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1. O6wMe NoNoXeHUsR.

1.1.

1.2.

1.3.

1.4,

1.5.

1.6.

Hacrosiwue [pasBuna onpeaeneHus CTOMMOCTU aKTUBOB, COCTaBAAIOWWX NMeHCUOHHbIE
pesepBbl, U COBOKYMHOW CTOMMOCTU NEHCUMOHHBIX PE3EPBOB AO HM® «AToMrapaHT» (Aanee
- MNpaBuna) cocTasfeHbl B COOTBETCTBUW C YKasaHWeM BaHka Poccuu ot 31.10.2018 N
4954-Y «O nopsaake pacyeta Tekylleid CTOMMOCTH aKTMBOB U CTOMMOCTU YUCTbLIX aKTUBOB,
COCTaBNSAIOWMX NEHCUOHHbIE HAKOMNEeHUs, NOPAAKE U CPOKax pacyera CTOUMOCTN akTUBOB,
COCTaBNSAIOWNX MEHCUOHHbIE Pe3epBbl, U COBOKYMHOW CTOWMOCTU NEHCWUOHHBIX PE3EpBOB
HerocyaapcTBEHHOro NeHcuoHHoro dhoHaa» (Aanee - YikasaHue), a Takxe B COOTBETCTBUU
C BHYTpPeHHUMU AokyMeHTaMu AO HM® «AToMrapaHT» (nanee - HM®).

Hactoswwue Mpaeuna onpeaensioT NopsAok pacyeta (Aanee COBMECTHO nubo KaxAablil B
oTaensHocTH - MokasaTtenu)

e CTOUMOCTM aKTMBOB, BefWuMHbl 06A3aTeNbCTB, COCTaBnAlWMX  CPeACTBa
NeHcUoHHbIX pesepsoB HM®, B TOM uducie HaxoAAWwMXca B LNOBEPUTENBEHOM
ynpaBneHuu No KaxaoMy AOroBopy AOBEPUTENILHOrO YMNpaBneHws CpeacTsamu
NEeHCUOHHbLIX Pe3epPBOB, U COBOKYNHON CTOMMOCTU NMEHCUOHHLIX Pe3epBOB HIMo.

B Hactoswmx [lpasunax He OTpaxalTca MONoXeHUa, KOTOpblE 0AHO3Ha4yHOo
npeaycMoTpeHbl B YKasaHuu.

HM®, ynpasnsawowue KOMNaHUW, 3aKNio4UBLUWE AOTOBOPLI A0BEPUTENIBHOTO YNPaBNEHU: C
HM®, paccynTbIBaOT CTOMMOCTL aKTUBOB, B KOTOPblE pa3MelleHbl CpeAcTBa NeHCUOHHbLIX
pesepBoB, B COOTBETCTBUM C YKasaHueM, yyeTHoW nonutukoi HM®, HacToAwMMK
MNpaeunamu, PernameHToM AO «CreuuanuavpoBaHHblil genosutapuit «UHOUHUTYM» »
(nanee - creLUManU3MpPoBaHHbIA Leno3uTapuil) WHBECTULUMOHHBLIX (OHAOB, naesblX
WHBECTULMOHHbIX oHaoB " HerocyaapcTBeHHbIX NeHCUOHHbIX ¢doHaoB,
ony6/MIMKOBaHHBIMM B OTKPLITOM AOCTYyNe Ha caliTe cneunanM3upoBaHHOro Aeno3uTapua
http://specdep.ru/ (nanee - PernameHT).

PacueT MNokazaTteneit, NpeaycMoTPEHHbIX YKa3aHUeM, OCyLLecTBNAETCS B NOPAAKE U CPOKK,
yCTaHOBNIEHHbIE COOTBETCTBYHLWWUM PernameHTOM AO «Cneunanu3npoBaHHbIi
penosutapuii  «MHOWHUTYM»»  (nanee - CreuuanM3upoBaHHblii  4eno3uTapuii)
WHBECTULMOHHBLIX (OHAOB, NaeBbiX WHBECTUUMOHHbLIX (OHAOB W HEroCyAapcTBeHHbIX
MeHCUOHHbIX  ¢oHAO0B, ONy6NUKOBaHHbIMM B OTKPbITOM  AOCTYne  Ha cawTe
cneuvanusupoBaHHoro Aenosutapus. B cinydae ecnu YkasaHueM npeaycMoTpeHsl 6onee
paHHWe CPOKU OCYLUECTBNIEHUS pacyéTa MokasaTeneii B CpaBHEHWUM C COOTBETCTBYHOLLUM
PernaMeHToM, UCMoMb3yTCA CPOKU, YCTaHOBNEHHbIE YKa3aHWeM.

YperynuposaHue  pasHornacui Mexay HMN®, ynpaenswwen KoMMaHuewn "
Cneunanu3upoBaHHbIM  Aeno3uTapueM Mpu  pacyére CTOMMOCTH  HUCTBIX aKTUBOB
NPOU3BOAUTCA B NOPAAKE, YCTAHOBNEHHOM COOTBETCTBYIOLIMM Pernamentom AO
«CneuunanvavposaHHblii genosutapuit «UHOUHUTYM»» (nanee - cneuuManu3npoBaHHbIA

[eno3nuTapuii) MHBECTUUMOHHbIX (OHAOB, NaeBbiX WHBECTULIMOHHBIX ¢doHOoB M
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HerocCyAapCTBEHHbIX MEeHCUOHHbIX (GOHAO0B, ony6AUKOBaHHLIMW B OTKPLITOM AOCTYMNE Ha
caiiTe cneunanu3MpoBaHHOrro Aeno3uTapua.

1.7. PacuyeT CTOMMOCTM YMUCTbIX aKTUBOB MPOWM3BOAMTCA MO COCTOAHUID HA Kayabll paboyunid
AeHb, Kawablil AeHb, B KOTOPOM COBEpLIaNnCe onepaluu C akTueamu, COCTaBNALWUMHU
MeHCHOHHbIe pe3epBbl, eCnNV¥ Takol [AeHb He ABNAETCA paGouuM, W Ha NoOCNEAHUI
KaneHaapHblid AeHb Mecaua, ecnu OH NpuxoawTcs Ha Hepabouuid AeHb, He no3aHee
pabouero AHA, CNeAylolero 3a AaToi, MO COCTOSHUIO Ha KOTOPYHO ocyLecTBNAeTCa pacyeT
CTOUMOCTM HYUCTbIX aKTUBOB.

PacueT MMokasaTenei Npou3BOAUTCA MO COCTOAHWIO Ha 23:59:59 MockoBCKOro BpeMeHU
[aTbl, 38 KOTOpYH paccyuTbiBatloTcs MNokasaTenu.

1.8. EcCnu naTa OUEHKW Tekylleid PbIHOYHOW CTOMMOCTM W CTOMMOCTM HUCTbIX aKTWBOB
npuxoanTca Ha BbIXOAHOW Wnu Hepabouuii npasaHUYHbIA  AeHb, He ABnalLlUecs
TOproebiMKM AHAMU, TO Npu onpegeneHuu cnpaBeanuBoil CTOMMOCTHM LieHHoi Gymarun c
yueToM MEeTOAOB OUEHKM MO MCXOAHbIM AaHHbIM 1 u 2 YpoBHeil, ucnonb3yetca LUeHa,
onpenenéHHas Ha NocneHwWii TOpProebi AeHb, HENOCPEACTBEHHO npeaWwecTeyoWUiA aaTte
onpefeneHnWs cnpaseanuBoil crouMocTh. [pu 3TOM AnNA  AONFOBBIX UEHHBIX bymar
cnpase4fiMBas CTOMMOCTb  YBENWYWBAETCA  Ha NPOUEHTHBLIW  KYMNOHHbLIA  A0XOA4,
paccyuTaHHbIl Ha AaTy OUEHKW TeKkyulei PLIHOUHOM CTOMMOCTM M CTOMMOCTWU UMCTbIX
aKTUBOB.

1.9. CToMMOCTb aKTMBOB W 06A3aTenbCTB, BbipaweHHaa B WHOCTPaHHOI BantoTe, MNOANEXWT
nepecyeTy B py6au no opuuManbHOMy Kypcy, YCTaHOBNIEHHOMY BaHkoM Poccuu Ha aaty
pacdera MNokasaTenei.

B cnyuyae ecnu baHkoM Poccuu He yCTaHOBMEH Kypc MHOCTPaHHOW BafoTbl, B KOTOPOW
BblpaxeHa CTOMMOCTbL aKTUBOB (o6sazaTenbcTB), K py6nio, TO UCNONE3YETCA COOTHOLWEHWE
Mexay KypCoM WHOCTpaHHol BanioTel u pybnem, onpesenseMoe Ha OCHOBE Kypca 3TUX
BaNOT MO OTHOLWEHWI0 K aMepukaHckoMy aonnapy (USD) (kpocc-kypc WHOCTPaHHOM

BafoThl, ONpeAeneHHoI Yepes aMepukaHcKuid gonnap (UsSD)).

2. KpuTepuu NpU3HaHWA aKTUBOB U 06A3aTeNbCTE.

2.1. [pusHaHue akTMBOB M o0b6A3aTenscTe (B 4acTu oba3zaTenscTB, nNpeaycMOTPEHHbIX
YkasaHueM) Npou3BOAUTCA B MOPAAKE, YCTaHOBJEHHOM yyeTHoit nonutukon HMD, c
yueToM 0cobeHHOCTel, NPeAyCMOTPEHHBIX HACTOALLMMN MpaBunaMu, UTO B COBOKYMHOCTU
COOTBETCTBYET KPUTEPUAM MPU3HAHWA aKTWBOB W 06A3aTenbcTs, MPeAyCMOTPEHHbIX
OTtpacnesbiMW  cTaHaaptamu  6GyxranTepckoro  y4eta HEKpPEeAUTHbIX (hUHAHCOBLIX
opraHusaumit (panee - OCBY H®0) n MexayHapoAHbIMU CTaHAApTaMu ¢huHaHcoBOK
OTYETHOCTW, BBEAEHHbLIMW B AEWUCTBWUE Ha TEPPUTOPUK Poccuitckol denepauunu (aanee —
MC®O). KpuTepuu nNpu3HaHWa OTAENbHBIX aKTUBOB W 06A3aTenbCTB YCTAHOB/IEHEI B

MpunoxeHun N21 Kk HacToAwuMM MpaBunam.

TTokymenT U001/230804-20053 or 04.08.2023 13 37.03 3aperucTpUpOBaN, JOKyMEHT NOAMNHCAH 3NEXTPOHHOW NOANUCHIO

"AO “CNELMANUINPOBAHHLIN NENO3UTAPUIA “UHBUHUTYM™™ OT'PH 1027738035283

NPACC NABEN UMOPEBUM.
CepuiAHbIA HoMep cepTudukaTa 40601DODEBOCBDBBSAFABABEE302FO0T. [ledcteutene c 08,12.2022 12:03:19 no 30.08.2036 15:32:44



2.2,

CTOMMOCTb LUeHHbIX ByMar, nonyuyeHHsbIX no 1 yactu caenku PEMNO, He BKKOYAeTCs B pacHer
CTOUMOCTU YUCTBIX akTUBOB (Aanee — CHYA). CTOMMOCTb LEHHbIX Bymar, nepeaaHHbIx no 1

yactu caenku PEMO 6e3 npekpallesua NpusHaHus, BKNOYAEeTCa B pacyer CHA.

B pacyet CHA BKMOYaeTCA:
e B COCTaBe aKTWBOB (AeBGUTOPCKOW 33[0MKEHHOCTU) - CTOUMOCTb AEHEXHBIX
CPeacTB, NPefoCTaBNeHHbIX Mo 1 YacTu CAeNKu PEMO,
e B COCTaBe KpeAWTOPCKOW 33A0/HKEHHOCTW - CTOMMOCTb AEHEWHbIX CPEACTSB,

nonyuyeHHsix no 1 yactu caenku PEMO.

3. Mertoabl onpeaeneHnsi CTOMMOCTH aKTUBOB (BeNIMYMHbI ob6sA3aTenbcTB).

3.1.

3.2,

3.3.

3.4.

Mpu nepBoHa4yanbHOM NPU3HaHUW aKTUBbI OLEHWBAOTCA Mo crnpaBeANMBOIi CTOMMOCTH,
ECM CTOMMOCTb NpuoGpeTeHua akTuBa He MoxeT O6biTb Npu3HaHa crnipaeeanuBown
CTOUMOCTbIO LeHHOM 6yMaru, To crpasBeanuBas CTOMMOCTb TaKo ueHHoW 6ymMmaru
onpeaensieTcs B COOTBETCTBUM € M.3.3 HacTosAwwmx lMpasun.

Mocne nepBoHauYanLHOro NPU3HaHUsA U A0 NPeKpaLleHna NpU3HaHUA akTUBbI OLEHNBaKTCA
No aMOPTU3UPOBAHHOI CTOMMOCTU NUEO NO CNPaBeANUBOA CTOMMOCTU B 33BUCMMOCTM OT
WX Knaccuukauuu,

Knaccubukaunss akTUBOB OCYLIECTBNAETCA B MOpsAKe, MpeaycMOTPEeHHOM yYeTHol
nonutukoit HMd 8 cooTsetcreun ¢ OCBY HOO u MexayHapoAHblM CTaHAApTOM
thuHaHcoBoit otyeTHoCTU (IAS) 39 "dUHaHCOBbIE MHCTPYMEHTBLI: NPpU3HaHue u oueHka".
PacueT cnpaBeaAnMBOW CTOMMOCTW aKTWUBOB (BeNWYUH 06a3aTeNbCTB) OCYLECTBASAETCA Ha
ocHoBaHWM MC®O (IFRS) 13 "OueHka cnpaseAnuBson cTouMocTu",

MeToabl pacyéra crpaseanuBoi CTOMMOCTW aKTWBOB U BeNUYMH 00A3aTeNsCTs, B TOM
uuche ONWCAHUe WCTOYHWKOB AaHHbIX ANA Ppacyéra CTOMMOCTW aKTUBOB (BEUHUHBI
obA3aTensCcT8), nopsaka Wx BbiGopa, nopaaka nNpPU3HaHWA PbIHKOB  akTUBOB U
06A3aTENbCTE aKTUBHBLIMKU, KpUTepun Bbibopa cnocoboB U Moaeneid OLeHKU CTOUMOCTU B
33BUCMMOCTU OT BMAOB aKTUBOB W 06R3aTeNbCTB YPOBHU OMpeAenseMblx UeH npusefeHbl
B MNpunoxeHun N2 k HacToAawmM [pasunam.

Mpu onpeaeneHWu CcrnpaseaiMBod CTOMMOCTU 3KTWUBOB (BenuuuHbl 0653aTeNbCTB) B
OTCYTCTBUM UCXOAHLIX AaHHbIX NEPBOro YPOBHA Ha AATY pacyeTa cnpaBeANMBOIA CTOUMOCTH
NPUMEHAIOTCA UCXOAHbIE AaHHble BTOPOro W TPETLErD YPOBHA, npeaycMoTpeHHble
Mpunoxenuem N22, Ha AaTy pacyeTa cnpaBeAnvBOi CTOMMOCTH HE3ABUCUMO OT BEIUUUHbI
WU3MEHEeHUS WUCXOAHBLIX AaHHLIX MO CPaBHEHWID C NpeabliAYLMM pacyeToM cnpasenuBoOW
CTOMMOCTH.

PacyeT CTOMMOCTU akTUBOB (BenuuuH 06a3aTenbLCTB), 3@ UCKIOYEHUEM OLUEHUBAEMBIX MO
cnpaBeaMBOW CTOMMOCTW, OCYLUECTBAACTCA Ha OCHOBaHUW MexayHapoaHoro craHaapTa

UHaHcoBol oTyeTHocTH (IAS) 39 "®uHaHcoBble UHCTPYMEHTLI: NPU3HaHUE K oueHka".
p
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3.5,

MeTo4bl yyeta U OnNpeAeneHus CTOMMOCTU OTAENbHbIX BWAOB aKTUBOB (o653aTenbCTB),
MOMMMO OLLeHMBaEMbIX NoC/e NepBoHaYanbHoro NpU3HaHua no cnpaBeaiMBoi CTOMMOCTH,
COOTBETCTBYIOT MeToaaM yueTHoi nonutuku HM®, noaxoabl K onpeaeneHuio CTOMMOCTH
OTAeNbHbIX BUA0B akTUBOB (0653aTensCTs), NpUBeAeHb! B MpunoxeHun N2 3 K HACTOALLMM
Mpasunam.

Crioco6 yuyeTa BAOXKEHWA B akuuu (nauv) AOYEepHWX aKUMOHEPHBIX obwecte U ana
BNOXEHWH B akuuu (nau) accouMMpoBaHHbIX aKUWOHEpHbIX obllecTs (naesbIx
WHBECTULMOHHBLIX DOHAOB) YCTaHaBNUBaeTcsa B yueTHol nonutuke HIM® B COOTBETCTBUM C
MexayHapoaHbIM cTaHAapToM GUHAHCOBOW OTYETHOCTY (IAS) 27 "OTaenbHasa gpuHaHcoBada
OTYETHOCTL".

CrouMocTs akuuu (naes) AOYEPHWX MU BCCOUMMPOBAHHBLIX AKUWOHEPHBLIX obLecTs
(naesbIX MHBECTULMOHHbLIX (OHAOB) OMpeaensneTca B 3aBuMcUMOCTH OT crnocoba ydyeTta

BNOXEHWIT B Takue akuuu (nau), yCTaHOBNEHHOro y4eTHol nonutukon HIO.

4. MNpuMeHeHUe OTYETOB OUEHLIMKa ANA onpepeneHus cnpasef/iMBoi CTOMMOCTH.

4.1.

4.2.

CTOUMMOCTbL akTUBa onpeaenaerca Ha OCHOBaHWUU OTYETa oueHLWKKa Npu oAHOBPEMEHHOM

co6nt0AeHUN CNeayowmux YCIoBUIA:

e OleEHLWMK cooTBeTCcTBYET TpeGoBaHWAM YKasaHus,

e B OTYETE OUEHLWMKA nNpenyCMOTPeHo, YTO OH cocTasfeH Ana OfnpefeneHus
CnpaBeAsiMBoil CTOWMOCTU aKTUBa B COOTBETCTBUM C MexayHapoaAHbIM CTaHA3PTOM
tuHaHcoBoit oTuértHoctn (IFRS) 13  «OueHka CNpaBefanuBoiA  CTOUMOCTU»,
BBEAEHHLIM B AEiCTBUE Ha TeppuTopumn Poccuiickoin deaepaumnu;

e U3 OTYETA OLEHLIMKA MOXHO YETKO OMpeAenuTh CTOMMOCTb 06bekTa 6e3 yueTa
HanoroB, KOTOpPble YMnauuBalTcA B COOTBETCTBUU C 3aKkoHOAATEeNbLCTBOM
Pocculiickoil ®enepaunn unu WUHOCTPEHHOroO rocyaapcrsa npu npuobpeTeHun “
peanu3auuu yKasaHHbiX akTUBOB;

« [aTa OUEHKW CTOMMOCTU AoMmkHa 6biTb He paHee LIeCTM MecAues A0 AaThl, NO
COCTOSIHUIO Ha KOTOPYI0 PacCcuUUTLIBAETCS CTOMMOCTb YUCTLIX aKTMBOB.

Wcnonb3osaHue otyeta OueHwwuka obasatensHo nNpu  onpeaeneHun cnpaeeanvMBoi
CTOMMOCTM HeoBWKMMOro WMYLIecTBa, a Takxe [JOonyckaetca npu  onpefeneHun
cnpaeeanvMBOM CTOMMOCTW LEeHHBIX Bymar, [eBUTOPCKON 3aA0MKEHHOCTH, UHbIX aKTUBOB B
TOM uucne B CAyYasx, KorAa CnpaBefnuBYl CTOMMOCTb HEBO3MOXHO AOCTOBEPHO
OnpeaenuTb Mo MeToAWKaM, W3NOXKEHHbIM B HACTOALIWX MpaBunax, Npu OTCYTCTBUM
HabnoaaeMblX A@HHbLIX, 3KCNEPTHbIX MPOrHO30B U MHbLIM MPUHKUHAM. OnpepenexHue
cnpaseanvBOil CTOMMOCTWM Ha OCHOBaHUW OTYETA OUEHLIUKa UMeeT npuvopuTeT nepea

WHbIMW cnocobaMu OLEeHOK TPETLErD YPOBHA.
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4.3.

[1nA OUEHKU WAEHTUUHbLIX aKTUBOB, MOXET UCMONb30BATECA OAUH OTHET OUeHLLMKa HO® u
BCEMW YMpaBNSIOWMMM  KOMMAHWAMU, 33K/HOYMBLUMMKM  [JOFOBOPbLI  AOBEPUTENBHOIO

ynpasneHus c HNO.

5. Mopspok yperynupoBaHus pasHornacui mexay HM®, ynpasnsiiowei KOMMaHUeun u
crneyManmMamMpoBaHHbIM Aeno3uTapuemM.

5.1.

5.2,

CBepka pacueTa Tekylleil CTOMMOCTM aKTUBOB W CTOMMOCTM HYWUCTBIX akTUBOB,
COCTaBAAIOWMUX MEHCUOHHbIE Pe3epBbl, W COBOKYMHOW CTOMMOCTU MEHCUOHHbLIX PEe3epBOB
HM® ocywecTBnaeTcs B MNOpPAAKE W CPOKW, TMPeayCMOTPEHHBIE PernameHtoMm AO
«CneyuanuaupoBaHHellii aenosutapuii «MHOUHUTYM»» (panee - cneunanusupoBaHHbIi
Aeno3uTapuit)  MHBECTMUMOHHBIX  (OHAOB, nNaesblX WHBECTUUMOHHBIX hoHaoB WU
HEerocyAapcTBEHHbIX MEeHCHOHHbLIX QOHA0B, ONyBNWKOBAHHEIMWU B OTKPLITOM A0CTYNE Ha
caiiTe cneunanuivpoBaHHOro Aeno3anTapus.

Mpu BbISBNEHWM OWMEKU/NONYYEHUM HOBOW UHGOPMaUWUKM, BAEKYLIUX USMEHEHWE
CTOUMOCTU aKTWBOB/o6a3aTenscTs npu pacdete CHA, HM®, Ynpasnaowas KoMNaHUa W
ChneuManusupoBaHHLI Aeno3uTapuil  He nosgHee 3 pabouux OHEW yCcTpaHsawT

pacxoXaeHus, Nosnexkwue U3IMEeHeHue CTOMMOCTU HYUCTLIX aKTUBOB.

6. 3aknrouyuTesbHbIe NMoNoXXeHUA.

6.1.
6.2,

Hacroswue Mpasuna npumMensatoTca ¢ 16.08.2023 roga.

M3MeHeHWs B HacTosiwue lMpasuna BCTynawT B CUNy C AaTthl, onpesenéHHoin HMD w
ykasaHHoW B MpasBunax (M3MEHeHUAX K HUM). YKalaHHan faTa He MOXeT 6bITb paHee 5
pabouyux AHEN C AaTbl pacKpbITUA U3MEHeHuii B [paBuna, a Takoke caMux Mpasun co BCEMU
BHECEeHHbIMU W3MEeHeHUsAMW Ha caiite HMd B MH(OPMALIMOHHO - TENEKOMMYHUKaLUOHHOM

cetTn «HTepHeT»,
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Mpunoxexue N21

K MNpasunam onpepeneHus

CTOMMOCTW aKTUBOB, COCTaBNAOWMUX NEHCUOHHbBIE pe3epBbl,
W COBOKYMHOW CTOMMOCTU MEHCUOHHBIX pe3epBoB

1. KpuTepuu NpM3HAHWA aKTUBOB

1.1 LieHHble 6ymMmaru

TR

7

LleHHble Gymary, B TOM YUCe [eno3nTHble cepTUdUKaTh

=R =
: ==
e

[lata nepexoaa npae CO6CTBEHHOCTW Ha LeHHble ByMaru B COOTBETCTBUM
co cT. 29 ®3 oT 22.04.1996 N? 39-03 «O pblHKe LUeHHbIX ByMar», B TOM

| yucne:

e ecnu LeHHasa 6ymara noAnexuT yYyeTy Ha cyeTe Aeno - AaTa 3a4ucneHuns
LeHHOI ByMary Ha cyeT aeno, oTKpbITelid HM®, B TOM Yyucie B paMkax
porosopa 1Y, B cneuyuanu3aupoBaHHOM Aeno3uTapuu, NoATBepKAeHHan
COOTBETCTBYIOLWEN BLINWUCKOW MO CYETY AEno;

e MO AENO3WUTHBLIM CepTUdUKaTaM - AaTa 3aUUCNIeHUs BO BKNaA (AenosuT)
[NEHEXHbIX CPeAcTs, NOATBEPKAEHHasA BbIMWCKON co cyeTa no Bknaay
(nenosuTy) wWAM C Aatel  NpUOGPETEHMA  Takoro cepTudgukara
NOATBEPMAEHHONW aKTOM.

e ecnu ueHHas 6yMara, NoANexuT yYeTy Ha cueTe Aeno - AaTa cnucaHua
UEHHOM ByMaru co cuyeTa Aeno, OTKPLITOro YNnpaBnsiowen KoMnaHuu
HMN®/HMN® B chneuuwanuaupoBaHHOM [Aeno3uTapuu, NOATBEPXKAEHHAA
COOTBETCTBYIOLLEN BLINUCKOM No cYeTy Aeno;

e 0 AEN03UTHbIM cepTuduKaTaM - AaTa cnucaHus ¢ Bknaaa (Aenosura)
OeHEeXHbIX CPeacTs, NOATBEPXAEHHaA BbIMMCKOW CO cCYETa Mo BKNaay
(nenoauTty), WAM € ATl CNUCAHWA  TaKkoro cepTudukara,
NOATBEPKAEHHOW aKTOM;

e eciM Mo 3MUTEHTY UeHHbIX 6yMar BHeceHa 3anuce B EMPHOJT o
NUKBUAAUMKM - C AaTbl 3aNMCcU O NIMKBUAAUWMM 3MWUTEHTa (nonyyeHus
wHhOPMaLUMUKU 0 IMKBUAALUKN SMUTEHTA).

1.2 [leHe)Hble cpeAcCTBa Ha cUeTaX B KpeAUTHbIX OpraHuzaunax

| [NleHexHble cpeacTBa Ha cyeTax, OTKpbIThIX yrnpasnsiouen KoMnaHum
| HNO/HND

[laTa 3a4ucneHus OeHexHbIX CpeacTB Ha COOTBETCTBYIOLWMIA BAHKOBCKUIA
cueT (pacyeTHbIit, BalOTHbINA) Ha OCHOBAHUW BbIMWUCKK C YKa3aHHOrO cHera.

o [laTa MCMOSHEHWs KpeawuTHOW oOpraHusauunei obsAsarTenscts  no
nepeyYnucneHuto AeHexHbIX CpeacTs co cyeTa;

« [laTa pewenus BaHka Poccuu 06 0T3biBe NUUeH3UU BaHKka (AeHexHble
CpeACTBa NepexoAsT B CTaTyc npodeit Ae6UTOPCKOA 3aA0/KEHHOCTH C
HaCTyNUBLUMM CPOKOM MoralleHus).

1.3 OeHexkHble cpecTBa B AEMO3UTHbIX BKAagax
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[eHexHble cpeicTBa B AENO3WTHbIX Brjadax, B TOM 4WCne Ha BaNkTHbIX

|| cueTax, OTKPbITLIX H3 YNPaBNsIoOLLYI0 KOMOaHWUIo HM®/HMO®
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o [laTa 3a4MCNEHUa  [OEHEeXHbIX CPeACcTB  Ha COOTBETCTBYIOLLMIA
[Eno3WTHLIA CHeT Ha OCHOBaHWUM BbINWUCKW C YKa3aHHOro cyeTa;

« JlaTa nepeycTynku npaBa TpeGoeaHus O BbiNnaTe BKAaja M
HauYMCNeHHbIX NPOLEHTaX Ha OCHOBaHWMKU AOrOBOPA.

e J[laTa UCNONHEHWA KPeAUTHON opraHu3auuei obasaTenscTs No BO3BpaTy
Bknaga (BosspaT Ha cyer YK HMO/HMOD feHexHbIx CpeacTte no
norosopy 6aHKOBCKOro BKaaa);

e« [laTa nepeyctynku npasa TpebosBaHuA O BbiNnate BKnNaga W
HaYyMCNeHHbIX NPoLeHTax Ha OCHoBaHWW Aorosopa.

1.4 [leHe>kKHble cpeAcTBa, HaxoaswMecs y nNpodeccMoHanbHbIX Y4aCTHUKOB pbiHKa

ueHHbIX 6ymar

[eHexHble cpecTBa, Haxoaalwmecs y npodeccuoHanbHbIX y4acTHUKOB
pbiHKa LeHHbIX Bymar (aanee — 6pokep). [ebuTtopckas 3aa0/KEHHOCT
6pokepa

Bai aKTHBO

[laTa 3auncneHus AeHexXHbIX CPeAcTB Ha crneunanbHblil 6pokepckuit cyet
Ha ocHoBaHuM oTueTa 6Bpokepa

e [laTa wucnonHeHusa 6GpokepoM o06A3aTenLCTB N0 NEpPeYncneHunio
AEHEeXHbIX CPeACTB ¢ cneuunansHoro 6pokepckoro cYeTa;

o [lata nukBmaaumn 6Gpokepa COrnacHo WHGOpMauuu, packpbiTon B
ohUUMaNLHOM AOCTYMNHOM UCTOYHUKE (B TOM yucne 3anucu B EMPION o
nuksuaauuun 6pokepa).

1:5 Jebutopckaa 3afo/KeHHOCTb MO MNpoLUeHTHOMY (kynoHHoMy) poxopy,
YyacTU4HOMY / MOJIHOMY MOralleHUo 3MUTEHTOM OCHOBHOIO A0Jira Nno Ao/IroBbIiM

ueHHbIM GyMmaram

e [lebuTopckas 3aA0/KEeHHOCTb MO MPOLUEHTHOMY (KYNOHHOMY) AOXOAY Mo
[ONroBbIM LEHHbLIM ByMaram;

o [le6uTopckas 3af40/DKEHHOCTE MO HaCTWYHOMY/MONHOMY mnoralleHuio
3MUTEHTOM OCHOBHOrO A40Jra no AOAroBbIM LeHHbIM ByMaram.

« Onsa nebuTopcKom 3a40MKEHHOCTHU no NpoUeHTHOMY
(kynoHHoMy) Aoxoay Mo AONroBbiM UeHHbIM 6yMaram - aata
HacTynieHus Hauyana cpoka wucnonHeHua obasaTenscTea no BobiniaTe
KYNOHHOro [AoxoAa (Aara OKOHYaHus KyMoHHOro nepuosa/nata
nnarexa) B COOTBETCTBUM C YCNIOBUSIMU BbIMyCKa LEHHOW GyMaru;

e [ns aebuTopckoil 3afo/HKeHHOCTU No YacTUYHOMY noralleHuio
3MUTEHTOM OCHOBHOIO A0JIra Mo AO/IrOBbIM LIeHHbIM 6yMaraMm -
AaTta 4yacTMYHOro noraweHws HoMWHana Ha OCHOBaHUW pEWeHus o
BbiMycKe.

o [Ana pe6UTOPCKOW 33af0/HKEHHOCTM MO MOJHOMY MoralleHuo
3MWUTEHTOM OCHOBHOIO AOJira Mo AONroBbiM LeHHbIM 6yMaram -
nata cnucadus ueHHod 6GyMmarm co c4yeTa pAeno, OTKPbLITOro
ynpasnsiowei komnawmn HM®/ HMA® B cneunanusvupoBaHHOM
Aeno3uTapuu, NoaTBePKAEHHan COOTBETCTBYIOWEN BbIMUCKOW MO CYETY
neno
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e [JlaTa ucnonHeHus o06A3aTeNnbCTB  3MUTEHTOM, NoATBEPHAEHHOM
HaHIKOBCKOM BbINWCKOW € pacyeTHOro cyera ynpasnaloweid KOMNaHuu
HMO®/HMN® unu oTyeToM 6pokepa;

e« [laTa NUKBUMAEUMW 3SMUTEHTa, COrnacHo BbIMUCKE U3 ErPON (unu
BbIMWUCKHK u3 COOTBETCTBYHLIEND YMONHOMOYEHHOIO opraHa
WMHOCTPaHHOro rocyAapcrea).

e [laTa npouyero npekpaleHus npasa TpeboBaHWUs B COOTBETCTBUMU C
3aKoHoAaTenbCcTBOM PO 1an OroBOpoM.

1.6 [Ne6utopckas 3a40/eHHOCTb Mo MPOLIEHTHOMY AloX0oAY No AeHeXHbIM cpeacTBaM

Ha cueTax (3a UCKJIlOUEHMEM Aerno3UTHbIX BKNaaos)

OebuTtopckana 3af0/HKeHHOCTb MO MPOUEHTHOMY Aoxody MO AEHEXHbIM
cpefCTBaM Ha cueTax ynpasnstowei komnanuu HMNO/HNO

| JaTta Hayana obA3aTenbcTBa COrNMacHO YC/I0BUAM norosopa/cornaweHus o

Hauyuc/NeHWW MPOLEHTHOro A0X0AA MO AEHEXHbIM CPEACTBaM Ha cyeTax
ynpasnstowei komnaHuu HAOO/HN®

o [laTa MNOCTYNNeHUs MPOLEHTHOrO [OX0Aa Ha PacyeTHbld cyeT
ynpaenatowei komnauum HMNO/HMN®;

e [ata nukeuaauumu 6GaHka cornacHo WHdopMauuM, PackpbITOd B
odULMansHOM AOCTYNHOM UCTOYHUKE (B TOM uucne 3anucu B EFPIOJT o
nukeuaauumn 6aHka).

1.7 [de6uTopckas 3afjO/DKEHHOCTb MO BbiNJaTe AMBMAEHAOB MO akUMUAM, foxoAa no

Aeno3uTapHbIM pacnuMcKam

| NebuTopckan 3a40mKeHHOCTb No BhiniaTe AMBUAEHAOB MO akUUaM,
| noxoaa no Aeno3vTapHbIM pacnuckamM

e [Jara npu3HaHua AebUTopcKoW  3aJ0/MKEHHOCTM MO BbinNnarte
OVBUAEHAO0B MO akuuaM, AoxoAa Mo Aeno3wWTapHbIM pacnuckaMm B
OTHOLLEHUMU:

—~  aKkuuW, Aeno3uTapHbIX pacnUCoOK POCCUWCKUX 3MUTEHTOB
ABNSIETCA B COOTBETCTBMM C MH(popmauuen HKO AO HPA unu
odULUManbHbIX CalToB 3MUTEHTa UeHHbIX OyMar - naTa
huKcauuu peectpa akuMoHepoB ANA BbINAaTbl AMBUAEHAOB;

—  aKUuWW, Aeno3uTapHbiX pacnucok WHOCTPaHHbIX 3MUTEHTOB
ABNSIETCA B COOTBETCTBMM C WHGopmauueir HKO AO HPA
[ara, Ha KoTopylo onpeaenaloTca nuua, UMerolue npaso Ha
nony4yeHve AMBUAEHAOB;

— B OTcyTCcTBUM uHbopMauun uz HKO AO HPJ, oduumanbHbIx
CaWToB 3IMWUTEHTa UEHHbIXx O6yMar - Q[aTta 3aducneHus
NeHeXHbIX CPeACTB Ha pacyeTHbId CcuYeT, ynpasnsaLien
koMnaHuu HMO/HM® (8 ToM uncne Ha cyeT Gpokepa)

o [pu oTcyTCTBUM MHAOPMALUK U3 Bbille YKa3aHHbIX UCTOYHUKOB (B TOM
yucne pa3sMepa MpUUUTaOWMXCA BbINAAT) - 4ata  3a4ucieHus
LEeHeXHbIX CpPeACTB Ha pAaCYeTHbld CYeT ynpaBasloWend KOMNaHMK
HMN®/HMN® (B ToM Yucne Ha cyeT 6pokepa).

Kpurepnun
MpeKpauieHns

MPH3HaHHA |

e [aTa WCNoOAHeHUs 06A3aTeNnbCTB 3MUTEHTOM, MOATBEPXAEHHOW
6GaHKOBCKOI BLIMUCKOW € pacyeTHOro cYeta ynpasastoleld KoMnaHuu
HMO®/HM® wnu otyeToM Bpokepa;

e [laTa NuUKBMAAUWM 3MUTEHTA, COrNacHo Bbinucke u3 EMPHOST (unu
BbIMUCKHK M3  COOTBETCTBYKLWEro  YNOJIHOMOYEHHOro opraHa
MHOCTPaHHOro rocyaapcrea).
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1.8 [e6utopckas 3af0/HKEHHOCTb MO AO0XO0AAaM WHBECTULMOHHbLIX Naes POCCUMMUCKUX

NMA® u naes (aKuuit) MHOCTPAHHbIX MHBECTMLMWOHHBIX (POHAOB, Mau KOTOPBIX

BXOAAT B cocTtaB umyljecrsa HIMd.

Y

[ebutopckaa 3af0/MKEHHOCTb NO  A0X0AaM WHBECTULUWOHHBIX Naes
poccuiickux MA® 1 naes (akUWi) UHOCTPAHHBLIX MHBECTULIMOHHbIX doHAoB,
nau KOTOPbIX BXOAAT B COCTas WMYyLIECTBa Yynpaensiowei KoMnaHuu
HN®/HOD.

Kputepnn
NpH3HaHNA
2l i izt

e [laToWi NpW3HaHua A0XoAa NO nasM, ABAAETCA [aTa BO3HUKHOBEHUA
o6s3aTenbCTBa MO Bbinaate JAoxoda, ykasaHHasa B coobuweHun o
BbLINNaTe Aoxoda Mo WHBECTUUMOHHLIM nasM poccuickux MADG, B
cooTBeTcTBMM C wHcopMaunenn HKO AO HPA, wundopMauuu Ha
oUUManbHOM caiTe yNpasnsiolleid KOMNaHuW unu B opuLnanbHoM
cooblUeHnn ansa Bnagensues MHBECTULMOHHBIX Naes O BbiNnaTe A0X0Aa
(Ans KBaNUQGUUMPOBaHHBIX UHBECTOPOE);

o [Mpu oTcyTcTBUM MHDOPMALUN U3 BbILE YKa3aHHbIX UCTOYHUKOB (B TOM
uucne pasMepa NPUYUUTAIOWMXCA BbINNAT) - AaTta  3aducieHus
[EeHEeXHbIX CPeAcTB Ha PpacyeTHbId CcYeT ynpasfsAlolwei KoMnaHuw
H®M/HN® unu Ha cyeT Bpokepa.

o [laTa ucnonHeHus o6a3aTensCTs No BhINAaTe A0X0Aa, NOATBEPXAEHHON
6aHKOBCKOM BbINWCKOM C pacueTHoro cyeTta ynpaBnsiowen KoMmaHwu
HMA®/HM® unu oTyeToM Bpokepa;

» [laTa NMUKBUAALWMW YNpaBnsaoweil KoMnaHuu (MHBECTUUMOHHOrO (hoHAa
(nvua, BbiaaBLlero nau (BeINYCTUBLUErO aKLUKUKW)), COrNacHo BbIMUCKe U3
EMPHON (Mnu BBINWCKW W3 COOTBETCTBYHOLWEro YNo/JIHOMOYEHHOro opraHa
WHOCTPaHHOro rocynapcrea).

1.9 Tpouas pebutopckas 3af0/MKEHHOCTb

Bugel akTMBOB

s 33a00/KEHHOCTb, BO3HWKWAs no AOrOBopaM € ayAWTOPCKOW
OpraHu3auuei, oLeHIW KoM, cneLnan3mpoBaHHeIM Aeno3uTapuemM;
JebuTtopckas 3aA0MKeHHOCTb Mo A0roBopaM apeHabl;

NebuTopckana 3af0o/MKEHHOCTb MO [A0roBopaM Kynnau - MNpoAaxwu
HeABWXUMOro UMyLLEecTBa;

Nebutopckas 3340MKEHHOCTL NO AOrOBOPaM Kynau — NpoAaxu UeHHbIX
6ymar;

[ebutopckan 3af0/HKEHHOCTb No AorosopaM obpartHoro PEMO;
[e6utopckas 3af0MKEHHOCTE NO ONJavyeHHbIM KOMUCCUAM Y4aCcTHUKOB
TOPros Mo 3aK/IIOUYEHHbIM CAENKaM, CPOK UCMONHEHUA KOTOPLIX elle He
HacTynun;

3a00NKEeHHOCTL Mo CAENKaM € UeHHbLIMW ByMaraMu, 3aknoyYeHHbIMU Ha
ycnosuax T+;

JebuTopckas 3af0fKeHHOCTL Mo HanoraM, cbopaM, noOWwNUHbl B
610KeThl BCEX YPOBHEW;

[NebuTopckasa 3a40/HKEHHOCTL MO  BO3MELeHW CYMMbl  Hanoros,
c6opoB, nownuH u3 Bogxera Poccuiickon denepaunu;

Mpoyas aebuTopckas 3aA0/IKEHHOCTb;

[aTa nepefaqun akTUBOB (AeHEXHbIX CPeACcTs) nuuy aebuTtopy;

[laTa nepexofa rnpaBa cO6CTBEHHOCTU Ha LeHHble 6ymaru oT HMNO;
[NaTa ucnonHeHus o6a3aTenbCTB MO AOrOBOPY apeHALl B COOTBETCTBUM
C AOroBOPOM;

[laTa cnucaHus KoMUCCKil ¢ BpokepcKoro cyeTa;

NaTta nepeuyncneHus [LeHeXHbIX CPeACTB KOHTPareHTy no Aorosopy
obpaTHoro PEMNO;

[NaTa pacnopskeHus (uHoro gokyMeHta) HMD;

Nata peweHns BaHka Poccun 06 aHHynUpoBaHWW NULEH3UW Y
6aHka/bpokepa;

[aTa 3ak/oyeHua CAenKu ¢ LeHHbIMKW ByMaramu;
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[aTta npusHaHus obs3aTensCTBa No Bo3BpaTy Hanora (o6a3aTensHoro
nnaTtexa), cornacHo 3akoHoaartenscTsy P® no HanoraM u cbopam u
WHbLIX HOPMaTWUBHO NPaBOBbLIX akToB PO U (MNK) AOroBOPY, MO PELUEHUIO
cyaa.

[lata ucnonHeHus obssatenscte no onnate nepeg HI®, B ToM yucne B
pamkax porosopa Ay,

lata nukeuaauum aebutopa, cornacHo Boinucke u3 EMPHOJT;

[ata nocTynneHua AeHeXHbIX CPeAcTB OT KOHTpareHTa no AoroBopy
obpaTHoro PENO;

[aTta nepexofa npas COBCTBEHHOCTW Ha LieHHble ByMaru;

[lata noctynneHua cyMmMbl HanoroB (o6s3aTenbHbix nnatexeit) Ha
pacyeTHbIA cYeT;

[lata BO3HWKHOBEHWSA WHbIX OCHOBaHWIA MNpekpauweHua npu3HaHua,
COrNacHo 3aKoHoAATENbLCTBY P®.

MMYLLECTBO

HeaBuxnMoe UMYLLECTBO

Hawubonee paHHAsa U3 AaT:

narta npyvema-nepegadun, NoATBEPNAEHHAA akToOM NpuveMa nepenaqu;
[aTta rocyaapcTBeHHON perucTpauuu nepexofa npasa cobcTBeHHOCTH
Ha HeaBWXMMOe UMYLLECTBO, MOATBEKABHHAA BbINUCKOW u3 EMPH.

NaTa nepefayn HeABWXUMOro UMYyLLECTBa HOBOMY npasoobnagartento —
Haubonee paHHAA U3 AaT:

— jaTta npueMa-nepenadu, NoATBEPXKAEeHHana akToM MpuemMa
nepenavu;

— JaTa rocyaapcTBeHHOW perucrpauuu nepexona npasa
co6CTBEHHOCTM Ha HeABUXKMMOE UMYLLEeCTBO HOBOMY
npasoobnanaTento, NOATEEPXKAEHHAA BbINUCKOW u3 EMPH;

[ata npekpauieHus npasa co6CTBEHHOCTU B CBA3W C rOCYAapCTBEHHON
perucrpaumnen NUKBUAaALUK HEeABUXUMOro MMYyLLEecTBa,
NoATBEPKAEHHASA AOKYMEHTOM, BbifaHHbIM PErUCTPUPYIOLIMM OPraHoM
C OTMETKOW 0 perucrpaunoHHOM AeNCTBUU.

2. Kputepuu npusaHaHusa o6A3aTenbCcTs

2.1. Kpepautopckas 3a40/KEHHOCTb

i

KpeaWTopckana 3af0/mKeHHOCTb M0 ynjaate HanoroB W ApYyrux
obA3aTenbHbIX NNATEMel, UHbIX NnaTexewn;

KpeauTtopckas 3a0/KeHHOCTb Mo ynaaTe Hanora ¢ AnBUAEHA0B;
Kpeautopckas 3a40J/1KEHHOCTb no BO3HarpamaeHusaM HMD,
ynpasnawowel KoMnaHuu, CcrneyuanusupoBaHHOMY  Aeno3uTapuio,
ayaAUTOPCKOW opraHusauuu, OoLeHLMKY, a Takke obAasaTenbcrsaMm no
onnate NpoyYux PacxofoB, OCYLLeCTBNAEMbIX 3a cyeT uMyllectsa HIMO,
B paMkax gorosopa Y uwnu onnaumsaembix HIMN® 3a cuer cpeacTs
NEHCUOHHbLIX PE3EpPBOB B COOTBETCTEUW C TPEBGOBaHUAMK AeUCTBYIOLIEr0
3aKOHOAaTeNbLCTBa;

KpeaWTopckas 3a40nXeHHOCTL NO A0roBopaM Kynau-rnpoaamu LeHHbIX
bymMar;

3an00MmKeHHOCTb NO cAenKaM C ueHHbiMKM 6yMaramMu, 3akno4eHHbIMU Ha
ycnosusax T+;

KpeauTopckana 3aA0/MKeHHOCTb gorosopamM npamoro PEMO;

Mpoyas KpeauTopcKas 3a40/MKEeHHOCTh.

[laTa BO3HWKHOBeHWs o06sA3aTensbcTBa no BbinnaTte Hanora w (Mnw)
obsA3aTenLHOro nnaTtexa, COornacHo HOPMAaTWBHbLIM MPaBOBLIM aKTaM
Poccuitckoit denepaumu u (M) AOroBopy;

[aTta 3aKkNioUeHus cAenku C ueHHbiMu Bymaramm;
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e [laTa HauducneHWa B Y4YETe 3a/0/HKEHHOCTW 3MUTeHTa no BbinnaTe
i OAMBWAOEHAOB;

| « [Nara pokyMeHTa, MOATBEPXAAlOWEro BbinonHeHue pabor (okasaHus
ycryr) COOTBETCTBYHOLMM 10rOBOPaM;

NaTa pokyMeHTa pacnopsikenus HM® (MHoro aokyMeHTa);

[aTta nepexoaa npasa COBCTBEHHOCTU Ha LeHHble Bymaru;

[aTta nocTynneHus AeHeXHblXx CPeAcTB OT KOHTpareHta no Aorosopy
npsaMoro PEMNO,

o [laTa nepeuucneHus CyMMbl Hanoroe (o6sa3aTenbHblix nnaTexen) c
pacyeTHoro cyera,

« [laTa nepeuncneHun CyMMbl BO3HarpajX(ieHui U pacxoAoB C pacyeTHoro
cyeTa cornacHo 6aHKOBCKOW BbIMUCKE;

» [laTa nepedyncneHns cyMMsl no pacnopskeHuno HM®;

[ata nepeuvcieHus OeHeXHblX CPeACTB KOHTpareHTy no Aorosopy
npamMoro PEMNO;

s [laTa npekpalwleHus NpUsHaHWa LUeHHbIX BGyMar — npu OOCTUXEHWW
KOHTpareHTaMu AOrOBOPEHHOCTU 06 yperynupoBaHuu TpebosaHWi u
o06s3aTensCTB N0 HeucnonHeHHoMy norosopy npamoro PEMO 3a cuer
LeHHbIX ByMar, nepeaaHHbix No nepsoit yactu gorosopa PEMO. Tako#
[aToOW MOXeT BbITb:

- parta, onpejeneHHan Kak Jata MCNONHEeHUA 2 4acTu cAenku
PEMO - ecnu uUeHHble 6ymarn  6blnin nepedaHsbl
nepeoHavyansHoOMy nokynaTento nNpu WcnofHeHuu 1 uyactu
caenku npsMoro PEMNO;

- paTa, onpejefieHHasn KOHTpareHTaMu Kak Aata AOoCTUXKEeHWs
forosopeHHocT 06 yperynupoBaHuu  TpeGoBaHWii W
0653aTenLCTe — ecnu UeHHble 6yMaru 6binu nepegaHsl
nepeoHayanbHOMy MOKYNaTento Npu UCrofHeHuu 1 4actu
caenku npamoro PEMNO;

— fparTa cnucaHuAa LeHHbIx ByMar co cyeTta 4eno - ec/iv UeHHble
6yMarv Haxo4uIUCh y NepBOHa4YanbHoOro NpoaasLa;

| « [laTa nepeyucneHus AeHexHbIX CpefCcTB Mo AOroBOpY KYNAW-npoaaxu.
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MpunoxeHue N°2

Kk MpasunaM onpeneneHus
TEeKyLen CTOWMOCTH aKTUBOB U CTOMMOCTU

YMCTbIX aKTUBOB, COCTABNAIOWMUX NEHCUOHHBLIE PE3epBbl,
U COBOKYMHOI CTOMMOCTU MEHCUOHHbLIX PE3epBoB

METOOAUKA
ONMPEAENEHUA CMNPABEA/IUBOA CTOUMOCTH
AKTUBOB U OBA3ATEJIbLCTB
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I. METOZINKA ONPEAENEHUS CNPABEAJIMBOA CTOMMOCTUW LIEHHbBIX BYMAT

1. OBLUMUE nogxoabl K OMNPEAENEHWUKO CMNPABEJ/INBO CTOMMOCTU LIEHHbIX
BYMAI

1.1. OnpepgeneHwe OCHOBHOMO aKTUBHOIMO pPblHKa
1.1.1. AKTMBHbIM PbIHKOM B OTHOLUEHUW LIEHHON ByMaru, AONYLWEHHO| K TOpraM Ha POCCUMIiCKON 1u
MHOCTpaHHONM 6upxe!, npuaHaeTca AocTynHas (Habnwaaemas) 6upxkesas nnowaaka (U3

Yyucna npuBedeHHbIX B MpunoxeHuu A), ecnu ana Hee oAHOBPEMEHHO CnpaBeanBo:

e 3a nocnegaHue 10 ToproeBelXx [AHeW (NpeawecTBylowMx Aate  onpeaeneHus
crnpaBeAsiMBOiA CTOMMOCTH LleHHOW ByMaru M BKIKYAKLWKMX 3Ty AaTy):

o  KONWYECTBO COBEPLUEHHLIX CAENOK C LieHHOoI ByMarol coctaBnset He MeHee 10
"

© COBOKYMHbIA 06bEM COBEpLUEHHbLIX CAENOK C LUEHHOW ByMaroil cocTaenaer He
MeHee 500 Tbic. pybnei.:

e PackpbiTel AaHHble 06 o6beMe ToproB 6e3afpecHbiX CAENOK B PEeXWME OCHOBHbIX
Topros? Ha MOMEHT OKOHYaHWA TOProBoW ceccuu B AaTty onpegeneHus CHA u obbeM
TOpProBe He paseH Hymw!

e Ha Hawbonee no3gHWK TOProBblid AeHb (<= p[aTbl onpegeneHws crpaBeasuBOW
cToMMOCTM)® HabnwpawTcs  UeHbl, MNO3BONAKLWMWE MNPOU3BECTM  onpeaeneHue
cnpaseanvBON CTOMMOCTU B COOTBETCTBUM c n.1.2.1.

1.1.2. Ona ueneii onpeneneHUsa crnpaseanUBOi CTOMMOCTU LEHHOW ByMaru nNpuMeHaTca AaHHble

OCHOBHOIO aKTUBHOMO pbIHKA.

OCHOBHbIM PbLIHKOM ANnsi UeHHoW ©yMmaru, [OonyweHHOW K TopraMm Ha pOCCMWCKON WM
MHOCTpaHHOW 6upxe, npu3HaeTca 6Gupxesas nnowanka (poctynHaa ana HIM®, cornacHo
MNpunoxeHuo A), ABAAIOWAACA aKTUBHLIM PbIHKOM C HauBonblMM ANA AaHHOK UeHHoW bByMaru
06bLEMOM TOProB M YPOBHEM aKTUBHOCTM.

OCHOBHbIM PbIHKOM B OTHOLUEHWM LeHHoW ByMary poccMicKOro sSMUTEHTa NpU3HaeTcs:

e MockoBckaa 6Upxa, ecnM OHa SABNAETCH aKTUBHBIM PbIHKOM Ha AaTy onpejeneHus
crnpaseanuBoiil CTOMMOCTH;

¢ WHas poccuiickaa Gupxesaa nnowagka, ecnu MockoBckas 6upxa He fABnAseTcs
aKTUBHbLIM PbLIHKOM Ha OaTy onpefeneHus cnpasBefNvBOA CTOMMOCTM - ECNW Takas
TOprosas MoWaAKa ABNAETCA aKTUBHLIM PbIHKOM W Ha Hell onpeaeneH HaubonbLWKA
(Mo CpaBHEHWIO C MHLIMW AKTUBHbLIMU POCCUWCKMMU TOProBbIMK MNnowwaakamMu) obLui
06beM COBEPLUEHHbIX CASNOK N0 KONMYecTBY LeHHbIX 6ymar 3a nocneaHue 10 Toproeblx

OHen.

OCHOBHbIM PbIHKOM B OTHOLUIEHWWU LeHHOW ByMaru MHOCTPaHHOMro 3MUTEHTa NpU3HaeTca:
e bBupxesas nnowanka (poccMicKas wWnM WHOCTpaWHaa) — ecnu Takas Toprosas
nnowanKa ABNAETCA aKTUBHbIM PbIHKOM W Ha HelW onpeaeneH Hawbonbwwuid (no
CPaBHEHUID C WHLIMWU  aKTUBHbIMW TOProBbIMM nNoWankaMu) obwuin  obbem

! Mpu HaNUUUKW KOCTYNa K MHOCTPaHHON Bupxke U CoOTBETCTBYIOWEN UHppacTpykType

2 MNpu Heo6xoaMMOCTH 06LEM ONpPeAenaeTca no odULUManLHOMY KypCy COOTBETCTBYIOWEA MHOCTPaHHON BanioTel K py6nio Ha
AaTy onpeAeneHus cnpasefMBOW CTOMMOCTH

3 UHpopMauma 0 caenkax, 3aknioYeHHbIx Ha poiHke PEMO He ucnone3yeTcs

4 MpUMEHUMO, ECNU AaTa PacyeTa ABNAETCA TOProBbIM AHeM AnA HabnwoaaeMelx BUpkeBbIX NNOWaA0K

5 T.e. Ha AaTy ONpefeneHus CNpasejivBOW CTOMMOCTM WMNW MNPeALlecTBYIOWUA TOProBblid AEHb, B CHyyae ecnu Aarta
onpeneneHus cnpaBeAnuBOi CTOMMOCTU HE ABNAETCA TOProBbIM AHEM.
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COBEpUIEHHbIX CAeNOK Mo KOAWYecTBy LeHHOW Bymaru 3a nocneaHue 10 TOProsbiX

AHEeNr.
B oTcyTcTBMM MHbOpMaLuK 06 o6beMe CAENOK Mo KONUYECTBY LeHHbIX GyMmar 3a nocnejHue

10 TOproBbIX AHEN WCcnonb3yercs WMHpopMauus O COBOKYMHOM o6beMe COBepLUEHHbIX CAENOK B
LEeHEXHOM BbIpaXeHUW 3a AaHHbI nepuod. MNpu paBeHcTBe 06beMa CAeNoK Ha PasNMyHbIX TOProBbiX
MAOWaAKax OCHOBHBLIM PbIHKOM MpPWU3HAETcA ToproBas naowaaka ¢ HaubonblWWM KOMUYEeCcTBOM

coBepLleHHbIX CAeNnoK 3a AaHHbINA nepuoa.

1.2.
1.2.1.

A.

1.2.2.

AINMTOPUTMbI OLLEHKHW

[ns uenei onpeaeneHns cnpaseavuBoi CTOMMOCTU LeHHOM ByMary NpUMeHAITCA cneaytouue
HabnaaeMble AaHHbIE aKTUBHBIX PbIHKOB!:

LeHbI, paccyuUTaHHble B OTHOLEHWM LEeHHoW Gymaru Ha Haubonee nosAHWA TOProBbili AeHb
(<= paTbl onpeaeneHus CcnpaseanvBoil CTOMMOCTU) poccuiickol 6Gupxesoit TOpProsow
NNOLWAAKoN, NPU3HAHHOW OCHOBHbLIM PLIHKOM (B nopsake yGbiBaHWUA NpuopuTeTa):

e LleHa crnpoca Ha MOMEHT OKOHYaHWA TOProBOW Ceccumn — ecnu LieHa cnpoca HaxoauTca
B MHTEpBane Mexay MUHWMManbHOW U MakCMMaNbHOW LeHaMu COENOK Ha 3Ty Xe AaTty
3TOW e Bupxu;

¢ cpeaHeB3BelleHHas LeHa, Npu YCNOoBUMU, YTO AaHHAA LeHa HaxoauTca B npeaenax
cnpeaa UeH cnpoca v NpeanoXeHua Ha yKasaHHylo Aaty,

* LleHa 3aKpbITUA

LUeHbl, PAacCYUTaHHbIE B OTHOWEHUW LeHHOW GyMaru Ha Haubonee MO3AHWI TOProBbIA AeHb
(<= paTbl onpepeneHua cnpasensiMBOA CTOMMOCTM) WHOCTPaHHOW O6UpXEeBOil TOProsoit
NJoWaaKoi, NpU3HaHHOW OCHOBHLIM PbIHKOM (B Nopaake ybbiBaHUsA npuopuTteTa):

s LlEeHa cnpoca, ec/y LeHa Cnpoca Ha MOMEHT OKOHYaHWA TOProBOW CECCUMM HaxoamuTcs
B MHTEpBane Mexay MWHUManbHOW M MakcuManbHOW LeHaMW cAenoK Ha 3Ty Xe AaTty
3TOW e bupxu;

e LieHa 3aKpbITHA.

B oOTCyTCTBUU aKTWUBHBLIX PbIHKOB (MpWM HEBO3MOXHOCTWM OMNpeaenuTb OCHOBHOW pPbIHOK B
cooTBeTcTBAM ¢ n.1.1.2) AnAa onpeAeneHus cnpaBeanuBoOii CTOMMOCTM LUeHHoW ByMaru
npuMeHsTCa cneayowue HabnioaaeMmele U HeHabnaaeMble AaHHble (B nopsaake ybeliBaHuA
npuopuTeTa):

e pacyeTHas CTOMMOCTb WHBecTUUMoHHoro nasa OfNMud, UM, 3NN, paccunuTaHHana Ha
Haubonee no3gHwW AaTty onpeaenendus CHA TMU® (<= patel onpefeneHus
crnpaeeanuBoii CTOMMOCTW, HO He paHee nocnedHero pabodvero AHA MpeablayLiero
Mecsaua), packpbitas / npeacTaBneHHas ynpasnaiowein komnaHuen NMA®;

s LUeHa, onpegeneHHan ueHoBsIM LeHTpoM HPA npu ycnosuu, 4To oHa onpeaeneHa:

o Ha paty, 6nuxalwyl K [aTte onpeaeneHvus cnpasegniuBoil  CTOMMOCTHM
(Bkntovan);

o € UCMonb3oBaHWeM MeToAuKW onpeaeneHus CTOMMOCTU py6nesbix obnurauuii,
BK/IOYAA AOMOMHEHUA K Heil, onybnukoBaHHbIX Ha calite LleHoBoro ueHTpa
HPL, u ocHoOBaHa Ha MeTo4ax:

- METOA PbIHOYHbLIX LeH, knaccupuLuupyeTcs B ypoBeHb 2;
- MeTod AWCKOHTUMPOBaHHOrO [EHEeXHOro MoToka, knaccupuuupyetcs B
YypoBeHb 2;
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o C Wcnonb3oBaHueM MeToaMKM oOueHKu obnurauuin 6e3 MexAyHapoAHbIX
peiTUHIrOB, BKNKOYAs AONONAHEHUA K HEW, onyBNUKOBaHHbLIX Ha canTe LleHoBoro
ueHTpa HPA, U ocHoBaHa Ha MeToAax:

- MeTo/ pbIHOUHLIX LeH, knaccuduumupyeTca B YPOBeHb 2;
- MeTo4 AMCKOHTUMPOBAHHOrO [AEHEXHOro noToka, Kknaccuduuupyetcs B
YPOBEHb 2;

o C wucnonb3oBaHueM MeToaAuKM onpedeneHua CTOMMOCTW  KOpPNopaTUBHbIX
espoobnurauunii, ony6aUMKOBaHHbIX Ha cavte LleHoeoro ueHTpa HPA, #
OCHOBaHa Ha MeTogax:

-~ MeToA pbIHOYHLIX LeH, knaccuduuupyeTcs B YPOBEHb 2;

- MeTo4 AMCKOHTUMPOBAHHOrO [AEHEXHOro noToka, Knaccuduuupyercs B
YPOBEHbL 2;

-  MeToA WMHOEKCHOro OUCKOHTUPOBAHHOIO OeHexHoro noToka,
knaccuuunpyeTcs B ypoBeEHb 3;

o C Wucnonb3oBaHWeM MeToAWKW oOnpeaeneHus CTOMMOCTU eBpoobnurauui
MpasuTenbctea P®, onybnukoBaHHbIX Ha calTe LleHoBoro ueHTpa HPA, u
OCHOBaHa Ha MeToaax:

- MeTof pbIHOUHbIX LieH, knaccuduuupyeTcs B YPOBeHb 2;
- METoA AUCKOHTMPOBAHHOMD [AEHEXHOro noToka, knaccuduuupyercs B
YPOBEHbL 2;
- MeTo4 CMELLeHHOoro OUCKOHTUPOBAHHOIO OEeHexHoro noToka,
KnaccupuuUpyeTca B YpoBeHb 3.
HM® Ha ocHOBaHWW NPOMECCMOHANLHOO CYXAEHUA MOXET NpW3HaTb pacyéTHyl CTOWMOCTb

nas v ueHy HP[ HeNpMMeHUMOi U onpefennTh LeHy Ha OCHOBaHWUK npoeccuoHanbHOro CyXaeHus,
cornacoBaHHoOro c ayauntopom HId.,

1.2.3.

1.2.4.

1.2.5.

1.2.6.

Mpu NpUMEHEeHUHU ANropuTMOB 1 1M 2 UCNOMb3YIOTCA COBOKYMHbIE PE3y/bTaTkl TOPros OCHOBHOW
W AOMONHUTENBHbLIX ceccuidt MOCKOBCKOW BUpxu.
AnroputM 1, AnroputM 2 NnpUMMeEHAaTCA ANna onpeaeneHus CrpaBeavMBoi CTOMMOCTU LIEHHbIX
6ymar, no KOTOpbIM HabnwoaawTca Mpu3HakyW obecueHeHus, C y4eToM ocobeHHoCTew,
yCTaHoBNeHHbIX B N.6.
[lo AaThl NONHOrO MOralweHus AONTOBOW LEHHOW 6yMmaru, NpeaycMOTPEHHOW YCNOBUAMU
BbINYCKa, B pacyeT ee cnpaBeAsIMBOA CTOMMOCTH He BKIIOYAKTCA!
e CYMMbl 4acTWYHOro MoraweHus OCHOBHOrO fofira — C AaTkl YacTUYHOro MOFalweHus,
npeaycMoTPeHHOW YCNOBUAMU BbINYCKa;
e CYMMbl KYNOHHOro A0OX0Aa - C [arbl OKOHYaHWS COOTBETCTBYIOWEro KyMmoHHOro
nepuvoaa
OnpegenexHve cnpaseanveoil CTOMMOCTU B PyBIsSiX UCXOARA U3 KONWYEeCTBa LeHHou 6ymaru Ha

AaTy onpefeneHus crpaBeanuBoi CTOUMOCTH
a) B cnyyae npuMeHeHUs METOAOB, OT/UYHLIX OT MeToAa AWCKOHTUPOBAaHWA,

cnpaseanMBas CTOMMOCTb NPU3HAETCA PaBHOM:

CC = OKPYIN(Uena*Konuuecteo*Kypc;2) +
+ OKPYIT(OKPYIN(Kynon*Konuuectso;2)*Kypc;2)

b) B cnyyae npuMeHeHus MeToda [AUCKOHTUPOBaHWA CnpaBeanusas  CTOMMOCTb

NpU3HaeTCcs pPaBHOA:
CC = OKPYIN((DCF-KynoH)*Konuuecteo*Kypc;2)+
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+ OKPYIN(OKPYI(Kynon*KonuuecTso;2)*Kypc;2)

roe:

CC - cnpaBeanvsas CTOMMOCTb LleHHOW Bymaru;

lleHa - naHHble, NPeAYCMOTPEHHbIE HAaCTOSLLEN MeTOAUKOW, B OTHOLIEHUW EAWNHULbI LeHHOW
Gymaru B BanloTe COOTBETCTBYIOWEA UeHbl (ANA AONTOBbIX UEHHbLIX 6yMar - B BanTe
HoMUHana). Ecnu aata, no COCTOSHUIO Ha KOTOPYHO NoNy4YeHbl AaHHbIe, AnA [ONrOBOM LEeHHO
GyMaru, He coBMaaaeT C AaTOW onpeAeneHus crpaseaMBoi CTOMMOCTU, YKa3aHHblE AaHHbIe
W3MEHSAIOTCS MPOMNOPUMOHANBHO W3MEHEHWI0 HOMWHana (OTHOWEeHWIo HOMUHAana Ha Aaty
onpefeneHns CcnpaseAnWBoi CTOMMOCTM K HOMUHanNy Ha AaTy, 33 KOTOpyl nofydeHs
AaHHblE).

DCF - 3HayeHue, pacCyMTaHHOE B COOTBETCTBMK C N.3;

Ko/IM4ecTBO — KONWYECTBO LeHHOW ByMaru Ha aaTy onpeaeneHus crnpaseAnuBon CTOMMOCTY;
KyroH — HakonneHHbli KynoHHbIA AoxoA (Bko4asn ynaayeHHbli), CPOK NoraleHna KoToporo
He HacTynun Ha AaTy onpeAeneHus cnpaseasiMBoi CTONMOCTH;

Kypc — odvumansHbli Kypc BanioTsl LieHbl (419 4ONTOBbLIX UEHHbBIX ByMar — BanoTbl HOMUHana)
K py6nio Ha AaTy onpeAeneHus cnpaseanvBoi CTOUMOCTU.

1.2.7. Cnpaseanusas CTOMMOCTb LieHHOW GyMaru ofHOro BbiNycKa Ha AaTy pacHera cnpaseanuBoM
CTOMMOCTM OnpeaensieTcs, Kak Mpou3BeAeHUe LeHbl, OnpeAeneHHoOW B COOTBETCTBUW C
HacToswel MeToanKoil, U KONUYECTBa LeHHbIX ByMar OAHOro BbiMycka OTAGNBHO NO KaXAoH

napTuu.

lpumedaHue:

Ecnu B AaTy onpeaeneHus CripasefnvBoi CTOMMOCTU A0/MKHA ObiTh NPUMEHEHa ueHa / UeHb!
(HabnioaaeMble AaHHble) Ha Haubonee nNo3AHMA TOProeuil fAeHb, KoTopbld Bbin A0 AaThl
YaCTUYHOrO MOraleHWs OCHOBHOW [onra, YyCTaHOBNEHHOW YCN0BUMAMM BbiNyCka Mo A0AT0BbIM
UeHHbIM ByMaraM, To Takad LeHa / LeHbl KOppeKTUpyeTcs nponopuuoHansHo W3MEHEHUIO
OCHOBHOMO Aonra (6e3 NpoMexyToYHbIX OKPYTNeHWi), pesynsTaT pacyera He OKpyrnaeTcsa.

1.2.8. Llennan 6ymara, npuobpeTeHHas npu pasMelleHun. Cnpaseanneas CTOMMOCTE UEHHBIX bymar,
npuoBpeTeHHbIX B XOA€ pPa3MelleHns onpeaenseTcs B obuleM Nopsaake.

1.3. 3KCNEPTHbIE NAPAMETPbI
Mpu onpeaeneHud CRpaseanvBOi CTOMMOCTM LeHHbIX 6yMar MoryT ucCnonb3oBaTbCs

3KCnepTHble napaMeTpbl, onpejenseMble HM®. YkasaHHele napameTpbl HE MOMyT OT/MHATLCA B
pasHbiX MopTdenax OoAHOMW WM PpasHbIX YNpPasaalowmx KOMMaHWi, 3aKkN4YMBLIUX [OOroBop
nosepuTensHoro ynpasneHusa ¢ HMo.

MapaMeTpbl, KOTOPbIE YCTaHaBNMBaTCa no peweHuo HMNOS:
s MporHo3Hble 3HayeHus (HeHabniogaeMble UCXOAHbIE AaHHbIE):

- nporHo3 pocra BBIM (ana nporHo3a AeHeXHelX NOTOKOB MO AOAroBbIM LUEHHLIM

6yMaram, CTaBka KyrnoHa no KOTOpkIM 3aBUCUT OT BBM);

5 MapaMeTpsl NOANEXAT PeryNRpHOMY NepecHoTpy W 3aGnarospererHo AoBoaAATcA HM® Ao caefeHUA BCEX YNPABNAIOWLMX KOM nanuit, ¢ KOTOPLIMU
33KNI0YEHE! JOFOBOPLI AOBEPUTENLHOND YNPABAEHWA, U CNELNANN3UPOBAHHOIO AENO3NTAPUA.
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- nporHo3 uHdnauum nocne 2033 ropa (cpoka norawenus O®3 52005RMFS)
(Ans NporHosa AeHeXHbiX MOTOKOB MO A0JIFOBbIM UEHHbLIM byMaram, craBka
KYNoHa WY MHAEKCUPYeMblid HOMUHAN Mo KOTOPbIM, 3aBUCUT OT uHbAAUMK).
e UHbIE UCXOAHbIE AaHHbIE, KOTOPbIE MOryT 6bITb UCNONbL30BaHbl B OTAENbHLIX Cly4YanX
npu onpeaeneHnu pacyeTHoOW UeHbl AONroBbIX LeHHbIX ByMar (B COOTBETCTBUU C n.3)
W yCTaHaBNAWBAKOTCA HA OCHOBE MOTUBWPOBAHHOMO cyxAeHus HM®, B TOM yucne:
-  npeMus 3a cybopAUHWPOBAHHOCTL;
- 3KCMepTHoe 3HauyeHWe KPeaUTHOro Crpeaa Ana Bbinycka UueHHblx Gymar.
MCTOYHMKM MPOrHO3HbIX [AaHHLIX W MNOPAAOK WX UCMONb30BaHWA NpU  BbIHECEHUU
npodeccMoHanbHOro cyxaeHus ycraHaenusawTca HMA® u fomKHb 6bITb eAuHbIMKM  ANA BCEX
noptdeneii Bcex ynpasasioMx KOMNaHui, ¢ koTopbiMi HIM® 3akitoyeHbl A0roBopbl AOBEPUTENBEHOMO

ynpasneHus.

2. TEPMWHbI U ONPEQENEHUA

2.1. CpeaHeB3BelWweHHbIW CPOK [0 noraweHus/odgepTbl - B3BELWEHHbIA MO rpacuky
roraleHus HoMMHana obaurauuu CpoK A0 NoraleHwus B roaax, paccuUTbIBaeMblil No opMyne:

n
P.B3B.CPOK = iX 35 /)

fi=

(2.1)
Fne:
CF; - yacTuyHoe (WnM rMonHoe) noraweHwe HoMuHana B % oOT
HOMMWHanNa;
t; - AaTa 4acTU4YHoro (MW NoNHOro) noraweHns HoMKuHana;
T - [aTa OLUEeHKM.

B cnyyae ecnu BbIMYCKOM He MpeaycMOTPeHo YacTWyHoe rnoraleHue OCHOBHOro Aaonra
(aMopTH3aumMa), TO CpeAHEeB3BelUEHHbId CpoK A0 noraweHws/odepTel paBeH nepuoay OT AaThbl
onpeAeneHnus cnpaBeanvBoii CTOMMOCTW A0 Haubonee paHHeW W3 AaT: AaTbl NOrawleHUs WaW AaTbl
odepTbl No 06AUraLnu, yKasaHHoW B pelleHunt o Beinycke.

B cnyyae ecnu aata OUEHKW coBnagaeTr c AaToi odepTbl, TO pacyeT cpeiHeB3BeleHHOro
CpoKa MpoW3BOAUTCA OT AaThl OLEHKW A0 Haubosnee paHHeil U3 AaTbl NOralweHua UnK AaTel ohepTsl,
cnefylowein 3a 4aTol oueHKH.

lpumevaHune:

Mpu pacyeTe cpeaHeB3BELIEHHOro CpoKka A0 Noralerus / odepTbl MPOMEXyTOYHbIe OKPYTIeHUsA
He NPOW3BOAATCH, Pe3ynbTaT BbipaXaeTca B roAax, OKpyrnsercs Ao 4 3HaKoB nocne 3anaToi.
B cnyyae ecnu BbIMYCKOM MpeAycMOTPEHO YacTMYHOE noralleHue OCHOBHOro Aaonra, Ho
BENINYMHBI NOrallaeMblX YacTell He onpeaeneHbl Ha BECh OKUAAEMbINH CPOK o6palleHus’, Takue
CYMMbl CUMTAIOTCA YCTAHOBMEHHBIMW B 43Ty OKOHYaHWs KYMOHHOro nepwoaa, Mo UCTEHeHuU

7 Hanpumep — ana o6nuraymit ¢ UNOTEYHLIM NOKPLITUEM,
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KOTOPOrO OHW BBINNAUMBAIOTCA, U YUUTLIBAKOTCA B pacHeTe Niobbix BeNUUUH, NpedyCMOTPeHHBIX
HacTosLen MeToauKoM, C 3TOW AaThl.

2.2. Craeka KB[l (3HayeHWe KpWBOit BECKYMOHHOI AOXOAHOCTH) MOXET PacCUUTLIBATLCH B TOUKE,
COOTBETCTBYOLLEN:
= CpeAHeB3BeLIEHHOMY CPOKY noratueHus / odepThl No ueHHoi ByMare, onpeaeneHHoMy
cornacHo n.2.1, wnu
= CPOYHOCTM NPOLEHTHON CTaBKW B CNy4asx, NpeaycMOTpeHHbIX n.3.2 1 MpunoxeHuem
Ne4 Mpasun, wnm
] alopauuu GUpKeBOro MHAeKca B Clydasx, npeaycMoTpeHHbix [lMpunoxenuem N°5
Mpaeun, unu
= WMHOMY CPOKY B Cnydasx, onpeaeneHHbix MpasunaMu.
lMpumeyarHne:

Mpu pacyete Ctasku KB/l 3HaueHWe CPOK onpeaenserca B rofax, OKpPYrnsaetca Ao 4 3Hakos
McxoaHsle paHHble (3@ ucknodeHweM n.2.1), onpeaeneHHele B AHAX,
B pacuyeTte WUCNOMb3YyHTCA

nocne 3anAToW.
nepesBoAsTcA MyTeM AeNeHus WCXOAHOro 3HadyeHus Ha 365. Ecawu
NaHHble, BbIpaXeHHble B Mecauax, To pe3ynbTaT onpeaensaerca Kak:

= 1 Mecau: 0.0833 roaa
= 2 Mecsaua: 0.1667 rona
B 3 Mecsaua: 0.2500 roaa
L] 4 Mecaua: 0.3333 rona
= 5 mecaues: 0.4167 roga
= 6 Mmecaues: 0.5000 roaa
= 7 mecaues: 0.5833 roaa
L] 8 mecAues: 0.6667 rona
= 9 mecaues: 0.7500 rona
= 10 mecaues: 0.8333 roaa
= 11 Mecaues: 0.9167 roaa
] 12 mecsaues: 1.0000 roa.

B pacuere Mcnofb3yroTcs:

= MeToauKa pacuéta KpWBoW GecKyNoHHOW AOXOAHOCTU rocyAapcTBeHHbIX obaurauui,
onpeaeneHHan MockoBckoi Gupxei?;

= AVHaMuyeckue napameTpbl G-KpUBOIM MO COCTOSHWUIO Ha KaXXAbIi TOProBbii AeHb.

Mpu onpeaeneHun:

" NPOrHO3HLIX 3HaUYeHW uHdnauuu cornacHo n.4. Mpunoxexua N24 HacToAwux Mpasun,
Wnu;

= MPOrHO3HBLIX 3HAYEHWs NPOYMX MepeMeHHbIX NapaMeTpoB cornacHo n.5 lNpunoxeHus
N94 HacToAwux Mpasun, unu;

= CTaBKW AWCKOHTMpOBaHUA cornacHo n.3.3 MpunoxeHusa N22 HacTosawmx MNpasun,

8 MeToauka pacuéta kpuBoii GeckynoHHOW AOX0AHOCTW onybnukosaHa Ha caiite Mockoeckoi Gupxu. B uenax pacyerta
cnpaBeAnuBOi CTOUMOCTH UCNONL3YETCS Pefakuus MeTOAWKM, aKTyanbHan Ha AaTy BCTYNMEHUA B CUY HACTOALWMX MNpasun.
Mpu BHECEHUM W3MEHEHWI B METOAWKY pacyéTa KpuBoi GeckynoHHON AOXOAHOCTH AaTa Hauyana WCnonb3oBaHUA W3IMeHeHHoM
METOAMKM B LENAX pacueTa crpaBeAnuBoii CTOMMOCTH YCTaHaBAUBAETCA OTAENLHO No cornacosanuio ¢ Cl.
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B pacyeTe MCronb3ylTca AMHaMUyeckue napaMeTpsl G-kpuBoi Ha aaTty, 6nuxaiwylo k aaTe

onpefeneHwWa crpaseanuBol CTOMMOCTKM (BkAoUasn).
UcTouHUK uHdopMauumn: oduumansHelli calT MoCKOBCKOW GUPXU.

lMpumeyaHue:
Mpu pacyete CraBku KB nNpoMexyTo4yHblé OKpPyrneHus He Mnpou3BOAATCA, pesynbTar

Bbipa)aeTca B npoueHTax, okpyrnsaetca 4o 2 3HakoB nocne 3anaTou.
3. METO[MKA OMPEAENEHUA PACYETHOM LIEHbI 4O/ITOBOW LIEHHOM BYMATU

3.1. MpuHUMnbI onpegeneHus pacyeTHoM LeHbl
B COOTBETCTBMM C HACTOALUMM MNYHKTOM OMpeaenseTca pacyeTHas ueHa (UeHbl) A0NroBoi
LleHHOI 6yMaru MeToaoM NpUBEAEHHO CTOMMOCTH BYAYLLMX AeHeXHbIX NoTokos no dopmyne (2.2):

~ i EF;
DCE = “ (1 + Y)(Dk—llara)/365"

(2.2)
roe:
CFy - CYMMa Ka[0ro AEHeXHOoro notoka, onpefeneHHas cornacHo n.3.2 u
MpunoxeHus N°4;
Dy, - JaTa Kaw[oro AEHEXHOro NoToKa, onpefeneHHas cornacHo n.3.2 u
MpunoxeHua N4,
Y - (CTaBKa [OMCKOHTUPOBaHWA, onpegeneHHas cornacHo n.3.2 u
MpunoxeHusa N24;
Hama - pata onpeneneHus cnpaseanuBol CTOMMOCTH.
lpumeyaHmne:
Mpu pacyere UCNONbL3YIOTCA cneaylowme NoaAxoabl K OKPYrieHuto:
° OKPYrfEHUA MPOU3IBOAATCA NO NpaBulaM MaTeMaTUUeCcKoro OKpyrneHus;
° CF), - 6yaywuii AeHeXHbI NoTOK, 3HaYeHWe OKPYrIfeTcs A0 2 3HaKoB nocsie 3anaTou;
e DCF), - AWUCKOHTUPOBaHHLIA AEHEeXHbIA MOTOK, MPOMEXYTOYUHbIE OKPYrNeHus He

NpPOM3BOAATCA, PE3YNLTAT HE OKPYrAAeTca;
o DCF — o6was cyMMa AUCKOHTUPOBAHHBIX AEHEXHbLIX NMOTOKOB, pe3ynLTaT OKpyrnsercs

00 4 3HaKoB nMocne 3anaTou.

3.2. ®dopMupoBaHue rpacduka 6yaylimMx AeHeXHbIX NOTOKOB onpenenaerca B COOTBETCTBUU
c MpunoxeHueM N4 HacToswmx MNpasun.

3.3. OnpegeneHve cTaBKW AMCKOHTMPOBaHUSA

CTaBKa OWMCKOHTWPOBaHUA ByAyLIMX [AeHEXHbIX NOTOKOB OMpeaenserca ANns LOMroBOW LUEeHHOW
6yMaru Ha Ka)aylo aaTy pacyeTa cnpaseanvsBoil CTOMMOCTH.

CTaBka AWCKOHTUpOBaHWA npuHuMaeTca pasHoil Craske KBl B Touke, COOTBETCTBYIOUIEN
cpeAHeB3BelleHHOMY CPOKy A0 norawedua / odepTol UeHHoW 6ymaru, yBeJWYeHHOW Ha
COOTBETCTBYHOLIEE 3HAYEHWE KPeAUTHOro cnpeaa:

= eCNU pacyeTHas LieHa onpeaenseTcs ANA Uenei cnpaBeAnuBoi CTOMMOCTU (UeHbI) B
AnropuTtme 1, TO B pacyeTte CTaBKW JUCKOHTUPOBAHWA MOryT BbiTh UCMONb30BaHbI:
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o 3KCNEePTHOE 3HayeHue KpeauTHOro cnpeaa;

o MeauaHHoe 3HauyeHWe M3 [AuanasoHa KpeaWTHbIX CnpeaoB, oOnpeaeneHHoe AnA
pelTUHrOBOW rPyYnnbl AOMTOBOI LEeHHOW ByMaru B cooTBeTCTBUM C [punoxeHueM N25
MpaBun - ecnu He 3aAaHO 3KCMEPTHOI 3HayeHWe KpeawTHoro crpeaa (3a
UCKIIOYEHUEM [ONrOBLIX WHCTPYMEHTOB, OTHECEeHHbIX K IV peiTuHrosoil rpynne,
MeaMaHHOe 3HaueHue KpeAWTHOro cnpeaa [Ans KOTOpbIX onpeaenaeTcd B 0coboM
nopaake);

o [nA rocynapcTBeHHbIX LeHHbix 6yMar (Tonbko AnA deaepanbHbiX UeHHbIx Bymar)
MeAuaHHOoe 3HayeHue KpeauTHoro cnpeaa npuHuMaeTcs pasHbiM 0.

lMpumevaHmne:

Ecnu 3Ha4YeHWe KpeaWTHOro cnpeaa YCTaHaBNUBAETCA UCXOAA U3 HabnoaaeMblX AaHHbIX (B TOM
yucne Ha OCHOBE KpPeaMTHOro crnpeaa No aHanoruyHbIM BbINYCKaM AaHHOMo 3MUTEHTa,
MEAMaHHOro  3HauyeHua  cnpena  pPedTUHroBOW  rpynnbl,  CKOPPEKTUPOBAHHOrO  Ha
nNpeMuIo/ANCKOHT 3a ocobble yC/IoBUA Ha ocHoBe HabntoJaeMbiX [AaHHbIX), pacyeTHas ueHa
LeHHoW ByMaru MoxeT 6bITb KnaccuduuMpoBaHa B ypoBeHb 2. B ocTanbHbIX Cny4yasx pacyeTHas
LeHa ueHHol bymarun knaccuduumpyeTca B YpoBeHb 3.

4. MOJEJ/Ib KOPPEKTUPOBKMW UCTOPUYECKOW LIEHBI 1OIEBOMA LUEHHOW BYMATU

CnpaseanuBas CTOMMOCTbL akUMii POCCMIACKMX 3MUTEHTOB, AOMYLWEHHbLIX K TOpraMm Ha
MocKoBCKOM 6UpXe, MOXET onpefaensTbCa B COOTBETCTBUM C MOAeNbio OUEeHKW, OCHOBaHHOW Ha
KOPPEKTUPOBKE WCTOpPUYEecKoW ueHbl (ypoeeHb 2) (manee - mogens CAPM). [laHHas Moaens
NpUMEHAETCA B CNy4Yae OTCYTCTBUS Habniogaemoid ueHbl 1, 2 ypoBHA B TedeHue He 6onee 10 TOproBbIX
OHeil Mockoeckoil GUupxu (nanee 3 ypoBeHb).

Ans uenel OUEHKW cnpaseanuBoil  CTOMMOCTM  WUCMONb3yeTca CcpaBHeHWe AUHaMWUKK
(80X0AHOCTM 3@ onpeAeneHHbIil NPOMEXYTOK BpeMEeHW) aHanu3upyeMoro (MHaHCoOBOro MHCTPYMeHTa
C AMHAMWUKON PbIHOYHbBIX MHAWKATOPOB.

PacueT cnpaBeanuBOW CTOMMOCTM AONEBOW UeHHOW Bymarn no MoAenu KoppeKTUpPOBKU

MCTOPUYECKOW LieHbl npoussoautca no dopmyne (2.3):

P; =Py x (1 + E(R)),
(2.3)

roe:
Py - cnpaesegnuBas CTOMMOCTb OAHOW LeHHOW 6yMaru Ha JdaTy onpeaeneHus
cnpaBeanuBoi CTOMMOCTU. Pe3ynbTaT pacyeTa okpyrnsetcs Ao 6 3HakoB nocsie 3ansaTou;
P, — Hanbonee no3aHAA onpeaeneHHas LeHa AoNnesoit ueHHoi 6yMaru yposHa 1 unv 2;

E(R) — oxxuaaemMas 4oxoAHOCTbL UeHHOoMU Bymaru.

OxuaaeMan AOXOAHOCTbL LEHHOW 6yMaru onpeaensietca no cneayiowei dopmyne Moaenu
CAPM:
E(R) =R} + B (R — R})
(2.4)
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-1
™ Pmyg
(2.5)
Ri= R X(TI_TO)
AN ST
(2.6)
roe:
Pm; — 3HauyeHWe pLIHOYHOrO MHAMKAaTOpa Ha [aTy OrpeAeneHnus crpaseanuBoil
CTOMMOCTH;
Pmp — 3HaueHWe PLIHOYHOTrO MHAWKATOpPa Ha Npeabiayllylo AaTy OnpeAeneHus

cnpaBeanuMBOA CTOUMOCTH.

B — Bera k03(hPUUMEHT, PacCHUTaHHbLIA NO U3MEHEHWUAM LEH (3HaueHui) pbIHOYHOrO
WHAMKATOPa U U3MEHEHUAM LieHbl LeHHOW ByMaru. B Lenax onpeaeneHus cnpaseinvBoi
CTOMMOCTU HacToswel MeToauKol ycTaHaenueaeTca 3HaveHue f=1;

R, — AOXOAHOCTb PbIHOYHOIO MHAWMKATOPA;

Rf - Risk-free Rate - Ge3spuckosas cTaBka [AOXOAHOCTU (onpejensieTcs Ha AaTy
onpefeneHHas cnpaseasMBON CTOMMOCTH);

T, —AaTa onpeaeneHus cnpaseanuBoil CTOUMOCTH;

Ty — Npeasiaywias AaTta onpejeneHus cnpaseasvBoi CTOUMOCTH.

[ns akuuit poccuiickux 3MUTEHTOB, TOpryeMblX Ha Mockosckol Bupxe, 6espuckoBas craBka
NOXOAHOCTW — cTaBKa KB/ Ha uHTepBane B o4WH roa. Npw oTCyTCTBUM 3HaYeHna 6e3puckoBoi CTaBkK
Ha naTy pacyeTa, 3HauyeHue 6e3pUCKOBON CTaBKW 3a 3TOT AeHb MPUHWMAETCA paBHbLIM NnociefHeMy
W3BECTHOMY.

B KauyecTBe PbIHOYHOrO WMHAMKATOpa ANSA CPaBHEHUS C [AMHAMUKOW aKuMid POCCUACKUX
3MUTEHTOB MCNoNb3yeTca uHaekc Mockosckoi Bupxu (IMOEX).

MokasaTens R,, paccuuTbiBaloTca 683 NPOMEXYTOUHbIX OKPYreHUNA.

C paTbl BO3HUKHOBEHWA OCHOBaHWI Ana npumeHeHua modeny CAPM ao Aatbl npekpalieHus
OCHOBaHWit ans npuMeHeHus Mogenu CAPM ucnonbayeTtcs WHGOpMauus ToNbLKO TOH BUpxu, koTopas
onpeneneHa Ha AaTy BO3HWKHOBEHWUS OCHOBaHUWA Ans npuMeHeHus moaenu CAPM.

5. OCOBEHHOCTWU ONMPEAENEHUSA CMPABEA/IMBOA CTOMMOCTU LIEHHBIX BYMAT B
NoPAQKE, OTJINYHOM OT AJITOPUTMOB 1, 2

5.1. LleHHble 6yMarm [OMNONHMTENbLHOrO BbINyCKa, AENOo3WTapHble PacnUCKW, LEeHHble
6yMaru, nonyyeHHble B pe3ynbTaTe KOHBepTauuu

MpU  HEBO3MOXHOCTM  OfNpeaenuTb  CNpaBeanuMBylo  CTOMMOCTb  LeHHoW Gymaru ¢
ucnonb3oBaHueM Anroputma 1, Anroputma 2, B T. 4 B OTCYTCTBME HabnioaaeMblx AaHHbIX ANs Lenen
onpeaeneHus cnpaseasMBOiA CTOMMOCTH LieHHOI 6yMaru MoryT 6biTb MPUMEHEHbI CNeayolue METOABI

W AaHHble:
» B OTHOLUEHMWU LeHHOW ByMaru AONOJHUTENBHOIO BbIMNYCKa NPUMEHSAIOTCA Habntoaaemele
OaHHbIE - UEHbl, paccyuTaHHble AN OCHOBHOMO BbINYCKa
- B OTHOWEHWH .D.EI'IOBMTapHOFI pacnuckKkuy NpUMEHAKTCA HabniogaeMble AaHHble - LEeHbI,

paccuMTaHHble ANA NpeacTasnsieMoil LUEeHHOW 6yMaru B COOTBETCTBUM CO CMpaBeAnvBoi
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CTOMMOCTbLIO eauHULbI 6330B0ro akTuBa (UeHHoi 6yMaru, nexailei B OCHoOBe [eno3uTapHoi
pacnucku). YKasaHHble LeHbl NPUMEHAIOTCA C YYETOM KonudecTsa npeacTaBaAaeMoi LLEHHOW
ByMarwu

= B OTHOLUEHWW AONEBOW LUeHHoI 6yMaru, npuobpeTeHHoW Npu NEPBUYHOM pasMeLleHun
B hopMe ayKLMOHa Ha POCCUIACKOIi Bupiie, NpUMeHsieTcs LUeHa npuobpeTeHns — B TEUEHWE He
6onee uyeM 30 gHeW c AaTel npuobpeTeHua

= B OTHOLUEHWW AONEeBON LeHHoW ByMaru, ecnu oHa nojiydyeHa B pesyfbTaTe KoHBepTauuu
B HEE UCXOAHOW LeHHoW ByMary, BXoauBLIEN/ BXOASALWENW B COCTaB akTUBOB, NPUMEHAIOTCA Ha
fAaTy onpeaeneHvsa cnpaseannBoi CTOMMOCTH:

o HabnoaaeMble AaHHbIe - LEeHbl, paccHUTaHHbIe Ans MCXOAHOW LeHHoW Bymaru.
VKasaHHble AaHHble NPUMEHAIOTCA € YYETOM KO3 UUMEHTa KOHBEPTALUU;
o CTOMMOCTb LieHHOI ByMaru, onpeAeneHHas Ha AaTy KoOHBepTauuu, - B ciydyae

npekpauleHus obpalieHus UCXOAHOW ueHHoi Bymaru - B Tedenue 30 AHel C AaTel
KOHBEepTauuu.

5.2. LUeHHble 6yMarm, Cpok noralleHus KOTOPbIX HAacTynun

C paTbl MOMHOMO MOralleHWs BbiNycka AONroBOM LeHHoW 6yMaru, npeaycMOTpeHHOW
YCNOBWAMU BbiNycka, B OTCYTCTBUM NPU3HAKOB OBECUEHEHWS M WUHBIX AaHHbLIX O cripaseanvBeoi
ctouMocTM (B T. 4. Ha OcHOBe NpoeccUoHanbHOro CYXAEHWs) ero cnpaseanusas CTOMMOCTb
NPW3HAETCA paBHOi cyMMe OCHOBHOrO A0/ra, MoANEeXallero norawexuto, (Mo ocTaTky - 33 BblYETOM
CYMMbl ABHEXHbIX CPEACTB, hakTUHECKU MOCTYMNUBLLMX B CUET ee MnorawleHus).

CnpaseanuBas CTOMMOCTb LEeHHbIX ByMar, CpoK noralleHus KOTOPbIX HacTynus, no KoTopbiM
HabnlogarTca NpU3Haku o6ecueHeHns, paccynThiBAeTcsa C yYeToM n.6.

6. OCOBEHHOCTMW ONPEAE/IEHUA CNPABEA/IMBOW CTOMMOCTMU LEEHHbIX BYMAT NPU
HANTMYUWN NPU3HAKOB UX OBECLIEHEHUA

6.1. Bce BbINyCKW A0NEBbIX W AONrOBbIX LieHHbIX ByMar aMUTEHTa U BCe UMeloecs TpeboBaHus K
3MUTEHTY MO BCEM BbINYCKaM UeHHbIX ByMar npu3HalTca obeclleHeHHbIMK, B TOM YKUCne, B Cnydae:

a) oduumuansHoro ony6aMKoBaHUs pelleHus 0 NPU3HaHUKU IMUTEHTa 6AaHKPOTOM = CO AHA
ony6nuMKoBaHUA coobLleHus;

b) oduuMansHoro onyBNUKOBaHUA PELIEHUA O HAayane NMPUMEHEHUA K SMUTEHTY npoueayp
6aHKpOTCTBa — CO AHA 0Ny6AMKOBaHWA COOBLEHUs 40 AaTbl, NPeAWeCTBYOWel AaTe
ony6nukoBaHua cooblueHus 06 OKOHYaHUW NpUMeHeHUa npoueayp 6aHKpoTCTBa UK O
MpPU3HaHWKU 3MUTEHTa BaHKPOTOM;

c) oduumMansHoro ony6NIMKOBaHUA COOBLLEHUA O CYLIECTBEHHOM (haKTe B OTHOLUEHWU XOTA
6bl oAHOro 06a3aTensLCTBa, NPeayCMOTPEHHOro XoTA 6bl OAHUM BbIMYCKOM AONITOBbIX
LleHHbIX Bymar® aMuTeHTa, noaTeepkAalowem getonT!? (KkpoMe TEXHUYEeCKOoro).
YCnoBus MNOAMYHKTA «C» MPUMEHAOTCA CO AHA ONy6AMKOBAHWA yKasaHHOro

cooblieHus 40 AHA, MpeawecTByoWero AHW oduuuansHoro ony6nukoBaHua
coobuweHunn o] CYLLeCTBEHHOM axre, rnoaTBepXAakoweM vcnofiHeHue
cooTeeTcTBylolero o6a3arenscTea B NosHoM obbeme.

% He 3aBMCUMMO OT TOrO, COCTABNAET TAKOW BbINYCK akTusbl HM® unu HeT.
10 Brnioyan AedonT No UCNONHEHUIO IMUTEHTOM odepTsl.
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MyHKT 6.1 NpUMEHAETCA TONMLKO K LeHHbIM ByMaram POCCMIACKMX 3IMUTEHTOB, B OTHOLWIEHWUU
KOTOPbLIX YyCTaHoBneHbl TpeboBaHus K nybnukauuu / PackpbITUIO yKasaHHoi Bbilwe
UHdbOpMaL M. B OTHOWEHWW UEHHBIX 6yMar WHOCTPaHHbIX 3MUTEHTOB MYHKT MOXET
NPUMEHATLCA NPU AOCTYNHOCTH WHMOPMauun o6 aHanoruuHbIX cobeITUAX, ony6nMKoBaHHo
B COOTBETCTBUMU C 3aKOHOAATENLCTBOM WUHbIX TOCYA3pCTB.
6.2. Bce BbINYCKU AONEBLIX U AONrOBbLIX LEHHLIX ByMar 3MUTEHTa U BCce uMelolwvecs TpeboBaHna K
SMUTEHTY NO BCEM BLIMYCKaM LUeHHbIX ByMar npusHalTca obecueHeHHbIMW B AaTy Npu Haluuyuu
NPOCPOYKM BbIMOJHEHUS IMUTEHTOM XOTA Gbl 0AHOro 06A3aTeNnbCTBa, NPeAyCMOTPEHHOIO BbIMYCKOM
LeHHOoI ByMaru, B TeHeHue:
= N9 JONFOBLIX LEeHHbIX 6yMar poccuiickux 3MuTeHToB - Gonee 10 pabouux AHei co
OHA BO3HUKHOBeHUAll o6A3aTenscTBa,
= 718 AONrOBbIX LEeHHbIX ByMar MHOCTPaHHbLIX U MeXAyHapoAHbIx aMuTeHToB - 6Gonee 10
paboumnx AHe co AHA BOZHWKHOBeHWA obsa3aTenscrea.
» NS AONEBbIX LeHHbIX ByMar poccuitckux aMuTeHToB - Gonee 25 pabouux AHEW co OHA
BO3HWKHOBEHUSA 065A3aTenspcTea,
= 115 NONEeBbIX LEHHbIX ByMar MHOCTPaHHbIX U MeXAyHapoAHbIX aMuTeHTOB - Bonee 25
paboynx OHEW Co AHA BO3HUKHOBEHUA o6A3aTenbCTEa.

YcnoBus nNyHKTa 6.2 MPUMEHSIOTCA A0 AaThl WCNONHEHWA 3MWUTEHTOM COOTBETCTBYHOLIEro
o6sa3aTenbcTBa (0683aTenbCTs), NPeayCMOTPEHHOMO BbINYCKOM A0NT0BOW LeHHoW 6yMaru, nepen HMN®
(ynpasnsatoLleit KoMmnaHueid HM®) B nonHoM obbeMe.

MyHKT 6.2 NpUMEHseTCca TONbKO B ClyYae, eciv He npuMeHeH n.6.1.

6.3. Bce BbINyCKW AONEBLIX U AONrOBLIX LEHHLIX ByMar 3MUTEHTaM W BCe UMerlwmeca TpebosaHua
K 3MWUTEHTY MO BCEM BbINyCKaM LEHHbIX GyMar MoryT 6biTb Mpu3HaHbl 06ECUEHEHHbBIMU B WHbIX
cny4yasx, NOMUMO yKasaHHbIX B N.6.1, 6.2, B cooTBeTcTBUM C MCDO.

6.4. AnropuTmbl (MeToAbl) onpeaeneHus crnpasennveold CTOUMMOCTU MPUMEHSIOTCA B OTHOLEHWH
LUeHHbIX ByMar, npusHaHHbIX obecueHeHHbIMU Ha AaTy pacyeTa cnpasei/iMBoW CTOMMOCTU, C YYETOM
cneaytloLlero:

6.4.1. B OTHOWEHUW BbLINYCKOB [AONrOBbIX W [ONEBbIX LUEHHbIXx OyMar, npuM3HaHHbIX
obecueHeHHbIMW B COOTBETCTBMM C n.6.1 «a)», cnpaseanuBas CTOMMOCTb BbiNycKa
yCTaHaBNWBaAETCA PaBHOI HYNI0 (BKHOYAA HAKOMNEHHbIA KYMNOHHbLIA A0X0A 33 TeKyLuit
KYMNOHHbIA nepuoa);

6.4.2. B OTHOLUEHMM BbIMYCKOB A0MrOBLIX LEHHbIX ByMar, npu3HaHHbIX obecleHeHHbIMKU, CPOK
noraleHus KOTopbIX HACTYNWA, CpaBeAnuBan CTOMMOCTb BbiNyCKa NPU3HABTCA PAaBHOW:

= CTOMMOCTM, onpeaeneHHol Ha ocHoBe npodeccroHanbHoro cyxaedua HMAO, uau
= HYI0 - B OTCYTCTBMU YKa3aHHbIX Bbllle AaHHbIX.

6.4.3. B OTHOLIEHUM UHbLIX BbINYCKOB A0ONTOBbIX LEHHbIX ByMar, Npu3HaHHbIX 06ecleHeHHbIMU,
ecnu Ha AaTy He onpejeneHa LeHa OCHOBHOro akTUBHOIO pPblHKa@ W OTCYTCTBYHOT WHbIE
HekoppeKTUupyeMble HabnwgaeMmble fAaHHble 1 unav 2 ypoBHA (B T. 4. UEHb
MH(MOPMALMOHHLIX areHTCTB), NpeaycMoTpeHHble pasaenom I, To:

MeToA AMCKOHTUpOoBaHUA (NpUBEAEHHOW CTOMMOCTU) ByAYLINX AEHEXHbLIX NOTOKOB, C
WUCMNONbL30BaHUEM NOAXO0A0B, NPeayCMOTPeHHLIX N.3 pa3nena I, He NpUMeHAeTCA;

11 3neck U panee noj AaTod BO3HMKHOBEHWs 06A3aTenbCTBa NOHMMAaeTcs oAHa W3 AaT, ONpeAeneHHbIX B COOTBETCTBWUW C
YCNOBUAMK BbINYCKa AONFOBON UeHHOW ByMaru (CooTBETCTBEHHO 06A3aTenscTBy):

«  [aTa OKOHYaHWA Nepuoaa, NO UCTEYEHUW KOTOPOrD BINNAYUBAETCA KYNOHHLIA AOX0A,;

«  [aTa YacTUYHOro NoraweHus OCHOBHOMO A0AMa A0 HACTYNAEHUA AaThbl NOralleHua BbINYCKa;

s /iaTa noraweHus BbINycka.
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cnpaBeanuBas CTOMMOCTb BbiMycKa MPU3HAETCH PaBHOM:
=  CTOMMOCTM, ONMpeaeneHHoi Ha ocHoBe npotheccuoHanbHoro cyxaenusa HMNO,
WUIu
»  Hynio (BKMIOYAs HAKOMNEHHbI KYMOHHbIA [0XOA 323 TeKyLMid KyMOHHbINA
nepuos) - B OTCYTCTBUU yKasaHHbIX Bbllle AaHHbIX.

6.4.4. B OTHOLIEHUWU UHBIX BbINYCKOB AONEBbLIX LEeHHbIX ByMar, NpusHaHHbIX obecueHeHHbIMK,
ecnu Ha naTy He onpeaeneHa LeHa OCHOBHOro akTMBHOIO pPblHKa M OTCYTCTBYIOT UHbIE
HekoppekTUupyeMmble Habriogaemble AadHble 1 wunn 2 ypoBHA (B T.4.  LUEHbI
UH(hOPMaLMOHHbIX areHTCTB), NpefycMoTPeHHble pasaenom I, To:

CKOPPEKTUPOBaHHaA UCTOPUYECKasn LIeHa HE NPUMEHAETCA;
cnpaBeanMBas CTOMMOCTb BbIMYCKa NPU3HaeTcs pPasHOIA:
=  CTOMMOCTM, ONpeAenieHHol Ha OCHOBe oTYeTa OUeHLUMKa UK
= CTOMMOCTMW, OnpeaeneHHoi Ha ocHoBe npodheccuoHanbHoro cyxaeHus HM®,
unu
= HYJIO - B OTCYTCTBUU YKa3aHHbIX Bbllle AAHHbIX.

6.4.5. oueHKa, Npou3BefeHHas He3aBWCWUMbIM OLEHLIMKOM A0 AaTkl obecueHeHWs BbINycka
(6e3 yuyeta NpM3HakoB o6eclUeHeHus), B Lenax onpeaeneHus crnpaseinusoi CTOMMOCTH
He npuMeHseTcs.

6.5. CnpaBeanueas CTOMMOCTb OBECUEHEeHHbIX Ha AaTy TpebGoBaHWW K 3MUTEHTY MpU3HAeTcs
paBHOW HYNi0, BKAKOYan:

» TpefoBaHWe Ha BbINNATYy KYNOHHOro A0X0Aa (33 NpeablayLue KYNoHHbIE Nepuoasbl)

= TpeGoBaHWe Ha NoraleHUe OCHOBHOMO Aonra (YacTUYHOoe, CPOK KOTOPOro HacTynu)

=  TpeboBaHWe Ha BbINNATY 0O6bABNEHHbLIX AUBUAEHAOB.
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II. METOOWUKA ONPEAOENEHUA CNPABEA/TMBOA CTOMMOCTU AEHEXXHbIX CPEACTB,
PA3MELUEHHbIX MO AONrOBOPAM BAHKOBCKOIO BKJIAZJA (AEMO3UTOB)

1. /[lna [OEHeXHbIX CpefcTs, pasMeleHHbIX BO Bknagbl, (Aeno3MTOB) OUEHUBaEMbIX MO
cnpaseanusoil CTOMMOCTW, OMpeaeneHve cnpaseafiMBoi CTOMMOCTWM OCYLWECTBNAETCA €XeAHEBHO,
BKJIIOYAA MPOBEpPKY MPOLEHTHOW CcTaBku, BbibOp MeToaa pacyeTa B 3aBUCMMOCTWM OT pesysbTaTta
NpoBepKM, pacyeT CTaBKW AUCKOHTUPOBAHUA.
2. CnpasBeafiMBas CTOMMOCTb AEeno3WTOB OnNpeAensaeTca ¢ NpUMeHeHWneM MeToAa AUCKOHTUPOBaHUA
(nyTeM pacyeTa NpuBeAEHHOW CTOUMMOCTU ByaAyLWMX AeHexHbIX noTokos - DCF).
MeTo4 AUCKOHTUPOBaHWUA HEe NPUMEHSAETCA:
= ecnu acdekT OoT AUCKOHTUPOBaAHUA HE ABNAETCA CYWECTBEHHbLIM UMK
=  YCTAHOBJIEH CPOK NoraweHusa «ao BoctpeboBaHusa».
S deKkT oT AMCKOHTUPOBAHUA HE ABJIAETCA CYLECTBEHHbIM, ecnu
" CpOK noraweHwWs Aeno3uTa, pacCcyWTaHHbIA OT AaTbl ONpeAeseHus chnpaseanueoil
CTOMMOCTMW, COCTABNAET MeHee OAHOro roaa (BKAK4Yas Aeno3uTbl, AaTa norawleHun
KOTOPbIX MPUXOAWUTCA Ha APYroi OTHETHbIW roa), 1
= [poOLUEHTHass cTaBka Mo JoroBopy (Aanee - HOMWHanbHas CcTaska) MpU3HaeTca
COOTBETCTBYIOLIEN PpbIHOYHBLIM YCNOBMAM Ha AaTy oOnpeAeneHus cnpasBeanusBoi
CTOMMOCTH.
3. T[poueHTHas cTaBKa No AOroBOPY NPU3HAETCH COOTBETCTBYHOLEH PLIHOYHbLIM YCII0BMAM, B Ciyyae
eCnK ee 3HauYeHWe He BbIXOAWT 33 AMana3oH PbIHOYHbLIX CTaBOK,
Onsa ueneil onpeaeneHusa COOTBETCTBUA PbIHOYHbLIM YCNOBUAM BbINONHAETCA NPOBEPKA CTABKK
no AOroBopy:
=  [POLEHTHOW CTaBKW, YCTGHOBNEHHOW YCNOBMAMM AoroBopa (Aanee - HOMWHanbHan
cTaeka)!? - ans [QenosuToB, CPOK MOralleHWs KOTOPbIX, PacCYMTaHHbIW OT AaThl
onpeeneHus cnpaseanvMBoOi CTOMMOCTM, COCTaBnseT MeHee ofHoro roga (Bknwuyas
AEno3UThl, AaTa NnoralleHusa KoTopblX NPUXOAUTCA Ha APYroil oTYeTHbIW roa),
= c¢pakTuyecko ICI no A[eno3uTy - ANA Aeno3uToB, CPOK MOraweHus KoTopblx,
paccuUMTaHHbLIM OT AaTbl onpeaeneHus cnpasefnuBoii CTOMMOCTH, COCTaBnaeT OAWH roa u
6onee.
[nanasoH pbIHOYHbLIX CTABOK (MUHUMaNbHOE U MaKCUManbHOe AOMYCTUMblE 3HAaYeHWsA CTaBkK)
onpeaensaeTca UCXOAA U3 3HAUYEHWIA:
= 6e3puCcKoBOW CTaBKU AOX0AHOCTU. B kauecTBe 6e3pUCKOBOW CTaBKW [0XOAHOCTU
NpUMeHaeTcs 3HavyeHue 6e3pucKoBOro MHAMKATOpa Ha AaTy OnpeaeneHus cnpaseannson
CTOMMOCTU ABMO3UTa, YBEUYEHHOr0 Ha KOPPEKTUPOBKY AEen03UTHOrO pbiHKal3, u
" MUHUMaNbHOrO M MakCUMMarbHOrO COOTBETCTBEHHO 3HauyeHWW KpeaWTHbIX cnpenos (3a
UCK/IIOYEHWEM [EMNO3WTOB, OTHeceHHbIX K IV peiTuHrosoil rpynne). KpeauTHble cnpefbl
onpenensioTca ANA Aerno3uTta B cooTBeTcTBuMM C MpunoxeHueMm NO5 Mpaeun (c yyeTom
npeMuu 3a cybopaMHUPOBaHHOCTL).
[na neno3utos, oTHeCeHHbIX K IV pelTUHroBol rpynne, npoBepka MPOUEHTHOR CTaBku No
[OroBOPY BLIMNONHAETCA C MNPUMEHEHWEM [AWanasoHa PbIHOYHbIX CTaBOK, PacCcyMTaHHoOro c
NpUMEHEHUEM KPeAUTHBIX CNpeaos, ycTaHoBneHHbIx ana III pedTuHroBol rpynnel.

12 PazHuLa MEXAY HOMUHANLHOM CTaBKoi W hakTuyeckoi 3CI NPU3HAETCA HECYLIECTBEHHOW ANA AEN03UTOB, CPOK NoraleHns
KOTOPbIX, PAacCYUTaHHbLIA OT AaTkl ONpeaeneHua crpaseanMBoil CTOMMOCTU COCTaBNSET MEHEE OAHOMO roAa.
13 KoppeKTMPOBKa AEMNO3UTHOMO PbiHKA OTpaxaeT ofuiee COOTHOWEHME CTaBOK HA PbiHKE AEM0o3WTOB W CTaBok GespuckoBoro

uHAMKaTOpa.
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4. B kauecTsBe 6e3pUCKOBbIX MHAMKATOPOB MPUMEHSIOTCA CNeaylowne 3TanoHHble (GuHaHCoBbIE
MHAMKaTOPb! (CTaBKK):

* 19 AEN03WTOB, HOMUHUPOBaHHLIX B BanioTe Poccuiickoit ®eaepaunu - ctaska RUSFAR;

*  AnA 4eno3uTos, HOMWHUpOBaHHLIX B Jonnapax CLA - craska SOFR (Secured Overnight

Financing Rate)!4;

= 1A 0erno3WToB, HOMUHUPOBaHHLIX B EBpo - ctaska ESTR (Euro short-term rate
5. KoppekTupoeka AenosuTHoro peiHka Spread® paccuuteisaeTcs no dopmyne (2.7) Kak pasHuua
cpeaHero 3HauyeHUs HabnAaeMoi PLIHOUHOW CTaBKU B OTHOLEHWM Aen03uTa Ha ropu3oHTe 3 Mecaua
1 cpeaHero aHa4eHus 6e3pUcKoBOro MHAWKATOPa 3a aHanoruyHbIi Nepuoa:

)15_

1 3
Spread” = OKPYFJT(EZ 11"[1|-|u, = R?;Z),
=
(2.7)

roe:
T, HabnogaeMan pblHOUYHasA CTaBka B OTHOLWEHWW Aeno3uTa,
R’} - cpeAHee 3HadeHWe 6e3pUCKOBOro WMHAMKATopa 3a TOT e nepuoj, 3a
KOTOpbIA onpedeneHbl 3HaueHWs Habrl0AaEeMOi PLIHOYHOW CTaBKM B OTHOWEHUK
aenosuTa.
3Hauenune SpreadPpaccuuTbiBaeTca 6€3 MPOMEXYTOUHbIX OKPYrfeHWA U COOTBETCTBYET
3HaAYeHUI0 B NPOLEHTax, OKPYrMeHHOMY 10 2 3HaKoB Nocie 3ansAToi.
6. B kauectBe HabnwoAaeMmbiX PbIHOYHLIX CTABOK MPUMEHAKOTCA 3HAa4YeHWA cpefHEeB3BelUeHHbIX
MPOUEHTHBIX CTaBOK MO MPUBAEYEHHLIM KPEAUTHbIMW OpraHu3auuaMu BKNagaMm (AenosuTam)
HedUHAHCOBbLIX OpraHW3auuii B pybnsx U WHOCTPaHHOI BanioTe, pacKpbiBaeMble Ha O(UUWANBHOM
caiTe baHka Poccumnls,
Ucnonb3yioTca cpeaHeB3BelleHHble CTaBku B pybnax u MHOCTPaHHOW BantoTe, packpbiBaeMble
Ha oduumansHoM caiTe baHka Poccuun B uenom no PO,
CpeaHeB3BeleHHbIE CTABKW ONPeAenaloTcs C  WCNOoNb30BaHWEM WKanbl, BKIOYaoWen
nosuumn:
o g0 30 gHeit;
e 0T 31 no 90 KaneHAapHbLIX OHEN;
« 0T 91 go 180 kaneHAapHbIX AHEW;
e 0T 181 kaneHgapHsblx AHel fo 1 roaa;
e 0T 1roaa o 3 net;
e CBbllwe 3 netr
HaBniogaeMoit  pbIHOYHOW CTaBkOW B  OTHOWEHMM [Eeno3dta SABAAETCA  3HayeHue
CpefHeB3BelUeHHOM MNPOUEHTHOM cTaBku 3a Mecal, Haubonee 6NWU3KUIA K AaTe onpeaeneHus
crnpaeeanvBOi CTOMMOCTW, B BankTe, COOTBETCTBYIOLEH BanioTe Aeno3uTa, Ha CPOK, CONOCTaBUMbIiA
C OXuAaeMblM CPOKOM pa3MeLleHus, PacCUMTaHHbIM 0T AaTbl ONpejeneHus cnpaBe/IMBoln CTOMMOCTH.
7. [MpuBeaeHHas CTOUMMOCTb ByAYLUMX AEHEXHbIX NOTOKOB PacCUUTLIBAGTCA C YYETOM Creayowero:
7.1, MpuBeneHHas CTOMMOCTL 6yAyLMX AeHexXHbix noTtokos (DCF) paccuuTbiBaeTca no
cdopmyne (6e3 NMPOMEXyTOYHbIX OKpYrneHuit) (2.8):

14 https://www.sofrrate.com/

15 https://www.ech.europa.eu/stats/financial _markets_and interest rates/euro short-term_rate/html/index.en.html
16 hitp://www.cbr.ru/statistics/?Prtld=int rat&ch=PAR 11965#Checkeditem

30

TlokymenT U001/230804-20053 0T 04,08.2023 13:3/.03 3aperiCIpHPOBaH, LOKYMEHT NOANUCAH JNEKTPOHHON NOANMCLI0
"AQ CNEUUANUIUPOBAHHBIM OENO3UTAPUA “UHOUHUTYM™ OTPH 1027738039283

NPACC NABEN UrOPEBWM.
Cepuirnii HoMep cepTuibuxaTa 40601D00EBOCBDBB5AFABABE63I92FODT. flefcTauTeneH ¢ 09.12.2022 12.03:19 no 30.08,2036 15:32:44



_ P n
DCF = Dn—/laTa

n=1(1+Y) 365

(2.8)
roe:
Pn - cymma 6yayuiero AeHexHoro notoka (B BanloTe Aeno3uTa);
Dn - AaTa AeHeXHoro noToka;
Y - CTaBka AMCKOHTWUpPOBaHWA, onpefeneHHasa B COOTBETCTBMU C HacTOAWMMU
Mpasunamu;
Hata - [naTta onpeaeneHus cnpaeeanvMBoi CTOMMOCTH;
j - KONWYEecTBO [eHeXHbIX MOTOKOB € [aTkl onpeAeneHus CcnpaBeanvBoi

CTOMMOCTUW A0 AaThbl NOraweHnsa Aeno3unTa;
n - NOPAAKOBbLIA HOMEP AEHEeXHOro NoToKa, NpUHaanexalluii MHOXecTBY j.
3HaveHue DCF paccuuTbiBaeTcs B BaniloTe A4en03uTa C TOYHOCTLIO A0 2 3HaKOoB noce 3ansaToi.
7.2. Mpu dopMmupoBaHun rpadpuka OyaylwKMX AeHEeXHbIX MNOTOKOB YYWTLIBAKOTCA BCE
AeHeXHble MNOTOKW B noralleHue OCHOBHOMO A0Nra W NPpOUEeHTHOro Joxoda B TedeHue
OXUWA2eMOro Cpok pasMelieHus AenosuTa.

OxupaeMblii  Cpok pasMeleHua Aeno3uTa onpejensercs ¢ AaTel  pacdeTta
CnpaBeaMBON CTOMMOCTM A0 43Tkl MOralweHusa Aeno3vTa, YCTaHOBAEHHOW A0roBOPOM, UK
0aTbl, [0 KOTOpOW onpeaeneHa npoueHTHas cTaska (nNo [A4OroBopy ¢ nNnasBatoLlei
NPOUEHTHOW CTaBKoM).

7.3. BenvuuHa AeHeXxXHoro noToka NpUHUMaeTcs paBHOM:

e CYMME NPOLEHTHOro 40X0Aa, PAacCYMTaHHOW B COOTBETCTBUM C YCNOBUAMKU AOrOBOpa
Ha AaTy AeHeXHOro noToka, u

e CyYMMe OCHOBHOro Aonra, nognexatleil noraweHunio B 4aTy AeHeXHOoro notoka.

CyMMbl AEHEXHbIX NOTOKOB PacCYMUTHIBAIOTCA C YYETOM Kanutanusauuu rnpoueHTHbIX
A0X0A0B, eC/K 3TO NPefyCcMOTPEHO YC/IOBUAMW AOroBopa.

7.4. JlaToW AEeHEeXHOro NoToka cyuTaeTcs:

e [aTbl OKOHY@HWA NPOLEHTHbLIX NEepMOA0B, MO 3aBepLUEHUI0 KOTOPbLIX B COOTBETCTBUM
C YCNOBMAMKM AOroBOpa OCYLLEeCTBAATCA BbINAAThI NPOUEHTHOro Aoxoaa u (ecnm
npeAycMOTPEHO0) YacTUYHOe rnoraweHue oCHOBHOMO A0Nra;

e jaTa, A0 KOTOPOM onpeneneH OXUAaeMblid CPOK pa3MeLleHus.

7.5 CraBka QUCKOHTUPOBaHWUA ByAyLLMX AeHeXHbIX NOTOKOB No Aeno3uTy onpeaensercs Ha
Kax Ayl 4aTty onpeneneHua cnpaseinvMBoid CTOMMOCTH.
CTaBKa OMCKOHTUPOBaHUA NPUHUMAETCS PaBHOW:

o (pakTuuyeckoit ICM - ecnu npoeepsieMass CTaBka No [A0OroBOpYy COOTBETCTBYeT
pPbIHOYHBIM YCNOBUAM Ha AaTy onpeaeneHwus cnpaseaiuBod CTOUMOCTU;

o be3puckoBol cTaeBke JAoxoAHocTu  (6e3puckoBoro UHAUKAaTopa Ha AaTy
onpegeneHus  cnpaBeniMBOW  CTOMMOCTM  AE€no3uTa, YBEeAWYEHHOro  Ha
KOPPEKTUPOBKY AEMNO3UTHOrO pblHKE), CKOPPEKTUPOBaHHOW Ha MeauaHHoe
3HayeHWe W3 guanasoHa KpeauTHbIX CrpefoB, onpefesieHHoe ANns pedTUHroBOW
rpynnel, K KOTOPOW OTHECEH Aeno3uT B cooTBETCTBUMU ¢ MpunoxeHueM N25 MNpasun,
- ecnu nposepaeMas cTaBKa Mo AOroBOpy He COOTBETCTBYET PbIHOYHbLIM YCNOBUAM
Ha AaTy onpeaeneHusa cnpaseanuMBoi CTOUMOCTU.
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7.6. Fpachuk AEHEXHbIX MOTOKOB KOPPEKTUPYETCA B Cnydae:
e BHECEHWS M3MEeHeHWil B aorosop (B T. Y. B 4aCTU U3MEHEHWA CTaBKW NO AOroBopy,
cpoka AeicTBMs Aorosopa, NepuofWyHOCTH UMW CPOKOB BbIMAaThl MPOUEHTHbLIX

noxonos);
e W3MEHEeHWs CYMMbl OCHOBHOro gonra (MononHeHWs, YacTUYHOro noraweHus, ecnu

OHO He 6bl0 yuTeHo rpadukomM).
Mpatuik AeHEXHbIX MOTOKOB MOXET ObiTh CKOpPeKTWpoBaH B 3aBUCUMOCTU OT U3MEHEHMWA

pacuyeTHbLIX OLLEHOK NnaTexeid U NocTynneHui.
8. CnpaBeanvsas CTOMMOCTb AEMO3WUTa PACCYUTLIBAETCA C YYETOM CNeayroulero.
8.1. B cnyyae npUMeHeHWs MeTofa AUCKOHTUPOBaHWA CnpaBeanvsas CTOMMOCTb

NpU3HaeTcs paBHOM:
CC = DCF + MNMpoueHTlr

(2.9)
Ecniv MeTos AWCKOHTUMPOBAHWA HE MpUMEHseTcs, cnpasea/vBas CTOMMOCTb MPU3HAETCA
pPaBHOIA:

CC = O+MNpoueHTTk+MpoueHTlr
(2.10)

roe:
CC = cnpaseanusas CTOMMOCTb AENo3uTa;

DCF - 3HaueHue, paccyUTaHHOe B COOTBETCTBMM C N.7.1 Ha AaTy onpeAeneHus cnpaseAnuson

CTOMMOCTH;

O[l1 - cyMMa OCHOBHOrO oAra Ha AaTy onpejeneHus CrpaBeAnusoil CToMMOCTU (C ydeToM

KanuTanW3uMpoBaHHOro MPOUEHTHOro A4oxoAa);

MpoueHTTK = NPOLEHTHbIN AOX0/, 38 TEKYLUMIA NPOUEHTHBIA Nepuoj (CPOK OKOHYaHWA KOTOPOro

HEe HacTynun), HaKoNAeHHbIN Ha AaTy onpeaeneHus cnpaseanvuBoil CTOMMOCTH;

MpoueHTNr — NPOUEHTHLIN 40X0A (338 MCKJIKOYEHMEM KanuTanu3upoBaHHOMO MPOLUEHTHOro
A0X0Aa) 3a MpOUEHTHbIE Mepuodbl, CPOKM OKOHYaHWA KOTOPbIX HAcTynunu Ha Aaty

onpeaeneHus cnpasennusoi CTOMMOCTU. 3HadeHue MpoueHTlr pasHo:

» CcyMMe NPOLEeHTHOro goxoAa, HauYMC/eHHOro B COOTBETCTBUM C YCNOBUAMMW AOroBOpa Ha
[aTy OKOHYaHW# COOTBETCTBYIOLWEro NpoueHTHoro nepuoaa, (No ocTatky Ha Aaty
onpeaeneHus crnpaeeaiiMBoil CTOMMOCTM - 338 BbIYETOM CYMMbl AEHEXHbIX CPeAcTs,
hakTMUeckM NOCTYNUBLUMX B CYET ero noraweHws) - B TedeHue 10 OHeW cC aarthl

OKOHYaHWA COOTBETCTBYHOLLEro NpoUeHTHOro nepuoaa;

= 0 (Hyno) - no ucredeHun 10 AHel ¢ AaTbl OKOHYAHWUS COOTBETCTBYIOLIEND NPOLUEHTHOMO

nepvoaa.

CnpasennuBas CTOMMOCTb fAenosuta pasHa 0 (Hynw) ¢ 4aTtel OT3biBa JIMUEH3UM
KpeauTHOW opraHusaunu.
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NPUNTOXEHUE A

NepeuyeHb AOCTYNHbIX U HabnwaaeMbiX 6UMpPXKEBbIX NOLWAA0K

HocrynHeie u HabnogaeMeie 6MpiceBbie MNaoWagKu

MNy6nuuHoe akunoHepHoe obecTso "Mockosckas bupxa MMBB-PTC" (Mockosckan 6upxa)
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MNpunoxexue N23

Kk MpasunaM onpeaeneHus

CTOMMOCTU aKTUBOB, COCTAaBNAKWMWX NEHCUOHHbIE pe3epBbl,
W COBOKYMHOW CTOMMOCTH NEHCUOHHBLIX pe3epBoB

METOZ[b! ONMPEAENEHUA CTOMMOCTU OTAE/NbHbIX BUOB AKTUBOB (OBA3ATENLCTB),
3A UCKNHOYEHUEM OLEHUBAEMbIX I'IOCJ:I‘E NMEPBOHAYAJIbHOIo NPU3HAHUA MO
CNPABEA/IUBOU CTOMMOCTH

I. noaxonbl K OMPEAENEHUIO AMOPTU3UPOBAHHOI CTOMMOCTMU [AOJIFOBOW
LUEHHOW BYMATU

1. Mocne nepBoHauasbHOro NPU3HaHMA W A0 NpekpaweHus  npusHadua - no
aMOpPTUIMPOBaHHOM CTOUMOCTH oueHuBaKTCA LONroBble LEeHHble bymaru,
kKnaccudULMpoBaHHble B KaTeropuut’:

e [ONroBble UeHHble ByMarun, yaepxvsaemMsle 40 noraleHus,

s [0ONroBble LeHHble 6yMaru (BkNoyas Bekcens), y4YUTbiBaeMble NO aMOpTU3WPOBaHHOM
CTOMMOCTH (KpOMe LieHHbIX 6yMar, yaepXuBaeMbix A0 NOraweHus).

2. AMOPTM3MPOBAHHOW CTOMMOCTLIO AONrOBOI UeHHOoM 6yMaru npusHaeTca cyMMa, B KOTOPOW
NOSroBas UeHHas 6GyMar oUeHWBAaeTca npw nepsoHayanbHOM NMPU3HaHWK, 33 BbIYETOM
BbINAAT B NoOraweHuWe OCHOBHOW CyMMbl AoNra, MofyYeHHbIX MNPOLEHTHBIX A0X0A0B,
YBESIYEHHAA Ha HAauUCNEeHHble NPOLEeHTHbIE 0X0Abl, @ TAKXKE YMEHbLIEHHAsA Ha BENUYUHY
co3aaHHoro pesepsa noj obecleHeHue.

AMOPTU3WPOBAHHAA CTOMMOCTb PaCcCHUTLIBAETCS eXEeAHEBHO OTAENLHO!

s N0 Ka}aol UeHHo! ByMare — Anst HEIMUCCUOHHbIX LieHHBbIX ByMar;

e MO Kax/aoW napTuuld uyeHHbIX ByMar ofHOro BbINyCKa - ANS 3MUCCUOHHBIX LEHHBIX
6ymar. Mpu 3TOM pacyeT aMOpTU3MPOBAHHOW CTOMMOCTU BbINONHAEGTCA WMCXOAA W3
0CTaTKa UeHHbIX Bymar napTuu Ha AaTy onpeaeneHua cToMMocCTy.

MPOUEHTHLIMW A40X0AaMW NPU3HAKTCA AOXOAbI, HAYUCNEHHbIE B BUAE MPOUEHTE, KYNoHa,

OUCKOHTA.

3. AMOPTM3UPOBaAHHAaA CTOMMOCTb PACCHUTLIBAETCA C UCMONb30BaHWEM METOAS apdekTUBHOU
cTaBku npoueHTa (aanee - 3CM).

Mpu pacyeTe aMOPTU3UPOBAHHOM CTOUMOCTU C Ucnonb3osaHmeM MeToaa SCI NpoueHTHbIE

noxoAabl HauucnaoTea no ICM (cTaBke AMCKOHTUPOBAHUA).

3CIM onpenenseTca OTAENbHO!

e [0 KaA0W LEeHHoM ByMare — Ans HEIMUCCUOHHBIX LeHHbIX Bymar;

e M0 KaXA0W NapTUK LeHHbIX ByMar 0AHOMO BbINyCKa - AN IMUCCUOHHBIX LEHHBIX ByMar.

4. AMOPTM3WUPOBaHHaA CTOWMOCTb JONrOBOW UEHHOW 6yMaru C npuMeHeHueM MeToAa acn

onpeaenserca no (opmyne (3.1):

17 B TepMuHonorun OCBY H®O - Monoxkexue "OTpacnesoi craHAapT 6yXranTepckoro yyeTta onepauuii ¢ ueHHbiMW GymMaramu
B HEKPEAUTHbIX (hMHaHCOBbIX opraHuaauuax” (yTe. BaHkom Poccuu 01.10,2015 N 494-M) n MC®039.

18 3geck M Aanee noji NapTUei NOHWMAETCH COBOKYNHOCTb LEHHbIX GyMar o4HOro BbINycKa, npuoBpeTeHHbIX Ha obuwux
ycnosuax (B pamkax 0fiHOro AoroBopa (CAenku)) U NPU3HaHHLIX eAUHOBPEMEHHO.
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m

AC = CIIII —Z (BITOC; + 11; & K,-)+Z [P, — PO,
i=1 p=1

(3.1)

roe:
CIM - cToMMOCTb NpU NepBoHaYanbHOM MPU3HAHWK;

BMOC - sbinnathl B NoraweHne 0CHOBHOMW CYMMbI Aora;

M - nony4yeHHble NPOLEHTHbIE A0X0/bI;

K - KOMUCCMU W NPOYUE CYMMbl, BKNKOUeHHble B pacdeT 3CM (ana PUHAHCOBbIX
aKTUBOB: €O 3HAKOM "MUHYC" - nonydeHHble HOO, co 3HakoM "nawc” - ynnadyeHHble
H®O);

PO - peseps nog obecueHeHue;

i - NOpPSAAKOBLIW HOMEP AeHEXHbLIX NOTOKOB N0 BbINaTaM B NoraweHne 0CHOBHOMW CYMMbl
[ONra, NoNYyYeHWIo NPOUEHTHbIX AOX0A0B, NofydyeHuio (ynnarte) KOMUCCUMA WU NpoYuX
CYMM, BK/IOUEHHbIX B pacyeTr IOC[l, B nepuoa Ao AaTbl pacyeTa aMOpTU3WPOBaHHOW
CTOMMOCTH;

N - KOJMYECTBO [MAEHEXHbIX MOTOKOB C MOMEHTa Mpu3HaHua (GWHaAHCOBOro akTuBa
(BbINNAThI B noraweHue OCHOBHOW CYMMbl Aofira, NoflydYeHWe MPOUEeHTHbIX A0X0A0B,
nofiyyeHue (ynnara) KOMUCCUIA U MPOUYKUX CYMM, BKJIKOYEHHbBIX B pacyeT 3CI);

p - NOPSAKOBbLIA HOMEP Onepauui No pacyeTy MpoueHTHbIX AOX0A0B C MpUMEHEHUEM
mMeToaa 3CI;

m - KONWYEeCTBO onepauuit No pacyeTy NpouUeHTHbIX A0X0A0B C NpMMeHeHUMeM MeToada
3CIM ¢ MOMeHTa NpU3HaHWa (OMHaHCOBOro akTuBa.

MNP - npoueHTHble goxoAbl (pacxofkl), paccuWTaHHble C npuMeHeHweM Metoda ICM no

cdopmyne (3.2):

NP, = OKPYTJI(AC,_; * (1 + 3CM)%2) — AC,_,
(3.2)

roe:
ACp_1 - aMOPTU3MPOBAHHAS CTOMMOCTL Ha AaTy NpeblayLWero pacyeTa npoueHTHbIX p-
1 noxonoBs (pacxonog);

p - NMOPAAKOBbLIA HOMEP Onepauuu Mo pacyeTy NPOUEHTHbIX AOXO0A0B (pacxodoB) C
npuMeHeHueM Metoaa 3CIT;

q - YacTHoe OT AeneHus Konv4yecTBa AHEN OT AaThl pacyeTa A0 AaTbl npeabiayliero
pacyeta (nepBoHavyansHOro NpPU3HaHWA) Ha KONWYecTBO AHeW B KaneHaapHOM roay,
npuHsaToe 3a 365.

5. 3CIN onpenensetrcs Ha AaTy NepBOHAYaNbLHOro NPU3HaHUA W MOANEXWUT NepecMoTpy B

cnydasax, onpefefieHHbIX yyeTHol nonutukoit HMN® cornacHo OCBY H®O, MCPO, B T.4. B

03Ty HacTynaeHua cneaylowmnx cobbiTUidi B OTHOLWEHUKU LEeHHOR ByMaru:

B AaTy odepTbl — ecQK NPaBo He UCNOMb30BaHO;
B OaTy WM3MEeHeHWs cBefeHuit o aaTe odepTsl, KoTopas 6bina ucnonsb3oBaHa ANs

onpefeneHusa OXUAAEMOoro cpoka obpalleHus LeHHoi 6yMaru npu pacdete 2CMY9;

19 noa AaTol UIMEHeHUA cBefeHMWii o aaTe odepTbl NOHWMEETCS AaTa, B KOTOPYK PacKpeiTa MHOPMaLUUa 06 aHHYNUPOBaHWK
paHee o6bsBneHHoW pathl odepTel UAM 0 Hanuuuu Gonee paHHel AaThl odepTsl, 3a UCKNKYeHUeM odepTsl,
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B [aTy OKOHYaHMA KaXAoro KynoHHOro nepuoaa — €cnv B PacyeT CTaBKU BKIIKOYEHbI
nepeMeHHble, 3HaueHWe KOTOpbIX HEe 3aBUCUT OT peLleHuA 3MUTEeHTa (MHAEKC
NnoTpebUTENbCKUX LeH, aHanoru4yHble);

B OaTy OKOHYaHWs KynoHHOro nepuoja — ec/ii 3MUTEHTOM YCT3aHOBJIEHblI paHee
HeonpeaeneHHble CTaBKU Ha crneayloWwuii (nocneayolwme) KynoHHele nepuodbl (3a
WUCKNIOYEHWUEM LIEHHbLIX ByMar, No KOTOPbLIM B pacyeT CTaBKW BKJ/IOYEHLI NEpPEMEHHbIE,
3HayeHue KOTOPbIX HEe 3aBUCUT OT peLleHUsA IMUTEeHTa);

B AaTy OKOHYaHwus KYNOHHOro nepwoja - ecfn 3MWTEHTOM YCTaHOBAEHA paHee
HeonpeaeneHHas BeNuYuHa noraweHWs OCHOBHOro Aonra (ecnu ycnoBUAMM BbiNycKa
npeaycMOTPEHO YacTUYHoe noralleHue OCHOBHOro [0/1ra, HO He YCTaHOBNEHb! CYMMbI
noralweHua Ha BeCcb CpoK obpalueHun);

B AlaTy OKOHYAHWA Ka)Aoro KBaprana — B OTHOWEHWW LieHHbIX ByMar ¢ UHAeKCUpYeMbIM
HOMWHANIOM, €CNW B PacyeT BeNUYMHbI OCHOBHOro Aonra (HoMWHAanNa) BKJOYEHbI
nepeMeHHble, 3Ha4YeHWe KOTOPbIX HE 33aBUCUT OT pPeLUeHUA IMUTEHTA;

B WHbIX CNy4yasx, onpeaeneHHelx cornacHo OCBY, MC®O (Bkntovaa party
peknaccudukaumMu ueHHsbIX ByMmar — ecnu 3To NpeaycMoTPeHo AN COOTBETCTBYOLWMX

KaTeropuvi ueHHbIx 6ymar).

3CMN NpUHUMAaETCA PaBHOW:

tdakTuyeckoi ICIN Ha AaTy NepBoHa4yankHoOro NPU3HaHUA - CTaBKe, AUCKOHTUPYIOLWENn
byayLuMe AeHeXHble NOTOKKW B TEYEHUE 0XKMAaeMoro cpoka obpalueHua ueHHol Bymaru
[0 CTOMMOCTU NpuobpeTeHun LeHHon 6ymaru (naptuu) (Po), chopMupoBaHHoi Ha aaTy
ee NepBoHa4YaNibHOro NpU3HaHWsa B COOTBETCTBUM C y4eTHoW nonutukon, OCBY, MC®O;
dakTuyeckoit 3CM Ha aaty nepecmotpa ICI - cTaBke, AUCKOHTUpYOLWeld Byayliue
OEHEXHbLIE MOTOKU B TEUYeHWEe OXKWAaeMoro cpoka obpalieHusa ueHHoil 6GyMmaru Ao
CTOMMOCTU LieHHoW 6yMaru (naptuu) (Po), chopMupoBaHHOW Ha AaTty nepecMoTpa 3CI
B COOTBETCTBUU C YUETHOW nonutukoi, OCBY, MC®O. PacyeT HoBoro 3HadeHusa 3CI1
BbINONHAETCA C YYETOM BCEX MPOLEHTHbIX AOX0A0B, HAYUCNEHHbIX B AaTy NepecMoTpa
3CM, (BKkAYaA HauyUCNeHWe KOPPEKTUPOBKMW, YBENnWuyuBaloweil / yMeHbluatowein

CTOMMOCTb LUeHHbIX 6yMar, ¢ UCnofb3oBaHUWEM paHee onpeaeneHHon 3CIT).

dakTuyeckaa 2ICI, paccyuTaHHaa B MOMEHT MepBoHayankHoro nNpu3HaHuda, cuuTaeTca

COOTBETCTBYIOWEA PbIHOYHOW YCNOBUAM, €CNU CNpaBeanuBas CTOMMOCTL LieHHOW GyMaru

COOTBETCTBYET CTOMMOCTM npuobpeTeHusn. B cnydae ecnu crouMMocTb npuobpeteHus

LeHHoW 6ymMaru, He npuaHaHa cnpaseanvMBoi cTouMmocTelo, HM® ocywecTenaer

KOPpPEKTUPOBKY CTOUMOCTH an06DETEHHH ao cnpaaep.nwaoﬁ CTOMMOCTM B MOMEHT

nepeoHa4yasnbHOro NpU3HaHwAa, U OCYLLECTBNAETCA pacyeTr 3CIM mcxooa w3 I'IOJ'Iy‘-IEHHOI‘;‘I

cnpaeeanvuBoi CTOMMOCTM.

npeAycMaTpUBAaIOLWEN NPaBo BbIKYNa 3MUTEHTOM LIEHHBIX ByMar No COrNalleHuio ¢ X BNajensuaMu, B TOM cnyyae, ecnu obbem
BbIKYNa He paseH o6beMy BbiNycKa UeHHbIX GyMar B obpaleHuu.
20 ¢ yyeToM AONONHUTENbHLIX 3aTPaT W CTOMMOCTM caenku MOW, HayucneHHoW A0 AaTbl NepBOHaYanbHOro NPU3HaHWA B

cnyyanax, ycraHosneHHslx OCBY HDO,
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8,

®opMupoBaHue rpaduka 6Gyaywmux AeHexXHbIX MOTOKOB B Uenax pacyeTa aan
OCYLLECTBASETCA B COOTBETCTBMM C [puoxeHueM N°4 HacToswmx MNpasun.
Pacuer cakTtuuecko 3CI1 BbINONHAETCA C TOYHOCTbLIO A0 7 3HaKoB Mocne 3anfaTol B

NPOUEHTHOM BbipaXeHuu (9 3HakoB B A0/IEBOM BblpaxceHuu) no dopmyne (3.3):

J
0 Z P,
- Dn—Do)/365
n=0 (1 + Y)( ' o
(3.3)

lpe:

Y - uckoMoe 3HaJeHue CTaBKu AUCKOHTUpoBaHus (2CM);

j = KONWYECTBO AEHEXHbIX NOTOKOB B TEUEHWE 0XuAaeMoro nepuoaa obpalleHus;

n - NOpsAAKOBLIM HOMEP AeHexHOoro NoToka, rae
n=0 cCOOTBETCTBYET «BXOAHOMY>» AEHEXHOMY MOTOKY;
n oT 1 40 j COOTBETCTBYIOT AGHEWHbLIM NOTOKAM, OnpeaeneHHbIM B COOTBETCTBUM
c MpunoxeHuemM N24 lMpasun;

Pn - Benu4uHa AeHeXxHoro noToka n, rae
3HaueHwe Po paBHO 6anaHCcoBOW CTOMMOCTM MapTUW UeHHoW Bymaru Ha aaty
pacuera 3CI (6e3 yueTa nepeoLeHku), A0 KOTOPOi AUCKOHTUPYloTCs ByayLlime
OeHeXHble MOTOKU, B3ATOW CO 3HAKOM MUHYC:
3HayeHus oT P1 fo Pj paBHbl BENWUYKMHAM [IEHEXHbIX NOTOKOB, OnpeAeneHHbIM B
cooTeeTcTBuM c MNpunoxeHuem N24 Mpasun;

Dn - gaTa AEHEXHOoro noToka n, rae
Do paBHo Aarte, B KOTOPYlO BbinonHaeTcs pacyet 3CI;
3HauyeHus or D1 no Dj paBHbl AaTaM AeHeXHbIX MOTOKOB, onpefeneHHbiM B
cooTtBeTcTBUM ¢ Mpunoxeruem N24 Mpasun.

[na HauucneHua npoueHTHbIX Aoxoaos ICI npUMeHseTcs ¢ Aathl, cneaylowei 3a aaTon

ee pacyeta.

II. noaxoabl K OMNPEAENEHWUHO AMOPTU3UPOBAHHOW CTOMMOCTU [OEHEXHbIX
CPE[ICTB, PASMELLEHHbIX NO IOFOBOPAM BEAHKOBCKOI'O BKJIAQA (AEMO3UTOB)

1.

JleHexHble CpeAcTea, pasMelleHHble No Aorosopy 6aHKOBCKOro BKNaAa, (Aanee - Aeno3uT)
oueHuBakTCa No aMDpTM3MDOBaHHOf3 CTOMMOCTW, ec/in Npu nepeoHavYasibHOM NPU3HaHWUK
[eno3uT  knaccuduuMpoBaH B KaTeropuio OLUEHUBAEMbIX MO  aMoOpTU3NPOBAHHOW
CTOMMOCTM, W OTpaxaeTcs B cocTtaBe akTueos HId.

AMOPTU3MPOBAHHOW CTOMMOCTbIO AEMo3uTa NpU3HaeTca CyMMa, B KOTOPOW Aeno3uT
OUEeHUBAeTCA NpW MepBoHa4YanbHOM MPU3HaHWK, 3a BbLIYETOM BbiNAaT B MoraweHue
OCHOBHOW CYMMbl AONra, MNOMYYEHHbIX MNPOUEHTHLIX [AO0X0AOB, YBeIWYEHHasa Ha
HauyMcNeHHbIe NPOLEHTHbIE A0X0Abl, @ TaKXe 33 BbIYETOM CYMMbl CO3/AaHHOro pesepsa noa
obecueHeHMe.

AMOPTWU3WPOBaHHaA CTOMMOCTb [JEN03WTa PaccUUTLIBAETCA eXeAHEBHO OTAEMbHO Mo

Kax oMy AEeno3uTy.
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AMOPTW3UPOBAHHASA CTOMMOCTh PACCYWUTLIBAETCA C WCMO/b30BaAHWUEM nUHenHoro MeTtoaa
NPU3HAHUA NPOUEHTHOro A0X0Aa UM MeToaa 3 deKTUBHOW CTaBKKU NpoleHTa (nanee -
acn).

Mpu pacyeTe aMOpPTU3UPOBAHHOI CTOUMOCTU C WCNONb30BaHWEM NWHeiHoro MeToja

NPOUEHTHbIE A0XOAbl HAYMCAAKTCA MO CTaBKe, YCTAHOBAEHHOW YCNOBUSMU AOroBopa

(HOMWHaANLHOW cTaBke).

Mpw pacyeTe aMOPTM3WPOBAHHOW CTOMMOCTU C Ucnonb3oBaHueM Metoda SCI npoueHTHbIe

noxoabl HauucnatTea no ICMN (cTaBke AUCKOHTUPOBAHUA).

3CI onpepenseTcsa OTAENbHO NO KaX oMy AEMNO3UTY.

MeTtoa 3CIM He NpUMEHATCA K Aeno3uTy, ecnu:

e AEeno3vT UMeeT CPoK noralweHuna "fo socTpeboBaHma";

e 3hdeKT oT AUCKOHTUPOBaAHUA HE ABAAETCA CYLWECTBeHHbIM Ha AaTy NepBoHa4anLHoro
NpuU3HaHwWsA.

SddekT 0T OUCKOHTUPOBAHWA  MPU3HAETCA  HECYWEeCTBEHHbIM eciu  Ha  [aty

nepBoHaYyanbHOro NpPU3HaHus:

e CpPOK noraweHusa feno3uTa CoCTaBNseT MeHee 0AHOro roaa u

s MpOLIeHTHas CTaBKa Mo AOroBopYy COOTBETCTBYET PbIHOYHbLIM YCIOBUAM,

MpoueHTHas cTaska Mo AOroBOpy MPU3HAETCA COOTBETCTBYIOLLEA PIHOYHBIM YCNOBUAM, B

cnyyae eciv ee 3HavyeHWe He BbIXOAUT 338 AMana3oH PbIHOYHbIX CTaBOK.

Jns ueneli onpegeneHUs COOTBETCTBUSA PbIHOYHBLIM YCIOBUAM BhIMONHAETCA NPOBEpKa:

e [MPOLEHTHOW CTaBKW, YCTaHOBNEHHON ycnoBuAMW JoroBopa (Aanee - HOMWHaNbHas
cTaBka)?! - AnNs [Oeno3wWToB, CPOK MOralleHus KOTOpbIX, PacCYWTaHHbIA OT AaTkl
nepBOHaYanbHOro NPU3HaHWsA, COCTaBNsET MeHee OAHOro rofa (BKNKOYAs AEM03WThI,
[aTa noraweHus KOTOpbIX NPUX0AUTCS Ha APYroW oTYeTHbIA roa);

e (akTuyeckor 3ICM no genosuTy - ANA AEMNO3WTOB, CPOK MOralweHuWs KOTopblX,
pPacCcYMTaHHbIA OT AaThl NEPBOHAYanbHOro NPU3HaHua, CocTaBnAeT o4uH roa u Gonee.

[OnanasoH pbIHOYHBLIX CTEBOK (MWMHUManbHOE W MaKCUManbHOe AO0NYCTUMbie 3HayeHus

CTaBKW) pacCYMTLIBAETCA WMCXOAR W3 3HayeHua 6e3pucKoBON CTaBKW AOXOAHOCTU WU

MUHUMANLHOrO U MaKCUManbHOro COOTBETCTBEHHO 3HAYeHWW M3 AuanasoHa KPeaWTHbIX

cnpenos.

B kauyecTBe 6e3pUCKOBOW CTaBKW AOXOAHOCTU MNpuUMeHseTcs 3HaueHue OGe3pucKoBoro

MHOMKATOpPa Ha [AaTy MepBoHayanbHOro npu3HaHusa [Aenosuta, YBeNWYEeHHOro Ha

KOPPEKTUPOBKY AEMO3UTHOro pblHKa?2,

[lManasoH KpeawWTHbIX crnpeaoB (MUHUManbHOE, MakcUManbHOEe, MeAuaHHOe 3HauYeHusn)

onpeaensieTca Ans Aeno3uTa B coOOTBETCTBUMM C [lpunoxeHuem N25 K HacToAwuM

[MpaBunam.

21 Pa3HULA MEXY HOMUHaNLHOM cTaBkoi U dakTuyeckoi SCMN NPU3HAETCA HeCyWEeCTBEHHOR AN AeM03UTOB, CPOK NoralleHus
KOTOPLIX, PACCUWTaHHLIA OT AaTkl NepBOHaYaNnsHOro NPU3HaHUA COCTaBNAET MEHEE 0AHOro roaa.
22 KoppeKTMPOBKa AeN03MTHOrO PhIHKA OTpaXaeT 06llee COOTHOWEHWE CTABOK Ha PhiHKe AEM03UTOB U CTaBoK Ge3puckosoro

WHAWKaTOpa.
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7. B kauectBe 6e3pWUCKOBLIX WHAWKATOPOB MNPUMEHAKOTCA  CleAyllWe  3TaNoHHbIEe
thUHaHCOBbIE WHAUKATOPbLI (CTaBKW):
e [na 0eno3sWToB, HOMWHUPOBaHHLIX B BanwTe Poccuiickoi denepauuu - Ccraska
RUSFAR;
e [na [eno3uToB, HOMUHUpoOBaHHbIX B [fdonnapax CLA - craska SOFR (Secured
Overnight Financing Rate)?3;
o [1ns 4eno3uToB, HOMUHWPOBaHHbIX B EBpO - cTaeka €STR (Euro short-term rate)?.
8. KoppekTupoBka AenoauTHoro pbiHka Spread” paccuuTbiBaetca no cdopmyne (3.4) kak
pasHULa cpefHero 3HaveHus HabnoaaeMoit pbIHOYHOM CTaBKW B OTHOLEHUW AEeno3nTa Ha

ropu3oHTE 3 Mecaua W cpefHero 3HadyeHus 6e3puckoBoro MHAWKaTopa 3a aHanoru4yHbIin

nepuoa:
13
Spread? = OKPYI"II(E Z:i=1r',,,_,,,J —R},Z),
(3.4)
roe.
T siute; - HabnoaaeMas pblIHOYHAs CTaBka B OTHOWEHWM Aeno3uTa;

Ry - cpeniHee 3HayeHWe 6e3pUCKOBOro MHAWKATOPa 3a TOT e NEPUOA, 38 KOTOPbIH

onpeaeneHsl 3Ha4YeHna HabnAaeMoil peIHOUYHOW CTaBKU B OTHOLIEHWW ABMO3UTA.
3HauyeHue Spread” paccuwTbiBaeTca 6€3 NPOMEXYTOYHbIX OKPYFrNEHWA W COOTBETCTBYET
3HaYeHUo B NPoOLEeHTax, OKPyrneHHoMy A0 2 3HaKoB nocne 3anaToi.

9. B kadecTse HabnwaaeMblX PbIHOYHbLIX CTABOK NPUMEHSIIOTCA 3HaYeHWUA cpeHEB3BELUEHHbIX
MPOLEHTHbLIX CTaBOK MO MpUBNEYEeHHbIM KPeAWTHbIMW  OpraHusauuaMu  BKNadam
(neno3uTaMm) HedWHAHCOBLIX OpraHusauuii B pybnax W UHOCTpPaHHOW BanioTe,
packpblBaeMble Ha oduuMansHoM caiite BaHka Poccuun?s,

Ucnonb3yloTca CpefHeB3BEWeHHble CTaBku B py6nax W WMHOCTPaHHOW BanioTe,
packpblBaeMbie Ha oduumansHoM caiiTe BaHka Poccuu B uenom no PO,
CpefHeB3BelIeHHbIE CTAaBKW ONPEAEensioTcs C WCMONb30BaHMEM LWKanbl (pa3BepHyTOM),
BKAOYAOLWENR NO3ULUK:

e no 30 aHew;

e 0T 31 go 90 KaneHAapHbLIX AHEeN;

o 0T 91 no 180 KaneHAapHbIX OHEN;

e oT 181 kaneHaapHbix aHew go 1 roaa;

e oT 1 roga o 3 ner;

e CBblWe 3 ner.

HabnwnaeMoi pPbIHOYHOW CTaBKOW B OTHOLWEHWW [eno3uTa ABNAeTCcA 3HauyeHue

cpenHeB3BelleHHON NPOUEHTHOW CTaBku 3a MecAl, Haubonee 6nm3kuii K aare

23 https: //www.sofrrate.com/
24 https: //www.ech.europa.eu/stats/financial_markets and interest rates/euro short-term rate/html/index.en.html

25 http://www.cbr.ru/statistics/?Prtld=int _rat&ch=PAR 11965#Checkedltem.
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10.

11,

12;

13

nepeoHa4YanbHOro NpU3HaHWA Aeno3uTa, B BanioTe, COOTBETCTBYIOLEN BanoTe Aeno3uTa,

Ha CpPOK, COMNOCTaBWMbINA C OXKKMA3EeMbIM CPOKOM pa3MelleHua Aeno3unTa.

3CMN onpepenseTca Ha AaTy NepBOHaYanbHOro MNpuU3HaHWA Aeno3uta v NOANeXuT

nepecMoTpy B C/y4asx, onpeaeneHHblX y4eTHoW nonutukol HIM® cornacHo OCBY HKO,

MC®O, B T. Y. B CIy4yae KOPPEKTUPOBKMU rpaduka [AeHEeXHbIX MOTOKOB B CBA3KU C

HacTynaeHWeM cneaytowmx cobeITuii:

B AaTy BCTYNNEHWUA B CMNY COrnalleHus o6 yCTaHOBMEHUM HOBOW MPOLEHTHOW CTaBKu
no gorosopy 6aHKOBEKOro BKJaaa ¢ naasalolleil NpoLeHTHO CTaBKOMN;,
B AaTy BCTYMNAeHWs B CUMY COrMaleHus O MpOonoHrauuMu AenosuTta (ecnu paHee K

AenosuTy npuMeHancs metoa 3CIM).

MepecMoTp 3CM (aeiicTens no pacyeTy HoBoro 3HauyeHus ISCM) BbiNoNHAKTCA nocne

HayucneHusa Bcex NpoUeHTHbIX A0X0A0B (BKNIOYAA HAYUC/IEHWE KOPPEKTUPOBKW CTOUMOCTH

[eno3nTa ¢ ucnoss3osaHueM 3CM).

2CIN Ha paTty nepBOoHa4danbHOro NPuU3HaHWa Oeno3uTa B 3aBUCMMOCTWM OT pe3ynbTaToB

NPOBEPKW COOTBETCTBUA CTAaBKW NO AOrOBOPY PbIHOYHLIM YCNOBUAM NPUHUMAETCA paBHOﬁI

dakTuyeckon DCM - cTaBke, AWCKOHTUPYIOLWENW OXUAaeMble AEHEXHbIE MOTOKU B
TEeYeHWEe OXWAAEMOro CpPoKa pa3MelweHua Aeno3uTa TOYHO A0 CTOMMOCTWU Aeno3uTa
(Po) npu ero nepBoHaYanbHOM MPU3HaHWMK, PaBHOW CYMME [AEHEXHbIX CPeAacTs,
pasMelLeHHbIX B Aeno3uT?s - ecnyu aHanu3upyeMmas CTaBKa COOTBETCTBYET PbIHOYHbLIM
YyCNnoBuaAM;

pbiHoYHOM 3CM - 3Ha4YeHUI0 MeAUaHHOoM NPOLLEeHTHOW CTaBKU U3 AManasoHa peIHOYHLIX
CTaBOK, pacCcuyMTaHHOW AnA Oeno3uta WCXoAs M3 3HadyeHus 6e3pucKoBON CTaBKK
NOX0AHOCTH (6e3pucKoBOro WHAMKaToOpa Ha AaTy MepBOHa4YanbHOro MpU3HaHUA
Leno3uTa, YBeNUYEeHHOro Ha KOPPEeKTUPOBKY [AENO3UTHOro pbiHKa), U MeAuaHHoro
3HayYeHUs KpeauTHOro cnpega - €ecnyv aHanusupyeMas cTaBka Mo A0roBopy He

COOTBETCTBYET PbIHOYHBIM YCNOBUAM.

Ecnu Ha paTty nepBoHavanbHOro NpU3HaHWA cTaBka rno 4oroeBopy nNpusHaHa HprIHOLIHOijl,

BbINONHAETCA Nepecyer aMOpTHBHDOBaHHOIﬁ CTOMMOCTU Aeno3nTa C UCNoNb30BaHUeM B

KauecTBe CTaBKW AMCKOHTUPOBaHWUA pbiHOYHOW 3CIM (HE3aBMCUMO OT CpoOKa MoralleHua

nenosuTa).

3CM Ha aaTy ee NnepecMoTpa NPUHUMAETCH PaBHOM:

thakTuueckoin 3CIM - craeBke, AUCKOHTUPYHOLIENH OXWA3EMblE AEHEXHbIE MNOTOKWU B
TeyeHUe 0XWUAAEMOro CPoKa pasMelleHusa aenos3uTa Ao ctouMmocTu agenosuta (Po),
cnoxuslenca Ha paty nepecmoTrpa  3CM (BkAWYas MPOUEHTHbIE  A0XOAbI,

HayucneHHsle 3a aaty nepecMoTpa 3CM).

Ecnu nocne aatel nepBoHavyanbHOro NpU3HaHua AenosunTa rpa(bm( oXUgaeMblxX JEHEXHbBIX

NOTOKOB MO Aeno3uTy, B OTHOWEHWWU KOTOPOro npuMeHaeTcsa MeToq 2CIN, nepecMOTpeH B

2% npoune pacxodbl (3aTpaThl No cAenke) He BKAYATCA B pacyeT ICM. Mpouyne pacxoAbl B CUAY WX HECYLLECTBEHHOCTW
NpU3HAKTCA B COCTaBe Npubkineil U yBLITKOB B AaTY WX ONNaTsl.
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33aBUCMMOCTW OT M3MEHEHUs pacyeTHbIX OUEHOK niaTexei W nocTynaeHuwit (3a

WCKNIOYEHUEM CyYaeB, NPeAyCcMOTPEeHHbIX B N.10), TO Ha AaTy M3MeHeHWs rpaduka:

e He BbinonHaetca nepecmoTp ICI No AENO3UTY;

e BbLINOMHAETCA nNepecyeT aMopTU3MPOBAHHOW CTOMMOCTW AEeno3uTa nyTeM pacyeTa
NPUBEAEHHOM CTOMMOCTM pacyeTHbix OGyAyliMx AEHEXHbIX MOTOKOB COMMacHo
M3MeHeHHoMy rpaduky C UCMonb30BaHWEM B KayecTBe CTaBKW AWCKOHTUPOBAHWA
nepeoHayanbHoi 3CIM (paccuuTaHHO Ha AaTy NepBOHaYanbHOro NpuUsHaHus WK Ha
paty nepecmotpa 3CM cornacHo n.11 unn 12).

14. PacueT hakTudeckol ICI BbINONHAEGTCA C YYETOM CNEeayowero:

14.1. MMpu cdopMupoBaHun rpaduka ByayulMx AEHEXHLIX MOTOKOB Y4YWUTLIBAIOTCA BCE
AEeHeXHble NOTOKW B NoralweHue 0CHOBHOro Aoara U NPoLeHTHOro Aoxo4a 40 AaThbl
noraweHusa Aeno3uTa, B TeYeHUe OXMAAeMoro Cpoka pasMelleHusa Aeno3unTa.
OxuaaeMblii Cpok pasMelleHns Aeno3uTa onpeaenserca ¢ AaTtel pacyeta 3CM Ao
[aTbl noraweHus neno3wWTa, YCTaHOBAEHHOW AOroBOPOM, MW AaThl, A0 KOTOPOM
onpefeneHa npoueHTHasa CcTaska (Mo AOroBopy C nnasaiolweid MpPoLeHTHOM
CTaBKOW).

14,2, [aTa AeHeXHoro noToka NpUHUMaeTCca paBHON:

. [ATe OKOHYaHWS KaXAoro MPOUEHTHOrO nepuoaa, Mo 3aBEPLUEHUID
KOTOpPOro B COOTBETCTBMM C YCNOBUAMK [OroBopa OCYLECTBAAKTCA
BbINAaThl MPOUEHTHOro goxoaa M (ecnu npeaycMOTpeHo) udacTuyHoe
noraweHWe OCHOBHOro AoNra;

. [aTte, A0 KOTOPOW onpeaeneH oxuaaeMelil CPOK pasMeLleHus AenosuTa.

14.3. BenuuyuHa AeHEexHoro noToka NpUHWUMaeTcsa paBHOIA

. CYMMe MNpOLEHTHOro A0X04a, paccyUMTaHHOW B  COOTBETCTBUMM  C
YyC/NOBUMAMU IOFOBOPa Ha AaTy AeHeXHOoro noroka, u

. CYMME OCHOBHOrO dosira, nognexatleil noraleHuo B 4aTy AEHeXHoro
noTtoka.

CyMMblI  [eHeXHbIX TMOTOKOB PpacCcYMTLIBAKTCA C YYETOM  KanuTanusauuu
NPOLEHTHbIX A0X0A0B, EC/IM 3TO NPeAyCcCMOTPeHo YCTOBUAMK AOroBopa.

15. PacueT daktuueckoit ICI BeinonHaeTca no dopMyne:

J

st
0=
(1 + Y)(@n—D0)/365’

n=0

(3.5)

lpe:
Y - UCKOMOE 3HaueHWe CTaBKu AUCKOHTUpoBaHus (daktuueckasa 3CM);
j = KONMYEeCcTBO AEHEeXHbIX MOTOKOB B TEYEHWE OXUAAEMOro nepuoaa pasMeuleHuns;
n - NOPAAKOBbLIW HOMEP AeHeXHOro NoToka, rae
n=0 COOTBETCTBYET «BXOAHOMY» [AEHEXHOMY MOTOKY;
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n ot 1 40 j COOTBETCTBYIOT AEHEXHbIM NOTOKAM, onpefefieHHbIM B COOTBETCTBUK
cn.l4;

Pn - BeNIMUMHA AEHEXHOro NoToka n, rae
3HayeHue Po paBHO CTOMMOCTW, A0 KOTOPOA AUCKOHTUPYIOTCA OXUAaeMble
JeHexHble NoToku cornacHo n.11 unu n.13, B3ATOW CO 3HAKOM MUHYC;
3HaueHus oT P1 Ao Pj paBHbl BENUYMHAM AeHEXHbIX NOTOKOB, OnpejefieHHbIM B
cooTeeTcTBMK c n.14.3;

Dn - AgaTta AeHexHoro noTtoka n, rae
Do paBHO aaTe, B KOTOPYK BbinonHaerca pacyet 3CIM;
3HaveHus ot D1 go Dj paBHbl AataM AeHeXHblX NMOTOKOB, onpeAeneHHbIM B
COOTBETCTBUU C N.14.2.

3HaueHWsi paccyuTbiBaeTca 6e3 NMPOMEeXYTOUHbIX OKPYrEHUA B NPOLEHTHOM BhlpaxeHUu
€ TOUHOCTLIO A0 7 3HAKOB nocne 3anaTol (WK B A4ONEEBOM BbIPaXEHUW C TOUHOCTbIO 40 9
3HaKoB nocse 3anaToun).

16. AMOPTU3NPOBaHHAA CTOUMOCTL AEno3uTa C npuMeHeHneM Metoaa SCI onpedenaeTca Kak

npuBefeHHas CTOMMOCTb ByAywWwMX [AEHeXHbIX MNOTOKOB C MNPWMEHEHWEM CTaBKW
LUCKOHTUPOBaHUS, paBHoit addekTuBHOW npoueHTHoi cTtaske (3CTM) no dopmyne (3.6):

J
AC = Z P
- Dn—D 365
= (1 + Y)( n—Dara)/
(3.6)

[ae:
AC - uckoMoe 3HayeHue aMOpPTU3UPOBaHHOW CTOMMOCTU Aeno3uTa
Y - 3HayeHue 3CI, npUMeHseMoi B KayecTse CTaBK1 AMCKOHTUPOBaHWA cornacHo n.11,
12;
j — KONUUECTBO AEHEeXHbLIX NOTOKOB B TEYEHWE OXUAAEMOro Nepuoaa pasMelleHus c
AaTtbl pacuyeta AC;
n - NOPAAKOBLIA HOMEP AEHEXHOro NoToKa, rae
n oT 1 40 j COOTBETCTBYIOT AEHEXHbIM MOTOKaM, onpeAeneHHbIM B COOTBETCTBUMN
cn.l4;
Pn - BeNMYUHa AeHeXHOoro notoka n, rae
3HauyeHun oT P1 ao Pj paBHbl BENUUYUHAM AeHeXHbIX NOTOKOB, OnpefeneHHbIM B
COOTBETCTBUU C N.14.3;
Dn - paaTa AeHeXHOoro noToka n, rae
3HayeHun oT D1 go Dj pasBHbl gartaMm AEHEeXHblX MOTOKOB, ONpPeAeneHHbIM B
CoOTBETCTBUM C n.14.2.
[ata - nata nepBoHayanbHOro NpU3HaHWA 4eno3uTa.

3HauyeHWe paccuyuTbiBaeTca 6e3 MNPOMEeXYTOYHbLIX OKPYrNeHWid B BanioTe [OEeno3vta cC
TOYHOCTbLIO A0 2 3HAKOB nocne 3ansaToun.

17.Ansa HauyucneHus NpoueHTHbIX Aoxoaos ICIT NnpuMeHAeTca:

C AaThl, cneaytollel 3a gatoi pacdeta 3CI1 - ecnu nposepAeMas CTaBKa COOTBETCTBYET
PbIHOYHBLIM YC/IOBWAM Ha AaTy NepsoHa4YanbHOro Npu3HaHMa Unu B cnyyae nepecMorpa

aCcn;
¢ natel pacdyeta 3CIM - eciv npoBepseMas CTaBKa He COOTBETCTBYET PbIHOYHBLIM

yCNnosusaM Ha AaTy NepeBoHa4YanbHOro NpU3HaHUA.
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III. noaxoAbl K OMNPEAENEHWUIO AMOPTU3UPOBAHHOW CTOMMOCTU AEHEXHbIX
CPEAICTB, MNOJIYMEHHBIX MO 1 YACTU CAEJIKW PENO (COENOK NPAMOIo PEMO)

1. [eHexHble CPpeAcTBa, NonyyeHHsle no 1 4acTu caenku PENO, (panee - caenka npsaMmoro
PEMO) yuWTbiBaAlOTCA MO aMOPTU3WPOBAHHOM CTOMMOCTM M OTPaxawTca B COCTase
0653aTeNnbCTB (KpeaUTopcKoi 3agomkeHHocTH) HMNO.

2. AMOpPTU3UPOBAHHOW CTOMMOCTLIO CAENKW NPAMOro PEMO?’ npu3HaeTcs cyMMa AeHEXHbIX
cpeacTs, NofydeHHblX No 1 4acTu caenku,

» YMeHblUEHHasa Ha CYMMYy Ha4WUCNEHHbLIX MPOUEHTHLIX PacxoAoB - €Ciu NpoLUeHTHasA
cTaBKa no caenke nonoxuTensHas,;

e yYBENUYEHHAA Ha CYMMYy Ha4YWUCNEHHbIX MPOLEHTHbIX AOXOA0B - €C/W MpOLeHTHas
cTaBka Mno caenke oTpulaTtensHas.

CyMMbl MOHECEHHbLIX [AOMONHUTENbHbIX pPacxXofoB, CBA3AHHLIX C  33KNIOYEHWEM U

ucnonHeHweMm 1 u 2 uyactu PEMO BKNtoyaeTcs B CTOMMOCTh caenku npsMoro PEMO wu

YUUTBLIBAIOTCA B pacyeTe CTOMMOCTW YWCTbIX 3KTUBOB MO OCTaTKy Ha AaTy pacyera

CTOMMOCTU YUCTbIX aKTUBOB.

3. AMOpPTU3WPOBAHHAA CTOMMOCTb PacCYWTLIBAETCA C WCNONb30BaHUEM NUHelHoro Metoaa
npW3HaHWsa NpoueHTHoro Aoxoaa(pacxoaa) unu MeTona 3 peKTUBHOI CTaBKM NPoOUEHTa
(nanee - 2CI).

Mpw pacyeTe aMOPTU3MPOBAHHOW CTOMMOCTM C WCMOMb30BAHUEM NUHEeWHoro ™Metoaa
NpoLeHTHble A0X0Abl (pacxoAbl) HaYUCNAKTCs Mo CTaBke, YCTaHOBNEHHOW YCNOBUAMMK
norosopa (craske PENO).

MNpwu pacyeTe aMOPTU3UPOBAHHOW CTOMMOCTH C UCMONb30BaHWEM METOAA 2CI npoueHTHbIe
noxoasl (pacxoasl) HauucnsioTea no 3CIM (cTaBke AMCKOHTUPOBAHWA).

4., CtasBka PEMO paccyuTbiBAaeTCca B COOTBETCTBMWM C YCIO0BMAMW CAENKW B Crneayloliem

nopsake:

R_(52—51)* 100
S1 7 (7365300 + 1 366/346)
(3.7)

lne:
R - UCKOMafa HOMUHanNbLHasa CTaBKa,
Sy = cyMMa 2 4acTu (C yuyeToM KyMoHHOro 0xoAa) CornacHo ycioBUAM CABNKU PEMO;
S = cyMMa 1 yactu (c yyeToM KYnoHHOro AoxoAa) CornacHo YCI0BUAM CABNKU PEMNO;
T35 — YMCNO OHEW Mexay ucnonHeHuweM 1 1 2 4acTu caenku PEMO, npuxoaawmxca Ha
KaneHaapHbIi rof, coctoslmnid 3 365 aHew;
T366— YACNO AHEW MeXay ucnonHeHueMm 1 1M 2 4acTu caenku PEMO, npuxopawmxca Ha
KaneHaapHblii rof, coCToALWMIA u3 366 AHei.
3HauyeHWe paccyuTbiBaeTcs 6e3 NpoMEeXYTOUHbIX OKPYr/IeHUA B MPOLEHTHOM BblpaXeHuU C
TOYHOCTbIO A0 8 3HAaKOB Mocsie 3anaTown.

27 Cpenku npamoro PENO, 3akniovaeMbie HM®, HanpasneHel Ha nonyyedue A0X0Aa OT NPEAOCTABNEHWA BO BpeMeHHoe

BnafgeHue W NoNb3oBaHUe LUEeHHbIX ByMar Ha ycnoBWAX CPOYHOCTH, NAATHOCTH W BO3BPAaTHOCTH
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MeTtog SCIM He npuMeHseTca K caenkam npamoro PEMNO, ecnu:

e 3eKT oT AUCKOHTUPOBAHWUA He ABIAETCA CYLeCTBEHHbIM Ha AaTy NepBOHAaYabHOro
NpU3HaHuA.

3dbdekT 0T AUCKOHTUPOBAHUA  MPU3HAETCA  HecYWeCcTBeHHbIM  ecnin  Ha  Aaty

nepBoHayanbHoOro NpU3HaHuUA:

e CPOK Mexay ucrnonHeHuweM 1 u 2 yacteit caenku PEMNO cocTtaenaer MeHee 04HOro roaa
"

« cTaska no caenke PEMO cooTBeTCTBYET PbIHOYHBEIM YC/IOBUAM.

Craska no caenke PEMO npu3HaeTcs COOTBETCTBYIOWENW PbIHOUYHLIM YCNOBUSAM, B Ciydae

ecnu:

o cpoenka PEMO 3akniouveHa Ha OpraHW3oBaHHOM PbiHKE UeHHbIX 6GyMar uepes
LleHTPanbHOro KOHTpareHTa (Ha CTaHAapTHbLIX YCNOBUAX) U

e ycnosus caenku PEMO (B ToM uucne craeka PEMO) He oTnu4yaercsa CylWecTBEHHO OT
CTaHAapTHbIX ycnoBuid no 6upxeBbiM caenkam PEMO (caenkam, 3aKJIYEHHOW B
OTHOLIEHUM WAEBHTUYHON UM aHANOrMYHON LeHHOM ByMary Ha ConocTaBUMbIi CPOK).

MpW NOSBAEHWUM HAMEPEHWS 3aKKYUTh CAENKY, HECOOTBETCTBYIOWYI YCNOBUAM N.5-6,

HM® ycraHasnuBaeT:

e METOObl MPOBEPKU COOTBETCTBUS cTaBku PEMO (u/unu daktuueckoi 3CI) pbIHOYHEIM
YCNOBUAM, BKNOYAA METOoAbl OnpeaeneHus AUana3oHa PbIHOYHbIX CTaBoK;

e crnocob onpegeneHusa peiHouHoii 3CM.

B cnyyae npuMeHeHua Metoaa DCI1 B OTHOWeEHUW CAENKW NpAMOro PEMO, npuMmeHaeTcs

nopsaok pacuyeta caktuueckoid 3CI, aHanoruyHblit NOpsaky, OnNpeAeneHHOMy Ans

nenosuToB B pasaene II HacTosAweild MeToauku.

CTouMocTs caenku npsMoro PEMO  yuuTbiBaeTcs B cocrtaBe obssatenscrs (Y

nepeoHa4danbHOro I"IDO,D,BBLLB).

IV. noaxoabl K OMNPEAENEHWUIO AMOPTU3UPOBAHHOW CTOUMOCTU [JAEHEXHbIX
CPE[ICTB, NEPEAAHHbIX MO 1 YACTU CAEJIKWU PEMNO (CAEJ/IOK OBPATHOIO PENO)

1.

2.

[leHexHble cpeacTBa, npedocTasneHHele no 1 vactu caenku PEMO, (panee - caenka

o6paTtHoro PEMO) yuWTLIBAOTCS NO aMOPTU3MPOBaHHOW CTOMMOCTW W OTpaxalTca B

cocTase akTMBoB (aebuTopckoit 3agomieHHocTr) HIMO.

AMOPTU3WPOBAHHOW CTOMMOCTbID caenku obpartHoro PEMO npu3HaeTcs cyMMa AeHEeXHbIX

CpeacTs, NepefaHHblX No 1 4acTu caenku,

e YBENMYEHHas Ha CyMMY HaYyWUC/EeHHbIX MPOLEHTHbIX AO0XOAOB, - €CNWU MpoUEeHTHasn
CTaBka no cAenke NONoXuTenbHas,

e yMeHblIEHHAA Ha CyMMY HauWCIEHHbIX MPOLEHTHbLIX PacXoAoB - eCni NpoueHTHasa
CTaBKa No caenke oTpuuarenbHas,

e @ TakXe 3a Bbl4ETOM CYMMbl CO34aHHOrro pe3epea noj obecueHeHue.
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CyMMbl MOHECEHHbIX [AOMONHUTENbHbIX PacxofoB, CBA3AHHbLIX C 3akNlOHeHWeM U
ucnonHeHueM 1 1 2 yactu PEMO BknwuvaeTcs B ctouMmocTs caenku obpaTtHoro PEMO u
yuuTbIBalOTCA B pacyeTe CHA no octatky Ha aaty pacdeta CHA.

AMOPTU3UPOBAHHAA CTOMMOCTb PacCYWTLIBAETCA C MCMOMb30BaHWEM JIMHEWHOro MeToAa
NpU3HaHWsA NpoueHTHoro AoxoAa (pacxoaa) unu Metona addeKTUBHOW CTaBKK NPOLEHTa
(nanee - 3CM).

Mpu pacyeTe aMOPTU3MPOBAHHOM CTOMMOCTM C WCMNONb30BAHWEM JIMHEWHOro MEeToAa
NPOLEHTHbIE AoXoAbl (pacxodbl) HAYUCNAKTCA MO CTaBKe, YCTAHOBNEHHOW YC/I0BUAMMU
norosopa (cTaske PEMQO).

Mpu pacyeTe aMOPTU3MPOBAHHOW CTOMMOCTU C ucnonb3osaHueMm Metoaa ICI NpoueHTHbIe
poxoabl (pacxoabl) HauucnatoTca no 3CMN (cTaBke AWCKOHTMPOBaHUA).

Craska PEMO paccuyuTbiBaeTcs B COOTBETCTBMM C YC/NOBUAMWU COENKW B cneayrllem

nopaake:

. (52 —51) 100
— * ,
517 (Te65/a05+ T366 /s ce)
(3.8)

loe

R - uckoMas HOMWHanbHasa cTaeka

S, - cyMmma 2 yacTu (C y4eToM KyNnoHHOro AoX0Aa) cornacHo ycnosuam caenku PEMO;
Sy - cyMmMa 1 yacTu (c ydyeToM KYNOHHOro goxoAa) cornacHo ycnoeuam caenku PENO;
T465 — 4MCNO AHEW Mexay ucnofiHeHweM 1 u 2 yactu caenku PEMNO, npuxoaawmxca Ha
KaneHaapHblA rod, coctoawmii us 365 aHelt;

T366— YUCNO AHEN Mexay ucnonHeHvem 1 u 2 vyactu caenku PEMO, npuxogsawmxca Ha
KaneHaapHbIi rog, coctoawmii u3 366 gHei.

3HaueHue paccHuTbiBaeTca 6e3 NMPOMEXYTOUHLIX OKPYTNeHWd B NMPOLEHTHOM BblipaXeHUW C

TOoY

5.

6.

HOCTbIO A0 8 3HaKOB nocne 3anATol.

MeTon 3CIN He npuMeHATCcs K caenkaM obpatHoro PENO, ecnu:
o 3ddekT oT ANCKOHTUPOBaHWA HE ABNAETCH CYLEeCTBEHHbIM Ha AaTy nepBoHaYvalibHoro

NpU3HaHUs.
SddekT oT AWCKOHTUPOBAHUA NPU3HAETCA  HecyLUecTBeHHbIM eciu  Ha  Aaty

nepBoHayanbHOro NpU3HaHua:

s CPOK Mexay ucrnonHeHuweM 1 u 2 yacten caenku PEMNO coctaBnaeT MeHee oHOro roaa
U

e cTaBka no caenke PEMNO cooTBETCTBYET PbIHOYHbLIM YCNOBUAM.

Craska no caenke PEMO npu3HaeTcs COOTBETCTBYHOLWEA pbIHOYHBLIM YCNOBUAM, B cny4vae

ecnu:

e cgenka PEMNO 3akito4eHa Ha OpPraHM3oBaHHOM pPblHKE UEeHHbIXx 6yMar udepes

LEHTPanbLHOro KOHTpareHTa (Ha CTaHAapTHbIX YCNOBUAX) UK
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9.

« ycnosusa caenku PEMO (B ToM uucne craska PEMO) He oTnuyaeTcsa CYLUECTBEHHO OT
CTaHAapTHLIX ycnoBuin no 6upxesbiM caenkam PEMNO (coenkam, 3aknioyYeHHoW B
OTHOLLEHWW MAEHTUUHOW UM aHaNnorMyHoi LeHHow byMaru Ha COMNOCTaBUMBIN CPOK).

Mpu NosBNEHWM HAaMepeHWs 3aKNUUTb CAENKY, HeCOOTBETCTBYIOLLYIO YCNOoBUAM n.5-6,

HMN® yctaHaBauBaeT:

e MeToabl NPOBEPKU COOTBETCTBUA cTaBku PEMO (u/wnu dakTuyeckoit 3CM) pbIHOYHBIM
YCNOBWAM, BKNOYAA METO/bl ONpeAeseHns AMana3oHa PbiHOYHBIX CTABOK;

e crnocob onpeneneHus poiHodHown 3CI.

B cnyuae npuMeHeHus MeToaa ICI B oTHOWeHWK caenku obpaTHoro PEMO, npuMeHneTca

nopsaok pacdeta caktudeckoit 3ICI, aHanoruyHeld nopadky, ONpeAeneHHoMy Ans

[eno3uToBs B pasgene 2 HacTosAweihn MeToanKku.

CTouMocTb caenku obpaTtHoro PEMO y4WUTeIBAETCA B COCTABE aKTUBOB (y nepBoHa4anbHoro

nokynarens).

V. noaxoAbl K ONPEQENEHUIO CTOMMOCTHU CAEJIOK C UEHHBIMWA BYMATAMU [10 OATbI
HAYAINA PACHETOB

1.

CTOMMOCTb CAENOK Ha npuoBpeTeHue LeHHbix ByMar, OLEeHWBAEeMbIX Mo CnpaBeAnvBoi

croMMocTu 4epes npubbinb WNM y6bITOK, MO YCNOBUAM KOTOPbIX AaTa WCMOMHEHUA

(nocTaBkoii LeHHbIX ByMar) He coBnaaaeT C AaToW 3aK/lo4eHus caenku, (aanee — CAENKa

T+28) B cnyyae ecnu gara pacyeToB No caenke (Aara onnatel, AaTa NOCTAaBKU LEHHbIX

ByMar) He HacTynuna Ha gaty onpegenedHusa CHA, onpefenseTcs B pa3Mepe pasHuubl

Mexay:

e CNpaBeaNMBON CTOMMOCTBIO LEHHbIX 6yMar, ABNAloWMxcs npeaMeToM caenku T+,
paccuWTaHHoi Ha AaTy pacdeta (6e3 yyeTa HaKOMAEHHOro KYMoHHOro noxopaa) B
COOTBETCTBMM C MeToaukoi onpeaeneHus cnpaseAsiMBoOA CTOMMOCTU LieHHbIX Bymar B
coctase MpunoxeHua 2 K HacToswumM MNpasunaM, 1

o pybnesbiM 3KBMBANEHTOM CyMMbl CAENKW, PACCHMTAHHLIM NO KYPCY BanioTbl CAENKU K
py6nio Ha aaTy pacyeTa, (6e3 yyeTa KynoHHOro A0X0Aa, BXOAALLEero B cyMMy cAenku).

CTouMMOCTb caenku T+ yunTbiBaeTcH:

e B C/lyyae MONOXWTENLHONM pasHuUbl - B cocTaBe akTuBoB (AebuTopckas
33[0/MKEHHOCTL) Y NokynaTens,

e B CAyyae OTpULATENbHOW pasHWUbl B cocTaBe ob6AsaTenscTs (kKpeautopckas
3a40/HKEHHOCTL) Y NoKynaTtens.

C pgaTbl Hayana pacdyeToB No caenke T+ CTOMMOCTb cAenku T+ He onpedensertca B

COOTBETCTBMU C HACTOALMM pa3AesioM, NpUMeHsAITCa NonoxeHus pasaena 1 MpunoxeHus

Ne2 Mpasun.

28 [onoxeHue NPUMEHABTCA He3aBUCUMO OT TOT0, NPU3HAHA N1 AAHHAA CAenka T+ NPoM3BOAHLIM (hUHAHCOBbLIM UHCTPYMEHTOM
(nanee - N®W) cornacHo OCBY HKO unu ABNAETCA CTaHAAPTHOW CABNKOW, Ha KOTOPbIA He pacnpocTpaHalTca HopMel OCBY
HKO no yuety MNdU.
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3.

W3MeHeHMe cnpaBeAnuBoOi CTOMMOCTHM NO cAenkaM T+ Ha npuobpeTeHue ueHHbIX bymar,

npu3HaeTcsa B OTHOWEHWUU UEeHHbIX Gymar, oueHrBaeMbIX No cnpase,unusoﬁ CTOMMOCTHU.

VIi. noaxoabl K OMNPEQENEHWHO BEJIMMUH (CTOMMOCTH) OEBUTOPCKOW W
KPEAWTOPCKOW 3AA40/MKEHHOCTU, OCOBEHHOCTWU OMPEAENIEHWUA CTOMMOCTU ONA
OTAENIbHbIX BUAOB 3AA0/TXKEHHOCTHU

1.

[e6GuTopckas  3af0/KEHHOCTb, He  cojepXaulas  CYWeCTBEHHOro  KOMMOHEeHTa
buHaHcupoBaHua (He npeanonarallwas OTCPOUKY NnaTexa Ha Cpok cebiwe 1 roga),
YUUTLIBAETCS NPWU NEPBOHAYANBHOM NPU3HAHWUKU U NOCNEAYIOWEM YYETe No LeHe Aorosopa,
B paMKax KOTOpPO/ OCyLLecTBASeTCA NpusHaHue AebUTOPCKOI 3aA0IKEHHOCTH.
Jle6uTopckas 3a00/DKEeHHOCTL, COAEpPXallas CyLeCTBeHHbI KOMNOHEHT (UHAHCUPOBaHUA
(Npeanonaralowas OTCPOYKY NnaTexa Ha CPoK cBble 1 roAa), AWCKOHTUPYeETCH C
ucnonb3osaHueM Metoaa ICM U yuuTbIBAETCA NO aMOPTU3MPOBAHHOW CTOMMOCTH.

B cnyyae npuMeHeHus metoaa 3CM npu onpeaeneHUM amMoOpTU3WPOBAHHOW CTOMMOCTH

nebUTopCcKoil 3a40/KEeHHOCTH Ucnonb3yeTcs pbiHodHasa 3CI. lNopadok onpeaeneHus

pbiHouHoi ICI ycraHasnueaetcs HMNO.

[ebutopckas 3aa0/MKeHHOCTL BKlodyaeTca B pacder CHA B pasMepe ee cTtouMocTu (no

ocTaTKy) Ha gaty pacyera CHA 3a BblyeToM cchopMUpoOBaHHOIO pesepsa noj obecleHeHue.

Mo wToraM Kaxdoro OTYETHOro nepuoaa AebUTopcKas 33[0/DKEHHOCTb MNOANEXWT

TecTupoBaHWi Ha npeaMetr obecueHenns. MeToauka TecTMpPOBaHWA W MNMOPAAOK

onpeneneHua BeAWuMHbI U opMUpoBaHUa pe3epsa noid obecueHeHue no AebUTOpCKoi

330MKEHHOCTU ycTaHaBNMBaeTca yueTHoi nonutukoi HMN® B cooteeTcTeun ¢ OCBY HDO,

MC®dO.

BenuuuHa (CTOMMOCTb) A€BUTOPCKOW 3a40/DKEHHOCTU MO BbiNNate AUBUAEHAOB MO aKUUaM,

aoxoaa no AenosuTapHbiM pacnuckaMm Ha akuuu npu ee nepeoHayanbHOM NMPU3HaHWK

onpenenAeTca UCXoasn u3:

s KONMWYECTBA aKUW/Oeno3uTapHbIX Pacrnucok, YUTeHHbIX Ha cuyeTe gaeno HM®, B ToM
yucne no gorosopy AY Ha paty onpeaeneHus crnvcka nuu, WUMeWMx npaso Ha
nonyyeHue AMBUAEHAOB, U

o ob6baABNEeHHOro pasMepa AuBuAeHAa (Aoxoaa), NPUXOAALLErocs Ha OAHY LEeHHYH
6yMary coOTBETCTBYIOLLEeH kaTeropuu (Tuna).

BenuuuHa (ctoMMocTh) AeBUTOpPCKOM 3afo/MKEeHHOCTW Mo BbiNAaTte goxoda no nasMm

poccuiickux MAD® u nasM (akuWMaM) MHOCTPEHHBLIX WHBECTUUMOHHBIX (OHAOB NpW ee

nepeoHayanbHOM NPU3HaHWKW ONPEeAenseTcs UCXoas U3:

e  KONUYECTBA WHBECTUUMOHHLIX naes [MM® wunu naes (akuuil) WMHOCTPaHHLIX
WHBECTULMOHHBLIX (DOHAO0B, YUTEHHbIX Ha cyeTe geno HIM®, B ToM yucne B paMmKax
porosopa LY Ha naTy onpeaeneHua cnuvcka nul, MMelwux npaso Ha nony4vyeHue

noxoaa;
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e 06bABNEHHOro pa3Mepa A0Xo4a Mo UHBECTULMOHHOMY Nato, YKasaHHoro B coobuieHuu
0 BbiNnaTe AOX0Aa MO WHBECTUUMOHHLIM nasM poccuickux MUD u nasm (akuuam)
WHOCTPaHHbIX UHBECTULUMOHHBLIX POHA0B.

McTouHuK uHdopmauuu o6 obbaBneHHoM pasmepe goxoda: HKO AO HPJ, oduuuanbHbli

caliT (oduumnansHoe NUCbMO) YNpaBnsowel KoMNaHum WHBeCTUUMOHHOro hoHaa.

BenuuuHa (CTOMMOCTb) yKasaHHOW AeBUTOPCKOM 3a40/MKEeHHOCTH, a Takxe AebuTopcKon

3a0/MKEHHOCTU MO BbINJATE 3MUTEHTOM KYMNOHHOro A0X0Aa W YacTUYHOMY MoraleHuto

OCHOBHOro Ao0fira No A0AroBbIM LEHHbIM ByMaraMm nocne BO3HWKHOBEHMA 06fA3aTenbCcTs

3MUTEHTa onpeaensieTca No OcTaTKy TakoW 3ajo/mKeHHOCTWM Ha paTty pacdera CHA 3a

BbIYETOM chopMUpPOBaHHOro pesepsa noj obecueHeHune.

MpusHaHWa AebUTOpPCKOW 3aA0MKEHHOCTW Mo BbiniaTe AUMBUAEHAOB MO akuuaMm / no

NPoOUeHTHOMY (KynoHHoMY) aoxoay / No 4acTUYHOMY noralleHuio IMUTeHTOM OCHOBHOro

ponra no AonroBelM LUeHHbIM GyMmaraMm, nonydeHHslM no 1 vyactu cpoenkw PENO, He

NMpoOMCXOAMUT.

B uensax pacyera CTOMMOCTU YKUCTbIX aKTUBOB, COCTaBNAOLWMX NEHCUOHHbIE pe3epBbl, Y4eT

Hanora Ha NpubbiNb C AUBUAEHAOB MO aKUMAM OCYLLECTBNAETCA B COOTBETCTBUMU C YYETHOM

nonuTukon HMN® B cneayoweM nopagke:

e B MOMEHT npu3HaHWa AebUTOPCKOW 3340NMKEHHOCTWM MO BbiNnare AWBWAEHAOB MO
akuuaM npouv3BOAWTCA Mpu3HaHWMe YycnoBHoro (oueHouyHoro) obszaTenbcTBa B
KPEeAMTOPCKON 33a40/HKEHHOCTU Ha CYMMYy Hanora c AMBUAEHAOB K YAEPXaHUI, Kak
npousseaeHue CyMMbl 06bABNEHHbIX AWBUAEHO0B W AEWCTBYIOWENW CTaBKU Hanora Ha
npubblnb C AMBUAEHAHOrO 40X0AA.

B apaty ¢dakTuueckol BbINNaTel AWBUAEHAOB W YAEPXaHWSA Hanora npou3BOAMTCA
BOCCTaHoOBNeHWe paHee ch)OpMUPOBAHHOI0 OLEHOYHOro 06a3aTeNbLCTBa, U OTpaXaeTca
cyMMa Hanora, akTUyecku yaepxaHHasa y UCTOYHUKA BbINNaThl.

BenuyuHa (CTOMMOCTL) AEHEXHbIX CPEACTB Ha PacyeTHLIX cUYeTax, onpeaensieTcs B cyMme

WX oOcTaTka Ha pnaty pacyeta CYA 3a BbiueToM choOpMUpPOBAHHOINO pesepBa nog

obecueHeHue,

BenuuuHa (CTOMMOCTL) OEHEXHbIX CpeAcTB, Haxogawwuxcs y 6Gpokepa (nebutopckoid

3a40/MKeHHOCTH GpoKepa No BO3BPaTY AeHEeXHbIX CPeACTB, HaXoAALUXCA Ha cneuMansHoM

6pokepckoM cueTe) onpedensieTca B CyMMe ocraTka Ha aaty pacdeta CHA 3a shiveToM
cchopMUpoOBaHHOro pesepsa nog obecueHeHKe.

BenuuuHa (CTOMMOCTL) MNPOUEHTHOrO A0X0A3 MO AEHEXHbIM CpPeACcTBaM Ha pacyeTHbIX

cyeTtax HM®, B ToM yucne B pamkax gorosopa [Y onpegensercs B CyMMe Ha4yMCEHHbIX

COrnacHo YCI0BWAM [A0OroBopa/cornalledns NpoueHToB Ha CYMMY HECHUXaeMoro ocraTtka

- B C/lyyae, ecnv YCA0BWMS HayucneHWs NpoueHToB NO3BOAAIT paccyuTaTbh UX pasMep.

KpeauTopckaa 3af0/KeHHOCTb Y4YMTLIBAETCA TMpM NepBOHaYasbHOM MPU3HAHWK U

nocneaylrlweM yyete no LeHe A0roBopa, B paMKax KOTOPOW OCyLecTBNAETCA NpU3HaHue

KpeauTOPCKOI 3a40/KeHHOCTH, - MO ee OCTaTKy Ha AaTy pacdeTta CHA.
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10. CchopMupoBaHHbIe pe3epBbl Noa obecueHeHWe, Kak NpaBuio, He BKAKYATCA B COCTaB
KpeauTOPCKOW 3aZJ0/DKEHHOCTU W OTHOCATCA Ha YMeHblUeHWe CTOMMOCTU aKTUBOB

(nebUTopCKOoi 3aA0MKEHHOCTW) MPpU ONpeseneHum CHA.
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MpunoxeHue N°4

K MNpasunaM onpeaeneHus

TEKYLWeH CTOUMMOCTU aKTUBOB U CTOUMOCTU

YUCThLIX aKTUBOB, COCTaBNAKLWMUX NEHCUOHHbIE pe3epBhbl,
W COBOKYMHOW CTOMMOCTHU NEHCUOHHBLIX PE3epBOB

®OPMUPOBAHUE I’PA®UKA BYAYLUX AEHEXHbIX MOTOKOB
AONroBov LEHHOW BYMATU

1. O6wmMe noaxoabl

Mpu opMupoBaHuu rpacduka ByayLMX AeHeXHbIX MOTOKOB YUYUTLIBAKOTCSA BCE AEHEXHbLIE MOTOKK
B NoralleHWe OCHOBHOro JONra U KYNOHHOro AoXoAa B TEYEHWE OXKMAaeMoro cpoka obpalieHus.

OxuaaeMblii cpok obpalieHus UeHHoW Bymaru onpegensercsa ¢ AaTbl pacyeTa cnpaseannuBoi
crouMocTu/ICM (He BKNOYANA) A0 HAUMEHbLUel U3 AaT (BKNYan):

o natbl odhepTbl??, GAvxaiilleit kK AaTe onpeAeneHus cnpaseanuBoil CTOMMOCTHU (He BKKo4Yasn
naTy onpeaeneHus cnpaeeanuseoi ctouMmoctu)/2CMN;

e ATkl NOMNHOrO NoraweHus, NpeaycMOTPEeHHOR YCNoBUAMKU BhINycKa.

Moa naTol AeHEeXHOro NoToKka NoOHUMaeTcs:

e [aTbl OKOHYaHUSA KYMNOHHbLIX NEepuoAoB, MO 3aBeplieHWM KOTOPbIX B COOTBETCTBUMU C
YCNOBUAMMU  BbINYCKa OCYLUECTBAAKOTCA BbiNnaTthl KynoHHOro Aoxoda W (ecnu
npeaycMoTpeHo) YacTUYHOE noraleHue OCHOBHOro A0Nra;

e farta, 40 KOTOPOW onpedeneH oxuaaeMblii cpok obpalleHus.

[eHexHble NOTOKK, BKAKYas KYMNOHHbIW A0X04, PacCyYUTbIBAIOTCA B COOTBETCTBUU C YCNOBUAMMU
BbINYyCKa.

Mpu copMupoBaHuKn rpaduka AeHeXHbIX MOTOKOB B Lensx pacyeTa cnpaseinvBoil CTOMMOCTH
UeHHbIX ByMar ocywecTBNAeTCa NnepecMoTp ByayLLmMX AEHEXHbIX MOTOKOB NpU HanuyuM obHoBNEeHHON
uHbopmauunuio;

e 0 BENWYMHE CTaBKW KynoHa (4na ueHHbix 6yMar, no KOTOpbIM MPOLEeHTHble CTaBKWU He
onpegeneHsl Ha BeCcb OXWAAeMbli cpok obpalleHwWs) — HOBOE 3HayeHwe CTaBKW KYMoHa
CUMTAEeTCA YCTAHOBMEHHbIM B AaTy Hayana KynoHHOro nepuoaa, 6Gnuxanwero K aarte
yCTaHoBNEHWUA CTaBkM (KYNOHHOro NepuMoaa, Ha KoTopkii CTaBKa ycTaHoBneHa, unu bonee
paHHero KynoHHoro nepuoaa, A0 Havyana KoToporo CTaBka yCTaHOBNeHa);

e O BEeNMYMHE norawaeMoll YyacTu OCHOBHOro gonra (AnA UeHHbIX ByMar, nNo KoTopbIM
npeaycMoTpeHo YacTUYHOE MoralleHMe OCHOBHOro A0Jira, HO CyMMbl NorawaeMblX YacTei
OCHOBHOrO 40JIra He onpefefieHbl Ha Becb oXuaaeMblih cpok obpalweHua) — BenuyuHbl
rnorawaeMold 4acTu OCHOBHOMO A0Jira CYMTAKTCA YCTaHOBAEHHbIMM B AaTy OKOHYaHWUA

KYMNOHHOMo nepwvoga, Nno UCTEYEHUW KOTOPOro Npou3BoAWTCA COOTBETCTBYHOLWAA BbliNNaTta

2% 33 ucknuveHueMm odepTbl, NPeAycMaTpUBAKILLEW NpaBo BbIKYNa 3MUTEHTOM UeHHbIX 6yMar no cornaweHwlo c ux
BNajenbuamu, B TOM cnyuae, ecnu o6beM Bbikyna He paseH obbeMy Beinycka ueHHbix Gymar B obpaluienuu.

30 C yyeToM AaHHOro YCNOBUA 0 AaTe Hadvana NpUMeHeHWs paHee HeMIBECTHbLIX BENUUYKH (CTaBKK KYNOHa, CYMMbI NorawaemMoro
OCHOBHOro A0Nra, 338 WCKAKYEeHUEM 06AWMrauuii ¢ MHAEKCUPYEMbIM HOMUHANOM) BbINONHAETCA PAcYET MHBLIX Nokasatenen,
npeAycMOTPeHHbLIX HacToAuel MeToauKoii.
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paHee Heu3BecTHoW CcyMMbl3! (33 uckNloYeHUWeM LeHHbIX GyMar € WHOEKCUPYEMBIM
HOMUWHAanNoM);

e 0 BenuyuHax (BKNKYAA MEpeMeHHble, 3Ha4yeHWe KOTOPbIX He 3aBWCUT OT pelleHus
3IMUTEHTA), CYLECTBEHHbIX ANA pacyeta HOMWHANbLHOW CTOMMOCTW UeHHbIX 6GyMar c
UHOBKCUPYEMbIM HOMUHAJIOM.

[ns ponroBbix UeHHbIX 6yMar, No KoTopbiM NPeaycMOTPeHOo YacTUYHOEe noralleHwe OCHOBHOIMO
[onra, HO BeJIMYMHbLI MOralaeMoro OCHOBHOMO AO/ra He onpejeneHbl Ha Becb Cpok obpalyeHus,
CYMMbl BYAYLMX AEHEXHbIX MOTOKOB PaccUMTbIBAOTCS MCXOAS M3 OCTaTKa OCHOBHOrO [ONra Ha Aarty

pacyeTa, OﬂpE,D,EJ'IéHHOFO C Y4EeTOM BCeX paHee YCTaHOBAEHHbIX CYMM noraleHunA.

2. BennuuMHa MHOEKCUMpyeMOro HoMMHana

Ona ponroBblX UeHHbIX ByMar ¢ WMHAEKCUpPYEeMbIM HOMWUHaNOM, B pacyeT BeflMYMHbI KOTOPOro
BK/IKOYEHbl MepeMeHHble, 3Ha4YeHWe KOTOpPbIX He 3aBUCUT OT pEeleHUus 3MUTEeHTa, W Npu 3TOM He
npeaycMoTpeHa ero aMopTu3auus, HOMUHaNbHas CTOMMOCTE PacCYUTLIBAETCS Ha AaTy KaXaoro
OEHeXHOro roToka WCXoAs M3 HOMUHAaNbHOW CTOMMOCTM Ha AaTy onpefeneHws crnpasensMBOW
ctoumMocTU/ICI, cpoka A0 AaThbl AEHEXHOro MnoToka W MNPOrHo3Horo 3HauyeHus uHdnauyuu ana

COOTBETCTBYHOWEro nepuoaa no dopmyne (4.1):

Dp=D,_
HOMUHAJI HH,, = OKPYTJI(HOMHHAJI MH,._ x (1 + IPOTHO3 Mnun_l)ﬂsu.z).
(4.1)

rue:

HOMHWHAJ UH,, - WCKOMOE 3HayeHWe HOMWHana Ha fAaTy Kaxaoro AeHexXHoro
noToKa;

HOMWHAJI UH,,_, - BenuuuHa HoMuHana, paccunTaHHaa Ha AaTy NpeaWwecTBYIOWEro
AEeHEeXHOro NoToka, HO He paHee AaTbl pacyera cnpaBeanvBOWi
ctoumocTu/ICI. Pe3ynbTaT pacyera He oKpyrnaercs;

HOMWHAJ UH,_; = HOMHUHAJI UH, - BENMUMHA  HOMWHana  Ha  jary
onpeneneHna cnpaseanuBoi ctouMmoctu/3CI;

[TPOHO3 HUIILl,,_; - nporHo3Hoe 3HauyeHue WHMNALWMK, onpeaeneHHoe Ha A[aTy
npealwecTsylolero geHexHoro notoka (n-1).

Ona [onroBbiX UEHHbIX GYMBI' C UHAEKCUPYEMbIM HOMWUHANOM, B pPacyeT BesIM4UHbLI KOTOpOoro
BK/KOYEHbLlI NepeMeHHble, 3HayeHue KOTOPpbIX HEe 3aBUCUT OT peleHua 3MUTeHTa, U NpUu 3TOM
npegycMmoTrpeHa ero aMopru3auud, HOMWMHanbHaaA CTOMMOCTbL PaccHUThIBAETCA Ha AaTy Kaxaoro
AEHEeXHOoro noToka C y4YeToM npejuwecrsylollero 4actu4Horo norawleHua OCHOBHOro gonra no

¢dopmyne (4.2):

31 Npu 3ToM, nNepecyeTy NoANexaT B T.4. BCE AEHemHble NOTOKW, Cnejylouwue 3a AATON OKOHYAHWA COOTBETCTBYHOLLEro
KYNOHHOro nepuojia, No OKOH4YaHWKU KOTOPOro NpoU3BOAWTCA BbiNNaTa OCHOBHOrO aAonra.
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roe:

HOMUHAJ UH',, = OKPYTJI(HOMUHAJ UH,, x (1 — CYMM(/10JI1 AMOPT),,—; ,2),

HOMWHAJ UH',

HOMMHAJ UH,,

(4.2)

- BeNuYyuHa HOMWHanNa C y4YeToM ero aMopTu3auuu - UCKoMoe
3HayeHWe HOMWHANa Ha [AaTy KaX4oro AeHeXHoro nortoka 3a
BbIYETOM YAaCTUYHOro rMoraweHuMs OCHOBHOrMo Aonra Cc Aarhl
pasMelleHusa Bbinycka (He BKNWYaA 4YacTW4YHOe noraiweHue
OCHOBHOrO /10/1ra B COCTaBe AEHEeXHOoro notoka n);

- BesiMynHa HoMuHana 6e3 yyeta ero aMopTUsauuKn - 3Ha4YeHue,
pPaccyuTaHHoe Ha AaTy COOTBETCTBYIOWErD AEHEXHOro NoToKa rno
dopmyne (4.1) 6e3 yyera 4acTUYHOro noraweHUsa OCHOBHOID
[OAra ¢ AaTbl pasMelleHus Boinycka (C y4eToM WHAeKCUPOBaHUA
BENIMYUHbI HOMUHAanNa, YCTaHOBMNEHHOW Ha [aTy pasMeLleHus
BbINycKa);

CYMM((/10J151 AMOPT),,_;- cyMMa noneit YacTUYHOro noraleHus HoMWHana c Aatel

pa3sMeLleHns BbINycka A0 AaTbl JEeHEXHOro noToka n (He BkaoYasn
OON0 YacTUYHOrQ MoralweHun HoMUHana B cocTaBe AEHEXHOro
rnoTtoka n).

B pacyeT cyMMbl JEHEXHOro NOTOKa BKKOYAETCA CyMMa YaCTUYHOro noratleHna oCHOBHOro aonra,

©CNU OHO NPeayCMOTPEHO YCNOBUAMM BbIMYCKa B AaTy AEHEXKHOro NoToka, paccyuTaHHas na gpopmyne

(4.3):

roe:

CYMMA AMOPT,, = max (OKPYTJI(HOMHHAJT x 10Jid AMOPT,, ,2);

CYMMA AMOPT,,

HOMMWHAJI UH,,

HOMHWHAJI

JI0J1s1 AMOPT,,

OKPYTJI(HOMHHAJI MH,, x 10J14 AMOPT,, ,2)),
(4.3)

- WCKOMaa BenMuyMHa YacTMUYHOro noraweHus HOMWHana B AaTty
COOTBETCTBYHLWEro AeHeXHoro noToka;

- Be/M4YMHa HoMUHana bes yderta ero aMopTU3aunK - 3HaYeHue,
paccyMTaHHoe Ha AaTy COOTBETCTBYIOLWEro AEHEeXHOro noToka no
dhopmyne (4.1) 6e3 yyeTa 4YacTMYHOro noralwieHus OCHOBHOro
JoAra c Oartel pasMelleHuMs Bbinycka (T.e. TONbBKO C YYETOM
MHAEKCUPOBaHUA BENUUUHBEI HOMWHANAa, YCTaHOBNEHHON Ha AaTy
pasMeLleHns Bbinycka);

- BEeNMYMHA HOMWHAna Ha AaTy pa3MelleHuns Bbinycka (6es ydyeTa
WHAEKCaUMu U amopTu3aumm);

[NOoNs 4acTUYHOro noraleHus HOMWHana B AaTy [AeHexXHoro
rnoToKa n.
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3. BenuuuHa NepeMeHHON CTaBKMW KYNnoHa

[Ona ponroBbiX UEHHbIX 6yMar, mo KOTOpbIM MNPOLEHTHbIE CTaBKU He OonpefesieHbl Ha BEecb
oXuaaeMblii Cpok oBpalleHus, CyMMbl ByAylMX AEHEXHbIX MOTOKOB, ANA KOTOPbLIX CTaBKa He
onpeaeneHa Ha AaTy OUEeHKU UHCTPYMEHTa, paccyMTbiBaOTCA:

e ONA UeHHbIXx 6yMmar, B pacyeT CTaBKWM MO KOTOPbIM BKJOYEHbLI NMEpeMeHHble, 3HadeHue
KOTOPbIX HE 3aBUCAT OT pelleHWs 3MWUTEHTa, - UCXOAA CTaBKW, onpefeneHHol ¢ y4YeToM
NPOrHO3HbIX 3HAYEHWI TaKUX NEPEMeHHbIX NapaMeTpos, (pacyeT CTaBKU BbINONHAETCA Mo
dhopMyne, onpeaeneHHoi ycnoBUaAMKA BeINycka),

o ANA MNpoyYux LeHHbIx ByMmar — WCXO0AS U3 CTaBKW, 33A4aHHOW Ans Haubonee nosaHero
KYNoHHOro nepuoaa.

PacuyeT cTaBoK BbINOMHAETCA OTAENbBHO ANA KaXA0oro KynoHHoro nepvoaa.

Ecnu B KauecTBe NepeMeHHOro napaMerpa Ana pacyeTa CTaBKU KynoHa ycnoBWAMW Bbinycka
WHCTPYMEHTa NpeayCcMOTPeHa «CTaBka MHMNAUMKU» U MHas «CTaBKa AEeHEeXHOro pbiHka»32, 3HayeHue
CTaBKW COOTBETCTBYIOLMErO KYNOHa paccyuThiBAeTCA No QOpMyne, NpesycMOTPeHHOW YCIoBUAMK
BbIMYCKa UCXOAS U3 MPOrHO3HOro 3HayeHus MHONALWKM, COOTBETCTBYIOLWEro KynOHHOMY Mepuoay, u
MPOrHO3HOro 3HaYeHMs UHOW CTABKU AEHEXHOro PbiHKa COOTBETCTBYIOWEN CPOYHOCTU (NyTeM Bbibopa
MaKCMManbHOro M3 3HAYeHMW, pacCYMTaHHbIX C MNPUMEHEeHWEeM YKasaHHbIX [BYX TMPOrHO3HbIX
napaMeTpos).

MpuW pacyeTe cnpaBeAnuBoil CTOMMOCTU OCYLLECTBNAETCA NepecMoTp ByAYLMX AeHEeXHbIX NOTOKOB
npy Hanuuuu 06HOBNEHHOW WHGOpPMauMM O 3HAYEHWAX CTaBkK KynoHa. HoBoe 3HauyeHue CTaBKK
KynoHa NpUMeHsAETCA € AaTbl Hauana CoOTBETCTBYIOWEro KynoHHoro nepvoaa, bnuxaiiwero k aate
YCTaHOBNEHWs CTaBkW (HO He Mo3jHee AaTbl Hadyana KyrnoHHOro Mepuofa, Ha KOTOpbld CTaBka

yCTaHoBneHa, Wiu bonee pPaHHEro KynoHHoOro nepuoaa, A0 Ha4yana KOToporo ctaBka YCTaHOBJ'JEHa).

4, MNporHozHble 3HauYeHus uHhAauUKU

[Ona NporHo3HbIX 3HayeHuit nudnauuu (MPOMHO3 UML) ucnonb3yoTca 3Ha4YeHua:

e «BMEHeHHol» uHbnaumnu (aanee Takxe — BUML, INF);

e 3KCMEPTHbIA NPOrHO3 0 ByAyLMX 3HAaYEeHUAX UHDNAUUKU - B CNlyYae OTCYTCTBUA 3HaUYeHns
«BMEHEHHOW» WHGNAUMKM ONA COOTBETCTBYIOWMX nepuodoB. B kayecTsBe [AaHHbIX 0O
MPOrHO3HbIX 3HAYEHUAX NEepeMeHHbIX NapaMeTpoB MCMNONbL3YIOTCA MPOrHO3bl couManbHO-
3KOHOMUUYECKOro pa3BuTMa MUHUCTEpPCTBA 3KOHOMUYECKOro passuTus Poccuickol
denepaunmnis,

[Ona BCcex nepuwoaos, AaTa Hayana KoTopbiX He npesbiwaeT 2028 roag (roa noralieHus BbiNycka
O®3 52002RMFS), B Kayecrtse MNpOrHo3a WHONAUMKM MCNONL3YETCA 3HauYeHWe <«BMeHeHHON»
UHbAAUMK ana eeinycka O®3 52002RMFS, paccuutaHHoe no cdopMyne (4.4) kak pasHuua Mexay
Craskoirt KB[] B To4dKe, COOTBETCTBYWLWENA CpPoKy A0 noraweHus sbinycka O®3 52002RMFS, wu

CpE,D.HEB3BeLlJEHHOI.7I AOXO0AHOCTBK K NOraweHuio 3Toro Xe BbiNyCckKa:

32 Hanpumep, MAX (MH(NAUKMA; KNKYeBan cTaeka)

33 https://www,economy.aov,ru/material/directions/makroec/prognozy socialno ekonomicheskogo razvitiya
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INF <2028 = KB/l52002 — YT M52002,

(4.4)

[lns Bcex Nepuofos, HauuHalLWMXcA B npoMexyTke ¢ 2029r. ao 2030r. (Bknoyas), B KayecTse

NPOrHo3a UHMNALUMM UCNONb3YETCA 3HAUEHUE, PacCYUTaHHoe no copMyne (4.5), UCX0Aa U3 3HAYEHUIA
«BMeHeHHoW» WHdNaUMK BeinyckoB O®3 52002RMFS 1 52003RMFS:

]Nonzg_zggo = OKPVFJI((

roe:

- l(l + INF<3030/100)"52003 1) 4]« 100,
J (1 + INF 23025/100)s2002
(4.5)

INF <2030 = KBJ52003 — YTM52003,

INF <2028

[NFSZDBO

t52002r U52003

KBAs52002, KBl52003

YTMs2002, YTMs2003

(4.6)

- 3HayeHue <«BMEHeHHOW» WHhNAauMu Ans Bbinycka O®3
52002RMFS, paccuyuTtaHHoe no cdopMyne (4.4) ¢ TOYHOCTbIO
[0 2 3HaKoB nocne 3anaToW - pe3ynbTar pacyeta no
dopmyne (4.4) cooTBETCTBYET 3HAYEHWUIO B MPOLEHTAX;

- 3HaueHue «BMEHeHHol» uHdNAUMM ans Bbinycka OO3
52003RMFS, paccuuTaHHoe no gopmyne (4.6) ¢ TOYHOCTLIO
A0 2 3HAaKoB nocne 3anaTod - pe3ynbTaT pacyeta no
thopmyne (4.6) COOTBETCTBYET 3HAYEHUIO B NPOLIEHTAX;

- 3HayeHMe CcpefHEB3BELEHHOro Ccpoka A0 noraweHus
Bbinyckos O®3 52002RMFS, 52003RMFS, paccuuTaHHoe B
roaax ¢ TOYHOCTbIO A0 4-X (YeTblpex) 3HaKoB Nocse 3anaToi;
- 3HadeHue Crasku KB B TOuYKe, COOTBETCTBYMOLWEN
cpefHeB3BelleHHOMY CpOKY A0 noraweHus BbinyckoB O®3
52002RMFS, 52003RMFS;

- cpeAHeB3BelleHHaa AOXOAHOCTb K MOralleHuio BbINYCKOB
O®3 52002RMFS, 52003RMFS Ha paTy  OUEHKM,
ny6nukyeman Mockosckoi Bupxeil.

[ns BCEX NepuoAoB, HAaUYMHALWMXCA B npoMexyTke ¢ 2031r. o 2032r. (BkNloyas), B KayecTse

nporHo3a MHMAALWKU UCNOMb3YETC 3HaYeHWe, paccuuTanHoe no dopmyne (4.7), UCXoAs U3 3HAYEHUN
«BMEHeHHOoN» MHAauumn Beinyckos O®3 52003RMFS 1 52004RMFS:

INF2031_2032 = OKPYTJl ((

rae:

tsz004 = 52001 /(1 + [NF52032/100)CSZ()04 — 1 s 4 * 100'
(1 + INF<2030/100)ts2003

(4.7)
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INF <3032 = KB/ls2004 — YTM52004.

INF <2030

INF <2032

t52003: Ls2004

KB/52003, KBAsz004

YTMszooaa YTM52004

(4.8)

- 3HaUYEHUE «BMEeHeHHOoI» uHbnauuM ans seinycka OO3
52003RMFS, paccuutaHHoe no dopmyne (4.6) C TOUHOCTbIO
[0 2 3HakoB rocne 3anaTtol - pe3ynbTaT pacuyera no
cdopmyne (4.6) COOTBETCTBYET 3HAUEHWIO B NPOUEHTaX;

- 3HayeHWe «BMeHeHHol» MHdAAUMKM Ans Beinycka O®3
52004RMFS, paccumTaHHoe no gopmyne (4.8) c TOYHOCTLIO
[0 2 3HAKoB Mocne 3anATtoid - pesysbTaT pacdera no
cdopmyne (4.8) COOTBETCTBYET 3HAYEHUIO B NPOLEHTAX;

- 3HayeHWe cpeaHeB3BelleHHOro cpoka A0 noraweHus
Bbinyckos O®3 52003RMFS, 52004RMFS, paccuyuTaHHoe B
rofax C TOYHOCTbIO A0 4-X (UeTbipex) 3HaKOB Nocse 3anATol;

- 3daueHuwe Crasku KB[l B TOUKe, COOTBETCTBYHOLIEN
cpenHeB3BeleHHOMY CPOKY A0 noraleHWs BbiNyCKOB 0d3
52003RMFS, 52004RMFS;

- cpeAHeB3BeLleHHas AOX0AHOCTb K NoralleHuto BblNyCKoB
0O®3 52003RMFS, 52004RMFS Ha naTy  OUEHKH,
ny6nukyemMas Mockosckol Gupxei.

[lns BCcex Nepuoaos, HauuHalwmuxca B npoMexyTke ¢ 2033r. ao 2033r. (Bknwouasn), B KayecTse

MPOrHo3a UHGNALMK UCNONL3YETCA 3HaUeHUe, paccuuTaHHoe no opmyne (4.7), Mcxoas U3 3HaUYeHUN
«BMEHEeHHOo» UHbNALMK Beinyckos O®3 52004RMFS u 52005RMFS:

rae:

]NF2033__2033 = OKPYFH

(1 + INF<3033/100)"s2005
(1 + INF£2032/100)f52n04

trz005 — Lsz004

1,4 )+100,

(4.9)

INF <2033 = KB/l52005 — YTM52005,

INF <2032

INF <2033

(4.10)

- 3HAUYEHWE «BMEHEHHOM» MHbNAUMW Ans Beinycka OO3
52004RMFS, paccuutaHHoe no ¢opmyne (4.8) ¢ TOUHOCTLIO
[0 2 3HAKOB nMoc/ie 3anaToid - pe3ynbTaT pacyeta no
cdopmyne (4.8) COOTBETCTBYET 3HAYEHUIO B NPOUEHTaX;

- 3HauYeHUe «BMEHEeHHOM» MHbNALMKM aAns sbinycka OO3
52005RMFS, paccuutaHHoe no dopmyne Error! Reference
source not found. C TOYHOCTBLIO 0 2 3HAKOB Noc/e 3anaToi
- pesynbTaT pacyeta no popMyne Error! Reference source
not found. cooTBeTCTBYET 3HAYEHUIO B NPOLEHTaX;
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- 3HayeHWe CcpefHEeB3BEeLIeHHOro Ccpoka A0 noralleHus
Bbinyckos O®3 52004RMFS, 52005RMFS, paccuuTaHHoe B
roaax C TOYHOCTbIO 40 4-X (YeTbipex) 3HaKoB Nnocne 3anaToi;
KB/s52004, KBs2005 - 3HauyeHue CraBku KB[l B TOuke, COOTBETCTBYHOLIEW

CpefHEeB3BELWEeHHOMY CPOKY A0 noraweHus Bbinyckoe O3
52004RMFS, 52005RMFS;
YTMsg2004, YTMs2005 - cpefHeB3BeleHHasa A0X0AHOCTb K NOoraleHuIo BbINyCcKoB
O®3 52004RMFS, 52005RMFS Ha [naTy  OUEHKM,
nybnukyeman MockoBckoli Bupxeid.

t52004, Ls2005

MpumMeyaHue:

Mpu BbinonHenuu pacdeta INFyg29_2030, INF2031-2032, INF2033—2033 3Ha4eHus nokasartesnen
INF<2028: INF<2030, INF<2032, INF<2033 KOTOpbIE B pesynsTaTe ux pacueta no gopmynam (4.4),
(4.6), (4.8), Error! Reference source not found. ABnAlOTCA 3HaYeHUAMU B MpoOUEHTaX,
NEepeBoAATCA B 3HAYeHUs B JoONAX eAuHuubl (NyTeMm AeneHus kawaoro M3 HMX Ha 100 - uTo ABHO
oTpaxeHo B opmynax (4.5), (4.7), Error! Reference source not found.. PeaynsTaT pacyeta no
cdopmynam (4.5), (4.7), Error! Reference source not found. cooTBeTCTBYeT 3HauyeHwWio B
NpoueHTax, OKpYrieHHOMY A0 2 3HaKOoB nacne 3anaToi.

Ons Bcex nepuoaoB, HauuHawwwmxca ¢ 2034 r., B kKayecTse NporHosa UHGNALUU UCNonb3yerca
3KCNEPTHLIW NPOrHo3 UHGNALUK.

Mpu pacyeTe cnpasBedsMBO CTOMMOCTM, ©CNW CPOK noraweHus A0NroBOro WUHCTPYMeHTa He
npesbiwaeT 2034r. W OTCYTCTBYIOT WHbIE MNPOrHO3HbIE 3HAYEHWA MNEPEMEHHbIX MNapaMeTpos, TO
B/IUAHWE 3KCNEpPTHOro nporHo3a uWHhNaUUMKM Ha pe3yneTaT pacyeTa cnpaeefiMBOW CTOMMOCTU
NPU3HAETCA He3HaAUWTEesNbHbLIM, PacyeTHan LeHa UeHHoW ByMarn MoXeT BbiTh knaccupuuuposaHa B
ypOBeHb 2. B ocTanbHbIx cnyyaax (MOMUMO MHPNALWK MCNONb3YIOTCA WHbIE HeHabnlaaeMble aHHble
WAW CPOK noraweHua npesblwaeT 2034r.) BNUAHWE 3KCNEPTHOro nMporHosa MHGNALWMKM NpUsHaeTca

3HaUUTENbHbIM, pacyeTHas LeHa LeHHoW 6ymaru knaccuuuupyeTcs B ypoBeHb 3.

5. MporHo3Hbie 3Ha4YeHWsA NPoYUX NepeMeHHbIX NapaMeTpoB
MporHo3sHble 3HAYEHUSA «KOPOTKMUX>» CTAaBOK [AEeHEeXHOro pbiHKa (ANns naasBarowwmx
MPoOUEeHTHbIX CTaBOK Ha CPOK nMpefocTaBleHUs [AeHeXHbIX cpeAcTE Ao 1 Mecsua
BKNOYUTENBHO).
K «KOpOTKMM» CTaBKaM AEHEeXHOro pblHKa OTHOCATCA cneaylowue nnasawlwue npoLeHTHble
CTaBKW, ECNM OHW NPeayCcMOTpeHbl YCNIOBUAMM BbINYCKa OLEHWBaEMOro MHCTPYMeHTa:
« craska RUONIA
e cTaBka ROISfix co cpokamu 1 Heaens, 2 Hepenu, 1 Mecsay,
e cTaBka MosPrime Rate co cpokamu «overnight», 1 Hepens, 2 Hegenu, 1 mecqay
e crtaBka PEMNO, no onepauusaM LleHTpansHoro 6aHka Poccuiickon denepauuu Ha cpok Ao
04HOro Mecsaua (BKAKUYMTENBHO)
e Knwouesan ctaska LleHTpansHoro 6aHka Poccuitckon ®eaepaunu

o cTaBka KB Ha cpok 4o ogHoro mecaua (BKIUYMUTENbLHO).
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Ecnu B KauyecTBe MepeMeHHOoro napaMeTpa npeAycMOTpeHa nnaBakolwas MNpoueHTHas CTaBKa
CpokoM A0 1 Mecsua, To NPOrHo3Hoe 3HayeHue Takoro napaMeTpa Rate; paccuunTeiBaeTtca no hopmyne
(4.11) kak pasHuua Mexay Craekoi KB/l B Touke, COOTBETCTBYHOLLEN cpeHeB3BElWEHHOMY CPOKY A0
foraleHus OLEHUBAEeMOro WHCTPYMEHTA, W BENUUMHOW «CpeiHeil MNPOLeHTHOW Mapxu Haj

CTOMMOCTbIO QOHAUPOBAHUA» :

Ratef = (KB x0 norawenus — cpMcor),
(4.11)

CpM o = OKPYTJI(CP3HAY (M cor),4),
(4.12)

(P —1000)

MCOF:FIXKyncu- 1000x¢t '

(4.13)

rae:
KB 10 noramenua - 3Havenue Craskv KB B TOYKE, COOTBETCTBYIOLLEH
cpeaHeB3BELUEHHOMY CPOKY [0 nNoraweHwsa oueHuBaemoro

WHCTPYMEHTa;

cpMeor - 3HayeHwWe «cpefHeW NpOUEHTHOW MapXWu HaA CTOMMOCTbIO
cdoHaupoBaHua», paccyuTaHHoe no GopMmyne (4.12) Ha pary
OLUEHKM WHCTPYMEHTa Kak cpeaHee apudMeTU4ecKoe 3HaYeHWi
nokasartens «MPOLEHTHOM Mapxu Haa CTOMMOCTbLIO
hoHAMPOBaHUA», paccUUTaHHbIX no dopmyne (4.13), no kopauHe
BbinyckoB O®3-TK;

Meor - 3HayeHWe  «MNPOLEHTHOW  MapXu  Hajg  CTOMMOCTbIO
choHaAMpOBaHUA», paccunTaHHoe no (opmyne (4.13) Ana BeINycKa
O®3-MK, Bxoaswero 8 KopauHy eeinyckos O®3-MK;

FIX ynou - 3HauyeHWe PUKCMPOBAHHOI 4YacTu KynoHa Ans Beinycka O®3-
MK (Hanpumep, ans BbiNycKa 29010RMFS KYMoH
ycraHaBnueaetca B BenduuHe RUONIA + 1.60% u BenuyuHa
FIXynon NPUHUMaETCA paBHoi 1.60%);

P - ueHa (6esz yuyeTa KynoHHOro A0X0Aa) KOHKPETHOro BbIMNYCKa
O®3-MNK Ha paaTy pacyeta B pybnax;

t - cpeaHeB3BelleHHbI CPOK A0 noralleHWa KOHKPETHOro Bbinycka
OO3-TK.

MpumevaHue:
Ha paTy yTBepxaeHWs HacToAllel pefakuumu MeToauku KopsuHa seinyckos O®3-MK (nepeyeHs

BbinyckoB O®3-K, BkAOHaEMbIX B pacyeTt CpMcop) BKNIOYAET Creyiollue BbiNyCcKu:
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29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS;
29015RMFS: 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS; 29021RMFS;

29022RMFS; 29023RMFS; 29024RMFS; 24021RMFS.

MepeyeHb BbinyckoB O®3-MK, BkntoyaeMblx B pacyeT cpMcer, NepecMaTpuBaeTcs HMN® npu
pa3MeleHun HoBbIX Bbinyckos O®3-TK.

Hosbili nepeyeHs BbinyckoB O®3-MK, BkAlovaeMblx B pacyeT cpMcor, W Aata Hadana ero
npuMeHeHus ycTaHasnusatoTca HIN® no cornacoBaHWi Co CneuvanusnpoBaHHbIM AenosvTapueM W
He TpebyloT ONepaTUBHONO BHECEHUS COOTBETCTBYIOLIMX W3MEHeHWA B HacToawylo MeToauky
(yTBEpXAEeHWA HOBOW peaakuuu Metoauku).

Boinyck O®3-MK, ucknoyaercs M3 pacyeTa cpMeqr NpU HacTynneHuu Hanbonee paHHein us Aat:

e [aTbl NOraweHusa BbliNycKa,
e [aTbl Hayana KynoHHOro nepuoaa, C KOTOPOro yCTaHOB/IEHbl paHee HeonpeAeneHHble

CTaBKUW KYNoHa Ha BeCb 0XuaaeMblil cpok obpaeHus OD3-MK.

LleHa P Bbinycka O®3-MNK onpepensercs no AaHHbIM MockoBckoW BUpXKU, ecnu oHa ABNAeTca
AKTUBHbLIM PbIHKOM B OTHOWEHUW KoHkpeTHoi O®3-MK, B nopaake, aHaNOrMYHOM YCTaHOBNEHHOMY
AnroputMoM 1 anAa pacyeTa UeHbl ypoBHsa 1.

Ecnu Ha aaty pacueTa ueHa P KoHkpeTHoro Beinycka O®3-MK He onpefenexa (B T. 4. Mo Npu4yuHe

TOro, UTo MockoBcKkas 6upxa He ABNAETCA B AaTy PacyeTa akTUBHLIM PbIHKOM ANA BbiNyCKa), TO Takoit

Bbinyck O®3-MK He BkntouaeTca B pacyet cpMyr.

MpuMevaHue:

Mokasatens M,r OTpaxaeT NPeMUio CBhille CTOMMOCTHM (QOHAMPOBaHWUA (N0 CTaBKE AEeHEMHOoro
pbiHka - RUONIA), KOTOpPYyK WHBECTOpbl 3aknaabiBailoT npu nokynke O®3. TakuM obpasoM,
PbIHOYHbIE OXUAAHUA No cToMMOCTU hoHAMpOBaHUS (Mo NPOrHO3HOMY 3HaueHuto ctasku RUONIA)
BO3MOXHO OMpeAenuTb Kak pasHuuly Mexay 3HadeHuem KBJl B Touyke, COOTBETCTBYIOLLEN

cpefHeB3BeLeHHOMY CPoKy A0 norateHus gaHHon O®3 u nokasatenem Mq,p.

HanpuMep, npu craBke 5-netHeil O®3 B pasmepe 8.57% u 3HaveHus M ,r B pasmepe 0.52%

pbIHOYHbIE OXUAaHUA MO cpeaHeMy 3HauveHuio cTaBki RUONIA B TeueHune 5 net coctasaT 8.05%.

MporHo3Hble 3HaYeHUsl CTaBOK AEHEeMXHOro pbiHKa <«cpefHel» cpo4yHocTu (Ans
nnaBaroWMX NPOLEHTHbIX CTaBOK Ha CPOK NpefocTaBfieHUs [AeHeXHbIX cpeacts or 1
Mecsila Ao 2 NeT BKAYUTENbHO)

K craskaM [JeHEeXHOro pblHKa <«CcpefHei» Cpo4HOCTM OTHOCATCA CcleayoliMe nnasatolive
NPOLEHTHLIE CTaBKW, eCni OHW NpefyCMOTPEHbI YCNOBUAMMW BbINYCKa OLEHWMBAEMOro MHCTPYMeHTa:

o cTaBka ROISfix co cpokamu 2 Mecsaua, 3 mecaua, 6 Mecaues;

e cTaBka MosPrime Rate co cpokamu 2 Mecaua, 3 Mecaua, 6 Mecaues;

e craska KB/ Ha cpok oT 1 Mecaua Ao 2 neT (BKNYUTENbHO).
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Ecnu B KauyecTee NepeMeHHOro napaMeTpa npeaycMoTpeHa njiaBatowan npoueHTHaa CTaBka
CpoKoM oT 1 Mecaua Ao 2 neT, To NPOrHo3Hoe 3HaYeHWe Takora napaMeTpa Rate; paccuuTbiBaeTca no
cdopMyne (4.14) Kak MpOrHO3HOE 3Ha4YeHWe «KOPOTKOW» CTaBKU [AEeHeXHOro pbiHKa Ha
aHanuaupyeMoM nepuoje, yBenuueHHoe Ha pasHuly Mexay 6e3puckoBoi AOXOAHOCTLIO «CpeaHero»

CPOKa M «KOpOTKOI» Ge3pUCKOBOM AOXOAHOCTLIO!

Ratef = (KBﬂp.o noramenns — CPMgor) + (KBﬂcpouHoch crvasin — KBl Aeub)'

(4.14)
roe:
KB/ pounocrs crascn - 3HaueHue Crasku KB/l B Touke, COOTBETCTBYIOWEW CPOYHOCTH
CTaBKKW [OEHEXHOro pblHKa (HanpuMep, ecnu 3HauyeHWe CTaBKW
KyrnoHa ornpefensetca Kak 3HadyeHwe BeckynoHHOW A0XOAHOCTM
rocbymar Ha cpok 24 mecaua, To KB[ ansa 2-x net;, eciu K
MosPrime6M - 1o KB ana 6 Mecaues);
KB nens - 3HavyeHue Crasku KB[ B TO4YKe, COOTBETCTBYIOLIEW CPOKY B
0.0027 rona.
MpuMevyaHue:

Npu onpeaenexun 3HadeHnss KB cpounocrs craskn TOYK@, COOTBETCTBYIOWAA CPOYHOCTH
nepeMeHHOro napaMeTpa Mnasalowieil MNPOUEeHTHOW CcTaBkW, onpedenseTca B NopAaAke,

ycTaHoBneHHoM n.2 MpunoxeHua N2

MporHo3sHble 3HauYeHWMs <«AJIMHHbIX» CTaBOK PpblHKa KanuTana (Ansa niaaBarowmuX
NPOLIEHTHLIX CTABOK Ha CPOK NpefoCcTaBfieHUsi AeHEeXHbIX CPeACTB CBbille 2 neT).

K «ANWHHbLIM» CTaBKaM pblHKa KanuTtana oTHOCATCA crneaylolue nnasalowmne NpoueHTHble CTaBKK,

ec/iM OHWU NpeayCMOTPEHb! YCIIOBUAMU BbIMYCKa OLEHWBAEMOro UHCTPYMEHTA!
e cTaeka KB[ Ha cpok cBbilwe 2 neT,
e [OXOAHOCTb K MoraweHuio Beinycka O®3.

Ecnu B KayecTse NepeMeHHOoro napaMeTpa UCnonb3yeTcs Nnasatwan NpoueHTHasa CTaBka CPOKOM
oT 2-X NeT, TO NporHo3Hoe 3HayeHwe Takoro napamerpa Rate; MpWHMMaeTcs paBHbIM 3HAYEHUIO
Ctaeku KBJl B TOuYke, COOTBETCTBYIOLWEH CPOYHOCTM Takoi nnagaroweid MNpoUEeHTHOW CTaBku
(HanpumMep, ecnu 3HavyeHue CTaBKKW KyroHa onpegensercs Kak 3HadeHue GeckynoHHOW AOXOAHOCTH

rocbymar Ha cpok 5 net, To Craeka KB[l paccuuTeiBaeTcs ANsA cpoka B 5 ner).

MpuMmevaHue:

Ecnu B KayectBe nepeMeHHOro napaMeTpa WCNONb3yeTcsa MaBalwllas NpoueHTHas CcTaBka
3aMMCTBOBAHWA Ha pblHKE KanuTtana («4NWHHas» CTaBka), TO PbIHOYHBIA PUCK W3MEHEHUA
NPOUEHTHOM CTaBKW MO WHCTPYMEHTY OTCYTCTBYEeT (NMpuCyTCTBYET TONbKO PWUCK W3MEHEHUA
KpeauTHOro cnpeja) v BO3MOXHO NPUMEHEHWE NOCTPOEHUS MPOrHO3HbIX AEHEXHbIX NOTOKOB U UX

AUCKOHTUPOBaHWA UCXOAA U3 TEKYLLWUX NMPOUEHTHBLIX CTAaBOK NO WHCTPYMEHTaM.
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MporHosHble 3HaYeHWs TMPoYMX MepeMeHHbIX napaMeTpos (MOMWMO CTaBoOK
AEHEeXHOoro pbiHKa).

Mpy OTCYTCTBUKM HabNoAaeMbiX AaHHbIX O MPOrHO3HbLIX 3HAYEHWUAX NepeMeHHbIX MapaMeTpos
(Hanpumep, pocT BBIM) ucnonb3ayeTca 3KCNepTHbIW NPOrHo3 o ByAyWUX 3HaYeHWAX MNepeMeHHoro
napameTtpa. B kauecTse AaHHbIX 0 NPOrHO3HbIX 3HAYEHUAX NEePeMEHHbIX NapaMeTpoB UCNOJb3YHTCA
NporHo3bl CoUMaNbHO-3KOHOMWYECKOro pa3BuTMA  MUHWCTEPCTBA 3KOHOMUYECKOro  pasBuTuA

Poccuiickoit degepaunns.

3 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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MpunoxeHue N25

Kk Mpasunam onpeaeneHus

CTOMMOCTW 8KTUBOB, COCTaBNAKWMX NEHCUOHHbIE PE3epBbl,
1 COBOKYMNHOI CTOMMOCTHU MNEHCUOHHBIX pe3epBoB

PErNTAMEHT PACYETA KPEAUTHOIO CNPEAA AN AONTOBbIX UHCTPYMEHTOB

B COOTBETCTBUM C HACTOALIMM pErnaMeHTOM KPeaWTHbIM Crped paccuuTbiBaeTcs Ana (Aanee
UMeHYeTCs 40NIFOBOI UHCTPYMEHT):!

e 0NrOBO UEHHoW GyMaru, HOMWHWpPOBaHHOW B pybnax (3a  wucknioYeHueM

rocyAapCcTBeHHbIX LeHHbIx Gymar Pd);

e [EHEXHbIX CPEACTB, pasMelleHHbIX BO BKNaA B KPEAUTHOI opraHusauvu (4eno3vTos).

[na ueneit pacyeTa KpeAWTHOro cnpeia ocyWecTBAseTcs cnefdylowas nocnefoBaTtenbHocTb
NeicTBUlA B OTHOLIEHWM A0NTrOBOoI LeHHoW ByMaru:

e B 33BUCMMOCTU OT HANUUUA UNU OTCYTCTBUS KPEAMTHOro pPedTuHra y Beinycka’s (a B ero
OTCYTCTBUM Y 3SMUTEHTa WAKM MOpPYuYuTEna) AONrOBOW ueHHoW Gymaru, onpefenaercs
NPUHAANEXHOCTL UeHHoM 6yMar K OAHOW W3 ueTbipex PelTUHroBbIX rpynn,
NpeaycMOTPEHHbIX AaHHbLIM PernaMeHToM;

e MeAWMaHHOE 3HauYeHWe KpPeauTHOro cnpeja Ana AONrosol LUeHHoW ByMaru npuHuMaeTcs
paBHbIM COOTBETCTBYIOLIEMY 3HayeHWl KpeAWTHOro cnpeaa, paccyuTaHHoOMY Ans
PeATUHrOBOM rpynnbl, K KOTOPOW OTHeceHa UeHHas GyMara (3a WCKIYeHUEM LEHHbIX
GyMar, OTHeceHHblx K IV pelTWHrosol rpynne, ANsS KOTOPbIX KpeauTHLIA cnpeg
onpegenseTcs B 0co60M NopsaAKe, NPedyCMOTPEHHOM HacTOAWMM PernaMeHToM).

[ns ueneil pacyeTa KpeaMTHOro cnpeaa OCYLECTBAAETCA cneaytowas nocnenoBaTenbHOCTb

NelcTBUIA B OTHOWEHUW Aeno3uTa:

e B 3aBUCMMOCTM OT HANWUUYMA WU OTCYTCTBUS KpeAWTHOro pelTuHra y baHka, B KOTOPOM
pasMelleH Aerno3wT, Onpeaensercs NPUHAANEeXHOCTb Aeno3uTa K OAHOW W3 uYeTblpex
PEWTUHIOBBIX FPynmn;

e  MWHUManbHOE, MakCMManbHOe U MeJuaHHOE 3Ha4YeHUs KPeaWTHbIX CNPeAos ANs Aeno3vuTa
NPUHUMAIOTCA  PaBHbIMW  COOTBETCTBYIOLIMM  3HAYEHUAM  KPeAUTHbLIX  CNpedos,
paccYUTaHHbIM ANA PEATUHIOBOI rPYNMbl, K KOTOPOI OTHECEH AENO3UT (3@ UCKNIOHEHUEM
[EMN03UTOB, OTHECEeHHbIX K IV peilTUHroBoM rpynne, ANs KOTOPbIX KPEeAUTHbIW cnpen
onpeaenseTcs B ocoboM nopaake, NPeayCMOTPEHHOM HacTOAWMUM PernaMeHToM).

[ina cy60pAMHUPOBAHHbLIX AONFOBLIX UHCTPYMEHTOB (06aUraunii KpeauTHbIX OpraHu3auuii B
cnyvae OTCYTCTBUA PEWTWHra BbINyCcKa UNW Aeno3WTOB) YCTaHaBNUBAETCA AONONHUTENbHaa NpeMus
3a cy60pAMHWPOBAHHOCTL, Ha KOTOPYIO YBENIMYMBAEBTCSA pacyeTHas BeNu4nHa MeAnaHHoro 3Ha4eHun
KpeaUTHOro cnpeaa B CAyyasx, NpeaycMOTPeHHbIX HacToawuM [lpunoxeHueM. [lpemus 3a
cy60pAMHUPOBAHHOCTb ONPEAENseTcs C yYeToM AOCTYMHOW pbIHOYHOM WH(pOpMauuu o cnpeaax 3a

cy60pAMHUPOBAHHOCTL COMOCTABUMbIX BbIMYCKOB UM 3MUTEHTOB (YpoBEHb 2).

35 UCnonb3yeTcs KPeauTHbIN PeifTUHE Mo WKane peiiTUHrOBOro areHTCTBa, COOTBETCTBYIOW e BanloTe 0CHOBHOO A0/ra
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1. PeliTUHroBblie rpynnbl

[na ueneii onpeAeneHus KpeauTHOro cnpeaa BBOAATCS CNeayloue peidTUHroBbIe rpynmb:

PeiituHrosas rpynna I - HauBbICWIUI YpOBEHb KPeAWTOCNocobHOCTH, thuHaHcoBOM

HAAEXHOCTU MO CPaBHEHWID C APYrMMWU 3MUTEHTaMK, BbiNycKaMu UeHHbIX 6GyMmar unu

dbuHaHcoBbIMU 06A3aTENLCTBaMU. B yKa3aHHY0 PeiTUHIOBYIO FPynny BKAOHAKTCA AONTOBbLIE

WHCTPYMEHTBI ¢ peittuHroM AAA(RU) (no HauvoHaneHoi wkane AKPA (AO)).

[lonroBble UHCTPYMEHTBI, BbiNylieHHble MUHUCTEPCTBOM (uHaHcoB Poccuiickon deaepauuu,

OTHOCATCA K pelTUHroson rpynne I.

PeliTuHrosass rpynna II - BbICOKMI YypOBEHb KpeauTocnocobHOCTH, (HUHAHCOBOW

HapeXHocTu (oT yMepeHHO BbICOKOro A0 BbICOKOro), npu 3TOM MPUCYTCTBYET HekoTopas

YYBCTBUTENLHOCTb K BO3AEHCTBUIO HEBNAronpUATHLIX NEPeMEH B KOMMEPYECKUX, (PUHAHCOBLIX

W 3KOHOMWYECKMX YCNOBUAX. B YKasaHHyl PenTUHroBYIO rpynny BKKOYAKTCA AONroBble

MHCTPYMeHTBI ¢ peiTuHrom oT A-(RU) Ao AA+(RU) (no HaunoHanbHoii wkane AKPA (AO)).

PeiituHrosas rpynna III - cpeaHuii ypoBeHb KpeauTocrnocobHocTH, (GUHAHCOBOW

HagexHocTu (OT YMepeHHO HW3KOro A0 CpeAHero), npu 3TOM MPUCYTCTBYET BbICOKan

UYBCTBUTENLHOCTb K BO3AEMCTBUIO HEBNAaronpuaTHbIX NEpeMeH B KOMMepYecknx, GUHaHCoBbIX

M 3KOHOMWYECKUX YCNOBUAX. B yKasaHHylo PeWTUHrOBYH rpynny BKIOYAKTCA [ONTOBbie

MHCTPYMEHTBI C peitTuHrom oT BB+(RU) Ao BBB+(RU) (no HauuoHansHo# wkane AKPA (AO)).

PeittuHrosas rpynna IV. B ykasaHHyl peWTUHroBYK Tpynny BKNOYAKTCA [0/roBble

WHCTPYMEHTbI:

e 6e3 peiATUHra, NPMCBOEHHOMO PeHTUHIOBbLIMW areHTCTBaMU, YKasaHHbIMU B Tabnuue 1, unm

e C peiiTuHroM Hwke BB+(RU) (no HauuoHanbHoW wkane AKPA (AO)), NpUCBOEHHBIM
PEeNTUHIOBbLIM areHTCTBOM, yKa3aHHbIM B Tabnuue 1.

PeliTMHroBbIE rpynnbl MOryT GblTb NEpecMOTPEHbl MPW BbINOJHEHWUA OAHOMO U3 CNEAYHOLWMWX

YCIIOBUNA:

e BHECEeHWEe UIMEHEHWIl B MeToAMKY pacyeTa U COCTaB uHAeKkcoB MockoBCKOW 6UpPXKH;

e npoyYue UIMEHEHWUS Ha pbIHKE, MPU3HaHHbIE CYLIECTBEHHLIMU ANA Uenei onpeaeneHus
pPEerTUHIOBbLIX rpynn.

Mposepka ycnoBWit ANa NEepecMoTpa PeUTUHIOBLIX FPYNn NPOBOAMUTCA €XeKBapTasbHO.

2. Nopsaok onpeaeneHns NPUHaANEMHOCTU AONrOBOr0 MHCTPYMEHTA K PEWTHUHIOBOM
rpynne

OnpenenexHve NPUHAANEXHOCTH 4ONMOBOr0 UHCTPYMEHTa K PEATUHIOBOI rpynne BbINONHAETCA

Ha OCHOBA@HWW AaHHbIX BEAYLWKUX PENTUHIOBLIX areHTCTB B COOTBETCTBUU C Tabnuueid 1.
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Ta6nuua 1. ConocTaBfieHUe LWKan PeMTUHIOBbIX areHTCTB

HauuoHanbHas wkana ana Poccuiickoil ®eaepauun PelTuHroeas
AKPA (AO) AO "3kcnept PA" 000 "HKP" 000 "HPA" rpynna
A ASA AAA|rU| PeliTuHroBas
; r
AAA(RU) ruAA ru |ru roynnal
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|rul, AA|lrul, .
PeliTuHroesasn
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru], —
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alrul, A-|ru]
BBB+(R
BB+(RU); ruBBB+, BBB+.ru, BBB+|ru|, -
BBB (RU), PeilTuHroBas
BBB-(RU) ruBBB, BBB.ru, BBB|ru|, rpynna III
! ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+]|ru|
BB+(RU)
— T a— PelWTHUHroBas
U3KUIA peiTUHr ATK
Sl E pe B FIEIEy rpynna IV

Mpy¥ HanMuuu y AONTOBOW UEHHOW 6yMaru, ee 3MWUTEHTa WMAW NOPYYUTENSA HECKONIbKUX
PEeNUTUHIOB, BbIGUpaeTcs HaMBONbLUMIA U3 UMEIOLMXCA aKTyanbHbIX KPEAUTHbIX PEWTUHIOB, C YUETOM
cneayloLero:

e NPV HaNWUUW PeWTUHra BbIMyCKa UCMONb3yeTcs HaubGoNbLIUA U3 aKTyanbHbIX KPEAUTHbLIX

PEeATUHIOB BbIMYCKa, MPUCBOEHHbLIX Pa3NIMYHbLIMW PEATUHIOBLIMU areHTCTBaMU;

e B OTCYTCTBUM peWTMHra BbINycka, MPUCBOEHHOro XoTa 6bl OAHWM  PEeWTWHTOBbIM
areHTCTBOM, NPW HANWUYKUK PEITUHIE SMUTEHTA LUEHHOI GyMaru UCNonb3yeTca HanbonbLLmi
PENTUHIOB  3IMUTEHT3,

NMPUCBOEHHbLIX  pPasnUYHbIMU

M3  aKTyanbHblX KPeaWUTHbIX
PEUTUHIOBbLIMUW areHTCTBaMu;

e B OTCYTCTBMM PEUTWUHIra BbIMyCKa W 3MUTEHTA, NPUCBOEHHOro XoTA Gbl OAHUM PEWTUHTOBLIM
areHTCTBOM, MNpW HanAUuuuM pelTuHra nopyduTens UeHHoW 6ymaru MWcnonb3yercs

KpeAWTHbIX PEATUHIOB MNOPYYUTENs, MPUCBOEHHBIX

HaWboONMbLWKUIA M3  aKTyanbHbIX
pPa3fIMyHbIMU PERTUHIOBLIMU areHTCTBaMu.

Mpu Hanuuuu y 6aHKa, B KOTOPOM pasMeLlleH Aeno3uT HEeCKObKMX PeATUHIOB, MPUCBOEHHbIX

pasnUUHbLIMW PelTUHIOBbIMW areHTCTBaMu, BblIBUpaeTca HauboNbLIMIA U3 WUMEIOLIMXCA aKTyanbHbIX

KpeauTHbIX pe WTUHIOB.

3. Oco6eHHOCTH onpeaeneHus KpeauTHbix cnpenos ana I, IT, ITI pedTUHroBbLIX rpynn

KpeauTHblld cnpen ans pedTuHrosbix rpynn I, II, III paccuuTeiBaeTcd Ha KaX»Aayk AaTy
onpeneneHus crnpaseanuBoil CTOMMOCTHU A0JITOBOr0 UHCTPYMEHTA.

MNpu BbluKCIeHUK KpeauTHoro cnpeaa I, II, III peATUHroBbIX rPYNn UCNoOJb3YETCA MeAWaHHoe
3HayeHWe KpeauTHoro cnpega 3a nocnegHue 20 ToproBeiX AHel (<= p[AaTel onpeaeneHus
crnpaBeanuBoi CTOUMMOCTH).

[nsa pacyeTa MeguaHHoOro 3HayeHusa kpeauTHoro cnpepa I, II, III pedTUHroBbIX rpynn
MCNONb3YIOTCA 3HAaUYEHUA AOXOAHOCTU CNeayrlux o06AUrauuoHHbIX UHAEeKCoB MOCKOBCKOW 6UpPXHK,

packpbIBaeMbIX N0 UTOraM Kaxaoro TOproBoro AHA Ha caite MockoBckon Gupxu:
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a. WHOeKC KopropaTuBHbIx obnuraumii (> 1 roaa, peitunr = AAA(RU))

Tukep: RUCBTRAAANS

OnucaHMe uHAeKca: https://www.moex.com/ru/index/RUCBTRAAANS

ApXUB 3HaUYEHUNA: https://www.moex.com/ru/index/RUCBTRAAANS/archive/
b. WMHOeKC KopropaTueHblx o6nurauuii (> 1 roga, A-(RU) < peidtuHr < AA+(RU))

Tukep: RUCBTRA2A

OnucaHuve uHaekca: https://www.moex.com/ru/index/RUCBTRA2A

ApXUB 3HAYEHWUI: https://www.moex.com/ru/index/RUCBTRA2A/archive/
c. WHaekc koprniopaTuBHbix obaurauuii (>0,5 roaa, BB+(RU) < peitunr < BBB+(RU))

Tukep: RUCBTR2B3B

OnucaHue uHAekKca: https://www.moex.com/ru/index/RUCBTR2B3B

ApPXUB 3H3YEHUN: https://www.moex.com/ru/index/RUCBTR2B3B/archive/

PacueT MmeauaHHoro kpeautHoro cnpeaa ana I, II, II1 pedTUHrOBbLIX rPynn ocyLwecTenaerTca B

cnegyoleM nopaakeds:

PeuntuHrosas rpynna I
PaccunTeiBaeTca KpeauTHbINW cnped Spry 3@ Kaxablid u3 20 nocneaHux TOpro.bixX AHe:

Ser1 = (Yrucetrasans — KBlruceTRAAANS) X 100,

(5.1)
rae:
Seri - 3HaYeHus cnpeaa, paccyuTaHHble B Ha3UCHbIX NyHKTaX;
Y RUCBTRAAANS - noxonHocTe uHaekca RUCBTRAAANS, packpbiTas MoCKOBCKOW
Bupxeit;
KBAruceTrAAANS - 3HadeHue CtaBku KB[] B Touke, COOTBETCTBYHOLIEW Atopauuu

uHaekca RUCBTRAAANSpackpbiToil MockoBCKon BUpxei.

PaccuuTblBaeTcsl MeauaHHoe 3HauyeHue KpeauTHOro cnpeaa Spr 3a nocneaHue 20 TOproBbiX
nHel (MeavaHa w3 nonydYeHHoro paaa Sery).

Mpu pacyeTe MeAMAHHOrO 3HaYyeHWUs KPeauTHOro cnpena Sppr NPOMEXYTOUHble OKpPYrieHus
3HauYeHWit Sprr He npoussoaaTcs. [ofydeHHoe MeAMaHHOoe 3HaueHWe KpeauTHoro cnpeda Spn

OKPYrAseTca no npasuiaM MaTEMaTUUYECKOro OKpyrneHus A0 Lenoro sHavyeHus 6a3sncHbIX NyHKTOB.

PeiituHroeas rpynna IT
PaccuuTLIBAETCH KPeaMTHbIA cnped Serrr 3@ Kaxablit U3 20 nocnegHUX TOProBbIX AHEN:

Sprit = (Yrucetraza — KBAruceTrA24) X 100,

(5.2)

36 [pu pacyeTe MeauaHHoro KpeautHoro cnpega ana I, II, III peliTuHroseIX rpynn ucnone3ytoTca 3Havenwe Crasku KBM 8
TOYKE, COOTBETCTBYILIEA AIOPaLuUM COBETYIOLWEro PeRTUHrOBOW rpynne MHAEKCa W 3HAYEeHWA AOXOAHOCTH 06MMraLMOHHbIX
UHAEKCOB MocKoBCKOM GUPXM 33 PAA CONOCTAaBUMBIX AAT, COCTOALLMIA U3 20 NocneaHUX TOProBeIX AHER NoAPAA.
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roe:

Serit - 3HaYeHus cnpeja, paccyuTaHHble B 6a3UCHBIX NYHKTaX;

YRruceTRAZA - poxoaHocTb uHAekca RUCBTRAZ2A, packpbiTas MockoBcko#
6upxel;

KBrucBTRAZA - 3HaueHue Crasku KB/l B Touke, COOTBETCTBYIOWEW Aropauluu

wHpekca RUCBTRAZ2A packpbiToit MockoBCKON BUpMXEN.

PaccuMTbIBAaeTCs MeAuaHHOe 3HavyeHue KpeauTHoro cnpegda Spry 3a nocneaHue 20 TOpro.bixX
AHel (MeauaHa u3 NosyYyeHHoro paaa Serim).

Mpu pacyeTe 3HaYeHWUs MEAMAHHOIO KPeAWTHOro crnpeaa Spp NPOMEXYTOYHbLIE OKPYrieHWs
3HaueHWt Spryp HE MPOM3BOAATCH. [oNyyeHHoe MeAWaHHOe 3HaydeHwe KpeawTHoro crnpeda Sy

OKpyrnserca no npasunaM MaTeMaTU4ecKoro OKpyrneHua Ao LUenoro sHadyeHus BasnCHbIX NYHKTOB.

PeilituHroeas rpynna ITI
PaccuuTbiBaeTCA KpeauTHbINM crnpes Spromr 3@ Kaxaplid u3 20 nocneaHUx TOProsbiX AHEH:

Serm = (Yrucetrze3s — KBAruceTr2B38) X 100,

(5:3)
roe:
Sperim - 3HaJYeHuna cnpefa, paccyuTaHHble B 6asUCHbIX NYHKTaX;
YrucsTrR2B3B - poxoaHocTb WHAaekca RUCBTR2B3B, packpbitas MoCKOBCKOW
Bupxen;
KBAruceTR2B3B - 3HaveHue Crasku KB B Touke, COOTBETCTBYIOWEW Alopauun

umHaekca RUCBTR2B3B packpbiToit MockoBcKkol Gupxeil.

PaccuuTbiBAETCA MeAMaHHOE 3HauYeHWe KpeauTHoro cnpeaa Sppyy 3a nocnegHue 20 TOProsbix
AHel (MeavaHa u3 nonydeHHoro paaa Serr)-

Mpu pacyeTe 3HavyeHWs MeAWaHHOro KpPeaUTHOro cnpena Spry; MPOMEXYTOUHbLIE OKPYrNeHus
3HaYeHW Sprry HE NpoussoaaTcs. NonyyeHHoe MeAWaHHOE 3HauYeHWe KpPeauTHOro cnpeaa Sprpm

OKpyrnaeTca no npasunaMm MateMaTU4ecKoro oKpyrneHusa A0 UeNnoro sHadYeHuAq 6a3UCHBIX NMYHKTOB.

4. Oco6eHHOCTH onpefeneHus KpeauTHbIX cnpefoB ana IV pedTUHroBoM rpynnsl
C yyeToM Hanuuusa 8 AaHHOW rpynmne AoNroBbliX UHCTPYMEHTOB HU3KOro KPeAUTHOIro KavyecTsa,
B T. 4. npeanedonTHbIX, @ Takxe AONrOoBbIX WMHCTPYMEHTOB YAOBNETBOPUTENbLHOINO KPEAWTHOro
Kayectea, HO 6e3 pelTUHra, MeOuaHHbIW KpeauTHbIM cnpes  Spry  paccuyuTbiBaeTcsa  Ha

MHAHBMﬂyanHOﬁ OCHOBE ANA KaJoro 4onrosoro MHCTpyMeHTa.
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3Ha

YeHWe MeAMaHHOro KPeAUTHOro crpeja ANA AONrOBOrO MHCTPYMeHTa, BKNloueHHoro B IV

PEeiTUHIOBYIO rpyMMy, PaccuMTLIBAETCA Ha KawAayl AaTy OnpeAeneHws CnpaBeANivBOi CTOUMOCTU

AONroeoro

He

WUHCTPYMEHTa B criegytolleM nopaakes’:
pexe uYeM Ha MoCAeAHWd AeHb KaXKAOro KeapTana ANs AONTOBOro WHCTPyMEHTa

onpejenaeTca 3Ha4YeHWe KpeauTHoro cnpefa c NpPUMEHEHWEM OAHOro U3 NepevyncneHHbIX

HWe cnoco6oB (Aanee — 3KCNepTHOE 3HaveHue KpeaWTHoro cnpepa). OAHoBpeMEHHO ANd

aon

roBoro WHCTPyYMeHTa onpejenaeTcs BeWYMHE OTKNOHEHWA 3KCNEPTHOro 3Ha4YeHuna

KPeaUTHOro Crpeaa oT 3HaueHWs MeAMaHHOro KpeauTHOro cnpeaa, paccuuTaHHoro Ans 111

pPeiTUHIOBOM rpynnbl Ha 3Ty e AaTy (ASPrai—iv)):

MeauaHHbI KpeauTHbIi cnpen Siyy ANA AONMOBOro WHCTPYMEHTa MpPWU3HAeTcst paBHbiM (B

nopsake yboiBaHus npuopuTeTa):

3KCNEepTHOMY 3HAYEHMWIO KpeAMTHOro cnpeaa, eciv OHO paccuuTaHo Ha AaTy onpeaeneHus
cnpaseAnvBoil CTOMMOCTU AONTOBOM0 UHCTPYMEHTa;

3HauYeHWIo MeAuaHHoOro KpeaUTHOro cnpeaa, paccuuTanHoMy Ans IIT pelTUHroBoW rpynnsl
Ha AaTy onpeaeneHus cnpaBefSIMBOi CTOMMOCTW A0NTOBOrO UHCTPYMEHTA U YBENWYEHHOMY

Ha BENUYMHY ASPrq—jv), PAcCHWTaHHylo Ha Hawbonee MO3AHIOID AaTy onpeaeneHus

3KCNepTHOro 3Ha4yeHusa KpeauTHoro cnpega anAa gaHHoro AoNrosoro UHCTpyMeHTa.

B uenax HacToAlWero nyHKTa B pacdeTe 3HauyeHus MeAWaHHOro kpeauTHoro cnpefa ana III

pEefTUHrOBOI rPyNMbl HE YYUTbIBAETCA NpeMus 3a cybopAMHUPOBAHHOCTb B Cyyae, ecnu A0NroBOW

WHCTPYMEHT ABnsieTca cy6opAMHUPOBAHHbLIM,

Mpu pacyeTe 3KCMNEPTHOrO 3HAYeHWA KpeauTHOro cnpena MakcuManbHO WCNONB3YHTCA

HabniwoaaeMble pbIHOYHbIE AaHHLIE. Huxe npueefeHbl BO3MOXHble METOAbLlI pacyeTa 3KCNepTHOro

3HayeHun
AdHHBIX!

KpeauTHOro crnpega B nopsake yObIBAHWUA MPUOPUTETAE NO WCNONb30BAHWUK PbIHOYHbIX

Ecnu y aMUTEHTa MMeloTCsl B 06palleHny Apyrue BbINYCKWM A0ArOBbLIX UEHHbIX Bymar, no
KOTOPbIM CYLECTBYET aKTUBHbLIA PbIHOK M MMEIOTCA AOCTYMNHLIE LeHbl YPOBHA 1 nepapxuu
cnpaBeanuBoOiA CTOMMOCTW, TO MeAMaHHoe 3HadyeHue KPeaUTHOro cnpeaa paccyuTeiBaeTcs
no dopmyne (5.4) kak cpefHee 3HauyeHue OTKNOHEHWW 3DEHEKTUBHOW AOXOAHOCTU K
norawexuto (odepte) Takux Boinyckos oT Ctasku KB/ ana cpeAHeEB3BelIEHHOro cpoka Ao

noraweHuna (odepTbl) COOTBETCTBYIOLWEro BhINyCKa.

m v = OKPYTJI(CP3HAU(YTM,; — KBJ;),4) x 100,
(5.4)
roe:

ST - MeauaHHoe 3HayeHue KpeauTHOro cnpepa, paccyuTaHHble B
Ba3nCHbIX NYHKTaxX;

37 Ecnu Ha AaTy onpeAeneHWs cnpaseinuBoii CTOUWMOCTH AONTOBOW LEHHOH GyMary, BkaloYeHHol B IV peiiTuHrosyto rpynny,
3HauYeHe MeAUAHHOro KPeAWTHOro cnpeaa Ana Heé He YCTaHOBMEHO, TO PacyeTHan LeHa Takoi A0AroBOW UeHHOW ByMaru

onpeaeneHHa

A METOAOM NPUBEAEHHOM CTOMMOCTH BYAYLMX ABHEXKHBIX NOTOKOB NPU3HAETCA PABHOW HYNIO
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YTM,

KBJ;

- 3ddexkTuBHas AOXoAHOCTb K noraweHuio (odepre) no
CpeaHeB3BeLUEHHO LeHe i-ro Bbinycka AONroBoii ueHHoit bymary,
packpbiTas MOCKOBCKOW BUpXKENA;

- 3HauyeHue CraBku KBJl B TOuYKe, COOTBETCTBYIOLLEH
cpeaHeB3BelleHHOMY Cpoky A0 noraweHws (odepTsl) i-ro
BbINYCKa AONrOBOIW LeHHOoW Bymaru;

- WAeHTUGUKATOP BbINYCKa AONrOBOIA UeHHOW ByMaru sMUTeHTa,
OT/INYHOrO OT OUEeHMBaeMoro.

e Ecnu BbINYCKY AOAFOBOW UeHHOW ByMarM unu 3MUTEHTY /MOPYYUTENI0 3TOro BbiNycka

MPUCBOEH PENTUHT HAUMOHANbHbLIM PEATUHIOBbLIM areHTCTBOM, YKa3aHHbiM B Tabnuue 1, To

MeAWaHHOe 3HauyeHWe KpPeAWTHOro Ccnpeaa paccuuTbiBaeTca no dopmMyne (5.5) Kak

cpefHee 3Ha4yeHue OTKNOHeHWid 3(QdeKTUBHOW AOXOAHOCTM K NOoraleHunio (oepTe)

BbINYCKOB A0NroBbiX LEHHBbIX GYMBT C TakuM }e unu 6NU3KUM KpeauTHbIM pEﬁTMHI"OM,

PbIHOK MO KOTOPbIM MPU3HaeTcsa akTUBHbIM WU UMEKTCA HabnwaaeMble pPbIHOYHbLIE LEHbI

ypoBHs 1, oT Crasku KB[l anA cpeAHEB3BEWEHHOro cpoka A0 noraweHus (ochepThi)

COOTBETCTBYIOLLEro Bbinycka.
BAU3KUM KPEAUTHBIM PeATUHrOM MPU3HAETCA KPeAUTHbIA PEelTUHr, KOTOPbIA OTKIOHAETCA OT

KpPeaWTHOro peMTUHIra SMUTEHTA/BbINYCKa/MOPYyYUTENs No BbINYCKY Ha +/- 04HY KPEAWUTHYIO CTYNEHb.

roe:

m
Priv

YTM,

KB/,

Sy = OKPYTJI(CP3HAY(YTM; — KBJ;),4) X 100,

(5.5)

- MeOuaHHOe 3HauyeHWe KpeauTHOro cnpena, paccyuTaHHble B
6a3nCcHbIX NYHKTaX;

- addekTuBHas [AOX0AHOCTbL K noraweHuio (odepte) no
cpefHeB3BELWIEHHOW LUeHe J-ro BbiNycka [ONroBOA LEeHHOR
6ymaru, packpbiTas MocKoBCKOW BUpeit;

- 3HavyeHuve CraBku KBJl B TOYKe, COOTBETCTBYHLEN
cpeaHeB3BeLIeHHOMY CpOKy Ao noraweHus / odepTel j-ro
BbiNyCcKa AONrOBOW LLeHHOW byMaruy;

- uaeHTUdMKaTop BbiNyCcKa A0NrOBOW LeHHol 6yMaru, oTaM4Horo
OT OUEHWBAEMOro, C TakKUM e unu OBAU3KUM  KPeAWTHbLIM

PEUTUHIOM.

o [lpu OTCYTCTBUWM peWTWHra BbiMycka AONroBOi UeHHolW GyMmaru, aMuTeHTa / nopy4urens

3TOro BbINyCKa, NPUCBOEHHOro HauyWoHanbHbIM PEATUHIOBLIM areHTCTBOM, YKa3aHHbIM B

Tabnuue 1, MeavaHHoe 3HauyeHWe KpeguTHOro crnpeaa paccyuTbiBaeTca:
o Kak oTknoHeHue 3hdekTUBHOW AO0XOAHOCTU K noraweHu (odepTe) Bbinycka

NONrOBOM UEeHHOW 6yMaru aHanorMyHoro KpeawTHOro KauyecTsa, PbIHOK Mo

KOTOPOMY MpU3HaeTca akTUBHbLIM U MMEKOTCA PbIHOYHBIE LEHbl YPOBHA 1 nepapxuu
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cnpaseanusoii ctoumoctu, ot Craeku KB[ Ans cpeAHEeB3BEWEHHOro cpoka Ao
noraweHus (odepTsl) COOTBETCTBYHOLLErO BbINyCKa.
AHaNOrM4yHoe KpeauTHOE KauyecTBO MOXET OMpeAendTbcs Ha OCHOBaHWM
NPUCBOEHHOr0 KPEAMTHOTO PEWTHHra WCXOAA W3 BHYTPEHHed  MEeToAWuKM
onpeAeneHus BeNUUUHbLI KPEAUTHOMO pUCKa.

o Kak MeauaHHoe 3HaueHue KpeauTHoro cnpeaa, paccyutanHoro ans  III
PEWTUHIOBOIW FPynNMbl, YBENUYEHHOE Ha BESUYHUHY AFD,

BenuuuHa AFD exerogHo onpeaensieTcs Kak pasHuua Mexzay CpegHWM 3HauyeHueM 4acToTbl
nedonTos3® BeINYCKOB A0NTOBbLIX LIeHHbIX 6yMar pOCCUICKUX SMUTEHTOB, OTHECEHHbLIX K pPEWTUHIrOBOM
rpynne IV, U cpeaHUM 3Ha4YeHWeM YacToTbl AedONTOB BbINYCKOB A0NMOBbIX LEHHBIX ByMar poccuickmx
3MWUTEHTOB, OTHECEHHBIX K peiTuHrosoi rpynne II139,

CpeaHee 3HadveHWe 4acToTbl AedONTOB BbINYCKOB AONTOBbIX UEHHbIX 6yMar, OTHECEHHbIX K
COOTBETCTBYIOLWE pedTUHIOBOM rpynne, onpeaenaetca no dopMyne:

N
ISE

FD = CP3HAY 2_15'— )

n

(5.6)
rae:

e - KOMMYECTBO POCCUIWCKWMX 3MUTEHTOB BbIMYCKOB [AONTOBbLIX UEHHBIX 6yMar,
OTHECEHHbIX B COOTBETCTBUM ¢ Tabnuueit 1 kK cooTBETCTBYIOLWENW pedTUHIOBON
rpynne, gponyctuBwux aedont xota  6bl oagHoro  o6A3aTenscrsa,
npeaycMOTpeHHoro XoTs 6bl OAHWUM BbIMYCKOM AOArOBbIX UEHHbIX 6GyMar B
TeyeHWe cCooTBETCTBYOLWero nepvoaa (rona) HabnwoaeHus;

IS - KONMUYECTBO POCCUMIICKWX 3MWUTEHTOB BbIMYCKOB AOMMOBbIX UEHHbIX 6yMar,
OTHEeCeHHbIX B COOTBETCTBMM € Tabnuueit 1 K cooTBETCTBYIOWEN pERTUHIOBON
rpynne;

n - NOpsAAKOBbLIA HoMmep nepuoaa (roga) HabnoAeHWA, NpUHAANEXalwui
MHOMecTBy N;

N - Konu4yecTBo nNepuoaos HabnwaeHWa, ner.

PesynbTaT pacyeTta FD okpyrnsercs no npasuiaM MaTeMaTtU4eckoro OKpyrneHusa 4o Uenoro

3Ha4yeHuA.

38 OnpeaeneHue 4acToTel 4e(ONTOB NPOU3BOAUTCS HA OCHOBaHUU NYGNUYHBIX ADCTYMHBIX AAHHbLIX N0 AeONTaM, nybnukyeMbix
Ha caiTe COOTBETCTBYIOLWEro areHTcTea.

[ledonT B oTHOWeHWW XoTA 6bl 0AHOro 06A3aTeNLCTBA, NPEAYCMOTPEHHOrO XOTA Bbl DAHUM BbINYCKOM ADNMOBbIX UEHHBIX bymar
3IMUTEHTa, NpeanonaraeT AedonT 3MUTEHTa,

3 C y4yBTOM TOro, 4TO NpU yrpo3e AedonTa AONTOBbIX 06A3aTENLCTB 3MWTEHTa PefTUHrOBblE areHTCTBa, Kak Npasuno,
OT3LIBAIOT NUGO CYWECTBEHHO CHUXEIOT 3HAaueHWs PeliTMHrOB A0 HACTYMNeHus CcooTBeTCTBylowero cobbimia, Ana uenei
pacyeta nokasatena AFD HM® MoxeT onpepenaTe PeWTWHIOBYID rPynny 3MUTEHTa C Y4eToM 3HaYeHWNH npeabIAyWwmX

pPEATUHIOB,
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5. Mopsaok onpeAeneHUs Auana3oHa KPeAUTHbIX CNPeaos ANA PEHTUHIoBbIX rpynn

Bbibop AWanasoHa AManasoHOB KPeAWTHbIX CNpeaos Ans peiTwuHrosbix rpynn I, II, III

OCHOBLIBAeTCa Ha CneayrLlem:

MeAuaHHOe 3HaYeHWEe KpeaWTHOro cnpefa onpeaensercsa B nopsake, npeaycMoTpeHHOM
HacTosAWwMM PernaMeHToM;

HWXHSAS rpaHuua ana I-oil pelTWHroBoW rpynnbl NpuHUMaeTca pasBHol 0, Tak Kak
[OXOAHOCTE 06nWrauuii 1-oil peilTUHroBOM rpynnbl He [AoMXHa 6biTb HWKe cpefHel
[0XOHOCTU rocyAapcTBeHHbIx ByMar;

HWKHSS rpaHuua ans I1-oi pedTUHroBOW rpynnbl yCTaHaBNUMBAETCA PaBHOW MEAUAHHOMY
3HaueHuio I-0i1 pedTUHrOBOI rpyNnbl, Tak Kak AOX0AHOCTL 06nurauuii I1-oit peiiTUHroson
rpynnbl He AoMkHa 6biTb HWXKE CpedHeid AoXoAHOCTW obnuraumii I-oit pedTWHroBOi
rpynnel;

HWXKHASR rpanuua ans Il-ei pedTUHIOBOM rpynnbl yCTaHaBNUBaeTcs paBHOW MeAWaHHOMY
3HayeHuo II-oM PpeWTUHroBOW rpynnbl, Tak Kak [AOXOAHOCTb o6nuraumin III-ei
PEeiTUHrOBOM rpynnbl He Ao/MKHa BbiTh HWXe cpeaHelt goxogHocTu obnurauuii I1I-oi
PENTUHIOBOW rpynnbl;

BEPXHAA rpaHuUa PeWTWHrOBOM Trpynnbl yCTaHaBnusBaeTcs TakuMm obpa3oM, 4TOGbl
AWanasoH Mexay HUXHel rpaHuuein u MmeguaHoi 6bin paBeH AManasoHy Mexay MeauaHoi

W BEpXHei rpaHuuell pedTUHIoBON rpynnbl.

PacueT guana3oHa KpeauTHbIX CNpenos (MUHUManebHOro 3HavyeHWa KpeawTHOro cnpeja -

Min(a), MakcuManbHOro 3HaudeHua kpeauTHoro cripega - Max (B)) Beinonusetca ana I, II, III

pey‘lTHHFOBOIE rpynnbel Mcxona w3 3Ha4YeHU MeauaHHbIX KpeauTHbLIX cnpenos COOTBGTCFBYIOLU,EI?I

pPEWTUHIOBOM TPyMnbl B COOTBETCTBMM C Tabnuuei 2 ¢ yyeTom npemuu 3a cybopaAMHWPOBAHHOCTbL

(ecnu NPUMEHUMO K aHaNU3UpyeMoMy UHCTPYMEHTY).

WToroeble AMana3oHbl KpeaMTHbIX CNPeaoB npueeneHsl B Tabnuue 2.

PacueT AuanasoHa KpeaWTHbIX cnpenos Ana IV peWTUHroOBOM rpynmnbl HE BbINOAHAETCH.

Ta6nuua 2. luana3zoH KpegUTHLIX CNpefoB PEMTUHIoBbLIX Fpynm.

AnanasoH KpeaWTHbIX cnpeaos
Min (a) | Meaunana | Max (B)
PeliTuHrosas rpynna I
0 + npemua ‘ SPry + npemus I 2 X Sppy + npemus
PelTuHroeas rpynna II
Spry + npemua I Spri + npeMus l (2 X Spry — Spri) + npemus
PeitTuHrosas rpynna III
SPrn + npemus l SPrm + npemus | (2 X SPrm — Sprin) + npemus
MpuMeyaHue:
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B Tabnuue 2 3HayeHWe nokasaTens «npemMus» MPUHWMAeTCA PaBHbiM 3HAYEHWI0 NpeMun 3a
cy60pAMHUPOBAHHOCTb ANA Cy6OPAMHUPOBAHHLIX AEMO3UTOB U Cy6OPAMHWPOBaHHbIX 06AUrauuii
KPEOUTHbLIX OpraHu3auuii B Clyyae OTCYTCTBUS PeidTUHra Bbinycka, W paBHbiM 0 B OCTaNbHbIX

cnyuyasx.
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