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1. O6wmMe nonoXxkeHus

1.1. Hacrtodawwe [NpaBuia onpenesieHnss CTOMMOCTU aKTUBOB, COCTABJ/IAIOWMUX MEHCUOHHbIE
pe3epBbl, U COBOKYMHOMW CTOMMOCTW MEHCUOHHbIX pe3epBoB _ (panee - [llpaswuna)
COCTaBJ/ieHbl B COOTBETCTBMU C YKazaHmeM baHka Poccun ot 31.10.2018 N? 4954-Y «O
nopsigke pacyeTa TeKylwelh CTOMMOCTM aKTMBOB W CTOMMOCTM 4YMCTbIX aKTMBOB,
COCTaBNAOWMX MNEHCUOHHbIE HAKOMMEHWUs, NopsiAKe W Cpokax pacyeTa CTOMMOCTMU
AKTMBOB, COCTaBNASAOLWMNX MEHCUOHHbIE pe3epBbl, U COBOKYMHOMW CTOMMOCTM MEHCUOHHbIX
pe3epBOB HEroCcyAapCTBEHHOrO NEHCMOHHOro oHaa» (Aanee — YkasaHue), ), a Takxe B
COOTBETCTBUM C BHYTPEHHUMMU AokyMeHTamMn AO HIM® «AtomrapaHT» (aanee — HMO).

1.2. HacTtoswwe MNpaBuna onpeaenstoT NOPSAOK pacyeTa (fanee COBMECTHO Mbo KaxAabli B
oTAenbHocTu - MNMokasaTtenu)

e CTOMMOCTM aKTMBOB, BeNIMYMHBbI 06a3aTeNbCTB, COCTaBNSOWMX CpeacTBa
NEHCUOHHbIX pe3epBoB HIM®, B TOM uucCie HaxoAsIWMUXCS B A0BEPUTENIbHOM
ynpaBneHnn no Kaxxaomy AOroBopy AOBEPUTENbLHOro ynpaBfeHus cpeacTtBaMum
NEHCUOHHbIX pe3epBOB, U COBOKYMHOM CTOMMOCTU MEHCUOHHbIX pe3epsoB HMO.

1.3. B Hactodwmx [lpaBunax He OTpaxalwTca MNON0XKEHNSA, KOTOopble OAHO3Ha4HO
npeaycMoTpeHbl B YKasaHuu.

1.4. HMN®, ynpasnawowme KOMNaHUM, 3aK0OUMBLLUNE AOIOBOPbI JOBEPUTEILHOIO YpaB/ieHUS
c HMN®, paccunTbiBalOT CTOMMOCTb AaKTUMBOB, B KOTOpble pa3MelleHbl cpeacTsa
MEHCUOHHbLIX pe3epBOB, B COOTBETCTBMW C YKasaHueM, Yy4deTHou nonutukoin HIMO,
HacToswmmm [paBunamu, PernamenHtoMm AO «CneunanusanpoBaHHbIA Aeno3uTapui
<«NHOUHUTYM» » (panee - cneumann3npoBaHHbIM AEno3uMTapuii) MHBECTULMOHHbIX
doHA0B, NaeBbIX MHBECTULMOHHBLIX POHA0B N HEroCcyAapCTBEHHbIX MEHCUOHHbIX DOHA0B,
ony6/MKOBaHHbLIMU B OTKPbLITOM AOCTYNe Ha caihTe cneumanu3npoBaHHOro Aeno3ntapus
http://specdep.ru/ (nanee — PernameHT).

1.5. Pacuet lokaszaTenen, npeayCMOTPEHHbIX YKasaHMeM, OCYLIEeCTBASETCS B MNopsake Wt
CPOKW, YCTaHOB/IEHHble cOOTBeTCTBYHOWMM PernameHtoMm AO «CneumanmsanpoBaHHbIN
penosutapun  «MHOUHUTYM» » (pganee - cneuymann3npoBaHHbIA Aeno3nTapuin)
WHBECTULMOHHbBIX (POHAOB, MaeBblX WMHBECTULMOHHbLIX (DOHAOB W HErocysapCTBEHHbIX
MEHCUOHHbLIX (GOHAOB, OnNyb6NMKOBAHHLIMW B  OTKPbITOM  AOCTyrne Ha caute
cneumanu3npoBaHHOro AenosnTtapusa. B cnyyae ecnu YkasaHueM npeaycMoTpeHbl 6onee
paHHWE CPOKM OCYLLEeCTBNeHUs pacyéTta MNokasaTtenen B CpaBHEHUN C COOTBETCTBYIOLLUM
PernameHTOM, UCNONb3YIOTCA CPOKMK, YCTAHOB/EHHbIE YKa3aHneM

1.6. YperynupoBaHue pasHornacmin Mexay HM®, ynpasnswowen KoMNaHVen w
cneumanusnpoBaHHbIM  Aeno3uTapueM TMpu  pacyéte CTOMMOCTM UYMUCTbIX aKTMBOB
NnpoM3BOANTCA B MOPsSAKE, YCTAHOBMEHHOM  COOTBETCTBYHLWMWMM PernameHtom AO
«CneuvanmsanpoBaHHbIN aenosutapuii <«NHOUHUTYM» » (nanee -
cneuvannanpoBaHHbIN Aenosntapuin) MHBECTULIMOHHBIX ¢doHaoB, rnaeBblIX
WHBECTULMOHHbIX doHaoB " HerocyaapCcTBeHHbIX MEHCUOHHbIX ¢doHAOB,

OI'IY6J'II/IKOBaHHbIMVI B OTKPbITOM AOCTYNE Ha canTe cneunann3npoBaHHOro Agenosntapu4.
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1.7. PacyeT CTOMMOCTM YUCTbIX aKTUBOB MPOU3BOAUTCS Ha KaxkAabllh pabounin AeHb, Kaxabln
OeHb, B KOTOPOM COBepLllannCb onepaunm C akTMBaMu, COCTaBASIOWMMU MEHCUOHHbIE
pe3epBbl, eCNM Takol AeHb He aBnseTcsa pabounM, N Ha NoCNeaHUn KaneHaapHbIn AeHb
Mecsaua, ecnm OH NpuxoaAMTCs Ha Hepabouun peHb, He nosgHee pabodero AHg,
cneayooLwero 3a AaToi, MO COCTOSIHUIO Ha KOTOPY OCYLLEeCTBASETCS pacyeT CTOMMOCTU
YNCTbIX aKTUBOB.

Pacuet lNoka3aTenen Npon3BOAUTCH MO COCTOSAHUIO Ha 23:59:59 MOCKOBCKOro BpeMeHMU
AaTbl, 32 KOTOPYI paccuymuTbiBatoTcs MNokasaTenu.

1.8. Ecnn paTta oueHKM TeKyLlleh PbIHOYHOW CTOMMOCTM M CTOMMOCTM YUCTbIX aKTUBOB
npuxoauTca Ha BbIXOAHOW MNM Hepabounii nNpasgHUYHbLIA AEHb, HE SABNAKOLWMECS
TOProBbIMW AHSMW, TO NpU OnpeaeneHMn cnpaBensiMBONn CTOMMOCTM UeHHor bymaru c
Y4YE€TOM MeTOAO0B OLEeHKM MO UCXOAHbIM AaHHbIM 1 1M 2 YpOBHEW, UCNOMb3YyEeTCHa LeHa,
onpeaenéHHass Ha NOCNeAHUN TOProBbll AeHb, HENOCPeACTBEHHO MNpeALllecTBYOLWNI
AaTe onpeaeneHns cnpasBeasinBor CTOMMOCTU. [pu 3TOM ANa AOAroBbIX LEHHbIX 6ymar
cnpaBepsiMBasl CTOMMOCTb YBENIMYMBAETCS Ha MPOLEHTHbIA  KYMOHHbLIA  A0XO0A4,
pPacCUYMTaHHbIM Ha AaTy OLEHKM TeKYLEeNn PbIHOYHOW CTOMMOCTM M CTOMMOCTU YMUCTbIX
aKTMBOB.

1.9. CroumMocTb aKTMBOB U 0653aTeNbCTB, BblpaXeHHast B UHOCTPAHHOW BanoTe MOANEXUT
nepecyety B py6aun no obdvumnanbHOMy Kypcy, ycTaHoBNeHHOMY BaHkoM Poccun Ha aaTy
pacuyeta lMoka3saTtenen.

B cnyyae ecnn BaHkoM Poccuu He ycTaHOB/IEH KYpC MHOCTPaHHOM BantoTbl, B KOTOPOW
BblpaXeHa CTOMMOCTb aKTMBOB (0643aTenbCTB), K py6/1t0, TO UCNONbL3YETCS COOTHOLIEHUE
Mexay KypCOM WMHOCTpPaHHOWM BanloTbl U pybrieM, onpeaensieMoe Ha OCHOBE Kypca 3TuUX
Ba/IlOT MO OTHOWEHUI K aMmepukaHckomy gonnapy (USD) (kpocc-KypC MHOCTPaHHOW

BastlOTbl, ONpeAesieHHoON yepe3 amepukaHckmin gonnap (USD)).

2. KpuTepuu npuaHaHUs aKTUBOB U 06s13aTeNbCTB

2.1. Tlpu3HaHMe akTnMBOB W o0b6g3aTtenbctB (B 4Yactm o065a3aTenbCTB, NpPeayCMOTPEHHbIX
YKasaHneM) npom3BOAMTCS B MNOPSAKe, YCTAHOB/IEHHOM y4YeTHOW nonmTtukon HMO, c
yyeToM ocobeHHOCTel, NpeayCMOTPeHHbIX HacTtoswuMmu [lMpaBunamm, 4YTOo B
COBOKYMHOCTM COOTBETCTBYET KpWUTEPUSIM MPU3HAHUSA aKTUMBOB WU 0643aTenbCTs,
npeaycMoTpeHHbIX OTpacneBbiMM CTaHAapTamMu 6yxranTepckoro yyetra HeKpeauTHbIX
¢dunHaHcoBbIX opraHmsauun (ganee - OCBY H®O) u MexayHapoAHbIMKM CTaHAapTamu
(dUnHaHCOBOM OTYETHOCTW, BBEAEHHbIMW B AENCTBME Ha Tepputopum Poccuiickon
®enepaumn (nanee - MCOO). Kputepmn npnaHaHUa OTAENbHbIX aKTUBOB U 0693aTenbCTB
ycTaHoBneHbl B [punoxeHun N°1 kK HacToawmMm MNpasuniam.

2.2. CTOMMOCTb LEeHHbIX byMmar, nonyyeHHbix no 1 yactu caenkm PEMNO, He BkAo4vaeTcs B
pacyeT CTOMMOCTM 4UCTbIX akTuBoB (panee - CHYA).. CTOMMOCTb UEHHbIX 6ymMar,
nepeaaHHbliX Mo 1 vactn caenkm PEMO 6e3 npekpalleHust NpuU3HaHus, BKOYaETCS B

pacueT CHA.
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B pacuet CHA BK/tovaeTcs:
e B COCTaBe aKTMBOB (4ebMTOPCKOM 3a[40/KEHHOCTU) - CTOMMOCTb AEHEXHbIX
CcpeacTs, NpenocTasBfieHHbIX No 1 yactu caenku PEMNO,
e B COCTaBe KpPeAUTOPCKON 3a[0/HKEHHOCTU - CTOMMOCTb AEHEXHbIX CPeacTs,

nosydeHHblX no 1 yactu caenkn PENMO.

3. MeToabl onpeaeneHns CTOMMOCTU aKTUBOB (Be/IM4MHbI 06513aTenbCTB)

3.1. Tllpu nepBoHa4anbHOM MPU3HAHUN aKTMBbl OLEHUBAIOTCA MO CripaBeasiMBOM CTOMMOCTMU.
Ecmu CTOMMOCTB |'|pV|06peTeH NS aKTUBA He MOXET OBITh Ipu3HaHa CHpaBe,Z[HI/IBOfI CTOMMOCTBIO ILICH
HOU 6yMaFI/I, TO crnpaBeyinBass CTOUMOCTb TaKOU LIeHHOﬁ 6yMa ™ ONpeneisAeTCa B COOTBETCTBUU C |'|33
HacToawmx Mpasun.

3.2. [llocne nepBOHayanbHOrO MNpPU3HaHWA W [0 MNpeKpaweHns nNpuU3HaHWa axkTUBbI
OLIEHMBAOTCSA NO aMOPTU3MPOBAHHOW CTOMMOCTU IM6O MO CripaBeA/IMBON CTOMMOCTU B
3aBUCMMOCTM OT UX Knaccudburkaunm.

Knaccudukaums akTMBOB OCYLLECTBASETCA B MNOpsAKe, NpefyCMOTPEHHOM Y4YeTHOWN
nonutnkon ®oHpga B cooTtBeTCcTBUM ¢ OCBY H®PO u MexayHapogHbIM CTaHO4ApTOM
dunHaHcoBol otyeTHOCTU (IAS) 39 "OUHaAHCOBbLIE NHCTPYMEHTbI: NMPU3HAHWE N oueHKa".

3.3. Pacuet cnpaBeanMBOM CTOMMOCTU aKTUBOB (BeNIMUYMH 0653aTeNbCTB) OCYLLECTBASETCS Ha
ocHoBaHmn MCO®O (IFRS) 13 "OueHka cnpaBensiMBoM CTOMMOCTN".

MeToabl pacyéta cnpaBeaMBOA CTOMMOCTM aKTUMBOB W BenuYMH 0653aTenbCcTB, B TOM
yncne onucaHue MCTOYHWKOB AaHHbIX AN pacyéta CTOMMOCTM aKTMBOB (BEUYUHBI
obsazatenbcTB), nopsaka wux Bblbopa, nopsaka MpU3HAHUS PbIHKOB aKTUBOB U
0653aTenbCTB aKTUBHBIMKU, KpUTepumn Bbibopa cnocobos 1 Moaesnen oOueHKU CTOMMOCTU B
3aBUCMMOCTM OT BUAOB aKTUBOB 1 0653aTenbCTB YPOBHU OnpeaenseMblX LeH NpuBeaeHbl
B MNMpunoxeHnn N22 k HacToswmM lMpasunam.

Mpn onpegeneHnn cnpasensinBoll CTOMMOCTW aKTUBOB (BeNWYMHbLI 0653aTenbCcTB) B
OTCYTCTBMM WCXOAHbLIX [AaHHbIX MNepBOro YpOBHSA Ha AaTy pacyeTa cnpasBeannBeoun
CTOMMOCTU  MNPUMEHSIIOTCA  WUCXOAHble AaHHble BTOPOrO0 W  TpeTbero YpOBHS,
npeaycMoTpeHHble [punoxeHvem N° 2, Ha paTy pacuyeta crnpaseasMBON CTOMMOCTMU
HEe3aBMCMMO OT BENIMUYUHbI UBMEHEHUS NCXOAHbBIX AaHHbIX MO CPABHEHMIO C NMpeablayLmnm
pacyeToM crnpaBensiMBON CTOMMOCTM.

3.4. Pac4yeT CTOMMOCTU aKTUBOB (BeNNUYMH 0693aTeNbCTB), 3a UCKIIOYEHNEM OLEHMBAEMbIX MO
cnpaBensiMBoi CTOMMOCTU, OCYLLECTB/ISIETCA HA OCHOBaHWM MexAayHapoAHOoro ctaHgapTta
dunHaHcoBol otyeTHOCTU (IAS) 39 "®MHAHCOBbIE MHCTPYMEHTbI: NPU3HAHME U OLeHKa".
MeToabl yyeTa 1 onpeaeneHns CTOMMOCTU OTAeSNIbHbIX BUAOB akTUBOB (0653aTenbCTB),
NMOMMUMO OLIEHMBAEMbIX MOCAe MepBOHA4YanbHOro TMpuU3HaAHMSA N0 CrnpaBea/MBOM
CTOMMOCTM, COOTBETCTBYIOT MeToAaM Yy4yeTHon noantuku @doHaa, noaxoabl K
onpeaeneHuto CTOMMOCTU OTAeNbHbIX BUAOB akTMBOB (0653aTenbCcTB), NpuBEAEHbl B

MpunoxeHun N2 3 k HacTosweMmy Nopsaaky.
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3.5. Cnocob6 yuyeTa BNOXeHWUIM B akumm (Naum) AOYEPHUX aKLUMOHEpPHbIX obuwectB U Ans
BNIOXEHU B akuum (nam) accouMMpOBaHHbIX aKLMOHEpPHbIX 06wecTB (naesBbix
WHBECTUUMOHHbIX (OHAOB) YyCTaHaBNMBAETCA B Y4yeTHOWM nonutmke ®oHaa B
COOTBETCTBMM C MexayHapoaHbIM CTaHAapToM duHaHcoBon oT4deTHocTn (IAS) 27
"OtaenbHaa mMHaHcoBas OTUYETHOCTL".

CTtoMMOoCTb akuuu (naes) AOYEPHUX WM aCCOLMMPOBAHHLIX aKUMOHEPHbIX 06liecTs
(naeBblX MHBECTUUMOHHbIX (POHAOB) onpeAenseTca B 3aBMCUMMOCTU OT cnocoba ydyeta

B/IOXXEHMI B Takue akuum (nam), yCTaHOBNEHHOIO yYYeTHOM nonntmukon doHaa.

4. NMpuMeHeHMe OTUETOB OLIEHLUMKA A onpeaesieHus cripaBea/imBo CTOMMOCTU

4.1. CTOMMOCTb aKTMBa onpeaenseTcs Ha OCHOBaHMKN OTYETa OLEHLUMKA NPU OA4HOBPEMEHHOM
cobnoaeHnmn cneaywmnx ycnoBuii:

e OLEHLINK COOTBETCTBYET TpeboBaHUsaM YKazaHus;

e B OTYETE OUEHLWMKaA NpeayCMOTPEHO, YTO OH COCTaBJIeH A/ onpeaeneHus
cnpaBensiMBoll CTOMMOCTM aKTMBa B COOTBETCTBMM C MexayHapoaHbIM
cTaHaaptoM ¢dwuHaHcoBo oTyéTtHocTM (IFRS) 13 «OueHka cnpaBeanvBon
CTOMMOCTM», BBEAEHHbIM B AENCTBMUE Ha Tepputopun Poccuinckon deaepauun;

e U3 OTYETa OLUEHLIMKA MOXHO YETKO OMpeaenvTb CTOMMOCTb obbekTa 6e3 ydyeTta
HaNoroB, KOTOpbIE YMJAyYMBAOTCA B COOTBETCTBMW C 3aKOHOAATENbCTBOM
Poccuiickoin ®epepauum UM MHOCTPAHHOMO rocyaapcTsa npu NpuobpeTeHun u
peanusaumn yKasaHHbIX aKTUBOB;

e [aTa OUEHKW CTOMMOCTU AOJIXHA O6blTb HE paHee WeCcTU MecsiueB A0 AaTbl Mo
COCTOSIHMIO Ha KOTOPYIO pacCYMTbIBAeTCS CTOMMOCTb YMCTbIX aKTUBOB.

4.2. Wcnonb3oBaHue otyeTa OueHwmka o6s3aTeNbHO NpU onpeaeneHnn crnpaBensMBon
CTOMMOCTM HEeABMXXMMOro WMyllecTBa, a TakKXe [OMyCKaeTcs npu onpeaeneHunm
cnpaBeasiMBOM CTOMMOCTM LIEHHbIX 6yMar, AebUTOPCKOM 3aA0/KEHHOCTU, UHbIX aKTUBOB
B TOM uynMcne B Cny4vasiX, Korga crnpaBeasiMByH CTOMMOCTb HEBO3MOXHO AOCTOBEPHO
onpeaennTb MO METOAMKAM, WU3/I0XEHHbIM B HacTosiwux [paBuiax, nNpu OTCYTCTBUM
HabntoaaeMbIX [AaHHbIX, 3KCMEPTHbIX MPOrHO30B WM WHbIM NpuunHaM. OnpeaeneHue
CcnpaBensiMBol CTOMMOCTM Ha OCHOBAHWMM OTYETA OLEHLUMKA MMEET MPUOPUTET nepea
MHbIMU CNocobamMmn OLEHOK TPETLErO YPOBHS.

43 Z[J'If[ OLICHKHN UJACHTHUYHBIX aKTHBOB, MOXET Hucnojp30BaTbCA OJMH OTYET OLICHIIMKA (DOH,U,a n BCeMun
YIPaBIAIOIIUMHY KOMINaHUAMH, 3adKJTHOYMBLUMMKU AOrOBOPblI AOBEPUTENBHOINO YynpaB/EHNA C

®OoHAOM.

5. Mopapok yperynmpoBaHus pasHornacuii mexay ®oHAoM, ynpasnsamoLwen
KOMMaHMeu u cneynasimsmpoBaHHbIM Aeno3uTapmueM
5.1 Csepka pacuyeTa TeKylleii CTOMMOCTM aKTMBOB W CTOMMOCTM YUCTbIX aKTMBOB,
COCTaB/AWMX MEHCUOHHbIE PE3EPBbLI, N COBOKYMHOW CTOMMOCTU MEHCUOHHbLIX PE3EPBOB

doHAa ocylwecTBnseTcs B MOPsSAKE U CPOKKW, nNpeaycMoTpeHHble PernameHtomM AO
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«CneunanusanpoBaHHbin aeno3ntapnii «<MHOUHUTYM» » (panee - cneunanusanpoBaHHbIN
Aeno3nTapuii) UHBECTUUMOHHbLIX  (OHAOB, MNaeBbiX WHBECTUUMOHHbLIX (OHAOB U
HEerocyaapCTBEHHbIX MEHCUOHHbLIX (OHAO0B, OMNy6SIMKOBaAHHLIMM B OTKPbLITOM AOCTyrne Ha
canTe cneunmanmsnpoBaHHOro Aeno3nTapus.

5.2. Mpn BbisBAeHUM oWMOKM/MONYYEHMN HOBOM MHGPOPMaUMK, BJIEKYLWUX W3MEeHeHue
CTOMMOCTM akTueoB/0653aTenbCcTB npum pacvete CHA, ®oHa, Ynpasnawowas KOMMaHusa um
Cneunann3mpoBaHHbI geno3uTapuii He no3gHee 3 pabounx AHen yCTPaHAT pacxXxoXaeHus,

nopneKkwmne nsmMeHeHne CToMMoCT YNCTbIX aKTUBOB.

6. 3aknrouunTesibHble NOJIOXKEeHUs

6.1. Hacrtoswwue lNMpasnna npumeHsatoTcs ¢ 01 anpena 2023 roaa.

6.2. W3MeHeHunsa B HacToswmwme lNMpaBuna BCTyNaktOT B CUNY C AaTtbl, onpeaenéHHon ®oHAOM un
yKasaHHoM B paBunax (U3MEHeHUSaX K HUM). YKa3aHHasa AaTta He MoxeT 6biTb paHee 5
pabounx AHel C AaTbl packpbiTUS U3MeHeHWW B lpaBuna, a Takxke camux lpasBun co
BCEMWU BHECEHHbIMW UW3MEHeHuUsMW Ha cante @GoHaga B  MHMOPMaAUWOHHO -

TeNeKOMMYHUKALMOHHOM ceTU «MHTepHeT».
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[punoxxenue Nel

k [IpaBuiiam onpeneneHus

CTOMMOCTH aKTHBOB, COCTABIISIFOIINX [ICHCHOHHBIE PE3EPBHI,
Y COBOKYITHOM CTOMMOCTH IIEHCHOHHBIX PE3EPBOB

1. Kputepu npusHaHUA aKTUBOB

1.1. LleHHble 6yMmaru

Buabl akTuBoB LleHHble 6yMaru, B TOM uncne Aeno3mtHble cepTudmKaThbl

Kpnrepun
npu3HaHus

JaTta nepexona npaB cob6CTBEHHOCTM Ha LeHHble 6ymMarn B COOTBETCTBUM
CO CT. 29 ®3 o1 22.04.1996 N? 39-03 «O pbIHKE LEHHbLIX ByMar», B TOM
uncne:

e ecnuv ueHHasa byMara noanexuT yyeTy Ha cueTe Aeno - AaTta 3a4uncieHns
LeHHOM 6yMarnm Ha cyeT Aeno, OTKpbITbin POHAOM, B TOM 4uCie B
pamkax goroeopa [1¥Y, B cneuvanusMpoBaHHOM Jeno3vTtapuu,
NOATBEPXAEHHas COOTBETCTBYIOLLEN BbIMUCKON MO cYeTy Aeno;

e O AEenO3MTHbIM cepTudunkaTam - gaTta 3a4umciieHms BO BkAag (4eno3nT)
OEeHeXHbIX CpeacTB, NOATBEPXAEHHas BbIMUCKOM CO CYeTa Mo BKiaay
(neno3uty) wam Cc paTtbl  npuobpeTeHms Takoro cepTtudwukaTa
NOATBEPXAEHHOWN aKTOM.

npekpawjeHns
npuU3HaHNs

Kpnrepun .

ecnu ueHHaa 6ymara, noanexumT ydeTy Ha cyeTe gerno - gaTta cnucaHus
LEeHHOM 6yMarm co cyeTa Aeno, OTKPbITOro ynpaBnstoWeENR KOMNaHUM
HN®/HM®, B cneunanusanMpoBaHHOM Aeno3uvTtapuu, MNoATBepXAeHHas

COOTBETCTBYOLLEN BbIMUCKON MO cUeTy Aeno;

e M0 Aeno3uTHbIM cepTudmrKaTaM - gata cnmcaHus € Bkiaga (AenosnTa)
AEeHeXHbIX CpeAcTB, NOATBEPXAEHHas BbIMUCKOM CO CYETa Mo BKIaay
(meno3uty), wnAM C AaTtbl COMcCaHUs  Takoro cepTtudukaTa,
NOATBEPXAEHHOW aKTOM;

e ec/in Nno 3SMUTEHTY UeHHbIX 6ymar BHeceHa 3anucb B EIPKOJT o
NMKBMAAUMM - C AaTbl 3alNuUcyM O JIMKBMAAUUKW 3MUTEHTa (MOSyyYeHus
MHdopMaLUMnM 0 INKBUAALMN SMUTEHTA).

1.2. [deHe)XHble cpeACTBa Ha cYeTaxX B KPpeAUTHbIX OpraHusalmsax

Buabl akTUBOB | [leHeXHble CPeACTBa Ha CYEeTax OTKPbITbIX yNpaBsiowein KOMNaHum

HO®/HN®

Kpnrepun [aTa 3aumMcneHns AeHexHbIX CPeACcTB Ha COOTBETCTBYOLWMN 6aHKOBCKNI

nNpU3HaHNs cyeT (pacCyeTHblli, BasOTHbLIA) HA OCHOBAHMM BbIMUCKN C YKa3aHHOMO
cueTa.

Kpurtepnun e [laTa WCNONHEHUS KPeAWTHOW opraHusaumen o06a3aTenbCTB MO

npekpaijeHus NepeyYncrieHno AeHeXHbIX CPeACTB CO cyeTa;

npu3HaHus e [laTa pewweHnsa baHka Poccmn 06 oT3biBE NNLEH3MN BaHKa (AEHEXHblEe

CpefcTBa NepexoadT B CTaTyc npoyeit 4e6UTOPCKON 3a40/1KEHHOCTH
C HacTyMuMBLLMM CPOKOM MoralwieHms).
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1.3. [deHe)xHble CpeAcCTBa B AENO3UTHbIX BKJlaaax

Buabl akTuBoB

JeHexHble cpeacTBa B AEMNO3UTHbLIX BKajax, B TOM 4uc/ie Ha
Ba/IlOTHbIX CYETAX, OTKPbITbIX Ha ynpaBnsatowyto koMmnaHuto HAG/HMNO

Kpurepunn e [laTa 3auynCNeHuMs [LOEHEeXHbIX CpeACTB Ha COOTBETCTBYHOLUWMMA
npyU3HaHus1 OErno3MTHbIA CYET Ha OCHOBAHMK BbIMUCKKN C YKA3aHHOMo cyeTa;
e [laTa nepeycTynkun npaBa TpeboBaHMs O BbiNjate Bkaaga W
Ha4MC/IEHHbIX NPOLEHTaxX Ha OCHOBaHUWM A0Orosopa.
Kputepun e [laTa WCMONHEHMS KpeaUTHOW opraHusaumen o06a3aTenbCTB Mo
npexkpawjeHns BO3BpaTy Bkiaaa (Bo3epaT Ha cdeT YK HIMN®/HIM® ageHeXxHbIX CpeacTs
nprU3HaHus1 no gorosopy 6aHKOBCKOro Bknaaa);

e [aTa nepeycTynkuM npaBa Tpe6oBaHUA O BbiNJaTe BkMada MU
HAUUC/IEHHbIX NMPOLIEHTAX Ha OCHOBAHMK OroBopa.

1.4. [eHe)kHble CpeACTBa, HaxoAasWMecs y npodeccMoHaNbHbIX YYaCTHUKOB

PblHKa LE€HHbIX 6ymar

Buabl akTMBOoB | [leHeXxHble cpeAcTBa, Haxoaawmecs y npodeccMoHasnbHbIX YY4aCTHUKOB
pblHKa LEeHHbIX 6yMar (aanee — 6pokep). [ebutopckas 3a00/1KEHHOCTb

6pokepa

Kputepnun [aTta 3aunMcneHus AeHEeXHbIX CpeAcCTB Ha CneuunanbHbii 6poKepcKuii
npmn3aHaHus CYET Ha OCHOBaHUM oTyeTa bpokepa

Kpurepnun e [laTa wucnosnHeHuss 6pokepoM 0653aTENbLCTB MO MNEpPEeUYnCsIeHUIo
npekpaiwjeHums AEeHeXHbIX CpeacTB C creumnanbHoro 6poKepcKoro cYeTa;
npmn3aHaHus o [laTa nukBMaaumm 6pokepa CoOrnacHo MHdopMauuu, pacKkpbITol B

odurumanbHOM AOCTYNMHOM UCTOYHUKE (B TOM vuncne 3anucu B EMPIOJI
0 nukBmaaummn 6pokepa).

1.5. [e6utopckas 3aA0/HKEHHOCTb NO NpoLeHTHOMY (KYNMOHHOMY) aoxonay,
4YacCTUYHOMY/MOJIHOMY MOraleHu 3MUTEHTOM OCHOBHOIO AO0JIra Nno AOJIrOBbIM
ueHHbIM 6yMaram

Bugbl akTBoB e [lebuTopckas 3a40JIKEHHOCTb MO NPOLEHTHOMY (KYMOHHOMY)
foxoay no AoNroBbIM LiEeHHbIM 6ymMaram;
e [lebuTopckas 3aA0JIXEHHOCTb MO YaCTUYHOMY/MOSHOMY MOralleHNo

3MUTEHTOM OCHOBHOIO AO0Jira No AO0JZIrOBbIM LLEHHbIM 6ymaraM.

Kpnrepun .
npu3HaHus

Ons  pe6buTopcKOM  3af0J/IXXEHHOCTM MO  TNPOLEHTHOMY
(xynoHHOMY) aoxoay NO AONAroBbiM LeHHbIM 6yMaram - gata
HacTynJeHnsa Hadasna cpoka UCrnosiHeHMs obs3aTenbCTBa Mo BbinaaTe
KYNOHHOro Jaoxoaa (AaTa OKOHYaHMsS KYMOHHOro nepuoaa/paTta
nnaTtexa) B COOTBETCTBUU C YC/IOBUSIMU BbINyCKa LeHHOW 6ymaru.

e Ana  pe6butopckon 3a40JKEHHOCTH no  Y4YacTU4YHOMY
noraweHMo SMUTEHTOM OCHOBHOIro poJira no AOJIF0OBbIM
ueHHbIM 6yMaram - gaTta 4acTMYHOrO MNoraweHuss HOMMHana Ha
OCHOBaHWK peLleHuns O BbiMyCKe.

e Ana nebuUTOpCKON 3aA0/1HKEHHOCTU MO MOJIHOMY MOralleHUIo

SMUTEHTOM OCHOBHOIO A0Jira No AOJ/IrOBbIM LLleHHbIM 6yMaram

- paTa CcnucaHusl ueHHor 6ymarm co cyeta Jeno, OTKPbITOro

ynpasnswowen komnanmu HMA®/ HMD B cneymannsnMpoBaHHOM

Aerno3vtapuu, MnoATBEPXAEHHAs COOTBETCTBYIOLWEN BbIMUCKOM MO

cyeTy geno
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Kpurepun e [ata wucnonHeHus  o653aTenbCTB 3MUTEHTOM, MNOATBEPXAEHHOWN
rnpekpaijeHus 6aHKOBCKOW BbINMUCKOM C pacYE€THOr0O cYeTa ynpasnsatowen KoMnaHmm
npu3HaHus1 HM®/HO® nnn otyeTom 6pokepa;

e [laTa NuKBMAAUMW SMWUTEHTA, COrMacHo Bbinucke m3 EMPKOST (unm
BbIMUCKM U3  COOTBETCTBYIOLLEro  YMNO/IHOMOYEHHOr0  OpraHa
MHOCTPAHHOIO rocyaapcrea).

e [laTa npouyero npekpalleHus npasa TpeboBaHWA B COOTBETCTBUM C
3aKoHOAaTeNbCTBOM PD nam JOroBOPOM.

1.6. [de6butopckas 3aA0/HKEHHOCTb MO MNPOLIEHTHOMY AOXoAy MO AEHEXHbIM
cpeacTtBaM Ha cuyeTtax (3a MCKJIIDYEHMEM AEeNO3UTHbIX BKJ1af0B)

Buabl aktnBoB Jebutopckas 3a40/KEHHOCTb MO MNPOLEHTHOMY AO0OXO0AY MO AEHEXHbIM
CpeAcCTBaM Ha cyeTax ynpasnstowen komnaHum HMNO/HMNO

Kpnrtepun [aTa Havana obs3aTtenbCTBa COrnacHO yCNOBUAM AOroBopa/cornawleHms

nprU3HaHus O HAYUCTEHNM NPOLLEHTHOIO A0X04a MO IeHEXHbIM CpeACTBaM Ha cyeTax
ynpasastouwen komnannm HNO/HMD

Kpnrtepnun e [aTa noCTynneHus TMpOLEHTHOro JA0Xo4a Ha pacyeTHbIn cuyeT

npexkpawjeHns ynpasnstowen komnaHnm HMNO/HM®;

nprU3HaHus e [aTa nukBumaaumm 6aHka cornacHo wuHdopMauum, pacKkpbiTOn B

odu1umManbHOM AOCTYNMHOM UCTOYHUKE (B TOM Ymncne 3anucu B EFPHOJI
0 nukBmaaummn 6aHka).

1.7. [Ae6uTopcKas 3aA0J/HKEHHOCTb NO BbifJiaTe AMBUAEHAOB NO aKUMAM, AoxXoaa
no Aeno3uTapHbIiM pacnuckam

Bugbl akTuBoB | [1e61TOpPCKas 3a/10/1XEHHOCTb MO BbiNAaTe ANBUAEHAOB MO aKLUMaM,
J0oX0/[la No Aeno3nTapHbIM pacnmnckam

Kpurepun e [aTa npu3HaHus [ebUTOpCKOW 3aA0/HKEHHOCTM MO  BbinaaTe
npu3HaHNs OVBUAEHAOB MO aKuMsaM, A0OXOA4a MO AEeno3uTapHbIM pacnvckaMm B
OTHOLUEHUM:

- aKuM1, Aeno3nTapHbIX PacrnmMcoK POCCUNCKUX IMUTEHTOB SIBNSETCS
B COOTBETCTBUM C MHPopmaumen HKO AO HPL nnm oduumanbHbIX
CanToB 3MUTEHTa UueHHbIX O6ymar - pata Qukcaumm peecTpa
aKLMOHepoB ans BbINAAThI OVBUAEHAOB;
- aKuuin, [eno3vTapHbIX pacnmucok WHOCTPa@HHbIX 3MUTEHTOB
ABNSEeTCA B CcoOTBEeTCTBMKU C nHbopmaumenn HKO AO HPO pata, Ha
KOTOpPYI OMpefensoTcs nvua, MMerlwme NpaBo Ha MoJlyyeHue
ANBUAEHOOB;

- B oTCcyTCTBMMN nHdopmaumnm ns HKO AO HP/, odbumumanbHbIX CanToB
3MUTEHTa LeHHbIX 6yMar - faTta 3a4yuciieHus AeHeXHbIX CPeaCTB Ha
pacyeTHbIN cyeT, ynpasnsatower koMnanum HMAOO/HMO nnn Ha cuet
6pokepa.

e [lpn OTCYTCTBMM MHMOPMALMN U3 Bbllle YKa3aHHbIX MCTOYHUKOB (B
TOM 4yucre pasMepa MpUUUTAIOLLNXCS BbIMNAAT) - AaTa 3a4yMcieHus
[EHEeXHbIX CPeACTB Ha pacCYeTHbI CYHET ynpaBfsiiolen KOMMaHuu
HN®/HIM® (B TOM yncne Ha cyeT 6pokepa).

Kpurepnun e [laTa wucnonHeHuss  06s83aTeNbCTB 3MUTEHTOM, MNOATBEPXKAEHHOM
npekpaiwjeHuvs 6aHKOBCKOM BbIMNUCKOW C pacYe€THOro cyeTa ynpas/isitolen KoMnaHum
nprU3HaHus HMO®/HMN® unnu otyeTom 6pokepa;

e [aTa nukBMAauuM 3MUTEHTa, COornacHo Bbinucke u3 EMPKOJT (nnm
BbIMMCKW M3  COOTBETCTBYKOLWEro YMNOSIHOMOYEHHOro  opraHa
MHOCTpPaHHOro rocyaapcraa).
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1.8. [Ode6urtopckasn

3aA0JIXKEHHOCTb nNO AoxoAaM WHBECTULMOHHbLIX nNaesB

poccuiicknx MN® n naeB (aKUMil) MHOCTPAHHbIX MHBECTULIMOHHbIX (hOHAOB,
nav KOTopbiX BXOASAT B cocTtaB umyuiecresa HMNO.

Buabl aktTuBOB

[ebutopckasa 3af40/HKEHHOCTb MO A0X04aM  MHBECTULUMOHHBIX MaeB
poccuiickux MN® n naeB (akuwmii) WMHOCTPAHHbLIX WHBECTULIMOHHbIX
¢doHOOB, Man KOTOPbIX BXOAAT B COCTaB MMYLIECTBa YyMpaBAstoLen
KoMmnaHum HMN®/HNO

Kpnrepun
npu3HaHus

e [laTol npu3HaHus Aoxoda Mo nasiM, SIBASIETCS JaTa BO3HUKHOBEHMUS
obsizaTenbCcTBa MO BbINJIAaTe A0XOAa, YKa3aHHas B coobuweHun o
BbiNJlaTe AoX04a MO WMHBECTUUMOHHBLIM MasM poccuinckux MAN®, B
cooTBeTCcTBUM C UHPopmaumen HKO AO HPA, wvHdopmauuu Ha
odmumanbHOM canTe ynpasnsiiowen KoMNaHumM uamn B oduumanbHOM
coobLeHn ana BRafenbueB WHBECTUUMOHHBLIX MaeB O BbinjaTe
aoxoaa (Ans kBanmduuMpoBaHHbIX MHBECTOPOB);

e [pu oTcyTCTBUM UHGDOPMaALUN U3 Bbllle yKa3aHHbIX UCTOYHMKOB (B
TOM 4yncrie pasMepa NpUUYUTAOWMXCS BbIMNAT) - AaTa 3a4ynC/eHus
OEHEeXHbIX CPeACTB Ha pacCYEeTHbI CYET ynpaBfsiiolen KoMMaHuu
HOM/HM® nnu Ha cyeT 6pokepa.

Kpnrepun
npekpaijeHms
npu3HaHus

e [aTa wcCnosHeHus obszaTenbCTB MO BbINJaTte  A0XO0Aa,
noATBEPXAEHHON 6aHKOBCKOM BbIMUCKOM C pacyeTHOro c4eTta
ynpasnsatouwen komnaHnm HMNO/HMN® nnu otyeTom 6pokepa;

e [aTa nukBMAAUMM ynpasBnsawowern KomnaHunm (MHBECTULMOHHOIO
doHaa (mua, BblgaBwero nav (BbIMYCTUBLUErO aKuwum)), COrnacHo
Bbinnucke u3 EMPIOJZT (Mnm  BbINUCKM M3  COOTBETCTBYIOLLENO
YNOJIHOMOYEHHOIro opraHa MHOCTPaHHOIo rocyAapcraa).

1.9. [Mpouas nebutopckas 3af0/IKEHHOCTb

Buabl akTnBoB

e 3a/l0NKEHHOCTb, BO3HMKLWIAS MO [AOroBOpaM C  ayAUTOPCKOA
opraHusaumei, oLeHLMKOM, cneumMann3npoBaHHbIiM Aeno3uTapuem;
e [lebutopckas 3a40/KEHHOCTb MO AOFrOBOPaM apeHbl.

e [lebuTopckasi 3aA0/DKEHHOCTb MO [AOroOBOpaM Kymnau - npoAaxu
HEeABMXMMOro UMYLLECTBA
o [ebutopckass 3aA0/HKEHHOCTb MO A0roBOpPaM Kymau — MPOAAXKM

LEeHHbIX bymar;
Jebutopckas 3a40/KeHHOCTb No AoroBopam obpaTtHoro PEMO;

e [ebutopckas  3a40/MKEHHOCTb MO  OMJI@a4YeHHbIM  KOMUCCUSAM
YYaCTHMKOB TOProB MO 3aK/OYEHHbIM CAEsIKkaM CPOK WCMOSIHEHUSN
KOTOPbIX eLle He HacTynun

e 3a40/KEHHOCTb NO cAefkaM C UeHHbIMY ByMaramMm, 3aKIl04EHHbIMU Ha
ycnosusax T+;

e [ebutopckas 3aA0/KEHHOCTb Mo HanoraMm, cbopam, MOWMHbLI B
6t04)KeTbl BCEX YPOBHEMN;

e [ebutopckas 3a40/KEHHOCTb MO BO3MELLEHWID CYMMbl Hanoros,

cbopos, nownumH ns brogxxeta Poccuiickon degepaunm;

Mpoyas gebutopckas 3a40/KEHHOCTb;

Kpnrepun
npu3HaHus

[aTa nepenayun akTMBOB (AEHEXHbIX CPEACTB) NuLy Aebutopy

[aTta nepexoaa npaBa cO6CTBEHHOCTU Ha LEHHble 6bymarmn ot PoHaa

[JaTa ucnonHeHus o06a3aTeNbCTB MO AOrOBOPY apeHAbl B COOTBETCTBUU

C AOroBOpPOM

[aTa cnncaHmna KoMmccmii ¢ 6pokepcKoro cyeTa

[JaTta nepeuyncneHuss LeHeXHbIX CPeACTB KOHTpareHTy Mo AO0roBopy

obpaTtHoro PEMNO

[JaTa pacnopsbkeHus (MHOro agokymeHTa) ®oHaa

e [ata peweHuna baHka Poccum 06 aHHyAMpPOBaAHUU JINLEH3UUN Yy
6aHka/6pokepa

e [laTa 3aK/IOYEHUS CAENKU C LLeHHbIMK ByMaramu
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[aTa npusHaHua ob6s3aTenbCTBa NO BO3BpaTy Hanora (ob6s3aTtenbHOro
nnaTexa), cornacHo 3akoHoaaTtenbcTBy P® no Hanoram m cbopam u
WHbIX HOPMAaTUBHO MpaBOBbiIX akTtoB PO u (uMnm) gorosopy, Mo
peLleHunto cyaa.

[aTta ncnonHeHns obsizatenbCcTB No onnaTte nepes ®OHAOM, B TOM
yncne B pamkax gorosopa Ay

JaTta nukemaauun gebutopa, cornacHo sbinncke ns EMPKOJ

[aTa nocTynieHns AeHEeXHbIX CPeACTB OT KOHTpareHTa Mo AOroBopy
obpaTtHoro PEMO.

[aTta nepexoga npas cO6CTBEHHOCTU Ha LieHHble 6yMaru

JaTta noctynneHumss CyMMbl HasnoroB (o6s3aTefibHbIX MNnaTexen) Ha
pacyeTHbIN cyeT;

[aTa BO3HWKHOBEHWMS WHbIX OCHOBAHWI MpeKpalleHuUs MNpU3HaHuS,
COrnacHo 3aKoHoaTesnbcTey PO.

1.10. HeaBm>kMMoe UMyLLECTBO

HeaBurMoe MMyLLECTBO

Hanbonee paHHsS 13 gar:
AaTa npueMa-nepeaaydn, NoATBEPXKAEHHAs akTOM NpueMa nepeaauu;
naTa rocynapCcTBEHHOM permcrpauunm nepexoaa npasa

cobCcTBEHHOCTH Ha HeABMXUMOe MMYLLECTBO,
NOATBEPXAEeHHas BbiNUckon ns EMrPH.

[daTa nepegayun HEABUNXNMOIo nMyLiecTBa HOBOMY

cobCcTBEHHOCTM Ha HeABUNXNMOE MMYyLLECTBO HOBOMY

[Jata npekpaweHuss npaBa COBCTBEHHOCTM B CBS3M C

UMYLLECTBA, noATBepXAeHHas OOKYMEHTOM, BblAAHHbIM
PETUCTPUPYIOLWLMM OpPraHOM C OTMETKOM O perucTtpaumoHHOM
NEeNCTBUMN,

npaBoobnajatento - Havmbosnee paHHAs U3 AaT:

- pata npuema-nepeaauv, MOATBEPXAEHHAs aKToM Mpuema
nepeaauu;

- pata  rocyAapcCTBEHHOW — perucrpauuMmM  nepexoga  npasa

npasoobnagartento, NnoATBEPXAEHHAsA BbINUCKoOM M3 EMPH;

rocyqapCTBEHHOW  perncrpaumein  NUKBUAAUMW  HEABUXMMOIO
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2. KpuTtepum npMsHaHua 0653aTeNbCTB

2.1. Kpeantopckasi 3af40/NDKEHHOCTb

Kpeantopckas 3a40/KEHHOCTb MO ynaaTe HanoroB W Apyrux
obs3aTeNbHbIX NNaTeXen, MHbIX NnaTexen.

Kpeantopckas 3a40/KEHHOCTb Mo ynsiaTte Hanora ¢ AMBMAeHA0B
Kpeantopckas 3af0/KEHHOCTb MO  BO3HarpaxaeHusm  doHAay,
ynpasnswwern KOMMNaHMKW, CrneunanmsMpoBaHHOMY [eno3uTapulio,
ayAUTOPCKOWM opraHusaumm, OLeHLMKY, a Takxe obsa3aTtenbcTBam no
onjiate NpoYMX pacxofoB, OCYLLUECTBASEMbIX 3@ CYeT uMyLlecTsBa
®oHpa, B pamMkax gorosopa Y nnu onnaymsaembix ®OHAOM 3a cyeT
CpPeACTB MEHCUMOHHbIX pe3epBOB B COOTBETCTBMW C TpeboBaHMAMM
LEeNCTBYIOLWEero 3akoHoAaTeNbCTBa

Kpeantopckas 3a40/KEHHOCTb MO A0roBopaM Kymnau-npoaaxku
LeHHbIX ByMmar.

3a40/IKEeHHOCTb NO cAefnkaM C LeHHbIMKU ByMaramu, 3akatouYeHHbIMN
Ha ycnosuax T+

KpeanTtopckas 3aa0/1KeHHOCTb goroBopaM npsimoro PEMO;

Mpoyas kKpeanTopcKas 3a40/KEHHOCTb

[JaTta BO3HMKHOBeHMS obs3aTenbCTBa MO BbiMsaTe Hanora u (Mnu)
06a3aTenbHOro naarexa, CorfacHO HOPMaTUBHbLIM NMPaBOBbIM akTam
Poccuiickon ®eaepaunm n (Mnm) Aorosopy.

[aTa 3aknoyeHuns caenkun ¢ LeHHbiMm bymaramm

[JaTa HaumMcneHnsa B ydyeTe 3a[40/DKEHHOCTU 3MUTEHTa MO BbinjaaTe
OVBUAEH0B

[aTa aokyMeHTa, noATBeEpXAatowero BbinosiHeHMe paboT (okasaHus
yCAyr) COOTBETCTBYHOLWMM AOrOBOpaM

[aTa aokyMeHTa pacnopsixeHuns ®oHaa (MHOro AOKyMeHTa)

[aTta nepexoga npaBa cO6CTBEHHOCTM Ha LEHHble ByMarm

[aTa nocTynneHust AeHeXHbIX CPeACTB OT KOHTpareHTa no Aorosopy
npamoro PEMO;
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[ata nepeuncneHus CyMMbl HanoroB (o6s3aTesibHbIX MiaTexemn) C

pacyeTHOro cyeta

[JaTta nepeuyucneHnss CyMMbl BO3HarpaxaeHuin W pacxonoB C

pacyeTHOro cyeTa cornacHo 6aHKOBCKOM BbINMUCKE

[aTa nepeuncneHms cyMMbl No pacnopsxeHuio doHaa

[ata nepeuncneHus [OEeHEeXHbIX CpeAcTB MO AO0roBOpY Kymnu-

NpoAAXM.

[aTa nepeuncneHns AeHexHbIX CpeacTB KOHTpareHTy rno AOroBopy

npsamoro PEMNO;

[aTa npekpalleHns NpusHaHWsl LUeHHbIX 6yMar — npu AOCTUXEHUU

KOHTpareHTaMu AOroBOpPeHHOCTM 06 yperynmpoBaHum TpeboBaHWi 1

0653aTenbCTB N0 HEMCNOJIHEHHOMY AgoroBopy npsmoro PEMO 3a cuyeTt

LUeHHbIX 6yMar, nepefaHHbIX MO MepBOK u4actu gorosopa PEMNO.

Takow gaTon MOXeT 6bITb:

— jaTa, onpejenieHHas Kak AaTta MCMOJIHEHUS 2 4acTu CcAenku
PEMO - ecanm  ueHHble  6yMarn  6biium nepegaHsol
rnepBOHayabHOMY MOKynaTen npu UCNOAHeHMn 1 4vactu
caenku npsmoro PEMNO;

— paTa, onpejeneHHas KOHTpareHTaMu Kak jaTta [OCTUXKEHUS
[OroBOPEHHOCTU 06  yperynupoBaHuu  TpeboBaHWI 7
obsizaTenbCcTB - e€CiM  ueHHble 6ymarm  6binn  nepepaHbl
nepBoHayasbHOMY MOKynaTeatd Mpu  WUCMOAHeHUM 1 yacTtu
caenku npsamoro PEMNO;

— JpaTa CrnuMcaHusa LeHHbIX 6ymMar co cyeta Aeno - ec/in LeHHble
byMarm HaxoaAmnuceb y nepBoHa4vasbHOro NnpoaasLUa;

e [laTa nepeuyncneHus AeHeXHbIX CpeACTB Mo A0roBOpYy Kynau-
NpOAAXMU.
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[Ipunoxxenne Ne2

k [IpaBuiiam onpeneneHus

TEKyIe CTOUMOCTH AaKTHBOB U CTOUMOCTH

YHCTBIX aKTUBOB, COCTABJISIOLINX IEHCHOHHBIE PE3EPBEL,
¥ COBOKYITHOM CTOMMOCTH TIEHCUOHHBIX PE3E€PBOB

METOJIUKA
OINPEJAEJIEHUS] COPABEJIMBO CTOUMOCTH
AKTUBOB U OBSI3ATEJILCTB
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AnroputM Bbl60pa OCHOBHOIro aKTUBHOIO pbiHKa

Ilennas Gymara poccHICKOTO YMHUTEHTA U 110 HEeH
3a nociaeaHue 10 TOproBuIx JHEH KOIUYECTBO cienok Ha MockoBckoit oupske 10 u Gonee, 00beM
caenok 500 000 py6. u Gosnee.
3a mocieiHNUI TOPTOBBIN JIEHb PACKPBIT 00BEM TOPTOB, M OH HE PABEH HYIIIO

LleHHasa 6ymara MHOCTPAHHOIO SMUTEHTA M NO Hel
3a nocnegHue 10 TOProBbIX AHEN KONNMYECTBO CAE/OK POCCUIMCKOM MM MHOCTPaHHOW bupike
(Npu HanMuuK JoCTyNa K MHOCTPaHHOW BUpKe 1 cooTBeTCTBYOLWEN MHbPacTpyKType)10 un
6onee, ob6bem caenok 500 000 pyb. n 6onee

3a nocneaHW TOProB.blii AeHb PAacKpbIT 06 beM TOProB, U OH HE paBeH HYJIIIO
HET
3a nocnegHue 10 TOpProsbix AHEW KONMYECTBO
OA COENOK Ha MHOM poccuitckol Bupke 10 n
6onee, 06bem caenok 500 000 pyb6. n 6onee JA
3a nocnesHWIA TOProBbli AeHb PACKPbLIT
06bEeM TOProB M OH He PaBeH HyJo
HET P pasen Hy. HET
OA HET
v A4
Hannume Ha AaTy OUEHKM Ha pbIHKE U KOPPEKTHOCTb XOTS 6bl 0AHON U3 HAabMHOAAEMbIX LIEH,
NMPUMEHUMBIX /151 ONPEAESIEHNS CPABEAIMBOM CTOMMOCTU B COOTBETCTBMU C M.1.2.
OA OA HET HET OA
y A \ 4 OCHOBHOW aKTUBHbIW PbIHOK -
o o o . . poccuicKas Uamn MHOCTPaHHanA
OCHOBHOM aKTUBHbIN OCHOBHOW aKTUBHbIN PbIHOK MHAA POCCUUCKaA o o
OTcyTCTBYET OCHOBHOM aKTUBHbIN 6upiKa c HanbonblMm obbemom
pbIHOK MocKoBCKas Bup»ka ¢ HanbonblMm obbeMOM caenok no 6UPHEBOI PHIHOK CAENOK MO KONMYECTBY LIEHHbIX
BupsKa KO/IMYecTBY LLEeHHbIX bymar 3a nocnegHue 10 6ymar 3a nocneaHue 10 TOoprosbix

TOProBbIX AHEN

OHel

[ns uenei NpoBepKM aKTUBHOCTU pbiHKa MUCMOJIb3YIOTCS CyMMapHble 3HayeHus obbeMa 1 Konuyectsa 6e3aipecHbiX CAENOK B PEXMME OCHOBHbIX TOProB.

Mpn onpeaeneHnn pbiHka ¢ HaMBoNbLWKUM 06BEMOM B OTCYTCTBUM MHDOPMaumm 06 obbeme caenok no KoIMYecTBy LieHHbIX 6ymar 3a nocnegHue 10 TOProebiX AHEN MCNoNb3yeTcs
MHbOPMaLMs 0 COBOKYNHOM 06beMe COBEPLUEHHbIX CAENOK B IEHEXHOM BblipaXK€HMUN 3a AaHHbIN nepuog. MNpu paBeHCTBe o6beMa CAENOK Ha PasfiMYHbIX TOProBbIX MioLazkax
OCHOBHbIM PbIHKOM MPU3HAETCA TOproeas naolwagka c HanbonbLWMUM KOTMYECTBOM COBEpLEHHbIX CAENOK 3a ,D,aHHbIVI nepuoa. |-|pl/l HEOGXOLWIMOCTVI obbem onpegendeTrcsa no
oduLManbHOMY KypCy COOTBETCTBYHOLLEN MHOCTPaHHOM BantoThl K pybsito Ha AaTy onpeAeneHust cnpaBeavBOn CTOMMOCTY.

B anropuTMe yyacTBYOT 6MpXn/6upxesble NIOWaAKN U3 YACNa yKasaHHbIX B [MpunoxeHun A.
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Anroputm 1 - OnpeaeneHue cnpaseaMBov CTOMMOCTU LLeHHbIX 6ymar pocCUMUCKUX aIMUTEHTOB, Kpome OBO3

HET

~
MockoBcKaa 61pKa NPU3HaHa OCHOBHbIM aKTUBHbIM HET WHas poccuiickas BUpKa NpU3HaHa OCHOBHbIM
PbIHKOM J 'L AKTMBHbIM PbIHKOM
DA J
OA
. Ha MomeHT OKoHYaHus Toprosok ceccum MMBB Ha gaty
Ha momeHT OKoH4aHuA Toprosoi ceccun MMBB Ha gaty onpeaeneHus HET
. onpegeneHna CHA ecTb cpegHeB3BelleHHaA LEHa, W OHa B
CYA ectb LleHa cnpoca 1 oHa B MHTepBane MeXxay MUHUMANbHOU U HET

MaKCMManbHOM LeHaMU COENOK Ha 3Ty XKe AaTy 3TOM Xe 6Mp)KVI

JA JA

y
LleHa cnpoca

Ha pgaty onpegenerua CHA
(YpoBeHb 1)

MHTEpBaie MeXAy LLeHOM Cnpoca U LLeHOM NpeanoXKeHUA Ha 3Ty

e [aTy 3TOM e BUpXKU

HET

HET

Ha momeHT oKkoH4YaHuA Toprosoi ceccu MMBB Ha gaty

A

HET

onpeaeneHunsa CHA ecTb LeHa 3akpbITHA. LieHa 3akpbITmA

J

[A JA

CpeaHeB3BelleHHAA LeHa
Ha pgaty onpegenenua CHA

JA

LieHa HPA Ha aaTy oueHku™®
(YposeHb 2)

Mogaenb OueHKM — Hablogaemble BBOAHbIE
Mopgenb npuBeaeHHOW CTOMMOCTU ByayLumnX AeHeXHbiXx noToKkos (DCF)

JA

NPU3HAETCA KOPPEKTHOM, eC/IM PACKPbIThI AaHHble 06

obbeme TOProBs 3a AeHb A obbem TOProB He paBeH HYO

-

[A JA

v v

LleHa 3aKpbiTUA
Ha gaty onpegenenua CHA
(YposeHb 1)

(YpoBeHb 1)
N
Hanunuue LleHbl HP/L,
(kpome naes MND) Ha aaTy OLEHKU™ )

HET,
M60 HEBO3MOXKHA K

nNpUMeHeHun

Jonrosaa ueHHanA 6yM3ra C Hannvnem
HaﬁﬂlO,ﬂ,aeMle AadHHbIX O KpeguTHOM cnpeae

(n. 3 Npaswun)
(YposeHb 2)

Mogenb OLeHKN — Habtogaemble BBOAHbIE
Mopgenb oLueHKN — KOPPEKTUPOBKa UCTOPUUECKOI LeHbl (CAPM)

OA

HET

[lonesas ueHHas bymara
(TONbKO aKUMM POCCUMCKUX
3MUTEHTOB), AONYLLEHHAA K AA
Topram Ha MoCKoBCKOM bupske

nNpUMeHeHu

HET, "nb0o HEeBO3MOXHa K ‘

v

EcTb pacyeTHas ctoumocTtb nasa ana NN, paccumtaHHaa no MCPO 13 u

pacKpbITas He NO3AHee AaTbl OLEHKU

oA

PacueTHasa CTOMMOCTb nan
nociaeAHAA PacKpbiTasa Ha AaTy OLEeHKK
(YposBeHb 3)

(YpoBeHb 2)

A 4

Mogenb OUEeHKM — HeHabaogaemble BBOAHbIE
Mogenb npuBeeHHOM CTOMMOCTU ByAyLIMX AEHEXKHbIX
notoKkos (DCF) (n. 3 Mpasun)

(YposeHb 3)

HET
~
[onroBasa ueHHasn bymara HET
(OTcyTcTBYIOT HabNOAaEMblE
[aHHble O KpeaUTHOM cripeae)
J

* Llena HP[l npuMeHSAETCsA Npu yClIoBMKM, YTO OHa OMpeaeneHa Ha AaTty, 6avkaillylo K AaTe onpeaeneHuns cnpaseasvBoin cTouMocTu (Bkoyas)

LleHa HPl npuMeHseTcs € y4eTOM OrpaHuyeHusi, yCTaHOBIEHHOro B n. 1.2.2 HacToswen MeTtoamkmn
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OTyeT oueHLMKa.
OueHKa Ha OCHOBaHMM Npo¢deccMoHaNbHOro cyxaeHua HMNo,
NOATBEPKAEHHOTO ayAUTOPOM.
(YpoBeHb 3)




Anroputm 2- OnpeaeneHue cnpaBeaiMBo CTOMUMOCTU MHOCTPAHHbIX LeHHbIXx 6ymar, OBO3

v

A
A ( HET
L Poccuiickasa nnam MHOCTPaHHaA 6Mp>+<a Npn3HaHa OCHOBHbIM aKTUBHbIM PbIHKOM
LleHa cnpoca (Ha Hanbonee NO3aHUN TOProBbiA AE€Hb) HA MOMEHT OKOHYaHMUA HET
o . o LieHa 3aKpbITMA (Ha Hanbosee NO3AHUIN TOProBbIv AeHb)
TOProsoun cecCnuun B MHTEpPBane mexagy MMHUMaNIbHOU U MaKCUMa/IbHOU LEeHaMU >
CLIeNOK Ha 3Ty e AaTy 5Toi e 6Pk J rL onpeaeneHa u ob6bem TOpros He paseH «0» J
OA OA
y \ 4
LeHa cnpoca Ha Haubonee NO3AHUI TOProBbIi LieHa 3akpbiTuA Ha Hanbonee No3gHUMN
OeHb TOprosbi AeHb (YpoBeHb 1)
(YpoBeHb 1)
HET
Hannuune ueHbl LleHoBoro ueHtpa HP/
J/ (ypoBeHb 2)
Hannune ueHsbl LleHoBoro ueHTpa HP/L
A
(ypoBeHb 3) A
LeHa HP[, Ha aaTty oueHKkn*
LA HET, nnbo (YposeHb 2)
HEBO3MOXHa K
LileHa HPA Ha gaty oueHKku* NPUMEHeHMIo
(YpoBeHb 3)
OTueT oueHLWMKa.

OueHKa Ha OCHOBaHUM NpodeccUoHaNbHOro

* LleHa HPZl npuMeHsieTcs nNpu yCroBMM, YTO OHa onpefesnieHa Ha AaTy, 6avxaiilyto K AaTe onpeaeneHus CnpaBeainBoi CTOMMOCTY (BKtoYast).
Llena HPl npuMeHseTcsa € y4eTOM OrpaHudeHusl, yctaHoBAeHHOoro B n. 1.2.2 HacToswen MeTtoamkun
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cyxxaeHua HM®P, noareepXaAeHHOro ayautopom.

(YpoBeHb 3)

HET

\ 4




I. METOAMKA ONPEAENEHUSA CNPABEA/INBOW CTOMMOCTMU LIEHHbIX BYMAT

1. OBLUME noaxoAbl K OMPEAEJIEHUIO CMPABEAJ/IMBOMA CTOMMOCTU UEHHbIX
BYMArI

1.1. OnpepeneHve OCHOBHOro akKTUBHOIO pblHKa
1.1.1. AKTUBHbIM PbIHKOM B OTHOLIEHWN LEHHOM 6yMaru, AONYLWEHHOMW K TOpraMm Ha pOCCUICKOM Unmn

MHOCTpaHHOW 6upxel!, npusHaeTca anoctynHas (Habnogaeman) 6upxesas nnowaaxka (U3

yncna npmBeaeHHbIX B [punoxeHun A), ecnn Ans Hee o4HOBPEMEHHO CNpaBeasinBO:

e 3a nocnegHue 10 ToproBbix pAHer (NpedwecTByOWMX AaTe onpeaeseHus
cnpaseasinBoO CTOMMOCTU LLEHHOM 6yMarn u BKAOYaOWMX 3Ty AaTy):

o KONIMYEeCTBO COBEPLUEHHbIX CAENOK C LEHHOW 6yMaron coctaBnseT He MeHee 10
"

o COBOKYMHbI 06beM COBEPLUEHHbIX CAENOK C LiEeHHOW 6ymaroi cocTaBnsieT He
MeHee 500 TbiC. pybnei.?

e PackpbiTbl AaHHble 06 o6bemMe TOproB 6e3aApecHbiX CAENOK B peXuMe OCHOBHbIX
Toproe3 Ha MOMEHT OKOHYaHMUsS TOProBoi ceccuun B Aaty onpeneneHnss CHA un o6beM
TOpProB He paBeH Hyn*

e Ha Hanbonee no3aHWIA TOproBbii AeHb (<= pAaTbl ONpeAeneHus cnpaBeasinBomn
CTOMMOCTM)®>  HabnwaaTcs  UeHbl, MN03BOJsOWME MNPOM3BECTM  OnpeaesieHne
cnpasensiBoM CTOMMOCTU B COOTBETCTBMM € n.1.2.1.

1.1.2. [Ina uenei onpeaeneHns cnpaBeaMBOA CTOMMOCTU LIEHHOW ByMaru NpUMEHSIIOTCS AaHHble

OCHOBHOIO aKTUBHOIO pblHKa.

OCHOBHbIM PbIHKOM A/ LUEeHHOoW 6yMaru, AOonyweHHOW K TopraMm Ha POCCUNCKOW uUau
WHOCTpaHHOW 6upxe, npusHaeTcsa O6wupxeBas nnowaaka (AocTynHas ans ®doHaa, CcornacHo
MpunoxeHuto A) ABNAOWAACA aKTUBHbIM PbIHKOM C HambonblWMM ANS AaHHOW UEHHOW byMarm
06BbEMOM TOProB M YPOBHEM aKTUBHOCTW.

OCHOBHbIM PbIHKOM B OTHOLLUEHWM LIEHHOM ByMaru poCCUNCKOro aMUTEHTA NPU3HAETCS:

e MockoBckasi bupxa, ecnm oHa SIBNSIETCS aKTUBHbLIM PbIHKOM Ha AaTy onpefeneHus
cnpasensiBoM CTOMMOCTH;

e MHasl poccuiickas bupxxeBas niowanka, ecnm MockoBckasi bupxa He saBnseTtcs
aKTMBHbIM PbIHKOM Ha AaTy onpeaeseHus cnpaBeasiMBoli CTOMMOCTU - ecniM Takas
Toproasl njowaaKka siB/AsSeTCs aKTMBHbIM PbIHKOM M Ha Hel onpeaeneH HambonbLumi
(No cpaBHEHWIO C MHBbIMW AKTUBHLIMU POCCUMMNCKUMK TOProBbIMKW MowWagkaMm) obwmnmn
06beM coBeplLUeHHbIX CAEOK MO KOIMYECTBY LieHHbIX 6ymar 3a nocnegHune 10 ToproBbiX
OHEN.

OCHOBHbIM PbIHKOM B OTHOLUEHWM LLeHHOM 6yMarn MHOCTPaAHHOIro AMUTEHTa MNpU3HaeTCs:
e OupxeBas nnowanka (poccuinckas WNM WMHOCTpaHHas) - eciIn Takas ToproBas
nnowanka $BASETCA aKTUBHbIM PbIHKOM W Ha Hel onpeaeneH Hanbonbwui (no

1 Mpn HanMumMm AOCTYNa K MHOCTPaHHOW 6Mpxe 1 COOTBETCTBYIOLWEN NHDPACTPYKType

2 MNpwn HeobxoanMMOCTN 06beM onpeaenseTcs No opuunanbHOMY KypCcy COOTBETCTBYIOWEN MHOCTPAHHON BantoTbl K pybio Ha
AaTy onpeaeneHvs CripaBeanBoli CTOMMOCTU

3 HdopMaumsa o caenkax, 3akitoveHHbIX Ha pbiHke PEMO, PMC He ucnonb3yeTcs

4 MpuMeHMMO, ecnun aaTta pacyeTa SBASETCA TOProBbIM AHEM Ana HabnoaaeMblX GupxeBbIX NAOLWaAoK

5 T.e. Ha AaTy onpeaenieHns crpaseasiMBoi CTOMMOCTU MM NPEALWECTBYIOLWMIA TOProBbli AeHb, B Cllyyae ec/in aarta
onpeaeneHns cnpaBeaMBoi CTOMMOCTU He ABSETCS TOProBbiM AHEM
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CPaBHEHWMIO C WHbIMW  aKTUBHbLIMW TOProBbIMWM nowagkamm) obwun obbem
COBEpLUEHHbIX CAENOK MO KONWYyecTBy UeHHoW 6ymaru 3a nocnegHwe 10 TOprosbiX
OHeNn.

B oTcyTcTBUM MHGOpMaumn o6 obbeMe caesok Mo KOJMYECTBY LEHHbIX ByMar 3a nocneaHue

10 TOprosbix

aHen MCNOJIb3YyEeTCA VIHCbOpMaLI,VIﬂ O COBOKYINHOM obbeme COBEPLUEHHbIX CAENOK B

OEHEXHOM BbIpaXXeHWM 3a AaHHbI nepuod. Mpu paBeHcTBe 06beMa CAENOK Ha pasfiMYHbIX TOProBbIX

nnowaanKax o
COBEPLIEHHbIX

CHOBHbIM pbIHKOM MpPUWU3HAEeTCs Toproeas njowaaka € HanbonblWMM KOSUYECTBOM
CAEesoK 3a AaHHbIM Nepuoa.

1.2. AJIFTOPUTMbI OLLEHKMA
1.2.1. [1n4a uenen onpeaeneHuns cnpaBearIMBo CTOMMOCTU LLIEHHOM 6yMaru NpMMeHSIoTCS cneayilimne
HabnoaaeMble JaHHble aKTUBHbIX PbIHKOB:

A. UeHbl,

paccyMTaHHble B OTHOLIEHMW LeHHOM HBymarm Ha Hambonee MO34HUA TOProBbIM A€Hb

(<= paTbl onpeaeneHuss cnpaBeasIMBOA CTOMMOCTW) POCCUNCKOM 6MpXKeBOW TOpProBon

naowaaKkon, Npu3HaHHOW OCHOBHbLIM PbIHKOM (B nopsiake ybbiBaHUA npuopuTeTa):

B. ueHbl,

LLeHa crnpoca Ha MOMEHT OKOHYaHWs TOProBoi CECCUN — eC/IN LeHa Cnpoca HaxoaAnTcs
B MHTepBase Mexay MUHUMaNbHOM U MaKCUManbHOM LEeHaMu CAENOK Ha 3Ty Xe AaTy
3TON Xe 6upxu;

cpeaHeB3BeLleHHaA LeHa, Npu ycnoBumM, YTo AaHHAasa LUeHa HaxoauMTcs B npegenax
cnpeja LeH crnpoca u nNpeanoXeHnsa Ha yKkasaHHyo aaTy;

LeHa 3aKpbITUs

pacCyMTaHHble B OTHOLIEHWM UeHHOW bymarum Ha Hambonee Ha Hambonee NoO34HUMN

TOProBbIN AeHb (<= AaTbl onpeaeneHns cnpaseaMBoOn CTOMMOCTU) MHOCTPaHHOM 6upxxeBoin
TOProBow N/OWaAKoOn, MPU3HAHHOW OCHOBHbLIM PbIHKOM (B nopsake ybbiBaHUa npuopuTeTa):

LleHa cnpoca, ec/in LeHa Cnpoca Ha MOMEHT OKOHYaHWUsl TOProBOM CECCUM HAaXoAUTCA
B MHTepBane Mexay MUHUManbHOM M MaKCMManbHOW LEeHaMu CAeNoK Ha 3Ty Xe aaTy
3TOM e bupxu;

LeHa 3aKpbIiTus

1.2.2.B OTCYTCTBUM aKTUBHbIX PbIHKOB (MPM HEBO3MOXHOCTW OMNpPEeAesUTb OCHOBHOW PbIHOK B

cooTBeTCcTBMM C n.1.1.2) Anga onpegeneHus crnpaBeasMBON CTOMMOCTM UeHHOW 6ymaru

npuMeH

A0TCA cneayowmne Habnogaemble U HeHabntogaemble AaHHble (B nopsaake ybbiBaHuMs

npuopuTeTa):

pacyeTHas CTOMMOCTb MHBECTUUMOHHOro nas OMN®, NMNNUO®, 3NN, paccuntaHHas Ha
Haunbonee no3gHwO aaty onpeaeneHnsa CYHA TMUO® (<= patbl onpeaeneHus
cnpaBeasinMBoi CTOMMOCTM, HO He paHee nocnegHero paboyero AHS nNpeabliayLero
Mecsiua), packpbiTas / npeacrtaBneHHas ynpasasiowen komnanmen NMNO;

LeHa, onpeaeneHHas LeHoBbIM LeHTpoM HP/[ npu ycnoBuu, YTO OHa onpeaesneHa:

o Ha paTty, 6nuxanwyw K paTe onpeaeneHus CnpaBeannBoOiA  CTOMMOCTHM
(Bkntouasn);

o C ucnonb3oBaHMeM MeToauKKM onpeaeneHus cTomMmocTu pybnesbix obnurauni,
BK/OUAA AOMOSIHEHMST K Hel, onyb/nkoBaHHbIX Ha cainTe LleHOBOro ueHTpa
HP, n ocHOBaHa Ha MeTo4aX:
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— MeToA PbIHOYHbIX LIEH, KNacCcupuumnpyeTcs B YPOBEHDb 2;

— MeTo4 [AOMCKOHTMPOBAHHOIO JEeHEeXHOro noToka, Khaccuduumpyetca B
YpOBEHb 2;

C ucnonb3oBaHMEM MeTOAMKW OuUeHKM obnuraumii 6e3 MexayHapoAHbIX

pPEeNTUHIOB, BK/KOYAsa AOMOJIHEHUS K HEl, ONyb/IMKOBaHHbIX Ha canTe LleHoBoro

ueHTtpa HP/[, n ocHoBaHa Ha MeToAaX:

— MeToA pbIHOYHbIX LeH, knaccubuumpyeTcs B YpOBEHb 2;

— MeTo4 [AOMCKOHTMPOBAHHOIO [EHEXHOro noToka, Khaccuduumpyetcs B
ypoOBeHb 2;

C wucnonb3oBaHMeM MeToamku onpeaeneHns CTOMMOCTU  KOPMOpaTUBHbIX

eBpoobnuraumn, onybnmkoBaHHbIX Ha canTe LleHoBoro ueHTpa HPA, w

OCHOBaHa Ha MeToAax:

—  MeToA PbIHOYHbIX LEH, Knaccuduumpyetca B YpoBeEHb 2;

— MeTo4 QAMCKOHTMPOBAHHOIO [EHEeXHOro noToka, Khaccuduumpyercsa B
YPOBEHb 2;

- MeTo4 WHAEKCHOrO OVUCKOHTMPOBAHHOMO OeHexXHoro noTokKa,
KnaccmuumpyeTca B ypoBeHb 3;

C wucnonb3oBaHMeM MeToamkn onpegeneHns CTOMMOCTM eBpoobnurauni

Mpasutensctea P®, onybnuvkoBaHHbIX Ha canTe LleHosoro ueHTpa HPAO, un

OCHOBaHa Ha MeToAax:

— MeToA pPbIHOYHbIX LieH, KlnaccuduumpyeTcs B YPOBEHb 2;

— MeTo4 [AOMCKOHTMPOBAHHOIO [EHEXHOro noToka, Khaccuduumpyerca B
ypOBeHb 2;

- MeToA CMEeLLEHHOrOo OVNCKOHTUPOBAHHOIO OEHEeXHOoro noTokKa,
KnaccuguumpyeTcs B YpOBEHb 3.

HMN® Ha ocHOBaHWM MPOdECCNOHANBbHOIr0 CYXAEHUS MOXET NpuU3HaTb pPacyETHYK CTOMMOCTb

nasa n ueHy HPL HeanMeHMMOﬁ n onpeagennTb UeHy Ha OCHOBaHUK I'IpOd)eCCMOHaJ'IbHOFO cyxXaeHwud,

corsiacoBaHHoro ¢ ayamtopom ®oHaa.
1.2.3. MNpun npuMmeHeHUn ANropuTMOoB 1 1 2 NCNONb3YIOTCSA COBOKYMHbIE pe3ynbTaTbl TOProB OCHOBHOM

M AONOJSIHUTENbHbIX CeCCU MOCKOBCKON BMpXW.
1.2.4. Anroput™ 1, ANropuT™M 2 NpPUMEHSAIOTCS ANS onpeaeneHns cnpaBeanBon CTOMMOCTU LIEHHbIX

6yMar, no KoTopbiM HabnAAKTCA NPU3HAKKN 06ECLIEHEHNS, C YYETOM 0COBEHHOCTEN, YCTaHOBIEHHbIX

B N.6.

1.2.5. [Jo AaTbl MNOJZIHOrO MOraleHUs AO0JIrOBOW LeHHOW 6ymaru, npeaycMOTPEHHOW YC/IoBUMAMMU

BbilMyCKa, B paCyeT ee cnpaBe,anBoM CTOMMOCTU HE BKIHOYAKOTCA:

CYMMblI
nepvoaa

CYMMbl YaCTMYHOMO MOralleHusi OCHOBHOIO AoJfira — C AaTbl YaCTUYHOrO MoralleHus,
npesycMOTPEHHOW YCIOBUSMU BbiNycKa;

KYNMOHHOIro pAoxoada — C AaTbl OKOHYaHWMA COOTBETCTBYHOLWENo KYMNOHHOIO

1.2.6 OnpepenexHve cnpaBeasiMBOM CTOMMOCTU B py6risiX UCXOAS U3 KOMMYECTBa LIEHHOM 6yMaru Ha

[aTy onpeaeneHns cnpaseasinBoii CTOMMOCTH

a) B
crnpaseanvBasi CTOMMOCTb MPU3HAETCS paBHOW :

cny4dyae nNpuMeEHeEHUda MeToaoB, OT/IMYHbLIX OT MeToda AUCKOHTUPOBaHWA,

CC = OKPYIJ1(Uena*KonnuectBo*Kypc;2) +
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+ OKPYIJI(OKPYTJI(KynoH*Konnuectso;2)*Kypc;2),
b) B cnyyae npuMeHeHMss MeToda AMCKOHTMPOBAHMS crnpaBensMBas CTOMMOCTb
NMpU3HaeTCs paBHOM
CC = OKPYIJ1((DCF-KynoHr)*Konuuyectso*Kypc;2)+
+ OKPYTJ1(OKPYI1(Kynon*Konunuectso;2)*Kypc;2)

roe:
CC - cnpaBeg/siMBas CTOMMOCTb LleHHOM 6ymaru;

LjeHa — paHHble, NpeayCMOTPEHHbIE HacTosAwen MeToAMKON, B OTHOLIEHUN eAUHULbI LEHHOM
bymarn B BanTe COOTBETCTBYHOLEN UeHbl (ANS [OMroBbIX UeHHbIXx 6ymar — B BantoTte
HOMUHana). Ecnun gata, No COCTOAHMIO Ha KOTOPYHO MOJslydeHbl AaHHble, AN 40/TOBOM LLeHHOM
6ymaru, He coBnagaeT € AaTon onpeaeneHns cnpaBeasiMBOM CTOMMOCTUM, YKa3aHHble AaHHble
U3MEHSIOTCS MPOMNOPUMOHANLHO W3MEHEHU0 HOMMHana (OTHOWEHUI0 HOMWHana Ha AaTy
onpepeneHna cnpaBensiMBoll CTOMMOCTM K HOMMHANy Ha AaTy, 3a KOTOPYK MOnyYeHbl
LaHHblIe).

DCF - 3HauyeHune, pacciMTaHHOE B COOTBETCTBUMK C M.3;

Konunyectso — KONNMYECTBO LeHHOM byMarn Ha aaTy onpeaeneHuns cnpaBeannBoi CTOMMOCTU;
KyrnoH — HakomnAeHHbI KYNOHHbIM A0X04 (BKAo4Yas ynaadvyeHHbIn), CPOK NoraweHns KoToporo
He HacCTynun Ha AaTy onpeaeneHuns cnpaBeannBoOi CTOMMOCTU;

Kypc - obnumanbHblli Kypc BantoTbl LieHbl (418 A0NroBbIX LeHHbIX 6yMar — BastoTbl HOMUHana)
K pybnto Ha paTy onpeaeneHus cnpaBeasiMBoi CTOMMOCTMU.
1.2.7. CnpaBeanueas CTOMMOCTb LeHHOMW 6yMaru oAHOro BbiMyCKa Ha AaTy pacyeTa cripaBeanvBoOMn
CTOMMOCTW OMpeaensieTcsi, Kak npovsBefeHWe LieHbl, ONpeaeneHHON B COOTBETCTBMU C HACTOosILeNn
MeToAMKON, N KONMYecTBa LUeHHbIX 6yMar 0AHOro BbifycKa OTAENIbHO MO KaXAoN napTuu.
lpumeyaHune:
Ecnu B paty onpegeneHus cnpaseasiMBON CTOMMOCTU AOJKHA ObiTb MpUMeHeHa ueHa / ueHbl
(Habnopaemble paHHble) Ha Hambonee MNO34HMI TOProBblM AeHb, KOTOpbIM 6bl1 A0 AaThl
YaCTUYHOro MoraleHnus OCHOBHOWM A0/ira, YCTAHOBNIEHHOW YC/IOBMSIMU BbIMyCKa MO AOJIFOBbIM
LeHHbIM HGyMmaram, TO Takasa LUeHa / UeHbl KOPPEeKTUMpyeTCcs MpOonopuMOHanbHO U3MEHEHMUIO
OCHOBHOro gonra (6e3 NnpoMeXXyTO4YHbIX OKPYF1EHWNI), pe3ynbTaT pacyeTa He OKpyriaseTcs.

1.2.8. UeHHas 6ymara, npuobpeTeHHas npu pasMelleHmn. CrnipaBennmBasi CTOMMOCTb LEHHbIX 6ymMmar,
NpMo6peTEHHbIX B XOA4Ee pasMeLleHMs onpeaensieTcs B o6LeM nopsake.

1.3. 3KCMNEPTHbIE NAPAMETPbI
Mpv onpeaeneHnn CnpaBeaMBOA CTOMMOCTM LEHHbIX 6yMar MOryT MCMo/sb30BaTbCs

aKcnepTHble napameTpbl, onpegensemble HM®. YKasaHHble napaMeTpbl He MOryT OT/iM4aTbCs B
pa3HblX nopTdenax OAHOM WAM PpasHblX YNpPaBASOWMX KOMMAHMA, 3aK/UYMBLUMX AOroBOp
noseputenbHoro ynpassenus ¢ HMNO.

[MapaMeTpbl, KOTOPblE YCTaHAaBAMBAKTCA Mo pelieHnto HOdS:

e [POrHo3Hble 3HavYeHns (HeHabnogaeMble UCXOAHbIE AaHHbIE):

6 MapaMeTpbl Noanexar perynspHoMy nepecMoTpy 1 3abnaroBpeMeHHo AoBoasTcs HMN® fo cBeaeHUs BCex ynpaBnsiowmx
KOMMaHWiA, C KOTOPbIMM 3aKJIHOYEHbI OFOBOPbI AOBEPUTENILHOMO YNpaB/eH s, U CNeumanm3npoBaHHOro Aeno3uTtapus.
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— nporHo3 pocTta BBI (4719 NporHo3a AeHeXHbIX MOTOKOB MO AOAr0BbIM LLEeHHbIM
6ymaram, cTaBka KynoHa rno KoTopbiM 3aBUCUT OT BBI);
—  nporHo3 uHonauum nocne 2032 roga (cpoka noraweHus O®3 52004RMFS)
(4ns nNporHosa AeHeXHbIX MOTOKOB MO AOAroBbIM LEeHHbIM Gymaram, cTtaBka
KYMOHa WIN UHOEKCUPYEMbBIA HOMMHAN MO KOTOPbIM, 3@aBUCUT OT UHMAALNKM).
e VHblE UCXOAHble AaHHble, KOTOPble MOryT 6biTb MCMOb30BaHbl B OTAENbHbLIX Cly4dasx
npu onpeaeneHun pacyeTHOM LeHbl AONTOBbIX LEeHHbIX 6bymar (B cooTBeTCTBMM C N.3)
W YCTaHaB/MBAKOTCSA Ha OCHOBE MOTMBMPOBAHHOIO CyXaeHus ®doHAa, B TOM 4ucne:
—  npemus 3a cybopaAnNHNPOBAHHOCTD;
— 3KCMNepTHOEe 3HayeHue KpeauMTHOro cnpeaa Ans BbiNycKa LEeHHbIX byMar.
NCTOYHMKM MNPOrHO3HbIX JAaHHbIX W  MNOPSAOK WX WCMOAb30BaHUS MNpPUM  BbIHECEHUMU
NpoecCnMoHanbHOro CyXaeHus ycTtaHasnampalTcs HM® wn gomkHbl 6biITb €4MHbIMKM  ANs  BCeX
noptdener BCcex ynpaBasoWmnxX KOMNaHui, ¢ KOTopbiMu HIMN® 3akn0yeHbl 4OroOBOPbl 4OBEPUTENBHOIO

ynpasieHus.

2. TEPMWHbI N ONPEAENIEHUNA

2.1. CpepHeB3BellEeHHbIW CPOK A0 noraweHus/odepTbl - B3BELWEHHbI N0 rpaduky
noraweHns HoMnHana obnvraumm Cpok A0 noraleHus B rogax, paccymTbiBaeMblii No dopMyne:
n
(t;—1)
Cp.B3B.CPOK = CF;x ———|, (2.1)
: 365
i=1
roe:
CF; - yacTnyHoe (MAM nosHOe) noraweHune HoMuMHana B % oOT
HOMUHanNa;
t; - AaTa 4YacTU4HOro (Mnun NOSHOro) noraweHus HOMMHana;
T - AaTa OLEHKMU.

B cnyyae ecnu BbIMYCKOM He NpeayCMOTPEHO 4acTM4YHOe MoralleHWe OCHOBHOro Aosra
(amopTmzaumns), TO cCpefHeB3BELUEHHbI CpOK A0 noraweHus/odepTbl paBeH nepuoay OT AaThbl
onpeneneHnsa crnpaBeanMBoOM CTOMMOCTU A0 Haubonee paHHeW M3 AaT: AaTbl NorawleHns unu Aatbl
odepTbl N0 ob6nraunm, yKkasaHHoM B peLleHnmn O BbiMyCKe.

B cnyyae ecnn pata OueHKM coBnagaeT Cc aaton odepTbl, TO pacyeT CpeAHEB3BELUIEHHOro
Ccpoka Npou3BOAMTCS OT AaTbl OUEHKM A0 Haubonee paHHeN U3 AaTbl NoraweHus nnu gatbl odepTsl,
cneayouwen 3a 4aTON OLEHKMU.

lpnmeyaHne:

Mpwn pacuyeTe cpeaHEB3BELLEHHOIO CPOKa A0 norawieHuns / odhepTbl NPOMEXYTO4YHbIE OKPYr/ieHUs
HE NPOM3BOASTCS, pe3ynbTaT Bbipa)aeTcsl B rogax, oKpyrasietcs Ao 4 3HakoB Moc/ie 3ansTon.
B cnydyae ecnu BbIMyCKOM MNpeAyCcMOTPEHO YacCTM4YHOE MoralweHne OCHOBHOrO Aonra, Ho
BE/IMYMHbBI NOrallaeMblX YacTeln He onpeaesieHbl Ha BECb 0XMAaeMbl CPOK ObpalleHuns’, Takmne

7 Hanpumep - ana ob6nvraunii ¢ MNOTEYHbIM MOKPLITUEM.
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CYMMbl CYMTAIOTCS YCTAHOBJIEHHbIMW B AaTy OKOHYaHMS KYMOHHOrO nepuoga, Nno UcTevyeHuu
KOTOPOro OHW BbIMAAQYNBAIOTCH, U YUMUTBIBAOTCS B pacyeTe N6bIX BENUYMH, NpefyCMOTPEHHbIX
HacToswen MeToamKoM, C 3TOW AaThbl.

2.2. Craska KB[ (3HauyeHune KpnBol 6€CKynOHHOM AOXOAHOCTMN) MOXET pacCyYMTbiBaTbCS B TOUKE,
COOTBETCTBYHOLLEN:
L] cpefHeB3BeleHHOMY CPOKY norawenus / odepTbl No LeHHoW byMare, onpeaeneHHoOMY
cornacHo n.2.1, nam
L] CPOYHOCTW MPOLIEHTHOM CTaBKM B C/yvasiX, NpefyCcMOTpeHHbIX n.3.2 u MNpunoxeHnem
N°4 Mpaswun, nnm
. aropauum 6upxXeBOro uHAekca B Cnydasax, NpeaycMoOTpeHHbIX [lpunoxeHuem NO5
Mpasun, nnun
Ll WHOMY CPOKY B Cny4dasax, onpeaeneHHbix MNpasunamu.
lpumeyaHune:
Mpun pacuyete Craskn KB/[ 3HauyeHWe CpOK onpefensieTcs B rogax, OKpyrnsetcs Ao 4 3HakoB
nocne 3anaton. WMcxogHble pAaHHble (3a uUCKAYeHneM n.2.1), onpepeneHHble B AHAX,
nepeBoAsATCa NyTEM AeNeHUs UCXOAHOro 3HadeHus Ha 365. Ecnu B pacyeTe UCNonb3yloTcA
AaHHble, BblpaXeHHble B Mecsiuax, TO pe3y/ibTaT onpeaenseTcs Kak:
= 1 mecsau: 0.0833 ropa
= 2 Mecaua: 0.1667 roaa
= 3 Mecqaua: 0.2500 ropa
» 4 Mecaua: 0.3333 roaa
= 5 mecaues: 0.4167 roga
= 6 MmecaueB: 0.5000 roga
= 7 mecaues: 0.5833 roga
= 8 MecaueB: 0.6667 roga
=9 mecaues: 0.7500 roga
= 10 mecsues: 0.8333 roga
=11 mecsues: 0.9167 roga
= 12 MmecsueB: 1.0000 rog.
B pacuyeTe ncnonb3ytotca:
L] MeToanka pacyéta KpuBoh 6eCKynoHHOM AOXOAHOCTU rOCyAapCTBEHHbIX obnurauni,
onpeaeneHHas MockoBCKoW 6upieins;
L] AMHaMunyeckme napamMeTpbl G-KpUBOK MO COCTOSHMIO Ha KaXXAbl TOProBbl AeHb.

Mpn onpeneneHnun:
O MPOrHO3HbIX 3HAYEHUN NHDAAUMK cornacHo n.4. MpunoxeHuns N°4 HacToswmx Mpasun, nnu;

8 MeToamka pacuéTta KpMBOt 6ECKYNOHHOM AOXOAHOCTU OMNy6siMKoBaHa Ha caitTe MOCKOBCKOM 6MpxK. B uensx pacuyeTa
crnpaBeasMBOl CTOMMOCTU UCMONb3yeTCs peAakLuus MEeTOAMKMU, akTyanbHas Ha AaTy BCTYMNJIEHUS B CUTy HacToawmx Mpasun.
Mpn BHECEHMM U3MEHEHWI B METOAMKY pacyéta KpuBol 6eCcKynoHHOW AOXOAHOCTM AaTa Hayana UCMNosib30BaHUSl U3MEHEHHOoM
METOAMKM B LieNsiX pacyeTa CrpaBeA/MBON CTOMMOCTU yCTaHaB/MBAETCS OTAENbHO Mo cornacoBaHuto ¢ CA.
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O MPOrHO3HbLIX 3HAYEHUS MPOYUX MEepeMeHHbIX MapaMeTpoB cornacHo n. 5 MpunoxeHna N°4
HacToswmx Mpasun, nnu;
O CTaBKM ANCKOHTMPOBaHMA cornacHo n.3.3 lMpunoxeHna N°2 HacTosawmx lMpasun,
B pacyeTe WCMNONb3YKTCA AMHaAMuyeckue napameTpbl G-KpuBOW Ha AaTty, 6awxanwyio K agarte
onpeaeneHnsa cnpaBeasnBolr CTOMMOCTU (BKIOYas).
NCTOYHUK MHOpMaumn: oduumanbHbli canT MOCKOBCKOM BUpPXKN.
lpumeyaHne:
Mpn pacuyete CraBkn KB MNpoOMeXyTouyHble OKPYI/IeHUS He MpoOu3BOAATCA, pe3ynbtaT
BbIpaXKaeTCcs B NPOLEHTaX, OKPyraseTca Ao 2 3HaKOB Noc/e 3ansTou.

3. METOAMKA OMNPEAEJ/IEHNSI PACYETHOW LLEHbI ONITOBO LEHHOW BYMAIU
3.1. [MpuHUMNbI onpeaeneHna pacueTHOMN LeHbl

B cooTBeTCTBMM C HaCTOSLWMM MYHKTOM onpeaensercs pacyeTHas ueHa (UeHbl) A0JroBoM
LeHHOW 6yMarnm MeToaoM NpMBEeAEHHON CTOMMOCTU ByAyLUMX AEHEXHbIX NOTOKOB No dopmyne (2.2):

- CFy
DCF = z , (2.2)
= (1 + Y)(Dk—[[a'ra)/365
roe:
CF, - CYMMa KaxAoro AEHEeXHOro noToka, onpeAeneHHas cornacHo n. 3.2 u
MpunoxeHunsa N°4;
Dy, - AaTa Kaxkaoro AEeHEeXXHOro rnoToka, onpeaeneHHas corfacHo n. 3.2 um
MpunoxexHnsa N°4;
Y - CTaBKa QJAMCKOHTMPOBaAHMWSA, oOnpeAeneHHas cornacHo n. 3.2 u
MpunoxeHnsa N°4;
Jama - flaTa onpejeneHus cnpaBeasnBol CTOMMOCTMU.
lpumeyaHne:
Mpwn pacyeTe NCMONL3YIOTCA CreaylWmne NoAX0oAbl K OKPY/IEHUIO:
o OKpYrneHns NpouM3BOAATCS NO NpaBuiaM MaTeMaTUYeCcKoro OKpYrieHus;
] CF - 6ynywimin feHexXHbllh MOTOK, 3Ha4YeHWe OKpyrnseTcs A0 2 3HAaKOB NOoC/e 3ansiTol;
o DCF) - IAWCKOHTUPOBAHHbIA [OEHEXHbIN MNOTOK, MNPOMEXYTOUHble OKpYrfeHUs He
NPOM3BOAATCA, pe3ysibTaT HEe OKpPYriseTcs;
o DCF — obwas cyMMa AMCKOHTUPOBAHHbIX AEHEXHbIX NMOTOKOB, pe3yfbTaT OKpyrasieTcs

[0 4 3HaKoB Mocsie 3ansaTomn.

3.2. ®dopmupoBaHue rpacdumka 6yaywinmx aeHEeXKHbIX NOTOKOB OMNpeAenseTcs B COOTBETCTBUU
¢ NMpunoxennem N4 HacToawmx Mpasun.

3.3. OnpepeneHue CTaBKU AUCKOHTUPOBaHUSA

CraBKa AMCKOHTMpOBaHMS ByaylwMX AeHeXHbIX NMOTOKOB ornpeaensercs Ans A0/roBON LLeHHOWN
6yMaru Ha Kaxayto AaTy pacyeTa cnpaBeasMBONA CTOMMOCTMU.

CtaBKka [AWUCKOHTMpOBaHWA npuHMMaeTcss paBHoM CtaBke KB B TO4YKe, COOTBETCTBYHOLLEWN
cpeAHEeB3BELIEeHHOMY CpOKYy A0 noraweHus / odepTbl UeHHOn 6ymarn, yBenuyeHHOn Ha
COOTBETCTBYIOLLEE 3HAYEHNEe KpeaUTHOro cnpeaa:
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L] €C/IM pacyeTHas LeHa onpejensercs ANS uefnein cnpaseanvBon CTOMMOCTU (UeHbl) B
AnropuTtMe 1, TO B pacyeTe CTaBKW AUCKOHTUPOBAHUA MOryT 6bITb MCMOMb30BaHbI:
O 3KCMNepTHOE 3HayeHne KpeauTHOro cnpeaa
o MeAuMaHHoe 3HayeHMe W3 J[uanasoHa KpeauTHbIX Cnpeaos, oOrnpeaeneHHoe Ans
pPENTMHIOBOWM Fpynmnbl A4O/FOBOM LeHHOM 6yMaru B cOOTBETCTBMU C MNpunoxeHnem N25
MpaBun - ecnn He 3a4aHO 3KCNepTHOW 3HadeHwe KpeauTHoro cnpega (3a
WCKOYEHMEM [ONrOBbIX MHCTPYMEHTOB, OTHECEHHbIX K IV penTuHroBowm rpynne,
MeAMaHHOE 3HauYeHue KPeauTHOro cnpeaa AN KOTOPbIX onpeaensieTcs B ocobom
nopsiake).
o [nsa rocyaapCTBeHHbIX UeHHbIX 6yMar (Tonbko AN defaepanbHbIX LeHHbIX 6ymar)
MeAMaHHOe 3HaYeHne KpeauTHOro cnpeja npuHUMaeTcs paBHbiM 0.

lpnmeyaHune:

Ecnn 3HayeHne KkpeauMTHOro cnpeja yctaHaBnMBaeTcs ucxoasa ns HabnogaeMblx AaHHbIX (B TOM
yncre Ha OCHOBE KpeAaMTHOro cnpeja Mo aHaNorM4yHbIM BbiMyCKaM [AAHHOMO 3MUTEHTa,
MeAMaHHOro  3HauyeHus  crnpega  pPeMTUHIOBOWM  rpynnbl,  CKOPPEKTUPOBAHHOIO  Ha
npemMuio/aNCKOHT 3a ocobble ycnoBusa Ha ocHoBe HabnogaemblX AaHHbIX), pacyeTHas LUeHa
LeHHoM 6ymarm MoxXeT 6bITb KnaccndurumpoBaHa B YpoBeHb 2. B ocTanbHbIX cnyyasax pacyeTHas
LeHa ueHHon bymaru knaccuduumpyeTcs B ypoBeHb 3.

4. MOJAEJIb KOPPEKTUPOBKU UCTOPUYECKOW LLEHbI AONEBOW LLEHHOW BYMATU

CnpaBeanmBass CTOMMOCTb aKUMA POCCUMCKUX 3SMUTEHTOB, AOMNYLIEHHbIX K TOpraM Ha
MockoBCKON 6uMpXe, MOXET OnpenensaTbCs B COOTBETCTBMWM C MOAENbI0O OLEHKM, OCHOBaHHOW Ha
KOPPEKTMPOBKE WCTOpUYEcKon ueHbl (ypoBeHb 2) (manee - mopenb CAPM). [daHHas Moaenb
NpUMeEHSEeTCs B CyyYae OTCYTCTBMA Habnogaemon LeHbl 1, 2 ypoBHS B TeueHune He 6onee 10 TOprosbixX
AHel MockoBCKOM 6upxu (aanee 3 ypoBeHb).

Ona uenei oOUEHKW CrpaBeasiMBO/ CTOMMOCTM MUCMOMIb3YETCS CpaBHEHWe AWUHaMUKU
(AOXOAHOCTW 3a onpeaesieHHbI NPOMEXYTOK BPEMEHM) aHaNnU3npyemoro MHaHCOBOro MHCTPYMEHTa
C AMHAMUKOM PbIHOYHbIX MHANKATOPOB.

PacueT cnpaBeanvMBoii CTOMMOCTM [ONEBOW LEHHOW 6ymMarM no MoAenn KOppeKTUPOBKMU
NCTOPUYECKOWN LieHbl Npon3BoauTcs no dopmyne (2.3):

Py =Py x (1 +E(R)) (2.3),
roe:
P; - cnpaBeanvBasi CTOMMOCTb OAHOW UeHHOW 6yMarn Ha JaTy onpeaeneHus

CﬂpaBe,Cl,)'IVIBOVI CcTOMMOCTKN; Pe3ynbTaT pacyeTa okpyrngeTca o 6 3HaKOB nocne 3ansaTon;

Py — Hanbonee no3gHaa onpeaeneHHas LeHa A0NeBOW LeHHoN 6yMarn ypoBHa 1 unam 2;

E(R) — oxnpaemMas AOXOAHOCTb LieHHOW Bymaru.
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Oxunpaemass AOXOAHOCTb LeHHoM 6ymarun onpepensiercsa no crneaywoouwen dopmyne moaenu

CAPM:
E(R) =R¢+ B (Rm — RY) (2.4)
Pl’l’ll
Ry=———1 2.5
"= bmo (2.5)
R— R (T1—To) -
= X————— .
f= R¢ 365 (2.6)
rae:
Pm; - 3HaueHue pbIHOYHOrO uHAMKATOpa Ha AaTy onpejaeneHusi CcnpaBea/IMBoON
CTOMMOCTH,
Pmy — 3HauyeHwe PpbIHOYHOrO MWHAMKaATOpa Ha npeabiaywylo AaTy onpeaeneHus

cnpaBeasiMBoOM CTOMMOCTW.

B — Beta ko3d@PUUMEHT, paccyuUTaHHbIi NO M3MEHEHUSIM LeH (3HayeHWi) PbIHOYHOro
WHAMKaTOpa U U3MEHEHMUSIM LEeHbl LeHHOM ByMarn. B uensix onpeaeneHnst cnpaBeainBomn
CTOMMOCTM HacTosiwelt MeToaMKol ycTaHaBnMBaeTcs 3HadyeHne 3= 1;

R,y — AOXOAHOCTb PBIHOYHOMO MHAMKATOPA;

Ry - Risk-free Rate - 6e3puckoBas cTaBka [AOXOAHOCTWM (onpeaensieTcs Ha JaTy
onpeaeneHHas cnpaBeasiMBoOM CTOMMOCTH);

T, — AaTa onpeneneHus cnpaBea/IMBON CTOMMOCTH;

Ty — npeablaylwas aata onpeaeneHns cnpaBeasiuBo CTOUMOCTMU.

Ong akuuii pocCUNCKNX 3IMUTEHTOB, TOpryeMmbix Ha MockoBckoin Bupixe, 6e3puckoBas ctaBka
noxoaHocTu — ctaBka KB/l Ha nHTepBasne B oanH roa. lNMpu oTCcyTCTBUM 3HAYeHUSs 6€3pUCKOBOM CTaBKMu
Ha AaTy pacyeTa, 3HadeHue 6e3pUCKOBOM CTaBKWM 3@ 3TOT AEeHb MPUHUMAETCS PaBHbIM MOCIeAHEMY
N3BECTHOMY.

B kauyecTBe pbLIHOYHONO WHAWKATOpPaA ANS CpaBHEHUS C AMHAMUKOW aKUMN POCCUMCKMX
3MUTEHTOB MCNonb3yeTcs nHaekc Mockosckon bupxu (IMOEX).

MokasaTtenb Ry, paccumTbiBatoTCs 6€3 NPOMEXYTOUYHbIX OKPYTEeHWUIA.

C paTbl BO3HMKHOBEHMS OCHOBaHWKM Ang npumeHeHna mogenu CAPM o pgaTbl npekpalleHus
OCHOBaHuih ans npumeHenns mogenn CAPM mncnonb3yeTcs MHGoOpMaLms ToNbKO To 6upxun, kotopas
onpegeneHa Ha gaTy BO3HMKHOBEHMSI OCHOBaHWI Ansa npumeHeHns mogenun CAPM.

5. OCOBEHHOCTW OMNPEAEJIEHUA CNPABEAJ/IMBOA CTOMMOCTU LEEHHbIX BYMAT B
NnoPAAKE, OT/INYHOM OT AJZITOPUTMOB 1, 2

5.1. LleHHble 6yMaru AOMNOJIHUTENBHOIO BbiNyCKa, AENO3UTapHbleé PacnUCKU, LEeHHble
6ymMaru, nosiyyeHHble B pe3yJsibTaTe KOHBepTauum

Mpn  HEBO3MOXHOCTM OMpeaenuTb CrNpaBeasiMBYld  CTOMMOCTb  LEHHOM 6yMarm ¢
ncnosnb3oBaHueM AnroputMa 1, AnroputMa 2, B T. 4 B OTCYTCTBME HabtofaeMbiX AaHHbIX Ans Lenei
onpeaesieHns crnpaBeasMBOi CTOMMOCTM LLEHHOM 6yMarn MoryT 6biTb MPUMEHEHbI ClieaytoLme MeToabl
W AaHHble:

. B OTHOLLEHMM LIEHHOM ByMaru AONO/IHUTENbLHOIO BbiNycKa NPUMEHSOTCS HabntoAaeMble

JaHHble - LieHbl, paccyMTaHHble ANl OCHOBHOMO BbIMycka
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. B OTHOLLUEHUWN AEN03MTapHON pPacrnmMcKu NMpUMEHSIIOTCA HabntogaeMble AaHHbIE - LiEHbI,
paccyMTaHHble ANS npeacTaBiseMol UeHHOMW 6yMarnm B COOTBETCTBMM CO CrpaBeaMBoOi
CTOMMOCTbIO eanHuLbl 6a3oBoro akTnuea (UeHHor bymaru, nexalwle B OCHOBE AEen0o3uTapHOWn
pacnuckn). YKasaHHble LUeHbl MPUMEHSIOTCA C YYeTOM KONIMYecTBa NpeacTaB/isieMON LEeHHOM
bymaru
] B OTHOLLUEHMUW AONEBON LEHHOW ByMarn, npMobpeTeHHO NpM NEPBUYHOM pasMeLLeEHUN
B (bOpMe ayKLMOHA Ha POCCUNCKON Bupxe, NpUMEHSETCs ueHa NpnobpeTeHns — B TeYEHUE He
6onee uem 30 gHen c gatbl npuobpeTeHus
L] B OTHOLUEHMW A0NEBOM LLeHHOW 6ymMarm, eCn oHa noslydeHa B pesynbTaTte KOHBepTaumn
B HEe UCXOAHOM LeHHOoM byMary, BxoamBsLUen/ BXxoaslen B COCTaB akTUBOB, NPUMEHSIOTCS Ha
AaTy onpeaeneHns cnpaseasiMBon CTOMMOCTH:
o Habnogaemble AaHHbIE - LEeHbl, pacCYUTaHHbIe ANS UCXOAHOW LieHHOW bymarn.
YKa3zaHHble AaHHble MPUMEHSOTCS C Y4eToM KoadduUneHTa KOHBepTaLum;
o CTOMMOCTb LEeHHOM byMmaru, onpeaeneHHas Ha AaTy KOHBepTauwuu, - B cinydae
npekpalweHus obpalleHnuss UCXOAHOW LeHHoOW 6ymarm - B TedeHume 30 AHen C AaThl
KOHBepTauuu.

5.2. LleHHble 6yMaru, Cpok norawleHus KOTOpbiX HAacTynuin

C paTtbl MNOSHOMO MoOraweHust BbiMyCcKa JAOSrOBON UeHHoW 6ymaru, npenycMoTpeHHOM
YC/I0BUAMU BbIMyCKa, B OTCYTCTBMM MNPU3HAKOB O6eCLEeHEeHUss M MHbIX AaHHbIX O CnpaBeanBOM
CTOMMOCTM (B T. 4. Ha OCHOBe MpPodecCUOHANbHOro CyXAeHusl) ero cnpaseanmBas CTOMMOCTb
NpM3HaeTCs paBHOM CyMMe OCHOBHOIO AoJira, nogsexalwero noraweHuto, (Mo ocTaTKy - 3a BblYETOM
CYMMbI A€HEXHbIX CpeacTB, aKTUUYeCKN NOCTYNUBLUMX B CYET ee noraweHms).

CnpaBeanmBasi CTOMMOCTb LE€HHbIX 6yMar, CpOK MoralleHus KOTOpPbIX HACTynwusl, Mo KOTOPbIM
HabntogatoTcs NpusHakm obecueHeHns, pacCcYnMTbIBAeTCS C y4eTOM n.6.

6. OCOBEHHOCTW ONPEQEJIEHNA CMPABEAJ/INBOV CTOUMOCTMU LLEHHbIX BYMAT NPU
HAJTM4YUUN NPU3SHAKOB UX OBECLLEHEHUSA

6.1. Bce Bbinycku foNEBbLIX M AONTOBbIX LLEHHbIX ByMar aMuTeHTa u Bce nMerowmecs TpeboBaHms K
3MUTEHTY MO BCEM BbINyCKaM LieHHbIX 6yMar npusHatoTcsi obecueHeHHbIMK, B TOM YNCNe, B CllyYae:

a) oduumanbHoro onybanKoBaHUS peleHnst 0 NpU3HaHMM 3MUTEHTa 6AHKPOTOM — CO AHS
onybankoBaHus coobeHuns;

b) odwnumanbHoro onybnnkoBaHMs pelleHuns o Havasne NPUMEHEHUS K SMUTEHTY MpoLeayp
6aHKpoTCTBa — CO AHS onybnnKoBaHUS cooblleHns A0 AaTbl, NpealecTByowWen aate
ony6nvkoBaHusa coobleHns 06 OKoOHYaHMKM NpUMeHeHUs npoueayp 6aHkpoTcTBa Uun o0
NPU3HaHUM SMUTEHTa 6@aHKPOTOM;

c) odunumnmanbHoro onyb6imMKoBaHUs COOBLLEHMS O CYLLECTBEHHOM paKTe B OTHOLLEHMWN XOTS
6bl ogHOro ob6sA3aTenbLCTBa, NPeayCMOTPEHHOro XOTHA 6bl OAHUM BbIMYCKOM AOrOBbIX
LeHHbIX 6yMmar® aMuTeHTa, noaTBepxaatowem aedonti® (kpomMe TeEXHUYECKOrO)
YcnoBmss noAnyHKTa <«C» TMPUMEHSOTCA €O  AHA  onybnnkoBaHWs  yKas3aHHOro
cooblweHns [0 AHA, npejwecTsylowero AHW  odpuumanbHoro onybnnkosaHus

9 He 3aBMCMMO OT TOro, COCTaBASIET TakoW BbINyCK akTBbl QOHAA UK HET.
10 Bkntoyvast AedoNT MO UCMOSIHEHUIO SMUTEHTOM OEpPThI.
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coobLeHmns o] CYLLEeCTBEHHOM dakTe, NOATBEPXAAIOLLEM NCNoNHEeHne
cooTBeTCTBYOLWeEro obsizatensCcrea B NOSHOM obbeMme.
MyHKT 6.1 NpMMeHSIETCA TOMbKO K LEeHHbIM 6yMaramM pOCCMNCKUX SMUTEHTOB, B OTHOLUEHUMU
KOTOpbIX YCTaHOBNEHbl TpeboBaHus K nybnukaumm / pacKpbITUIO YKas3aHHOW Bbille
MHdopMaunmm. B OTHOWEHMM UEHHbIX 6yMar WMHOCTPaHHbIX 3MWUTEHTOB TMYHKT MOXET
MPUMEHNATLCS MPU AOCTYMHOCTU MHDOPMaLUNKM 06 aHaNOrMYHbIX COBbITUAX, ONYBNINKOBaHHOM
B COOTBETCTBMW C 3aKOHOAATENbCTBOM MHbIX FOCYAapCTB.
6.2. Bce BbINyCKM A0NEBbLIX U AOATOBbIX LLEHHbIX ByMar aMUTEHTa U BCE MMetoLmnecs TpeboBaHus K
SMUTEHTY MO BCEM BbIMYCKaM LEHHbIX 6yMar npu3HakTCcs 0becueHeHHbIMW B AaTy MNpU Hanumuum
NPOCPOYKM BbIMOSTHEHUS SMUTEHTOM XOTS 6bl OAHOIrO 06a3aTeNnbCTBa, NPEAYCMOTPEHHOMO BbIMYCKOM
ueHHon 6ymaru, B TeyeHue:

ANa AONroBbIX UeEeHHbIX 6yMar poccuimickux smuteHToB - 6onee 10 paboumx AHEN co AHSA

BO3HMKHOBEHMA! 06s3aTenbCTBa,

ANs LONTOBbIX LLeHHbIX 6yMar MHOCTPaHHbIX U MEXAYHAPOAHbIX 3MUTEHTOB - 6onee 10 paboumx

AHEeN CO AHS BO3HUMKHOBEHUS 06a3aTenbCTBa.

ONS AOoNeBbIX LEeHHbIX 6yMar poCCUIACKMX 3MUTEHTOB - 6Gonee 25 pabounx gHen co gHs

BO3HUKHOBEHUSA 06513aTENLCTBA,

ANs AoNeBbIX LEeHHbIX ByMar MHOCTPaHHbIX U MeXAYHapOAHbIX 3MUTEHTOB - 6Honee 25 paboumx

AHeln co AHA BO3HMKHOBeHUS obsA3aTenbCcTBa.

Ycnoeuss nyHkTa 6.2 MNpPUMEHSAOTCS A0 AaTbl WCMNOJIHEHUS 3MUTEHTOM COOTBETCTBYHOLLErO
obg3atennctBa (06s3aTenbCcTB), NPeAyCMOTPEHHOrO BbIMYCKOM AOMroBOM UeHHOW 6ymaru, nepea
doHaoM (ynpaBnsitowlen komnaHmein ®oHaa) B NOIHOM obbeMe.

MyHKT 6.2 NpUMEHAETCA TONbKO B C/lyvae, eciiv He nNpuMeHeH n.6.1.

6.3. Bce BbINyCKM A0NEBbLIX M AOAMOBbIX LLEHHbIX ByMar aMMTEHTaM M BCe MMetowmnecs TpeboBaHus
K 3MWUTEHTY MO BCEM BbINyCKaM LIEHHbIX ByMar MOryT 6biTb MpPU3HaHbl 0BECLEHEHHBIMU B MHbIX
cnyyasx, NOMMMO yKasaHHbIX B N.6.1, 6.2, B cooTBeTcTBMM C MCDO.

6.4. AnroputMbl (MeToAbl) onpeAenieHns cnpaBeAsIMBON CTOMMOCTWU MPUMEHSIIOTCS B OTHOLUEHWM
LeHHbIX 6ymar, Npu3HaHHbIX obecueHeHHbIMM Ha AaTy pacyeTa CrpaBeasiMBOi CTOMMOCTU, C YYETOM
cneaywowero:

6.4.1. B OTHOWEHMN BbIMNYCKOB AOJIFOBbIX W AONEBbIX LUEHHbIX 6yMar, npu3HaHHbIX
obecueHeHHbIMM B COOTBETCTBMM C N.6.1 «a», cnpaBepsmBasl CTOMMOCTb BbINyCKa
yCTaHaBMBaETCa paBHOW HYIO (BKIOYAsh HAKOMIEHHbIN KYMOHHbIN AOX0A 3@ TEKYLLMNA
KYMOHHbIN nepuog);

6.4.2. B OTHOLWIEHUM BbINMYCKOB AO/IFOBbIX LLEHHbIX ByMar, NpM3HaHHbIX 06ecueHeHHbIMU, CPOK
rnoraweHuns KOTOpbIX HACTYMNui, CNpaBeanBas CTOMMOCTb BbiMyCKa NPU3HAETCS paBHO:

= CTOMMOCTM, OnpeAesieHHOW Ha OCHOBe MpodecCuoHanbHOro cyxaeHus doHaa,
nnm
" HYJ0 - B OTCYTCTBMW YKa3aHHbIX Bbllle AaHHbIX.

6.4.3. B OTHOLIEHMWN UHbIX BbIMYCKOB A0/FOBbIX LEHHbIX 6yMar, MpU3HaHHbIX 06eCUEeHEHHbIMU,

€C/IN Ha AaTy He onpegeneHa ueHa OCHOBHOIMO akTUBHOMO PblHKA M OTCYTCTBYIOT MHbIE

11 3pecb 1 ganee noa AaTol BO3HUMKHOBEHMS 06s3aTeNbCcTBa NOHMMAETCst O4Ha M3 AaT, onpeaeneHHblX B COOTBETCTBUM C
YCNOBMSAMM BbINyCKa AOFOBON LIeHHON 6ymarn (COOTBETCTBEHHO 0653aTeNbCTBY):

AaTa OKOHYaHUs Nepunoaa, No NCTEYEHMM KOTOPOro BbIMIa4MBaAETCH KYMOHHbINA [0XO0A4;

AaTa YaCTUYHOro noralleHns OCHOBHOrO JoJira 0 HAacTYMNeHWs AaTbl MoraleHns BbiMycka;

AaTa noralieHus Bbinycka.

[okymeHT U001/230324-26257 ot 24.03.2023 16:31:01 3apeructpupoBaH. [JokyMeHT noAnucaH anekTpoHHON NOAMUCHIO:

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



HekoppekTupyemble Habnwogaemble paHHble 1 M 2 ypoBHA (B T. 4. LUEHbI
WHGHOPMALMOHHBIX areHTCTB), NpeAyCMOTPEHHble pasaenom I, To:
MeToA4 ANCKOHTUPOBaHUSA (NpMBEAEHHON CTOMMOCTH) ByAyLUNX AeHEXHbIX MOTOKOB, C
MCNofnb30BaHMEM NOAXOA0B, NPeayCMOTPeHHbIX N. 3 pasaena I, He npuMeHseTcs;
cnpaBeannBas CTOUMOCTb BbINMyCKa NpU3HaeTCs paBHOM:
* CTOMMOCTW, ONpeAeneHHON Ha OCHoBe NpodeccMoHanbHOro cyxaeHnsa doHaa,
s
*  Hynto (BKAKOYAs HaKOMJIEHHbIN KYMOHHbIM A0X0A4 3@ TeKYLWWA KYMNOHHbIN
nepmoa) - B OTCYTCTBMU yKa3aHHbIX Bbille AAHHbIX.

6.4.4. B OTHOLIEHUN WHbIX BbIMYCKOB A0SIEBbIX LEHHbIX 6yMar, npu3HaHHbIX 06ecueHeHHbIMU,
€CN1 Ha AaTy He onpejeneHa LeHa OCHOBHOro akTMBHOMO pblHKA M OTCYTCTBYHOT MHble
HeKoppekTupyemble Habnwgaemble pAdaHHble 1 uam 2 ypoBHA (B T.4. LUEHbI
WHHOPMALMOHHBIX areHTCTB), NpeAyCMOTPEHHbIe pasaenom I, To:

CKOppEeKTUpPOBaHHas UCTOpUYECcKas LleHa He NpuMeHseTcs;
cnpaBeanuMBasi CTOMMOCTb BblMyCKa NMpU3HAETCs PaBHOM:
*= CTOMMOCTM, ONpefeneHHON Ha OCHOBE OTYeTa OUeHLUUKa Uam
= CTOMMOCTMU, OnpefesieHHON Ha OCHOBe NpodeccMoHanbHOro cyxaeHns ®oHaa,
nnu
" HYJ/0 - B OTCYTCTBUM YKa3aHHbIX Bbllle AaHHbIX.

6.4.5. oueHka, Npov3BeAeHHas He3aBUCUMbIM OLEHLLUMKOM A0 AaTbl obecueHeHus Bbinycka
(6e3 yueTa npm3HakoB obecueHeHuns), B LUensx onpeaeneHnsa crnpaseannBoi CTOMMOCTHU
He NpuMeHsieTcs.

6.5. CnpaseanvBass CTOMMOCTb oObecueHeHHbIX Ha aaTy TpeboBaHWI K 3MUTEHTY NpuU3HaeTcs
paBHOM HYNO, BK/OYas:

= TpeboBaHWe Ha BbiNAaTy KYMNOHHOro AoxoAa (3a npeablayline KynoHHble nepnoabl)

= TpeboBaHMe Ha NoraweHne OCHOBHOro gonara (YacTuyHoe, CPOK KOTOPOro HacTynun)

= TpeboBaHWe Ha BbiNnaTy 06bABNEHHbIX ANBUAEHAOB.
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II. METOAMKA ONPEAENIEHUSA CNPABEA/INBOWU CTOMMOCTU AEHEXHbIX CPEACTB,
PASMELLEHHbIX MO IOFOBOPAM BAHKOBCKOIO BKJ/IAAA (AEMNO3UTOB)

1. [n9 [eHeXHblIX CpeAcTB, pas3MelleHHbIX BO Bkaadbl, (Aeno3MTOB) OUEHMBaeMbIX o
CnpaBeasnBoOi CTOMMOCTW, ornpepeneHune crnpaBeasiMBON CTOMMOCTM OCYLLECTB/ISIETCS exXeaHeBHO,
BKJIlOYas MPOBEpPKY MPOLIEHTHOM CTaBKM, BbI6Op MeToda pacdeTa B 3aBMCMMOCTM OT pe3ynbTaTta
NpOBEPKMN, pacyeT CTaBKM ANCKOHTUPOBAHMUS.
2. CnpaBeanueas CTOMMOCTb AeMNO3UTOB onpeaenserca C NpMMeHeHMeM MeToda AMCKOHTUPOBaHMUSA
(nyTeMm pacyeta npuMBeAEHHON CTOMMOCTM ByAyuwmnX AeHexHbIX noTokos - DCF).
MeToa AMCKOHTMPOBAHUS HE NMPUMEHSAETCS:
*  ecnu adpdeKT OT ANCKOHTUPOBAHUSA HE SIBASIETCS CYLLECTBEHHbBIM UK
" YCTaHOBJIEH CPOK MoralweHns «40 BoctpeboBaHuns».
SddeKT 0T AUCKOHTUPOBAHUSA HE ABNSETCH CYLECTBEHHbIM, €Cnn
" CpOK MoraweHus Aeno3uTta, pacCyMTaHHbIA OT AaTbl onpeAesnieHMs CnpaBeanBOM
CTOMMOCTM, COCTaBfsieT MeHee OA4HOro roga (BKA4Yas Aeno3uTbl, AaTa noraweHus
KOTOPbIX NPUXOANTCSA Ha APYror OTYETHLIN roa), u
" poOLUEeHTHas CTaBka NO A[0rosopy (Aanee - HOMWHaNbHasa CTaBKa) MNpPU3HaEeTCcs
COOTBETCTBYIOLWEN PbIHOYHLIM YCNOBMSIM Ha AaTy oOnpeaeneHust crpaBeanvBomn
CTOUMOCTMW.
3. [lpoueHTHasa cTaBka No AOrOBOPY NPU3HAETCH COOTBETCTBYIOLLEN PLIHOYHLIM YC/IOBUSAM, B Cyyae
€C/In ee 3Ha4YeHMe He BbIXOAMT 3a AMana3oH pPbIHOYHbIX CTaBOK.
Onga uenein onpepeneHMs COOTBETCTBUSA PbIHOYHLIM YCIOBUSIM BbINOJSIHAETCA MpOBEpKa CTaBKW MO
[OroBopy:e
[ ]

* MPOUEHTHOW CTaBKM, YCTAHOBJIEHHOM YC/IOBMAMWU fOroBopa (Aanee - HOMUHanbHasa ctaeBka)l2 - ans
OErno3nTOoB, CPOK MOraleHns KOTOPbIX, pacCCYMTaHHbIA OT AaTbl OnpefeneHus crnpaBensvBoWn
CTOMMOCTW, COCTaBfseT MeHee oAHOro roga (BkAYas Aeno3wTbl, AaTa MoraleHns KOTOpbIX
NPUXOAUTCS Ha APYrON OTYETHLIN roa),

= daktnyeckon 3SCI no pAeno3uty - A9 [AeN03MTOB, CPOK MOraweHus KOoTopblX,
pacCYMTaHHbIN OT AaTbl onpeAesieHns CrnpaBeasIMBoOM CTOMMOCTU, COCTaBASET OAMH rog u
6onee.
[Jnana3soH pbIHOYHbIX CTaBOK (MMHMMaNbHOE U MaKCMMasibHOEe AOMYCTMMbIE 3HAYEHUS CTaBKN)
onpenensieTcs Mcxoasa n3 3HavyeHun:

= 6e3pMCKOBON CTaBKM AoxoAHOCTM. B kauectBe 6e3pMCKOBOIM CTaBKM [AOXOAHOCTU
NpUMeHseTcs 3HayeHuMe 6e3puMCcKOBOro WHAMKaToOpa Ha AaTy onpeaeneHus
cnpaBensiBoi CTOMMOCTU AeMN03MTa, YBEJIMYEHHOINO HA KOPPEKTUPOBKY AENO03UTHOro
pblHKal3, n

*  MWHWMMaNbHOro U MakKCMMasbHOrO0 COOTBETCTBEHHO 3HAYEHUI KPEAUTHbLIX Crpenos (3a
WCK/IIOYEHMEM [AEeMo3UTOB, OTHECeHHbIX K IV peWTuHroBon rpynne). KpeauTHbie
cnpeabl onpeaensatTcs Ana Aeno3vta B COOTBETCTBUM C punoxeHunem N2 5 MNpasun
(c yyeToM npemun 3a cybopaAnNHNPOBAHHOCTD).

12 Pa3Huua Mexay HOMUHaNbHOW CcTaBkon n daktudeckon SCI NpusHaeTcs HecyLwecTBeHHOW ANs AEN03UTOB, CPOK
noralleHns KOTOpbIX, pacCYMTaHHbIN OT AaTbl ONpeAesnieHns CnpaBeannBoil CTOMMOCTU COCTaBSIET MEHee O4HOro roaa.
13 KoppekTupoBka Aeno3MTHOro pbiHKa oTpaxkaeT obliee COOTHOLIEHME CTaBOK Ha pblHKE AEMO3UTOB M CTaBOK
6e3pnCcKoBOro nHANKaTopa.
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Onga peno3nToB, OTHECeHHbIX K IV penTuHroson rpynne, nposepka MpPOUEHTHOW CTaBKW MO
OOroBOpY BbIMO/HAETCA C MNPUMEHEHMEM JuanasoHa PbIHOYHbLIX CTaBOK, PaCCUUTAHHOro C
NpMMeHeHNeM KpeaAnTHbIX CNpeaoB, YCTaHOBNEeHHbIX Ans III peTnHrosol rpynnel.

4. B kauectBe 6e3pnCKOBLIX WHAMKATOPOB MPUMEHSAIOTCA Cneaylolmne 3TanoHHble PUHAHCOBbIE
MHAWKATOPbI (CTaBKM):

e [ONA [eno3vMTOB, HOMWHUPOBaHHbIX B BantoTe Poccuiickon depepaumm - craBka
RUSFAR;
e AN [eno3nToB, HOMUMHMpOBaHHbIX B [Jonnapax CLIA - craBka SOFR (Secured

Overnight Financing Rate)!4 ;
e NS Aeno3nTtoB, HOMMHUPOBaHHbIX B EBpo - ctaBka ESTR (Euro short-term rate)?!s.

5. KoppeKkTMpoBKa Aeno3nTHoro pbiHka Spread” paccuutbiBaeTcs no dopmyne (2.7) kak pasHuua

cpeaHero 3HadeHust HabntoaaeMoi PbIHOYHOM CTaBKM B OTHOLLEHWUW AENo3MTa Ha ropu3oHTe 3 Mecsua
N cpefHero 3HauyeHus 6e3pncKoBOro MHAMKATOPA 3@ aHaNorn4YHbIi Nepuoa:

103 _
Spread? = OKPYFﬂ(gzl_lrpblHi - Rf;Z). (2.7)

roe:
Tpem, — HabnoaaemMas pblHOUYHas CTaBKa B OTHOLIEHMU AEMO03UTa;
R - cpeaHee 3HauyeHWe 6e3pUCKOBOro MHAMKATOPa 3a TOT e Mepuod, 3a KOTOopbIi

onpeneneHbl 3HaYeHnst Habnto4aeMo pbIHOYHOW CTaBKU B OTHOLLIEHMM Aeno3uTa.
3HaueHne Spread” paccumTbiBaeTcs 6e3 MPOMEXYTOUHLIX OKPYFJEeHUA U COOTBETCTBYET
3HaYEeHUI0 B MPOLIEHTAX, OKPYFNEHHOMY 0 2 3HAKOB MOC/e 3ansToi.

6. B kauectBe HabngaeMbiX PbIHOYHbIX CTAaBOK MPUMEHSIOTCA 3HAYeHMS CcpeAHEB3BELUEHHbIX
MPOLEHTHbIX CTaBOK O TMPUB/IEYEHHbIM KpeaAUTHbIMU OpraHuMsauMsMm Bknagam (4enosuTtam)
HedMHAHCOBbLIX OpraHu3auuin B pybnsx n MHOCTPAHHOW BastoTe, pacKpbiBaeMble Ha oduumnanibHOM
cavite baHka Poccuuts,
Ncnonb3ytoTcs cpeaHeB3BeLleHHble CTaBKM B py6asX M MHOCTpPaHHOWM BasloTe, packpbiBaeMble
Ha oduumanbHOM canTe baHka Poccun B uenom no PO
CpenHeB3BeLUeHHbIe CTaBKM OMpeaenstoTcs C UCNOJSIb30BaHUEM LUKasibl, BKIOYAOLWEN NO3ULNK:
e 10 30 gHewn;
e 0T 31 go 90 kaneHgapHbIX AHEN;
e 0T 91 no 180 kaneHaapHbIX AHEWN;
e 0T 181 kaneHaapHbIX gHen oo 1 roaa;
e oT 1roaa no 3 net;
e CBbllWe 3 net
HabniopaeMo  pblIHOYHOM CTAaBKOW B OTHOWEHWM Aeno3nTa SBNSETCS  3HaA4YeHue
CpeAHEeB3BELWIEHHOM MPOLEHTHOMW CTaBkM 3a Mecsu, Haubonee 6namM3kniA K paTe onpeneseHus
CcnpaBeasnBoi CTOMMOCTM, B BaslOTE, COOTBETCTBYHOLLEN BaalOTE AEMO3UTA, HA CPOK, COMOCTaBUMbINA
C 0XXMAAEMbIM CPOKOM pa3MeLleHNs, paCCYMTaHHbIM OT AaTbl ONpeaeseHns CnpaBeaMBoi CTOMMOCTM!.

14 https://www.sofrrate.com/
15 https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
16 http://www.cbr.ru/statistics/?Prtld=int_rat&ch=PAR_11965#CheckedItem.
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7.

MpvBeAeHHass CTOMMOCTb 6yAylUMX AEHEXHbIX TMOTOKOB pacCYMTHLIBAETCS C  Y4YETOM

cneaywuwero:

7.1.

7.2.

7.3.

7.4.

7.5.

MpueeaeHHas ctonMocTb 6yaywmnx aeHexHblx notokos (DCF) paccunTbiBaeTca no dopmyne
(6e3 NpoMeXyTO4YHbIX OKpyrneHun) (2.8):
J

Py
DCF = Z . 2.8),
Dn—/laTa
"y
roe:
Pn - cyMMa byayuiero geHexXHoro notoka (B BantoTe genosuTa);
Dn — AaTa AeHeXHOoro noToka;
Y - CTaBka AWCKOHTUPOBaHWSA, onpeaenieHHass B COOTBETCTBMM C HACTOALWMMMU
Mpasunamu;
Jata - [aTa onpejeneHus cnpaseasiMBON CTOMMOCTY;
j — KONMMYEeCTBO [JEHeXHbIX MOTOKOB C JAaTbl OnpefesieHns CcrnpasBeavmBoi

CTOMMOCTM A0 AaTbl NoralleHnsl 4eno3nTa;

n — NOpPSAKOBbI HOMEP AEHEXHOro noToKa, NpuHaanexaluii MHOXeCTBY j.
3HaueHune DCF paccunTbiBaeTCs B BastoTe AeMN03UTa C TOYHOCTbIO A0 2 3HAKOB MOC/IE 3ansTon.
Mpu dopmmpoBaHuun rpaduka 6yayliMx AEHEXHbIX MOTOKOB YUMUTbIBAOTCS BCE AEHEeXHble
NOTOKM B MorawleHne OCHOBHOMo A0Jira M NMpoueHTHOro A0Xo4a B TeYEHWE 0XMAAeMOro Cpok
pasMeLleHns Aeno3unTa.

Oxnpaembli CpPOK pasMelleHus Aeno3uTta onpegensetrcs C  Aatbl  pacyeTa
cnpaBeasiMBOM CTOMMOCTM A0 AaTbl NoralleHus Aeno3nTa, yCTaHOBJ/IEHHOW OrOBOPOM, UK
AaTbl, OO KOTOpOM onpeaeneHa npoueHTHas cTaBka (MO A[O0roBopy C MaBatolen
NPOLEHTHON CTaBKoMn).

BenvunHa feHexHOoro NoToka NpUHMMAETCs PaBHOWM:

e CyMMe MpPOLEHTHOrO A0X04a, pacCUMTaAHHOM B COOTBETCTBUM C YC/NOBUSIMU A0OroBOpa
Ha AaTy AEeHeXHOro noTtoka, u

e CyMMe OCHOBHOIO AoJira, NoAnexallien noraweHnio B AaTy AEHEXHOro noToka.

CyMMbl AeHeXHbIX MOTOKOB pacCUMTBIBAKOTCSA C YYETOM KanuTanu3auumn npoLeHTHbIX
[OX0A0B, €Cnv 3TO NpeAyCMOTPEHO YC0BUAMU AOrOBOpa.

[JaToi AeHeXHOro NoToka cUnTaeTcs:

e [aTbl OKOHYaHUS MPOLEHTHbIX NEPMOAOB, MO 3aBEPLUEHMIO KOTOPbIX B COOTBETCTBUMU C
YC/IOBMSIMM [lOrOBOpPa OCYLLECTBASKOTCA BbINAaTbl MNPOLEHTHOro poxoaa wu (ecnu
npeaycMOTPEHO) YacTUYHOE MoralieHme OCHOBHOIO 0/ra;

e faTa, 4O KOTOPOWN onpeaeneH OXWAAEMbIA CPOK pasMeLLeHuns.

CTtaBKa AMCKOHTMPOBaHMUS 6yayLIMX AeHEeXHbIX MOTOKOB MO AEno3uTy onpeaensieTcs Ha
Kaxaylo AaTy onpeaeneHuns cnpasensvBoil CTOMMOCTH.
CTaBka ANMCKOHTUMPOBAHUS NPUHUMAETCS PaBHOMN:

» ¢pakTnyeckori ICI - ecnun NnpoBepsieMas CTaBka Mo AOroBopy COOTBETCTBYET PbIHOYHbBIM

YC/I0BMSIM Ha AaTy OnpefeneHuns crpaBensvBoii CTOUMOCTH;

= bBe3pucKoBON CTaBke AOXOAHOCTM (6e3pMCKOBOro MHAMKATOpa Ha AaTy onpeaeneHus

cnpaBeAnMBOA CTOMMOCTU AEN0o3uUTa, YBEIMYEHHONO HA KOPPEKTUPOBKY AEMO3UTHOMO

pblHKA), CKOPPEKTMPOBAHHOW Ha MeAMaHHOe 3HayeHWe M3 AManasoHa KPeaAUTHbIX

cnpenoB, onpeaenieHHoe A1t PeNTUHIOBOW Fpynnbl, K KOTOPOMA OTHECeH Aerno3uT B

cooTBeTcTBMM C lNMpunoxeHnem N2 5 MNpaBun, — ecnn npoBepsaeMas CTaBka rno 40rosopy
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HEe COOTBETCTBYET PbIHOYHbIM YCAOBMAM Ha pJaTy onpeaeneHns crnpaBeanvBomn
CTOUMOCTMW.
7.6. T'padwmk geHexHbIX MOTOKOB KOPPEKTUPYETCa B Cinyvae:
* BHECEHWA M3MeHeHul B Aoroeop (B T. Y. B 4YaCTM M3MEHEHUs CTaBKW MO AOroBopy,
cpoka [AencTBus A[orosopa, NepuMoaAuUYHOCTM WMAM CPOKOB BbIMAATbl MPOLUEHTHbIX
[0X040B);
*  W3MEHEHMUS CYMMbl OCHOBHOIO Aosira (NONOSIHEHUS, YaCTUYHOIO NOraleHuns, ecim OHO
He 6b1/10 yuTeHOo rpadumkom).
MpadmK AeHEeXHbIX NOTOKOB MOXeT 6biTb CKOPPEKTUPOBAH B 3aBUCMMOCTU OT U3MEHEHUS paCYeTHbIX
OLLeHOK nnaTexen n NocTynieHnmn.

8. CnpaBeanmBas CTOMMOCTb Aeno3uTa pacCUMTbIBAETCH C YUYETOM CreyroLero.
8.1 B cnyyae npuMeHeHus meToAa AUCKOHTUPOBAHUSA CnpaBeanMBas CTOMMOCTb
NpU3HaeTCs paBHON:
CC = DCF + MpoueHTIr (2.9)

8.2 Ecnu MeTo4 AMCKOHTMPOBaHMSI HE NPUMEHSAETCsl, cCrpaBeaMBasl CTOMMOCTb
NpU3HaEeTCs paBHOW:
CC = O4+MNpoueHTTk+MpoueHTr (2.10)

roe:
CC = cnpaseanmeas CTOMMOCTb Aerno3nTa;

DCF - 3HaueHue, pacCcy4nTaHHOE B COOTBETCTBUUN C n.7.6 Ha AaTy onpeaeneHuns CﬂpaBeﬂ,ﬂMBOﬁ

CTOMMOCTH,

Ol - cymMMa OCHOBHOro Aofira Ha AaTy onpeaesieHuMs cripaBeasIMBOM CTOMMOCTM (C y4YeToM

KanuTanM3npoBaHHOro MPOLEHTHOrO A0X0Aa);

MpoueHTTK — NPOUEHTHbIN A0XO0[ 3a TEKYLMN MPOLEHTHbIN nepuoj (CPOK OKOHYaHMS KOTOPOro

He HacTynwun), HAKOMJIEHHbIN Ha AaTy onpeaeneHus cnpaBeasiMBoON CTOMMOCTH;

MpoueHTMr - NpPoUEHTHbIA A0X0oA (3a WCKAIOUYEHWEM KamnuTasiM3MpoBaHHOMO MPOLEHTHOro
Aoxofa) 3a MpoUEHTHble NepuoAbl, CPOKW OKOHYAHMS KOTOpPbIX HacTynuau Ha AaaTy

onpeageneHna CI'IpaBeLU'IVIBOﬁ CTOMMOCTW. 3HaYeHune |-|p0LleHT|-|F paBHO:

* CyMMe MpOLUEHTHOro A0X04a, HAYMCNEHHOrO B COOTBETCTBUU C YCNOBUSMWU A0OrOBOpa Ha
[ATy OKOHYaHWSA COOTBETCTBYHOLIEro MpoOUeHTHOro nepuoa, (N0 OCTaTKy Ha AaTy
onpeaeneHns crnpaBeasuBoM CTOMMOCTM - 3@ BbLIYETOM CYMMbl AEHEXHbIX CpeacTB
daKkTMyeckn NOCTYyNMBLUMX B CYET ero noraweHus) - B TedyeHme 10 gHen c pathbl

OKOHYaHMS COOTBETCTBYIOLLEr0 NPOLEHTHOrO Nepunoaa;

= 0 (Hynto) — no nctedenHmun 10 AHEN C AaTbl OKOHYAHUS COOTBETCTBYHOLLErrO NMPOLLEHTHOIO

nepuoaa.

CnpaBeanuBas CTOMMOCTb Aeno3umta paBHa 0 (Hynw) ¢ gatel OT3biBa NMUEH3UMU
KpeauTHOWM opraHusauuu.
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MPUNTOXXEHUE A

NMepeuyeHb AOCTYNHbIX U HAabnogaeMbixX 6MprKkeBbIX NOLWAAOK

JoctyrnHbie n Habawgaemble 6UpPKeBbIE M/I0LAAKN

My6nnyHoe akunMoHepHoe obuectBo "MockoBckas bupxa MMBB-PTC" (MockoBckas 6upa)
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[Ipunoxxenne No3

k [IpaBuiiam onpeneneHus

CTOMMOCTH aKTUBOB,, COCTaBIAIOIINX IICHCUOHHBIE PE3EPBHL,
Y COBOKYITHON CTOMMOCTH IIEHCHOHHBIX PE3E€PBOB

METO/bI OIPEJAEJEHUA CTOUMOCTHU OTAEJBbHBIX BUIOB AKTUBOB
(OBA3ATEJIBCTB), 3A UCKIIIOYEHUEM OLNEHUBAEMBIX IIOCJIE
IEPBOHAYAJIBHOT'O ITPU3HAHUSA 11O CIIPABEVIMBON CTOUMOCTH

I. noaxoAabl K ONPEAENEHNUIO AMOPTU3UPOBAHHON CTOMMOCTU AONITOBOM LLEHHOM
BYMAIHN

1. TNocne nepBoOHa4YanbHOro NpM3HaHWA U 40 NpeKpaLlleHns NPM3HAHUA N0 aMOPTU3NPOBAHHOM
CTOMMOCTM OLEHMBAIOTCS AONTOBbIE LIeHHble 6yMaru, knaccnuduunpoBaHHble B KaTeropmnt’:
e [ONroBble LeHHble bymaru, yaepXusaemble A0 MOraweHus,
e [0/IroBble LeHHble 6yMaru (Bkao4vas Bekcens), y4ymTbiBaeMble N0 aMOPTU3NPOBAHHOM
CTOMMOCTM (KpoMe LeHHbIX byMar, yaep>XXvuBaemblx A0 NorallieHuns).
2.  AMOpPTU3MPOBAHHOW CTOMMOCTbIO AONIrOBOM LEHHOW 6yMaru npusHaeTcs CymMma, B KOTOpPOW

ponrosas ueHHas 6ymar oueHWBaeTCs NpuM MNepBOHaYanbHOM MPU3HAHWKU, 3@ BbIYETOM
BbIMAAT B MOraweHue OCHOBHOW CYMMbl [o0Jfira, MOJly4YeHHbIX MPOLEHTHbIX A0XO0A0B,
yBEMYEeHHas Ha Ha4yuUCNeHHblEe MPOUEHTHbIE A0X0Abl, @ TaKXe YMEHbLUEHHAs Ha BESINYUHY
co3faHHoOro pesepsa noj obecueHeHue.
AMOpPTM3MpPOBAHHAA CTOMMOCTb PacCYMUTbLIBAETCS eXeAHEBHO OTAENbHO:!
e O KaXAaon LeHHon bymare — AN HESMUCCUOHHbIX LieHHbIX bymar;
e MO0 Kaxaow napTun'® LeHHbIx 6ymar oAHOro BbiMyCKa - A1 SMUCCUOHHBIX LIEeHHbIX
6ymar. Mpu 3TOM pacyeT aMOPTU3UPOBAHHOM CTOMMOCTU BbIMOAHAETCS UCXOAS U3
ocCTaTKa LeHHbIX 6yMar napTum Ha AaaTy onpeaenieHns CTOMMOCTY.

MpoLUEeHTHbIMW A0X0AaMW MPU3HAKOTCA AOXOAbl, HAYUC/EHHbIE B BMAE MPOLEHTa, KYMoHa,

JVCKOHTA.
3. AMOpPTU3MpOBaHHass CTOMMOCTb PacCUYMTLIBAETCA C MWCMOMIb30BaHWEM JIMHEWHOro MeToAa

NpuU3HaHUa MPOLEHTHOro Aoxoga uam Mmetoga 3ddeKTMBHON CTaBKM npoueHTa (danee -
aCcn).
Mpn pacyeTe aMOpPTU3MPOBAHHOW CTOMMOCTM C MWCMNOJSIb30BAaHWEM JIMHENHOrO MeToAa
NpoOLEHTHbIE A0XO0Abl HAYUCAAKTCA MO CTaBKe, YCTAHOB/IEHHOW YCNOBUAMWU BbINyCKa
OONroBoOM LeHHOMW 6yMmaru, CyMMbl AWCKOHT@ M MPEMUU HAYUCAAKTCA / CNUCbIBAOTCSA
paBHOMEPHO B TeyeHune cpoka obpalleHunss A0NroBOM LeHHoM Bymaru.
MNpn pacyeTe aMOPTU3MPOBAHHON CTOMMOCTU C UCMONb30oBaHMeM MeTona DCI npoueHTHble
aoxoabl HauucnsatoTca no 3CI (cTaBke ANCKOHTUPOBaHUSA).
OCIM onpepensieTca oTAENBHO:

e 0 KaXAaoWn ueHHoW bymare — Ans HEIMUCCUOHHbIX LEeHHbIX 6ymar;

e MO KaxAaol napTuM LeHHbIXx 6yMmar oAHOro BbIMyCKa - ANS 3MUCCUOHHBLIX LEHHbIX

6ymar.
4,  AMOpTM3MpOBaAHHas CTOMMOCTb AOIFOBOM LEeHHOW 6ymarm c npuMeHeHuem Metoga OCII

onpeaensieTcs cornacHo cneaytowero anroputma:

17 B tepMmuHonornn OCBY H®O - MonoxeHne "OTpacnesol cTaHaapT 6yxranTepckoro yyeTta onepauui ¢ LeHHbIMM 6ymMaramum
B HEKpeAUTHbIX DUHAHCOBbIX opraHm3aunsax" (yTe. baHkom Poccmum 01.10.2015 N 494-M) n MC®0O39.

18 3pecb 1 fanee noa napTuel MOHMMAETCS COBOKYMHOCTb LIeHHbIX 6yMar oA4HOro BbiMycKa, NpMobpeTeHHbIX Ha 06Lmnx
ycnoBusax (B pamkax oaHOro aorosopa (CAenku)) U NpusHaHHbIX €4AMHOBPEMEHHO.
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5.

n m
AC= CHH—Z (BITOC; + 1T + K; ) * Z P, — PO 3.1,

i=1 p=1
roe:
CnMn - ctronMocTb Npy NepBoOHavasbHOM NPU3HAHUN;
BMOC - Bbinsatbl B NoraweHme 0OCHOBHON CyMMbl 40NTra;
M - Nony4YeHHbIE NPOLEHTHbIE AOXO0AbI;
K - KOMUCCMM M NpoYne CyMMbl, BKAOUYeHHble B pacyeT IDCI (ana PMHaHCOBbIX aKTMBOB: CO
3HaKoM "MUHYyC" - nony4yeHHble HOO, co 3HakoM "nntc" - ynnadyeHHble HOO);
PO - pe3seps noa obecueHeHune;
i - NOPSIAKOBbLIN HOMEpP AEHEXHbIX MOTOKOB MO BbiMsiaTaM B noraleHMe OCHOBHOWM CyMMbl A0Sra,
MOSIYYEHUIO TMPOLIEHTHbLIX A0X0A0B, MojaydyeHuto (ynnate) KOMWUCCUA U MNPOYUX CYMM,
BKJ/IIOUEHHbIX B pacyeT 3CI1, B nepuoa A0 AaTbl pacyeTa aMOpTU3MPOBAHHON CTOMMOCTH;
N - KOJIMYECTBO AEHEXHbIX MOTOKOB C MOMEHTa NMpU3HaHMSA PMHAHCOBOro akTuea (BbiMaaTthbl B
rnoraweHme OCHOBHOM CyMMbl AOJira, MoJslydYeHue MPOLEeHTHbIX A0X040B, nosydveHue (ynnarta)
KOMUCCUIA M NPOYUX CYMM, BKJTHOUEHHLIX B pacdeT DCI);
p - NOpPSIAKOBbLIA HOMEp onepauMu Mo pacyeTy NPOUEHTHbIX A4OX0A40B C NPpMMEHEHMeM MeToaa
oCH;
m - KOJIMYECTBO OMepauui No pacyeTy MPOLEHTHbIX AOX0A0B C NpuMeHeHuneMm Metoga ICI ¢
MOMEHTa NpU3HaHUs GUHAHCOBOIro akTMBa.

MP - npoueHTHble foXoAbl (pacxoabl), paccymMTaHHble C NpuMeHeHneM metoga ICI no dopmyne
(3.2):
MPp = OKPYTJI(ACp—1 * (1 +3cM)%2) —ACr-1  (3.2),
roe:
ACp—1 - aMOPTU3NPOBAHHAsA CTOMMOCTb Ha AaTy npeabiayLliero pacydeta NpoLeHTHbIX p-1
noxonos (pacxonos);
p - NOPSAKOBbLIA HOMEP onepaunu no pacyeTy NpoUeHTHbIX A0X0A0B (pacxoaoB) C
npuMeHeHnemM metoga ICIT;
g - YacCTHOe OT AeNneHns KoAnYecTBa AHEN OT AaTbl pacyeTa A0 AaThl Npeablaylero pacyerta
(nepBoHa4YanbHOro NpU3HaHMA) Ha KONMYECTBO AHEWN B KaneHAapHOM roay, npuHaToe 3a 365.
3CIN onpegenseTca Ha AaTy NepBOHa4yasbHOrO MNPU3HAHWUA W MNOANEXWUT MepecMoTpy B
cnydasix, onpeaeneHHbiX y4eTHoM noantnkon doHaa cornacHo OCBY HO®O, MCPO, B T.U. B
AATy HacTynneHus cneaylowmnx cobbiTMii B OTHOLLEHUN LEHHOW Bymaru:

e B AaTy odepTbl — €C/IN NpaBO HE UCMOb30BAHO;

e B JaTy U3MEHeHWs cBedeHun o paaTte odepTbl, KoTopas 6blia ucnoab3oBaHa Ans
onpeaeneHns 0XnaaeMoro cpoka obpatlleHus LLeHHon Bymaru npu pacyete ICM19;

e B ATy OKOHYaHMSA KaXAoro KynoHHOro nepmnoaa — eC/iv B pacyeT CTaBKWU BK/THOYEHDbI
nepeMeHHble, 3HayeHue KOTOpPbIX HEe 3aBWCUT OT pelleHns 3MUTeHTa (MHAEeKC
NnoTpebuTenbCKMX LEH, aHaNOrMYHbIE);

e B ATy OKOHYaHWSA KYMOHHOro nepuoga - eCNuM 3MUTEHTOM YCTaHOBJ/IEHbl paHee
HeonpeaeneHHble CTaBKU Ha cneaywowmin (nocneayowme) KynoHHble nepnoabl (3a
WUCKNOYEHNEM UeHHbIX 6ymar, no KOTOpbIM B pacyeT CTaBKW BKJIKOYEHbI
nepeMeHHble, 3Ha4YeHMe KOTOPbIX HE 3aBUCUT OT peLleHUs SMUTEHTA);

e B ATy OKOHYaHMSA KYMOHHOro mepuoja — ec/inM SMUTEHTOM YCTaHOB/IEHa paHee
HeonpeaeneHHas BeSiMYMHA MOralweHuss OCHOBHOro gonra (ecnuM ycrioBUSMU
BbiNyCKa NpeayCMOTPEHO 4YacTW4YHOe TnoraleHue OCHOBHOro A0/sra, HO He
YyCTaHOBEHbI CyMMbl NOraleHns Ha BeCb CPOK obpalleHus);

19 nog AaTol U3MeHeHMsa CBeAeHW o AaTe odepTbl NOHUMAETCA AaTa, B KOTOPYIO packpbiTa UHdopMauus 06 aHHyIMpoBaHUU
paHee o06bsiBNeHHOW pAaTtbl odepTbl MAM 0 Hanmumm 6Gonee paHHel patbl odepTbl, 3a UWCKIYeHMEM odepThl,
npeaycMaTpuBatoLLeil NpaBo BbiKyrna SMUTEHTOM LIeHHbIX 6yMar no cornalleHuto ¢ Ux BnagenbLlamMn, B TOM Ciyyae, ecnn obbem
BblKyna He paBeH 06beMy BbiNycka LieHHbIX 6ymar B obpalleHunu.
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e B ATy OKOHYaHMA KaXAaoro KBapTasla - B OTHOWEHUU LEHHbIX 6YMaF Cc
MHOEKCUMPYEMbIM HOMWHANOM, €CflM B pacyeTr BeJIMYUHBI OCHOBHOIMO AoJra
(HOMVIHaJ'Ia) BKJTlO4YEHbI NepeMeHHblE€, 3HAQ4YEHNE KOTOPbIX HE 3aBUCUT OT peLleHnd

3MUTEHTA;
e B MUHbIX CAyyasax, onpeaeneHHbix cornacHo OCBY, MCOO (Bkawodasa aarty
peknaccuukaumm  UeHHbix 6ymMar - ecim 3TO MpeayCcMOTpeHo  Ang

COOTBETCTBYHLLUNX KAaTErOpUM LEHHbIX Bymar).
SCI npuHUMaeTCcs paBHOM:

e (aktnyeckorn 3ICM Ha p[paTy nepBOHa4yaNbHOro MNpU3HaHMA -  CTaBke,
AVUCKOHTUpYlowen 6yaywime peHexHble MOTOKM B TeYeHMe OXMAAeMoro cpoka
obpaueHus ueHHon 6ymarm Ao CTOMMOCTU NpuobpeTeHns LueHHoM bymarn (napTtum)
(Po), cchopMmmpoBaHHO Ha gaTy ee NepBOHAYasibHOro NpM3HaHMs B COOTBETCTBUU C
y4yeTHon nonutmkon, OCBY, MCOO;

e akTtnueckor ICI Ha paTy nepecmoTpa ICI1 - cTaBKe, AUCKOHTMpYlOWwen 6yayimne
AEHeXHble MOTOKM B TeYeHMe OXMAAeMOoro cpoka obpauleHus ueHHon 6ymarm go
CTOMMOCTM UeHHoi 6ymaru (naptum) (Po), copMmpoBaHHOM Ha AaTy nepecMmoTpa
3CIN B COOTBETCTBUM C y4eTHON noautmkon, OCBY, MC®PO. PacyeT HOBOro 3Ha4YeHus
OCIM BbINOMHSAETCA C YYEeTOM BCEX MPOLEHTHbIX AOX0A0B, HAuMC/EHHbIX B AaTy
nepecmoTtpa 3OCI, (BKA4Yas HavyucneHne KOpPpPeKTUPOBKMW, YyBenunuymsatowen /[
YMeHbLUAWen CTOMMOCTb LieHHbIX B6yMar, ¢ UCNob30BaHNEM paHee onpeaeneHHon
oCn).

daktnyeckas 3CI, paccuumTaHHass B MOMEHT MNEpBOHaYasbHOro MpPU3HaHUS, CcuMTaeTcs
COOTBETCTBYIOLEN PbIHOYHOM YCNOBUSIM, €Cnin CcripaBeanueas CTOMMOCTb LieHHOoM 6ymaru
COOTBETCTBYET CTOMMOCTU npuobpeTteHuns. B cnyyae ecnm CTOMMOCTb NpuobpeTeHns LLeHHOM
6yMarn2®, He npusHaHa cnpaBeasIMBON CTOMMOCTbIO, POHA OCYLLECTBNSIET KOPPEKTUPOBKY
CTOMMOCTM npuobpeTeHus [0 chnpaBeasiMBoOA CTOMMOCTM B MOMEHT MepBOHA4asibHOro
npu3HaHusg, n ocyuwecteaseTca pacder 3CI mcxoas M3 MNONYYEHHOW CripaBeaMBOWN
CTOMMOCTMW.
®opmupoBaHne rpaduka Oyaywmx AeHEexHbIX MNOTOKOB B uenax pacdeta OCII
OCyLLeCcTBASeTCa B COOTBETCTBMM C MpunoxeHnem N°4 HacTtosawmx MNpasun
Pacuetr daktnueckon IDCI BbINOMHAETCA C TOYHOCTbIO A0 7 3HAKOB MoOcC/se 3ansaTol B
MPOLIEHTHOM Bblpa)eHun (9 3HaKoB B A0NIEBOM BbipaxeHumn) no dopmyne (3.3):

J

0 P 3.3
o Z (1 + v)@r—D0)/365 (3.3)

n=0

rpe
Y - nckomoe 3HayeHue ctaBkn aAnckoHTMpoBaHus (ICIM);

j — KONMYEeCTBO LleHEeXHbIX MOTOKOB B TEYEHME OXXMAAEMOro rnepmoaa O6paLLLeH|/19|;

N - NOPSAKOBbIA HOMEpP [IEHEXHOro NMoToKa, rae
N=0 COOTBETCTBYET «BXOAHOMY>» [IEHEXXHOMY MOTOKY;

n oT 1 A0 j COOTBETCTBYIOT AEHEXHbIM MOTOKaM, ornpefeneHHbIM B COOTBETCTBUMU C

MpunoxeHunem N° 4 MNpasun;
Pn - BennuymHa geHexHoro notoka n, rae

3Ha4yeHne Po paBHO 6anaHCOBOM CTOMMOCTM NMApTUM LEeHHOM ByMarm Ha gaTy pacyeTa
3CIM (6e3 yyeTa nepeoueHKM), A0 KOTOPON AUCKOHTUPYKTCA byayuiMe AeHeXHble

MOTOKW, B3STON CO 3HAKOM MUHYC:

20 € y4yeToM AOMNONHUTENbHbIX 3aTpaT U CTOMMOCTU caenku MNAOU, HaumcneHHON A0 AaTbl NepBOHa4YaNbHOro NpmM3HaHus B

cny4yasix, yctaHoBneHHbiXx OCBY H®O.
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3HayeHuss ot P; Ao P; paBHbl BelMYMHAM [AEHEXHbIX MOTOKOB, OfpeaesnieHHbIM B
cooTBeTCTBMU C MpunoxeHnem N4 lMpasun;
Dn - paTa AeHeXHOoro noToka n, rae

Do paBHO gaTte, B KOTOPYO BbinosiHseTcsa pacyet ICIT;
3HaveHna ot D; no Dj paBHbl AaTaM [AeHEeXHbIX MNOTOKOB, OMpefesieHHbIM B
cooTBeTCcTBUM C MpunoxeHnem N4 lMpasun.

9.  [Ansa HauucneHus npoueHTHbIX Aoxoaos DCI npuMeHseTcs € AaThl, Cneayolen 3a aaTon ee

pacuerta.

II. noAaxoAbl K OMPEAESIEHUIO AMOPTU3UPOBAHHOW CTOMMOCTU [AEHEXXHbIX
CPEACTB, PASMELLEHHbIX MO AOrOBOPAM BAHKOBCKOIO BKJIAAA (AEMO3UTOB)

1. [eHexHble cpeacTBa, pa3MelleHHble No gorosopy 6aHKOBCKOro Bknaga, (Aanee - AenosuT)
OLeHMBATCA MO aMOPTU3MPOBAHHON CTOMMOCTM, €C/iM Npu MNepBOHa4YaNbHOM MpPU3HaHUKU
Aerno3nT KiaccnduumpoBaH B KaTeropmio oLeHMBaeMbIX N0 aMOPTU3NPOBAHHON CTOMMOCTU, U
oTpaxaeTcsa B cocTaBe akTueos ®oHAa.

2. AMOpPTM3MpPOBaHHOMW CTOMMOCTbLIO Jeno3uTa Mnpu3HaeTcsd CyMMa, B KOTOpPOW Aeno3uT
OLeHMBaeTCs Npu NepBOHaYas bHOM MPU3HAHMK, 3@ BbIYETOM BbINIAT B NOralleHne OCHOBHOM
CYMMbl [0/ra, MOJlyYeHHbIX TMPOUEHTHbIX [AOXOAOB, YBENMYEHHAs Ha HauuCeHHble
NMpoLeHTHble A0XO0Abl, @ TaKXe 3a Bbl4EeTOM CyMMbl CO34aHHOro pesepsa nog obecueHeHue.

3. AMOpPTM3MpOBaHHas CTOMMOCTb Aeno3MTa pPacCYMTbIBAETCA eXeAHEBHO OTAEbHO MO KaXAaoMy
4enosnTy.

4. AMOpPTM3MpOBaHHasi CTOMMOCTb pPaCCYMTbIBAETCS C WCMNONb30BaHWEM JIMHEMHOrO MeToAa
NpuU3HaHUA NPOLIEHTHOro AoxoAa win metoaa 3pdekTUBHOM CTaBku npoueHTa (aanee - 3CM).
Mpn pacyeTe amMoOpTM3NMPOBAHHOMW CTOMMOCTM C WCMNONIb30BAaHMEM JIMHEMHOro MeToAa
NpOLEHTHble A0XO0Abl HAYUCASATCS MO CTaBKe, YCTAHOBJEHHOW YCNOBUSMWU AOroBopa
(HOMMHanbHOM CTaBKe).

Mpn pacuyeTe amMOPTM3NPOBAHHOM CTOMMOCTM C MUcnosib3oBaHMeM MeToga IDCIl npoueHTHble
noxoabl HauncnsatoTea no 3CI (cTaBke AMCKOHTUPOBAHUSA).
OCI onpeaenseTcs OTAENbHO MO KaXXA0My AEMNO3UTY.
5. MeTtoa 2CI1 He NPUMEHATCS K AeNO3UTY, ecnu:
e  [Eeno3nT UMEET CPOoK noraweHus "ao soctpeboBaHnsa";
e  3(DdeKT OT AUCKOHTUPOBAHMSA HEe ABNSETCS CYLWEeCTBEHHbIM Ha AaTy NepBOHa4asabHOro
NpU3HaHus.
DddeKkT OT ANCKOHTUPOBAHMSA NPU3HAETCA HECYLLECTBEHHbIM eCNn Ha AaTy NepBOHa4vasbHOrro
npu3HaHus:
e CpOK noraweHus Aeno3mTa COCTaBMseT MeHee O4HOrro roga u
e [poOLEHTHas CTaBka Mo AOroBOpY COOTBETCTBYET PbIHOYHbLIM YC/I0BUAM.

6. [lpoueHTHas CTaBka MO AOroBOpPY MPU3HAETCs COOTBETCTBYHOLWEN PbIHOYHBIM YCNOBUSIM, B
c/lydae ecnu ee 3HadYeHue He BbIXOAMT 3a AMana3oH PbIHOYHbIX CTABOK.

Onsa yenen onpeneneHns COOTBETCTBUSA PbIHOYHbBIM YC/IOBUSM BbIMOSIHAETCS NpoBepKa:

e [POLEHTHOW CTaBKMW, YCTAHOBJIEHHOW YyCNnoBusMM Aorosopa (pAanee - HOMWUHaNbHasA
CcTaBka) - ANs Aeno3uToB, CPOK MOraweHus KOTOPbIX, PacCyYMTaHHbIA OT AaTbl
nepBOHa4YasbHOro NMpU3HaHUs, COCTaBAseT MeHee OAHOro roga (BK/4Yas AEMnO3uThl,
[aTa noraweHus KOTopbIX NMPUXOAUTCS Ha APYron OT4YeTHbIM rog),daktnyeckon SCrII
no Aeno3wnTy - AN Aeno3MTOB, CPOK MOraleHUs KOTOPbIX, pacCYMTaHHbIA OT AaTbl
nepBoOHa4anbHOro NpU3HaHWA, COCTaBNSET OAMNH roA u bonee.

[vnana3oH pbIHOYHbIX CTAaBOK (MVIHVIMaJ'IbHOG M MaKCMMasibHOE A0NYCTUMbIE 3HAYEHUA CTaBKVI)
onpeaendaeTca pacCcHuMTbiBaeTCcda UCXoaa M3 3HaAYeHUd 683pMCKOBOVI CTaBkKM AO0XOAHOCTHN M
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MWHMMaNbHOIO M MaKCMMAsIbHOr0 COOTBETCTBEHHO 3HAYeHW U3 AumanasoHa KpeauTHbIX
cnpenos.
B kauvectBe 6e3puMCKOBOM CTaBKM [OXOAHOCTUM MpPUMeEHseTcsa 3HadeHue 6e3prucKoBOro
MHAMKATOpa Ha AaTy nMepBOHAYasibHOroO MpU3HaHMA Adeno3uTa, YBeNIMYEeHHOro Ha
KOPPEKTUPOBKY AEMO3UTHOIO pbiHKa2!,
Onana3oH KpeauTHbIX cnpenoB (MMHMManNbHOE, MaKCUMasbHOe, MeAMaHHOEe 3HadeHus)
onpegensieTca Ang Aenosnta B COOTBETCTBUM C lMNMpunoxeHuem N° 5 k HacToawmMm Mpasunam.
7. B kaudectBe 6e3pMCKOBbIX WMHAWMKATOPOB MPUMEHSIOTCSA Cleaylowme 3TasiOHHble
¢durHaHCOBbIE MHANKATOPbLI (CTaBKK):
e [N Aeno3uTtoB, HOMUHUPOBAHHbLIX B BantoTe Poccunckon depepaumm - ctaeka
RUSFAR;
e [lnsa peno3mToB, HOMMHMPOBaHHbIX B Jonnapax CLUA - ctaBka SOFR (Secured
Overnight Financing Rate) 22;
e /1N Aeno3nToB, HOMUHMPOBaHHbLIX B EBpO - cTaBka €STR (Euro short-term rate)
23
8. KoppekTupoBKa Aeno3nTHOro pbiHka Spread” paccunTbiBaeTcs no dopmyne (3.4) kak
pa3Huua cpeaHero 3HayeHus HabngaemMon pbIHOYHOM CTaBKM B OTHOLWEHUW Aeno3uTa Ha
ropusoHTe 3 Mecsua W cpegHero 3HadeHus 6e3pMCKOBOro MHAMKAToOpa CTaBKM 3a
aHanornyHbIM nepuoa:

103 _
Spread® = OKPYFJI(—Z. 1rpblHi - Rf,Z), (3.4)
i=

3
roe:
Tpuw, - Habrloaaemasi pblHOUHasi CTaBKa B OTHOLIEHWUMN [erno3uTa;
Rf - cpeaHee 3HayeHve 6e3pUCKOBOr0 MHAMKATOpPa 3a TOT Xe Mepuod, 3a KOTOpblit

onpegeneHbl 3HaueHnss HabntoAaeMon pbIHOYHOM CTaBKN B OTHOLLEHUMM Aeno3uTa.
3HaueHne Spread® paccumuTbiBaeTcs 6e3 MPOMEXYTOUHbIX OKPYIIEHWIA W COOTBETCTBYET
3HaUYeHUIo B NPOLLEHTAX, OKPYI/IEHHOMY A0 2 3HAKOB Mocsie 3ansToil.

9. B kadectBe HabnwgaembiXx  PbIHOYHbIX  CTaBOK  MPUMEHSIIOTCS  3Ha4yeHUus
CpefHeB3BeLleHHbIX MPOLEHTHbIX CTAaBOK MO MPUB/IEYEHHBIM KpPeAUTHbIMW OpraHm3aumsamMun
BknagaMm (Aeno3vtaMm) HedpWHAHCOBbLIX OpraHuM3auun B pybnsix U MHOCTPAHHOW BastoTe,
packpblBaeMble Ha oduumanbHoOM caiTe BaHka Poccun 24,

Ncnonb3yloTcs cpeaHEB3BELWEHHbIE CTaBKM B pybasiX U MHOCTpPaHHOWM BasloTe, packpbiBaeMble
Ha odumumanbHOM cante baHka Poccun B uenom no PO.

CpenHeB3BelLEHHble CTaBKW OMNpeaensatoTcs C WCNOAb30BaHMEM LWKanbl (pa3BepHyTOn),
BK/IlOYaAlOLEN NO3NLMN:

. no 30 aHen;

. oT 31 o 90 KaneHAapHbIX AHEN;

. oT 91 po 180 kaneHAapHbIX AHEN;

. oT 181 kaneHaapHbIX gHen Ao 1 roaa;
. ot 1 roaa no 3 neT;

o CBbllWle 3 ner.

HabniogaeMon  pblHOYHOM CTAaBKOW B OTHOWEHWM Aeno3nTa SBNSETCS  3Ha4YeHue
CpefHeB3BELIEeHHOM TMPOLEHTHOM CTaBkM 3a Mecau, Haubonee 6am3kuii K pate

21 KoppeKTupoBKa AEN03UTHOro pbiHKa oTpa)aeT obliee COOTHOLWEHWE CTaBOK Ha pbIHKE AeMNO03UTOB U CTaBOK
6e3pncKoBOro nHANKaTopa.

22 https://www.sofrrate.com/

23 https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
24 http://www.cbr.ru/statistics/?Prtld=int_rat&ch=PAR_11965#CheckedItem
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nepBOHayasbHOro NpU3HaHMS Aeno3nTa, B BaJlOTE, COOTBETCTBYHOLLEN BantoTe Aeno3uTa, Ha
CPOK, COMOCTaBMMbIN C 0OXXMAaeMblM CPOKOM pa3MeLleHns AenosnTa.
10. 2CI onpepensetca Ha paTy nepBOoHayanbHOro MNpPU3HaHWA Aeno3uTa U MoANeXuT
nepecMoTpy B C/lyyasiX, onpeaeneHHblX y4eTHOn nonutnkon ®onaa cornacHo OCbY HKO, MC®O,
B T. Y. B C/ly4yae KOPPEKTUPOBKM rpadumkKa AEHEXHbIX MOTOKOB B CBSA3M C HACTyMnIeHWEM
cnepyrowmx cobbITuii:
e B AaTy BCTYMNEHUS B CUNY cornaweHuns o6 yCTaHOBIEHMWN HOBOV MPOLEHTHOW CTaBKM
no gorosopy 6aHKOBCKOro Bkiaga € nnasatowen NpoueHTHON CTaBKOW;
e B AaTy BCTYM/JE€HUS B CUNY COrfaweHnss O NpOsoHrauMm genosmta (ecim paHee K
Aenosnty npumeHsanca metog 3CI).
MepecmoTp 3CIM (AencTBMs No pacyeTy HOBOro 3HayveHuss ICI1) BbIMOMHAKTCA nocne
HauYMCNEeHNS BCEX MPOLIEHTHbIX A0X0A0B (BKJHOYAs HauuC/ieHWE KOPPEKTUPOBKU CTOMMOCTMU
Aeno3unTa ¢ ucnonb3osaHuem ICI).
11. 3CIM Ha pgaTy nepBOHa4vanbHOro NpU3HaHWS Aeno3nTa B 3aBUCMMOCTU OT pe3ynbTaToB
NPOBEPKN COOTBETCTBUSI CTAaBKM MO AOrOBOPY PbIHOYHBIM YCIOBUAM NPUHUMAETCS paBHOW:
e (aktnyeckon DCIl - cTaBke, AMCKOHTUPYIOLWEN OXMAaemble AeHEeXHble MOTOKM B
TeyeHMe O0XMAAEeMOro Cpoka pasMelleHUs Aeno3uTa TOYHO A0 CTOMMOCTW Aerno3uTa
(Po) npwn ero nepBoOHa4yYanbHOM TMPWU3HAHWUWU, PaBHOMW CyYyMMe AEHEXHbIX CpeacTs,
pa3sMeLLeHHbIX B AeMN03UT,2> - eCIM aHanM3upyemasi CTaBKka COOTBETCTBYET PbIHOUYHbIM
YyC/10BUAM;

e pblHOYHOM ICI1 — 3Ha4YeHNIo MeaANnaHHOW NPOLLEHTHOWM CTaBKKN U3 AnMana3oHa
PbIHOYHbIX CTAaBOK, pacCYMTaHHOM ANA Aeno3uTa UCXOAS U3 3HaYeHUss 6e3pUCKoBOM
CTaBKW AOXOAHOCTU (6€3pUCKOBOro MHAMKATOPa Ha AaTy NepBOHa4yasbHOro
NpuU3HaHUA Aeno3nTa, YBENMYEHHOIO Ha KOPPEKTUPOBKY AEMO3UTHOMO pbiHKA), 1
MeAWaHHOro 3Ha4YeHNst KpeaAUTHOro crpea - ecnv aHanusmpyemasl ctaBka rno
[OroBOpYy He COOTBETCTBYET PbIHOYHbLIM YC/IOBUSIM.

Ecnn Ha paTy nepBoHauvanbHOro MNpM3HaHWS CTaBka MO AOroBOpYy MNpu3HaHa HepbIHOYHOWN,
BbIMOSIHAETCS MnepecyeT aMOpTU3MPOBAHHOM CTOMMOCTM Jerno3uta C WMCNOoSb30BaHWEM B
KayecTBe CTaBKM AWCKOHTUPOBaHUA pblHOYHOM DCI1 (He3aBMCMMO OT CpoKa noraweHus
AenosnTta).

12. OCIM Ha aaTy ee nepecMoTpa NPUHUMAETCS paBHOW:

e aktnyeckon OCI - cTaBke, AMCKOHTUPYIOLLEN OXMAAeMble AeHEeXHble MOTOKM B
TeYeHUe 0XMAAEeMOro cpoka pasMelleHus geno3uTa A0 cTtommocTu genosuta (Po),
CloXuBlenca Ha gaTty nepecMmotpa IOCI  (BkAw4Yas MNpoOUEHTHble  A0X0Abl,
HayucneHHble 3a gaty nepecmotpa 3CIM).

13. Ecnn nocne paTbl nepBoHayasbHOro MNpuU3HaHMSA Aeno3uTa rpaduk  oXxuaaemblX
AEHEeXHbIX MOTOKOB MO Aen03UTY, B OTHOLIEHUM KOTOPOro npumeHseTcs metod DCI1, nepecMoTpeH
B 3aBUCMMOCTM OT M3MEHEHMS pacUYETHbIX OLEHOK MiaTexXer M MNoCTyrnseHui (3a UCKAIYEeHNEM
cfnyyaeB, NpeAycMOTpeHHbIX B N.10), TO Ha AaTy uaMeHeHus rpaduka:

e He BbiNnonHsaeTcs nepecmoTp ICI no geno3uTy;

e BbIMOJIHAETCS nepecyeT aMOpPTU3MPOBAHHOM CTOMMOCTM Aeno3uTa MnyTeM pacyeTa
NpUBEAEHHONW CTOMMOCTM pacyeTHbIX Oyaywmnx AeHeXHbIX MNOTOKOB COrnacHo
U3MEeHeHHOMY rpaduKy C MCNONb30BaHMEM B KadecTBe CTaBKW AUCKOHTUPOBaHMUSA
nepsoHa4vanbHoi 3CI1 (paccyMTaHHOW Ha AaTy NEpPBOHAYasIbHOrO MPU3HAHUSA UAW Ha
narty nepecmoTtpa 3CI1 cornacHo n.11 wnm 12).

14. PacueT dakTnueckort ICI BbINOSHAETCS C YYETOM CNeayoLwero:

25 npoune pacxodbl (3aTpaTbl MO CAENKE) He BK/toYatoTcst B pacyeT DCI. Mpoyne pacxodbl B CUY UX HECYLLECTBEHHOCTU
Npu3HaOTCs B CcOCTaBe Npubbineit n y6bITKOB B A4aTy UX onnaTsbl.
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15.

16.

14.1 Tpu ddopMupoBaHnn rpaduka 6yaywiMx A[EHEXHbIX MOTOKOB Y4UUTbIBAKOTCA BCe
AEeHeXHble NOTOKW B noralleHmne 0OCHOBHOIO A0/1ra U NPOLLEHTHOro A0xX04a A0 AaThl NoralleHuns
[erno3nTa, B TEYEHWE 0XUAaeMOoro cpoka pa3sMeleHns genosmra.
OXXnpgaemblli CpOK pasMelleHns Aeno3uTa onpeaensetrcs ¢ gatbl pacdeta 3CI pgo gathl
noraweHus Aeno3uTa, YCTaHOBMEHHOMW AO0roBOpOM, WNU AaTbl, A0 KOTOPOW onpeaeneHa
npoueHTHas ctaska (NO AOrOBOPY C NJjaBatolen NPoLeHTHOM CTaBKOM).
14.2 [aTta AeHeXHOoro notoka NpUHUMAETCS PaBHOM:
e JlaTe OKOHYaHMSA Kaxaoro NpoueHTHOro nepuoaa, no 3aBepLUeHU0 KOTOporo B
COOTBETCTBUMU C YCNIOBUSAMWN A0OroBOpa OCYLUECTBAAOTCA BbINAaTbl NPOLEHTHOIO
Aoxoaa u (ecnu npefycMoOTpeHO0) YacTUYHOe rnoraweHmne OCHOBHOIMO A0ra;
e [aTe, 4O KOTOPOW OMpefesieH OXWUAaeMblli CPOK pasMeLleHns genosnTta.
14.3 BennunHa AeHEeXHOro NoToKa NPMHMMAETCs paBHOWM
e CyMMe MpOLUEHTHOro Aoxoda, pacCYMTaHHOM B COOTBETCTBMW C YC/IOBUAMU
[OroBopa Ha AaTy AEHEeXHOro rnoTtoka, u
e CyMMe OCHOBHOrO AoJra, noAanexatllen noraweHuo B AaTy AeHEeXHOro noToka.
CyMMbl ileHEeXHbIX MOTOKOB PacCyMTbIBAOTCA C YYETOM Kanutanusauumm npoueHTHbIX
[O0XO0A0B, eCnun 3TO NpeAyCMOTPEHO YC/I0BUAMU AOMOBOPaA.

PacueT dakTnueckoit 3CI BbINoNHAeTCs No dopMyne:
J
Py
0= 2 ., (35)
P (1 + Y)(Dn—DO)/365
roe

Y - CKOMOE 3Ha4YeHne CTaBKM ANCKOHTUpoBaHUA (daktuyeckas 3CI);
j — KOIMYEeCTBO AEHEXHbIX MOTOKOB B TEYEHME OXMAAeMOro nepuoa pasMeLleHuns;
N - NOPSAKOBbLIA HOMEP AEHEeXHOro NoToka, rae
n=0 cOOTBETCTBYET «BXOAHOMY>» AEHEXHOMY MOTOKY;
N oT 1 40 j COOTBETCTBYIOT AEHEXHbLIM NOTOKaM, onpeAesieHHbIM B COOTBETCTBUM C .14;
Pn — BennunHa feHeXHOoro rnoToka n, rae
3HayeHne Po paBHO CTOMMOCTU, A0 KOTOPON ANCKOHTUPYIOTCA OXMAAEMblE AEHEXHble
MOTOKM cornacHo n.11 wam n.13, B34TOM CO 3HAKOM MUHYC;
3HayeHuss ot P; Ao P; paBHbl BelMYMHAM [AEHEXHbIX MOTOKOB, OMpeAenieHHbIM B
COOTBETCTBMM C N.14.3;
Dn - gaTa aoeHeXHOoro noTtoka n, rae
Do paBHO gaTe, B KOTOPYO BbinosiHseTca pacyeT ICIT;
3HayeHna ot D; Ao Dj paBHbl AaTaM [AeHeXHbIX MNOTOKOB, OMpefesieHHbIM B
COOTBETCTBUM C N.14.2.
3HayeHus paccuuTbiBaeTcs 6e3 NpoMeXyTOYHbIX OKPYrfieHWn B MPOLIEHTOM BbIPaXeHUN C
TOYHOCTbBIO A0 7 3HAKOB Mocne 3ansaTon (Mnm B 4ONEBOM BblpaXXeHMU C TOYHOCTbIO A0 9 3HaKOB
nocne 3ansTomn).
AMOpTM3NpOBaHHas CTOMMOCTb Aeno3uTa C npuMeHeHnem metogda DCI1 onpepensercs

KaKk npuBeAeHHas CTOMMOCTb OyaylwiMX AeHeXHbIX MNOTOKOB C TMPUMEHEHWEM CTaBKu
OVUCKOHTUPOBAHUSA, paBHOM 3pdeKTUBHOM npoueHTHoM ctaske (3CI) no dopmyne (3.6):

J

Py,
AC= E . (36)
(1 + Y)(Dn—DaTa)/365

n=1

roe
AC - nckomoe 3HadyeHne aMopTU3NPOBAHHOM CTOMMOCTM Aeno3uTa
Y - 3HaudeHune DOCI1, NnpMMeHsaeMoNn B KayecTBe CTaBKM ANCKOHTUPOBaHMSA cornacHo n.11,12;
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17.

j — KONM4YecCcTBO AEeHEeXHbIX MOTOKOB B TeYeHMe OXWMAaeMoro nepvoga pasMelleHuns C aatbl
pacyeTta AC;
N - NOPSAKOBbIA HOMEpP AEHEXHOro noToka, rae
N oT 1 40 j COOTBETCTBYIOT AEHEXHbIM NOTOKaM, onpeAesieHHbIM B COOTBETCTBUM C N.14;
Pn - BennuymHa geHexHoro notoka n, rae
3HayeHusa ot P; Ao P; paBHbl BeMYMHAM [AEHEXHbIX MOTOKOB, OMpeaesnieHHbIM B
COOTBETCTBMM C N.14.3;
Dn - paTa AeHeXHoro notoka n, rae
3HaveHna oT D; Ao Dj paBHbl AaTaM [AeHeXHbIX MOTOKOB, oOrpefesieHHbiM B
COOTBETCTBMU C N.14.2.
[aTta — gata nepBoHa4yasbHOro NpU3HaHMA genosuTa.
3HayeHMe paccumTbiBaeTcs 6€3 NPOMeXyYTOUHbIX OKPYI/IEHMI B BankoTe Aen0o3uTa C TOYHOCTbIO
[0 2 3HAKOB MoOcC/e 3anaToMn.
Ona HaumncneHusa npoueHTHbIX goxonos DCI npuMmeHseTcs:

e CjaaTbl, cneayloulen 3a gaton pacyeta 3CI1 - ecnu npoBepsieMas CTaBKa COOTBETCTBYET
PbIHOYHbIM YC/TIOBMSAM Ha AaTy NepBOHaYasnbHOro NpmM3HaHMs UK B Crlyyae nepecmoTpa
2CIT;

e C patbl pacdeta OCI1 - ecnun npoBepsieMasl CTaBka Mo AOroBOpPYy He COOTBETCTBYeT
PbIHOYHbBIM YC/TOBUAM Ha AaTy NepBOHa4YasbHOrO NpuU3HaHus.

III. noaxoAabl K OMPEAENEHUIO AMOPTU3MPOBAHHOW CTOMMOCTM [AEHEXXHbIX
CPEACTB, MNOJIYYEHHbIX MO 1 YACTWU CAEJIKU PENO (CAENTOK NPAMOIO PEMO)

1.

4.

[eHexHble cpeacTea, nosy4deHHble no 1 yactu caenkn PEMO, (aanee — caenka npamoro PEMO)
YUYMTbIBAOTCA MO aMOPTU3MPOBAHHOM CTOMMOCTM M OTpa)kalTcsa B cocTaBe 06sa3aTenbCTs
(kpeanTopckon 3agonxeHHoctn) HMO.
AMOPTU3NPOBAHHON CTOMMOCTbIO caenikn npsmoro PEMO26 npu3HaeTcs cyMMa AEHEXHbIX
CpeacTB, NONYYEHHbIX MO 1 YacTn caenku,
YMeHbLUEHHas Ha CYMMY Ha4YMC/IEHHbIX NPOLIEHTHbIX PAacX0A0B - €C/IN NpOoLEeHTHasa CTaBka
Nno cAesike NosIoXUTENbHas;
yBe/IMYeHHas Ha CYMMY HaUMCNEHHbIX MPOLEHTHbIX AOXOA0B - €C/NiM MpOoLUeHTHas CTaBka
no caesike oTpuuaTenbHas.
CyMMbl MOHECEHHbIX AOMO/IHUTESIbHbIX PAaCX0A40B, CBSA3AHHbIX C 3aK/IlOYEHNEM U UCTMOSIHEHMEM
1 n 2 yactn PENO Bkto4aeTca B CTOMMOCTb caenku npsimoro PEMO n yunTbiBalOTCS B pacyeTe
CTOMMOCTM YUCTbIX aKTUBOB MO OCTATKy Ha AaTy pacyeTa CTOMMOCTU YNCTbIX aKTUBOB.
AMOpPTU3MPOBaHHAsA CTOMMOCTb pPacCyYMTbIBAeTC C MCMNOJSIb30BaHUEM JIMHEWHOro MeToAa
npu3HaHUa NpoueHTHOro aoxoga(pacxoga) wnu Mmetoda 3dD@PEKTUBHOM CTaBKU MpoLeHTa
(manee - 2CI).
Mpn pacyeTe amMopTM3NMPOBaAHHOMW CTOMMOCTM C WCMNOMIb30BaHMEM JIMHEWHOro MeToAa
NpoueHTHble A0XoAbl (pacxoAbl) HAa4YUCASAKTCA MO CTaBKe, YCTAHOBJIEHHOMW YCA0BUSAMU
norosopa (craeke PEMO).
Mpn pacyete amMOpPTU3MPOBAHHOMW CTOMMOCTU C Ucnosib3oBaHMeM MeToga ISCIl npoueHTHble
noxoabl (pacxoabl) HaumcnsatoTcs no OCIM (cTtaBke AMCKOHTUPOBaHUSA).
CraBka PEIO paccunTbiBaeTcs B COOTBETCTBUM C YC/IOBUAMU CAEJKU B CNeAyIolWeM nopsake:

S, — 81 100
R= . (3.7

S1 (T365/365 4 T366/366)

26 Caenku npsimoro PEMO, 3akntoyaembie OHAOM, HamnpassieHbl Ha NonyyYeHne AoxXoAa OT NpefoCTaBfeHusl BO BpeMeHHoe
BNlAIEHNE M MOMb30BaHME LEHHbIX ByMar Ha YCOBUSAX CPOYHOCTM, MIATHOCTU U BO3BPATHOCTM
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raoe
R - nckomasi HoMMHanbHas CTaBka;
S, = cyMMa 2 yacTtm (C y4eToM KyMnOoHHOro AoXxo4a) corsiacHo ycnosuam caenku PEMO;
S1 - cymMa 1 yactum (€ y4eToM KynoHHOro 4oxoga) corsacHo ycnosuam caenku PENMO;
T365 — UMCIO AHEN MeXAy ucnosHeHmeM 1 n 2 yactu caenkm PEMNO, npuxoasawmnxcs Ha
KaneHgapHbIA rof, cocTosiwmmn ns 365 aHen;
T366— YNCNO AHEN MexXAy ucnonHeHueMm 1 mn 2 yactm caenkm PEMO, npuxoaswmnxcsa Ha
KaneHaapHbIA rof, COCToSAWMN n3 366 gHeN.
3HayeHMe paccumTbiBaeTcss 6€3 MpPOMEXYTOYHbIX OKPYIr/IEHMA B MPOLLEHTOM BbIPaXXeHUU C
TOYHOCTbIO A0 8 3HAKOB Moc/ie 3anaToun.
5. Metoa 2CI He npuMeHsaeTcs K caenkam npamoro PEMNO, ecnu:
o 3ddeKT OT AUCKOHTUPOBAHUS He ABNSETCSA CYLLeCTBEHHbIM Ha AaTy NepBOHA4asibHOro
NpU3HaHus.
SddeKT 0T ANCKOHTUPOBAHMUSA NMPU3HAETCSH HECYLECTBEHHbIM eC/n Ha AaTy NepBOHA4asibHOro
MpU3HaHUs:
e CpOK Mexay ucrnonHenmem 1 n 2 yacten caenku PEMNO coctaBnseT MeHee O4HOrMo roaa
7
e cTaBka no caenke PEMO cooTBeTCTBYET PbIHOYHbIM YCOBUSAM.
6. Craska no cagenke PEIMNO npu3HaeTcs COOTBETCTBYIOLWEN PbIHOYHbBIM YCIOBUSAM, B Cllyvae ecnu:
e cpenka PEIMNO 3aknwyeHa Ha OpraHM3oBaHHOM pblHKE LEHHbIX 6yMar u4epes
LLeHTpasibHOrO KOHTpareHTa (Ha CTaHAAPTHbIX YCI0BUAX) WU
e ycnoBusa caenku PEMO (B ToM yncne ctaska PEMO) He oTnnyaeTcsl CylleCTBEHHO OT
CTaHAapTHbIX ycnoBui no 6upxeBbiM caenkam PEMO (caenkam, 3akntO4YeHHOW B
OTHOLUIEHUN UAEHTUYHON UMW aHANOMMYHOM LeHHON ByMarn Ha COnoCcTaBMMbIA CPOK).
7. Tlpn NnosBAEHUM HaMepeHUs 3aK/UNTb CAENKY, HECOOTBETCTBYHIOLLYO YCI0BUAM N.5-6, hOHA
yCTaHaBnuMBaeT:
e MeToAbl NPOBEPKKN COOTBETCTBUSA cTaBku PEIMO (n/mnn daktmuyeckon 3CI) pbIHOYHbBIM
yCnoBusaM, BKJIlOYas MeToAbl onpeaeneHns gmanasoHa pblHOYHbIX CTABOK;
e cnocob onpegeneHns poliHo4YHOM DCI1.
8. B cnyyae npuMeHeHuss Metoga JCIl B oTHoOWweHUM caenku npsimoro PEMO, npuMeHseTcs
nopsaok pacyeta dpaktmyeckon ICI, aHaNorM4YHbIN NOPAAKY, onpeaesieHHOMY 419 AeN03UTOB
B pa3aene II HacToswen MeToamku.
9. CroumocTb caenku npsimoro PEMO yuntbiBaeTca B coctaBe 06593aTenbCcTB (Y NnepBoOHaYasbHOro
npoaasua).

IV. noaxoAbl K OMNPEAESIEHUIO AMOPTU3MPOBAHHOWM CTOMMOCTU [AEHEXXHbIX
CPEACTB, NEPEAAHHDbIX MO 1 YACTU CAEJIKUN PENO (CAEJIOK OBPATHOIO PENO)

1. [eHexHble cpeacTBa, npegocTaBneHHble no 1 4dactm caenkm PEMO, (manee - caenka
obpaTHoro PEIMO) yuuTbiBaAKOTCA MO aMOPTU3MPOBaHHOM CTOMMOCTU M OTPaXkaltoTCsa B COCTaBe
akTueoB (Aebutopckon 3aao0/KeHHOCTU) doHAa.

2. AMOpPTM3MPOBaHHOM CTOMMOCTbIO caenkm obpaTHoro PEMO npusHaeTcs CyMMa AeHeXHbIX
CpeAcTB, NepeAaHHbIX No 1 yactu caenku,

yBE/IMYEeHHas Ha CYMMY HA4MUCNEHHbIX NPOLEHTHbIX AOX0A0B, - €CNu NpOoLeHTHasa cTaBka
no caesnike nonoXuTenbHas;
YMeHbLUEHHas Ha CYMMY Ha4MC/eHHbIX NPOLEHTHbIX PacXoAo0B - eCM NpoLEeHTHAsa CTaBka
no caesike oTpuuaTesnbHas,
a TakXe 3a BblYETOM CYMMbl CO34aHHOMo pe3sepBa noj obecueHeHume.
CyMMbI MOHECEHHbIX AOMNOSIHUTE/bHbIX PACX0A0B, CBA3AHHbLIX C 3aK/IIOYEHNEM U UCNOSTHEHMEM
1 1 2 yactu PEMO BkAOYyaeTcs B CTOMMOCTb caenkm obpaTHoro PEMO u yuuTbiBarOTCS B
pacdyete CHA no ocTaTKy Ha aaTy pacdeta CHA.

[okymeHT U001/230324-26257 ot 24.03.2023 16:31:01 3apeructpupoBaH. [JokyMeHT noAnucaH anekTpoHHON NOAMUCHIO:

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



3. AMOpPTM3MpOBaHHas CTOMMOCTb PacCUYUTLIBAETCS C WCMOJSIb30BAaHMEM JIMHEWHOro MeToAa
NpU3HaHUA MPOLEHTHOro goxoga (pacxoga) wnn Mmetoaa 3(P@PeKTUBHOM CTaBKM MNpoLeHTa
(manee - 2CIN).

Mpu pacyeTe amMoOpTU3MPOBAHHOW CTOMMOCTM C WCMOJSIb30BAaHMEM JIMHEWHOrO MeToAa
NpoLUeHTHble AoXoAbl (pacxoAdbl) HA4YUCASAKTCA MO CTaBKe, YCTAHOBJ/IEHHOM YCNOBUSMU
porosopa (craske PENO).

Mpn pacuyeTe amMOPTUM3NPOBAHHOM CTOMMOCTM C UcCnosb3oBaHMeM MeToga IDCIl npoueHTHble
aoxoabl (pacxoabl) HauucnsatoTcsa no ICI (cTaBke ANCKOHTUPOBaHUSA).

4. CraBka PEMNO paccunTbiBaeTCcs B COOTBETCTBUM C YCIOBUSAMU CAENKMN B Creaylowem nopsake:

R (52—51) 100 38)
= * ) .
S T365/ T366/ (
365 T 366
Fne

R - nckomasa HOMMHanNbHasa cTaBka
S, — cyMMa 2 yacTtu (C y4eToOM KYNOHHOro AoxoA4a) COorfiacHo ycnosusam caenkun PEMO;
S1 - cyMmMa 1 yactm (€ y4eToM KynoHHOro AoXxo4a) corsiacHo ycnosuam caenku PENMO;
T365 — UMCNIO AHEN MexXAy ucrnosHeHmeM 1 n 2 yactu caenkm PEMNO, npuxoasawmnxcs Ha
KaseHgapHbIA rof, cocTosiwmmn ns 365 agHen;
T366— YNCNO AHEN MexXAay ucnonHeHuem 1 mn 2 yactm caenkm PEMO, npuxoaswmnxcsa Ha
KaneHaapHbl rog, cocrosiwmm n3 366 gHen.
3HayeHne paccuuTbiBaeTcss 6e3 NpOMeXYTOYHbIX OKPYrfeHW B MPOLEHTOM BbIPAaXeHUN C
TOYHOCTbIO A0 8 3HAKOB Moc/ie 3anaTon.
5. MeTtog 3CI He npuMeHATCS K caenkam obpaTtHoro PEMO, ecnu:
e 3(MdeKT OT AMCKOHTUPOBAHUSA He ABNASETCS CYLWEeCTBEHHbIM Ha AaTy NepBOHa4asabHOro
NpU3HaHW4.
SddeKkT OT ANCKOHTUPOBAHUSA NPU3HAETCA HECYLLECTBEHHbLIM eCNu Ha AaTy NepBOHAYasnbHOrro
MpU3HaHUs:
e CpOK Mexay ucnosnHeHnem 1 n 2 yacrei caenku PEMNO cocTtaBnseTr MeHee O4HOMO roaa
7
e cTaBka no caenke PEMO cooTBeTCTBYET PbIHOYHbLIM YCOBUSM.
6. Crtaska no caenke PEMO npusHaeTcs COOTBETCTBYOLWEN PbIHOYHbLIM YC/IOBUSAM, B Cllydae ecnu:
e cpenka PEMNO 3akniyeHa Ha OpraHM3oBaHHOM pblHKE UeHHbIX 6yMar u4epes
LEeHTPanNbHOro KOHTpareHTa (Ha CTaHAAPTHbIX YCOBUAX) UK
e ycnoeua caenkm PEMO (B ToM uncne ctaBka PEMNO) He oT/inyaeTcs CyLIECTBEHHO OT
CTaHAapTHbIX ycnoBuh no 6upxeBbiM caenkam PEMO (caenkam, 3aklOYEHHOM B
OTHOLIEHUN NOEHTUYHOWN UM aHaNOrMYHOM LeHHOM ByMary Ha COnoCTaBUMbIA CPOK).
7. Tlpn NnosBAEHUM HaMepeHUs 3aK/UNTb CAENKY, HECOOTBETCTBYHIOLLYO YCI0BUAM N.5-6, doHA
yCTaHaBNMBaET:
e MeToAbl NPOBEPKN COOTBETCTBUSA cTaBkun PEIMO (n/mnn daktmnyeckon 3CIM) pbIHOYHbBIM
YCNOBUSAM, BK/IOYAs MeTOAbl onpeAeneHns AnanasoHa pbIHOYHbIX CTaBOK;
e cnocob onpeaeneHns pbiHoyHoM ICII.
8. B cnyuae npumeHeHus metoga ICI B oTHoweHuMn caenku obpaTtHoro PEMO, npumeHsieTcs
nopsaok pacyeta dpaktmyeckon ICI, aHaNOrM4YHbIN MOPAAKY, onNnpeaesieHHOMY 4719 AeN03UTOB
B pasgene 2 HacTosweln MeToanku.
9. CroumocTb caenku obpaTtHoro PEMO yuynTbiBaeTCS B COCTaBe akTMBOB (Y NepBOHa4YaabHOro
nokynartens).
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V. noaxoAabl K ONPEAEJIEHUIO CTOMMOCTU CAEJIOK C LEHHbIMU BYMATAMU 10 AATbI
HAYAJIA PACYHETOB

1. CtomMocTb caenok Ha npuobpeTeHMe UeHHbIX 6yMar, OUEeHMBAaeMbIX MO CrpaBeanvBoOmn
CTOMMOCTM Yepe3 npubbinb Mnn ybbITOK, N0 YCIOBUAM KOTOPbIX AaTa UCNOHEHUS (NOCTaBKOM
LEHHbIX BymMar) He coBnagaeT C AaTol 3ak/yeHus caenku, (panee — caenka T+ ) B cnydae
eCc/n gaTa pacyeToB NO cAaesike (4aTa onfaTbl, AaTa NOCTaBKM LeHHbIX ByMar) He HacTynuia
Ha aaTy onpeaeneHuns CYA, onpeaensieTcs B pa3Mepe pasHuLbl Mexay:

e CMNpaBeasMBOiA CTOMMOCTbIO LEHHbIX 6yMar, sBngwwmMxca npegMmeToMm caenku T+,
paccyMTaHHOM Ha paTty pacyeTa (6e3 ydyeTa HaAKOMAEHHOro KYMOHHOro Aoxoada) B
COOTBETCTBUM C MeToAUKONM onpeaesieHns crnpaBeasMBoM CTOMMOCTM LEHHbIX 6ymar B
cocTaBe lNpunoxeHus 2 K HacToawmm Mpasunam, u

e py6seBbIM 3KBMBASIEHTOM CYMMbl CAEMKM, PacCYUTAHHbLIM MO KypCy BantoTbl CAENKM K
py6to Ha gaTy pacuyeTa, (6e3 yyeTa KynoOHHOro A0X0A4a, BXOASLWEr0 B CYMMY CAENKN).

CtouMocCTb caenkun T+ yuynTbiBaeTcs:

e B C/Nyyae MONOXUTENbHON pasHULbI - B CcoCTaBe akTueBoB (aebutopckas
3a[0/1XEHHOCTb) Y NokynaTens/,
e B C/lydae OTpuUATENbHOM pa3HUUbl B cocTaBe 0653aTenbCcTB (KpeauMtopckas
3a40/IKEHHOCTb) Y NokynaTtens/
2. C paTtbl Ha4ana pacyeToB No caenke T+ CTOMMOCTb caenku T+ He onpeaensieTca B
COOTBETCTBUWM C HACTOSILLMM pasfesioM, MPUMEHSIIOTCA NofoXeHus pa3sgena 1 MpunoxeHus
N°2 Mpaswun.
3. M3MeHeHue cnpaBensiMBoil CTOMMOCTM MO caenkam T+ Ha npuobpeTeHune ueHHbIx 6ymar,
NpU3HaEeTCs B OTHOLWIEHMN LeHHbIX byMar, oLeHUBaeMbIX N0 CNpaBeaMBOA CTOMMOCTMU.
Vvi. noaxoabl K OMNPEAENEHWIO BEJINMUH (CTOMMOCTU) AEBUTOPCKOM M

KPEANTOPCKON 3A[O0/DKEHHOCTU, OCOBEHHOCTWU OMPEAENEHMA CTOMMOCTU ANs
OTAENIbHbLIX BUAOB 3AA0/NHKEHHOCTHU

1. [OdebuTtopckas 3a40/1KEHHOCTb, He coaepxallas CYLLECTBEHHOIO KOMMOHEHTa
durHaHcMpoBaHMa (He npegnonarawowas OTCPOYKY MaaTexa Ha CpoK cBbiwe 1 roga),
yuMTbIBaeTCs Npu nNepBoHa4vyasbHOM NMpPU3HaHUM N NOCAEAYHOLWEM yyeTe No LieHe Aorosopa, B
paMKax KOTOpPOW OCYLUEeCTBASETCS Npu3HaHue AebUTOPCKOM 3a40/KEHHOCTHU.

2. [ebutopckass 3a401KEHHOCTb, coAep)kallasl CyLLeCTBEHHbI KOMMOHEHT (UHaHCUpOBaHUS
(Nnpeanonararwowas OTCPOYKY nMaTexa Ha CpoK cBbiwe 1 roaa), AUCKOHTUMpPYeTCA C
ncnonb3oBaHmem metoga 3CI n yunTbiBaeTCS NO aMOPTU3NPOBAHHON CTOMMOCTH.

B cnyyae npumeHeHunsa metoga 2OCI npu onpeaeneHMM aMoOpTU3MPOBAHHOWM CTOMMOCTMU
nebntopckon  3af0/MHKEHHOCTU  ucnonb3yetcsa pblHOYHas 2DCI. TMopsaok onpeaeneHus
pbiHOYHOM DCIN ycTaHaBnmnBaetTcsa GOHAOM.

3. [Oebutopckas 3afo0/KeHHOCTb BkovaeTca B pacdeT CYHA B pasmepe ee ctoMMocTu (no
OCTaTKy) Ha aaTy pacyeta CHYA 3a BbiyeTOM chOpPMMPOBAHHOIO pe3epBa noa obecueHeHume.

4. Mo wuTOraMm Kaxaoro OTYETHOro nepuoda pAebutopckass 3aA0/KEHHOCTb MOANEXUT
TeCTUpoBaHUIO Ha npeameTt obecueHeHus. MeToanKa TeCTUPOBAHMSA U MOPSAOK onpeaeneHus
BeNMUYMHbI U dHopMMpOBaHMA pe3epBa noa obecueHeHue Mo Ae6UTOPCKOM 3aA0/KEHHOCTHU
yCTaHaBnmBaeTcs y4eTHoM nonntmkon HIM® B cootBeTcTBUM ¢ OCBY HOO, MC®O.

5. BenuuuHa (CTOMMOCTb) AeBUTOPCKOM 3a40/KEHHOCTM MO BbiNsaTte AMBUAEHAOB MO aKuuaM,
oxoaa Mo Aerno3uTapHbiM pacrnuckaM Ha akuuMm npu ee nepBOHavyanbHOM MPU3HAHUK
onpenenserca UCXoAsa U3:

e KOMM4YecTBa aKuuii/Aeno3nTapHbIX pacnmncoK, YYTEHHbIX Ha cyeTe geno ®doHaa, B TOM
ynucne no pgorosopy Y Ha paTy onpedeneHus cnucka nuvu, UMelWmMx MnpasBo Ha
nosy4yeHne AMBMAEHAOB, U
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e o06bsABNEeHHOro pasMepa auBmaeHaa (Aoxoaa), NPUXOASLWEroCs Ha OAHY LUEHHYIo
6ymary cooTBeTCTBYlOLWEN KaTeropun (Tvna).

BennunHa (cToMMoCTb) AebUTOPCKOM 3a[40/MKEHHOCTM MO BbiNJlaTe Aoxoda Mo  nasM
poccuiickux MN® un nasam (akuusiM) WMHOCTPAHHbIX WMHBECTULMOHHbIX (OHAOB MNpu ee
nepBoHavanbHOM NPU3HaHUUM onpeaenseTcs MCXOAs U3:

e KOMMYeCcTBa WHBECTUUMOHHbIX naes [MN® wan naeB (akumn) MHOCTPaHHbIX
WHBECTULUMOHHbIX HOHAOB, YUYTEHHbIX Ha cyeTe geno doHAa, B TOM 4yucne B paMKax
aorosopa [1Y Ha paTty onpeaeneHus Cnucka vy, UMeLMX MNpaBoO Ha MnojlyvyeHue
Aoxopaa;

e 06bsABNEHHOro pasMepa A0X04a N0 MHBECTULMOHHOMY Mak, yKa3aHHOro B coobLieHnmn
0 BbIiNJaTe A0X04a MO MHBECTULMOHHBLIM MasMm poccuicknx MU® un nasm (akunsam)
WHOCTPaHHbIX UHBECTULMOHHBIX (hOHAOB.

NCTOYHMK MHPpOopMaumm 06 o6bsiBNeHHOM pa3sMepe goxoga: HKO AO HP/], oduumanbHblii canT
(odunumnanbHoe NMCbMO) ynpasasaowen KOMNaHMN MHBECTULIMOHHOIO oHAa.

BennymvHa (CTOMMOCTb) YyKa3aHHOMW AebUTOPCKOM 3a[0/MKEHHOCTU, a Takxe AebuTopckomn
3a[l0/DKEHHOCTU MO BbINJaTeé 3MUTEHTOM KYMOHHOrO A0X04a WM YacCcTUYHOMY MoraleHuto
OCHOBHOrO Aonra no AOAroBbiM LUeEHHbIM 6HyMmMaram nocne BO3HWKHOBEHUS 06a3aTenbcTs
3MUTEHTa onpeaenseTcs No oCTaTKy TakoM 3aA0/HKEHHOCTU Ha AaTy pacyeta CHA 3a BblueTOM
ccopmMmpoBaHHOro pesepsa noa obecueHeHue.

Mpu3HaHua [ebuTopckor 3a[0MKEHHOCTM MO BbinjaTe AMBUAEHAOB MO akumsMm / no

NpPOLEHTHOMY (KYNOHHOMY) A0X0A4Y / NO YaCTUYHOMY MOralleHU0 SMUTEHTOM OCHOBHOIO Ao/ra
no AONrOBbIM LEeHHbIM 6ymaram, nonyyeHHbiM no 1 yactu caenkm PEMO, He npoucxoamT.

B uensx pacyeta CTOMMOCTM YUCTbIX aKTUMBOB, COCTaBNASAIOLWMX MEHCUMOHHblE pe3epBbl, yyeT
Hanora Ha npubblib C AMBUAEHAOB MO aKUMSAM OCYLLUECTBNSETCSA B COOTBETCTBMU C YYETHOM
nonntukon doHAa B creayoLlem nopsaake:

e B MOMeHT npusHaHus A4ebuTopCcKOM 3aA0MXKEHHOCTU MO BbinNjaTte AMBUAEHAOB MO
aKUMAM MpoOU3BOANTCS MNpPU3HaHWE YCAOBHOro (oueHo4yHoro) obs3saTenbcTBa B
KpPeaANTOPCKOWM 3a[0/1KEHHOCTM Ha CyMMY Hanora ¢ AMBUAEHAO0B K yAepXaHuio, Kak
npousBeaeHne CyMMbl O6bSBNEHHbIX ANBUAEHAOB U AENCTBYIOLWEN CTaBKU Hanora
Ha NpubbiNb C ANBUAEHAHOIO A0X0A4a.

B paty dakTmMyeckon BbinnaTbl AUBMAEHAOB U yAepXaHusl Hanora npousBoAUTCS
BOCCTaHOB/IeHWe paHee CcPOpPMUPOBAHHOIO OLEHOYHOro obsasaTenscrea, U
OTpaXkaeTcs CyMMa Hasnora, dakTUYecKn yaepxxaHHas y MCTOYHMKA BbinaaThl

BenununHa (CTOMMOCTb) AEHEXHbIX CPEACTB Ha pacYETHbIX cYeTax, onpeaensercs B CyMMe Ux
ocTaTka Ha paTy pacyeTta CHA 3a BblYeTOM chOpPMMPOBAHHOIO pe3epBa noa obecueHeHwue.
BennumHa (CTOMMOCTb) JAEHEeXHbIX CpeacTB, Haxoaawmxca y 6pokepa (aebutopckoin
3a40/1KEHHOCTM Bpokepa Mo BO3BpaTy AEHEXHbIX CPeACTB, HaxOASLWMXCS Ha crneunanbHOM
6pokepckoM cueTe) onpenenseTcs B CyMMe ocTaTka Ha AgaTy pacyeta CYA 3a Bbl4eTOM
ccopMmmpoBaHHOro pesepsa nog obecueHeHue.

BennumHa (CTOMMOCTb) NPOLLEHTHOrO A0X04a NO AEHEXHbIM CpeaACTBaM Ha pacyeTHbIX cyeTax
doHaa, B TOM yucne B paMkax gorosopa 1Y onpeaensietcss B CyMMe HauUC/EHHbIX COrfacHo
yC/I0BUAM A0roBopa/cornaleHmns nNpoueHTOB Ha CyMMY HECHMXXaeMOoro octaTka - B C/lydae,
€C/IN YCNOBUSA HaYUC/IeHUs NPOLEHTOB NO3BONASAIOT paccumTaTb UX pa3Mmep.

Kpeaoutopckass 3af0/MKEHHOCTb  YYMTbIBAeTCs MNpu  NepBOHa4yasbHOM  MpPU3HaHUM U
nocneaymwLwemM yyeTe No uUeHe AO0roBopa, B paMKaxX KOTOPOM OCYLEeCTBAAETCS MNpU3HaHue
KpeauTOpPCKOM 3afl0/IKEHHOCTH, - MO ee OCTaTKy Ha AaTy pacyeta CYA.

[okymeHT U001/230324-26257 ot 24.03.2023 16:31:01 3apeructpupoBaH. [JokyMeHT noAnucaH anekTpoHHON NOAMUCHIO:

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



10. ChopMupoBaHHble pe3epBbl noa obecueHeHMe, Kak MNpaBuo, He BKJKOYaKTCAa B COCTaB
KpeaAUTOPCKON  3af0/HKEHHOCTU UM OTHOCATCA Ha YMEeHblueHWe CTOMMOCTU aKTMBOB
(nebutopckon 3a40MKEHHOCTM) Npu onpeaeneHnn CHA.
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[punoxxenne N4

k [IpaBuiiam onpeneneHus

TEKYILEeHd CTOMMOCTU aKTUBOB U CTOUMOCTH

YUCTBIX AaKTUBOB, COCTAaBJISAIOLIUX [ICHCUOHHBIE PE3EPBBI,
Y COBOKYITHOM CTOMMOCTH TIEHCHOHHBIX PE3EPBOB

®OPMHUPOBAHUE I'PA®GUKA BYIYIUUX JEHEXHBIX IOTOKOB J10JIFOBOM
IEHHOM BYMATH

1. O6wme noaxoasbl

Mpu dopMmpoBaHun rpaduka 6yaylimMx AeHEeXHbIX MOTOKOB YYUTLIBAKOTCA BCE AEHEeXHble
NMOTOKW B MOralleHMe OCHOBHOro JAojAra W KyMOHHOro A0Xo4a B TeyeHue OXMAAEMOro Cpoka
obpawieHus.

Oxunaaembln CpoK obpalleHus LeHHOW byMmaru onpegenseTcs C AaThbl pacyeTa cnpaBensMBoNn
ctoumocTn/3CIM (He BKAOYasa) A0 HaMMeHblen 13 aaTt (BKwYas):

e paTtbl odepTbi?’, 6nuxkanen K gate onpeaeneHust crnpaBeasiMBoOi CTOMMOCTM (He BK/o4as
[aTy onpeaeneHns cnpaseanmeon ctommoctn)/3CI;

e [aTbl NOMIHOrO MoraweHns, NpeayCcMoOTPEHHOW YCIOBUSAMW BblMyCKa.

Moa paTol AeHEeXHOro NoToka NoOHMMaeTcs:

e [aTbl OKOHYAHUS KYMNOHHbIX NEPUOAOB, MO 3aBEPLUEHNN KOTOPbIX B COOTBETCTBUN C YCIOBUAMU
BblMyCKa OCYLLECTBASOTCS BbINaTbl KYMOHHOIr0 AoxoAa U (ecnvn nNpeayCcMOTPEeHO) YacTUYHoe
noraweHne OCHOBHOIo Aora;

e [aTa, 4O KOTOpOW onpeaeneH oXxuaaemblii Cpok obpalieHuns.

JeHeXxHble NOTOKW, BKAKOYAsA KYNOHHbIN AOXO0A4, PAaCCUHUTLIBAOTCSA B COOTBETCTBUM C YCIOBUAMU
BbiMycCKa.

Mpu dopMnpoBaHumM rpadmka AeHeXxHbIX NOTOKOB B LieNsxX pacyeTa cnpaseaMBon CTOMMOCTU
LeHHbIX 6ymar ocylecTBnseTcs nepecMoTp byayLUnX AeHEXHbIX MOTOKOB NpWU HannymMm o6HOBNEHHOM
nHdbopMaunmn2s;

e O BE/IMYMHE CTaBKM KynoHa (4Ns UeHHbIX 6yMar, Mo KOTOPbIM MPOLEHTHbIE CTaBKU He
ornpefesnieHbl Ha BeCb OXWAAeMbll CPOK obpalleHns)) — HOBOE 3HaYeHue CTaBKM KyMoHa
CUYMTAETCS YCTAHOBJIEHHbIM B AaTy Hayana KyMnoHHOro nepwoaa, bnuxanwero K paTe
YCT@HOB/IEHUS CTaBkM (KYMOHHOro nepuoza, Ha KOTOpbI CTaBka yCTaHoOBfeHa, unin 6onee
paHHero KynoHHOro nepuoaa, 40 Havana KOToporo CTaBka yCTaHOBMEHA);

e O Be/MYMHe MorawaeMol YaCTM OCHOBHOro fonra (4ansi UeHHblXx 6ymar, Mno KOTOpbIM
NpeaycMOTPEHO YacTMYHOE roralleHMe OCHOBHOro A0Jra, HO CyMMbl MoOrallaembiX 4YacTei
OCHOBHOMO [oJira He onpefesieHbl Ha BeCb OXMAAeMblli CpoK 06palleHus) — BesMYMHbI
rorawaemMoi YacTu CUMTAIOTCS YCTAHOB/IEHHbIMW B AaTy OKOHYaHWS KYMOHHOro nepuoaa, rno
NCTEYEHMM KOTOPOro MPOM3BOAUTCS COOTBETCTBYHOLLAS BbiniaTa paHee HEU3BECTHOW CYyMMbl2?
(3a UCKJTIOYEHMEM LEHHBIX ByMar ¢ MHAEKCUPYEMbIM HOMUHAMOM);

27 3a nckna4yeHmeM odepTbl, NpeaycMaTpyBaloLLein NpaBo BbliKyna 3MUTEHTOM LeHHbIX 6yMar no cornalieHuto ¢ nx
BNajenbuamMn, B TOM c/lyyae, ecnm 06beM Bbikyna He paBeH 06beMy Bbinycka LeHHbIX 6yMar B o6palieHuu.

28 C y4yeTOM AaHHOr0 yCnoBMs O AaTe Hayana NpMMEeHeHUs paHee HEU3BECTHbIX BEMYMH (CTaBKM KyMnoHa, CyMMbl
norawlaeMoro OCHOBHOIO J0/ra, 3a UCK/IYeHWeM obanraunin ¢ UHAEKCUPYEMbIM HOMUHAMIOM) BbIMOTHAETCA PacyéT UHbIX
nokasartenen, NpeayCMOTPEHHbIX HacToswel MeToanKoN.

29 MNpwv 3TOM, NepecyeTy NoasexaT B T.4. BCE IeHEXHbIE MOTOKM, CleAyoLmMe 3a AaTo OKOHYaHUsl COOTBETCTBYHOLLENO
KYMOHHOIO nepuoja, No OKOHYaHUM KOTOPOro MPOU3BOAMTCS BbinjaTta OCHOBHOIO A0Ara.
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e 0 BenMuuHax (BKAKYasA NepeMeHHble, 3Ha4YeHMe KOTOPbIX He 3aBUCUT OT peLleHus
3MUTEHTA), CYLLEeCTBEHHbIX AN pacyeTa HOMUHAaNIbHOM CTOMMOCTM LieHHbIX 6yMar ¢
MHAEKCNPYEMbIM HOMUHAJIOM.

[Ona ponroBbiX LEeHHbIX 6yMar, Mo KOTOPbIM NMpeayCcMOTPEHO YaCcTUYHOE MoralleHne OCHOBHOIO
[0Jira, HO BESIMUYMHbI MOrallaeMoro OCHOBHOMO [o/ira He onpefeneHbl Ha BeCb CpPOK ob6palleHus,
CYMMbI 6yAyLINX AEHEXHbIX NMOTOKOB PacCUYMTbIBAOTCA MCXOAS M3 OCTaTKa OCHOBHOMO Ao/ra Ha aaTy
pacuyeTa, onpeaenéHHoro C y4eToM BCEX paHee YyCTaHOBMIEHHbIX CYMM MoralleHus.

2. BenuuymHa nHAeKkcupyeMoro HoMmMHana

Ons nonroBbiX LEeHHbIX 6yMar ¢ MHAEKCMPYEMbIM HOMWUHANOM, B pacyeT BEeSIMYMHbI KOTOPOro
BKJIIOYUEHbI MepeMeHHble, 3HaYeHUEe KOTOPbIX HE 3aBUCUT OT pEeLleHUS] SMUTEHTA, U MPU 3TOM He
npeaycMoTpeHa €ero amMopTm3aumsi, HOMWHaNbHass CTOMMOCTb pPacCYMTbIBAETCS Ha AaTy Ka)xaoro
OEHEXHOro noToka MCcxoasl M3 HOMWMHANbHOM CTOMMOCTM Ha JaTy onpeaesieHus CrpaBeasnBomn
ctoumoctn/3CI, cpoka A0 AaTbl AEHEXHOro MoToKa M MPOrHO3HOMO 3HAaYeHust MHAaUUMM ans
cooTBeTCTBYloWero nepmnoga no dopmyne (4.1):

Dn_Dn—l
HOMMHAJI UH,, = OKPYF]I(HOMI/IHAJI WH,_; x (1 4 [TIPOrHO3 UIILl,_;) 36 ,2), (4.1)
rae:
HOMWHAJ UH, - MUCKOMOEe 3HauyeHWe HOMMHana Ha AaTy KaXAoro AEeHEXHOro

noToka;

HOMWHAJI UH,_; - BennymHa HOMMHana, paccyMTaHHasl Ha AaTy NpeALlecTByoLWero
[EHEXHOro NnoToka, HO He paHee AaTbl pacyeTa crnpaBeasIMBON
ctonmocTn/SCI1; Pe3ynbTaT pacyeTa He OKpYriasieTcs;

HOMMWHAJI UH,,_, = HOMHWHAJI UH, - BE/IMYMHA HOMMHana Ha aaty
onpegeneHus cnpaseganeson ctommoctn/3CI;
[IPOC'HO3 UIIll,,_; - nporHo3Hoe 3HauyeHue UHbNAUMKM, ornpeaeneHHoe Ha JaTy

npeaLwecTBYOLEro AeHeXHoro notoka (n-1).

Ons AoNroBbIX UEHHbIX ByMar ¢ MHAEKCMPYEMbIM HOMUHANOM, B pacyeT BelIMYMHbI KOTOPOro
BK/IIOYEHbI MEepeMeHHble, 3HaYeHMEe KOTOPbIX He 3aBMCUT OT pPELIEHMS 3SMUTEHTa, WU MpuM 3TOM
npefycMOTpeEHa ero aMopTmM3auusi, HOMUHanbHasi CTOMMOCTb pPacCUMTbIBAaeTCs Ha AaTy KaxAaoro
[EHEXHOro MnoToka C Y4YeTOM MpeALecTBYOWEro 4acTMYHOrO MoraleHMsi OCHOBHOMO AgoJjira no
dopmyne (4.1a):

HOMMHAJI UH',, = OKPYTJI(HOMUHAJ UH,, x (1 — CYMM(JI0JI1 AMOPT),_; ,2), (4.1a)

rae:

HOMUWHAJI UH',, - Be/IMYMHaA HOMMHaNa C y4yeToM ero amMopTu3auMu - MCKOMoe

3Ha4YeHne HOMMHasla Ha AaTy KaXXAoro AeHEeXHOro noToKa 3a
BblHETOM 4YaCTUYHOIo norawleHna OCHOBHOro pAoJsira C Aatbl
pa3MeleHna BbliNyCKa (He BKJlt0O4HaAaA YaCTU4HOE noraweHune
OCHOBHOI'O A0OJIra B COCTaBe AEHEXHOIo noTokKka n);
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HOMMWHAJ UH,, - BE/IMYMHA HOMWHanNa 6e3 yyeTa ero amopTMsaumMn - 3Ha4veHue,

pacCyYMTaHHOE Ha AaTy COOTBETCTBYHOLLEr0 AEHEXHOr0 NoToKa no
dopmyne (4.1) 6e3 ydyeta 4YacCTMYHOrO MNOralleHUss OCHOBHOIO
[onra C gaTbl pasMelleHns Bbinycka (C y4eTOM MHAEKCUPOBaHUSA
BE/IMYMHbI HOMWHANA, YCTAHOB/IEHHOMW Ha JAaTy pasMelleHus
BbINycKa);

CYMM(/Z10J1d AMOPT),,_1- cymMMa Aofieil 4aCTUYHOro MoraweHns HoMMHana ¢ AaTbl

pa3MeLleHnst BbiNyCcKa A0 AaTbl AEHEXHOIO NOTOKa N (He BKAtoYas
OO0 YaCTUYHOro MoralweHuss HOMMHaNa B COCTaBE AEHEXHOro
noToka n).

B pacyeT cyMMbl AEHEXHOr0 MOTOKa BK/OYAETCs CyMMa YacTUYHOMO noraleHnsi OCHOBHOMO
Aofra, ecnu OHO NpeayCcMOTPEHO YCNOBUSIMU BbiMyCKa B AaTy AEHEXHOro noToka, paccuuMTaHHas no
dopmyne (4.16)

CYMMA AMOPT,, = max (OKPYTJI(HOMUHAJ x 10JI1 AMOPT,, ,2);
OKPYTJI(HOMHWHAJI UH,, x 10JIS1 AMOPT,, ,2)), (4.16)

rae:

CYMMA AMOPT,, - nckomasi BeNMYMHA YaCTUYHOrO MoralieHnMs HOMWHana B AaTy
COOTBETCTBYIOLLErO AEHEXHOIO NOTOKA;

HOMMWHAJ UH,, - BE/IMYMHA HOMUHana 6e3 yyeTa ero amMopTmMsauum - 3Ha4YeHue,
paccyMTaHHOEe Ha AaTy COOTBETCTBYHOLLEro AEHEXHOro noToka no
dopmyne (4.1) 6e3 ydyeTa 4YacCTMYHOrO noOralleHuUss OCHOBHOIO
fonra c patbl pa3MelleHusi Bbinycka (T.e. TObKO C Y4YeToM

WHAEKCMPOBAHUS BENMYMHbI HOMUHANa, YCTaHOBMIEHHOW Ha AaTy
pasMeLleHns BbinycKka);

HOMMUWHAIJ - BE/IMYMHA HOMMHana Ha AaTy pa3MelleHus Bbinycka (6e3 yueta
MHAEeKcaumMm 1 amopTmnsauunn);

J0JId AMOPT,, [ONS YacTMYHOro noralweHuss HOMMHana B AaTy [AEHEXHOro
noToka n.

3. BenuunHa nepeMeHHON CTaBKW KynoHa
Onga ponrosbiX UeHHbIX 6yMar, Mo KOTOpPbIM MPOLEHTHbIE CTaBKW HE OonpefeneHbl Ha BecCb
0Xunaaembln Cpok obpaleHuns, CyMmbl OyaylwinMx AeHeXHbIX MOTOKOB, AN KOTOPbIX CTaBka He
onpeaeneHa Ha AaTy OUEHKW MHCTPYMEHTA, pacCyMTbiBalOTCA:
e NS UeHHbIX 6yMar, B pacyeT CTaBKM MO KOTOPbIM BK/IIOUYEHbI MePeMEHHbIEe, 3HaYeHWe KOTOpbIX
He 3aBUCAT OT pelleHUs IMUTEHTA, - UCXOAS CTaBKW, OnpeaeneHHON C YYETOM MPOrHO3HbIX
3HAYEeHUI TaKUX MEepEeMEeHHbIX MnapaMeTpoB, (pacyeT CTaBKM BbIMOSHSAETCS no dopmyne,
onpeneneHHon ycrnoBmnsaMKM Bbinycka),
e A58 NPOYMX LeHHbIX 6yMar — ucxoas u3s ctaBku, 3agaHHoON Ana Hambonee No34HEro KynoHHOro
nepuoaa.
PacueT cTaBOK BbIMNOMHAETCSA OTAENBHO AN KaXA0ro KynoHHOro nepuoaa.
Ecnu B KkayecTBe NepeMeHHOro napameTpa Ans pacyeta CTaBKW KyMNoOHa YCNOBUAMW BblMyCcKa
WHCTPYMEHTa npeaycMoTpeHa «CTaBKa MHMASUUU» U MHaAsa «CTaBKa AEHEXHOro pblHKAa», 3Ha4YeHue
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CTaBKW COOTBETCTBYIOLEro KYyMOHa paccymTbiBaeTcsa no dopMmyne, npeaycMOTPEHHOW YCA0BUAMU
BblMyCKa MCXOAS U3 MPOrHO3HOr0 3HaYeHns MHONALUMKU, COOTBETCTBYIOWEro KYNMOHHOMY Nepuoay, u
NPOrHO3HOIro 3Ha4YeHUS MHOWM CTaBKM AEHEXHOro pblHKa COOTBETCTBYOLWEN CpOYHOCTH (NyTeM Bbibopa
MakCMManbHOro W3 3HAYeHWI, PpacCUYMTaHHbIX C TMPUMEHEHUEM YKasaHHbIX ABYX MPOrHO3HbIX
napaMeTpoB).

MNpu pacuyeTe cnpaBeasiMBOM CTOMMOCTM OCYLUECTBJISIETCA MNepecMoTp 6yaylmX AeHEeXHbIX
NOTOKOB MpU Haan4mm O6HOBMEHHOW MHMOPMaLUUM O 3HAYEHUAX CTaBKM KyrnoHa. HoBoe 3HaueHue
CTaBKW KyMnoHa MpUMEHSIETCS C AaTbl Hayasa COOTBETCTBYIOLLEro KyrnoOHHOro nepuoaa, bnunxanwero
K AaTe yCTaHOBJIEHUSA CTaBkM (HO HE No34Hee AaTbl Hadana KyrnoHHOro nepuoja, Ha KOTOopbIi CTaBka
ycTaHoBneHa, unu 6onee paHHero KyrnoHHOro nepuoja, 40 Hayasa KoToporo CTaBka yCTaHOBEeHa).

4. TpOrHO3Hble 3HAYEHUS MHDNALNN
Ong nporHo3Hbix 3HavyeHuii nHdnauum (MPOTHO3 UML) ncnonb3yrTcsa 3Ha4YeHUS:
e «BMEHeHHOW» MHdnaunm (aanee tTakxe — BUML, INF);

e ODKCMEpPTHbIM NPOrHO3 0 ByayLWMX 3HAYEHUAX UHDNAUNK - B Cllydae OTCYTCTBUS 3HAYEHUSN
«BMEHEHHOW» MHMNAUMN 471 COOTBETCTBYIOLINX NEpMOAOB. B KauecTBe AaHHbIX O
NMPOrHO3HbIX 3HAYEHUAX NEPEMEHHbIX NapaMeTpoB UCMOJb3YOTCS NMPOrHO3bl COLMasibHO-
3KOHOMMYECKOro pasBnTUsi MMHUCTEPCTBA SKOHOMUYECKOIO pa3BUTUS POCCMNCKOM
denepaumu. 3°

[nsa Bcex nepnofoB, AaTa Havasna KoTopbix He npesbiwaeT 2023 roa (roa noralleHus Bbinycka
O®3 52001RMFS), B KauecTBe NporHosa MWHONAUMU WUCNONb3yeTcs 3HauYeHue «BMEeHEeHHOW»
nHbnaumm ana seinycka O®3 52001RMFS, paccuntaHHoe no dopmyne (4.2) Kak pasHuuUa Mmexay
Craskor KB[ B TOouke, COOTBETCTBYHOLLEN CPOKYy A0 noraweHus Bbinycka O®3 52001RMFS, un
CpefHeB3BELIEHHOM AOXOAHOCTbIO K MOraleHMio 3TOMo e BbiMycKa:

INF <3023 = KB/l52001 — YT M52001, (4.2)

[ns Bcex nepnoaoB, HauUMHaoWwmMxcs B npoMexyTke ¢ 2024r. go 2028r. (Bkato4yas), B
KayecTBe NpPorHo3a MHMASUUM UCNONb3yeTCsa 3Ha4YeHme, paccintaHHoe no dopmyne (4.3), ncxoans
U3 3HaYEHUN «BMEHEHHON» MHPnauum sbinyckos O®3 52001RMFS n 52002RMFS:

(1 4 INF<502g/100) 52002
(1 + INF<303/100) 52!

INF3024—2028 = OKPYTJI[ | =7 1|,4|+100, (4.3)

re:
INF <3028 = KB/l52002 — YT M52002, (44)

INF <5023 - 3HayeHne «BMeHeHHOM» uHbNAUMKM Ana Bbinycka O®3
52001RMFS, paccuutaHHoe no ¢opmyne (4.2) C TOYHOCTbIO
OO0 2 3HaKoB nocfe 3anaToW - pe3ynbTaT pacyeta no
dopmMyne (4.2) COOTBETCTBYET 3HAUYEHUIO B NPOLIEHTAX;

30 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya

INF <5028 - 3HayeHne «BMeHeHHOM» uHbNAUMKM Ana Bbinycka O®3
52002RMFS, paccuutaHHoe no ¢opmyne (4.4) C TOYHOCTbIO
A0 2 3HaKoB MOC/Ae 3anaTol - pe3ynbTaT pacyeTa no
dopmMyne (4.4) COOTBETCTBYET 3HAUYEHUIO B NPoOLIEHTAX;
t52001, t52002 - 3Ha4yYeHne CpeaHEeB3BELUEHHOrO0 Cpoka A0 MnoralleHus
BbinyckoB O®3 52001RMFS, 52002RMFS, paccumTaHHoOe B
rogax ¢ TOYHOCTbIO A0 4-X (YeTbipex) 3HaKoB Mocne 3ansaTon;
KB/s52001, KB52002 - 3HayeHnme CtaBkun KB B TO4YKe, COOTBETCTBYIOLLEN
CpefHeB3BELIEHHOMY CPOKY A0 noraweHus Bbinyckos O®3
52001RMFS, 52002RMFS;
YTMs5001, YTMs52002 - cpefHeB3BeleHHas AOXOAHOCTb K MOralleHWIo BbIMyCKOB
O®3 52001RMFS, 52002RMFS Ha pgaTy  OUEHKMW,
nyb6nmkyemMas MoOCKOBCKOI BUpKeN.
[ns Bcex nepuoaos, HaYMHaOLWMXCA B NpoMexyTke ¢ 2029r. go 2030r. (Bkwyas), B
KayecTBe NporHosa MHONSLMN NCNOAb3YETCA 3HavYeHne, paccuntaHHoe no popmyne (4.5), ncxoas
N3 3HaYEeHUN «BMEHEeHHON» MHdnauum sbinyckos O®3 52002RMFS n 52003RMFS:

(1 4 INF<5030/100) 52003

INF2029—2030 = OKPYTJIf | """ ——1[,4|%100, (4.5
(1 + INF<202/100) 2
rae:
INF <2030 = KB/I52003 — YTMs2003, (4.6)
INF <5028 - 3Ha4YeHne <«BMEHEHHOW» MWHINAUMM ansa Bbinycka O3

52002RMFS, paccuutaHHoe no ¢opmyne (4.4) C TOYHOCTbIO
OO 2 3HaKoB MOCfAe 3anaTon - pe3ynbTaT pacyeta no
dopmyne (4.4) cOOTBETCTBYET 3HAUYEHMUIO B NpoOLEHTax;
INF <3030 - 3HayeHWe <«BMEHEHHOW» WHdNAUMM ans Bbinycka OG3
52003RMFS, paccuutaHHoe no ¢opmyne (4.6) C TOYHOCTbIO
A0 2 3HaKoB nocfe 3anaTol - pe3ynbTaT pacyeta no
dopmyne (4.6) COOTBETCTBYET 3HAUYEHMIO B NPOLEHTAX;
t52002> £52003 - 3HayeHume CpeaHEB3BELIEHHOr0 CpokKa /A0 noraweHus
BbinyckoB O®3 52002RMFS, 52003RMFS, paccuuTtaHHoOe B
rogax c TOYHOCTbIO 10 4-X (YETbIpex) 3HaKOB MOC/e 3ansToN;
KB/s52002, KB52003 - 3HadeHme Craskm KB[l B TO4YKe, COOTBETCTBYIOLLEN
CpefHeB3BELEHHOMY CPOKY A0 noraweHus Bbinyckos O®3
52002RMFS, 52003RMFS;
YTMs2002, YTMs2003 - CpeAHeB3BeleHHas AOXOAHOCTb K MOralleHWo BbiMyCKOB
O®3 52002RMFS, 52003RMFS Ha paTty  OueHKw,
nyébnmkyemas MoCcKOBCKOM Bupxei.
Onsa Bcex nepuoaoB, HauuHawwMxca B npomexyTtke ¢ 2031r. go 2032r. (Bknwuyas), B
KayecTBe NporHo3a MHMNALMN UCNONb3YyeTCa 3HaYeHMe, paccymMTaHHoe no gopmyne (4.7), ncxoasa ms
3HAYEHMN «BMEHEHHOM» MHbNAUMKN BbinyckoB O®3 52003RMFS n 52004RMFS:
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(1 4 INF<032/100)%52004
(1 4 INF<030/100)"52008

INF2931-2032 = OKPYTJIf| " 1),4|=100, (4.7)

roe:
INF <2032 = KB/[l52004 — YT M53004, (4.8)

INF <3030 - 3HayeHue «BMEHEHHOI» WMHbNAUUKN ans Bbinycka Od3
52003RMFS, paccuuTaHHoe no ¢dopmyne (4.6) C TOYHOCTbIO
A0 2 3HAKOB MOCiAe 3anaToln - pe3ynbTaT pacdeta no
dopmyne (4.6) COOTBETCTBYET 3HAUYEHUNIO B NMPOLIEHTaX;

INF <3032 - 3HAUeHUe «BMEHEeHHOW» MHbNAUMKM ana Bbinycka O®3
52004RMFS, paccuutaHHoe no ¢dopmyne (4.8) ¢ TOYHOCTbIO
A0 2 3HAKoB MOC/e 3ansTol - pe3ynbTaT pacyeta no
dopmyne (4.8) cooTBETCTBYET 3HAUYEHMUIO B NMpoLEHTax;

t52003, £52004 - 3HayeHWe CcpeaHEeB3BELIEHHOr0 Cpoka A0 MnoralieHus
BbinyckoB O®3 52003RMFS, 52004RMFS, paccuuTaHHOe B
rogax c TOYHOCTbIO A0 4-X (YeTblpex) 3HAKOB Mocne 3ansaTon;

KB/52003, KB52004 - 3HayeHue CraBkm KB[l B TO4YKe, COOTBETCTBYHOLLEWN
CpefHeB3BeLlWEeHHOMY CPOKY A0 noraweHus Bbinyckos O®3
52003RMFS, 52004RMFS;

YTMs2003, YTM52004 - CpeAHeB3BeLUeHHas JOXOAHOCTb K MOralleHuio BbiMyCKOB
o3 52003RMFS, 52004RMFS Ha [aTy  OuUeHKw,
nybnmkyemas MockoBCKOM Bupxe.

lpumeyaHune:

Mpu BbinonHeHun pacyeta INF024—2028;, INF2020-2030INF2031—2032 3HauyeHus nokasartenen

INF<2023, INF<p028, INF<2030, INF<032, KOTOpbIE B pe3ynbTaTe nx pacyeTa no gpopmynam (4.2),

(4.4) , (4.6), (4.8) saBnAKOTCA 3HAYEHUSIMU B MPOLIEHTAX, NMEPEBOAATCA B 3HAUYEHUS B AONAX
eAnHuUbl (NyTEM AeNeHns Kaxaoro M3 Hux Ha 100 - 4yTo ABHO oTpaxeHo B dopmynax (4.3),
(4.5), (4.7)). PesynbTaT pacyeta no ¢opmynam (4.3), (4.5), (4,7) COOTBETCTBYET 3HAYEHMNIO B
npoueHTax, OKpyr/ieHHOMY A0 2 3HAKOB MOC/ie 3ansTon.

[ns Bcex nepmoaos, HaunHarwmxcsa ¢ 2033 r., B Ka4yecTBe NporHo3sa MHhNSLMmM NCNoab3yeTcs
3KCMEepTHbIN NPOrHO3 MHMAALMN.

Mpu pacuyeTte cnpaBeasIMBON CTOMMOCTM, €C/IM CPOK MoralleHust AOJIr0BOro MHCTpyMeHTa He
npesbiwaet 2034 r. U OTCYTCTBYIOT WHble MPOrHO3Hble 3HAYEHUs MNepeMeHHbIX napamMeTpoB, TO
BIMSIHWE 3SKCMNEepTHOro MporHo3a WHOGASUMM Ha pe3ynbTaT pacyeTa CcrnpaBensiMBo/ CTOMMOCTU
NMPU3HAETCS HE3HAUYUTENbHbIM, pacyeTHas LeHa LeHHoW ByMarn MoxeT 6biTb knaccuduumpoBaHa B
ypOBeHb 2. B ocTanbHbIX cyyasx (MOMMMO MHMDNALMU NCMONb3YHOTCA UHble HEHaboaaeMble AaHHbIE
WM CPOK noraweHus npesbiwaeTr 2034 r.) BAUAHME 3KCNEPTHOro NPorHosa UHGASUUM Npu3HaeTcs
3HaYUTeNbHbIM, pacyeTHas LleHa LeHHOoM bymMaru knaccuuumpyeTcs B YpoBeHb 3.

5. rlpOFHO3HbIe 3HaA4YEeHNA NpoYnX NepeMeHHbIX NapaMeTpoB
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MpOrHo3Hblie 3HAaYEeHUA «KOPOTKUX>» CTaBOK AA€HEXXHOro pbiHKa (ANA NJiaBaroLWmx
NPOLIEHTHbIX CTAaBOK Ha CPOK NpeaocTaB/iIeHUsA AEHEXHbIX cpeacTtB A0 1 mecsaua
BKJIIOUUTEJIbHO).

K «KOPOTKMM>» CTaBKaM AEHEXHOro pblHKa OTHOCATCA Cneaytolme nnasaroLwme npoueHTHble
CTaBKW, €C/IN OHW NpeayCMOTPEHbl YCNOBMSMW BbiMyCKa OLEHUBAEMOr0 MHCTPYMEHTa:

e cTaBka RUONIA

e cTaBka ROISfix co cpokamu 1 Hepens, 2 Hepgenn, 1 mMecsay,

e crTaBka MosPrime Rate co cpokamu «overnight», 1 Hepens, 2 Hepenn, 1 mMecsy,

e craBka PEIO, no onepaumnsam LleHTpanbHoro 6aHka Poccuinckon ®depepaumm Ha Cpok Ao

OAHOro Mecsua (BKAYNTENLHO)

e Kntoueas crtaBka LleHTpanbHoro 6aHka Poccuinckon deaepauunmn
e cTaBka KB/[ Ha cpok A0 0AHOro Mecsiua (BKIOUYUTENBHO).

Ecnn B kKauecTBe nepeMeHHOro napamMeTpa npeaycMOoTpeHa naaBatowas npoueHTHasa ctaBka
CpOKOM A0 1 MecsiLa, TO NPOrHO3HOE 3HaYeHue Takoro napameTtpa Rates paccuntbiBaeTca no
dopmyne (4.9) kak pasHuua mexay Crtaskon KB/l B TOUKe, COOTBETCTBYOLLEN CpeaHEB3BELIEHHOMY
CPOKY A0 noraweHns OLeHMBaeMoro MHCTPYMeHTa, U BE/IMYMHON «CpeAHeln NpouEeHTHOM MapXu Haa
CTOMMOCTbIO (POHAMPOBAHUS» :

Ratef = (KBAAO norameHus CpMCoF): (4.9)
cpMcor = OKPYTJI(CP3HAU(M(,r),4), (4.10)
(P—1000)
MC0F=FIXKYHOH_W; (411)
rmue:
KB 10 noramenns - 3HayeHuMe CrtaBkm KB B TOYKe, COOTBETCTBYHOLLEN

CpefHEB3BELWEHHOMY CPOKY A0 noraweHus OLEHWBAEeMoro
WHCTPYMEHTa;

cpMcor - 3HauyeHue «cpeaHen MNPOLEHTHOM MapXwW Hajh CTOUMMOCTbIO
doHaMpoBaHusa», paccuutaHHoe no dopmyne (4.10) Ha paty
OLEHKM MHCTPYMEHTa Kak cpeaHee apudMeTuyeckoe 3HavyeHumn
nokasarens «MpPOLEHTHOMN MapXxwu Hag CTOUMOCTbIO
doHAMpPOBaAHUS», paccUnTaHHbIX No dopmyne (4.11), No Kop3uHe
Bbinyckos O®3-T1K;

Mcor - 3HauyeHue «MPOLEHTHOM MapXu Ha4  CTOMMOCTbIO
doHAnpoBaHuUA», paccumTaHHoe no dopmyne (4.11) ang Bbinycka
O®3-T1K, Bxogsawero B Kop3nHy Bbinyckos O®3-TK;

FIX ynon - 3HayeHue (UKCUPOBaAHHOW YacTW KynoHa Ans Bbinycka Od3-
MK (Hanpumep, ans BblNycKa 29010RMFS KYMoH
yctaHaBnmBaetca B BennuymHe RUONIA + 1.60% wn BenuuuHa
FIX ynou MPUHMMaeETCs paBHoOM 1.60%);

P - ueHa (b6e3 ydyeTta KYNOHHOro A0X04a) KOHKPETHOro BbiMycCKa
O®3-TK Ha gaTy pacyeTta B pybnsax;
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t - Cpe.CI.HeB3BeLLIeHHbII‘/JI CpPOK A0 noraweHnsa KOHKpPETHOIro BbiMyCKa
O®3-TIK.

lpumeyaHne:
Ha paTy yTBepxaeHus HacToswen peaakumm Metoankun kopsmHa Bbinyckos O®3-TMK (nepeyeHsb

BbinyckoB O®3-TK, BK/IOYAEMbIX B pacyeT CpM ,r) BKIOYAET CEAYIOLME BbIMYCKM:

29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS;
29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS; 29021RMFS;
29022RMFS; 29023RMFS; 24021RMFS.
MepeueHb Bbinyckos OD3-MK, BkAOUaeMbIX B pacyeT cpM,r, NepecMaTpmsaeTcs ®oHAOM Npu
HOBbIX Bbinyckos O®3-TK.
HoBsbin nepeveHb Bbinyckos O®3-MK, BkAoYaeMbix B pacyeT cpMyor, W AaTa Hadana ero
npuMeHeHns ycTaHaenueawTca @OOHAOM MO COrNacoBaHUD CO  cheuManu3npoBaHHbLIM
neno3untapmem (panee - CA) wn He TpebyloT onepaTMBHOINO BHECEHUS COOTBETCTBYHOLLUMX
M3MEeHeHM B HacToswy MeToamky (yTBEpPXKAEHUS HOBOM peaakumm MeTtoauku).
Boinyck O®3-MK, nckntovaetca n3a pacdeta cpM_CoF npu HacTynneHun Hanbonee paHHen m3
har:

AaTbl NoraweHns Bbinycka;

AaTbl Hayana KynoHHOro nepuoja, C KOTOPOro yCTaHOBJIEHbl paHee HeonpeaesieHHbIE CTaBKu
KyrnoHa Ha BeCb OXuaaemblil cpok obpaweHmnsa OP3-TIK.

LleHa P Bbinycka O®3-MK onpegensercsa no gaHHbIM MOCKOBCKOWM BUpXn, ecnn oHa siBNsieTcs
AKTMBHbIM PbIHKOM B OTHOLIEHMM KOHKpeTHoM O®3-TK, B nopsake, aHaNOrM4HOM yCTaHOB/IEHHOMY
AnropuTtMoM 1 Ans pacyeTa ueHbl ypoBHSA 1.

Ecnm Ha paTy pacdeTa ueHa P KOHKpeTHoro Bbinycka O®3-TK He onpeaeneHa (B T. 4. no
npuvynHe Toro, 4To MockoBckasa 6upika He ABNSETCS B AaTy pacyeTa aKTUBHbIM PbIHKOM 4S5 BbiMycKa),

To Tako BbiNyck O®3-TMK He BkAtovaeTcsa B pacyeT cpMe,r.

lpnmeyaHne:

MokasaTtenb M ,r OTPaXxaeT NPEMUIO CBbILLlE CTOMMOCTM POHAMPOBaAHMUS (MO CTaBKe AEHEXHOr0
pbiHka - RUONIA), KOTOpYHO MHBECTOpPbl 3aknaabiBatoT npu nokynke OdP3. TakuMm obpa3om,
pPbIHOYHbIE OXWMAAHWUSA MO CTOMMOCTM GOHAMPOBAaHWMSA (MO MPOrHO3HOMY 3HA4YeHWD CTaBKMU
RUONIA) BO3MOXHO onpegennTb Kak pasHuly Mexay 3HadeHnem KB B Touke,
COOTBETCTBYIOLWEN CpeAHEB3BELIEHHOMY CpPOKY A0 noraweHus gaHHon O®3 u nokasaTtenem
Mcop-

Hanpumep, npu ctaBke 5-netHen OP3 B pasmepe 8.57% u 3HaveHus M ,r B pa3mepe 0.52%
pPbIHOYHbIE OXWAAHUA MO cpeaHeMy 3HadeHuto ctaBkm RUONIA B TeueHune 5 ner cocrasAaT
8.05%.

MpoOrHo3sHble 3HAYEHUA CTaBOK AEHEXXHOro pblHKa «cpefHei>» cpo4yHocTu (Ans
niaBaloWMX MPOLIEHTHbIX CTAaBOK Ha CPOK NpeaoCTaB/IEHUSA AEHEXHbIX CPeAcTB oT 1
Mecsila A0 2 NeT BKJII0UYUTESIbHO)

K cTaBkaM AEeHEeXHOro pblHKa «CpeaHen» CPOYHOCTM OTHOCATCS Crieaylowune nnasatowme
NpOLEHTHbIe CTaBKW, eCNu OHW NpefyCMOTPEHbl YCNOBUSAMU BbiMyCKa OLEHMBAeMOro MHCTpyMeHTa:
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e ctaBka ROISfix co cpokamu 2 mecsua, 3 mecsua, 6 mecsues;
e cTaBka MosPrime Rate co cpokamu 2 mMecsua, 3 Mecsiua, 6 Mecsaues;
e cTaBka KB/l Ha cpok OoT 1 Mecsaiua 4o 2 neT (BKAKYUTENBHO).

Ecnn B kKayecTBe nepeMeHHOro napamMeTpa npeayCcMoTpeHa naasatowas npoueHTHasa ctaBka
CpokoM oT 1 mecsiua Ao 2 neT, TO NPOrHO3HOE 3HadeHue Takoro napameTpa Rates paccunTbiBaeTcs
no ¢opmyne (4.12) kak NPOrHo3HOEe 3HaYeHNE KKOPOTKOM>» CTaBKU AEHEXHOro pbiHKa Ha
aHanusnpyemom nepuoae, yBelmyeHHoe Ha pasHuuy mMexay 6e3pnckoBon A0XOAHOCTbIO
«CpefHero» cpoka M «KOpOTKOM» 6e3pMCKOBON AOXOAHOCTbIO:

Ratef = (KBAAO rnorameHust — CpMCoF) + (KBACPO‘{HOCT}: CTaBKH —_ KBﬂl ,ueHb): (4’-12)
rae:

KB cpounocrs craseu = 3HaueHne CraBkn KB/ B TOuke, COOTBETCTBYIOWEN CPOUHOCTH
CTaBKW [EHEXHOro pblHKa (HanpuMep, ecnu 3HayeHue CTaBKu
KyrnoHa onpeaensieTcss Kak 3HayeHne 6eCKynoHHOW AOXOAHOCTMU
rocbymar Ha cpok 24 Mecaua, To KB pona 2-x net; ecnm K
MosPrime6M - 1o KB/l ans 6 Mmecsues);

KB ens - 3HaueHue CtaBkm KB[l B TOuKke, COOTBETCTBYIOLLEN CPOKY B
0.0027 roaa.

lpumeyaHne:
Mpu onpeaenennn 3HaveHns KB/ pounocrs crapkn  TOYK@, COOTBETCTBYIOLWAS  CPOYHOCTM

nepeMeHHOro napamMeTpa niasatoler nNpouEeHTHON CTaBKW, onpejenseTca B Mopsake,
yCTaHoB/IeHHOM N.2. MpunoxeHns N2

MporHo3Hblie 3HAaYEeHUA «AJIMHHbIX>» CTAaBOK pPblHKA Kanutana (AnA nnasBalowmx
NPOUEHTHbIX CTAaBOK Ha CPOK NpeAoCTaB/IEHUA fEeHEeXXHbIX CPEACTB CBbilie 2 sieT).

K «ANMHHBIM» CTaBKaM pblHKa KanuTana OTHOCATCHA crefylowune nnasatowme npoueHTHble
CTaBKMW, €C/IM OHW NpeayCMOTPEHbI YC/IOBUSIMU BbiMyCKa OLLEHMBAEMOI0 MHCTPYMEHTA:

e craBka KB/l Ha cpok cBbllwe 2 neT;
e [0OXOAHOCTb K noratwueHuto ebinycka Od3.

Ecnm B KauvecTBe nepeMeHHOro napaMeTpa MCMNOAb3yeTcsa MjaBatowas MpoueHTHas cTaBka
CPOKOM OT 2-X NleT, TO MPOrHO3HOE 3HayeHue Takoro napameTtpa Raterf npuHmMMaeTcsa paBHbIM
3HaveHunto CtaBkn KB/ B TOUKe, COOTBETCTBYOLLEN CPOYHOCTN TAaKOW NiaBatoLLen NPOLEHTHOM CTaBKu
(HanpuMep, ecnu 3Ha4YeHMe CTaBKM KyMnoHa OMnpeaensieTcs Kak 3HavyeHne 6eCKynoHHOW AOXOAHOCTMU
rocéymar Ha cpok 5 net, To CtaBka KB/l paccumTbiBaeTcsa Ansa cpoka B 5 ner).

lpumeyaHne:

Ecnn B KauecTBe nepeMeHHOro napaMeTpa WCMofib3yeTcs nnasalowas npoueHTHas cTaBka
3aUMCTBOBaHUA Ha pbiHKe Kanutana («AnMHHas» CTaBKa), TO PbIHOYHbLIA PUCK U3MEHEHUS
NPOUEHTHON CTaBKM MO MHCTPYMEHTY OTCYyTCTBYeT (MPUCYTCTBYET TONbKO PUCK U3MEHEHUS
KpeaWUTHOro cripefa) v BO3MOXHO NPUMEHEHMe NOCTPOEHUS MPOrHO3HbIX AEHEXHbIX NOTOKOB U
X ANCKOHTMPOBAHUSA NCXOAA U3 TEKYLUMX NMPOLEHTHbIX CTAaBOK MO MHCTPYMEHTaM.
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MpoOrHosHblie 3HaYEeHUA NPOUYUX NepeMeHHbIX napameTpoB (MOMUMO CTaBOK
AEHEeXXHOro pbiHKa).

Mpn OTCYTCTBUM HabMOAAEMbBIX AAHHbIX O MPOrHO3HbIX 3HAYEHUSIX NEPEMEHHbIX NapaMeTpoB
(HanpumMep, pocT BBIM) ucnonb3yeTcs sKCrnepTHbIM MPOrHO3 O 6yAylWKUX 3HAYEHMSAX MEPEMEHHOro
napameTtpa. B kauyecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUSAX NEPEMEHHbIX NapaMeTpoB UCMOJb3YHTCS
MPOrHO3bl COLMANIbHO-3KOHOMUYECKOr0 pa3BUTUS MUHUCTEPCTBA 3SKOHOMWUYECKOro pas3BUTUSA
Poccuiickon ®epepaunm. 3!

31 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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[punoxenue No5

k [IpaBuiiam onpeneneHus

TEKYILEeHd CTOMMOCTU aKTUBOB U CTOUMOCTH

YUCTBIX AaKTUBOB, COCTAaBJISAIOLIUX [ICHCUOHHBIE PE3EPBBI,
Y COBOKYITHOM CTOMMOCTH TIEHCHOHHBIX PE3EPBOB

PEI'VIAMEHT PACYUETA KPEJUTHOI'O CHHPEJA JJIA JOJI'OBBIX UHCTPYMEHTOB

B COOTBETCTBMM C HaCTOSAWMM pernaMeHToOM KpeAWTHbIM Cchnpes paccuuTbiBaeTca Ans (fanee
MMEHYeTCS A0/ITOBON MHCTPYMEHT):
e  [JONrOBOM LEeHHOMW byMarm HOMMHMPOBAHHON B pybnsax (3a UCKIOYEHMEM roCyAapCTBEHHbIX
LeHHbIX 6ymar PO);
e [JEHEeXHbIX CPeACTB, pa3MeLLeHHbIX BO BKaj B KpeAUTHOW opraHM3aunun (4eno3mnTos).

Ons uenen pacdeta KpeAUTHOro Cnpefa OCYLIeCTBASETCS cfeaylowas nocnenoBaTesibHOCTb
OENCTBUIA B OTHOLLIEHWM AOITOBOW LleHHOW ByMaru:

= B 3aBUCMMOCTM OT HaNMUUs WU OTCYTCTBUS KPEAWTHOrO peNTMHra y BbiMycka3? (a B ero
OTCYTCTBMM Yy 3MWUTEHTaA WAW nopyuyuTens) A[OArOBOM UeHHoW 6ymarn, onpegensercs
NPpMHaANexXHOCTb LUeHHon 6ymMarM K OAHOM U3  4eTblpexX PpenTUHroBbIX rpynn,
NpeayCcMOTPEHHbIX AaHHbIM PernaMeHToMm;

* MeaMaHHOe 3HayeHue KpeaWUTHOro crnpepa Ans AONroBOM LeHHon 6ymarn npuHuMMaeTtcs
paBHbIM COOTBETCTBYIOLLEMY 3HAUYEHUIO KpeAUTHOro cnpeaa, pacCYMTaHHOMY AN PENTUHIOBOW
rpynnbl, K KOTOPOI OTHeceHa ueHHas 6ymara (3a UCKIIYEHMEM LIEHHbIX ByMar, OTHECEHHbIX
k IV penTuHroBon rpynne, Ana5 KOTOPbIX KpeAUTHbIA cnpea onpeaenseTcs B 0CO60M nopsiake,
npeayCcMOTPEHHOM HacToALWUM PernamMeHTom).

Ons uenen pacyeta KpeAUTHOrO cnpeja OCyLlecTBAseTca creayolas nocneaoBaTelbHOCTb

OeNCTBUI B OTHOLIEHUM Aeno3uTa:

* B 3aBUCMMOCTW OT HaJMYUA WU OTCYTCTBUA KPeAUTHOro penTuHra y 6aHka , B KOTOPOM
pa3MmelleH [Aeno3unT, onpeaenserca MNPUHAANEXHOCTb Aeno3uTa K OAHOW U3 YeTbipex
PENTUHIOBbLIX FPynm;

*  MWHMMaNbHOE, MakCuManbHOE U MeAMaHHOe 3HaYeHUs KpeaAWTHbIX cnpeaoB ANs Aeno3uTa
NPUHUMAKTCSA paBHbIMW COOTBETCTBYIOLLMM 3HAYEHUAM KPeAWUTHbIX CMpPeAoB, pacCYMTaAHHbIM
LN PEATUHIOBOM Ipynmnbl, K KOTOpPOW OTHeceH aeno3mT (3a WCKIYeHMeM Aerno3uToB,
OTHeCeHHbIX K IV pelTUMHroBONM rpynne, Ansi KOTOPbIX KPeAUTHbIA Cnpes onpefensieTcs B
ocobom nopsaake, NpeayCMOTPEHHOM HaCTOSALWNM PernaMeHToMm).

Onsa cybopaAMHUPOBaAHHBLIX AOATMOBbIX MHCTPYMEHTOB (06nurauuii KpeauTHbIX OpraHusauui B
CNnyyae OTCYTCTBUS perTUHIra BbiNyCKa WAV AEN03MTOB) yCTaHaBIMBAETCA AOMNOAHUTENbHAA nNpemMus
3a cybopaAMHUPOBAHHOCTb, HA KOTOPYIO YBENMYMBAETCSH pacyeTHasa Be/iMuMHA MeANaHHOr0 3Ha4YeHns
KpeauTHOro cnpega B Chy4yasx, NpeAyCMOTPEeHHbIX Hactosawum [lpunoxeHneM. [lpemus 3a
cyb0opaAMHUPOBAHHOCTb ONpeAenseTcs C y4eTOM AOCTYMHOM pbIHOYHOW MHMOpMauuu o cnpepax 3a
Ccy60paMHUPOBAHHOCTb COMNOCTAaBMMbIX BbIMYCKOB UM 3MUTEHTOB (YPOBEHb 2).

32 Ucnonb3yeTcs KpeaUTHbIN PENTUHT MO LWKasie PeMTUHIOBOrO areHTCTBa, COOTBETCTBYHOLLEN BantoTe OCHOBHOMO Aosira
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1. PeATUHroBble rpynnbl
Onsa uenen onpeaeneHns KpeanTHOroO cripefa BBOAATCA cneayolme penTUHIOBbIE rPynnbl:
PevituHrosass rpynna I - HauBbICLUMIA YypOBEHb KpeauTOCnoCOH6HOCTM, (UHAHCOBOM
HaAEeXHOCTU MO CpaBHEHMIO C APYrMMW SMUTEHTaMu, BbINyCKaMW LEHHbIX O6ymar wau
dunHaHcoBbIMM 06s3aTenbCcTBaMn. B ykasaHHY0 penTUHIOBYO FPpynny BKKOYAKTCA AONrOBblE
MHCTPYMeEHTbI ¢ penTuHrom AAA (RU) (no HaumoHanbHom wkane AKPA (AQ)).
[onrosble NHCTPYMEHTbI, BbiNyLlweHHble MuHUCcTepcTBoM durHaHCOB Poccuiickoin deapepauunmn,
OTHOCHATCS K pelTuHrosomn rpynne I.
PeiituHrosass rpynna II - BbICOKMN YpOBEHb KPeaUTOCMNOCOBHOCTH, UHAHCOBOM
HafdeXHoCTU (0T YMEPEHHO BbICOKOro A0 BbICOKOro), MpuM 3TOM MPUCYTCTBYET HeKoTopas
YYBCTBUTENIbHOCTb K BO3AENCTBMIO HE6IaronpusaTHbIX NepeMeH B KOMMepYeCcKnx, GUHAHCOBbIX
M DKOHOMMYECKMX YCNoBUAX. B yKasaHHYIO PerTMHIOBYIO Fpynny BKKOYAKTCA A0NroBble
MHCTPYMEHTbI ¢ peiTuHrom ot A-(RU) no AA+(RU) (no HaumoHanbHoM wkane AKPA (AQ)).
PevtuHrosass rpynna III - cpeaHuMA YypoBeHb KpeaUTOCNOCOH6HOCTM, (UHAHCOBOM
HafeXHOCTM (OT YMEpeHHO HMU3KOro A0 CpejHero), npu 3TOM MpPUCYTCTBYET BbICOKas
YYBCTBUTENbHOCTb K BO3AENCTBMIO HE6NaronpusaTHbIX NepeMeH B KOMMepYeCcKnX, GUHaHCOBbIX
M 3KOHOMMYECKUX YC/IOBUSIX. B yKasaHHYI0 PEeNTUHIOBYK Tpynny BK/OYAKTCS AONIOBblE
MHCTPYMEHTbI ¢ peinTuHrom ot BB+(RU) ao BBB+(RU) (no HaumoHanbHon wkane AKPA (AO)).
PetuHrosass rpynna IV. B ykasaHHyl PEeNTUMHIOBYIO Tpynny BK/HOYAKOTCA [AONrOBble
WHCTPYMEHTbI:

» 6e3 pelTuHra, NPUCBOEHHOr0 PEUTUHIOBLIMU areHTCTBaMu, ykKasaHHbiMuM B Tabnuue 1,

nnm
* C pernTMHroMm Huxe BB+(RU) (no HaumoHanbHon wkane AKPA (AQ)), NpuMCBOEHHbIM
PENTUHIOBbLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.

PeiTuMHroBble rpynnbl MOryT 6biTb MepecMoTpeHbl NpU BbIMOSHEHUM OAHOMO U3 CleayrLwmX

YyCNOBWiA:

* BHECEeHWEe U3MEHEHWI B METOANKY pacyeTa U COCTaB MHAEKCOB MOCKOBCKOW BUpPXKU;
* MpoyMe U3MEHEHUS Ha pblHKE, NMPU3HaHHblE CYLLECTBEHHbIMWU AN Uenen onpeaeneHus
PENTUHIOBLIX Fpynmn.
MpoBepka yCcnoBuii Anst NepecMoTpa PENTUHIOBLIX FPYNM NPOBOAUTCS eXeKBapTasbHO.

2. Mopsaok onpepneneHus npuHaaneXxHoCctTn p[oJqiroBoro MHCTPYMEHTa K

pPeVuTUHIroBOM rpynne

Onpep,eneHme NMpHagNeXXHoOCTU A0JITOBOIro MHCTPYMEHTa K peMTMHFOBOVI rpynne BbIMOJIHAETCA

Ha OCHOBaHWMM AaHHbIX BEAYLWNX pel;lTMHrOBbIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.
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Ta6nuua 1. ConocraBjieHMe WKaJZl PeATUHIOBbIX areHTCTB

HauuonanpHas mkasnaa uis Poceuiickoiit @enepauun PeiiTuHrOBas
AKPA (AO) AO "Jkcnept PA" 00O "HKP" 000 "HPA" rpynmna
PeiiTuHroBas
AAA (RU) ruAAA AAA.1u AAA|ru|
rpymmna I
AA+RU), AARRU), | ruAA+ ruAA, AA+.ru, AA.1u, AA-+ru|, AAjrul, .
PeiiTuHroBas
AA-(RU), A+(RU), | ruAA-, ruA+, AA-1u, A+.ru, AA-[ru|, A+rul,
rpynmna II
A (RU), A-(RU) ruA, ruA- A.ru, A-ru Alru|, A-|ry]
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul, .
PeiiTuHroBas
BBB (RU), ruBBB, BBB.1u, BBBIrul,
rpynna III
BBB-(RU), BB+(RU) | ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BBHru|
. . PeiiTuHrosas
Bonee HU3KMii peUTHHT / PEUTHHT OTCYTCTBYET
rpynna IV

MpyM HanuuuMmM y [ONTOBOW LIEHHOW byMmaru, ee 3MUTEHTa WM MNOpyuuTenss HEeCKONbKUX
PENTUHIOB, BbIBMPaETCs HaNnbONbLLINIA N3 UMEILNXCS aKTyaNbHbIX KPEeAUTHbIX PENTUHIOB, C YYETOM
cneaywouiero:

" MpU HanMuMu penTUHra BbiMyCKa WMCMOsb3yeTcs HaubonblUMn U3 aKTyasbHbIX KPeAUTHbIX
PENTUHIOB BbINyCKa, NMPUCBOEHHbLIX Pas3fIMYHbIMU PEATUHIOBLIMU areHTCTBaMM;

* B OTCYTCTBMW pEWTUHra BbiMyCcKa, MPUCBOEHHOro XoTs 6bl OAHUM PENTUHIOBbIM areHTCTBOM,
Npu HaNNYMU penTUHra SMUTEHTA LLeHHOM ByMarn Mcnonb3yeTcst HanboNbLUMA U3 aKTyasbHbIX
KpeAUTHbIX PENTUHIOB 3MUTEHTA, MPUCBOEHHbIX Pa3/INYHbIMU PEATUHIOBLIMU areHTCTBaMm;

* B OTCYTCTBMW PENTUHra BbIMyCKa WU 3MUTEHTA, MPUCBOEHHOro XOTs 6bl OAHWM PEUTUHIOBbLIM
areHTCTBOM, NMpW HaNM4nKU pernTUHra nopyyumTens ueHHon 6yMarm ncnonb3yetcs HanbonbLmnm
M3  aKTyanbHbIX  KPeaAWUTHbIX

PENTUHIOBbIMU areHTCTBaMMU.

PENTUHIOB  MOPY4YUTENsl, MNPUCBOEHHBLIX  Pas3NYHbIMU
Mpwn HanuumMn y 6aHKa, B KOTOPOM PasMeLleH AEMNO3UT HECKOJIbKUX PENTUHIOB, NMPUCBOEHHbIX
pPasNNUYHbIMU PENTUHIOBbLIMWU AreHTCTBaMu, BbIGUMpPaAETCAa HanbBONbLUMIA U3 MMEHLIUXCA aKTyallbHbIX

KpeaAWUTHbIX PENTUHIOB.

3. Oco6eHHOCTU onpeaenieHus KpeauTHbix cnpenoB ansa I, II, III pedTUHroBbIX
rpynn

KpeanTHbli cnpen ans pentuHrosbix rpynn I, II, III paccuuTbiBaeTCcs Ha Kaxayw aaTty
onpeaeneHns cnpaBeasnBo CTOMMOCTU AOITOBONO MHCTPYMEHTA.

Mpun BbluncneHunn kpegutHoro cnpeaa I, II, III peMTUHroBbLIX rpynn UCMOSIb3YeTCsa MeanaHHoe
3HauYeHWe KpeauTHOro crnpega 3a nocnegHne 20 TOproBbiX AHeW (<= p[aTbl onpegeneHus
cnpasensinBom CTOMMOCTH).

Ona pacuyeTa MeauaHHOro 3HauyeHuss kpeamTHoro cnpega I, II, III peATuHroBbIX rpynn
MCMNONb3YIOTCA 3HAaYeHUs AOXOAHOCTU crnedyrowmX o6aMraunmoHHbIX MHAEKCOB MOCKOBCKOW 6upxH,
pacKpbIBaeMbIX MO UTOFaM Ka)Aoro TOProBOro AHS Ha cainTte MOCKOBCKOM BUpPXWK:

a. MHaekc koprnopaTuBHbix obnuraumii (> 1 roaa, pentuHr = AAA(RU))
Tukep: RUCBTRAAANS
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Onucanne nHaekca: https://www.moex.com/ru/index/RUCBTRAAANS
ApXMB 3HAYEHUN:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. MHaekc koprnopaTuBHbix obnuraumii (> 1 roga, A-(RU) BB- < pentuHr < AA+(RU))
Tukep: RUCBTRA2A
Onucanne nHgekca: https://www.moex.com/ru/index/RUCBTRA2A
ApXMB 3HAYEHUN: https://www.moex.com/ru/index/RUCBTRA2A/archive/
C. MHaekc kopnopatueHbix obnuraumm (> 0,5, BB+(RU) < pentnHr < BBB+(RU))
Tukep: RUCBTR2B3B
Onucanne nHaekca: https://www.moex.com/ru/index/RUCBTR2B3B
ApXMB 3HAYEHUN: https://www.moex.com/ru/index/RUCBTR2B3B/archive/

PacueT MmegmnaHHoro kpeautHoro cnpeaa ans I, II, III peATUHroBbIX rpynn OCYLWECTBNSAETCS B
cneaytoulem nopsake33;

PelTuHrosas rpynna I
PaccunTbIBaeTca KpeauUTHbIN cnpes Sprr 3@ Kaxabli U3 20 NocneaHnx TOproBbiX AHEN:

Spr1 = (Y rcsmanms — KBJRuceTRAAANS) X 100, (5.1)
rae:
Seri - 3Ha4YeHunsa cnpega, paccymTaHHble B 6a3UCHbIX NMYHKTaX;
Y RUCBTRAAANS - poxogHocTb nHaekca RUCBTRAAANS, packpbiTas MOCKOBCKOM
6upxen;
KBRUCBTRAAANS - 3Hauyenne CraBku KBJ[] B TOouKe, COOTBETCTBYIOLLEN Atopauuu

nHagekca RUCBTRAAANS packpbIToit MOCKOBCKOM 6UpXen.
PaccuuTbiBaeTcs MeanaHHOE 3HayeHue KpeauTHoro crnpepa Sir 3a nocneaHue 20 TOProBbiX
AHen (MegnaHa U3 NoayyYeHHoro psaa Serr).
MNpu pacyeTe MeAMAHHOrO 3HAYeHWS KPeaWTHOro cnpeaa Spr MPOMEXYTOYHble OKpYr/eHus
3HayeHul Sprr He npousBoasTcs. [lonyyeHHOe MeAuaHHOe 3HadeHwe KpeauTHOro cnpega Sph
OKPYrASieTCA No npaBuiaM MaTteMaTUYeckoro OKpyrieHus A0 Lenoro 3HavyeHmns 6a3ncHbliX NyHKTOB.

PeltuHrosas rpynna II
PaccunTbiBaeTCa KpeanUTHbIN cnpen Sprir 3@ Kaxabli n3 20 nocneaHMx TOProBbIX AHEN:

Spri = (YruceTrA2A — KBARUCBTRAZA) X 100, (5.2)
rae:
Sprin - 3HaYeHuMa cnpega, paccuymTaHHble B 6a3UCHbIX NMYHKTaX;
YRruceTRA2A - poxogHocTb uHaekca RUCBTRA2A, packpbitas MOCKOBCKOMN
6upxen;

33 MNpu pacyeTe MeanaHHoOro kpeauTHoro cnpeaa ans I, II, III peTUHroBbIX rpynn UCnonb3ytoTcs 3HadeHne Ctasku KB/, B
TOYKE, COOTBETCTBYIOLLEN AtOpaLMM COBETYIOLWEro peMTUHIOBOW rpynne UHAEKCA U 3HAYeHUs AOXOAHOCTU 06AMraLMOHHbIX
MHAEKCOB MOCKOBCKOM BMpPXK 3a psiA CONOCTaBMMbIX AaT, COCTOSALWMA 13 20 NnocneaHUX TOProBbixX AHEN noapsia.
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https://www.moex.com/ru/index/RUCBTR2B3

KBRrucBTRAZA - 3HauyeHne CtaBku KBJ[] B TOouKe, COOTBETCTBYIOLIEN Atopauumn
nHaekca RUCBITRBB packpbiToit MoCKOBCKOWM 6upxen.
PaccunTbiBaeTcs MeanaHHoOE 3HaYeHWe KpeauTHoro cnpena Sprn 3a nocnegHune 20 TOProsbiX
AHen (MegvaHa U3 NoayyYeHHoro psaa Seri)-
MNpwu pacyeTe 3Ha4YeHUs MeAMAHHOr0 KPeAUTHOro crnpefa SPri MPOMEXYTOYHbIE OKpYTr/ieHuUs
3Ha4YeHUN Sprp He npowusBoaaTcs. lNofyyeHHoe MeAuaHHOe 3HayeHwe KpeauTHoro crnpeaa Sphn
OKPYrNSIeTCS NO NpaBuiaM MaTteMaTU4yeckoro OKpyrieHus A0 Lenoro 3HavyeHmns 6a3ncHbliX MyHKTOB.

PeltuHrosas rpynna III
PaccunTbiBaeTCa KpeaAUTHbIN cnpen Sprimr 3@ KaXxablt U3 20 NocneaHnX TOproBbiX AHEN:

Serm = (Yrucerrza3s — KBJlruceTr2B38) X 100, (5.3)

rue:

Sprin - 3HaA4YeHusa cnpeaa, paccymTaHHble B 6a3MCHbIX MyHKTaX;

YRUCBTR2B3B - poxoaHocTb uHAaekca RUCBTR2B3B, packpbitas MoCKOBCKOM
6upxen;

KB/lrRucBTR2B3B - 3HauyeHne CtaBku KB[] B TOuKe, COOTBETCTBYHOLEN Atopauuu

nHgekca RUCBTR2B3B packpbiToi MOCKOBCKOW Bupxei.
PaccunTbiBaeTCs MeaMaHHoe 3HavyeHue KpeauTHoro cnpeaa St 3a nocneaHne 20 TOprosbIxX
aHen (MegmaHa M3 NOJSyYeHHOro psaaa Serim).
MNpu pacuyeTe 3HaYeHUs MeANAHHOro KpeaAWUTHOro cnpefa Sfri MPOMEXYTOYHbIE OKPYrIeHUs
3HavyeHUN Sprr HE nNpomsBoasATcs. lNonyyeHHOe MeAMaHHOE 3HaudeHue KpeauTHOro cnpeaa Sph
OKPYrAsSieTCs No npaBufiaM MaTeEMaTUYECKOro OKpPYrieHUs A0 Lesoro 3HavyeHmnst 6a3ncHbIX MYHKTOB.

4. Oco6eHHOCTM onpeaesieHns KpeauTHbIX cnpeaos ana IV peATUMHroBou rpynnbl

C yyeToM Hanuuus B AaHHOW rpynne AO0AroBbiX MHCTPYMEHTOB HMU3KOrO KpPeaAUTHOrO KayecTBa,
B T. 4. npenaedonTHbIX, @ TakKXe AO0/r0BbIX WMHCTPYMEHTOB YAOBNETBOPUTENIbHOIO KPeaUTHOro
KayecTBa, HO 6e3 pelTWHra, MeauaHHbIn KpeauTHbIM cnpen SPhy  paccyMTbiBaeTcs Ha
WHAUBUAYASIbHOM OCHOBE A KaXA0ro A0/IroBOro MHCTPYMEHTa.

3HayeHne MeAuaHHOro KpeauTHOro cripeja Ans AO0ArOBOr0 MHCTPYMEHTa, BK/4YeHHoro B IV
PENTMHIOBYIO FPYyNMny, pacCYMUTbIBAETCS Ha KaXxAykt AaTy onpeaeneHus crnpaBeanvsBo CTOMMOCTMU
[O/ITOBOro MHCTPYMEHTa B CrieaytoleM nopsakes4:

HEe pexe u4eM Ha nocneAHu [AeHb KaxAoro KsBapTana pA4nas JAOAroBoro MHCTPyMeHTa
onpenensieTcs 3HadeHue KpeauTHOro cnpega C NpUMMEHEHMEM OAHOr0 M3 MepeudncsieHHbIX HUXe
cnocoboB (panee — 3KCNepTHoOe 3HadeHue KpeauTHoro crnpepa). OAHOBpPEeMEeHHO ANns AONroBOro
WHCTPYMEHTa onpeaenseTcs Be/iMuMHa OTK/IOHEHUS 3KCMEepTHOro 3HauyeHus KpeauTHOro crnipeja oT
3HaAYeHMs MeaANaHHOro KpeauTHOro cnpeaa, paccyntaHHoro ansa III penTMHroBonm rpynnbl Ha 3Ty Xe
naty (ASPran-vy);

MeauaHHbIA KpeauTHbIM cnped Sprhy ANS AONrOBOro MHCTPYMEHTa MNpPU3HAETCS paBHbIM (B
nopsiake yboiBaHWs npuopuTeTa):

34 Ecnu Ha pgaTy onpeaeneHns crnpaBeannBoM CTOMMOCTU LOSTOBOWM LieHHOM 6yMarn, BktoUeHHoM B IV pelnTuHrosyto rpynny,
3HaYeHWe MeauaHHOro KpeAMTHOro Crnpeaa Ans Heé He YCTaHOBMIEHO, TO pacyeTHas LieHa TakoW [0NroBoi LeHHow 6ymaru
onpeaeneHHas MeTOAOM MpPUBEAEHHOW CTOMMOCTU ByAyLLMX AEHEXHbIX MOTOKOB MNPU3HAETCS PaBHOM HYO
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" 3KCMNEepTHOMY 3HAaYeHWIO KpeaUTHOro crnpeja, ecinm OHO paccyuMTaHO Ha AaTy onpeneneHus
cnpaBeanMBOM CTOMMOCTU AONTOBOM0 MHCTPYMEHTA;

"  3Ha4YeHUI0 MeAMaHHOro KpeauTHOro cnpega, paccyntaHHoMmy Ans III peMnTUHroBon rpynnbl Ha
AaTy onpeneneHus cnpaseasiMBoi CTOMMOCTM AOSITOBOr0 MHCTPYMEHTa UM YBENIMYEHHOMY Ha
BENMUYNHY ASPran—ivy, paccuMTaHHyo Ha Havbonee MO3A4HIOK AaTy onpeAeneHns 3KCNepPTHOro
3HAYeHNsa KpeaAUTHOro cnpeja ANs AaHHOMO AOSIFTOBOr0 MHCTPYMEHTA;

B uenax Hactosduwero rMyHKTa B pacyeTe 3HAUYeHUs MeAUMaHHOro kKpeautHoro crnpepa ana III
PENTMHIOBOWM Fpynnbl HE YUYUTbIBAETCA NpemMus 3a cybopAMHUPOBAHHOCTb B Ciyyae, ecin A0r0BOM
WHCTPYMEHT siBNseTCcs Cy6b0pANHUPOBAHHbIM.

MNpu pacyeTe 3KCMEPTHOrO 3HAYeHUs KpeauMTHOro crnpeaa MaKCUMasnbHO WCMOJb3YHOTCH
HabnogaeMble pblHOYHbIE AaHHble. Humxe npuBeaeHbl BO3MOXHbIE METOAbl pacyeTa 3KCMepTHOro
3HaYeHUs KpeauMTHOro crnpepa B nopsake ybbiBaHWA npuopuTeTa Mo MCNONb30BAHWUIO PbIHOYHbIX
OAHHbIX:

» Ecnu y samuTeHTa MMelTcs B obpalweHuu Apyrve BbIMyCKM AOArOBbIX LEHHbIX 6ymar, no
KOTOPbIM CYLLECTBYET aKTMBHbIA PbIHOK U UMEKTCS AOCTYMHbIE LEHbl YPOBHSA 1 mepapxuu
cnpaBeAnMBOM CTOMMOCTU, TO MeAMaHHOe 3HauYeHue KpPeaUTHOro cnpeja paccyMTbiBaeTcs no
dopmyne (5.4) kak cpeaHee 3HaYeHNe OTKIOHEHMN 3D PEKTUBHOM AOXOAHOCTU K MOralleHuto
(odbepTe) Takmx BbinyckoB oT CraBku KB Ans cpegHeB3BELIEHHOr0o Cpoka A0 MoralleHus
(odepTbl) COOTBETCTBYHOLLErO BbiMyCKa.

SBy = OKPYTJI(CP3HAUY(YTM; — KB/I,),4) x 100, (5.4)
rae:

St - MeAMaHHOe 3HayeHWe KpeaAUTHOro crnpeja, paccyuTaHHble B
6a3nCHbIX MyHKTaXx;

YTM; - addekTuBHaa [OXOAHOCTb K noraweHuto (odepte) no
CpeaHeB3BELLEHHOM LieHe j-ro BbiMyCcKa A0JIr0OBON LEeHHOM byMmaru,
packpbiTas MockoBcKol bupxen;

KB/; - 3HadeHne CraBkn KBJ[l B TOUYKe, COOTBETCTBYIOLLEN
CpeAHEB3BEWEHHOMY CpOKYy A0 noraweHuns (odepTtbl) i-ro
BbIMyCKa AONTOBOM LleHHOoM bymaru;

i - MAeHTUUKaToOp BbiNyCKa AOArOBON LeHHOW ByMarn amuTeHTa,

OT/INYHOIrO OT OLEeHMBaeMoro.
= Ecnum BbiNycky p[onroson UeHHoW 6ymMarn uanm 3MUTEHTY /NOpyuduTesnio 3TOr0 BblMycKa
NPUCBOEH PEUTUHI MeXAYHapOoAHbIM WAW HAUMOHaAbHbIM PENTUHIOBbIM areHTCTBOM,
yKaszaHHbIM B Tabnuue 1, TO MeaAnaHHOe 3HaYeHne KpeaAUTHOro cripeja paccymMTbiBaeTcs Mo
dopmyne (5.5) kak cpeaHee 3HaYeHUEe OTKIOHEHMN 3D PEKTUBHOM AOXOAHOCTU K MOralleHunto
(ocbepTe) BbINYCKOB AONrOBbIX LUEHHbIX 6yMar Cc TakuM e unm 61M3KMM KpeaUTHbIM
PENTUHIOM, PbIHOK MO KOTOPbIM MNPU3HAETCS aKTUBHLIM U UMeTca HabngaeMble pbIHOYHbIE
ueHbl ypoBHsa 1, ot CraBkm KB[ aAns cpeAHeB3BELIEHHOr0 cpoka A0 noraweHus (odepTbl)
COOTBETCTBYIOLLEro BbiMycKa.
BAn3knM KpeanTHbIM PeNTUHIOM NMPU3HAETCH KPeAUTHbIN PENTUHT, KOTOPbIA OTK/IOHSAETCS OT
KpeauUTHOro perTuHra 3MUTEHTa/BbiNyCcKa/MopyyunTens no BbiNYCKY Ha +/- o4HY KPeaUTHYIO
CTyNeHb.
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SPriy = OKPYTJI(CP3HAY(YTM; — KB/J;),4) X 100, (5.5)

rae:

St - MeAMaHHOe 3HayeHWe KpeaAUTHOro crnpeja, pacCcyuTaHHblE B
6a3nCHbIX NYHKTaXx;

YTM; - addekTuBHaa [OXOAHOCTb K noraweHuto (odepte) no
CpefHeB3BELLEHHOW LeHe J-ro BbiMyCKa AOJIrOBON LIEHHOM
6ymaru, packpbiTas MockoBcKon 6upxein;

KB,Z[j - 3HayeHuMe CraBkm KB B TOYKe, COOTBETCTBYHOLEN
CpeAHEeB3BEWEHHOMY CpOKy A0 noraweHus / odepTtbl j-ro
BbIMyCKa AONTOBOM LieHHoM bymaru;

J) - naeHTMMdMKaTOp BbiMyCcKa A0ITOBOWN LleHHOW 6yMarm, OT/IMYHOro

OT OUEHMBAEMoro, C TakKuMM Xe WIn O6NU3KUM KpeaAUTHbIM
PENTUHIOM.
= [Ipn OTCYTCTBMU pENTMHIra BblMyCcKa AONTOBOM LIeHHOW ByMarun, sMMTeHTa / nopy4mnTenst aToro
BbiMyCKa, MPUCBOEHHOr0 MeXAyHapOoAHbIM WAN HaUMOHANIbHbIM PENTUHIOBbIM areHTCTBOM,
yKa3zaHHbIM B Tabnuue 1, MeanaHHoe 3HadYeHne KpeaUTHOro cnpeaa paccymThbiBaeTCs:

o KaK OTK/IOHeHne >3(PdeKTUBHON AOXOAHOCTM K noraweHuto (odepTte) BbiNycKka
OONroBOM LEeHHOM 6yMaru aHanorMyHoro KpeamMTHOro KavecTBa, PbIHOK MO KOTOPOMY
NpPU3HAeTCs aKTUBHbIM N UMEIKOTCS PbIHOYHbIE LIeHbl YPOBHSA 1 nepapxum cnpaBeinnBomn
ctoumocTtn, ot CtaBku KB Ans cpeaHeB3BELIEHHOrO cpoka A0 noraweHuns (odepThbl)
COOTBETCTBYIOLEro BbiMyckKa.

AHanornyHoe KpeamMTHoOEe KayecTBO MOXET ONpeaensaTbCsi Ha OCHOBAHMM MPUCBOEHHOIO
KPeAUTHOro peNTMHra UCXOASl M3 BHYTPEHHEN METOAMKU OnpefesieHunst BESIUYUHDI
KpeAUTHOro pucka.

o KakK MeaMaHHOoe 3HayeHue KpeauTHOro cnpega, paccumtaHHoro ans III penTuHrosown
rpynnbl, yBeMYeHHOe Ha BeENUYNHY AFD.

BennunHa AFD exerogHo onpefensieTcss Kak pasHuua Mexay CpeAHMM 3HayeHnem
yacToTbl AedonToB35 BbIMYCKOB AOMTOBbIX LEHHbIX 6yMar poOCCUMUCKUX 3MUTEHTOB,
OTHECEHHbIX K penTuHroson rpynne IV, u cpegHMM 3HadeHumeM 4acToTbl AedOonToB
BbIMYCKOB AOJIFOBbIX LEHHbIX 6yMar pOCCUMACKUX 3SMUTEHTOB, OTHECEHHbIX K
penTuHrosown rpynne II136,

CpenHee 3HayeHMe 4acToTbl AedOonToB BbIMYCKOB AOJFOBbIX LEHHbIX 6yMar,
OTHEeCEHHbIX K COOTBETCTBYIOLLEN PEUTUHIOBOM rpynne, onpegenserca no dopmyne:

35 OnpeaeneHve 4acToTbl 4ed0NTOB MPON3BOAUTCSA HA OCHOBAHUM NMY6/IMUYHBIX AOCTYMHbIX AAHHbLIX MO AedonTaMm,
nybnnkyeMbix Ha calTe COOTBETCTBYIOLLEro areHTCTBa.

[edonT B oTHOWeEHUN XOTS 6bl 0OAHOrO 0653aTEeNbCTBA, NPEeAyCMOTPEHHOro XoTs 6bl OAHUM BbIMYCKOM AOSTOBbIX LLEeHHbIX
6ymar aMmuteHTa, npeanonaraeT 4edOonT aMUTEHTA.

36 C y4€TOM TOro, 4To Npu yrpo3se aedonta A0NroBbiX 0653aTeNbCTB SMUTEHTA PENTUHIOBLIE areHTCTBa, Kak NpaBuio,
0T3bIBAKOT IGO0 CYLLECTBEHHO CHUXAKOT 3HAYEHUA PEUTMHIOB A0 HACTYM/IEHUS COOTBETCTBYHOLWEro cobbiTusa, Ansa uenen
pacyeTta nokasatenss AFD ®oHA MOXET onpeaensite PENTUHIOBYIO FPYnMy SMUTEHTA C YYETOM 3HAYEHUN NpeablayLmMX
PEVTUHTIOB.
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5.
rpynn

& ISP
FD = CP3HAY Z— , (5.6)
IS
n

rae:

ISP - KOJINYEeCTBO POCCUMCKUX SMUTEHTOB BbIMYCKOB [AOJIFOBbIX LEHHbIX bymar,
OTHECEHHbIX B COOTBETCTBUM C Tabnuueih 1 K COOTBETCTBYIOWEN PENTUHIOBOMN
rpynne, ponyctmBwnux agedont xota 6bl  ogHoro  obssatenncTea,
npeayCcMOTPEHHOro XOTs 6bl OAHWM BbIMYCKOM AONArOBbIX LEHHbIX 6ymar B
TeyeHne COOTBETCTBYHOLLEro nepmosa (roaa) HabnwoaeHus;

IS - KOJINYECTBO POCCUMCKUX 3SMUTEHTOB BbIMYCKOB [AOJFOBbIX LEHHbIX bymar,
OTHECEHHbIX B COOTBETCTBUM C Tabnuueih 1 K COOTBETCTBYIOLWEN PENTUHTOBOMN
rpynne;

n - nopsiaKkoBbIA HOMep nepuopa (roga) HabnwoaeHus, nNpuHaAAexalmn
MHOXecTBYy N;

N - KOJIMYECTBO NepmoaoB HabnoaeHus, ner.

Pe3synbtaTt pacyeta FD okpyrnsetca no npasuiaMm MateMaTUYECKOro OKpPYyr/ieHus [0
LLesIoro 3Ha4yeHus.

Mopsaok onpeaeneHus AmanasoHa KPeAMUTHbIX CrpeanoB AN PeUTUHroBbIX

Bbibop Anana3oHa [AMana3soHOB KPeAMTHbIX CApeaoB Ans penTuHrosbix rpynn I, II, III
OCHOBbIBAETCS Ha ClefyloLWeM:

MeAMaHHOEe 3Ha4YeHWe KpeauTHOro crnpeda onpeaesnsieTcs B Nopsiake, NpenycMOTPeHHOM
HacTosIlWMM PernameHToM;

HWXHSAS rpaHuua anga I-ol pernTUHroBOW rpynnbl NpuHMMaeTcs paBHor 0, Tak Kak
AOX0AHOCTb obnuraumin I-on penTMHroBOW rpynnbl He AO0/MKHA 6biITb HUXE cpeaHewn
[OXOAHOCTU FrOCYAAPCTBEHHbIX ByMar;

HWXHASA rpaHuua ans II-oih pedTUHIOBOWM Fpynnbl YCTaHaB/IMBAETCSH paBHOM MeaMaHHOMY
3Ha4YeHuo I-o pernTUHIrOBOW rpynMbl, TaK Kak 4OX0AHOCTb obnuraumi I1-oih penTuHrosom
rpynnbl He AoskKHa ObITb HWXE CpeAHer AOXOAHOCTM obnurauui I-on pernTUHroBOM
rpynnbi;

HMXHSASA rpaHuua ang III-ein peATUHIOBOM rpynnbl yCTaHaB/IMBAETCS paBHON MeaMaHHOMY
3HayeHuo II-oM penTMHroBOW rpynnbl, TaK KaK AOXOAHOCTb obnuraumin Ill-en
PENTUHIOBOM Ipynnbl He AO/MKHa 6biTb HUXe cpegHein pgoxoaHoctn obnuraumii 1I-on
PENTUHIOBOM Fpynnbl;

BEPXHSS TpaHuLUa pPeWTUHIOBOM rpynmnbl YCTaHaBNMBAeTCs TakuMM o06pa3oMm, u4TobbI
AManasoH Mexay HMXHEN rpaHuuen u megmaHon 6bin paBeH AManasoHy Mexay MeaMaHowm
W BEPXHEN rpaHuLen peuTUHroBOM rpynneol.

Pacuetr pgmanasoHa KpeaAnUTHbIX CcnpeaosB (MMHMMaﬂbHOFO 3Ha4YeHna KpeauTtHoro cnpepa -

Min(a), MakcuManbHOro 3HayeHus KpeauTHoro cnpega - Max (B)) BbinonHsetca ansa I, II, III
PENTUHIOBOW rpynnbl UCXOAS W3 3HAYEHUW MeAMaHHbIX KpeAUTHbIX CrpefoB COOTBETCTBYHOLLEN
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pPENTMHIOBOW Fpynnbl B COOTBETCTBMM C Tabnuuen 2 ¢ yyeToM npemun 3a cybopAMHUPOBAHHOCTb
(ecnu NpMMEHNMO K aHaNU3NPYEMOMY UHCTPYMEHTY).

NToroBble AnanasoHbl KpeAUTHbIX CpeaoB npuBeaeHsl B Tabnuue 2.
PacueT AnanasoHa KpeanTHbIX cnpenoB ans IV pelTUHroBol rpynmbl HE BbIMOJIHAETCS.

Ta6auua 2. /luanazon KpeIuTHBIX CPeJ0B PEHTUHTOBBIX IPYIIIL.
[vanasoH KpeauTHbIX CrpenoB

Min (a) | MepauvaHa | Max (B)

PeinTuHrosas rpynna I

0 + npemus SBh1 + npemus 2 X SPt + npemus

PeinTuHrosas rpynna II

SPt + npemus SPty + npemus (2 X SBriy — SPry) + npemus

PeinTuHrosas rpynna III

SPrn + npemus SPhi + npemus (2 X SBru — SPri) + npemus
lpumeyaHwue:

B Tabnuue 2 3HayeHWe MokasaTens <«npeMums» MPUHUMAETCS pPaBHbIM 3HAYeHUI0 MpeMun 3a
cyb60pAMHMPOBAHHOCTL ANst CybOopAMHUPOBAHHLIX AEMO03UTOB U CybopAMHUPOBaHHLIX 0b6nurauni
KpeauTHbIX OpraHn3auunii B C/lyyae OTCYTCTBUS peMTUHra BbiMycka, U paBHbIM 0 B OCTaslbHbIX Clly4yasix.
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