOpMMPOBAHHOIoO pe3epsBa noa obecueHeHme.

4. Tlo wuTOraM Kaxporo OT4YETHOro nepuoga JAebutopckasl 3a[0MKEHHOCTb  MOANEXMUT
TEeCTUPOBaAHMIO Ha nNpeaMmeTt obecueHeHus. MeToaMKa TECTUPOBAHMUS U MOPSAOK onpeaeneHus
BenuM4YnHbl 1 dopMmpoBaHusa pesepBa noj obecleHeHve No Ae6UTOPCKOMN 3a40/KEHHOCTH
yCTaHaBnmBaeTcs y4yeTHon nonutnkon HMN® B cootBeTcTBMmn ¢ OCBY HOO, MCPO.

5. BenuumHa (CTOMMOCTb) AeBUTOPCKONM 3aZ0/MKEHHOCTM MO BbiMaTe AVBUAEHAOB MO aKUMUSM,
Aoxoga no Aeno3uTapHbiM pacrnmMckaM Ha akuumuM Npuv ee nepBoHa4vYasbHOM MNpPU3HAHUU
onpenensieTcs uUcxoas us:

e KOMMYeCcTBa aKuUMi/Aeno3nTapHbIX PacnmCcoK, YUTEHHbIX Ha cyeTe aeno doHaa, B TOM
ymcne no gorosopy Y Ha AaTy onpeAeneHus cnucka vy, UMerLWwmMX MnpaBo Ha
nony4yeHue oMBMAEHAOB, U

e 06bsABNEHHOr0 pa3Mepa aumBuaeHaa (Aoxoda), MNPUXOASLLErOoCsa Ha OAHY LEHHYH
6ymary cooTBeTCTBYlOLWeN KaTeropum (Tmvna).

BennuuHa (cToMMocTb) [AebUTOPCKOW 3aA0/DKEHHOCTWM MO BbiNjaTe JAoxoda Mo  nasm
poccuiickux MN® wn nasm (akumssM) MHOCTPaAHHbIX WHBECTULMOHHLIX (OHAOB MNpu ee
nepBoOHaYyasibHOM MPU3HaHUM OMpeaensieTcs MUCXoas U3:

e KOMWYeCcTBa WHBECTUUMOHHbIX naes [MN® wnm naeB (akumi) MHOCTPaHHbIX
WHBECTULMOHHbIX (DOHAO0B, YUYTEHHbIX Ha cyeTe geno ®oHAa, B TOM 4YMCNe B paMKax
porosopa 1Y Ha paTty onpeaefieHMs CnMcKa v, UMEKLWMX MpaBO Ha MnonyyeHue
aoxoaa;

e 006BbSABNEHHOrO pasMepa AoXoAa MO MHBECTULMOHHOMY Nato, YKasaHHOro B COobLeHnn
0 BbIMjaTe AoXoAa MO WMHBECTUUMOHHBLIM MNasiM poccuickmx MUO n nasm (akuymsm)
WHOCTPaHHbIX NHBECTULMOHHbIX (POHAOB.

NCTOYHMK MHPOopMaumn 06 obbasneHHOM pa3mepe goxoga: HKO AO HPA, oduumanbHbin
canT (oduumanbHOE NMCbMO) YNpaBASOLWEN KOMMAaHUN MHBECTULMOHHOIO doHAa.
BenuMunHa (CTOMMOCTb) YyKasaHHOW AebUTOPCKOM 3a[0/MKEHHOCTU, a Takxe AebuTopckom
3a40/)KEHHOCTM MO BbIMJlaTe€ 3MUTEHTOM KYMOHHOrMO A0X04a M YacCTU4YHOMY MOoralleHuto
OCHOBHOrO AoJjira no JAO0JIroBbIM LEHHbIM 6yMaram nocne BO3HWKHOBEHUS 06s53aTenbCTB
3MUTEHTa onpegenserca Mo OocCTaTKy TaKOM 3aJo/PKeHHOCTM Ha gaty pacdeta CHA 3a
BblieTOM cchopMMPOBAHHOIro pesepsa noa obecueHeHue.

6. [lpusHaHusa p[ebuTopCcKoM 3a40/MKEHHOCTM MO BbINJATE AMBMAEHAOB MO akKumsMm / no

npoueHTHoMy (KynoHHOMY) aoxody / MO 4aCTUYHOMY MOralleHu0 3MUTEHTOM OCHOBHOrO
ponra no AONAroBbiM LUeEHHbIM 6Gymaram, nonay4dyeHHbiM no 1 4actu cgenku PEMNO, He
NponCXoanT.

7. B uensax pacyeta CTOMMOCTM UYUCTbIX aKTUBOB, COCTaBAAKOWMX MEHCUOHHbIE pe3epBbl, yyeT
Hanora Ha npubblib C AMBMAEHAOB MO aKUMAM OCYLLECTBASETCH B COOTBETCTBUM C YUYETHOW
nonutukon ®oHAa B cneayoLleM nopsake:

e B MOMeHT npusHaHua AebUTOPCKOMN 3aA40/KEHHOCTU NO BbiNaaTe AMBWAEHAO0B MO
aKUMAM Npou3BOAUTCHA NpU3HaHWE YCAOBHOro (oueHo4Horo) obssaTenbcTBa B
KpeanTOPCKOM 3a[0/DKEHHOCTM Ha CyMMy Hanora C AMBUAEHAOB K yAepXaHulio,
Kak npousBefeHne CyMMbl 06bSBAEHHbIX AMBWAEHAOB U AEUCTBYIOLLEN CTaBKU

Hanora Ha I'IpVI6bIJ'Ib C AamBnaeHAHOro goxoaa.
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B naty dakTuyeckoi BbiNAaTbl AUBUAEHAOB U yAEpXaHWUs Hanora npousBoAUTCS
BOCCTQHOB/IEHWE paHee ChOPMMPOBAHHOIO OLEHOYHOro ob6s3aTenbcTBa, MU
OTpaXaeTcs CyMMa Hanora, hakTUUYeCcKM yaep>KaHHas Y UCTOYHUKAE BbINaThbl

8. BenununHa (CTOMMOCTb) AEHEeXHbIX CPeACTB Ha pacyeTHbIX CYeTax, ornpeaenseTcs B CyMMe nx

ocTaTka Ha gaTy pacyeta CHA 3a BblueTOM ChOpPMMPOBAHHOIO pesepsa nog obecueHeHme.
BennunHa (CTOMMOCTb) JAEHEeXHbIX CPpeacTB, Haxoaawuxca y 6pokepa (aebutopckomn
3a[0/HKEHHOCTN H6pokepa Mo BO3BPATY AEHEXHbIX CPeACTB, HaxXOASALWMXCA Ha crneumasnbHOM
6poKepcKOM cuyeTe) onpefenseTrcd B CyMMe ocTtaTka Ha gaty pacdeta CHA 3a BblueToOM
cchopMMpoBaHHOrO pesepBa noa obecueHeHue.
BenununHa (CTOMMOCTb) NPOLIEHTHOrO A0X0Aa MO AEHEeXHbIM CPeACTBaM Ha pacUeTHbIX cyeTax
®doHpa, B TOM yncie B paMkax gorosopa [y onpeaensiercsa B CyMMe HauYMCAEHHbIX COrlacHo
YyC/OBMSIM A0roBopa/cornalleHns npoueHTOB Ha CYMMY HECHWMKaeMoro ocraTka - B ciydae,
€CNN YCNOBUS HAUUCIEHUS NMPOLIEHTOB MO3BOJISIOT paccymMTaTb UX pasmep.

9. KpeauTtopckas 3a40/MKEHHOCTb  YUMTLIBAETCA MPU  MEpBOHAYasIbHOM  MPU3HAHUKW U
nocneayroweM yyete no LEeHe A0rosBopa, B paMKax KOTOPOM OCYLLEeCTBASeTCs MNpu3HaHue
KpeanTOPCKOM 3a0/KEHHOCTH, - MO ee OCTaTKy Ha AaTy pacyeta CHA.

10. CdopMupoBaHHble pe3epBbl nNoa obecueHeHWe, Kak MNpaBuaoO, He BKKOYaKTCA B COCTaB
KPeOUTOPCKOM  3aA0/MKEHHOCTM U OTHOCATCA Ha yMEeHblleHWe CTOMMOCTU aKTUBOB
(nebutopckom 3a40/MmKEeHHOCTM) Npu onpeaenednn CHA.
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[Ipunoxenne Ned

K [IpaBwiam onpeneneHus

TEKyIleld CTOMMOCTH aKTHBOB M CTOUMOCTH

YHUCTBIX aKTUBOB, COCTABIIIOIINX TIEHCUOHHBIE PE3EPBBI,
U COBOKYITHOM CTOMMOCTH ITEHCHOHHBIX PE3€PBOB

®OPMHPOBAHUE T'PA®UKA BYAYIINUX JEHEXHBIX IOTOKOB J0OJITOBOM
INEHHOW BYMATH

1. Obwme noaxoasbl

Mpn dopMupoBaHum rpaduka byaylmnx AeHexXHbIX MOTOKOB YYUTbIBAKOTCA BCE AEHEeXHble
NOTOKM B MOralieHne OCHOBHOrO AoJira W KYMOHHOr0 A0Xo4a B TeyeHWe OXMAAeMoro cpoka
obpalueHms.

Oxupaembln cpok obpalleHuns ueHHon 6ymarn onpeaensieTcs € AaTbl pacyeTa cnpaBeannBoi
ctonmoctn/3CI (He BKAOYas) A0 HaMMeHbllen n3 aaT (BkatoYas):

e fnatbl odepTbiP, 6Gnuxalwen K gaTe onpeaenieHus crnpaBeanBoi cTouMocTu (He BKoYast
AaTy onpeaeneHuns cnpaseanmeoi ctommoctn)/3CIHM;

e [AaTbl MOSIHOrO MoraweHnsl, NpeayCMOTPEHHON YCOBMUSIMM BbiMycKa.

Mon faTow AeHeXHOro rnoToka NOHUMaeTCs:

e [aTbl OKOHYaHWUSA KYMOHHbIX MNEPUOAOB, MO 3aBeplIeHUN KOTOPbIX B COOTBETCTBUM C
YC/TOBMSIMU BbINyCKa OCYLLECTBASOTCS BbINAaThl KYNMOHHOIo Aoxo4a U (ecnm npeaycMoTpeHo)
YacTUYHOE noraweHne OCHOBHOrO A0/ra;

e [aTa, 4O KOTOpPOWN onpeaeneH OXUaaeMblii Cpok obpaleHuns.

[eHexHble MOoTOKM, BK/IKYas KYMOHHbI A[0XO0A, PacCYMTbIBAlOTCA B COOTBETCTBUM C
YC/OBUSIMM BbiNycKa.

Mpn dopMmpoBaHMn rpadmka AEHEXHbIX MOTOKOB B LUEensdx pacyeTa cnpasBeanineomn
CTOMMOCTM LieHHbIX ByMar oCyLlLecTBsSIeTCa nepecMoTp 6yaylmx AeHEeXHbIX MOTOKOB MpU Hanuuuu
06HOBNEHHON MHbOpMaunn2:

e O BEe/WYMHE CTaBKM KyMnoHa (ANns LeHHbIX 6yMmar, Mo KOTOPbIM MPOLEHTHbIE CTaBKW He
onpefesieHbl Ha BECb OXWAAeMbI CPoK obpalleHnsl) — HOBOe 3HauyeHue CTaBKM KyMoHa
CUMTaeTCs YCTaHOB/IEHHbIM B JaTy Hayana KynoHHOro nepuoga, bnwxanwero kK paarte
YCT@HOB/IEHUS CTaBKM (KYMOHHOro nepuoja, Ha KOTOpbl CTaBka yCTaHoBneHa, uaun bonee
paHHero KynoHHOro nepuoaa, A0 Hayana KOTOpPOro CTaBka yCTaHOBJIEHA);

e O BE/NIMYMHE nMOorawaeMon 4acTM OCHOBHOro gonara (ANs UeHHbIX 6yMar, Mo KOTOpbIM
npeaycMOTPEHO YacTUYHOE MNoralleHWe OCHOBHOro A0Jira, HO CyMMbl MOrallaeMbix 4acTemn
OCHOBHOIMO Ao0Jira He onpeaesieHbl Ha BeCb OXMWMAAEMbIA CPOK oObpalleHus) — BENMYUHDI
norawaemMoi 4acTu CUMTaOTCS YCTaHOBMNEHHbIMW B AaTy OKOHYaHMS KYMOHHOro nepuvoaa, no

3133 ncknoueHnem odepThbl, NpeaycMaTpuBaloLLeli NPaBo BbIKyNa SMUTEHTOM LeHHbIX Bymar N0 COrNaLleHuIo ¢ ux
BNaAe/bLamu, B TOM Cyvae, eciv 06bem BbiKyna He paBeH 06bemy BbiMycKa LeHHbIX Bymar B 06paLleHum.

32 CyyeTOm L@HHOTO YCNOBUA O AaTe Hayana NPUMEHEHUsA paHee HEM3BECTHbIX BeJIMUYMH (CTaBKM KynoHa, CymMbl
Noralaemoro OCHOBHOrO A,0/1ra, 38 UCK/IoYEHMEM 0BUraLmMii ¢ MHAEKCMPYEMbIM HOMMHAIOM) BbIMOJHAETCA PAaCcUET UHbIX
nokasaresiei, NnpesyCMOTPEHHbIX HacToAwen MeToauKOM.
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NCTEYEHNWN KOTOPOro Mpovn3BOAMTCA COOTBETCTBYIOLLAS BbiMlaTa paHee Henm3BecTHOW CyMMbl>3
(3a UCKNOYEHMEM LieHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHAMOM);

e 0 Be/MUMHaXx (BKOYAs MepeMeHHble, 3HaUeHMEe KOTOPbIX HE 3aBUCUT OT peELIeHUs
3MUTEHTA), CYLLECTBEHHbIX A/ pacyeTa HOMUHAaNbHOM CTOMMOCTU LieHHbIX ByMar ¢
WMHOEKCUPYEMBIM HOMUHAJIOM.

Ona  ponroebiX UeHHbIX 6yMar, no KOTOpbIM MNpeayCcMOTPeHO 4YacTM4YHoe noralieHue
OCHOBHOIo pgosra, HO B€J/IM4YMHbI NorawlaeMoro OCHOBHOIMO AoJjira HE onpeaeneHbl Ha BECb CpPOK
obpalieHuns, cyMmbl 6yayLmnx AeHEeXHbIX MOTOKOB PaCCUMTLIBAKOTCA MCXOAS M3 OCTaTKa OCHOBHOMO
Jonra Ha fgaTy pacuyeTa, onpefenéHHoro ¢ y4eToM BCexX paHee YCTaHOBJSIEHHbIX CYMM MoraweHus.

2. BenuumHa nHaekcupyeMmoro HoMmuHana

Ons ponrosbiX LEeHHbIX 6yMar ¢ MHAEKCUPYEMbIM HOMWHAMOM, B pacyeT BeIMYMHbI KOTOPOro
BKJ/IIOUYEHbI MepeMeHHble, 3HAYEHNE KOTOPbIX He 3aBUCUT OT peLueHUs SMUTEHTA, U MNpu OTOM He
npeaycMoTpeHa ero amoptusaumsi, HOMMHasibHas CTOMMOCTb pacCUMTbIBAeTCS Ha AaTy KaXkaoro
OEHEeXHOro noToKa WMCX0AS M3 HOMMHANbHOW CTOMMOCTM Ha A[aTy onpeaeneHus cripaBeanivMBoi
ctonmoctn/3CIM, cpoka A0 AaTbl AEHEXHOro noToka W MPOrHO3HOro 3HadeHus wuHbNsumu ans
cooTBeTCTBYloWero nepmoga no dopmyne (4.1):

Dp—Dp_
HOMHMHAJI UH,, = OKPYTJI (HOMI/IHAJ] WH,_, x (1 + [IPOTHO3 WILI,_,) 365 2), (4.1)
rae:
HOMUWHAJI UH,, - MCKOMOE 3HayeHwe HOMWHaNa Ha AaTy KaxAoro AEeHEeXHOro
noToKa;
HOMWHAMNI UH,,_; - BENNYMHA HOMWHana, paccynTaHHas Ha narty

npeaLllecTBYIOLEro AEHEeXHOro roToKa, HO He paHee paartbl
pacuyeTa crnpaBeanmBon ctommocTu/ICI; Pe3ynbTaT pacyeTa He

OKpYyrnsieTcs;
HOMWHAJ UH,,_;, = HOMWHAJI UH, - BE/IMYMHA HOMMWHarna Ha  pgaty
onpegeneHns cnpaseganeson ctommoctn/3ICIT;
[TPOTHO3 UIILl,,_; - nporHo3Hoe 3HayeHWe WHONAUUK, onpeaenieHHoe Ha aaTy

npeALecTByoLero AeHexHoro notoka (n-1).

[ns AonroBblX LEHHbIX 6yMar ¢ MHAEKCUMPYEMbIM HOMWUHANOM, B PacYeT BENUMHbI KOTOPOro
BKJ/TIOYEHbI MEpPEMEHHbIE, 3HAYEHME KOTOPbIX HEe 3aBUCUT OT PEeLUeHUS 3MUTEHTa, W MpU STOM
npeaycMoTpeHa €ero amMopTu3auusi, HOMWHanbHasi CTOMMOCTb pPacCUYMTbIBAaeTCs Ha AaTy KaxAaoro
AEHEXHOro noToKa C Y4YeTOM MpeaLlecTBYIOWEro YacTUYHOro MoraleHus OCHOBHOro gosra no
dopmyne (4.1a):

HOMMHAJI UH',, = OKPYTJI(HOMHUHAJI UH,, X (1 — CYMM(ZI0JI1 AMOPT),,_, ,2),  (4.1a)

rae:

HOMMWHAJ UH',, - Be/IMYMHA HOMMHaNa C y4yeToM ero amopTu3auuMm - UCKOMOoe
3HayeHMe HOMMHana Ha AaTy KaXAoro AEHEeXHOro MnoToka 3a

33 |_|pl/l 3TOM, NepecyeTy noanexaTt B T.4. BCe AeHeXHble MNOTOKK, cneayrouime 3a ,El,aTOVI OKOHYaHWMA COOTBETCTBYHOLWLErO
KYNOHHOro nepunoga, N0 OKOHYaHUU KOTOPOro Nnpon3soguTCA Bbin/iaTa OCHOBHOrO 4oAra.
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BbIYETOM YaCTMYHOro MoOraweHUsi OCHOBHOrO Jofira C Aathl
pasMelleHnss BbiNycka (He BKJOYash YacTUYHOE noralleHue
OCHOBHOIO Aj0fira B COCTaBe [EHEXHOro NnoToka n);

HOMWHAJ UH,, - BENIMYMHA HOMUMHana 6e3 yyeTa ero aMopTM3aummn - 3Ha4YeHue,
paccuMTaHHOe Ha AaTy COOTBETCTBYIOLLEro [AEHEXHOro NnoToka
no cdopmyne (4.1) 6e3 yyeta 4aCTUYHOIrO NOraweHnss OCHOBHOIO
[onra ¢ AaTbl pa3MeLleHus Bbinycka (C yYeTOM MHAEKCUPOBaHUS
BE/IMYUHbI HOMWHANa, YCTaHOBJIEHHOW Ha JAaTy pa3sMelLeHus
BbINyCKa);

CYMM(J10J1d AMOPT),,_1- cymMMa poneli 4YacCTUYHOrO MoOralleHusl HoMUHana C Aathbl
pasMelleHns BbiNycka A0 JAaTbl AEHEXHOro mnotoka n (He
BK/tOYas AOMI0 YaCTUYHOro nNoralleHWss HOMWMHana B CocCTaBe
AEHEeXHOro noToka n).

B pacuyeT CcyMMbl AEHEXHOro NMoToKa BK/OYaeTCsl CyMMa 4YacTMYHOro MoraleHus OCHOBHOMO
[onra, ecnv oHo NpeaycMOTPEHO YCOBUAMM BbiMycKa B AaTy AEHEXHOro rnoTtoka, paccymTaHHas no
dopmyne (4.16)

CYMMA AMOPT,, = max(OKPYTJI(HOMHUHAJ x 10Ji1 AMOPT,, ,2);
OKPYTJI(HOMHUHAJI UH,, X 1011 AMOPT,, ,2)), (4.16)

rie:

CYMMA AMOPT,, - nckomasi BenMuYMHa 4YaCTUYHOrO MoralleHWss HoMWMHana B AaTy
COOTBETCTBYIOLLEr0 AEHEXHOI0 NOTOKA;

HOMWHAJI UH,, - BEIMYMHA HOMMHaNa 6e3 yyeTa ero amopTusauum - 3HaveHue,
paccyMTaHHOE Ha AaTy COOTBETCTBYHLLENO AEHEXHOro MoTokKa
no ¢opmyne (4.1) 6e3 yyeta 4yaCTUYHOro noraweHms OCHOBHOIO
Jonra C AaTbl pasMelleHMs BbiNycka (T.e. TOMbKO C YYETOM

WHAEKCMPOBAHUS BEIMYMHBI HOMWHANa, YCTaHOBIEHHON Ha AaTy
pasMeLleHns Bbinycka);

HOMMUWHAIJ - BE/IMYMHA HOMMHaNa Ha AaTy pa3MelleHns Bbinycka (6e3 yuyeTa
WMHAEKcaUMmM u amopTmnsaumm);

J0JIs1 AMOPT,, [ONS 4aCTMYHOro MoraweHuss HOMWHana B AaTy AEHEXHOro
noToka n.

3. BennuvHa nepeMeHHOI CTaBKW KymnoHa
Ons [onroBbiX UEHHbIX 6yMar, Mo KOTOpPbIM MPOLEHTHbIE CTaBKM He onpenesieHbl Ha BeCb
OXMAAEMbI CpPOK ObpalleHus, CyMMbl ByAyWMX [AEHEXHbIX MOTOKOB, AN KOTOPbIX CTaBKa He
onpeaesieHa Ha AaTy OLEHKW MHCTPYMeHTa, paccymTbiBatoTCS
e N8 UeHHbIx 6yMar, B pacyeT CTaBKM MO KOTOPbIM BKJIOYEHblI MEPEMEHHble, 3HauyeHue
KOTOPbIX HE 3aBMCAT OT pELIEHUs] 3IMUTEHTA, - MCXOAs CTAaBKW, OMpeaesieHHON C y4yeToM
MPOrHO3HbLIX 3HAYEHWN TaKUX MEPEMEHHbIX MapaMeTpoB, (pacyeT CTaBKW BbIMOMHSAETCS MO
dbopmyne, onpeneneHHoON yCNoBUSIMU BbiNycKa),
e OIS MPOYMX LEHHbIX 6yMar — uCXoas M3 CTaBKW, 3afJaHHOW Ans Haubosiee mMo3aHero
KYNOHHOro nepuoaa.
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PacyeT cTaBOK BbINOJIHAETCS OTAENbHO A5 KaXA0ro KYMNOHHOro nepuoaa.

Ecnn B KauyecTBe nepeMeHHOro napaMeTpa Afsl pacyeTa CTaBKW KyMoHa YCNOBUAMWU BblMycKa
WHCTPYMEHTa NpeAyCcMOTpeHa «CTaBka MHMNSAUMU» U MHAs «CTaBKa AEHEXHOro pbIHKa», 3Ha4YeHue
CTaBKW COOTBETCTBYHOLLErO KyMOHa paccymTbiBaeTcss No ¢opMyne, npenycMOTPEHHON YCIOBUSIMU
BblMyCKa UCX0As M3 MNPOrHO3HOIMO 3HAYeHUs MHMASILMK, COOTBETCTBYIOLLErO KYNOHHOMY nepuoay, u
MPOrHO3HOIO 3HAYEeHUs WHOW CTaBKM [EHEXHOro pblHKa COOTBETCTBYHOLWEN CpoYHOCTM (nyTeMm
BbIOOpa MaKCMManbHOrO U3 3HAYEHWUI, paCCYNTAHHbIX C MPUMEHEHMEM YKa3aHHbIX ABYX MPOrHO3HbIX
napaMmeTpoB).

Mpn pacuyeTe cnpaBeAMBON CTOMMOCTU OCYLUECTBJISETCS MNepecMoTp OyaylmX AeHEXHbIX
NMOTOKOB MPWU HaNM4yMM OBHOBJIEHHOM MHMOPMaUMKM O 3HAYEHUSIX CTaBKW KyrnoHa. HoBoe 3HauyeHwue
CTaBKM KynoHa MpPUMEHSIETCS C AaTbl Havasia COOTBETCTBYIOLLEro KyrnoHHOro nepuvoaa, bnvxanwero
K [aTe YCTaHOBJIeHUsl CTaBku (HO He Mno3AHee AaTbl Haydasa KyMOHHOro nepuoaa, Ha KOTOpbIA
CTaBka YycCTaHoB/ieHa, WM 6osiee paHHEero KymnoHHOro nepwoaa, A0 Hayana KOTOporo craBka
yCTaHOBJ/EHA).

4. TIpOrHo3Hble 3HayYeHns MHdIaUUn
Ons NporHo3HbIxX 3HadeHnin nudnauum (MPOMHO3 UML) ncnonb3ytoTcs 3HaYeHUS
e «BMeEHeHHOn» MHdNauumn (ganee takxke — BUML, INF);

e 3DKCMEPTHbIN MNPOrHO3 0 BYAYLINX 3HAUEHUSAX UHMDAALUUN - B C/TlyYae OTCYTCTBUSA 3HaUYeHUs
«BMEHEHHOI>» MHGNALNK AN COOTBETCTBYIOLWMX NepuoaoB. B kayecTBe AaHHbIX O
MPOrHO3HbIX 3HAYEHUSAX NMEPEMEHHbIX MapaMeTpoB NCMOJb3YHTCSA MPOrHO3bl COLMANbHO-
3KOHOMWYECKOr0 pasBMTMA MUHUCTEPCTBA SKOHOMMUYECKOro pa3BuTUsa Poccuiickoit
®enepaunu. 3

[Ons Bcex nepuoaoB, AaTa Hayana KoOTopbiX He npesblwaer 2023 rog (roa noraweHus
Bbinycka O®3 52001RMFS), B KayecTBe nMpoOrHosa WHMASAUMM WNCMNONb3YeTCsa 3HaJYeHue
«BMEHEHHON» MHNAaumm ansa Bbinycka O®3 52001RMFS, paccuutaHHoe no dopmyne (4.2) kak
pasHuua Mmexay Craskoi KB/l B Touke, COOTBETCTBYIOLWENA CPOKYy A0 MoraweHus Bbinycka O®3
52001RMFS, n cpegHeB3BeLUeHHOW AOXOAHOCThIO K MoralleHmio 3TOro Xe BbinycKa:

INF<p023 = KBl52001 — YTM53001, (4.2)

[ns Bcex nepvoaos, HaYMHAKLWNXCA B NpoMexyTke ¢ 2024r. go 2028r. (Bkao4yas), B
KayecTBe NporHo3a MHMASUMN UCMONb3YEeTCA 3Ha4YeHue, paccyntaHHoe rno dopmyne (4.3), ucxoas
M3 3HaYEeHUN «BMeHeHHON» nHdAaumMn BbinyckoB O®3 52001RMFS 1 52002RMFS:

t52002~t52001 (1 + [NFSZOZS/l()O)tszooz

INF5054_ = OKPYTJI -
2024-2028 (1 + INF52023/100)t52001

L4 |%100, (4.3)

rae:
INF<3028 = Kblls2002 — YTMs2002, (4-4)

34 https://www.economy.gov.ru/material/directions/makroec/prognozy socialno ekonomicheskogo razvitiya
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https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya

INF52023

INFSZOZS

52001 t52002

I'<Bﬂ52001 ! I'<B£l52002

YTMs5001, YTMs2002

- 3Ha4YeHMe «BMEHEHHOW» MHMAaUMM Ansa Bbinycka O3
52001RMFS, paccuutaHHoe no dopmyne (4.2) C TOYHOCTbIO
[0 2 3HaKOB nocC/Ae 3anaTol - pes3ynbTaT pacyeta no
dopmyne (4.2) coOOTBETCTBYET 3HAUYEHMUIO B NPOLEHTax;

- 3HayeHMe «BMeHeHHON» MHbNsUMK Ang Bbinycka OP3
52002RMFS, paccuntaHHoe no ¢opmyne (4.4) C TOYHOCTbIO
[O 2 3HaKkoB nocCne 3ansdTon - pe3ynbTaT pacdeta no
dopmyne (4.4) cooTBETCTBYET 3HAUEHMUIO B NPOLEHTax;

- 3HayeHWe CcpeaHEB3BELUEHHOro CpokKa A0 MnoralweHus
BbinyckoB O®3 52001RMFS, 52002RMFS, paccunTaHHoe B
rogax C TOYHOCTbO A0 4-x (4eTblpex) 3HaKoOB nocsne
3anaToMu;

- 3HadeHne CtaBkn KBl B TOYKe, COOTBETCTBYHLLEN
CpeAHEB3BELLEHHOMY CPOKY A0 noraweHus Bbinyckos O®3
52001RMFS, 52002RMFS;

- CcpegHeB3BelweHHas A0XOAHOCTb K MOralleHWUIo BbiMyCKOB
O®3 52001RMFS, 52002RMFS Ha paty  OUEHKH,
ny6nmkyemas MockoBCKOM Bupxei.

[ns Bcex neprvoaos, HauYMHaOWMXCa B NpoMexyTke ¢ 2029r. go 2030r. (Bktoyas), B

KayecTBe NporHosa MHMNAUMM UCNOob3YEeTCa 3HavYeHne, paccuutaHHoe no gopmyne (4.5), ncxoas
U3 3HAUYEHUI «BMEHEHHOI» MHdNAuMM BbinyckoB O®3 52002RMFS n 52003RMFS:

152003 ~t52002 (1 + ]NFSZO30/100)f52003

INF,020_2030 = OKPYTJI

rac:

(1 4+ INF<y025/100)t52002 —1/,4 |+100, (45)

INF<3030 = KB/52003 — YTM52003, (4-6)

INF<2028

INFS2030

t52002: 52003

KBZ[SZOOZ ’ KBZ[52003

- 3HayeHne <«BMEHEeHHOW» uHpNAunMM ansa Bbinycka O®3
52002RMFS, paccuutaHHoe no ¢dopmye (4.4) C TOYHOCTbIO
OO0 2 3HaKoB nocfe 3anaTol - pesynbTaT pacyeta no
dopmyne (4.4) COOTBETCTBYET 3HAUYEHMUIO B NPOLEHTAX;

- 3HayeHWe <«BMEHEeHHOW» uHpNAauuM pnsa Bbinycka O3
52003RMFS, paccuutaHHoe no ¢opmyne (4.6) C TOYHOCTbIO
A0 2 3HaKoB nocfe 3anaTol - pesynbTaT pacyeta no
dopmyne (4.6) COOTBETCTBYET 3HAYEHMUIO B NPOLEHTax;

- 3HayeHMe CpeAHEeB3BELIeHHOro Cpoka A0 noraweHus
BbinyckoB O®3 52002RMFS, 52003RMFS, paccuutaHHoOe B
rogax C TOYHOCTbO A0 4-x (4eTblpex) 3HaKOB mMocne
3andaTon;

- 3HayeHue CraBkum KB[ B TOYKe, COOTBETCTBYHOLLEN
CpeAHEeB3BELIEHHOMY CPOKY A0 noraweHus Bbinyckos Od3
52002RMFS, 52003RMFS;
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YTMs3002, YTMs3003

- CpegHeB3BelWeHHaa A0XOAHOCTb K noraleHUio BbiMyCKOB

od3 52002RMFS, 52003RMFS Ha JdaTy  OUuEeHKM,
nybnmkyemas MockoBCcKo 6upiei.

Ona Bcex nepuoaoB, HauuHawwmxcs B npomexyTke ¢ 2031r. go 2032r. (Bkiwo4yas), B
KayecTBe NporHosa MHOAAUMN MCNONb3YeTCa 3Ha4YeHne, paccuuTaHHoe no gopmyne (4.7), ucxoas
N3 3HAYEHUN «BMEHEHHON» MHMAAUMK BbinyckoB O®3 52003RMFS n 52004RMFS:

ts2004=t52003 [(1 + INF503,/100)¢52004

INF2031_2032 = OKPyF.}I

roe:

(1 + INF<3030/100)%s2003 —1],4 %100, (4.7)

INF<3032, = Kbls2004 — YTMs2004, (4-8)

INF52030

INFSZO32

52003 L52004

KB[[52003, KBASZOOZ}

YTMs3003, YT Ms3004

lpumeyaHune:

- 3HAYeHMe «BMEHEeHHOW» MHONAuUUMNM ans Bbinycka OP3
52003RMFS, paccuntaHHoe no ¢opmyne (4.6) C TOYHOCTbIO
[O 2 3HaKkoB MocCne 3anaTon - pe3ynbTaT pacyeta no
dopmyne (4.6) cCOOTBETCTBYET 3HAUEHMUIO B NPOLEHTax;

- 3HaYeHMe «BMEHEHHOW» MHMAaUMM ANnsa Bbinycka O3
52004RMFS, paccuntaHHoe no ¢opmyne (4.8) ¢ TOYHOCTbIO
[O 2 3HaKoB MoOCne 3anaTon - pe3ynbTaT pacdeta no
dopmyne (4.8) cCOOTBETCTBYET 3HAYEHMIO B MPOLEHTaX;

- 3HayeHWe CcpeaHEeB3BELIEeHHOr0 CpokKa A0 MorallieHus
BbinyckoB O®3 52003RMFS, 52004RMFS, paccuuTtaHHoOe B
rogax C TOYHOCTbIO A0 4-x (4eTblpex) 3HaAKoOB nocrne
3ansaTon;

- 3HaveHme CrtaBkum KBJ[l B TO4YKe, COOTBETCTBYHOLLEN
CpefHeB3BELIEHHOMY CPOKY A0 noraweHus Bbinyckos O®3
52003RMFS, 52004RMFS;

- CpeAHeB3BelleHHas  AOXOAHOCTb K  MnoraweHuto
BbinyckoB O®3 52003RMFS, 52004RMFS Ha paTty oueHkw,
ny6nmkyemas MockoBCKoO 6upiei.

Mpu BbinonHeHnn pacyeta INFyg04-2028, INF029-2030INF2031-2032 3HaueHus nokasartenei

INF<5023, INFoy02g, INFoppso, INF<y032, KOTOpblE B pe3ynbTaTe mx pacyeta no dopmynam

(4.2), (4.4) , (4.6), (4.8) 4aBNAIOTCHA 3HAYEHUSAMWN B MPOLEHTaX, NepeBOAATCS B 3HAYEHUS B
aonax eamHuubl (NyTeM AeneHns Kaxaoro M3 Hux Ha 100 - 4To SBHO OTpaxeHo B dopMynax
(4.3), (4.5), (4.7)). Pesynbtat pacyeta no dopmynam (4.3), (4.5), (4,7) cooTBeTCTBYET
3HAYEHUIO B NPOLIEHTax, OKPYr/IEHHOMY A0 2 3HAKOB MOC/IE 3ansTON.

Onsa Bcex nepuodoB, HaumHawowmxcs ¢ 2033 r., B KayectBe nporHosa wuHbNAUMK
NCNOMb3yEeTCs SKCNEPTHbLIN NPOrHO3 UHMASUNN.

Mpwn pacyeTe cnpaBeannBOli CTOMMOCTU, €C/IM CPOK MOoralleHns [OSr0BOro MHCTPYMEHTa He

npeBbIlLAaeT 2034 r. un OTCYTCTBYKOT WHbIE MPOrHO3HblIE 3HA4YE€HUA NEPEMEHHbLIX MapaMeTpoB, TO
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B/IUSIHWE DKCMEpPTHOrO MpPOrHo3a WMHMASUMM Ha pe3ysbTaT pacdeTa CrpaBeasiMBoOi CTOMMOCTU

NpuM3HaeTCcs He3HayuTesNlbHbIM, pacyeTHas LeHa ueHHolr 6ymarn MoxeT 6biTb KnaccudpuunpoBaHa B

ypoBeHb 2. B ocTanbHbIX ciydyasiXx (MOMMMO MHMASUMM UCMOSb3YIOTCS WHble HeHabnoaaeMble

ZaHHble WKW CPOK MoraweHus npesbiwaeT 2034 r.) BAMAHWE 3KCMEPTHOrO MPOrHo3a WHGIALUK

NPU3HAETCs 3HAUUTENbHbIM, pacyeTHas LeHa LieHHoW 6yMarn knaccuduumpyeTcs B ypoBeHb 3.

5. npOFHOBHbIe 3HA4YEHNA NpPo4YnNX NepeEMEHHbIX NapaMETPOB

MporHosHbie 3HaYEeHUA <« KOPOTKUX> CTaBOK [lIEHEXXHOro pbiHka (AN1A nJjiaBalowmx
NPOLEHTHbIX CTAaBOK Ha CPOK NpeaocTaB/IeHNUA AEeHEeXHbIX cpeaAcTB A0 1 Mecsila

BKJIIOUUTENIbHO).

K «KOpOTKMM» CTaBKaM AEHEeXHOro pbiHKa OTHOCATCA cneaytowme rnaasarLwme npoueHTHble
CTaBKW, eciin OHN NpeayCcMOTpEHbI YCNTOBUAMU BbllMyCKa OLEHNBAEMOro MHCTPyYMEHTA:

e crtaBka RUONIA

e cTaBka ROISfix co cpokamu 1 Hegens, 2 Heaenn, 1 mecsy,

e cTaBka MosPrime Rate co cpokamu «overnight», 1 Hepgens, 2 Hepenu, 1 Mecsay,

e cTaBska PEIO, no onepaumnam LleHTpanbHoro 6aHka Poccuiickon degepaumnm Ha Cpok A0
oAHOro Mecsiua (BKAKYUTENBHO)
e KnioueBas craBka LleHTpanbHoro 6aHka Poccuiickon degepaunm

e cTaBka KB/[] Ha cpok A0 OAHOro Mecsua (BKAKYUTENBLHO).

Ecnv B KauecTBe NepeMeHHOoro napameTpa npeaycMoTpeHa MnsaBatollas NpoLUeHTHas cTaBka

CpOKOM A0 1 Mecsaua, TO NPOrHO3Hoe 3HavYeHne Takoro napameTpa Ratef pacCynTbIBAETCA No

dopmyne (4.9) kak pasHuua mexay Craskon KbB/[ B TOUKe, COOTBETCTBYHOLLEN CpeaHEB3BELLIEHHOMY
CPOKY [0 MoralleHusi OLEHMBAEMOr0 MHCTPYMEHTA, U BEIMYMHOWN «CpeaHel NPOLLEHTHON MapXn Haa

CTOMMOCTbIO POHAMPOBAHUS»:

Ratef = (KBA,ELO morameHus CpMCOF)' (49)
cpMcor = OKPYTJI(CP3HAY (Mc,p), 4), (4.10)
(P—1000)

MCOF = FIXKyHOH -

rac:

KB[[[[O norameHuda

CpMcor

1000xt "’

(4.11)

- 3HauveHme CraBkm KBl B TO4uKe, COOTBETCTBYIOLLEN

CpeAHEeB3BELIEHHOMY CpOKY A0 MoraweHus OueHUBaeMoro
MHCTPYMEHTa;

- 3HayeHue «cpefHeWl MPOLEHTHOM MapXu Haad CTOMMOCTbIO
dboHaMpoBaHua», paccumTtaHHoe no dopmyne (4.10) Ha paty
OUEHKM MHCTPYMEHTa KakK cpefaHee apudMeTndeckoe 3Ha4dyeHui
nokasarens «TMPOLLEHTHOMN MapXu Haa CTOMMOCTbIO
dhoHAMPOBaAHUA», paccuUnTaHHbIX no dopmyne (4.11), no
Kop3unHe Bbinyckos O®3-TK;

- 3HayeHue «MPOLLEHTHOM MapXu Hag  CTOMMOCTbIO
doHanpoBaHuna», paccuutaHHoe no dopmyne (4.11) pans
Bbinycka O®3-T1K, Bxoaswero B Kop3uHy Bbinyckos O®3-K;
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FIX ynon - 3HayeHWe PUKCMPOBAHHOW YacTW KyrnoHa Ans Bblinycka OP3-
NnK (HanpumMep, ans BbIMyCKa 29010RMFS KYMNOH
ycTaHasnmBaeTcsa B BennunmHe RUONIA + 1.60% wn BenuuumHa
FIXynow MPUHMMAETCS paBHoM 1.60%);

P - ueHa (6e3 yyeTa KynOHHOro A0X04a) KOHKPETHOro BbiNycKa
O®3-MK Ha pgaTy pacyeTa B pybnsx;

t - CpedHeB3BELWIEHHbIW CPOK [0 MOraweHuss KOHKPETHOro
Bbinycka O®3-T1K.

lpumeyaHune:
Ha paty yTBepXAeHuMs HacToswen pegakumm MeTtoamkm Kop3mHa BbinyckoB O®3-MK
(nepeyeHb BbinyckoB O®3-TMK, BkAOYaeMbix B pacdeT CpMg,r) BKIOYAET cleayowme
Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29013RMFS;
29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS;
24021RMFS.
MepeueHb BbinyckoB OD3-TK, BkItovaeMbix B pacdeT cpMc,r, NnepecmatpuaeTcs OoHAOM B
cnepyrowmx cny4vasx:

e pasMelleHne HOBbIX BbinyckoB OP3-TK;

e YCTaHOB/IEHWE paHee HeomnpeeneHHbIX CTaBOK KymnoHa Ha BeCb OXWAAeMbI CpPOK

obpauiermns Bbinycka O®3-TK, BKJIOYEHHOIo B KOP3MHY

HoBbii nepeueHb BbinyckoB O®3-TMK, BkatouyaeMbix B pacdeT cpMy,r, W AaTa Hayana ero
npuMeHeHns YycTaHaBnusawTcd @OOHAOM MO COrflacoBaHWIO CO  cneuMannu3npoBaHHbIM
aenosutapveMm (manee — CL) w He TpebylT onepaTUBHOINO BHECEHMS COOTBETCTBYHOLLMX
NM3MEHEHMN B HacTosLWy MeToauky (yTBEpXAEHUSI HOBOM peaakumn Metoamkm).

LleHa P Bbinycka O®3-IK onpegensietca no AaHHbIM MOCKOBCKOM 6UpXxKn, ecnn oHa aBnseTcs

AKTUBHbLIM PbIHKOM B OTHOLWIEHWW KOHKpeTHon O®3-TK, B nopsake, aHanOrM4yHoMm yCTaHOBNEHHOMY
AnropntMoM 1 Ans pacyeTa UeHbl YPOBHS 1.

Ecnn Ha paty pacyerta ueHa P KoHKpeTHoro Bbinycka O®3-MK He onpeageneHa (B T. 4. Mo

rnpuymnHe TOro, 4to MockoBckas 6l/|p)Ka HE 4ABNdeTcda B AaTy pacyeTa aKTUMBHbIM pPbIHKOM And

BblMycka), To Takoi Bbinyck O®P3-TK He BkntovaeTcs B pacyeT CpMyp-

lMpumeyanne:

Mokaszatens M ,r OTpaxaeT MPeEMUIO CBbIle CTOMMOCTM oHAMPOBaHUS (MO CTaBKe
AeHexHoro pbiHka - RUONIA), KoTOpyt MHBECTOpPbl 3akiaAblBatoT npu nokynke Od®3. Takum
06pa3oM, pbIHOYHbIE OXMAAHWS MO CTOMMOCTM (POHAUPOBAHUSA (MO MPOrHO3HOMY 3HAYEeHUIO
ctaBkm RUONIA) BO3MOXHO onpeaenuTb Kak pasHuuy Mexay 3HadeHmem KB B Touke,
COOTBETCTBYHOLWEN CpefHEB3BELWEHHOMY CPOKY A0 noraweHus gaHHo O®d3 u nokasatenem
MCoF-

Hanpumep, npu ctaBke 5-netHert O®3 B pasmepe 8.57% un 3HayeHnss M., B pa3mepe 0.52%
pbIHOYHblE OXWAAHUSA MO cpeAHeMy 3HadeHuto ctaBkm RUONIA B TeueHne 5 neT cocTaBsaT
8.05%.
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MporHosHbie 3HAaUEeHUA CTaBOK AEHEeXHOro pbiHKa «cpefHen>» cpouyHocTu (Ans
naaBalowWMX NPOLEHTHbIX CTABOK Ha CPOK NpeAoCTaBJ/IEHUA AieHEXHbIX CpeacTB oT 1
Mecsila A0 2 JiIeT BKJIIOUYUTENIbHO)

K cTaBkaM AEHEXHOro pblHKa «CpeaHen» CPOYHOCTM OTHOCSATCA Cneaytowme nnasarwwme
NPOUEHTHble CTaBKK, €C/IM OHWN NpeayCMOTPEHbI YCIOBUSIMU BbiMyCKa OLLEHMBAEMOro NMHCTPYMEHTa:

e cTaBka ROISfix co cpokamu 2 Mecsaua, 3 Mecaua, 6 MecsiLeB;
e cTaBka MosPrime Rate co cpokamu 2 Mecsiua, 3 Mecsua, 6 Mecaues;
e cTaBka KB/l Ha cpok OT 1 Mecsaua A0 2 neT (BKIYUTESNBHO).

Ecnu B kayecTBe nepeMeHHOro napamMeTpa nNpeayCMOTpeHa niaBatolas npoueHTHas ctaBka
CpoKoM OT 1 Mecsiua Ao 2 neT, To NPOrHO3HOe 3HauyeHMe Takoro napameTpa Rateys paccunTbiBaeTcs
no ¢opmyne (4.12) Kak NpOrHO3HOE 3HAaYEHNE «KOPOTKOM» CTAaBKW AEHEXHOr0 pblHKa Ha
aHanuM3npyeMmoM nepuoge, yBemM4yeHHoe Ha pasHuuy mexay 6e3pnuckoBon AOXOAHOCTbIO
«CpefiHero» cpoka U «KOpOTKOn» 6e3pnCcKOBON AOXOAHOCTbIO!

Ratef = (KBA,&O norameHuss CpMCoF) + (KB[[C]JO'-IHOCT]; CTaBKH KBﬂl AeHb)' (412)
rJe:

KBﬂcpquom, crapxu - 3HadeHume Crtasku KB/l B TOuKe, COOTBETCTBYIOLEN CPOYHOCTU
CTaBKW [EHEXHOro pbiHKa (Hanpumep, ecnu 3HavyeHue CTaBKu
KyrnoHa onpeaensercs Kak 3HayeHue 6eCKynoHHOW AOXOAHOCTU
rocbymar Ha cpok 24 Mecsua, 1o KB ana 2-x nert; ecam kK
MosPrime6M - 1o KB/l ana 6 mecsues);

KB/ sens - 3HayeHue CraBkm KB[ B TOuKe, COOTBETCTBYHOLLEN CPOKY B
0.0027 ropa.

lpumeyaHune:
Mpwn onpeaeneHnn 3Ha4veHUs I(B,ZlcpotmomCTaBKH TOYKa, COOTBETCTBYHOLWAA CPOYHOCTU

nepeMeHHOro napaMeTpa nnasatowen MNpoueHTHOW CTaBKW, onpegenserca B nopsake,
yCTaHoOBMEHHOM N.2. MNpunoxennsa N°2

MporHosHbie 3HaUYeHUA «AJIMHHbIX>» CTaBOK pblHKa kanutana (ANA nJjaBalowmx
NMPOLEHTHbIX CTAaBOK Ha CPOK NpeAoCTaBJ/IeHNA AeHEeXXHbIX CPEeACTB CBbile 2 seT).

K «ONVMHHBbIM» CTaBKaM pblHKa KanuTasa OTHOCATCS cneaylolune nnasarowme NpoueHTHble
CTaBKMW, eC/in OHW NpeayCMOTPEHbI YC/TOBUSIMU BbiNyCKa OLEHMBAEMOro MHCTpPyMeHTa:

e craeka KB/l Ha cpok cBbilwe 2 neT;
e [OXOAHOCTb K MoraiieHuio Bbinycka Od3.

Ecnn B KayecTBe nepeMeHHOro napamMeTpa MCMNonb3yeTcs naasatowasi NpoueHTHas craBka
CPOKOM OT 2-X NeT, TO MPOrHo3Hoe 3HayeHwe Takoro napametpa Rate; npuHumaeTcsa paBHbIM
3HayeHunto CraBku KB[ B TO4Ke, COOTBETCTBYIOLWEN CPOYHOCTM TaKoM nnaBatower MNpoLeHTHOM
cTaBku (HanmpuMmep, ecin 3Ha4yeHue CTaBKM KYMOHa OnpeaensieTcs KakK 3HadeHune 6eCcKymnoHHOW
A0xXoAHOCTM rocbymar Ha cpok 5 net, To CraBka KB/, paccuntbiBaeTcs o4 cpoka B 5 ner).

lpumeyaHne:
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Ecnn B KayecTBe NMepeMeHHOro mnapaMeTpa MCMOoMb3yeTCs MiaBalowas NpoLeHTHasl cTaBka
3aMMCTBOBaHUSI Ha pblHKe KanuTana («AMHHas» CTaBKa), TO PbIHOYHbLIA PUCK U3MEHEHMUS
MPOLEHTHOW CTaBKW MO WMHCTPYMEHTY OTCyTCTBYeT (MPUCYTCTBYET TOIbKO PUCK WU3MEHEHUS
KpeaAWTHOro crnpeaa) U BO3MOXHO NpUMEHEHME MOCTPOEHMS NMPOrHO3HbIX AEHEXHbIX MOTOKOB U
X ANCKOHTUPOBAHMUSA UCXOASA M3 TEKYLUMX MPOLIEHTHbLIX CTaBOK MO MHCTPYMEHTaM.

MporHo3Hble 3HaYEeHUsI NPOYNX NEePEeMeHHbIX NapamMeTposB (MOMMMO CTaBOK
AEHEeXHOro pbiHKa).

Mpy OTCYTCTBMM HabMOAAEMbIX AAHHBIX O MPOrHO3HbIX 3HAYEHUSX MepeMeHHbIX NapaMeTpoB
(Hanpumep, pocT BBI1) Mcnonb3yeTcs 3KCMepTHbI NPOrHo3 o 6yAyWMX 3HAUYEHUSIX MEPEMEHHOro
napameTtpa. B KauectBe [AaHHbIX O TMPOrHO3HbIX 3HAYEHUSAX MEepeMeHHbIX MNapaMeTpos
NCMOMb3YIOTCA MPOrHO3bl COLMASIbHO-3KOHOMUYECKOrO0 PasBUTUA MMHMCTEPCTBA 3KOHOMUYECKOrO
pa3suTtus Poccuitckoin deaepauun.

35 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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[Tpunoxenue No5

K [IpaBwiam onpeneneHus

TEKyLeNd CTOUMOCTHA aKTUBOB U CTOUMOCTH

YHUCTBIX aKTUBOB, COCTABJIAIOIINX TIEHCUOHHBIE PE3EPBHI,
1 COBOKYITHOH CTOMMOCTH ITEHCHOHHBIX PE3€PBOB

PEI'VTAMEHT PACYHETA KPEJUTHOI'O CIIPEJA IJIs JOJII'OBBIX NHCTPYMEHTOB

B COOTBETCTBMW C HACTOSILUMM pernaMeHTOM KpeauTHbIA Crnpes paccunTbiBaeTcs ansa (Janee
UMEHYeTCS AO0NTOBON MHCTPYMEHT):
e  [JONroBOM LiEeHHOM 6yMarm HOMMHUPOBAHHON B pybnsx (3a UCKIOYEHMEM roCyAapCTBEHHbIX
LeHHbIX 6ymar PO);
e [EHEeXHbIX CPeaCTB, pa3MeLleHHbIX BO BK1aA B KpeAUTHOW opraHusaumm (4eno3uTos).

Ona uenen pacyeTa KpeauMTHOro cripefa OCYLeCTBSETCa cneaylollas nocnefoBaTebHOCTb
OENCTBUIM B OTHOLIEHWM A0ArOBOM LieHHOW ByMaru:

= B 3aBMCHMOCTM OT HaMuMs WUAW OTCYTCTBUS KPEAMTHOro peintuHra y Bbinycka3® (a B ero
OTCYTCTBMM Y B3MUTEHTA WM MNOpyuuTens) JAONAroBOM UeHHOW 6ymaru, onpeaensieTcs
NPpUHaANEXHOCTb ueHHon 6yMarm K OAHOM M3  YeTblpex PpenTUHroBbIX rpynn,
npeayCcMOTPEHHbIX AaHHbIM PernameHToM;

* MeAuMaHHoe 3HauyeHune KpeauTHOro crnpepa Ans AOArFOBON UeHHOoMW 6ymarum npuHuMaeTcs
pPaBHbIM  COOTBETCTBYIOLLEMY 3HAYEHWI KPeAUTHOro cnpeja, pacCYMTaHHOMY  Ans
pPEWTUHIOBOM rpynmnbl, K KOTOPOA OTHeceHa LuUeHHas 6ymara (3a WCK/IYEeHUEM LEHHbIX
6ymar, OTHeCeHHbix K IV pelTMHroBon rpynne, A8 KOTOPbIX KpeaUTHbIN cnpeg
onpegensieTcs B ocoboM nopsake, NpeaycMoTPEeHHOM HacTosawmM PernameHToMm).

Onsa uenein pacyeta KpeauMTHOro cCnpega OCyLLeCTBASeTCs crneaytowas nocnenoBaTesibHOCTb

OeNCcTBUM B OTHOLIEHUM Aeno3uTa:

= B 3aBMCMMOCTM OT HalMuMs WIM OTCYTCTBUS KPEAWTHOro peituHra y 6aHka’’ , B KOTOpoM
pasMelleH Aeno3uT, onpeaensieTcs MNPUHAANEXHOCTb Aeno3vTa K OAHOW U3  yeTbipex
pPEeNTUHIOBbLIX rpynmn;

*  MWHUMaNbHOE, MakCMMasbHOE W MeAMaHHOe 3HAaYeHUs KPeAWTHbIX CNpefoB Ans Aerno3uTa
NPUHUMAIOTCA PaBHbIMU COOTBETCTBYIOLIMM 3HAYEHUSM KPEAUTHbIX CNpeaoB, PacCYMTaHHbIM
AN PelTUHroBOM rpynnbl, K KOTOPON OTHeCeH Aeno3uT (3a MWCKIIYEHWEM [erno3unTos,
OTHECEHHbIX K IV perTUMHroBOWM rpynne, 4SS KOTOPbIX KPeAWTHbIN cripes onpenensercs B
0coboM nopsiake, NpeAyCMOTPEHHOM HACTOSILLUMM PernamMeHToMm).

Ons cy6opaMHMpOBaHHbIX AOAMOBbIX MHCTPYMEHTOB (06auMraumMm KpeauTHbIX OpraHusauui B
Cryyae OTCYTCTBUS perTuHra Bbinycka WUAM Aerno3nTOB) yCTaHaBIMBaETCa AOMOMHUTENbHas npemus
3a Cyb0pAMHUPOBAHHOCTb, Ha KOTOPYIO YBESIMYMBAETCA pacyeTHast BeIMYMHA MEANAHHOIO 3HaYeHUS
KPeaOUTHOro cnpefa B Cay4vasx, MpeayCMOTPeHHbIX HacTtoswmM [MpunoxeHuem. [llpemus 3a
cyb0opaANHMPOBAHHOCTb onpeaensieTcsa C y4eToM AOCTYMHOM PbIHOYHOW MHGOpMauumM o cnpegax 3a
cy60pAMHMPOBAHHOCTb COMOCTAaBUMbIX BbiMYCKOB UM 3MUTEHTOB (YpOBEHL 2).

36 MCHOJ‘Ib3YETCFI er,D,VITHbIVI peVITVIHI' no wKane peVITVIHI'OBOI'O areHTCcTBa, COOTBETCTBYIOLLI,EVI BaJIlOTE OCHOBHOrO AoJira
37 WcnonbayeTca KpeamTHbIN PENTUHT MO LWKane peiTMHIOBOro areHTCTBa, COOTBETCTBYIOLLEN BalloTe OCHOBHOO 40/ra
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1. PelTUHroBble rpynnbl

Ons uenen onpeaeneHna KpeaMTHOrO cnpeaa BBOASATCA Ccneayowmne penTUHrosble rpynnbl:

PeituHrosass rpynna I - HauBbICWWA YypoOBEHb KpPeaAUTOCNOCOBHOCTM

N CTeneHb

HaZleXXHOCTU MO CPaBHEHWIO C APYrMMW 3MUTEHTaMu, BbIMyCcKaMu UeHHbIX 6ymar wunu

(bUHaHCOBbIMK 06513aTeNbCTBAMU. B ykasaHHY PeWTUHIOBYO FPyMny BKJIOYAKOTCS AOSIFOBbIE

MHCTPYMEHTbI C peTUHrom ot BBB- (no wkane S&P).

[onroBble MHCTPYMEHTbI, BbiMyLWeEHHble MUHUCTEPCTBOM (hMHaHCOB Poccuiickoli denepaumu,

OTHOCATCS K penTUHroson rpynne I.
PeititTnHroBaa rpynna II - BbICOKM YpPOBEHb KpeauMTOoCnoCOBHOCTH,

3TOM

NPUCYTCTBYET HeEKOoTopasl YyBCTBUTENbHOCTb K BO3AENCTBMIO HEBGNaronpuaTHbIX MEepeMeH B
KOMMepYeckmnX, MUHAHCOBbIX W 3KOHOMWUYECKUX YCNOBUSAX. B yKasaHHYy peUTUHIOBYIO
rpynny BKAOYAIOTCS AOMTOBble MHCTPYMEHTbI C peUTUHroM oT BB- o BB+ (no wkane S&P).

PeititTnHroaa rpynna III - yMepeHHbI YpOBEHb KpeauMTOCnoCO6HOCTH,

npu 3ToM

NPUCYTCTBYET BbICOKas 4YyBCTBUTENbHOCTb K BO3AEUCTBUIO HEBNaronpusaTHbIX NepeMeH B
KOMMep4YecKnX, GUHAHCOBbIX W 3KOHOMWUYECKUX YCNOBUSAX. B yKasaHHYy peuTUHIOBYIO
rpynny BKOYAIOTCS AOMTOBblE MHCTPYMEHTbI C peEUTUHIOM OT B- o B+ (no wkane S&P).

PeitiTnHroeaa rpynna IV. B ykasaHHYH PENTMHIOBYHO Fpynny BKOYAOTCA [AOSrOBble

MHCTPYMEHTDI:

= 6e3 pelTUHra, NPUCBOEHHOI0 PENTUHIOBbIMU AreHTCTBaMW, yKasaHHbiMK B Tabnuue 1,

nnu

" C penuTMHrom Hmxe B- (no wkane S&P), NpUCBOEHHbLIM PEUTUHIOBbLIM areHTCTBOM,

yKasaHHbIM B Tabnuue 1.

PeliTuHroBsble rpynnbl MOTyT 6bITb NnepECMOTPEHbI NMpU BbINOJIHEHNUN OAHOINO M3 cneayrowmnx

YyCNOBUIA:

* BHECEHWe U3MEHEHUN B MeTOAMKY pacyeTa U COCTaB MHAEKCOB MOCKOBCKON BUpxN;

*  M3MEHEHWe CyBepeHHOoro pentuHra PO areHtcrBammn S&P, Moody’s, Fitch;

. npoyne M3MeHeEHUA Ha pPbIHKE, NMPU3HaHHbIE CYWECTBEHHbBIMU AONA uenen onpeneneHns

pPENTUHIOBbLIX rpynmn.

MpoBepKa yCc/ioBWin ANt MEPECMOTPa PEUTMHIOBLIX IPyMm MPOBOAUTCS €XeKBapTaibHO.

2, Mopsapok onpepeneHnss MNPUHAANEXHOCTU [OJIFOBOr0 MHCTPyMEHTa K

PEeATUHIroBOM rpynne

OnpepeneHne NpUHALNEXHOCTM  AOIFOBOr0  WMHCTPYMEHTa K  PENTUHIOBOM

rpynne

BbINOJIHAETCS Ha OCHOBaHWM AAHHbIX BEAYLLIMX PENTUHIOBbIX areHTCTB B COOTBETCTBMM C Tabnuuen

1.
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Ta6nuuya 1. ConocraBsieHMe LKaJZl pPENTUHIOBbIX areHTCTB

Moody s S&P Fitch .
AKPA dkcnep v v v PentuHrosasn
eXxxayHapo eXxxayHapo exxayHapo
T PA AyHapoAa AyHapona AyHapona rpynna
HaA wkana HaA wkKana HasA wKana
Baal BBB+ BBB+ .
PentuHrosasn
AAA(RU) ruAAA Baa2 BBB BBB
rpynna I
Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU)
A+(RU), ruAA-, PelTuHroBas
Ba2 BB BB
A(RU) ruA+ rpynna II
ruA,
A-(RU),
ruA-, Ba3 BB- BB-
BBB+(RU)
ruBBB+
BBB(RU),
ruBBB Bl B+ B+
BBB-(RU) .
PentuHrosas
BB+(RU) ruBBB-, g, B B III
rpynna
ruBB+ .
BB(RU) ruBB B3 B- B-
. . PenTuHrosas
Bonee HU3KUI PENTUHT / PENTUHI OTCYTCTBYET
rpynna IV

Mpyv HanuuuMmM y [OMArOBOM LIEHHOW byMaru, ee 3sMUTeHTa WU MOPYYUTENs HECKOJIbKUX
PENTUHIOB, BbIGMpaeTcss HanbonbLIWIA N3 UMEOLMXCA aKTyaslbHbIX KPeAUTHbIX PENTUHIOB, C YYETOM
cnepyrouwero:

*  [pU HaIUuUKU PENTUHra BbINyCKa MCMNOMb3yeTcsa HambonbluMi U3 aKTyallbHbIX KpeaUTHbIX
pPEeNTMHIOB BbINMYCKa, MPUCBOEHHbIX PA3IMYHLIMU PENTUHIOBbIMU areHTCTBaMu;

* B OTCYTCTBUW pPEUTUHra BblMNycka, MPUCBOEHHOro XoTs 6bl OAHUM PENTMHIOBbLIM areHTCTBOM,
npu HanMuMn penTUHra >SMUTEeHTA UeHHOWM 6yMarM wucnonb3lyeTcs Hambonblwnii w3
aKTyanbHbIX KPeAUTHbIX PEATUHIOB 3MUTEHTA, MPUCBOEHHbLIX PA3IMYHLIMU PEUTUHTOBLIMU
areHTCTBaMu;

* B OTCYTCTBUM pENTMHIra BblMNyCKa W 3MUTEHTA, NMPUCBOEHHOro XOTs 6bl OAHWUM PENTMHIOBLIM
areHTCTBOM, MPWU HaANUUK PeNTUHIa NOPYYUTENS LEeHHOM ByMarm ncnosb3yeTcs HanbonbLmni
M3  aKTyalbHbIX KPEAUTHbIX PEUTUHIOB  MOPYYUTENS, MPUCBOEHHbIX  PA3/IMYHbIMU
pPENTMHIOBbIMW areHTCTBaMM.

Mpu Hannumn y 6aHka, B KOTOPOM pasMeLLeH AEerN03UT HECKOSIbKUX PENTUHIOB, NMPUCBOEHHbIX
pa3fIMYHbIMU PENTUHIOBBLIMW a@reHTCTBaMu, BbIBMpPAETCs HaAMBONbLIMIA M3 UMEKLWMXCS aKTyasbHbIX
KPeAUTHbIX PEATUHIOB.
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3. Ocob6eHHOCTH onpeaeneHusa kpeamTHbix cnpepoB ansa I, II, III peATUHIOBbIX
rpynn

KpeauTHbll cnpen ans pentuHrosbix rpynn I, II, III paccuuTbiBaeTCa Ha Kaxayk aaTty
ornpeaeneHuns cNpaBeannBoi CTOMMOCTM AONITOBOro MHCTPYMEHTa.

Mpn BbluMcneHnn kpeamtHoro cnpega I, II, III penTUHrOBbLIX rpPynn WMCAONb3YyeTCs
MeAMaHHOe 3HavyeHwe KpeauTHOro crnpega 3a nocnegHne 20 ToproebiX AHeW (<= pathl
onpeaeneHns cnpaBeasnBo CTOMMOCTH).

Onga pacyeta MeamMaHHOro 3HayeHus kpeauTHoro crnipega I, II, III pedTWUHroBbIX rpynn
NCNONb3YITCA 3HAYEHUs AOXOAHOCTU crefyowmx 06AMraumMoHHbIX MHAEKCOB MOCKOBCKON 6upxu,
pacKpbIBaeMbIX MO UTOraM Kaxaoro TOproBoro AHA Ha canTe MOCKOBCKOM 6Upxu:

a. NHpekc kopnopatmeBHbix obnurauuwii (> 1 roga, pentuHr > BBB-)

Tukep: RUCBITRBBB

OnucaHne nHaekca: https://www.moex.com/ru/index/RUCBITRBBB

ApPXMB 3HAYEeHUN: https://www.moex.com/ru/index/RUCBITRBBB/archive/
b. NHpekc kopnopatmeBHbix obnuraumii (> 1 roga, BB- < penTtuHr < BBB-)

Tukep: RUCBITRBB

OnucaHne uHaekca: https://www.moex.com/ru/index/RUCBITRBB

ApPXMB 3HAYEHUN: https://www.moex.com/ru/index/RUCBITRBB/archive
C. NHpekc kopnopatmeHbix obnurauuii (> 1 roga, B- < pentuHr < BB-)

Tukep: RUCBITRB

OnucaHne nHaekca: https://www.moex.com/ru/index/RUCBITRB

ApPXMB 3HAYEHUI: https://www.moex.com/ru/index/RUCBITRB/archive/

PacueT MegmaHHoro kpeautHoro crnipeaa ansa I, II, III peATUHroBbIX FPynn OCYLLeCTBAsSeTCS B
cneaytowem nopsake3s:
PevituHrosas rpynna I

PaccunTbiBaeTCa KpeanTHbIA cnpes Serr 3@ Kaxabln n3 20 nocneaHnX TOProBbIX AHEN:

Ser1 = (Yrucerrrees — KBruceitrees) X 100, (5.1)
rae:
Spri - 3Ha4yeHua cnpega, paccynTaHHble B 6a3UCHbIX NYHKTaX;
YRUCBITRBBB - poxopHocTb mHAaekca RUCBITRBBB, packpbitas MoCKOBCKOM
6upxen;
KB/rucBITRBBB - 3HaveHne Crasku KB[l B TOYKe, COOTBETCTBYIOLIEN AtOpauunm

mHaekca RUCBITRBBB packpbiTot MOCKOBCKON 6Upxen.
PaccunTbiBaeTCs MeAMaHHOE 3HaJYeHue KpeauTHOro crnpepaa St 3a nocnegHue 20 TOPro.bIxX
OHen (MeanaHa v3 NonyyeHHoro psaa Serr).
MNpn pacyeTe MeAMAHHOrO 3HAYeHWs KPeaWTHOro cnpeaa Sif; MPOMEXYTOYHblE OKpYrfeHUs
3HayeHUn Spr1 He npowusBoaATcs. [onyyeHHOe MeamaHHOe 3HavyeHWe KpeauTHOro crnpepa S
OKPYrNsieTCa No npasuiaM MaTeMaTMYecKoro OKpyrieHus A0 Lenoro 3HadyeHus 6a3ncHbiX NyHKTOB.

38 Mpu pacyeTe MeanaHHoro kpeauTtHoro cnpeaa ana I, II, III pelTUHIroBbIX FPYMM MCMOMb3YoTCA 3HadeHue Ctasku KB[ B
TOYKe, COOTBETCTBYIOWEN AOpaunn COBETYIOLEro PENTUHIOBOM rpynne MHAEeKCa M 3HaYeHWs AOXOAHOCTUM 06/MrauMoHHbIX
MHAEKCOB MOCKOBCKOW 6MpPXK 3a psii CONOCTaBMMbIX AaT, COCTOSAWMI n3 20 NocneaHMx TOProBbiX AHEN Noapsaa,.
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PentnHrosas rpynna II

PaccunTbiBaeTCs KpeaMTHbIN cnpes Sprix 3@ Kaxablit n3 20 nocneiHUX TOProBbiX AHEN:

Serit = (Yruceitres — KBArucerrres) X 100, (5.2)
rie:
Serit - 3HayeHusa crnpeaa, paccymTaHHble B 6@3UCHbBIX NYHKTaX;
YRUCBITRBE - poxogHocTb uHaekca RUCBITRBB, packpbitads MockoBckow
bupxen;
KB/JlRUCBITRBR - 3HadeHne Crasku KBl B TOuKe, COOTBETCTBYIOLLEN Atopauunm

mHaekca RUCBITRBB packpbiTon MOCKOBCKOM Bupxen.
PaccunTbiBaeTcs MeaMaHHOe 3HayeHne KpeauTHOro cnpega Sify; 3a nocnegHve 20 TOPro.biIxX
AHen (MegvaHa U3 NonyyYeHHoro psaa Seri).
MNpu pacyeTe 3Ha4YeHWUS] MeAMAHHOro KpeaAWUTHOro crnpepa Sif; NMPOMEXYTOUHble OKPYrIeHUs
3Ha4YeHUn Spriz HE Npou3BOAATCA. llonyyeHHOe MeAMaHHOEe 3HayeHue KpeauTHOro cnpega Sy
OKpYrfsieTCs NO NpaBuiiaM MaTeMaTUYECKOro OKPYreHUs A0 Lesioro 3HavyeHmnst 6a3ncHbIX MYHKTOB.

PeiTuHrosas rpynna III
PaccunTtbiBaeTCcsa KpeamTHbIN cnpea Sermx 3@ Kaxkabl 13 20 nocnegHnxX TOProBbIX AHEN:

Serit = (Yrucerrrs — KBAruceitre) X 100, (53)
rae:
Sprim - 3Ha4yeHua cnpega, paccynTaHHble B 6a3UCHbIX NYHKTaX;
YrRucBITRB - jpoxogHocTb umHAekca RUCBITRB, packpbitas MOCKOBCKOM
bupxen;
KB/rucBITRE - 3HadveHne CraBku KBJ[l B TO4YKe, COOTBETCTBYIOLLIEN AlOpauunm

mHaekca RUCBITRB packpbIiToi MOCKOBCKOM Bupxei.
PaccuuTbiBaeTcs MeamaHHOe 3HavYeHue KpeauTHOro cnpefa Sity; 3a nocnegHuve 20 TOprosbiX
OHen (MeanaHa M3 NoNyYeHHOro psaa Serm).
Mpu pacuyeTe 3HaYEHUS MeAMAHHOro KpeauTHOro cnpeaa Spt; MPOMEXYTOYHbIE OKPYr/eHUs
3Ha4YeHUn Sprx He npousBoAaATcsa. lonyyeHHoOe MeAMaHHOe 3HadeHwe KpeauTHOro cnpepa Sihy
OKpYrfsieTCs NO NpaBmMiamM MaTeMaTUYECKOro OKpPYreHUs A0 Lesoro 3HavyeHmns 6a3ncHbIX MyHKTOB.

4, OcobeHHOCTM onpegeneHMa KpeauTHbIX cnpeaoB pana IV  pedTMHrosou
rpynnbl

C yyeToM Hannums B AaHHOM rpynne A0AroBbIX MHCTPYMEHTOB HU3KOrO KPeaAMTHOrO KayecTBa,
B T. 4. npeaaedonTHbIX, @ TakKXe A0AroBbiX MHCTPYMEHTOB YAOBNETBOPUTENbHOMO KPeauTHOro
Kauectea, HO 6e3 penTuHra, MeauaHHbIi KpeauTHbln cnped  Sfty pacCcumMTbiBaeTcsa  Ha
WHAMBUAYANbHOM OCHOBE AN KaXA0ro A0/Ir0BOro MHCTPYMEHTa.
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3HayeHne MeaMaHHOro KpeauTHOro cnpeja Ans AOSIr0BOro MHCTPYMEHTa, BKOYeHHoro B IV
pPenTUHIOBYIO Fpynny, pacCYMTbiBAeTCs Ha KaXAylo AaTy onpeaeneHus cnpasBensiMBoi CTOMMOCTM
[I0/ITOBOr0 UHCTPYMEHTa B ciieaytoleM nopaake3?:

HEe pexe 4YeM Ha MOCNefHWI J[AeHb KaxAoro KsapTana JAns [AOJroBOro WHCTPyMeHTa
onpefenseTcsa 3HavyeHue KpeauTHOro cnpefa C NpUMEHEHWEM OAHOro U3 MNepeyvYMCNeHHbIX HUXe
crnocoboB (panee - 3KCMNEpTHOE 3HayeHWe KpeauTHoro cnpepa). OAHOBPEMEHHO ANs AO0Ar0BOro
WHCTPYMEHTa onpeaensieTcs BenyYMHa OTKJIOHEHUSI SKCMEPTHOr0 3HAYeHUs KpPeaAUTHOro crnpeja oT
3Ha4YeHUs MeAMaHHOro KpeauTHOro cnpena, paccumtaHHoro ans III peATUHroBowM rpynnbl Ha 3Ty Xe
Aaty (ASgtan-ivy);

MeAMaHHbIN KpeauTHbIA cnped SpE, ANs AONrOBOr0 WMHCTPYMEHTa MpU3HaeTcs pasHbiM (B
nopsake ybbiBaHUsa npunopuTeTa):

* 3KCNEepTHOMY 3HA4YeHWD KpeauUTHOro crnpena, €C/iv OHO pacCYMTAHO Ha AaTy onpeaenieHus
crpaBefMBON CTOMMOCTM A0ITOBOr0 MHCTPYMEHTA;

"  3HAYEeHW0 MeAMAaHHOro KpeauTHOro crnpeaa, paccumtaHHoMmy ans III pernTuHrosow rpynnbl Ha
[aTy onpefeneHus crnpaseasiMBON CTOMMOCTM [AONTOBOrO WHCTPYMEHTa U yBENMYEHHOMY Ha
BESIMUUNHY ASiE 1y, PACCUMTAHHYIO Ha Hanboniee MO3A4HIO AaTy OMpesesieHunst SKCNepTHOro
3Ha4YeHnsa KpeauTHOro cnpeaa Ans AaHHOro AONIFOBOr0 MHCTPYMEHTA;

B uensx HacTosLwero rnyHKTa B pacyeTe 3HA4YeHUs MeAMaHHOro KpeauTHoro cripega ans III
pPEeNTMHIOBOW rpymnnbl HE YUYUTbIBAETCS NpemMunsl 3a cybopaMHMPOBAHHOCTb B Cllydae, €C/iv A0JIrOBOM
WHCTPYMEHT sIBNseTcs CybopANHUPOBaHHbIM.

Mpn pacyeTe >KCNEpPTHOrO 3HAYeHUs KpeauTHOro crnpefa MakKCUMManbHO WCMOAb3YHOTCS
HabnoaaeMble pbIHOYHbIE AaHHble. HwmKe npuBeAeHbl BO3MOXHbIE METOAbl pacyeTa 3KCMepTHOro
3HaYeHUs KPeaAWTHOro cnpeaa B nopsiake ybbiBaHUS MpuopuTeTa MO MCMOMb30BaHWUIO PbIHOYHbIX
[aHHbIX:

= Ecnu y sMmuTeHTa mMeroTcs B obpalleHun Apyrve BbIMyCKU AOArOBbIX LeHHbIX 6ymar, no
KOTOPbIM CYLLECTBYET aKTUBHbIA PbIHOK M MMEKTCSA AOCTYMHblE LEHbl ypoBHS 1 mepapxuu
CcrpaBeAnnBON CTOMMOCTU, TO MeAMaHHOe 3HaUYeHne KPeaAUTHOro crpeaa pacCcyYMTbiBAETCS MO
dopmyne (5.4) Kak cpegHee 3Ha4YeHNe OTKIOHEHMN 3 DEKTUBHON AOXOAHOCTU K MOralleHnto
(odepTe) Takmx BbinyckoB oT CtaBkm KB Ans cpenHeB3BELWEHHOrO Cpoka A0 MoralleHus
(odepTbl) cOOTBETCTBYOLWEro BbiMycKa.

SPty = OKPYTJI(CP3HAY(YTM; — KB/;),4) x 100, (5.4)
rie:
Sptv - MeAMaHHOe 3HayeHne KpeauTHOro crpefa, pacCyMTaHHble B
6a3nCHbIX NyHKTaXx;
YTM; - 3bdekTMBHaA [AOXOAHOCTb K noraweHuo (odepte) no

CpefiHEeB3BELWEHHOMW LUeHe /-ro BbiNycKka [AOMrOBON LIEHHOW
6ymaru, packpbiTas MockoBckon 6upxen;

39 Ecnu Ha paTy onpesieneHus cnpaseanmBoil CTOMMOCTM A0ArOBOM LIeHHON 6yMaru, BKOYEHHOI B IV peiTuHrosyto rpynny,
3HayeHVe MeAnaHHOro KpeanMTHOro cnpeaa AN Heé He yCTaHOBNEHO, TO pacyeTHas LieHa TaKoW [0/roBo LeHHon bymarn
onpeAeneHHas MeToAOM NPUBEAEHHON CTOMMOCTM ByAyLMX AEHEXHbIX MOTOKOB MPU3HAETCS PaBHON HYJIIO
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KB/; - 3HauveHme CraBkm KBl B TO4YKe, COOTBETCTBYIOLLEN
CpeAHEeB3BELLEHHOMY CpOKy A0 noraweHusa (odepTbl) i-ro
BbINyCKa A0OArOBOM LeHHon 6ymaru;
i - naeHTUUKaATOp BbiMyCKa AOArOBON LeHHON bymarun amuTeHTa,
OT/IMYHOrO OT OLEHMBAEMOrO.
Ecnn BbINycKy [OArOBOW LEHHOW 6yMarM wam 3MUTEHTY /MOpyuYMTentd 3TOro BbiMycka
NPUCBOEH PENTUHI MeXAYyHapOoAHbIM WAW HAUMOHaNbHbIM PENTUHIOBbIM areHTCTBOM,
yKa3aHHbIM B Tabnuue 1, TO MeanMaHHOE 3HAYeHUe KpeaUTHOro cnpesa paccynTbiBaeTCst Mo
dopmyne (5.5) kak cpegHee 3Ha4YeHne OTKOHEHMN 3 DOEKTUBHON AOXOAHOCTU K MOralleHunto
(odepTe) BbINYCKOB JAOArOBbIX LEHHbIX byMar C TakmM Xe uiav 61M3KMM  KpeaAUTHbIM
pPeNTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCA aKTUBHbIM U UMEIOTCA HabnaaeMble pblIHOYHbIE
ueHbl ypoBHs 1, ot Craskm KB[ Ans cpeaHeB3BeLIEHHOr0 cpoka A0 noraweHuns (odepTbl)
COOTBETCTBYIOLLErrO BbIMycKa.
BNAn3KNM KpeaAnTHbIM PENTUHIOM MPU3HAETCSH KPEeAUTHbLIN PENTUHI, KOTOPbIA OTKJIOHSeTCS OT
KpeaUTHOro penTuHra sMUTeHTa/BbliNyCcKa/NnopyunTens no BbiNyCKy Ha +/- OAHY KpPeAUTHYo

CTYMNEHb.
ST, = OKPYTJI(CP3HAU(YTM; — KBJ;), 4) x 100, (5.5)
rue:

Setv - MeAMaHHOEe 3HauyeHue KpeauTHOro crnpepa, paccunTaHHbie B
6a3MCHbIX MyHKTaX;

YTM; - 3addekTMBHaAA [AoXoAHOCTb K noraweHuo (odepte) no
CpeAHEeB3BELLEHHOMW LUeHe j-ro BbiNyCKa AOArOBOW LIEHHOM
bymaru, packpbiTas MockoBckoln 6upxen;

KB/ - 3HadyeHue CraBkm KB[I B TOuKe, COOTBETCTBYOLLEN
CpefHeB3BELWEHHOMY CpOKYy Ao noraweHus / odepTbl j-ro
BbINyCKa AOrOBOM LeHHOoW bymaru;

J) - naeHTUdMKaTOp BbiNyCKa AONTOBON LEHHOW 6yMmaru, oT/IMYHOro

OT OUEeHMBaeMOro, C TaKMM Xe wnu O6AU3KMM KpeaUTHbIM
PEATUHIOM.
Mpn OTCYTCTBUM PENTUHIA BbiNyCKa AOIFOBON LEHHOM byMaru, aMuTeHTa / nopy4yuTens 3Toro
BbiMyCKa, MPWUCBOEHHOro MeXAyHapOAHbIM WAW HauUWOHANbHbIM PENTUHIOBbIM AreHTCTBOM,
yKasaHHbIM B Tabnuue 1, MeanaHHoe 3HaUYeHMe KpeamMTHOro cnpeja pacCynTbiBaeTCs:

o KaK OTK/IOHeEHNe 3(EdEKTUBHON [A0OXOAHOCTM K noraweHuto (odepTte) BbiNycKka
[ONIFOBOM LEHHOW 6yMarM aHanormyHoro KpeauTHOro KavecrtBa, PbIHOK MO KOTOPOMY
NMpU3HAETCsd aKTUBHbIM U WMEKTCS PbIHOYHbIE LEeHbl YpoBHA 1 unepapxum
cnpasegnueoi crtommoctn, oT CrtaBkm KB ans cpegHeB3BELIEHHOro Cpoka Ao
noraweHus (odepTbl) COOTBETCTBYHOLErO BbiMycKa.

AHanorMyHoe KpeauMTHOE KayeCTBO MOXET OonpefenstbCad  Ha  OCHOBaHWUU
NMPUCBOEHHOrO KPeAUTHOrO penTUHra UCXOAS U3 BHYTPEHHEN METOAUKMU ornpeferieHns
BENIMYNHbI KPEAUTHOrO pucKa.

o KaK MeauaHHoOe 3HayeHWe KpeauTHOro cnpepa, paccumtaHHoro ans III penTuHroBom

rpynnbl, yBeANUYEHHOE Ha BENUUYUHY AFD.
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BennunHa AFD eXeroAHo OrnpeensieTcs Kak pasHUUa Mexay CpefHUM 3HauyeHueM
yactoTbl AedonToB*® BbINYCKOB A0MrOBbIX LIEHHbIX 6yMar POCCUACKUX 3MUTEHTOB,
OTHECEHHbIX K peiTuHrosol rpynne IV, U CpefHUM 3HAUYEHWEM 4acToTbl AedOosSTOB
BbIMYCKOB [JOMIMOBbIX LIEHHbIX 6yMar pOCCUMACKUX SMWUTEHTOB, OTHECEHHbIX K
peinTuHroson rpynne II1%,

CpeaHee 3HayeHue 4acToTbl AedONTOB BbIMYCKOB [JONIOBbIX LUEHHbIX 6ymMar,
OTHECEHHbIX K COOTBETCTBYIOLLEN PEATUHIOBOW rpynne, onpeaensercs no dopmyne:

N

ISP
FD = CP3HAY Z— , (5.6)
IS
n

rue:

ISP - KO/IMYECTBO POCCUMUCKUX IMUTEHTOB BbIMYCKOB AOMTOBbIX LEHHbIX 6ymar,
OTHECEHHbIX B COOTBETCTBUM C Tabnuuen 1 K COOTBETCTBYIOLEN PENTUHIOBOW
rpynne, ponyctuswmx agedont xota 6bl  oaHoro obs3artenbCTBa,
npeaycMOTpeHHOro Xots 6bl OAHWUM BbIMYCKOM AONArOBbIX LEHHbIX 6ymar B
TeyeHue COOTBETCTBYIOLWeEro nepmnoga (roga) HabnwoaeHus;

IS - KO/IMYECTBO POCCUMACKUX IMUTEHTOB BbIMYCKOB AOMTOBbIX LEHHbIX 6ymar,
OTHECEHHbIX B COOTBETCTBUM C Tabnuuen 1 K COOTBETCTBYIOLEN PENTUHIOBOW
rpynne;

n - MNopsaAAKOoBbIA HOMep nepuopa (roga) HabnwaeHus, npuHagnexawmmn
MHoXecTBY N;

N - KOJIMYECTBO NepuoaoB HabnaeHus, neT.

PesynbTaT pacyeta FD okpyrngercsa no rpaBu/iiaM MaTeMaTUUYECKOro OKpyrieHusa no
LLesioro 3HaveHus.

5. Mopsapok onpeaeneHvsl AmanasoHa KpeauTHbIX CNpefoB AJSIA PeuTUHIOBbIX
rpynn

Bbibop Anana3oHa AManasoHOB KpeaUTHbIX CrnpeaoB Ans pentuHroebix rpynn I, II, III
OCHOBbIBAETCS Ha CleayoLeMm:

*  MeAMaHHOe 3HauyeHue KPeaAUTHOro crpesa OnpefenisieTcs B nopsiake, npeaycMOTPEHHOM
HacTosilWnMM PernameHTOM;

" HWXKHSAS rpaHuua Ansa I-oii perMTMHroBoW rpynnbl MNpPUMHUMaeTCs paBHOM 0, Tak Kak
AOXO0AHOCTb obnuraumin I-ot perTUHroBOW rpynnbl He AO/MKHA ObiTb HMXe cpepHen
[OXOAHOCTU roCyZapCTBEHHbIX ByMar;

" HWXHSAS rpaHuua ans II-on perTUHroBOW rpynnbl YCTaHaBNMBAETCSA paBHOM MeAMaHHOMY
3HadyeHuUto I-o pEenTMHroOBOW rpynnbl, TaK KakK AOXOAHOCTb obnuraumin II-omn

40 OnpepeneHve 4actoTbl AedONTOB MPOM3BOAUTCS HA OCHOBAHUM MNYyBNMYHBLIX AOCTYMHbIX AaHHbIX Mo AedonTtaMm,
ny6anKyeMbIX Ha caliTe COOTBETCTBYIOLLErO areHTCTBa.

Oedont B OTHOWeEHUM XOTA 6bl 0AHOro ob6sa3aTenbcTBa, NPefyCMOTPEHHOr0 XOTS 6bl OAHWUM BbIMYCKOM [OJTOBbIX LIEHHbIX
6ymar amuteHTa, npegnonaraet AedonT SMUTEHTA.

41 C yuétom Toro, uTo npu yrpose AedonTa AONrOBbIX 06513aTeNbLCTB SMUTEHTA PEUTUHIOBbLIE areHTCTBa, Kak NpaBuno,
0T3bIBaOT NGO CYLLECTBEHHO CHMXAOT 3HAUYEHUS PEMTUHIOB A0 HACTYN/EHMS COOTBETCTBYIOLLErO CO6bITUSI, ANS Luenewn
pacyeTa nokasaTens AFD ®oHa MoXeT onpeaensiTb PEMTUHIOBYIO IPynny SMUTEHTA C YYETOM 3Ha4YeHul npeabiayLmnx
PEVTUHIOB.
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PEWTUHIOBOM Ipynnbl HE A0/MHKHA ObiTb HMXE CpedHeln A0XOAHOCTU obnurauwni I-oi
PENTUHIOBOW Fpynmbl;

"  HWXKHAS rpaHvua anga  IIl-ed  penTUHroBoW rpynnbl  yCTaHaABNWMBAETCA paBHOM
MeAnaHHOMY 3HaueHuto II-oM pernTUHroBOWM rpynnbl, Tak Kak AOXOAHOCTb obnurauun I1I-
el PeNTUHIOBOM rpynmnbl HEe AO/MKHA ObiTb HMXE cpeaHen AoXoaHOCTU obnuraumi 1I-om
PENTUHIOBOW Fpynmbl;

= BEpXHSS rpaHuLa pPEeWTUMHIOBOM TIpynnbl YyCTaHaBIMBAETCS TakuMm o06pa3oM, 4To6bI
AVanasoH Mexay HWXKHen rpaHuuen u MeaumaHon O6bin paBeH AuanasoHy Mexay
MeaMaHOoM U BepXHEN rpaHnuen pemTUHIOBOM rpynmbl.

PacueTr awanasoHa KpeauTHbIX cnpenoB (MMHUMMANbHONO 3HayeHWUs KpeauTHOro crnpeja -
Min(a), MakcMManbHOro 3HayeHus KpeauTHoro cnpega - Max (B)) sbinonHserca agna I, II, III
PEATUHIOBOM Fpynnbl MCXOAA M3 3HAYEHWUI MeAMaHHbIX KPeaUTHbIX CrpeaoB COOTBETCTBYHOLLEMN
penTMHIOBOWM rpynnbl B COOTBETCTBUM C Tabnuuen 2 ¢ yyeToM npemum 3a Cyb60pAMHUPOBAHHOCTL
(ecnm NpUMEHNMO K aHanM3npyeMoMy UHCTPYMEHTY).

NToroBble AManasoHbl KPeAUTHbIX CrpeaoB NpuBeaeHbl B Tabnuue 2.
PacyeT gManasoHa KpeauTHbIX cnpenoB Ana IV peiTUHIroBoW rpynnbl HE BbIMOJHAETCS.

Tadauua 2. /lnanazon KpeAUTHBIX CIPEAOB PEHTHHIOBBIX IPYIII.

Jnana3oH KpeauTHbIX cnpenosB

Min (a) | MeanaHa | Max (B)

PenTnHrosas rpynna I

0 + npemus ‘ Sprr + npemus ‘ 2 X Spry + npemus

PeiTnHrosas rpynna II

Sp + npemus Sptip + npemus (2 X Sptyp — Spty) + npemus

PeiituHrosas rpynna III

Spt + npemus ‘ Sptr + npemus ‘ (2 X Sp — Spri) + npemus
lpumeyaHune:

B Tabnuue 2 3HayeHWe nokKasaTens <«MpeMusi» MPUHMMAETCS PaBHbIM 3HAYeHWUO NpeMun 3a
Ccy60pANHMPOBAHHOCTL AN Cy60pAMHMPOBAHHBLIX AEMO3UTOB M CyB6OpAMHUPOBaHHbLIX obnurauunii
KpeaAUTHbIX OpraHu3auuii B Cllyyae OTCYTCTBUS pPEUTUHra BbiNycka, M paBHbiM 0 B OCTasbHbIX
cnyyasx.

[okymeHT U001/221223-14096 oT 23.12.2022 14:06:35 3apeructpupoBaH. [JokyMeHT noanncaH anekTpoHHON NOAMUCHIO:

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