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1. OBume nonoweHns,

1.1, Hactoswme [Mpaswuna cocTasicHbl 8 COOTBRTCTBMM C Ykasawuem banxa Poccum oT
31.10.2018 N? 4954-Y «Q nopagke pacyera Tekyliel CTOMMOCTM aKTHMBOB W CTOMMOCTH
YUCTBIX aKTUBOB, COCTABASAKLMX NEHCUOHHBIE HAKONAEHUA, NOPAAKE W CPOKAX pacqeTa
CTOMMOCTY AKTUBOB, COCTABRRIOWMX NEHCUOKHBIE DE3EPBbl, W COBOKYMHONW CTOMMOCTH
MEHCHOHHLIX PE3ePBOB HErgCyAapCTBEHHOIS NeHCUORHOro dorga» (panee — Ykaszauue).

1.2, Hacroswue [Mpasuna onpelensaoT NOPRAOK PACHETa {fanee COBMECTHO nubo Kaxabii &
OTAGNBLHOCTY ~ [ToKazaTenn)

s CTOMMOCTH axKTWUBOB, BeAWquHbl 00R3aTensCrs, COCTaBAAOWMX CpPencTsa
NEHCKUORHBLIX pe3sepsos HM®, B TOM uYMuCAe HaXOARWMXCA B A0BEPUTENLHOM
YNPABAEHUN NO KAXKAOMY AOrOBOPY AOUBEDUTEABHOID YNPAaBAEHWS CPEACTBAMU
MNEHCHOHHBIX DE3EPBOB, U COBOKYNHON CTOMMGOCTY NEHCHOHRHBIX pe3epeos HN®,

1.3, B Hacroswux TlpaBuaax He OTPaXalorcs NOAOKEHWA, KOTOpsle  OAHO3HAUHO
NpesyCcMOTpeHbl B ¥KazaHuu,

1.4, HMP, ynpasasOWme KOMNAHWK, 3aKNH0YMBLIVE N0MOBODS! JOBEPUTENLHOIO YNPAaBAeHNS C
HT1®, paccunTbiBAIOT CTONMOCTE AKTUBOB, B KOTODbIE PA3MeUl@Hbl CPeACTBa MeHCUOHHBIX
pe3epsos, B COOTBETCTBMM C YKazasueM, ydeTHoW noauTukon KD, HacToawmmu
Mpaeunamd, PernavMeHToM CrHEUManu3UDOBaHHOr0  Aeno3MTapus  UHBECTULMUOHHbIX
DOHALE, NAEBbLIX WHBECTULMOHHEIX (DOHAOB ¥ HErOCYAAPCTBRHHBIX MEHCHOHHMbX DOHADB
(nanee ~ PernameHThbl).

1.5.  Pacuer [llokasatenefl, npesyCMOTPEHHBLIX YKE33aHWEM, OCYWECTBARETCA B NOopsaake W
CpOKKW, YCTBHOBMESHHBIE COOTBETCTBYHOUWMM PernamentoMm. B cnayyae ecnn Yvazanuem
NpeayCMOTPeHbl Bonee paHHKue CPoKK OCYLUECTEASHNS pacyéTa MoKasaTenei s CpapHeHnn
C COCTBETCTBYIOWNM PErnaMeHToM, UCMIONBRYIOTCH CPOKW, YCTaHOBASHHbIE YiKasaHne.

1.6. VYperymmposanme  pasHorfacuit  Mexnpy  HII®,  ynpasnsiowied  koMnadueld U
CNeuManuMsMpoBatHelM  Aeno3nTapueM npW  pacuyére  CTOUMOCTM  YWCTbIX  aKTWBOS
NpOU3BOAMTCS B MOPAAKE, YCTAHOBASHHOM COOTBETCTEYIOWMM PernaMeHTom,

1.7.  Pacder CroMmMoCTV HMCTBIX 3KTMBOB NPOUIBOAMTCA Ha KaXAbMt paboumil AeHb U Ha
NOCREAHUA KaNeHAapHLA 18Rt MECALE, eCi OH NPUXOANUTCS Ha Hepabovnii JeHb.
Pacuer Mokaszarenei npoM3BOAMTCR NO COCTOAHMIO Ha 23:59:59 MOCKOBCKOro BpeMeHHK
AaTbl, 32 KOTOPYIO PaCCYNTBLIRAOTCA MNoKazartenu.

1.8, CroumMoCTe KTHBOB W OBA33TENLCTE, BbIPAKEHHEA B WUHOCTPAHHCH BaNOTe, NOANEXUT
nepecyery & pyban no opuUMansHOMY KYPCY, YCTaHOBAEHHOMY BanKoM Poccuu Ha aaTty
pacyera lNokazareneit.

B cnyvae ecnn BankoMm POCCHW HE YCTEHOBREH KYPC WHOCTPAHHOW BaNioThl, B KOTOPON
BbIPAXEH3 CTOMMOCTL aKTUBOB (00513aTENLCTR), K pyBNIo, TO UCMONb3YETCH COOTHOLEHKE
MEXY KYDCOM WHOCTPaHHOW BaNGThl UM DyDAeM, ONpefenseMoe Ha OCHOBE Kypca 3THX
BallOT NO OTHOWEHWO K aMepukaHCKomy ponnapy (USD) (KpocCC-Kypc yHOCTPaHHON

BaNtOThi, ONpeAefeHHON Yepes amepukarcknii gonnap (USD)}).
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2. Kputepmu rnpusHaHns akTMsBoB 1 06A3aTenbers.

2.1. [pusHaHne aktnsos M o06s3aTenscTB (B 4acTh 0BS33TENLCTB, APELYCMOTPEHHbLIX
YKa3aHueMm) npovssoanTCs B NOPAAKE, YCTAHOBASHHOM YYETHOR NOMWTHKQMN HMo, ¢
Y4eTOM 0COBEHHOCTEN, NPRAYCMOTPEHHBIX HACTOAWMMK TIPaBUNaMu, YTO B COBOKYTHOCTH
COOTBETCTBYET KPUTEPHMAM MPUBHAHMA aKTUBCB W 05A3aTEALCTB, NPEAYCMOTPEHHbIX
OTpacneBbiMu  CTawgapTamu  ByxranTepckoro y4eTa HEKDeAMTHLIX  (UHaHCOBLIX
opraHusauui (ganee - OCBY HOO) u MexayHapogHbiMu CTaHgapTaMu GUHaHCOBOM
OTYETHOCTH, BBEASHHbIMW B ARHCTBUE Ha TeppuTopun Poccuiickol deaepaumnn (fanee —
MC®O). KpuTepuu nprU3HaHUs OTAE/bHLIX AKTUBOB W 06A3aTEALCTS YCTAHOBREHLI B
Mpunoxernn N21 k HacToswmM Mpasunam.

2.2, CTOMMOCTb UEHHbIX ByMar, NOAYYSHHLIX MO 1 yacTu caenku PENO, He BKAOYAETCH B
pacier CHA. CroMMOCTb UeHHbIX ByMar, nepejaHHeiXx no 1 uactu caenku PEMO Bez
NPEKPRLWEHKUA NPH3HERUS, BKIIQUALTCA B pacueT CHA.

B pacyer CHA sxawovaeTca:
* B COCT3BE BKTUEOB (ASOUTOPCKON 33A0MKEHHOCTV) — CTOMMOCTh [AGHEXHBLIX
CPEencTs, NPeAoCTaBAeHHLX 10 1 yacTu caenku PENMQC,
* B COCTaBE KPEAWTOPCKON 330/KEHHOCTM - CTOUMOCTh [I@HEXHbLIX CPeAcTs,
NORYYEHHbIX No 1 4acTu cgenku PENOC,

3. MeTtogb! onpejeneHus CTOMMOCTH aKTUBOB.

3.1.  flpn NepBOHaYaNbLHOM NPU3HAHWMM aKTHUBEI OLEHMBAKTCS MO CRpasennnBoi CTOUMOCTH,
Cnpaeeanueoit CTOMMOCTLIO aKTUBa MpPU MEPBOHAYANBHOM APUIHAHWN, KaK NDaBUAQ,
ABNAETCA CTOMMOCTL NPUOGPeTeHWs aKTMBa (CNpSBefNiiuBas CTOMMOCTL MepeaHHoro
BO3MELUSHUWA, CYMMA DPE3MELIEHHBIX AEHEKHLIX CPEACTS, CKOPPEKTUPOBAHHASR B CAYYEAX,
npegycMoTperHbix OCBY HDO),

Ecnv CTOMMOCTE npuoBpeTeHua akTMBa He MOXeT GbiTb nNpu3HaHa CNpaseaIuBoi
CTOMMOCTBIO UEHHOW Bymary, YO C(npaseisivMBas CTOMMOCTb Takol UEHHOH ByMaru
ONpefenseTcs s COOTBeTCTBUM € n.3.3.

3.2. Tlocne nepBOHAYaNbHOrD MNPU3HAHWUS U 40  MPEKPALUEHUS NMPYU3HaHMA  3KTUBL
OUEHMBEKTCR N0 aMOPTU3IUPOBEHHON CTOMMOCTH nAubO MO CNpaBes/iusoi CTOUMOCTU B
3a8BUCMMOCTV OT UX KAaccudurkaymu.

Knaccudukaums aKTMBOB OCYLUECTBASIETCS B NOPSAKe, NPEAYCMOTPEHHOM YYETHO
noantukoi HIM® s cootsetcteun ¢ OCBY HOO u MeXayHapoAHbIM CTaHAApTOM
hUHAHCOBOH OTHETHOCTM (TAS) 39 "OUHIHCOBLIE MHCTPYMEHTBI: NPU3HAHME M OLEeHKa”.

3.3.  Pacuyer cnpaBeannBoi CTOMMOCTH aKTBOB (BEeNMi4uH 065327eALCTE) OCYWECTBARSTCA Ha
ocHosaHny MCOO (IFRS) 13 "Ouenka cnpaseanueoil CTouMocTy”,

MeToAkl pacuéTa CNpaBefnuBOi CTOMMOCTH AKTUBOB M BENWYMH 0683aTensCTB, B TOM

Hucne OnuCaHne MCTOYHUKOB [JaHHbIX Ahs pacyéTra CTOWMMOCTH aKTUBOB (BRAUYMHbI
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00A33TeNbCTB), NOPAAKa WX  BbI60Pa, NOPAAKa NPU3HAHMA DBIHKOB aAKTMBOB U
06R3aTe/IbCTB aKTUBHBLIMK, KPUTERHY BLIBOPE CROCOBOB U MOASNEH OLEHKN CTOMMOCTH B
33BUCUMOCTH OT BUAOE AKTWBOB W 0BA3ATENLCTE YPOBHU ONPEASNARMBIX UEH NPUEBEHASHS
B Tpuaoxenuu N92 k HacToawwms Mpasrnam.

Mpu onpeseneHuyt CNpasefnnBOA CTOMMOCTM aKTMBOB (BeNWYuHbl oBazaTtenscrs) 8
OTCYTCTBMN  MCXOAHBIX BaHHLIX MepPBOro yPOBHA Ha AaTty pacdeTa cnpaseinvseoin
CTOMMOCTM  NPUMEHAIOTCA  WCXOAHBIE  [JaHHBIE  BTOPOr0 ¥ TPETLEr0  YPOBHS,
npenycMoTpeHHie punoxesweM N® 2, Ha gaTy pacuerta CnpasBeanusoll CTOMMOCTH
HE33BUCUMO OF BEINUKMHBI M3MEHEHWUA NCXOLHLIX AAHHBIX MO CPABHEHWIO C MPEAbIAYWMM
pacyeTOM CNpaBeanAnBOR CTOUMOCTH,

3.4, Pac4eT CTOMMOCTM aKTUBOB (BEAWHMH 06R3aTENLCTS), 33 UCKIIOUEHMEM OLEHNBAEMBIX 10
CNpaBefnuBOK CTOMMOCTM, OCYLUECTBASETCS Ma OCHOBaHWMN MeXAYHAPOAHOro craHpapTa
BUREHCOBOI 0THETHOCTY (TAS) 39 "OUHEHCOBLIE MHCTPYMEHTBE: NPUIHAHKUE 1 OLEHKa".
MeTogbl y4eTa W ONPeAsNeHUs  CTOMMOCTH  aKTHUEOB {06a3aTensCTB), NOMMMO
OUEHWBAEMLIX N0 CNPaBeaNMBON CTOMMOCTHM, YCTAHOBREHBI YHYETHOW MOAWTHKON HI®,
noaxoibl K ONpeAencHuiy CTOWMOCTHM OTASNBHLIX BWAGCE aKTUBOB (obs3aTenscrs),
npusegertl B MNprnoxedun N 3 k vacTorwenmy Mopagky.

3.5, Cnocob yueta BaoKeHn#H B akuwu (Nau) LOYEPHUX SKUMOHEPHbLIX 0b6WecTs u 4as
BAOXKEHMA B akumu (Nau) accoUMMpOBaHHLIX BKUMOHEPHBLIX 06wecTs (naesbix
UNHBRCTULMOHHBIX DOH0B) YCTAHBAMBARTCS B YHETHON noanTUke HITD B COOTBETCTEBUM C
MexayHapoaHbiM  CTaHAAPTOM  (DUHAHCOBOW  OTUETHOCTM {IAS) 27 "OTpesncHas
PUHEHCOBAR OTHETHOCTR".

CTOMMOCTs aKumii (Naes) AOHEPHMX MAN 3CCOLMUPOBAHHLIX aKUMOHEPHBIX 0BLWECTs
(naesbiX UHBECTULMOMHLIX (DOHAOB) ONPEASNSETCS B 33BUCMMOCTM OT Crocoba yyera

BNOXEHWI B TAKME akuun (Nan), yCTGHOBAGHHOID YYETHOM NMOAUTMKON HITD,

4. NpumMeHenue OTHETOB OUEHILMKA ANs ONPEAEseHUs CPaBefSIMBOI CTOMMOCTHM.

4.1, CTOMMOCTb aKTuBa OMpEAENseTCs Ha OCHOBaHWK OT48Ta CUEHLMKA Npu OAHOBPEMEHHOM
CoGoAeH M CReAYOWNX YCNOBMWIA!
*  OUEHLIUK COOTBETCTBYET TPEBORaHUAM YKa3aHWs;
* B OTYETe OUueHLUMKA NPEfyCMOTPEHO, YTO OH COCTaBAEH [AAs OnpefeieHWs
CNpaseanBoOy CTOMMOCTH aKTUBa B COOTBETCTBMM C MEXAYHAPOAHBIM CTaHAZPTOM
(uraucoso# ortuétHocw (IFRS) 13 «Ouenka Crnpasensivsoi CTOMMOCTU»,
BBEASHHBIM B ASACTBUE Ha TeppuTOpuK Poccuitckoi deaepatuu;
* U3 OTHETE OUEHLMKA MOKHO YETKO onpeaenuTs CTOMMOCThL 00bekTa He3 yyera
HafQroB, KOTOPbLIE YNNAYUBAKTCS B COOTBETCTBMM € 33aKOHOLaTeALCTBOM
Poccuiickot ®eepauni MAKM UHOCTPAHHOIO TOCYAAPCTEA Npw npnobperterun U

pEann3almy yKazahHHeIX aKTUBOE;
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*  /1aTa OUEHKK CTOMMOCTM L0AXH3A ObiTh HE panee WecTyw MeCsAlUeB A0 AaTel, o
COCTORHUID HA KOTOPYH PACCHUTRIBAETCH CTOMMOCTb YMCTLIX GKTHUBOB,

4.2. Mcnonesosanwe otuvera OueHwwnka o086a3aTenbHO NpW ONpefeseHvy Crpasefnueoi
CTOMMOCTY  HEABVXUMOIO MWMYLWECTBa, & TakxKe JAOMYyCKaeTCs npu  ONpefeneHuu
CNpasesnnBon CTOMMOCTU HeHHbIX ByMar, 4eCMTOpCKO# 3a[0MKEHHOCTH, UHBIX aKTUBOB,
B TOM S“MCAE B CNYYasiX, KOraa CnpasBegnvByrs CTOUMOCTh HEBO3MOXHO AOCTOBEPHO
onpesennTs N0 METOLMKEM, W3N0XKEHHHIM B HacToswmx TIpaBuaax, npu OTCYTCTBUU
Habnopaembx AaHHBIX, 3KCMEPTHLIX TMPOTHO30B ¥ WMHBIM fpuudMHam. OnpegeneHuea
CNPaseafinBon CTOMMOCTM Ha OCHOBaHWM OTHET3 OUEHLIMKE MMEEeT NPUODWTET Aeped
uHbIMU CNoccbamMy OLUEHOK BTOPOIO ¥ TPETHEND YPOBHA.

4.3,  [ins OUeHKN WIBHTUHHbLIX AKTUEOB, MOXET MCMOAL30OBATLCA OKH OTHET oueHimka HM® 1
BCEMK  YNPABASIOWMMN  KOMNAHWUAMK, 33aKMOYUBLIMMK  OOTOBODM  [OBEDUTENLHOMO

ynpasngrdunsa ¢ MO,

5. 3aKknouUTeNbHbIE NOJOMeHUA

5.1. Hacrosume lNpasuna npumenawTca ¢ 01.01.2021 r.

5.2,  VaMeHerua v gononreHus s Hacrosiwme MNpasuna BCTYNaT B CUAY C 48T, ONpeaen&HHON
HI1® v yiasaduon s MNMpasrnax (M3MEHEHNSX U AONOAHEHUSX K HUM). YKaszaHHas faTta He
Moxer Obith paHee 5 pafoumx AHel ¢ AaThl NYBAMKAUWY M3IMEHeHWR 1 AONOAHEHWHA B

Mpaeuna Ha catite HMN® 8 UHDOPMALMOHHO - TENEKOMMYHUKALMOHHOK CeTH «UHTEpHET»,
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Hpunoxenue Nel

x fpasunam onpenenenus

CTOMMOCTH aKTHBOB, COCTABJAIOIINX IEHCHOHHBIE PE3EPBbL,
M COBOKYITHOW CTOMMOCTH HEHCHOHHBIX PE3EPBOB

1. Kpurepun npu3HaHna akTmeoB
1.1, lleHHble 6ymarnu

Bnnbrat(maoa - LieHHble 6YMaru, 8 TOM YKCHE AENO3MTHBIE cepTrpnkaTsi

Hara nepexoga npas COBCTBEHHOCTH HA LEHHBIE ByMaru:

e eCnu ueHHas Oymara nORNEXWUT Y4eTy Ha CyeTe jeno - gata |
3a4MCREHUA UEHHON OyMary Ha CueT Aeno, OTKPbLIThI YNpasnawen
Komnasnn - HIO/HMN® B CNeunanuaupoBaHHOM  Jeno3vTapuu,
NOATBEPHAEHHASA COOTBETCTBYOWER BLIMUCKOR NO CHaTY aend;

* N0 [HEenc3uTHeiM CcepTUdMKaTaM - JaTa 33YMCIEHUS BO  BKAAL
{AENO3KT) AeHEXHLIX CPEACTB, MOATBEPXASHHAS BBLINUCKOI CO CYeTa
no  BkAAAY (4eno3uTy), WAM ¢ AaTbl  NPUOBPeTEHWS  TaKoro
CepTnnKaTa, NOATBEPHACHHON AKTOM.

Hata nepexoaa npasB COGCTBEHHOCTM Ha LiEHHbIE DyMary:

* ecau enHaa OyMara, nNOANEXMT YUYeTY Ha CYeTe Jenoc - aata
CNVCaHuA UeHHOoN ByMaru €O CYeTa en0, OTKPLITOrS Ynpasnswouwedi
Komnawun  HIOO/HM® &8  cneyuanu3upoBaHHOM  Aeno3WTapuy,
NOATEEMKASHHAA COOTBETCTBYIOUWEHN BLINWCKOW N0 cYeTy aeno;

* 10 ASRO3NTHBIM cepTuduKatam - AaTa CNucanng ¢ BkNaaa (4encauTa)

: AEHEXHBLIX CDRACTS, NOATBEPXABHHAA BLINWCKOW CO CHETaE NO BKNAY |
(Oeno3uty), WAM € AaThl  CAWCaHUSA  Taxoro cepTudukarTa,
NOATBEKASHHON aKTOM;

e BCAW N0 3MUTEHTY UeHHbIX OyMar BHeceHa 3anuce B EMPKOM o
AVKBUAAUMK — C [AThl 3aMUCK 0 AUKBUASLWMM IMUTEHTE (NOAYYeHUSs |
MHPOPMaLNK O ANKBUABLUMK SMATEHTA ).

1.2. [eHexxHble CPEACTBA Ha cYeTax B KPEAMTHBIX opraumnsaumnax

Bn,q LaKTHBOB . | [leHeXHble CPEACTBA Ha CueTax, OTKPBITBIX Ha YNBABARIOWYH KOMOIHWIQ

HIMO/HMO
flaTa 3auucnerun NeHeXHbIX CPEACTB HA COOTBETCTBYIOWMY BaHKOBCKUN

- c4er (pacueTHbIA, BaNKOTHLIA) H3 OCHOBAHWKM BBINWUCKU C YKA33HHOIO
L cyera.

Kpnrepnn ; e [laTa  uCNONHEHWS KPeAUTHOW OpraHusauneill ob6s3aTenbcTs  No
npeﬁpau;eﬂm © NEPEYNCASHUIO SeHEXHbIX CPEACTE CO CHeTa;
HpHZHAHNA: -+ [laTa pewerna BaHka Poccumn 06 OT3biBE NULEH3UK BAHKA {AeHeXHbIa

CpeacTsa nepexoAsdt B CTaTyC npo4ved AebWTOPCKON 3a40JIKEHHOCTH ci
HaCTYNUBMM CPOKOM FIOI'EUJEHVIH) :

- JeuHexHble CpeacTBa B0 BKAAAAX, B TOM YUC/E HE BaMOTHLIX CHeTax,
OTKPBLITIX HA YNpasAAWYIC KoMnanuio HIG/HMD

e JlaTa  3a4UCIeHNs  [OEHEXHLIX CPeACTB  Ha  COOTBETCTEYIOWMi
AENO3WUTHBIR CYET HA OCHOBAHWUY BBINUCKHK C YKA33HHOIO CHeTa;

» [HaTta nepeycrynkv npaea 1peboBaHMR 0 BeINAATE BKAALE W
HAaYNCAEHHbIX NPOLEHTaX Ha OCHOBAaHUK J0Orosopa.
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* [lata CnoaHerus KpeanTHOW OpraHu3auneit 06s3aTenseTs No BO3BPaTy
BKN3Aa (s038paT Ha cuer YK HMO/HMN® neHexHbIX cpeacts no |
Aorosopy BaHkoBCKOro BKAana);

« [aTta nepeyctynku npasa TpefOBaHWR O BLIMASTE BKA3ZA M
HAUUCHIEHHBIX APOLEHTAX Ha OCHOBAHWW 4OroBopa, :

1.4. [leHexHbie CPeACTBa, HAXOASLWMNECS ¥ NPodheCcCHOHanbHbIX YHACTHHUKOB
PbiHKa LEeHHbIX Gymar

Buabi akTRBoB | [leHexHbie CPeAcTBa, HAXOAALLNECS Y NPOQECCUOHANbHbIX YYaCTHUKOB
Pt pLIMKa LeHHBIX ByMar (ganee - 6poxep). JeBUTopckas 3a0MKeHHOCTS
... bpoxepa , ;
flaTa 3a4MCNeHna AGHEXHbLIX CPEACTB HA CNeUManbHbIi BPOKepCKui cyeT
Ha OCHOBaHWK OTYETA GpoKepa :

» [lata ucnonxewns OGpoxepoMm 0OBA3ATENLCTE M0 NEePeYUCIeHHIO
NEHEXHBIX CPEACTE €O CreunanbHoroe BpoKepcKoro cuera; f
+ [Hara sawkeupgaumm Bpokepa COrnacHo wHopMauuu, pacKpuITOl B |
OMULMANBEHOM AOCTYMHOM WCTOUHKMKE (B TOM YuCIe 3anucK B EFPIOS o
NUKBKMAauuu Bpokepa). *

1.5. [Aebutopckas 3aA0/MKEHHOCTH O NPOUEHTHOMY (xynonHOMy) poxopy,
HacTUYHOMY NOralleHWIo 3MUTEHTOM OCHOBHOFO JRONra MO AONTOBbLIM UEHHbIM
Bymaram

BebuTopckasn 3aA0MKEHHOCTL MO NPOUEHTHOMY (KYROHHOMY) A0X0AY

Mo AGNFOBLIM UeHMHbIM 6ymaraM;

Aebutopcran 3aA0MKEHHOCTE NO HaCTUYHOMY TI0TALEHMID 3MUTEHTOM
OCHOBHOIO A10/1M8 NO AC/TOBbIM UEHHBIM SyMaram.
Ana AREeOHTOPCKON 2A[0MKEHHOCTH no MNPOUEHTHOMY |
(kynoHHOMY) ROXOAY MO AOArOBLIM LieHHbIM Bymaram - gara‘
HaCTYNAEHWA HAYana Cpoka MCNOAHEHWA 06513aTeNbCTBa MO BLIMATE |
KYNOHHOTO  JA0X04@ (AaTa OKOHYaHus KYMNOHHOTO fepuoda) s
COOTBETCTBUM C YCNIOBUAMMW BLINYCKE USHHOW Gymary, j
Anst nebrnTopckoi 3aR0MKEHHOCTH M0 HACTUUHOMY MOrameHuHo
SMUTEHTOM OCHOBHOTO [10717a 10 AOArOBLIM UEHHbIM ByMaram — |
A3Ta 4aCTWUYHOTO MOTAWEHUS HOMMHANE Ha OCHOBAHUW PEIWEHMS O
BLINYCKE. f
Aata wcnoaHehus 06GA33TENLLTE  SMUTEHTOM, NOATBEDKAEHHOIC
GaHKOBCKO! BLIMUCKON C PACYETHOrO CUETAa YNpaBASIOEH KOMAaHNK
HMO/HMO® unu oruetom Spokepa;
AaTa nuKBMAaUWMW 3MUTEHTA, COFNAcCHS BLINWCKE W3 EMPKOJ] (unu |
BBINUCKKM M3 COOTBETCTBYIOLIErD  YNOAHOMOYEHHOTO  OpraHa
UHOCTPAHHOIrO rocyapcTea). !

Bupbi akrusos

1.6. [e6buTtopcras 3af0/HKEHHOCTb M0 MPOLEHTHOMY [O0XOAY MO AEHEXHBIM
CPeACTBaM Ha cueTax (3a NCKNIUYEHUEM ACMO3UTHbLIX BKNaAoB)

CpeACTsaM Ha CMEeTax ynpasaswower komnanmy HOO/HMA® ‘
Aata navana 06a3aTenLCTBa COrNacHO YCAOBKMAM AOrOBODPE/COrNalUeHa O j
NPOLEHTHOM A0XOAe NO NSHEXHbIM CPeACTBAM Ha CHETEX YNpasAsoWen |
komnamumn HMO/HOD ‘
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Kpurepmu -~ « [laTa OKOHMEHWA BHINAATH HEHEXHBIX CPEACTB BaHKoM Ha cueTa |
| Apexpaufenns ynpaenswowen koMnaHun HOO/HNG:
oo« flaTa nukBMAauuMu GaHKa COrNAcHo WHGOPMaUMKM, packpeiToil B ‘

L PASHEHNS -

OPuyManLHOM JOCTYMHOM MCTOUHKUKE (B TOM Yucae 3anucu B EMPIOST o }
TmkBuaauun Banka).

1.7. Rebutopckas 3aA0/KEHHOCTh MO BbiNlhaTe ANBUACHAOB MO aKLUAM, ROXO0Aa
no AenO3UTapHbLIM pacnuckam

Heburopckas 3aA0MKEHHOCTb N0 BEIMAATE ANBUASHIOS MO AKLUAM,
A0X0Aa N0 AENO3NTAPHEIM PACAUCKAM .
Aata npusHanus  AeGUTODCKOR  33J0/KeHHOCTM  no  BbiNJaTe
OUBMACHIOB NO 2KUWAM, AOX0AA 10 [AENO3MTapHbIM pachnckam B
OTHOLWEeHNN:

- @KuMi, Neno3nTapHbiX PacnmcoK POCCHIACKNX 3MUTEHTOR ABNSETCH B

COOTBERTCTRUM C WHpopmauwed HKO AQ HPO wau oduumanbHbix

CalfToB  3MWUTEHTa LUeHHbIX 6ymar - fgaTa  GuKcauuu peecTpa

AKUMOHEPOB AN17 BBINAATH SUBUASHA0B!

- BKUMKA, AeNO3NTAPHLIX PACNHCCK MHOCTPEHHBIX 3MWTEHTOR ABNAGTCR

B COOTBETCTBWMM C WHopMayueid MKO AO HPL parta, Ha xotopyro

ONpeaensTCa AULE, MMEIOWME NPAaB0o Ha MOAYUYEHWe JUBUASHAOR UK

B COOTBETCTBMM ¢ umHOOPMEUMOHHON  cucTeMoit  "Baymbepr”

(Bloomberg) naTa, ¢ KOTOPOW UEHHLIE BYMAry Ha4yWMHawT TOPFOBATHCS

6e3 yyera obvaBnenHbix gusuienacs (DVD_EX_DT);

- B OTCYTCTBME MH@OpMaumn u3 HKO AQ HPJ, odmumasbHbIX CaliTos

IMUTEHTE UEHHBIX GyMar, WH(OPMAUMOHHOW cuctemel "Baymbepr”

(Bloomberg) - para 3a4ncneHns feHexHsiX CPeAcTB Ha pacqeTHbi

CHET, OTKPbITHIR ynpasnaowei komnarmm HMNG/HITO.

» [pu oTCyTCTBUM MHDOPMAUMN W3 BLILLEYKA3AHHLIX UCTOUHMKOS (B TOM
HUCAE pPA3MEpa nNpUYMTAWMXCs BbINA3T) - 4aTta  3avducieHus
ASHEXHBIX CPEACTB Ha pacqeTHbI CYeT ynpasasiouel KoMaaHum

: HMQ/HNO (B ToM YKucAe Ha cYeT 6pokepa).

Kpurepun . .+ [laTa  ucronHewus 0673aTeAbCTB  DMUTEHTOM, HOATEEPWLEHHOMO

npexpaujennsa . GaHKOBCKON BLINMCKON C PACHETHOID CYETE YNPABASKOWEH KOMAaHWUM

npusHaaus . HOO/HOO® uan oTyeToM BpoKepa;

G G e [13Ta AUMKBUAAUMW  SMUTEHTE, COrNacHo Boinucke n3 EFPKOS (nan

. BbIKCKK M3 COOTBETCTBYIOWErO  YNOAHOMOUEHHOro  Oprana

UHOCTPAHHOIO roCy4apcrea).

1.8. [feb6utopCcKkas 3af0/OKEHHOCTE noO AOXONaM MHBECTMUMOHHBIX naes
poccuiickux MN® n naes (akuuil) NHOCTPAHHBIX MHBECTULMOHHDBIX DOHAOB,
Nnay KOTOPLIX BXOAAT B coCras nMmyuiectea HA®.

flebuTopckas 3aA0MKEHHOCTb N0 [OXOA3M  WHBECTULMOHHBIX Naes
poccHitckmx Q¥ naes  (akWuil) WHOCTPAHHBLIX UHMBECTHUMOHHbIX
hOHAOB, naM KOTORLIX BXOAST B8 COCTaB WMYLLECTBA YNpPaBnsiowe
KoMnanuu HNQ/HAS®,

flaToil Opu3HaHWs 40X0A3 MO naaM, ABASETCS A3T3 BO3HUKHOBEHMS
005A3aTenLCT8a MO BhINAATE AOXONd, YKa3aHHasa B COOBWEHUM O
BbiNAAaTE [JOXOAE NO MHBECTUUMGHHBIM [aam poccuiickux KNG, s
CooTBeTCTBMM ¢ uHGopMayuer HKO AO HPL, wHbopmaumn wa |
OrUMaNEHOM CaliTe YMPABAAOLIEN KOMNAHWK WK B OMMUMENBHOM |
COOBLISHUI  ANA  BRAAGNLUES MHBACTUUMOHHBLIX NaeB 0 BbINAaTe
A0x0483a (AN KBANMPUUMDOBAHHBIX KHBECTOPOB);

1aTa, ¢ KOTOpPOH MHOCTPAHHLIE LeHHbIe ByMary HauyuHarT TOProeaThCA
Ge3 yuera ofbssnenHbix aueuaeraos (DVD EX DT) B coorseteTsuu ¢

-
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uropMaunonron cucremoi "Baymbepr" (Bloomberg);

+ [pun OTCYTCTBUM MHAOPMALIMY U3 BhILLEYKA3AHHLIX MCTOYHUKOB (B TOM
YUCNE DPA3MEpa  MPpUYMTAWMXCS BbINAAT) - [A&8Ta 3a4YuciieHus
LEHEXHBIX CPeACTE Ha DaCUYeTHbI CHeT YNPaBAAWERn KOMNaHuK
HOM/HM®, Ha cueT Bpoxepa.

+ [laTa UCTIONHeHNs 0bA3aTenbCTs no BblflaTe 40Xx0Aa,
NOATBEDXKAEHHOrO OGaHKOBCKOW  BLINUCKON € PACHETHOrO CueTa
. ynpasnRswllei komnanmu HNQ/HMO;

i0 e [laTa NUKBUAALMM YNPABAAIOWENR KOMNaHuK (MHBECTUUMOHHOIO HOHLa
{nuua, sBoiaaBWEro naun (BeiNYCTUBLIErO aKuuKM)), COrNacHO BbIMUCKE
umz EFMPIOJT (Mamn Bsifincke U3 COOTBETCTBYHIUSTO YMOJIHOMOYEHHOID
oprada WHOCTPAHHOIG roCynapeTea).

1.9. FApo4as peburopcKan 3aA0/KEHHOCTb

« 33f0MKEHHOCTE, BO3HMKWAA N0 OFOBOPaM € ayAuTopCKoi

OpraHu3almnen, OUEHWMKOM, CNeUManu3npPoBaHHbLIM 18n03UTapuem;

e [1e6uTopCKasn 3310/MKEHHOCTE NO AOrOBOpaM apeHs!;

+ [ebutopcKas  3340MKEHHOCTH N0 AOTOBOPaM  KYNAW-NPOAAXM

HeNBUMMMOTO UMYLLECTBa;

» [ebuTopCKas 33[0/1EHHOCTE N0 JOroBOPAM KYMAW-NPOAaMM LEeHHbLIX

GBymar;

¢ [1ebuTOpCKan 38l0MKEHHOCTE NO A0roBopaM obpatHoro PENO;

+ [ebMTopCKasn 3340MKEHHOCTE NO OMAAYEHHbLIM KOMUCCUSTM YYaCTHUKOB

TOProB MO 3aK/HOHEHHbLIM CAGNKaM, CPOK MCMONHEHMA KOTOPbIX auie He

S e HACTY

~Kpurepiw -« [laTa Nepeiadn akTMeos (JEHEXHLIX CPeACTs) AuLy AebuTopy

- ApU3HAHNA. .-« [laTa nepexoAa npaea COGCTBEHHOCTH Ha ueHHble Bymaru oT Gonaa

L e [laTa MCROMHEHUS 06A33TeNCTE NO A0TOBOPY apeHAsl B COOTBETCTBMM

. C AOrOBODOM
o [laTa Cnucanus KoMuUcCuin ¢ BPOKepCKoro cueta

» [laTa nepequcneHns ASHeXHbLIX CPEeACTB KOHTPareHTy no A0rosopy
obpathoro PENMO

o [Harta ucnonHenvs o00833TensCTB N0 ONARTE Nepes ynpasnsowed
Komnaxuen HOO/ HAQ

» [laTta nukBuaaumu gebuTopa, COTRacHo BeinNucke Uz EFPION

+ Jlata nocrynaeHus SeHeXHbiX CPEACTB OT KOMTPareHTa no Aorosopy
obpaTtroro PEMO.

e [laTa UCNONHEHUs CASNKM {flaTa nepexoaa NPas Ha LeHHYo ByMary)

1.10. Hepsu>xnmMoe MMyLLECTBO

- BHAb BKTHEOB | HEeNBMXIMOE MMYLECTBO

Kpurepuin.

NPHBHAHKUA - - e [3Ta NpUEMa-nepesayu, NOATEEPHAEHHAR aKToOM npueMa-nepesasu;

et ¢ [aTta roCyfapCTBeHHON perucTpaunm nepexona npasa CobCTBEHHOCTH
H3 HeABMXMMOS uMYLIECTBO, NOATSEPWASHHAR BbINUCKOK 13 EMPH.

« [lata nepeaayn HEABMXUMOIO MMYLUECTB3 HOBOMY npasoobnajatento

- nanbonee paHHas M3 farT:
- laTa npuemMa-rnepensyun, noATBERXKASHHAA aKTOM NPUEMA-TIEpeAaYl;
- jaTa rOCYLaDCTBEHHON perucrpaunn nepexona npasa
COBCTBEHHDCTH Ha HEeABUXMMOS VIMYLLIECTRO HOBOMY
nMpaeQobnafarTento, NOATBEPXKASHHAR BLINMCKON 13 EMPH;

e [aTta npexpawleHdvs npasa COGCTEEHROCTM B CBA3M C rOCYAAPCTEEHHOR
perucrpaunei AVKBUAaunn HEABHXMMOTO UMYLLECTBA,
NOATBEDKAEHHAA [JOKYMEHTOM, BbIAAHHBIM DEFMCTPUDYIOWWM OpraHoM
C OTMETKOW O PErUCTDaUMOHHOM ASUCTBKM,
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2. Kputepun npuaHaHua obs3aTenncrs

2.1. Kpeanropckasi 3a40/IEeHHOCTh

Bugsi ST

Ggggaremcﬁ: - o KpeawTopCkas 334C/XEHHOCTE MO YNA3Te HANOroB u  APYrux
S DOT 0Ba3aTeNbHbIX MAATEXEN, UHBIX NAATEXEN,

Kpegntopckas 3a0/MKeHHOCTL N0 YAAaTe Hanora ¢ AMBUACHIOE
Kpeantopckas  33B0NXEHHOCTL MO BO3HarpaxaeHuwsm  doHay,
YNpaensiowel  KOMNaHuy, CReUManvanpoBaHHOMy AEnc3uTapuio,
YAWTOPCKOW OPraHv3auyy, OUEHIIMKY, a TalKke OBA3aTensCTEaM Mo
onnaTe npoqMX PacxXofoB, OCYLIECTBAAGMBLIX 3@ CHET WMYLlecTea
ynpasnawoileid koMnaHun HMNO/HN® B COOTBETCTBMM C TpEBOBaHUAMU
[JEeACTBYLEro 3aKOHOAATENLCTEE;

KpeanTopckasn 3a40/KEHHOCTb MO 4OTOBOpaM npamoro PEMO;
KpeanTopckas 3a40MKEHHOCTS N0 AOrOBOPaM KYMIW-NPOAAXHA LEHHbIX
Bymar.

flata BO3HWKHOBeHnsA 0B6a3aTeNsCTBA NO BbINAATE Hanora u {Uawn)
06A3aTeNbHOM0 NNaTexa, COrRACHO HOPMATUBHLIM ND2BOBbLIM AKTaM
Poccuiickon Pepepaunu u (unu) gorosopy.

HaTta mMauncneHws B yueTe 3340IDKSHHOCTY 3SMWTEHT2 N0 BbiniaTte
AUBMBEHADR

Aata nonyqeHus LOKYMEHTa, NOATSEPHAAIOWEers BhINOJAHEHME paboT |
{OKazaHmua yenyr) no COOTBETCTBYIOWMM JOFOBODaM ‘
Aata noayyernuna pacnopsxerns HMAO

flaTa noCTynneHUs AeHeXHEIX CPEACTE OT KOMTPareHTa Mo AOrosopy
npsimoro PENO

Hata nepeuucneHva Cymme! Hanoros (06A3aTeNbHBIX AAATEXeH) C
pacyeTHOro cHeTa

AaTta nepeyucneHns  CyMMbl  BO3HArPaXAEHME W PACXO40B €
PACHETHOro CueTa COrNacHo BAHKOBCKONW BLINMCKE

[lata nepeqncngHa CyMMsl MO PacnopsKeHro HINo

flata NEpeYNCNeHna AEHeXHLIX CPEACTB KOHTPAreHTy no AOroBopy
npamoro PEMC

data npekpaweHns NpUsHaHU UEHHBIX GYMar — MpU 4OCTUXKEHUN
KOHTpareHTamy [OFOBODEHHOCTW 0O yperyampoBaHuu TpetosaHui u
C6A3ETENLCTE MO HEUCNOMHEHHOMY A0reBOpY npaMoro PEMO 33 cuer
LUEeHHbIX OyMar, nepefaHHsIxX Nno Nepeoi 4acTu gorosopa PEMQ. Takoil
AaTOM MOXET BbITh!

- AaTa, ONpefeneHHas KaK AaTa WCNOAHeHWs 2 4acTu cgenxku PEMO
= 8CaM  UeHHble OyMary  ObiM nepenaHs!  NepBOHAYANLHOMY
NOKYNaTe o npu MCRORHEHUN 1 4aCTh caenku npaMoro PERNO; ;
- [3aTa, OnpejeneHHas KOHTPareHTaMu Kak A[aTa  A0CTUHeHMs

JOroBOpeHHOCTH 06 yperynupoBanui Tpebosanuil u obazatenscrs —
ECAN UeHHble OyMary Bbliv nepeaakrsl NepsoHaYaNbHOMY ACKYNATEN
NPy UCNONHeHWK 1 4acTh caenku npsmaroe PENO;

- A3Ta ChvCaHWA UEHHBbIX ByMar CO CYeTa Aeno - eC/AW WEHHble
ByMaru HaxoAuAUCh ¥ NEepBOHAYaNLHOND NPOASBUA:

flaTa nepewucnesust [eHeXHbLIX CPEACTE MO AOrOBOPY  Kynnui-
NpOAAXH.
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[Mpunoxenne Ne2

k [Ipasuitam onpesencHus

CTOMMOCTH 2KTVIBOB, COCTABIIMFOILMX EHCHONHBIS PESEPBEL,
¥ COBOKYIHOH CTOMMOCTH NEHCHOHHEIX PE3epRoB

METOJAHKA
OINPEAEJEHUS CITPABEAJABON CTOUMOCTH
AKTHUBOB U OBSI3ATEJILCTB
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1. METOANKA ONPEAENEHUA CNPABEAN/INBONA CTOMMOCTYU HEHHBIX BYMAT

1. OBLUME NOAXOAbI K ONPERENEHWIO CNPABEASIMBOA CTOMMOCTM UEHHBIX
BYMAI

1.1. OnpepeneHne 0CHOBHOMO aKTHBHOTO PbIHKA
1.1.1. AKTUBHbIM PLIHKOM B OTHOWEHMKM LEeHHON Oymaru, AONYIWEHHOW K Topram Ha pOoCCUMIACKOR

UMM VHOCTPAHHON OUpKE, NpU3HAaeTcs goCTynHas (Habnwazeman) GupxeBas NNoOWaAKa

{13 yucna npueeaeHHbiX B [IPUACKEHWA A), €CNY ARR Hee OAHOBPEMEHHO CNPasefnMeo:

» 3a nocneghre 10 TOproebiX AHEW (NpefwecTBYOWMX A3Te  OnpenefcHus
CNpPaBeAnUBOR CTOMMOCTI UeHHOR ByMarn 1 BRIIOYAIOWMX 3Ty AaTy}!

o KONWYECTBO COBEPLISHHbLIX COENOK € UeHHOM ByMaroi CoCTaBnaeT He Menee
10w

o COBOKYNHLIA 00beM COBeplUeHHbIX CASMOK ¢ UeHHOR ByMaron cocrasnser He
mernee 500 Teic, pybneit.!

*«  PackpolTor gadHbie 00 o6bemMe TOpros He3aspecHbix CAENOK B PEXUME OCHOBHbLIX
Topros® Ha Haubonee NO3AHMIA TOProsbil AeHh GMDKEBCN NNoWaaKd u ofbeM
TOProB He paseH Ryno’

« Ha Hawbonee nosfHWi Toproebi Jede {<= npartbl onpegenesus CrpaseinvBon
cToumocT)?  HabnAaTCR UeHbl, [O3BOMAICLIME [POU3BECTW  CfpejeneHue
CnpaBsennnBon CTOMMOCTY B CoOTBETCTBMM ¢ n.1.2.1.

1.1.2. AKTWBHbLIM MpPr3HASTCA BHEOUPKEBON PLIHOK B OTHOWEHWN Cnegyoumnx uedumx bymar:

¢ 00nUraunin BHELHUX oDAMIaUMOHHBIX 2aiMoB Poccritckoin Peaepaunn

s [OATOBBIX LUSHHBIX GyMar MHOCTPaHHLIX MOCYLRaPCTS,

+  eBpPoObANIauiil MHOCTPAHHBIX IMWTEHTCE,

*  LeHHAbiX ByMar MEXAYHAPOAHLIX HUHAHCOBLIX Opradnsaymi,

1.1.3. [Ina uenei onpeaenenus CnNpasefnWBoOA CTOMMOCTH LIEHHOK OyMary NpuMeHsioTCs AaHHbie

OCHOBHOID @KTUBHOIQ PbiHKA,

OCHOBHBIM DbIHKCM ANS UEHHOW Symark, AONYWEHHON ¥ TOpPram Ha poCCHMACKOR win
MHOCTPAHMON Bupke (2a McknueHueM UeHHsiXx Oymar, ykasadsbix B n,1.1,2), npusHaerca
Bupxesas NNOWANKS, ABASOWANCA BKTUBHbIM DbIHKOM € HAaWboN UMM ANa AaHHOR teHHoR GyMark
06b@MOM TOPIroB Y1 YPOBHEM aKTUBHOCTH,

OCHOBHbBIM PLIHKOM B OTHOLWEHUW LEHHOW GYMard poCcCMCKOTrD IMMTEHTE (38 MCKIYeHneM
UeHHbIX ByMar, ykasadsblX 8 0.1.1.2) nprsHasTca;

= MocKoBCKaa DUpa, ecnit 0Ha SBNSETCH aKTUMBHbIM DBIHKOM Ha Aaty onpeaeneHvs
CnpaseainBoin CTOMMOCTK;

s MH3H DOCCMIACKAs OWpeBas noWaaxa, ecu Mockosckas Gmpxa He a8naeTca
AKTUBHbLIM PBIHKOM H3 AaTy COfpejeneHust CNpasefnvBoil CTOMMOCTH - eCin Taxkas
TOproBas MMoWwaaKa sBASETCA akTUBHLIM DhIHKOM W HA Hell onpejened Haubonblliui
(1O CPaBHEHWIO C UHBIMK GKTUBHBIMKM DOCCUICKMMY TOPTOBRIMW NNOWasKaMK ) obwmi
0bbeM COBEpLIEHHLIX CAGMOK MO KOAMYECTBY UeHHbIX ByMmar 3a nocnegHwe 10
TORTOSLIX OHE,

L ipu HeoBxoanMocT 0GheM 0NPeaSNReTea N0 oduLMAASHOMY KYPCY COOTBETCTBYIOWER MHOCTPEHHON 8an0Te! K pyBRk Ha
LaTy CNPELENEHWR CNPABEANMBOA CTOMMOCTH

* MHopMaUM® 0 CABNKEY, 3aKM0HEHHEIX HA peiHke PETIO ke ucnons3yerca

3 MpuMennMo, @cin A3Ta PACHETA ABASETCR TAPTOBLIM AHEM ANA HEBMI0AZEMBIX BUPKEBEIX NNOWAA0K

4 T.8. Ha A@TY ONPEneNeHNA CNPaBEeAAUBON CTOMMOCTH MW NPESWeCTBYIWMI TOPrOBLW A6Hs, B CNYYae ecnn 4ara
OTIPEAENEHUS CNPABRAANBON CTOMMOCTH HE ABNAETCA TOPrOBLIM AHEM,
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OCHOBHBIM  PbIHKOM B OTHOLWEHWW LEHHON BYMar WHOCTPAHHOIO  SMUTEHT3 (2a
WCKIOUEHMEM UBHHbLIX ByMar, yKasaHHbIX B n.1.1.2) npuaHaercs:

« Bupxesas nacwanka {pOCCUWCKAsS WM UHOCTPEHHAA) = ecnu Takas Toprosas
naouwiaaKa ABNASTCA AKTWBHbLIM DbIHKOM W H3 Hell onpedeneH HauBonbuwmit (o
CPaBHeHUIO € WHbIMW  aKTWBHLIMKW  TOProBbiMWU  NNowaskamu) obwui  obvem
COBEeDIUeHHbIX CAENOK MO KONWUECTBY UeHHol Bymary 32 nocneaxue 10 Toproseix
nHen,

B orcyTerBuM mHbopMaumu 06 ofbeme COEN0K MO KONMMUSCTBY UEHHBIX GyMar 2a nocieanme
10 TOproBeiX AHEW MCMOAL3YETCH WMHGOPMELMA O COBOKYAHOM OBLEME COBEPLUEHHBIX CAENOK B
ACGHEXHOM BoipaKeHMW 3a AaHdbir nepuod. [pu pasencrse ofbeMa CAENOK Ha pasfvubbiX
TOPrOBbiX NOWanKaxX OCHOBHBIM PbIHKOM [PU3HAETCA TOProBas nAcuasKka ¢ HambonbluM
KONMYECTBOM COBEPLUSHHDBIX CAESNOK 33 JaHHbil neprod.

BHebupxeBol PbiHOK MPU3HAETCA OCHOBHBLIM B GTHOWEHWM UEHHBIX byMar, yKazaHHbIX B
nl.1.2.

1.2. ANATOPHUTMbI OLEHKN
1.2.1, [Ina uenel onpegenexun  Cnpaseqiusoil  CTOMMOCTH  UEHHOM bymaryt npuMeHsTCs
cneaytouime HabnojaeMsie SaHHbie aKTUBHbLIX PLIHKOB!

A. HeHb!, pACCYMTEHHLIE B OTHOWEHMM LEHHOH ByMary Ha rauGonRee NO34HMNA TOProBbild AeHbL
(<= Aatbl ONpeaeneqHqs CrnpaseAnvBOl CTOMMOCTM) POCCUIACKOR Bupkesoii TOPrOBOH
NAOWAAKON, NPY3HAHHOM CCHOBHBIM PBIHKOM (B nOpsaKe ySbiBaKna npuopuTera):

* UeHa capoca Ha MOMENT OKOHYaHWs TOPrOBO# Ceccrn — eCAKM UeHa cnpoca
HAX0AWUTCA B UHTEPBANE MEX/AY MUHWMANGHOW W MaKCUManbHOM LeHaMu CoenoK Ha
BTY e Aaty 3TON XKe Gupxu;

* CpefHeB3BEIeHHAA UeHa, npy YCNOBKMK, YTO JAaHHas UeHd HaxoauTcs B
Npenenax cnpeaa ueH cnpeca v NPeANOXEHUA HA YK338HHYI0 AaTy:

s LeHa 3aKpbITUA

B. LeHbl, PaCCUMTaHHbIC B OTHOWEHMM L@HHOMK ByMarn Ha Haubonee nosgHNI TOProBsil AeHb
(<= paTtel ONpefeneHns CNpaBes/IMBON CTOMMOCTH) UHOCTPaHHOR 6Bupxesoil TOProBGH
NROWBAKoH, NPUIHAHHONA OCHOBHBIM PLIHKCM (B NopAaKe y6biBaHua NpuopuTeTa);:

¢« UEHa Cnpoca, echy UeHa CNpoc3a Ha MOMEHT CKOHYaHus TOproBolt ceccuu
HaxoanTCa B MHTEPBANE MEXAY MUHMMANbHOW U MaKCMMasbHOM USHaMW CAEOK Ha
3TY Xe HaTy 3Toh e Bupxu;

*  UeHa 3aKpLITUR - MDY €8 HAAWUMK M YCIO0BUM NOATBEPXAEHWS KOPPEKTHOCTU.
L{eHa 3aKpLTUR FIPU3HEETCH KOPPEKTHOW, €CNy PacKpeiTsl AaHHble 06 obbeme
TOPros 3a fieHb ¥ 06LEM TOProB HE PAaBEH HYA.

C. ueHbl, paccumTaHHbie B OTHOWEHWM UEHHON ByMaru Ha HanBonee No3aHui GeHb {<= parel
onpeaeneHnst CNPaBeaAnuUB0l CTOMMOCTH) Ha BHEBUDXKEBOM PbIHKE, NPMIHAHHOM OCHOBHLIM
pPhIHKOM!

¢ CPeOHAs USHa 3aKpeiTus pbiHka (Bloomberg generic Midflast - aanee BGN),
paccunTaHHan Ha Haubonee no3gHUi aexe (Haubonee nosfHuk pabounil JeHs & PO
un Hanwbonee nosgHuil TOProsbil AeHs (<= AaTtel oNpegencHus CnpaseanmBon
CTOUMOCTH ), onybnnKoBaHHas WMHPOPMaLUOHHO CHUCTEMOM "BnymGepr"
(Bloomberg).

1.2.2.B OTCYTCTBMM AKTUBHBIX PbIHKOB (MDY HEBO3MOXKHOCTY ONPEAeniTs OCHOBHOM DbIHOK B
cooreerctBuMt ¢ n.1.1.3}) onpeneneHus CNpasennveBoid  CTOMMOCTIE  UEHHON  ByMaru
MPUMEHSIOTCS CAEAYIOWNE Habmoaaemble AaHHBIE (B NOPAAKE YObIBaHMS NpropnTeTa):
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e DACHETHAR CTOMMOCTb WHBECTMUMOHHOTO nasa ONNG, UNKUOG, 3NNG, paccyutandas
Ha Ranbonée nosaHOK AaTy onpedenerus CHA MW@ (<= fathl onpejencHus
CNpasesinBon CTOUMOCTY, HO HE paHee nocnegHero paboderc AHA Npeabiaywerc
Mecsla), packpeiTas [ NnpeAcTaBneHHas ynpasisiowel koMnanuen NN,

* UeHa, onpejefiedHas UeHOBLIM UeHTpoM HPJL - 8 OTHOWeEHWM UeHHbIX Symar
DOCCHIACKMX 3MATEHTOB C YHETOM CI8AYIoLerc:

Hns oueHKy ofnuralmii, HOMUHUPOBEHHBIX B PYBNAX, Ha YPOBHE 2 uepapxnn
CNpaBefnuecit CTOMMOCTM NPUMEHRETCH  UeHa, paccunTanHas  UeHosbiM
ueHTpomM HPO no COOTBETCTBYNOWIMM METOAMKEM®, YTBEDMIEHHLIM HE paHee
27.06.2019, 1 OCHCBEHHBIM #a CNSAYOMUX METOAAX!

o METOH PaKTUYECKNX UeH / MEeTOA PbIHOYHLIX LIeH
¢ METO[  BKCTPAMOAAUMKM  WUHAGKCOB [/ METOA  AMCKOHTUPOBEHHOMO
ACHEXHArD NOTOKa

ANS VHBIX GKTUBOB PUMEHNETCA UeHa, DacCunTaHHaa LIGHOBBIM LeHTPOM
HPl mo COOQTBETCTBYOWMM UM METOAMKAM, vyrBepxaerHbiM 01.12.2017 u
nosgHee

+  CpefHas ueHa 3akpbitua puidka (Bloomberg generic Mid/last - panee BGN),
paccyMTadHan Ha Havdonee No3AHMiA geHb (Haubonae nosgHmia pabounii neHs B PO
nnr Hanbonee NosAHURA TOProBelid AeHb (<= 4aTbl oNpedefigHns CNpasefnuBoi
CTOMMOCTM), ONYEAUKOBaHHAR MHOOPMALIMOHHON cucTeMol "Baymbepr” (Bloomberg)
- B OTHOWEHWM LEHHbIX 6YMar MHOCTPaHHbIX M MEXAYHAPOAHBIX IMUTEHTOB

« uena BVAL, paccuuranHas Ha Hauwbonee nosgHWit paboumit geHb (Hamwbonee
nosanui pabounit geHb B PO (<= AaTbl ONpefenaHus CNPaBefinBoR CToMMOCTH),
cnyBnuMKOBaHHaR  MHPOPMaUVOHKHOW cucTemol  «BnymBepr» (Bloomberg) - B
OTHOLLEHWMM LUEHHBIX DYMar MHOCTPaHHbIX M MEXAYHAPOAHBIX 3MUTEHTOB. Liena BVAL
MPUMEHARTCH C YYETOM 3HaYEHNA NoKasaTens Score:

o ecnu 5core = 6, To LeHa BVAL knaccnpuumpyeTcs B YpPoBeHs 2;
o ecnun Score < 6, T ueHa BVAL knaccuduumpyeTen B yposess 3,

HM® Ha ocHOBAHMM NPODECCHOHANBHOTD CYKASHUS MOXKET NPH3HATL PACHETHYID CTOMMOCTD
nas « uedy HPI HenpuMeHUMOA U oRpeAsnUTb LEHY HAa OCHOBaHKKM NPOQEeCcCUSHAALHOMD
CyWAeHusa, COrnacoBaHHorg ¢ ayautapom HAD.

1.2.3. Anroputm 1, AnropuTM 2 NPUMEHRIOTCS N8 ONpejeneHuns crnpaseninBoil CTOMMOCTH
UeHHmIX Oymar, no KOTOpbiM HabWA3IOTCE  NPUIHAKM  OBECUEHEHMS, C  Y4YEeTOM
0COOEHHOCTEN, YCTAaHOBAEHHBIX B N.6.

1.2.4. [lo aaTbl NOAHOIG NOT3WEeHAN J0NTOBOH UEHHOH BYMaru, npefycMOTpeHHOW YCNoBUSMM
BEINYCKa, B PACUET €8 CNPpaseasmBon CTOMMOCTY HE BRAIOYAIOTCH!

*  CYMMbl HaCTHYHOIO 1OFalleHNA OCHOBHOIO ACAra ~ € [4aThl YACTUHHCOIO NOratleHns,
APEAYCMOTPEHHON YCNOBHMAMU BRINYCKA,

s CyMMbl KYNOHHOFMO AOXO4@ — C A8Tbi OKOHUBHWUSR COOTBETCTBYIOLErg KYMNOHHOro
nepuona

°B UBNAX PACYETA CNREBSANUBOR CTOMMOCTY UCHOABEYIOTCH METOAMKM
*  MeTohuxa onpefenesva CToUMoCTH pyGnessix obnuraymlt (srntouan AenonHeHua 8 srae MeTOAMKK
ONPEAENeHNA CTOMMOCTH OBAUFALIMIA C NAIBIIOWER CTRYKTYDOR NAaTeKa v MeToarka OnpeseneHus CToumMmocTM
obmiraupii € MNOTEUHBIM TIOKPEITHEM), CornacoBatiHas 3C UL HP/ - nipotoxon ot 05.06.2019, yTeepwaeHHas
Mpeg, Npasnenva HPL ~ npukas ot 27.06.2019, 1 nospmee;
*  MeToAKKa onpeaeneHua CTonmocTy obanraunit Bes memayHapoaHblx PeRTMHICE cornacoeaxHan 3C LU HPA -
npoTores ot 22.04,2020, yreepxaeHHan Mpes. NpasneHua HPA — npukas ot 20.05.2020, n nosgree
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1.2.5. OnpeseneHne CnpaBeanneoi CToMmMocTh B PYBNsX MCXOAS U3 KOAWMYECTBA LEHHON Gymary
Ha 0aTy onpeieseHns CnpareannBoi CTOMMOCTH
@) B cnyyae npuMMeMesMa METOA0B, OTAMUHLIX 0T MeToAa ANCKOHTMpOoBaHus,
CNpaBeA/MBasn CTOMMOCTL NPU3HAETCH pasHOM:
CC = OKPYTN(OKPYTI N{UeHa*Konunuecreo;2Y*Kypc; 2) +
+ OKPYTTI{OKPYT NI{Kynowu*Konuuecrso; 2Y*Kypc; 2)
b) B cnyyae npuMenreHMs MeToha OWCKOHTKPOBAHWS CNpaBennueBas  CTOWMMOCTb
[IPUSHERTCH PABHONW:
CC = CKPYTII(OKPYII{({DCF-Kynan)*Konnuectro; 2)¥Kypc; 2)+
+ OKPYTR{OKPYTN(Kynow*Konwuecrso; 2 Y*Kypc; 2)

rhe:
CC - capasesnmaan CTOMMOCTL Li8HHOW ByMari;

l{eHa ~ paHHbie, NPeAYCMOTPEHHLIE HacToswel MeToAMKONR, B OTHOWEHWA eZuHULE!
UeHHOHW ByMarv 8 BanioTe COOTBETCTBYIOWEA UeHbl (418 AOMArOBLIX UEHHLIX Gymar — B
BaMOTE HOMWMHana). Ecnu para, A0 COCTORHMID Ha KOTOPYIO MNONYYeHL! AaHHble, Ans
A0NITOBOK UeHHON ByMary, He COBNaZaeT C AaTOR ONPeASAEHNS CNPaBEANUEDH CTOMMOCTY,
YKa3aHHRIC LAHHBIE VM3MEHAKTCA RPONOPUMOHANLHO WM3MEHEHMIC HOMMHANA (OTHOWESKWIO
HOMWUHANa Ha f[aTy OfpejenieHus CrNpaseqiuBOi CTOUMOCTU K HOMMHANY Ha JaTy, 3a
KOTOPYIO NOAYUeHbl AaHHbE).

DCF ~ 3Ha4yeHue, paccHMTaHHOE B CODTBETCTBUN C M1.3;

Konuqectse - xOAMMECTBC UeHHOW ByMary Ha A3ty ONpeaeneHns Crpaseanvson
CTOMMOCTH;
KynoH — HIKONAEHHbIA KYMOHHBIR [OXOA (BKMCUAs YINAYeHHBLIA), CPOK MOraleHus

KOTOPOro He HacTynu Ha 43Ty OfpeaeneHus crnpaBeinvBor CTOMMOCTH:

Kype - ouumaneHsid Kypc BanoThl LUeMbi {(Ans [ONroBbiX UEHHbIX BYMar - BanoThbi
HoMuHAana) Kk pybnio Ha AaTy onpegeneHva CnpeeeanmBoi CTGMMOCTH,

CnpaBeanueas CTOMMOCTL LeHHO! ByMark o4HOro Boiflycka Ha AaTy pacuyeTa cnpaBeaiveoi
CTOMMOCTY QNPERENAETCA KaK Npouseederie obilero KOMWUECTBA HeHHbix ByMar OAHGro

1.2.6

BbINYCKE W UeHbl, OMPEASNEHHOR B COOTRETCTBMM € Hacrosuwel MeToamnkoii,
KoppexTvpoBika NOrpelltHocT NpK pasHuue NoaydeHHol cyMmbl C DacueToM 8 paspess
NapTUi NPOW3BOANTCA Ha HanGonee No3AKC NPUOBDETEHHYID NEPTHIO.

Mpumeuarne:

Ecnu 8 faty onpeaensHna Cnpasesimeod CTOMMOCTY JOMXKHA BbiTh NPUMEHEHa LeHa / UeHbl
(Habmonaemble faHHbIE) HA HAUGONEE NO3AHWH TODPrOBBLHY AGHBL, KOTOPLIK WA DO A3Tsi
HECTMYHOr0 NOoTalieHs OCHOBHOM J0ra, YCTaHOBNERHOR YCIOBMAMKN BEIMYCKS NO ACAFOBbLIM
UeHHBIM ByMaram, TO TaKas LeHa / LUeHbl KOPPEKTUPYETCA MPOoNOpPUMOHANEHD WIMEHEHUIO
OCHOBHOTO A0NFa {663 NPOMEMYTOMHbLIX OKPYINEHWI), PE3YNLTAT PacyeTa He OKPYIMASTCA.

1.3. 3KCMEPTHLIE NAPAMETPEI
Npu  onpefenedni CNpaseanuMBoit CTOMMOCTK LEHHBIX OyMar MoryT MCNoNs30BaThCs

IKCAGPTHbIE NapaMeTpbl, conpegensemsie HMO. YkazaHHbIE NapaMerpbt He MOryT OTAMYaTbhCa B
PazHbIX MOPTOENAX CAHOR WM pazHbIX YNPaBNAIOWMX KOMNAHKR, 38KIOYMBLINX AOTOBOD

ACBEPUTENBHOMD ynpasnerHnsa ¢ HNO.
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[apameTpbl, KOTODbIE YCTEHABAKBAOTCS M0 pewernto HO0S:
¢ MPOrHG3IHLIE 3HaYeHUA (HeHabnwgaeMle MCXOAHbIE BaHHbBIE):

— TfiporHoz pocra BBIT (gns nporHoza SeHexMblX NOTOKOB A0 AONrOBLiM
USHHbIM ByMaraM, CTaBka KynoHa no KOTOPLIM 3aBucuT ot BRM);
— fIporHo3 vHpnauum nocne 2030 rogz (cpoka noralseHma OO3 52003RMFS)
{ANS NporHo3sa AeHeXHbIX NMOTOKOB MO AOJr0BbIM LEHHbIM BYMAraM, CTasKs
KYFIOHa 1AKH MHASKCYPYEMbIR HOMWHE MO KOTOPLIM 33BUCHT OT MHMASLNAK),
*  WHbIC NCXOAHBIE AakHBI, KOTOPBIE MOTYT SbiTh MCNONbL30EaHE! B OTAGALHLIX CAYYAAX
Npu CNDEAENEHMM PACYETHOR UEeHbl ACATOBLIX UeHHbIX OyMar (B COOTBETCTBMM C
M.3} ¥ YyCTaHaBNuBAKTCA HA OCHOBE MOTMBMPOBAHHOID CyxagHua PoHAE, & TOM
qmcne:
~-  npeMus 3a cybopAMHNPOBaKHOCT,
~  DJKLMEPTHOE 3HAYeHWE KPeAWTHCTS Crpela 4AR BhiNYCKa UeHHbX ByMar.
MCTONHUKM  MPOTHO3HLIX  ASHHBIX W NOPAACK WX WCNOMAL30BEHWR NPU  BbiHECEHWN
NPOECCHOHANBHOFD CYXAEHWS yCTaHarnmealwTca HIM® 1 SOMKHB BhiTe S4WHLIMKM LNs BCex
noptdenelh  scex YAPREBNAOWMWX  KoMmnauuit, ¢ koTopbiMu  HIO®  3axnioueHbl  [oroBOpLI

LOBERUTENBHOID YNPaBASHKS.

2. TEPMWHLI N ONPEQENEHNA

2.1. CpeaneB3BewleHHbl CPOK A0 norawedusi/odeprbl - B3BEWEHHbI No rpaduky
NOTAUEHUA HOMUHAENa obnnralm CpoK A0 NOraweHus g roaax, paccuuThiBaemelll no GopMyne:
X (t; —7)
Cp. B3B. CpOK = Z (CFi_ % _§€§_> (2.0
=1
Ihe:
CF; ~ HaCTM4HOE (MW NOAHOE) [oraweHue HoMmwvHana 8 % oT
HOMUHANS;
t; - AATa 4acTULNHOTO {WMNKM NOAHOMD) NOTaeHUs HOMUHanNa;
T - AATA OHUEHKK.

B cnydyae eCnM BbiNYCKOM HE NPeaycMOTpeHo YaCTMUYHOE NOraileHMe OCHOBHOrC A0Ara
(emopTu3aums}, TO CpeAHeB3BELIEHHBIA CDOK A0 NOraWerna/odepThl paseH Nepuoay oT AaThl
onpedeneHus CnpaBeanvBol CTOMMOCTH A0 Hanbonee paHHeW w3 AaT; AaTbt NOraWeHns Wi AaTs
odepTsl o obaAnraumK, yKasaHHOW 8 pelleHu 0 BhINYCKE.,

B cnydae ecnu gata oueHKu COBMAARST C 4aToi ogQepThl, TO PacdeT CPEAHEB3BEWEHHArD
CPOKZ TfIPOU3BOAWTCH OT AaThl QUEHKM 400 Hawbonee pamHeil M3 4aThl NOraWEHWAa Wiy [aThi
ohepTht, CREQYICWLER 32 AATON OLEHKH,

lipinmevanne;

flpy  pacqete CPeSHEB3BELIEHHOrD CPOK3 [0 Norawenrs / ohepThl NPOMEXYTOMHLIE
OKPYrNeHus He NPOW3BOARTCS, DE3YNLTAT BoIpaXaeTcs B roflax, OKpPYrnseTca Ao 4 3Haxos
nocne 3ansTof.

S Mapamerpe NoaneXaT perynapHomy nepecmotpy v 3abnarogpemenno AesoanTCH HIMD A0 CBEASHWR BCEX YNPEBMAKIOUIMX
KOMNAKWHA, C KOTOPbIMK 2aKII04EHB! AOFOBOPE A0BEPUTEALHOID YAPABABHUA, % CNELMaNV3MPOBAHKHOTD AEN0BUTARUS,



JloxymeHT ObLT 3apeructpupoBad 24.12.2020 19:02:10 3a HomepoM 1¢f97766-dda3-4788-8770-ea3ectf3b6ad; D11 OrnpaBurens: CN="AO ""Cnenuani3upoBaHHbIH
nenosurtapuii ""MHOUHUTYM""", OTPH=1027739039283, MTHH=007705380065, SN=ITpacc, G=ITaBen Uropesuy, C=RU, S=77 r. Mocksa, L=MockBa, STREET="yu.
[la6onoska, 1. 31, k. B", O="AO ""Cneuunanuzuposanusiii genosurapuii ""MHOUHUTYM""", T=I"enepanbusiii qupexkrop, CHUIIC=05174861666, E=info@specdep.ru.

B cnyuae ecnv BbINYCKOM NPEeAycMOTPEHO 4acTMHHOEe MOraleHue OCHOBHOrO A0Ara, Ho
BENUUMHL NoTalaeMbix JacTell He ONpEeAeneHbl Ha Bech OXKAaeMbil cpoxk obpauerms’,
TAKME CYyMMbl CUMTAKTCS YCTAHOBAGHHLIMU B LATY QKOHYEHWSA KYNOHHOrO nepuosa, no
NCTEYEHNM KOTOPOIO OHK BLINJIAYMBIOTCH, M YYWTBIBAKTCA B pacuete mobbiX BeNUYMH,
NpefycMoTpeHHbiX HacToatuel! MeToguKon, € 3Toil AaThl.

2.2,
TOUKE, COOTBETCTRYIOWEN:

Craska KB} (3HaueHue KpuBOIM CeCKYMOMHON [AO0XOAHOCTY) MOMET PacCuMThIBaTbhes 8

. CpenHes3BeeHHOMyY  CPOKY noraweHns /  odeptel no  UeHHOW  Bymare,
onpejenerHoMy CornacHo rn.2.1, nnu

* CPOYHOCTM  MPOUEHTHOW  CTaBkM B CAYYAsX, NPeaycMOTReHHbIX M.3.2 W
Flpunoxenrem N4 Mpasun, wnu

. Awpaunn BUPXKEBOro WHAEKCA B CAYHANX, NMPEAYCMOTPEeHHbLIX [lpunoxeduem NIS
Mpasun, unu

. VHOMY CDOKY B Clyuasax, onpeaeneltbix [pasuiamu,

lpimeqanue;

Mpu pacuete Craeky KB 3HadveHue CpoK CNPeZEnserTca 3 rolax, OKpYrnaeTcs A0 4 3Haxos
flocne zansatoil. McoxodHble AaHHble (38 WUCKMOYeHueM n.2.1), ofpefefeHHsle B fHsX,
NEPLBOLATCA MYTEM AENEHUs MCXOAHOIO 3Hayerna Ha 365. ECnu 8 pacyeTe MChoNbL3yrTCs
ABHHLIE, BbIPGKEHHbBI® B MECALAX, TO DE3YNbTAT ONPEANISETCsH Kak:

» 1 mecay: 0.0833 roga
« 2 Mecaua: 0.1667 roga
= 3 mecaua: 0.2500 roga
=4 mecsua: 0.3333 ropa
=5 mecaues: 0.4167 roga
=6 mecaues:  0.5000 roga
« 7 Mecaues:  0.5833 roga
=8 mecaues: 0.6667 roga
=9 mecauer: 0.7500 roaa

* 10 Mecauer: 0.8333 roga
»11 Mecaues: 0.9167 roaa
= 12 mecayes: 11,0600 roa.
B pacueTe ncnonb3yoTes:
. Metoauka pacyéTa Kpueol BecKynoHHOM AOXOAHOCTH MOCYAAPCTBEHHLIX obmnraumii,
onpeneneHHan MoCKOBCKON Bupieii®;
. AVNHAMUUECKNE NapamMeTpsl G-KPUBOH 1o COCTORHMIO Ha Kaxabllt TOProsbid AeHb.
UCTouAnK mHGopMaumi: oQuuManbrbiil calT MockosCrom Bupmxi.,
Mipumeyaipe:
Mpu pacuere Crasxkm KB npoMexyTouHbie OKPYrieHUs HE NPOM3RCASTCA, De3ynbTaT
BbIP@KIETCH B NPOUEHTAX, OKPYINALTCA A0 2 3HEKOB NOCNE 3ansAToM.

7 HanpuMep ~ Anf 0BAKraumMit ¢ MNOTELHLIM NOKPLITHEN,

® MeTogmKa pacdéTa KpuBoh BeCKYNoMHOR AOX0ANHOCTH ONYBAWKOSaHA Ha caliTe MoCKGBCKOH BUupxU, B Lensx pacdeTa
CNPABERNME0A CTOMMOCTH MCACAL3YETCR PefaKUMA METOAWKW, axTYaAbHas Ha 4aTy BCTYIIEHMS B CHAY HACTOAWMX
Mpasun. Npy BHECEHUM WIMEHEHWA B METOAMKY DACHETA KPUBON GeCKYNOHHGH AOXOAHOCTH 4aTa Havana MCONs3083HMA
MIMEHEHHOW METOANKHM B LENAX PacYeTa CnpasennBon CTOMMOCT YCTaHaBNMBARTCS OTAENAbHO NO cornacosavnio ¢ Cl.
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3. METO/IMKA ONPEAENEHUA PACYETHOW LEHbI JONTOBOR LEHHOM BYMAIU

3.1. TpuHUMb oNpeseneHusa pacueTHOMN LeHkl
B COOTBETCTBAM C HACTOALLMM NYHKTOM OMPEAENAETCs pacueTHas LeHa {UeHbl) AORroBoi
LEHHOW ByMary MeTonoM NpPUBSLEHHCK CTOMMOCTM Byaywmx AeHEXHbLIX NOTOKOB No GopMyne

(2.2):
- CF,
PV = Z (1 + v)Pr=Rara)/365" (2.2)
k=1
rae:
CF, - CYMMa K@XA0Io ASHEXHOrC NOTOKA, ONpejeneHHas cornacro n. 3.2
u INpunoxenus N24;
D, - AATa KAaXAOTC SEHEXHOrC NOTOKa, ONPEASNEHHaA COrnacHo n. 3.2 u
MpunoxeHus Ned;
Y - CT@8BKA MAMCKOHTMPOBEHWSA, ONpPedeneHHas CcornacHo n. 3.2 u
Npunaoxexuna N4,
Hama ~ [aTa orpeneneHvs cnpaseiliuBei CTOMMOCTH,
Tpumevgine:

fip pacyeTe NCNONL3YIOTCS CREAYIOWME NOAXOAb K OKPYTAEHUIO!
. GKPYTIERMA NPOU3BOASTCA N0 NPABUIAM MATEMaTHYECKOTO OKPYIIeHUs,
. CF, - Byaywmi AeHeXHbI NoToK, 3HaueHue CKPYFASIeTCR 00 2 3HAKOB nocne
JANATON;
. PV, - AMCKOHTUPOBAHHEI AeHEXHbIK TOTOK, MPOMEXYTOUHLIE OKPYITIeHMA He
NPOM3BOAATCS, PE3YNLTAT HE OKPYINAETCS;
. PV — oBlUan cyMMa AMCKOHTUPOBEHHBLIX EHEMHBIX NOTOKOB, De3ynbTaT OKPYriseTcs
A0 4 3H3KOB NoChe 3anaTol,

3.2. ®@opmuposanme rpadura  SYAVIIMX  [BEHEWHLIX NOTOKOB onpejenserca B
cooTseTcrBuu ¢ MNpunoxennem N24 vacToswmx MNpasun,

3.3. OnpepeneHne CTaBKU QUCKOHTUPOBAHWA

CraBka AMCKOHTVROBaHUA BYAYWNX AEHEXHLIX NOTOKOB QMNPEASNAeTcs ANS AONroOBQH UEHHOM
Bymarm na kaxayo pary pacqerta cnpases MBoi CTOKMOCTH.

CTaBxKa AWCKOHTUPOBAHWMA NpUHuMacTcs pasHoM Craske KB B TOYKE, COOTBETCTBYIOUEH
CPEAHEB3BRWEHHOMY CPOKY A0 norawewus / obhepTel USHHON SyMary, YBENWUEHHOH Ha
COOTBETCTBYRILEE 3HAYSHNE KpaauTHOra cripeda:

. €GN pacHeTHan ueHa onpefenaercs 405 Lenel cnpaBesivmeoi CTonMOCT {UoHL!) B
ANFopuTME 1, TO B pacyerte CTaBKy AUCKOHTUDOBAHWA MOIYT SbITh UCNONB30BaHI:
O 3KCAEPTHOE 3HAYEHWE KPEedWTHOro crpesa
©  MEAMEHHOC 3HaYEeHWE W3 AMaNa30Ha KPEAUTHLIX CNpelos, OonpelefeHHos And
PRRTUHIOBOW rPyrne OCNFOBOA LEeHHOR SyMaru 8 COOTBETCTBMM C [TpunoxexremM
Ne5 Mpaswn —~ eciu He 3a4aHc 3KCNepTHOM 3mnadseHue KpeauTHOro crpena {(3a
ACKMQUEHKEM JONTCBLIX MHCTPYMEHTOB, OTHECeHHbX k IV pefiTunrosol rpynne,
MEAVMAHHOE 3HAYEHWE KPEAWTHOrO Cnpega ANAA KOTOPbIX ONPELENASTCA B 0CoboOM
nopaake).
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o Ans rocyaapCTeeHHbLIX UerHbIX Bymar (TONbKC 479 (enepanbHbiX UeHHbIX bymar}
MeAMaHHOE 3HauYeHe KPEANTHOTO Crpesaa NpUHUMaaeTcs paBHbiM 0.

llpumeyarue:

ECv 3HayYeHme KpeAWTHOrC CNpeas yCTaHaBnMBaeTCa MCXo4a U3 Hab/oJaeMbIX AaHHLIX (8
TOM MWCAE HA OCHOBE KPEGMTHONOC CHpeda Ne aHan0rvYHbLIM BbINYCKaM LAHHOTO 3MUTEHTSE,
MEAM3HHOIO  3HaYeHMs  Cnpefa  peATMHroBoW  rpynnsi,  CKoppeKTMPoBaHHOrc  Ha
IPEMUID/ONCKOHT 38 ocobhie ycrnoBus #a ocHose HabnmonaeMbix AaHHBIX), pacdeTHas uUeHs
UeHHOR ByMary wmoxer ObiTb KAACCUPUUMPOBAHA 8 YPOBEHbL 2. B OCTanbHBIX Cnydasx
pacyeTHast UeHa UeHHOoR byMary KaaccudPpuunpyeTcs 8 YpOBeHb 3.

4, MOJENL KOPPEKTUPOBKW MCTOPUYECKONA LIEHKLI ONEBOM LUEHHONA BYMAFU

Cnpasepnueas CTOMMOCTE akuul pOCCUACKWX 3IMWTEHTOB, LONYWEHHBIX K TOpraM Ha
MOCKOBCKOW OMPWE, MOXET ONpedensThCs B COOTBETCTBUM C MOLEALI OUSHKKM, OCHOBAHHOW Ha
KODPEKTUPOBKE MCTOPWHECKOR ueHst (yposeHp 2) (ganee - mogens CAPM). JdanHas moaens
NPpUMEHALTCA B CAy4ae oTcyTcTBug Habmoaaemol uerbel 1, 2 ypoBHs B TeueHue He Gonee 10
TOProBhIX fHelh MockoBceKo# Gupxu (aanee 3 ypoBeHs),

Ans uenel oueHKWM CNpaBedIUBCH CTOMMOCTY  MCRIOMNb3IYETES CPABHEHWE AMHAMUKU
(Hox0pHOCT 33  OrpEefENeHHbIA  NPOMEXYTOK BDEMEHKW)  aHaAMZUPYEMOro  (BUHAHCOBOro
VIHCTPYMEHTE C AMHAMWKOW PBIHOUMbBIX MHIMKATCPOR,

Pacuer crnipaseahus8od CrouMMoCcTy LONEBOA ueHHOH Symaru no MOAenM KOPPEKTUPOBKH
WMCTOPUYECKON LIeHB! IPaU3BOAMTCA No gopmyne (2.3):

P, =P, x {1+ E(R)) (2.3),
rae:
P, -~ cnpaseanusas CTOMMOCTe OOHOW UEHHOK OyMarn Ha A3ty OnpefeneHuWs
CrpaBseanvMBof  CTOMMOCTH. Pe3ynbTar pacdera OKpYIisiercs /¢ 6 3HaKkos focne
3anaTon,;

Py ~ Havbonee NO3AHAS ONPeLeneHHas UeHa A0NeBoH LeHHoM ByMari yposHa 1 uau 2;

E(R) — oxunaeman qoXOAHOCTb UEHHOM Bymaru.

OxMrhaeman JoXOAHOCTL UEHHCW Bymarn onpesenseTtcs no Ccieaywuied dopmyae MoJenu

CAPM:
E(R) =R+ B (R, ~RY (2.4)
Pm;,
Ry, = . 1 (2.5)
K (T'l - TO)
Rf = Rf x """""é““é-s—— (26)
Fae:

Pm; -« 3HayeHue DBIHOYMOTO WHAMKATOPa Ha AaTy onpedcneHus cnpasesveoli
CTOUMOCTH;

Pmy — 3HaudeHMe pBHIHOYHOID WMHOMKATOPa Ha Apeabldyllyio AaTy onpeaesienms
CAPABEANMBOY CTOMMOCTH,
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B — beta KO3MbUUMEHT, pPaCcCUUTadHbIl N0 U3MEHEeHUSM UeH {3HaueHuit) phIHOYHOrD
MHAVMKATOPa ©  WM3MEHEeHWAM UeHbl  UeHHOW 6GyMaru, B uUensx  orpeaeneHus
CrpaBeAnvBoi CTOMMOCTM HacToAwer MeToauKoil ycTaHaBnuBaeTca 3HaveHue § = 1;
R — AOXOBHOCTE PHIHOYHOMO UHAMKATOPS;

Ry - Risk-free Rate ~ Gespuckosas cTaBka AOXOAHOCTM (OfpefienseTcs Ha HaTty
ONMPefeNeHHas Crpaseiiusci CTOMMOCTI);

T, — nara onpegenexus Crnpaseanvech CTOUMOCTY,

Te —npespaywas 4ara onpefeneHns CNPaBesiuBoi CTOMMOCTH,

Ona akuui POCCUIICKUX SMUTEHTOB, TOPryeMmbix Ha MOCKOBCKOM bupxe, Gespuckosas
CTaBKa AOXOAHOCTM — cTaBka KB wHa wHTepsane B oauH rof. [IpM OTCYTCTBUM BHAaUeHWS
Ge3pucKOBOM CTABKM HAa /ATY PacueTa, 3HauYeHWEe GEIPUCKOB0A CTABKM 33 3TOT AeHL NPUHUMAETES
paBHbIM OOCNCAHEMY M3BECTHOMY.

B KauecrBe pbiHOYMOrO MHAMKATOPA 419 CPABHEHUS € AWHAMMKOM aKUWA pOCCHMIACKUX
SMUTEHTOB UCNONL3YETCS UHAeKC MockoBekoh bupku (IMOEX).

Mokasarens Ry, paccuvTbiBaKTCS 683 NPOMEXYTOUHBIX OKPYFAEHMIA.

C AaTbl BOZHUKHOBEHMA OCHOBAHMIT ANs NpuUMeHeHwa Mogenn CAPM Ao aaTht npekpalleHus
OCHOBAHUA Ana npuMmexeHus Mofenn CAPM ucnonssyetcs MHOOPMaLM| TOMBKO Tl Bupwu,
KoTopas onpefeneHa Ha AATY BO3HUKHOBEHUA OCHOBaHNUM Ana npuMeHenund moaeny CAPM,

5, OCOBEHHOCTW ONPEAENIEHUS CIMTPABEANNBON CTOMMOCTH LIEEHHbLIX BYMAT B
NOPALKE, OTAANHHOM OT AIFTOPUTMOB 1, 2

5.1. LlenHbe Bymarn AONOAHUTEALHOIC BbINYCKA, AGMNO3UTAPHLIE PACHNCKM, LEHHLIE
ByMaru, noayyveHHbIE B Pe3yNLTaTe KOHBEpTalynun
flpy  HEBO3MOXHOCTM  OMpefenuTb  CNPaBedANMBYI0  CTOMMOCTb  UEHHOM Gymarn  c
WCNoNL30BaKneM AnropwtMa 1, AnroputMa 2, B T. 4 B OTCYTCTBME HABMOLAACMBIX AaHHLIX 7S
ueneil ompedeneHus CrpaBeAnuBOA  CTOMMOCTM UEBHHOW 5SyMaru MOryT Obifb NPUMEHEHBI
CREAYIOLME METOARI M A3HHbIC!
. B OTHOLWEHMM UeHHOW ByMarv  JCTONHWTENLHOMO  BhIMYCKE NPUMEHSIOTCS
HabNo4aeMBIE IAHHBIE ~ ({eHbl, PACCUMTAHHLIE Af18 OCHOBHOFD BhINYCKa
. B OTHOWEHWW ASNO3MTAPHON pPacnMCKK NPUMEHAKTCH HabhiojaeMble AaHHbie -
LEHb!, pPacCyMTaHHbie Ans APeACTaBNseMON  LeHHDW 6Bymarn B COOTBETCTBMM  CO
CNDSBEAMBOR CTOMMOCTBIO efuHMLsl 622080r0 akTviea (UeHHOM Gymarud, nexaied B
0CHOBE AENO3UTapHOM paciucku), YKasasHbie UeHs! NPUMEHANTCH C YYETOM KONMYecTsa
NpescTasnAemMon UenHol 6ymaru
» B OTHOLWIEHMWUM [HONEBON UEHHOW Oymaru, nNpuobpeTeHHoR npWv  nepsu4HoM
pasmellerny 8 GopMe ayKLUmuoHa Ha POCCHACKON BUpKe, NPUMEHASTCA HeHa nprobpeTeHia
- B Tedernue He bonee uem 30 aHel ¢ AaThl NPUOBpeTeHNns
. B OTHOWEHUM JO0NEBON UeHHOW OyMaru, eCiM OHa NOAYYEHa B pe3ynsTare
KOHBEDTALUMM B HEE MCXOAHOW UeHHON ByMaru, BXoavBlLel/ BXOARLIEH B COCTaR aKTMBOB,
NPUMEHAITCR Ha JaTy onpefeneHust CNpasefnuBci CTOUMOCTY
0 HabnmogeeMbie AaHHble - UeHbl, paccuMTaHHble AAA MCXOAHOM  LeHHOMR
Symary. YikaszanHsie JaHHbIE NPUMEHSIIOTCA ¢ YHETOM KoadduUneHTa KoHBEpTaLKK
o CTOMMOCTE LEHHOW Oymary, OnpedeneHHas Ha AaTy KOHBepTauuW, - B Ciydae
npekpauieHus obpaweHus nCXogHOM LerHol OyMaru - B Teyedme 30 aqHel ¢ paThi
KOHBEpTaUMM.



JloxymeHT ObLT 3apeructpupoBad 24.12.2020 19:02:10 3a HomepoM 1¢f97766-dda3-4788-8770-ea3ectf3b6ad; D11 OrnpaBurens: CN="AO ""Cnenuani3upoBaHHbIH
nenosurtapuii ""MHOUHUTYM""", OTPH=1027739039283, MTHH=007705380065, SN=ITpacc, G=ITaBen Uropesuy, C=RU, S=77 r. Mocksa, L=MockBa, STREET="yu.
[la6onoska, 1. 31, k. B", O="AO ""Cneuunanuzuposanusiii genosurapuii ""MHOUHUTYM""", T=I"enepanbusiii qupexkrop, CHUIIC=05174861666, E=info@specdep.ru.

5.2, UeHHste GyMaru, CPOK norawieHns KOTOPLIX HACTyNuN

C 40aThl NOAHOMC nNorawesus BbiNyCKa A0NroBOR UeHHO#W Hymaru, npeayCMOTDEHHON
YCNOBWAMKM BbINYCKa, B OTCYTCTBUM NPUM3IHAKOB 06eCLEHEeHns W WUHLIX [A8HHbIX G CApaBealuBon
CTOUMOCTH (B T. 4. Ha OCHOBE NPOoQeCCUCHANBHOrO CYXASHMA) erg CnpaseAivBas CTOMMOCTh
APU3RAETCA PasHOW CyMME OCHOBHOrQ JOATa, NOANEeXawero noraweHn:o, (N0 ocTatky - 3a
BbIHETOM CYMMbl AGHEXHBIX CPeACTB, PaKTHUECKU NOCTYNUBLIWX B CUET €€ NOFaleHns),

ChpaBen/wBan CTOMMOCTE UEHHbIX OymMar, CpoK floralieHns KOTOpbIX HacTynun, rno
KOTOPbIM HEOMOASIOTCH NPU3HAKK 0BeclieHeRA, DICCHUTBIBEETCS ¢ YIEToM Nn.6.

6. OCOBEHHOCTW ONPEAENEHUSA CNPABEANUBON CTOMMOCTU LEHHBLIX BYMAr
NPU HANUYAUM NMPU3HAKOB MX OBECHEHEHNSA

6.1. Bce BbIyCKW ACNEBbIX 1 JONTOBLIX LIBHHBLIX ByMar aMUTEHTa U BCE vMeroLikecn TpeBoBaHus
K 3MUTEHMTY M0 BCEM BbLINMYCKaM LEHHbIX ByMmar npu3HalTes obecueHeHHbIMK, B TOM 4ucie, B
cnydse:

a) ohruManeHOro ONYSIVKOBAHWSA DEWEHWUS O NPU3HEHWK 2MUTEHTE DBaHKpoTOM — CO
ansa onyBnuvkosaHus cooblienns;

b) oduuransHOTO ONYDBNMKCBAEHWA DEWEHWA 0 HAYane NPHYMEHEHWA K 3IMUTEHTY
npauesyp OaWkpoTCTBa ~ €O  AHA  OnyONMKoBaHWR  cooblleHWs L0 AaThl,
npejwecTsyowel fate onyGankoBanus coobulenuns o6 OKOMYAHMM NPUMEHEHAS
npousayp 6aHKpOTCTBA UNW O NPU3HAHWK SMUTEHTE DaHKPOTOM;

€) odMUMANBHOrS onySAMKOBaHWA COOBWEHKA O CYLUECTBEHHOM (DaKTE B OTHOWIEHMN
X078 Obl oaHOro ob6s3aTENLCTBd, NPEAYCMOTPEHHOrC XoTR Obl OfHWM BLINYCKOM
ACArOBbIX UeHHEX ByMar® aMuTeHTa, NoATESDKARIGLIEM

fedont?® (8 T.4. TexHMdeckmit).
Yeaosua NOANYHKTE  «C» NPUMEHAKTCS €0 AHS  onybAnKoBarus  yKazaHHoro
coobuwienua [0 AHA, NPeAWScTBYOUIEr0 AHK OQUUMANLHOrG  onyBanKoBaHWS
cocbuwerns o cywecrsedHoM  dakTe,  NOATBEPWASHOUIEM  WCMOMHEHUe
COCTBETCTBYIOWEro 0683aTeNbCTEa B NCAHOM oBbemMe,
MyHKT 6.1 NpUMEHASTCA TONBKO K LeHHbiM ByMaraM pocCUACKKMX 3MUTEHTOB, B OTHOLWEHMN
KOTOPBIX yCTadosneHkl Tpeborarus K nybnukauuw [/ packpbiTHIo YKa3aHHOW Bbille
UHGOpMaumK. B OTHOWEHUM UEHHBIX ByMar MHOCTPaHHLIX IMUTEHTOR [YHKT MOXKET
MPUMEHATLCR  NPM  AOCTYNHOCTM  wHOOpMauWK 06 aHa 0TMYMbIX  CODBITMAX,
ony6AMKOBEHHON B COOTBETCTBUM € 38KOHOAATENLCTBOM MHbIX MOCYAaPCTs.
6.2. Bce sbinycku ACNEBLIX ¥ BONTOBLIX LEHMEIX SyMar 3MMTEHTa M BCE UMEILMECa TpeboBaHua
K 3MATEHTY N0 BCEM BbiNyCKaM UeHHbLIX GyMar Npyu3HanTes obecUeHeHHbIMY B AaTY NPU Hanuumu
MPOCPOHKU  BLINOMHEHUS 3IMMTEHTOM X078 Obl opHore 0043aTenesCrea, MPeAYCMOTPEHHOrG
BbINYCKOM UEHHOW ByMaru, B TeueHKe:
LN ACATOBbLIX UeHHbIX OyMar poccuicKuMX aMuTeHTos - Gonee 10 pabodmx gHel co aHs
BO3HUKHOBeHWA 0BasaTenkeTaa,
LNS AOSTOBBLIX UEHHBIX OyMar WUHOCTPaHHBIX M MEWAYHapOAHbIX 3MuTeHTOBR - Gosee 10
pabouux AHel CO fHA BO3HUKHOBEHUA 0BazaTesintTea,

? He 33BUCHMO OT TOMO, COCTABNIET TAKQN BRINYCH aKTHBn Ponga unm weT.
W Brnouan A2 ONT NO NCNOAHEHMIO IMUTEHTOM obepTe:,
"' 3pech v Aanse nog AaToR BOIHWKHOAEHWA 0BA3ATENLCTEA NOHUMAETCH OAMA M3 3T, ONPEAENEHHBIX B COOTBETCTBUM C
YCROBUAMK BRITYCKE SONT0BOA LekHol ByMaru {(COOTBETCTBEHHD 0Ba3aTEALCTRY )
* 4373 OKOHYaHKsA nepioad, 110 nCraeydeHdy KOTopora peinNavupaeTes KYHDHHbe/‘l A0xX04;
* ABTE YECTMYHOID NOTrawaHKd OCHOBHOMD AGATa 40 HACTYNASHWA JAThl NCratieHns BLINYCKE;
»  43T2 NOTBWERAA BpiNyCcKa.
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ANS JOAREbLIX UEHHbIX OYMar poccuuckux smureHToB — Bonee 25 paBousx AHeld co aWm

BO3HUKHOBERUSA OBRIETENLLTES,

ANA AOAEBLIX UEHHBbIX OYMar WHOCTPaHHBIX W MEXAYHapodHbIX 3MUTEHTOs - Gonee 25

pafouux AHeR CO AHS BO3HUKHOBEHWS 0683aTenbCTRa.

Ycnosus nyHKTa 6.2 NPUMEHSIOTCA 40 AaThl MCROAHEHWS 3MWTEHTOM COOTEETCTBYHLLErD
ofnzaTenscraa (06a3aTenbCTR), NPEAYCMOTPEHHOMD BHIMYCKOM AOATGEOH uewHok GyMaru, nepen
Dongom {ynpaenaicuiel Komnaumel Gouga) B NOAHOM obbeMe.

MYHKT 6.2 NpUMEHSETES TONLKO B CyYae, eCnu He NPUMMaHeH n.6.1,

6.3. Bce BbINyCKW JONEBBIX M LOAMOBbIX USHHLIX ByMar SMUTEHTAM W BCE MMEHWMECH
TPEBOBAHUA K IMUTEHTY NO BCEM BbIMYCKAM UeHHBIX ByMar MOryT BbiTh MPU3HaHL! 0BECUEHEHHBIMK
B MHbIX CNY4aAx, NOMMMO yKasaHHelx B r.6.1, 6.2, B coorseTcTBMK ¢ MCOO,

6.4. ANropuTMbl (MeToAbl) ONpefeneHns ClpaseiiMeoi CTOMMOCTH NPUMEHRIOTCH B OTHOWESHWK
LEHHbIX OyMar, NpusHaHHoiX OBeCUEeHEMHbiMM Ha AaTy pacyeTa Clipaseanveofl CTOMMOCTH, C
YHETOM CRERYWEro:

6.4.1. B OTHOWEHNN BbINYCKOB JOArOBLIX W LONEBbIX UEHHbIX OYMar, n[pusHaHHbix
obeCLEHEHHBIMW B COOTBETCTBMM C N.6.1 «&», CNPaBe/IvBas CTOMMOCTh BhINYCKA
YCTAHABMMBASTCS DaBHOW By (BKIIOUYAA HAKONNEHHLIN KYNOHHbIR Aoxecd 3a
TEKYLWMIA KYNOHHbLIR NEPUOA);

6.4.2. B OTHOLWEHWU BhINYCKOB LONTOBLIX LUEHHLIX BYMar, MpPU3HaHHLIX GBeCUeHEHHbIMY,
CPOK MOTALUEHWA KOTOPLIX HACTYNW/, CNpaBeAnmBas CTOMMOCTb BbiYCKa NpU3HaeTca
PABHOM!

= CTOMMOCTH, ONPEAENEHHON Ha OCHOBE NPOMECCMOHANBHOIO CyxaeHna PoHaa,
v
" HYJUO ~ B OTCYTCTBUM YKE3aMHBIX BbILIE AAHHLIX.

6.4.3. 8 OTHOLWEHWN MHBIX BbINMYCKOE  AQArOBEIX LEHHDBIX bymar, MPU3HEHHBIX

obecueHaHHbIMK, €CNK Ha AaTy He CnpefencHa UeHa OCHOBHOrO aKTUBHOTO DLIHKE W
OTCYTCTBYIOT MHbLIE HEKOPPEKTUDYEMbIE HAbMOAaeMbe fanHbie 1 MaKn 2 yposHa (& T.
Y. LeHbl WHDODMALMOHHBIX areHTCTR), NPEeAYCMOTPEHHbIE pasaenom I, To:

METOA OUCKCHTMPOBAHWA  (NPUBEREHHGH  CTouMocT)  OyAyuIMX  AeHEeWHbIX
MNOTOKOB, C MCMNONb30BaHWEM NOAXCACB, MpeaycMoTpeHMbix n.3 pazgena I, we
NPUMEHABTCS

CNPparefnsan CTonMOCTh BbINYCKa NPM3HAEGTCH PABHOMA:

= CTOMMOCTW, OMnpefeneHHoW Ha OCHOBE NpPoeCcCUOHANbHOIG CYXAeHH
Gorga, wan

s HYNO (BK/MOYAS HaKOMJIEHHbIA KYMOHHLIA [OX0A 2@ TeKYLiMi KYNOHHbIA
repuo) - B OTCYTCTBMM YKa3aHHbIX BbllUe JaHHbIX.

6.4.4.8 OTHOLWEMMHK MHBIX BbINMYCKOB AoNEBLIX LEHHBIX SYMaT, NPUIHAHHBIX

obeclUeHEeHHEIMI, @CNKM Ha AaTY He onpejeneHa UeHa OCHOBHOFG aKTUBHOM PLIHKA 1
OTCYTCTBYIOT MHbIE HEKODPEKTMPYEMbIE HAbMAaeMble naHHble 1 wnu 2 yposHa (B T.u.
UEHb! VHPOPMELIMOHHBIX areHTCTa), NPeayCMOTPEHHbIE Pa3asaoM I, 10!
CKOPPEKTHPOBAHHAA UCTOPUHECKEN LEHA HE NDUMEHARTCA;
CnpasesnmnBas CTOUMOCTs BhINYCKE NPU3IHAETCH PaBHOM:
»  CTOVMMOCTH, OMPESENEHHOM HA OCHOBE OTUETA DUEHUIMKE Uik
*  CTOWMMOCTW, OMNpefAe/IeHHOW Ha OCHOBE NpOo(ecCMoHanbHOre CyxaeHus
QoHZa, nan
b HY K - B OTCYTCTBAW YKa3aHHbIX BbIWUE A3HHBIX.
6.4.5. 0UeHKa, NPOW3BEACHHAA HE3ABMCUMbIM OUESHWNKOM A0 AaTbl 0BECUEHEHKUA BhiNyCKa
(Bez yueTa npusbHakos ofecUeHeHns), B USNAX  ONPEAeneHus  Cnpaseanvueoci
CTONMOCTI HE NPUMEHSETCSH.
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6.5. CnpaBeg/usas cTOMMOCT: ODeCUEHEeHHBIX Ha AATy Tpebosaduil K 3MUTEHTY NPU3HaeTCs
paBHGH HYMO, BRAKYAS:

*  TpeboBaHKe HA BLINNATY KYNOHHOIO A0X04a (33 NPenbiayLIME KYFIOHHLIE Nepronst)
= TpeboBaHue Ha noraweHre OCHOBHOIO Jonra (MacTUMHOR, CPOK KOTOPOre HAcTyYnu)
*  TpefcBaHye Ha BbINIaTy 06bABNEHHLIX AMBUACHACE.
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IL. METOAVIKA ONPEAENEHNSA CMPABEAIMBOA CTOMMOCTU AEHEXHDbIX CPELACTB,
PASMELLEHHbIX O AOFOBOPAM BAHKOBCKOTO BKNAJA (BEMO3UTOB)

1. Jn8 JeHEXHbLIX CPeACTB, pPa3MeleHHbIX BO  BKAaAbl, (dEMNO3NTOB) OUEHWBAEMBIX MO
CNpaBen/MBCH CTOMMOCTY, ONpedeneHue CnpasedInsoi CToUMOCTH OCYLUECTBASETCS eXeAHeBHD,
BKJTIOYES MPOBEPKY NPOUSHTHOW CcTaskM, s86ibop METOAd pacdera B 3aBMCHMOCTH OT PEe3ynoTaTa
NPOBEPKH, PacYET CTABKY AUCKOHTUPOBEHKSA.
2. Cnpasegnusas CTOMMOCTE  ASMNO3MTOB  ONpegensercs C  APVMMEHEHWEeM  MeToAd
OWCKOHTUMPOBEMMA (MYTEM DACYETE MNPUBEASHHON CTOMMOCTM DYAyLWMX AEHEXHBIX NoToKoB - DCF},
MeTo/ AMCKOHTHMDOBAHKA HE NPUMENHSeTCa:
= ecnu 3(PPeKT 0T ANCKOHTUPOBaHUA HE ABNASTCH CYUISCTBEHHbBIM Wik
" YCTAHOBAEH CPOK NOraweHKs «40 BoCTpebosaHua».
JPheKT OT AUCKOHTUPOBAHUA HE ABNAGTCA CYWECTBEHHBIM, 8CNK
*  CPOK NOFAUISHWS AEr03WTa, PacCYvTaHHsiii OT AaTol ONpejensHys cnpaBeanvBoli
CTOMMOCTH, COCTABMIACT MEHEER OAHOTC FO4a (BKIOYAR AENO3WTH, A8Ta NOraieHns
KOTOPbIX NPUXOANTCA HE APYTOR OTUETHBIA Foa), W
*  [IpOUEHTHAY CTaBka NoO ACrosopy (Aanee - HOMWHANLHAA CTAaBKa) npusHaercy
COOTBETCTBYHOWEA PbIHOUHBIM YCIOBUAM Ha AaTy ONpefenshus CnpaBeiivBon
CTOWMMOCTH,
3. HoMUHanbHan CTaBKa NPU3HAETCH COOTBETCTBYIOWEN DLIHOUHLIM YCNOBUSAM, B Cliydas ecnu e
3HAYEHWE HE BBIXOAWT 38 AMarasoH PoiHOYHBIX CTABOK.
AranasoH pbiHOYHbIX CTABOK OMNPEEnsSeTcs B NPeLenax (BKMOUNTENLHO):
0T MAHUMBALHOW PLIHOYHOM CTasky, DasHOR 3HaYsHMIO HabNAaeMoil PBIHOYHON
CTaBKW, YMEHLLIEHHOMY Ha BeNMYKMHY Cpesa,
* 10 MBKCMMansHOWK PbiHOYHOW CTaBKM, PABHON 3HAYEHWIO HabNA3EMON PbIRGYHOR
CTaBiH, YBEANYBHHOMY Ha BENUHUMHY CHpena.
Cnpen [(AoNyCcTUMOE OTKAOHEHME B PPOUEHTax CT 3HaveHus HabmogaeMofl pbiHOYHOR
CTaBkK) yCTaHaBNMBACTCA B PA3IMepe BONaTUALHOCTY DHIHOUHBLIX CTABOK Ha ropHM3oHTe 12 Mecaues
C Y42TOM NOCASAHEH pacKpbiTol  PbIHOWHON CTaBky. BOR3TWIBHOCTE  DbIHOUHBLIX CTABOK

ONpefeAneTcs Kak CTaHASPTHOES OTKNOHeHWE {O) 1 paccunThiBaeTca no dopMyne (2.7

Z?:I(T}JHHi - pr)z .

o = OKPYTJI{ 3 ;2), 2.7
rae:
a - BOAATHMABLHOCTL {CTAHLAPTHOE OTKNOHEHNWE) PhIHOUHbLIX CTABOK;
Vobm; 3HaveHne HabnioaaeMoR pPhIHOMHOW CTEBKW;
Tobin - cpeaHee 3HadeHue HabnoAaeMOl DBIHOYHOM CTAaBKK M3 FeHepansHoW

COBOKYMHOCTH HaBALaeMbIX PLIHOUHLIX CTABOK 38 3 Mecaua.
3Ha4erue O PAcCUUTBIBAETCA Be3 NPOMEMYTOYHDLIX OKPYINEHWA W COOTBETCTBYET 3HAYSHUID B
IPOUEHTaX, OKPYINeHHOMY A0 2 3H2KOB NOC/Te 3anAToH.

4. B xauecrse HabAA3EMbIX DHIHOUHBLIX CTEBOK MPUMERSKOTCA 3HAYEHUA CPeAHEBIBELUSHHBIX
MIDOUEHTHBIX CTaBOK MO NPUBAEYSHHLIM KPEAWTHBIMK ODraHM3auunsaMK BKnasaMm (genosuram)

12 CoaTeTCTBYET ByHKuMy CTARHJOTKAOH.T 8 nporpamme MS Excel
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HedWHAHCOBbLIX OPrann3aumnii 8 pyBASX 1 KHOCTPAHHOW BanioTe, PacKpoiBagMbie Ha ohULManbHOM
caiTe banka Pocoun®?,
VCnone3yloTes  cpeAHEB3BeweHHpe  CTaBku B pybaAx v MHOCTpadHeR  BamoTe,
packpbiBaeMble Ha omuymansHom Cavite Banka Poccuy B uenioM no PoCCUiACKol deaepaumnn,
CpeaHeBaselleHybie  CTaBKY  ONPEAENRIDTCH € WMCAONBL30BEHWEM WKanb  (pazsepHyTon),
BKNOL30WEN NO3ULIMK .

« 00 30 gHel, KpoMe 4o BocTpeboBamus
+ 0T 31 po 90 KaneHLapHbLIX AHeN;

« 0791 0o 180 kanenaapHbiX AHER;

« 0T 181 KaneHgapHoix gHel 40 1 roga;
« 0T 1roaa no 3 net;

* csbiwe 3 ner

HabnopaeMol  pPbIHOYHOW  CTaBKOW B OTHOWEHWM  Jeno3nTa  ABNSeTCs  3HadeHue
CpenHeB3BelleHHoR NPOUEHTHON ¢Tasky 3a Mecay, Hawbonee OAM3KWE K gaTe onpeaeneHus
CAPaBEAnNBOR  CTOMMOCTM, B  BankTe, COCTRETCTBYIOWIEN BaoTe Aeno3ywra, Ha  Cpok,
CONQCTABUMbIF € OXMAZEMBIM CPOKOM pa3MelleHMs, PacCYUTaHHBLIM 0T 43Tk onpeaensHus
CrpasegnuBol CTOMMOCTH.

Ecnu Hanbonee nosaHsast CpeaHEB3BELIeHHaR NPOUEHTHAS CTaBKa, PACKpLITas Ha cakte
Banvka Pocomyn, paccumTadHa paHee, ueM 33 Mecal 40 AaTsl onpefieNeHus CrpaBeininBoli
CTOMMOCTK, ANA  Onpeaenerua  3HadeHus  Hab/ogaemMolt  pHIMOYHOW  CTaBKY  NPUMEHSETCH
CREAVIOWNA NOAX0A:

*  KMOUEeBas Crapka bBavka Poccyk, gedcTBCBABLIAR H3 NOCAeAHWi AeHb  Mecsiua, 33
KOTOPbIA oOnpedeneHa CpefHEeB3BeleHHas MPOUEHTHaaA CTaBKa, CpaBHUBAaeTCa C
KAUYEBOW CTaskoR BaHKka Poccum, geficTeyioWwedt Ha AaTy onpedenesHins cnpaBeifinBoR
CTOMMOCTH;

= eCnyv KnodveBas craBka bakrka Poccum He wu3MeHMnace Ha 4aty  OnpejensHus
CIIpaBeaIMBOA CTOMMOCTH, B KayecTee HabiiaaeMol pPhIHOYHOW CTaBKU MPYUMEHAETCH
nocnefHAa PacKkpbITas CPeAHes3BElIEHHAs NPOURHTHAs CTaRrKa;

*  eCnM KAKYeBaa craska banxa Poccuu MameHmiach Ha AaTy OnpelensHus cnpasenBon
CTOVMOCTI, B KAYECTBE HalmoaaeMoW DLIHOYHOR CTABKKW MPUMEHSETCH NOCnesHas
pacKpbiTas CpedHeBaBeLIeHHas npoueHTHas craska, CKOPPEeKTUPORIHHEA
ApoONoDUMOHANBHO M3MEHEHKUIC KAMYEeBoW cTaskt baHka Poccuu.

5. [lpuBeneHHas <CyoMMOCTh  Byayuivx  AEHEXHbIX MOTOKOE  PACCUMTHIBAETCS € Y4ETOM
chenyoLWero:
5.1, Tlpu gopMuposaHn rpaduka Syaywnx SeHEKHLIX TOTOKOB YUYUTLIBAITCH BCE ASHEXHLIe
NOTOKKM B NOrawieMke OCHOBHOIG A0/Fd W NPCOUEBHTHOIC AOXO0A43 8 TEYEHME OMUIAEMOro CpoKa
pasmeweHus aenosuTa.
Oxuaaemplii  CDOK  PasMEWeHWs  Aeno3wTa CNpeasnseTcs C AaThl pacyeTa  Crpaseanvsoi
CTOMMOCTM A0 AAThl NOFAWEHWA AEN03uTa, YCTAHOBMNEHHCOW LOrOBOPOM, WMNAM A4aTel, 40 KOTOROM
onpejlensHa NpoleHTHas cTaska (o 4CroBopy ¢ NMasanwen NpoueHTHOR CTasKel).
5.2. BenuwyuHa ASHENKHOro NoToKa NpPUHUMEETCH DABHON

*  CYMME NPOUEHTHOrC JOX04A2, PacCHUTAHHON B COOTBETCTEBMM C YCNOBUAMK A0OroBopa

Ha AaTy AEHEXHOFD NOTOKA, U
*  CyMMe OCHCBHOIQ JOMIr3, noanexaled noraweHuo 8 AaTy AeHEKHOro NoToKa.

W ohttpfwww, chrru/statistics/?Prtid=int rat&ch=PAR 1196S#Chackeditem.
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CyMMbl AEHEXHbBIX MOTOKOB PACCUMTBIBATCH € YYETOM KAMMTENW3auWMM NPOUEHTHbIX [OX0L0E,
eCcnu 370 NPeayCMOTPeHs YCNOBUAMU JOroaopa.
5.3, [padmK [AeHEXHBIX [OTOKOB KOPPEKTHPYETCS B CTyvae:
*  BHECEHWA W3MEeHEeHWH B ROroBop (B T. 4. B 4acTh WU3MEHeHus CTaBKu No 4Oros0DY,
CpOKa ASRCTBUA AOFCEOPAE, TNEPUOAMYHOCTM WA CPOKOB BbIFAATHI NMPOLEHTHBLIX
AOX0[0B);
"  WM3MEHEHWHA CYMMbl OCHOBHOIMG A0NFa (NOMOMHEHUA, YacTVuHOro foraweHus, eciu
OHO He ObiNo YUTEHO rpadUKoM).
5.4, [padvK AeHEXHbIX MOTOKOB MOMET OblTb CKOPDEKTUPOBaH B 33BMCHMMOCTY OT U3MEHEHWSA
PACYETHBIX DLIGHOK MAGTENEN W NMOCTYNAeHN. JaTon AeHEXHOMD NOTOKE CYMTARTCA!
*  [aTbl OKOHYEHWSA NPOUEHTHLIX NEPUOACE, MO 3&BePLUSHMIO KOTOPLIX B COOTBETCTBAK
C YCNoBWAMK AOTOBOP2 OCYLWECTBARIOTCS BRINNAThI NPOUEHTHOMC Zoxoda u {(ecaw
APEAYCMOTPEHO) YSCTUUHOE NOTAWEHUE OCROBHOTD LOATE;
*  [aTa, A0 KOTOPOW OnpedeneHs oxuiaemsii CPpOK PA3MELIEHNUS Jerno3uTa.
5.5. CraBxa AMCKOHTUPOBAHWS OyAYWNX AEHEXHbLIX NOTOKOR M0 AenQ3vTy OnpeaensieTcs Ha
Kaxayw OaTy onpegenedus cnpaseiniBoi CTOUMMOLCTH.
CraBKa BUCKOHTUPOBAHUSA NPUHMMASTCA paBHOl;
*  HOMWHEABHOW CTEBKEe — eChn OHa COOTBEeTCTEYET DbIHOUHbIM YCAOBWMAM Ha 4aTy
onpefeneHusa CpaseinuBoi CTOMMOCTH;
*  MaxkCMManbHOM PbIHOWMHOW CTaBKe ~ eC/iM HOMWHaNbHas CTaBKa He COOTseTCTBYET
PHIHOYHBIM YCNOBUSRM U €@ 3HaYeHMe O0MbIe IHAYEHKS MAKCUMaENBHOW DbiHOYHOW
CTEBKVY, PDACCYMTEHHOW Ha BATY ONPEASneHna CNpaseiMeo’ CTOMMOCTH;
" MMHUMANbHOW DLIMOYHON CTaBKe - eCIn HOMMMANbLHaA CTasKa He COOTBETCTBYET
PBIHOMHbBIM YCNOBMAM U & 3HadeHue MeHblUe 3HauveHMA MHUHUMaNBLHON pblHOHH(}ﬁ
CTaBKMW, DACCHMTAHHOM Ha RaTy OnpeaeneHnsa CnpaBeiiiBof CToOMMOCTI,

5.6. [lpueeseHHas CTOMMOCT Oyayumx gerexnbix notokos (DCF) paccunTteiBaeTes o opmyne
{6e3 NpoMEXYTOUHBIX OKpyraeHuid) {2.8):

Fa
Dn-fara

n=1(1+VY) 365

DCF = (2.8),

roe:

Pn - cymma Byayulero AeHeXxHore noToxa (8 BaNKTe ALNo3uTa);

Dn - parta AeHEeXHOro NCToKa;

Y — CTasKa AVMCKOHTUPCBAaHMA, GNpefenennas B COOTBATCTEMMY € N1.5.5;

Oata - aaTa onpeaeneHvs CrpaBeaAanBoi CTOMMOCTH,

J — KOMMMYECTBO AEHEXHbIX MOTOKOB C AaTh! CRIpEheneHus Cnpage/iuson CTOUMOCTH
A0 AaThl NoraleHks 4eno3nTa;

N — NOPAGKOBbLI HOMED AEHENHOIO NOTOKA, NPUHAAEKALNA MHOKECTBY .

3nauenne DCF paccunToiBaSTCs B BANKOTS 4€ro3uTa € TOMHOCTBIO A0 2 3HaKOB nocne
3anaToit.

6. Cnpaseanvsas CTOMMOCTL AEMNO3UTa PaCCUNTHIBAETCH € yyeToM Cnegyioulero,

6.1. B caydae nNpuMeHeHks MeTOLa AWCKOHTMDOBAaHWSA CNpasBeasIMBan CTOMMOCTb Mpu3HaetTcs
paBHoWM:

CC = DCF + lMpouenTllr (2.9)
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6.2. Ecnu MeToq AMCKORTUPOBaHMS HE NPUMEHSETCa, CNIPaBeaNMBas CTOMMOCTb MPU3HASTCH
pasHo:

CC = CA+NpoueHtTrk+MNpouentr - (2.10)
rae:
CC = cnpaeeanmnsast CTouMOCTh AENO3UTa;

DCF - 3HayeHne, pacCUMTaHHOS B COOTBETCTBMKM T n.5.6 Ha paty onpeneneHus

CHPABEANVBCIA CTOMMOCTH,

O - cyMMma GCHOBHOTO ACJra Ha AaTy oNpeleNeHus ChpaBeanvBoil CTOMMOCTY (C yd4eToM

KanUTaNU3MpoOBaHHOTG MPOLEHTHOTD A0X04Aa);

MfpoueHTTK ~ MPOUEHTHBLIA JAOXOA 33 TEKYWWA NPOUEHTHLE! NMepuos [CPOK QKOHYSHWA

KOTOPOTO HE HACTYNWAY), HAKONASHHbLIR Ha 4aTy ONpejensHus Cnpaseameodi CTouMOCTY,

MpoueHTlIr - rpoueHTHbIn AOX0A (38 MCKMIQUERMEM KANWUTaNM3NPOBAHHOIO NPOLEHTHOrD
[OX0Aa) 3@ APOUEHTHBIE NEPUOLHI, CPOKY OKOHYEHWS KOTOPBIX HAacTYynMaKM Ha Aarty

onpeseneHna CnpaBeanuson CTOMMacTy, 3uadenue NpouedTir pasHo:

= CYMME MPOLEHTHOTO A0X04a, HEUMCITEHHOMO B COOTBETCTEMM C YCIOBMSMK JOTOBODA
H& A4aTy OKOHYaHKSA COOTBETCTBYIOWEro NPOLEHTHOro nepruoaa, (o oCTaTtky Ha Aaty
OPEASNeHus CNPaBeauBOf CTOMMOCTH - 33 BLIMETOM CYMMbl ASHEXHBIX CPeacTB
dhakrnyecky NOCTYNMBWWX B CYET €rc noraweHus) - B Teuenue 10 aHel ¢ gaTol

OKOHMAHWA COOTBETCTBYRILED NPpoLUeHTHOro Neproaa;

* 0 (mymo) - no ucreuermmw 10 agHelt C [aThl OKOHMYAHWA COOTBETCTBYHOLLEND

MPpOUEHTHOro Nepuoaa.

Cnpasegnveas CTOMMOCTE fernosuta pasHa 0 (Myno) ¢ Aathl OT36IBa AULEH3IUW
KpeoMTHOR oprarmM3aumni.
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NPUNOXEHUE A

NepeueHbs AOCTYNMHLIX U HabnofaeMbIX GUPIKEBbIX NAOLWAROK

AocTynHele 1 HAGAIOAIEMbIC BHDKEBBIC MACW3AKN

My6anudoe akunoHeproe obuwecTeo "Mockosckas Bupxa MMBBE-PTC" (Mockosckas Oupxa)

Mybanunoe akuynoHepHoe obwecTse "CankT-TeTepbyprokas tupxa®

3akpuitee akumoHepHoe obiwecteo "Cankr-NeTepbyprekas BamoTHas Bupxa”
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Tpunoxenne No3

k Ipasunam cnpenenerns

CTOMMOCTH AKTHEOB, COCTABAAROLIKX NEHCHOHHbIE PDE3EPBLL,
¥ COBOKYTNHO#A CTOMMOCTH NEHCHOHHBIX PE3EPBOB

METOABI OIPEAEJEHHAA CTOUMOCTH OTAEJBHBIX BHIOB AKTHBOB
(OBA3ATEJILCTB), 3A HCKJIIOUEHHEM OIEHUBAEMBIX IOCJIE
HEPBOHAYAJIBHOI'O IPH3HAHHAS 11O CIIPABEINBOH CTOUMOCTH

I. noagxoas! K ONPEOQENEHVKO AMOPTU3MPOBAHHOW CTOMMOCTW AONTOBOWA
LHEHHOW BYMAIN

1. flocre n0epBOH3YAJNIBHONG MpPHU3HaHUS ¥ 00 MPEKPALCHVS  NPU3HaHWS 1o
aMOPTU3MPOBAHHOW  CTOMMOCTM  OUEHWBAOTCH  [JONTOBLIE  LEHHbIE GymMaru,
KnaccubuumpoBaHHole B Kateropun':

* JOAroBbie UekHbte OYMAry, yAepKUMBagMble 40 rnorallexus,

¢ LOAroBbie  ueHHele  OyMaru  (BKAIOYAS  BRKCENH),  YYMTHIBAEMbIE 10
aMOPTU3UPOBAHHOW CTOMMOCTM (KDOME UEHHbIX ByMar, yaepxusaeMbix file
rorawenns).

2. AMOPTU3MPOBAHHOW CTOMMOCTBIO AONTOBON UEHHOI Bymaru npu3HaeTCa CymMMa, B
KOTOPOI JONFOBAaA UEHHas ByMar OLEHUBAETCH MNpPU NEPBOHAYANLHOM NPU3HaHKK, 33
BBIYETOM BLINAAT B NMOralleHWe OCHOBHOMW CyMMbl AOATE, NONYYEHHBIX MPOUEHTHLIX
AOXOA0E, YBRAMYEHHAA Ha HAMWCNEHHbIR MNMPOUSHTHbIE A0XOAbl, & TakXe
YMEHbLWEHHAA Ha BENMYMHY CO3AaHHOTO pe3epBa noj obecucHeHue,
AMOPTUZMPOBAKKAR CTOMMOCTL PACCUUTLIBARTCS EXEAHEBHO OTASABHO!

* N0 K&XAOW LEHHOM ByMare — 415 HEIMUCCUOHHbIX LEHHBIX ByMar;
e N0 KaKAOW NaPTUM® UEHHbIX ByMar OAHOTO BbINYCKA - ANS IMUCCUMOHHBIX
UerHblx Bymar. Mpu 3TOM PACYET aMOPTU3MPOBAHHOM CTOMMOCTH BbINOAHASTCS
MCXOAS M3 OCTaTKA USHHbIX ByMar naptuu Ha OaTy OnpeseneHs CTOMMOCTH.
MPOUBHTHEIMKM AOXOAEMW NPH3IHAKTCA AOX0O4bl, H3YUCNEHHBIE B BULE NDOUEHTa,
KYMOHa, AUCKOHTA.
3. AMODTM3MPOBAHHAS CTOMMOCTb PACCHUTHIBAETCS € MCMONb30SAHMEM NMHEHHOM

METOla nNPU3HAHWE TNPOUEHTHOTO [JOX0A3 WAKM  MeTogda SOMOOEKTUBHON  CTasku
npoueMTa (ganee - 3CMN).
Mpu pacyeTe aMOPTUIUPOBAHHOR CTOMMOCTM € WCNOALIOBAHMEM NUHENHOro METOAS
MPOUEHTHbLIE AOXOAbI HAYVCAAIOTCA NC CTABKE, YCTAHOBAEHHOMU YCIOBMSAMU BbINYCKA
ZONrOBOW UeHHOI ByMarK, cyMMbl AUCKOHTE W NPEMUM HAUUCASIOTCS / CINCHIBAIOTCS
PABHOMEPHO B TE4eHWE CPOKa 06paUleHns A0ArOBON UEHHOW ByMary,
flp pacdyeTe aMOPTUIMPOBAHHON CTOMMOCTH C WMCNOMB3OBAHUEM meToaa 3CHN
MPOUEHTHBIE AOXOAR HAUMCAROTCA NO 2CI (CTaBKe AWUCKOHTUPOBAHUS).
3CI onpeaenaercs OTASNLHO!

* N0 K&OKAOW LEHHOW GyMare — Ans HE3MUCCUMOHHBIX LEHHbIX ByMar;

* N0 KaXA0W NapTiu UeHHbIX BYMar OAHOrO BLIAYCKE - ANS SMUCCMOHHbBIX

HeHHBIX ByMar.
4. AMOPTU3UDOBEHHARA CTOMMOCTb LOATOBOM LEHHONW ByMard C NpUMEHEHWeM MeTona

23CN onpeaenseTcs COrnacHO CNeayIoweMy anropuTmy:

' B repmuHonorun OCBY H®O - MonoxeHue "OTpacresoil CTaHaapT GyxranTepekorc yyeTta CRepaumii ¢ LueHHbIMu
ByMaraMu B HEKREAUTHEIX (PUHANCOBLIX OpraHMsaunsx” (yTs. Banxom Poccun 01.10.2015 N 494-11) n MCPO39.

? 3neck ¥ fanes nog napTue NoHMMasTCs COBOKYMNHOCTL UGHHLIX BYMaF O4HOMG BLINYCKA, NPUCEPETEHHLIX Ha 05WMX
YOI0BUAX (B DAMKAX 0AMOrO JOTOBOPE (CASAKM)) U MPUIHAHHLIX SL4MHOBDEMEHHO.
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AC= N —Z(sﬂoq+ m+ /g)+z ne, - PO (3.1),
i=1

p=1

rae:

Crr - cTOMMOCTb NPY NepBOHAY3ABHOM NPU3HaHWY;

BMOC - sbiNAaThi B NOrallesue OCHOBHOMK CyMMbI AQNTa;

T - noAyYeHHLIE NPOUEHTHLIE A0XONb;

K - KOMUCCHM 1 APOYME CYMMBI, BKNOYEHHbIE B pacdeT ICT {Ans hUHAHCOBLIX aKTUBOS:
CO 3HAKOM "MUHYC" ~ nonydeHHbie HOO, o 3HakoM "nmoc” - ynnadeHHole HOO);

PQ - pezeps nos obecueHeHwe;

i ~ MOPAAKOBLIA HOMED AeHEXHbLIX NOTOKOE M0 BLITINATEM 8 NOraleHne OCHOBHOM CyMMbI
LORra, NOAYYEHWID MPOUEHTHBIX AOXOA0E, NORyYeHuto {ynnarte) KOMWUCCUA U npouux
CYMM, BKIOUMEHHbIX B pacder 3CI, B nepuog A0 AaThl PACHeTa aMOpPTUIUDOBAHHON
CTOMMOCTH;

N - KOAMYECTBO ASHEXHBLIX NOTOKOB € MOMEHTd nNpu3HaHwsa GUHAHCOBOIo axTUB3
{BbiNNaThl B MOTaleHWe OCHOBHOW CyMMBl /J0AF3, MONYYEHUE NPOUEHTHBIX AO0XOL0B,
nonyueHue (ynaata) KOMUCCUA U NpoYMX CYMM, BKIIOUYEHHBIX B pacyeT 3CM);

P - NOPAAKOBLI HOMEp onepaury no pacqHeTy NPOUEHTHBIX AOXOA0B C NPUMEHEHUEM
meToga 2CTT;

M - KOAWYECTBO ORepaunil 1o pacyeTy MPOUEHTHLIX AOXOA0B ¢ NPUMEHEHWEM MeTona
2CH ¢ MOMeHTa NPU3HaHUA OUHAHCOBOID aKTHREa.

[P - npoueHTHLIE A0X0Abl (PacXonbl), paccHnTaHHbIE C npuMeHenuam metoaa 3CN no
dopmyne (3.2):

[P, =0KPYTI(A Cpoy (A + 3 CIN2) - ACpoy (3.2),
roe:
A Cpy - @MOPTU3NPOBAHHAA CTOUMOCTE Ha AATY NPEAbIAYLLETO PACHeTa NPOUSHTHBIX p-1
Aoxonos {pacxonoe);
p - NOPAAKOBLIA HOMED ONEPaLWM NO PACUETY NPOLUEHTHBLIX J0X040E (pacxoaos) ¢
npuMeHeHnem meroga 3CM;
g - HacTHOR OT A&/IEHMS KONWYECTBa AHEW OT 3Tkl PacyeTa A0 [aTbl NPEeAbIAYLEro
pacdeTa (NepBoHaAYaALHOIO NPU3HAHKA) Ha KOAWMYECTRBO AHel B KANEHL3pHOM 1oy,
NpuHATOS 33 365.

5.  Meton 2CMN He NPUMEHSETCA NpM pacdeTe aMOPTH3IMPOBAHHOW CTOUMOCTU B CNy4asx,
onpeaeneHRbIX YUYETHON nonuTukeid HN® 8 cooteeTcTBUKr ¢ QCEBY HOO, MCOO.

6.  3CI onpeaensieTcs Ha AaTy MepBCHaYaAbHOrO NPU3HAHNS W NOANEXUT NEpPecMoTpy B
Cnydaax, onpeeneHHsX y4YeTHon noautukon HIMO coraacno OCBY HOO, MCOO, B
T.4. 8 faTy HacTynaenus cnegyiowmnx cobuiTuil 8 OTHOWEHWY UEeHROH Gymarn:

e 8 a3ty 0©epTel - CAKM NPaBO HE WCROJIb30BAHO;

e B 3Ty W3MEHEeHUs CBEJeHMRn o JaTte odepTbl, KoTopaa Sbina MCNOAb30BaHa
ANnS onpejenexys OMMAAEMOro Cpoka o0paweHusa ueHHOW OymMary npu
pacuere 3CM;

e B8 ATy OKOHYEHWUS K@W/A0Or0 KYNOHHOMO Mepuofa — ECAKW B PacydeT CTaBKH
BKJIOYEHB! MEPEMEHHBIE, 3HAUYEHWE KOTOPbIX HE 3aBUCUT OT pEelIeHMs
IMUTEHTA (MHAEKS NOTPEBNTENbCKNX UEH, aHanorn4Hble);

+ B [ATY OKOHY3HWS KYINOHHOIO MNepuoaa - eC/n 3MUTEHTOM yCTaHOBEHbI
padee HeonpegeneHHuie (TaBKM Ha cnepyiowmid (nocnenyowme) KynoHHse
nepuonbl (33 UCKIIIOYEHMEM UEHHbIX SyMar, N0 KOTODbIM B PagyeT CTaBKu

P nop GATOR WIMEMEHUS CBRAGHWA O AaTe OodepTH NOHUMAEETCR A3T3, B KOTOPYK PAcKpbita whdopMauus  of
SHHYIMPOB3HUKW PaHee OBLABASGHHON AaTei ODEpTE MAKW O HANWUUK Gonee paHHel 4aTe 0depTst



JloxymeHT ObLT 3apeructpupoBad 24.12.2020 19:02:10 3a HomepoM 1¢f97766-dda3-4788-8770-ea3ectf3b6ad; D11 OrnpaBurens: CN="AO ""Cnenuani3upoBaHHbIH
nenosurtapuii ""MHOUHUTYM""", OTPH=1027739039283, MTHH=007705380065, SN=ITpacc, G=ITaBen Uropesuy, C=RU, S=77 r. Mocksa, L=MockBa, STREET="yu.
[la6onoska, 1. 31, k. B", O="AO ""Cneuunanuzuposanusiii genosurapuii ""MHOUHUTYM""", T=I"enepanbusiii qupexkrop, CHUIIC=05174861666, E=info@specdep.ru.

BKNIQUEHD! MNEPEMEHHLIE, 3HAYEHNE KOTOPbIX HE 3aBWCUT OT pelleHns
IMUTEHTA);

s« B [3Ty OKOHYAHMWS KYMOHHOMO MEPUCA — eCAM 3IMUTEHTOM YCTaHOBNEH3
paHee HEONPEAENeHHAs BE/IMYMHE MOraleHns QCHOBHOrO A0Ara {ecnu
YCAOBUAMM BHINYCKa NPESyCMOTPEHO 4YacTU4HOE MOraileHne OCHOBHOMO
LOAra, HO HE YCTAHOBAGHBI CYMMbI NOMaLUEHs H3 BECb CPOK obpalueHns);

e B JaTy OKOHY3HUS KaXJOro KBapTana — B OTHOWEHWW UEHHLIX BymMar ¢
MHAEKCUPYEMbBIM HOMUHANOM, €C/IM B PAcYeT Be/WYMHBI OCHOBHOTO A0Nra
(HOMUHANA) BKAKYEHbL! TEPEMEHHbLIE, 3HAYEHUE KOTODLIX He 3aBUCHT OT
PELISHWA SMUTEHTA;

e B MHbIX CAy4asx, onpeaeneHusix cornacHo OCBY, MCOO (Bwnouas AaTY
pecnaccuPrKaumMu  ueHHbix GyMar - ecau  3TO  MPeAYCMOTPeHo  And
COOTBETCTBYIOWNX KaTEropuit uexnHoix Bymar).

7.  3CM NnpuHUMIBTCA pPaBHON’:

+ haktuueckor 3CIT Ha [aTy MEPBOHAY3NBLHOTO NpU3HaRus -  (TaBKe,
AVCKOHTUDYIOWEN GYAYLIME ASHEXHBIE NOTOKKM B TRYEHWE OXMAAEMOro CPOKa
oBpalueHns UeHHOR 6yMaru [0 CTOMMOCTM npuodpeteHns ueHHoi ByMaru
(naptum) (Po), chopMUPOBaHHON Ha AATY €€ NePBOHAYANIbHOrO Mpu3Hanus B
COOTBETCTBMW C Y4&THOHN nonuTukon, OCBY, MCOO;

e hakTuueckon 3CN wa gaty nepecmortpa DCH - craeke, OUCKOHTUPYIOLEH
SyayluMe JAEHEXHbe NOTOKM B TeYEHWE OXWAAEMOro Ccpoka ofpaiyeHus
LeHHOW 6yMar [0  CTOMMOCT®  uedHow OBymarm  (naptwm)  (Po),
chopMUpOBaHHOA Ha aaTy nepecmortpa 3CT B COOTBETCTBMAM C YYETHOR
nonutukoit, QCBY, MC®O. PacueT Hoeoro zHauveHua 3CIT BLINONHAETCR C
YUETOM BCEX NPOUEHTHBIX AOXOAOB, HAYMCNEHHLIX B ATy MepecMoTpa 3CrM,
(BKAIOUAR HAUNCIEHNE KOPPEKTUPOBKM, yBERMuMBawwen / yMeHbLIAoWen
CTOMMOCTE LEHHLIX BYMar, C UCNoAb30BaHKeM paHee onpeaenarHoi 3CM).

MaxTvueckans oSCI, paccuMTaHHas B MOMEHT nepBOHAYAALBHOTO  NPU3HaHus,
CUUTARTCH COOTBETCTBYIOLLEH DbIHOYHOW YCNoBWSAM, €C/v Cnpasegnueas CTouMOCTh
UEHHOW SyMary COOTBETCTBYET CTOMMOCTW npuobpeTtexus. B cayyae ecnm CToMMoCTb
npuobpeTenus ueHHoi Bymaru?, He npusHaHa CrpaseannBesci CTouMocTeo, HIO
OCYLWIECTBACT KOPPEKTUPOBKY  CTOMMOCTH  npuobperedus 4o cripaBeanmson
CTOMMOCTM B MOMEHT NEepBOHAYanbHOr0 NPU3HaHWs, w ocywectenserca pacder 3CI1
MCXOAA M3 MONYYEHHOW CrpaBeaAnBOR CTOMMOCTH.

8. dopmupoBaHuMe rpaduka OyAylKx JEHEXHBIX TOTOKOB B HE/AX pacyeTa 3Cn
OCYLLECTBNACTCS B COOTBETCTBUM C Mpuaokeruem N24 HacToswux Mpasun

9. Pacuer thaxTuueckoit SCIT BbINOAHIETCS C TOYHOCTLIO A0 7 3HAKOB nocne 3araTon B
NPOLEHTHOM BbIpaXeHUY (9 3HKOB B AONEBOM BbIPAXEHUW) NO GopMyne {3.3):

j 2
0= Z (1 + Y)(Dn—Do)/sss (3‘3)

n=0

Fne
Y - MCKOMOE 3HaYeHWe CTaBku ANCKoHTUpoBanua (3CN);
j - KOJIMYECTEO AEHEXMbBIX NOTOKOB B TEYEHUE OXMAAEMOro Nepuoaa obpatleHuns;
n - NOPAAKOBLI HOMED ASHEXHOro NoToKa, rEe
n=0 COOTBETCTBYET «BXOLHOMY» LEHEXHOMY NOTOKY;

4 ¢ Y4ETOM AONDAHUTENBHBIX 33TPAT M CTOWMACTH caeku NOU, HauMCHesHoN A0 JaThl NEPBOHAWATILHOMD NPUSHAHUS 8
cnysasx, yerasosaeHHex OCBY HOO.
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N oT 1 A0 j COOTBETCTEYIOT ASHEXHBIM NOTOKAM, OrNpefenartsiM B COOTRETCTBIN
¢ Mpunoxennem N 4 Mpasun,

Pn - BenMYMHE JEHEXHOro NoToKa B, rae
3Haverne Po pasHO DanaHCOBOW CTOMMOCTM NapThiM UEHHOW ByMarn Ha aaTty
pacueTa 2CIM (6e3 yveTa NepeoueHKu), N0 KOTOPON AMCKOHTHUPYHTCS Byaytiue
[AEHEXHBIE NOTOKMW, B3ATOM CO 3HAKOM MUHYC:
3HaueHns OT P: A0 P; pasHel BEAMYMHAM JEHEXHLIX NOTOKOB, ONPEeseneHHbiM B
coorBeTCTsUY C punoxeruem N%4 Mpasun;

Dn - gata aeHexHOoro notoka n, rae
Do pasHQ faTe, B KOTOPYIO BRINQAHASTCA pacqeT 3CMH;
3HaveHdms oT Dy [0 Dj pasHbl 4aTaM JEHEXHBIX [OTOKOB, CRPEASNEHHLIM B
cooTeeTCTsuM ¢ MNpunoxenmeM N4 Mpaswn.

10, Anst Ha4ucneHwst npoueHTHsIX goxoaos ICT NpUMEHAETCA C AaThl, CNEAYOWER 3a
AATON ee pacuyeTa,

1I. NoAXoabl K ONPEAENEHUIO AMOPTU3WPOBAHHOW CTOMMOCTWU AEHEXHbIX
CPEACTB, PAZMELLEHHBIX NO AOTrOBOPAM BAHKOBCKOIO BKIAAA (HENO3NTORB)

1. [eHexHble CpeacTsa, pa3sMeuleHHbIE 1O A0roBopy GaHKoBCkore sknana, (ganes -
[eno3nT) OUSHUBAITCA N0 aMOPTUIMPOBAHHON CTOMMOCTU, CAW NPH NepBOHAYaNEHOM
NPU3HAHWUKM  AEn03MT  KRACCMBMUMPOBAH B KaTEropuild  OUGHMBAeMbIX Mo
AMOPTU3NDOBAHHON CTOMMOCTY, U OTPAXALTCR B COCTaBe akTueos HITO,

2. AMOPTM3WPOBAHHON CTOMMOCTLIO AEMO3UTA MPW3HARTCS CyMMa, B KOTOPOH [enosuT
OURHVBABTCA NPW MNEPBOHAYBNLHOM NPU3HEHWMYW, 32 BLIYETOM BHIIAT B MOralieHue
OCHOBHOW CYMMbI JQJF2, [MOAYYEHHbIX NPOUEHTHBIX AOXOAOB, YBEAWYEHHAs Ha
HAYMCNEHHbBIE MPOUEHTHLIE AOX0Ab!, 8 TAKXKE 32 BLIYETOM CYMMbI CO3LAHHOIC Pe3epBa
non obecueHeHue,

3. AMOPTM3WPOBAHHAR CTOMMOCTb AMO3UTE PACCYMTLIBAETCH EXEAHEBHD OTASNLHO [0
KaX/ACMY OEenO3uTY.

4. AMODPTU3MPOBAHHER CTOMMOCTL PACCYMTHIBAETCA € MCNOMLR0BAHMEM AIMHERHOrO METo4a
MPU3HAEHWUA NPOUEHTHOC JOX0Aa uin MeTona 3thdeKTuBHOK CTaBKy npoueHTa (aanee -
3CM).

Mpn pacyete aMOPTU3IMPOBAHHOW CTOMMOCTH C WMCHONL3IOBAHWEM AWHENHOMO METO4d
NPOLEHTHLIE AOXOAbLl HIYMCASINTCA NC CT3BKE, YCTAHOBABHHOR YCAOBWUAMKM QOroBOpa
(HOMMHANLHOW CTaBke),
Mpwu pacueTe aMOPTUBMPOBAHHOM CTOMMOCTM C  WMCNOAb3oBaHueM wetoga 3CI1
npoueHTHBIE A0X0LE HauucnsaTcs no 3TN (cTaske AMCKOHTUPOBaHKUSA),
2CH onpenenseTca OTAEALHO N0 KAXZOMY AENO3MUTY.
5. Metog 3CIT He NpUMEHATCS K ASMO3UTY, eCin;
*  ENO3UT MMEET CPOK NoraleHns "aAc socTpebosanuna”;
o 30hheKT 0T JAUCKOHTUDOBIHUA HE SBAARTCA  CYLIECTBEHHLIM Ha &aTy
NepBOHAYANLHOIG NPU3HAHUA.

SthdekT 0T  AMCKOHTUPOBAHMA MNPU3HAETCR HECYWECTBEHRHLIM  eCcAu  Ha  4aTy
NepBOHAYANLHOTO NPU3HAHKA!

*  CPOK NOrauenns 1eno3uTa COCTaBNAET MEHEE ORHOIC roaa u

*  NPOUEHTHARA CTasKa Mo AOrosBopy COOTBETCTBYEST PLIHOYHbBIM YCOBKUAM,

6. [poueHTHas CTaBKa NO AOTOBODY NPUBHAETCS COOTBETCTBYIOWEN DhIHOUYHBLIM YCNOBURM,
B Chy4ae eCi €8 IHAUEHHE HE BbIXOAUT 3a AKalda20H PbhiHOYHbBIX CTaBOK.

Lns yenel onpeneneHus COOTBETCTBIUA DEIHOYHbIM YCAOBMAM BbINOAHASTCS NPOBEPKA:
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e MPOUEHTHOM CTaBKy, YCTAHOBAEHHOW YCAOBMAMM  JOroBopa (aanee -
HOMUHaNLHAA CTABKE).
[1ana3oH pbIHOYHLIX CTABOK (MMHWMANBHOS W MaKCUMANbHOE AOMYCTUMbIE 3HA4eHWA
CT@BKW} ONpesenseTcs B COOTBETCTBMM C MeToAMKON ornpefeneHns CpaBeaMBon
CTOMMOCTM AEHEWHbIX CPefCTE, Pa3MELeHHbIX M0 AoroBopaM GAHKOBCKOIO
Bnaaa (fenosntos) B cocrase MNpunoxmenna 2 K Hacroswmum MNpasunam.

[Mana3oH pPoiHOUYHBIX CTEBOK ONPENENAeTes B Npejenax (BKIUYUTENbHO):
¢ OT MWUHMUMaNbHON pPLIHOYMHOW CTABKW, pasHOi 3HadeHno HabAwaaeMoi
DBIHOYHOH CTABKKM, YMEHbLLIEHHOMY Ha BERWUYMHY Cnpeaa,
e [0 MaKCMManbHCH pPbIHOYHOW CTasku, paBHOW 3HaueHuw Habnopaemon
DLIMOYHOM CTABKM, YBEAUYSHHOMY HA BERWYUHY Cripeaa.
Cnpepn {AONYCTUMOE OTKAOHEHWE B MPOLEHTaxX OT 3HaueHWs Habno/aeMoi PhIHOYHON
CTABKW) YCTaHABNWBASTCA B Pa3MEpe BOAATWIBHOCTHM PbIHOYHBLIX CTABOK Ha MopU3cHTE
3 MecsueB C Y4eroM nNOCNefHeN packpbiTOR puIHOYHOA CTaexku. BonaTMnbHOCTbL

PBIHOYHBIX CTABOK ONPEARNASTCA KaK CTaHAapTHOE OTKJIOHEHUE (0) U pacCyWUTHIBAETCH
no gopmyne (3.4)°:

f

3 ¥ 32
Z':l(rmm' - r)blil)
o = OKPYI/ J b ?: : 2, (3.4)
Fae:
g - BONGTUNBHOCTE (CT&H,EE&QTHO@ OTKNOHEHWUE) PBIHOYHBIX CTABOK,
Touum, - 3HAYEHWE HABIIIOAAEMOR PHIHOYHON CTaBKK;
Tobts - cpenHee  3HayeHue  Habniogaemoll  PhIHOYHOW  CTasxn U3

FEHEPANBHOM COBOKYIMHOCTV HAGNIORAEMbIX PLIHOYHBIX CTABOK 38 3 MECsua,

3HauyeHue O paccuuTbIBaeTCA 5E3 NPOMEXYTOYHbLIX OKDYrAeHWA M COOTBETCTBYET

3HAYSHUIO B MPOUEHTaX, OKPYTNEHHOMY A0 2 3HEKOB MOCNE 3aNATON.
B kauecTBe  HaBAOASEMbIX  PhIHOYHBIX  CTEBOK  NPUMEHAIOTCA  3Ha4YeHua
CPEAHEB3BEIUGHHLIX  MPOUEHTHBIX  CTaBOK  NC  NPUBNIEYEHHBIM  KPEAUTHBIMK
opraHuzaumMsMK BKNAAaM {(Oenosntam) HeduHaHCoBLIX opraHusaumit B pydbnax w
WHOCTDAHHGH BaMOTE, pacKpbiBaaMbie Ha oPuuUuansHOM cante bauxka Poccuu®.
VICRonb3yioTcs  CpeaHeB3BellesHsie CTaBkM B pyGRsix n WHOCTPEHHOW BantOTe,
DACKpLIBAEMbIE Ha OdvuManbHoM caite BaHka Poccurt, s UenoM no PoCCMACKOW
deaepaunu
CpegHeB3BeleHHbIE CTABKK ONPEARASAIOTCR ¢ UCHO/1L30BAHWEM LWKanbl (pa3BepHyToR),
BKAIOYAIOLEN NO3WLMW:

+ nc 30 gHeil, Kpome o BOCTPeboBakus

+ 0T 31 go 90 kanewaapHLIX JHER;

» 0T 91 go 180 kaneHBapHLIX gHe:;

» 0T 181 kaneWaapHsix agHenl no 1 roaas;

s 0T 1rona no 3 ner;

*  CBbile 3 e,
Habnwaaemol poiHOYHOW CTaBKOW B OTHOWEHWK [ero3MTa SBAASTCH 3HaYeHMe
CpejHeB3BeIEHHOM MNPOUGHTHOW CTaskuM 33 Mecal, Hawbonee O6AM3KME K gaTe

3 Coorsercreyer Qyrxumn CTAHACOTKACH.T & nporpamme MS Excel
& hitp:/fvwew. chir.rufsiatistics/ PPrtid=int rat&eh=PAR 1138654 Checkeditem.
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MEPBOHaUA/IbHOrO  NpPU3HaHKA  Aeno3uUTa, B BaNwTe, COOTBETCTEYHXUWEN BanwoTe
AEno3uTa, Ha CPOK, COMNOCTABMMbIA C OXULAEMbIM CPOKOM pasMetieHna Aeno3unTa.

Ecnu HanBonee no3anas cpesHeB3BeLeHHas NPOUEHTHAA CTasKa, PACKPbITan Ha CaliTe
baHka Poccuu, paccudTaHa paHee, 4eM 33 MeCay A0 AaTtel [8pBOHAYaNbLHOro
NpU3HaHWA [eno3nTa, A8 ONpeAeneHUs 3HadyeHus HabioaaeMol pbiHOYMOR CTaBKM
NPUMEHAETCS CREAYIOWMA NoaXoa !

*  KNWHEeBan CTaBka Dawka Poccnn, aeicTsoBasiias Ha nocneqHuil geHb Mecsua,
32 KOTOp®#  OnpejensHa  CPeAHEB3BELIEHHAR  NPOULEHTHas  €Taska,
CPaBHUBAGTCR € KAOMeBOR CcraskoW badka Poccun, gelcTsyiowe#t Ha aaty
NepPBOHAYANLHCIC APU3HAHWS [enc3urTa;

s eCnu  KMu4eBas  CTaBka  baMxka Pocoum  He  u3meHwAace Ha  gaty
NMepBOHAYBALHOMC MPU3HaHKUAa  [eno3uTa, TO B KadecTse Habawogaemod
PbIHOYHO CTABKM NPUMEHSETCS TMOCNEAHAR PaCcKpLITas CPeAHes3BeleHHan
NpoLeHTHas CTaBKa;

*  2CAK KNo4eBasd CTasKa baHka Poccun uaMenunach Ha NaTy NEPBOHAYAALHOMO
Npu3HaHWa  Aeno3nta, B Kadectee HabnwpaeMon  pPLIHOMHOW  CTaBKW
NPUMEHSRETCH NMOCNEAHAS DACKPLITaR CPENHEB3BELIEHHAA NPOLUEHTHAS CTABKA,
CKOPPEKTUPOBAHHAR NPONOPUMOHANEHC MIMEHEHWIO KAOYEBOW CTasku baHka
Poccuu.

7. 2CN onpepensetca Ha [aTy NEPBOHAYAALHOMO MPUBHAHUS [ENO3UTE U MOANEKNT
NepecMoTPy B CHYHARX, ONPeASNeHHbIX YYETHON noanTukold HIT® cornacuo OCBY HKO,
MCOO, B T. 4. B cniydyae KOPPEKTUPOBKMU rpatuxa AEHEXHBLIX NOTOKOB B CBA3W ¢
HACTYMISHNEM CASAYIOWMNX CODBITUIA:

* B JATY BCTYMAEHUS B CKNY COFNaWeHns 06 yCTaHOBAEHWW HOBOW MPOUEHTHON
CTasxy No ACrosopy GaHKOBCKOrO BKAZAA C NNABA0LIEN NPOLEHTHOR CT3BKOM:
* B A3TY BCTYNNEHWA B CKAY COTAALLEHMS O NPONOHTALMM Aeno3unTa {ecnu paHees
K Aeno3nTy npumensncs metog 3CM).
MepecmoTp 2CIN (AeACTBUS NO pacyeTy HOBOrO 3HaygeHus I3CM) sLinOAHAKTSA nocne
HauUNCAEHUA BCEX NPOUBHTHBIX [JOX0A08 (BK/IO4ER HAUYNCIEHUE KOPPEKTUPOBKY
CTOMMOCTH AEMNO3UTE C NCNone3osaHnem ICMM),

8. DCIN Ha AaTy nepsoHauyanbHOrO MPU3HAHWS LENO3MTa B 33BUCMMOCTM OT Pe3y/bTaTos
npoBepxKy COOTBETCTBUA CTABKM MO NOr0BOPY PLIHOYHBLIM YCIOBMAM MPUHUMASTCS
DaBHON;

o (hakTuyeckon ICT - CTaBKe, AMCKOHTUPYIOWENH OXMAAEMbIE ABHEXHLIE MOTOKM
B TEYEHME OXMAAEMOro CPOK2 DasMellieHMs Aeno3nTa TOHHO A0 CTOMMOCTYH
aenosuTta (Po) Npu ero NepBOHaYaIbHOM NMPU3HAHUM, DABHON CYMME AEHEXHBIX
CPeACTB, PasMEeWweHHbIX B [eno3uT,” - eCAM  aHAAU3MpYeMas CTaska
COOTBETCTBYET PbIHOYHbIM YCIOBUAM;
«  poiHouHon DCM - MakCUManeHOW PBIHOYMHON CTABKWM W3 AManazoHa pPbiHOMHLIX
CT2BOK = ECNN aHAAW3UPYEMAR CTABKA HE COOTBETCTBYET PbIHOWHBLIM YCIOBUSM
M ee 3HaueHwe OGoAblE 3HAYEHWA MAKCUMANBHOW  PLIHOUYHONR  CTaBKH,
PaccYMTaHHON Ha AaTy NEenBAHAYaALHOIG NPU3HAHUA
s poiHOYHOR 3CM ~ MUHUMANBLHOW PBIHOYHOM CTaBKM M3 AMAMNA30HA PhIHOYHLIX
CTaBOK ~ €CNM HOMWMHA/IbHAs CTABKE HE COOTBETCTBYET PbIHOHMHLIM YCAOBUAM M
€€  3HAYEHME  MEHbIUE 3HAYEHWA  MUHUMANBLHOW  DHIHOMHOH  CTaBKM,
PaCCYMTAHHCH Ha JaTy NePBOHAYAALHOMO NPpU3HaHWS.
Ecnu Ha pnaTy nepsoHavyannbHoOro NpusHaHUs  CTaBka no  AOroBOpY NpU3HaHa
HEPBIHOYHON, BLINONHSETCA NEPECYET aMOPTU3IUPOBAHHOW CTOMMOCTW [EencauTa ¢

7 npoune pacxode (zaTpaTsl fio CAenxe) He swmoduawoTes B pacder 3CT. Mpouue pacxods! B Cuiy  ux
HECYLWECTBEHHOCTI NPUSHAINTCH B COCTaee NPUBLINed W yOBITKOE B 43TY KX ONAZTHY.
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VUCNOABL30BAHNEM B K34ecTBe CTEBKM AUCKOHTUPOBAHWS DPhIHOUWKOR JCTT (He3aBucuMo
OT CPOKa NoraueHuns Qenosnra).
9. 3CT Ha paTy ee nNepecMoTpa NPUHUMAETCH PasMoli:

o haxTnseckoi 3CIT - cTaBke, AUCKOHTUDYIOLIEHA OXUAIEMbLIE AEHEXHBIE MOTOKK
B TEUGHWE OXMBAEMOrO CPOKA Da3MeLeHWa Aeno3uTa B0 CTOMMOCTHM LenosuTa
{(Po), cnoxusweiica Ha aaTy nepecmotpa 3ICH (BKAOHEA NPOUSHTHbBIE BOXO4bI,
HAYMCNEHHBIE 33 AaTy NepecmoTpa ICM),

10.Ecnn  nocne  gathl NepBOHAYAABHOIC MPU3HaHWA Aeno3nTa rpaduxk  OXMA3eMbiX
AEHEXHbIX NOTOKOB NO LEro3vTy, B OTHOWEHWUM KOTOPOro npumedsiercs meron 3CH,
NepecMoOTPEH B  33BUCMMOCTM  OT M3IMEHEHUS PACHETHLIX OUEHOK fnaTexel u
NOCTYHAEHUH (33 WCKAKYEHUEM CNyyaes, NpelycMOTPEeHHbLIX B n.7), TO Ha Aaaty
u3MeHeHnsa rpaduka:

* He BINOAHRETCR nepecmoTp ICT Mo feno3uTy;

*  BBLINOJHAGTCA NEPacYeT 3MOPTUIMPOBAHHOW CTOMMOCTW  4eno3uTa NnyTeM
pacueTa NPUBEASHHON CTOMMOCTM DACYETHLIX OYAYLWMX [EHEXHLIX MOTOKOB
COTIACHD M3MEHEHHOMY rpaduky € WCNOAL30OBAHWMEM B Ka4vyecTBe CTaBKu
AUCKOHTMPOBaHNA  nepsoHadvanshol  3CI (paccuuTtadHHO#  Ha  gaTy
NepBoHavYasbHOrG NPU3HaHua UK Ha aaTty nepecmorpa 2CIT cornackHo n.8 unwu
9).

11. Pacder dakTuyeckoit ICT] BLINCAHASTCA C YHETOM CNEeRYIOWEero:
11.1. Oxuaaemblil CpOK pasMeuieHUa ASNO3UTa ONpPEenenneTcs ¢ Aathl pacdera 3CN
A0 aTsl MOraweHWs JenosunTta, yCTaHOBNEeHHOW AOroBOPOM, WAWM AaThl, 10
KOTOPOR oOnpeaeneHa nNpoUeHTHas CTaBka (Mo ACIOBOPY C  NJasatouied
NPOUEHTHON CTABKOM).
11.2. [aTa AeHeXHOro noToKa NPUHUMACTCH PaBHOM:
*  [aTe OKOHY3HWA KaxJOorc MPOUEHTHOrG rMepuosa, f0 3aBSPLIEHWID
KOTOPOrD B COOTBETCTBWMM C YCAOBMSMW AOFOBODA OCYWECTBAATCA
BbIMNETLI MPOUEHTHOrC [OX04a W (eCAW npefyCMoTpeHO) 4acTuyxoe
noraweHne QCHOBHOIQ A0Nra;
s 0aTe, A0 KOTOPONA onpeneneH GxXMaaeMbiil CPOK PE3MEL@Hna 4eno3nTa.
11,3. BenuuyuHa JeHEXHOro NoToKa NPUHUMAaeTCs paBHoii
+ CYMME& T[pOUEHTHOrO A0X0HAa, pacCHMTaHHOW B COOTEBETCTBMM C
YCNOBUAMK LOMOBOPA HA 43Ty ASHEXHOIC NOTOKE, U
s CYMME QCHOBHOIC AONra, NOANeXaleld NOraleHn B RaTY ASHEXKOro
noToKa.
CyMmMbl  ABHEXKHbLIX NOTOKCE pacCYUTBIBAINTCA € YYETOM  KaNUTAaNM3aLiuu
MPOUEHTHBIX AOX0A0B, &CAN 3TO NPELYCMOTPEHC YCNOBMSIMK A0FOBCRA.
12, Pacyer dakruyeckon 2CIN seinoaHsaTca ne dhopmyne:

J
k.
0= Z (1 4 Y)(Dn—Do)/BéS’ (3‘5)
=0

e

Y - MCKOMOE 3HAYEHME CTAaBKM OUCKOHTUpoBanua (dbaxtudeckan 3CM);

j — KOMMYECTBO AEHEXHbIX MOTOKOS B TEHEHVE MKWIAEMOro NEPUoAa Pa3MeLeHNs;

N -~ NOPSAKOBLIA HOMED BEHEXHOrO NoToKa, rae
N=0 COOTBETCTBYET «BXOAHOMY® ASHEXHOMY NOTOKY;
N oT 1 A0} COOTBETCTBYIOT ABHENHBIM NOTOKAM, ONPeASAeHHbIM B COOTBETCTBYN
cnll;

Pn - BeauwuMHa QEHEXHOr0 NOTOKE N, rae
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3HaueHue PO paBHO CTOMMOCTH, OO0 KOTOPON AUCKOHTUDYHIOTCS OXUAIEMbIE
LEeHeXHbIe NOTOKY COrnacHo N.8 1Ay n.9, B3aToM CO 3HaAKOM MUHYC;
3Ha4veHus oT Py po Py paBHs! BEAUUMHAM JEHEXHbLIX NOTOKOB, ONPEAENEHHbIM &
cooTBeTCTBMM ¢ n.11.3;
Dn - paTta pgeHexHOro nNoToKa n, rae
Do paBHO jaTe, B KOTOPYH BhiNONHAETCsH pacyeT 3CH;
3Havenna 01 Dy [0 D pasHbl [aTaM ASHEXHBIX NOTOKOB, ONDEASNEHHsIM B
COOTRETCTRMM C N,11.2.
3Ha4eHus  paccyMThiBaeTCA 683 NPOMEXYTOYHBIX  OKPYIMIEHUM B MPOLEHTHOM
BbIPAXEHWK C TOMHOCTBH A0 7 3HAKOB NOCAS 3anaTOW {MAK B JONEBOM BbIDAXEHUW C
TOUHOCTEH) 40 9 BHAKOB NOCNE 32MTONR),

13. AMODPTHINPOBAHHas CTOMMOCTE [ENO3WTa € NpuMeHeHueMm MeToga SCI1 onpejenserca
KaK NpuBeAeHHast CTOMMOCTb DyAYWMX [EHEXHbLIX MNOTOKOB C NPUMEHEHWEM CT3BKM
ONCKOHTUPOBAHUS, DasHON 3(DGhEKTUBHON NpPOUSHTHOH cTaBke (3CN) no dopmyne
(3.6):

J
B
AC= Z (1 + v)(on—Dara) 368 (3.6)

n=1

roe

AC - uCKoMOe 3HaYeHWe aMOPTUINPOBAHHOM CTOWMOCTH J8n03uTa

Y - 3Haderune 3CTT, npuMeHseMol 8 KaYeCTBE CTasKkW AMCKOHTAPOBAHUWSA COTMAacHO

n.8,9;

j — KOMMYECTBO [ASHEXKHLIX MOTOKOB B TEUEHWE 0XWIaeMOro nepuoaa pasMelleHns ¢

[aTel pacdeta AC;

N - NOPAAKOBbLIA HOMEP LEHEeXHOro NoToKa, rae
N 0T 1 10 ] COOTBETCTBYOT ASHEXHLIM NOTOKAM, ONPEAENIEHHBIM B COOTBETCTEUM
cnll;

Pn - BenuyuHa JEeHEXHOro NOToKa N, rae
3HaYeHNS OT Pi1 40 Pj paBHbt BEAMYMHEM JEHEXHbLIX NOTOKOB, ONPEeAENSHHbBIM B
cooTseTCcTBMI € M.11.3;

Dn - pava geHexHoro noToka n, rae
3HaqeHus oT Dy go Dy paBHel 0aTaM AeHEMHLIX NOTOKOEB, OMpEeNeHHbIM B
COOTBETCTEUMU ¢ n.11.2,

Adata — gaTta nepBOHa4anbLHOro NpU3HaHMa 4ano3nTa.

3HaueHve paccYMTLIBAETCs De3 NpOoMEXyTOYHLIX OKPYrAeHWi B BaNTe Lernodura ¢

TOUYHOCTBE) A0 2 3HAKOB MOCNe 32anAToR,

14. Ans Haumcnewus npoueHTHeIX goxoaos 3CMN npuMeHaeTes:
= ¢ Aatel, chenywwenr 3a patol pacvetra I3CM - echn HOMMHANLHA| CTaska
COOTBETCTBYET PLIHOYHBIM YCAOBUAM H2 A3TY NEPBOHAYANLHOIG NPU3HAHUA MNY
B Cnyyae nepecmoTpa ICM;
+ C paTol pacdeTta 3CM - eCnu CTaBka no JOMOBOPY HE COOTBETCTRYET PhIHOYHBIM

YCIOBUAM Ha [aTy NepsoHavansHOro Npu3HaHus,

III. NOAXOAbl K CAPEAENEHWUIO AMOPTU3UPOBAHHON CTOMMOCTHN AEHEXHbIX
CPEACTB, NONYYEHHbLIX MO 1 YACTU CAENKW PENO (CAENOK NPAMOIO PEMNO)

1. OeHexuwie CcpeacTsa, noayveHsble no 1 yactn cgenku PEMO, {nanee - cpenka
npamMoro PEMO) yywuToiBaI0TCA N0 aMODTUEUPOBAHHOW CTOMMOCTM M OTDaXaloTcs B
cocTase obs3aTenbCTB (KPeAWTOPCKOR 3aa0nmenHoct) HAD,
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2. AMOPTH3NPOSAHHOM CTOMMOCTBIO CAGNTKY NpaMoro PEMO® Mpu3HASTEs CyMMa AeHEXHbIX

CPeACTB, NONYYEHHbLIX N0 1 4acTh caenky,
YMEHBIIEHHASR Ha CYMMY HAYMCI@HHBIX NPOUESHTHLIX DACXOA0B - ©CAW NPOLSHTHas
CTasKa No CReAKE NOAOXUTENEHEA;
yBenuueHHaa Ha CyMMY HaYUCAeHHbBIX NPOUEHTHBIX ACXOA0B - eC/i NpoueHTHasA
CTaBKa NO CHAeNKE OTPULATENbHAESA.
CyMMbl MOHECEHHBIX [OMOAHUTENBHbLIX PACXOA0B, CBA3AHMLIX € 3aKAOHYEHWEM W
ucnonHenveM 1 u 2 vacru PEMO BrIKYAETCS B CTOUMCCTR CAShKM npamMoro PEAQ wu
YHUTLIBBIOTCS B pacyeTe CTOMMOCTM 4uCThIX aKTMBOB NO OCTATKY Ha 4aTy pacuyeTa
CTOMMOCTY Y4MCTLIX aKTUEOR.

3. AMODTUIMPOBAHHAA CTOMMOCTE PACCUMTLIBASTCS € UCNGNL30BAHMEM NMHERHOMO MeToaa
NPW3HAHWS NPOUSHTHOro AoxoAa(pacxopa) wnm  mMetoaa >DOeKTUBHOW  CTasku
npouenTa {aanee - 3CM).

Mpu pacyeTe aMOPTM3WMPOBAHHO! CTOMMOCTH € WCMOAb30BAHMEM NWUHERHOrO MeTona
NPOUEHTHBIZ 40X0AbI (PAaCXoAbl) HAYMCARIOTCA NO CTABKE, YCTAHOBAEHHOW YCAOBMAMY
foroeopa (craske PENQO).

flpy  pacueTe aMOPTM3MPOBAKHOM CTOMMOCTM € MCNOAb3OBaHMEM MeToda SCIM
NpoUeHTHbI@ A0X0ALE (pacxolbl) HavnensaTea no 3CMN (CTaBKe JMCKOHTUPOBAHMS).

4. Craska PEMO pacCyuTLIBIETCS B COOTBETCTBMM C YCAOBUSAMU CABAKM B C/EAYIOWEM
nopaaKe:

- T T ! )
5 ( 365/365 + 366/366)
roe

R - nCcKoMas HOMMHANLHAS CTaska,
5, — CyMMa 2 4actW (C y4eToM KYNOHHOIO AOX04a) COTNAcHO YCAOBUSM COENKH

PETIO;
Sy — CyMMa 1 4acTu (€ Y4eTOM KYMNOHHOIrD AOX0A2) COFNACHO YCNOBUSM CAEAKY
PENQ;
Tyes — HMCRO AHEW wMexAy ucnonHenuem 1 u 2 uactu caenxu PEMO,

NPUXOAALLMXCA HA KENeHAAPHLIN o4, COCTOAWMA M3 365 gHei;
Ties— UYMCNO AHEW MexJy ucnonHeHuem 1 WM 2 dactk caenku  PEAQ,
NPUXOASIIMXCR Ha KaAGHLAPHLIYN rOf, COCTORWNA U3 366 axel.
3Ha4YeHWe  paccHuTBIBAETCA 6G@3  MPOMEXYTOUHLIX OKPYIMEHWA B MPOLEHTHOM
BLIDEKEHWUN C TOHHOCTBIO B0 8 3HAKOB NoC/e 3ansAToM.
5. MeToa 3CI1 He ripumMeHsaeTcs K caenkaM npamoro PENG, ecan:
* 3hdexT OT AWUCKOHTUPOBAHWS HE SBNAETCA CYLWECTEEMHLIM  Ha  Aaty
AEPBOHAYANBLHOIO NPU3HAHUA,
JpdexT OT [AMCKOHTUPOB3HWS [PU3HAETCSH HECYLUECTBEHHLIM  CAM  Ha  [aTy
NepBoHaYanbHOMO NPU3HAHKUA!
*  CPOK Meway ucnondenuem 1 v 2 dacredl cpenku PEMO cocTasnseT MeHee
OAHOMO roaa U
*+ CTaBKa no caenke PEMNQ COOTBETCTBYET DhIMOYHLIM YCAOBUSM,
6. Crasxa no cpenke PEMO npu3HaeTcs COOTBETCTEYIOWEA DBIHOMHLIM YCHOBMAM, B
caydae ecnu:
¢ CAenka PEMO saknioveHa Ha OPraHU30BaHHOM PbIHKE LeHHbIX SyMar 4epes
UEHTPaNbHOro KOHTPareHTa (Ha CTaMAAPTHRIX YOUIOBUAX) wnv

8 Caenky npamoro PENQ, saxmodaerble PoHAOM, HENPIBAGHL! HA NOAYYEHKE A0X0A2 OT NPEACCTABAEHUS BO
BLEMEHHOE BABAEHWE 1 NUNMLI0BAMWUE UEHHBIX BYMEr K3 YCNOBUSX CPOYHOCTH, NNATHOCTH 1 BOZBPATHOCTM
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« ycnosug cpenkw PERO (8 rtoM uucne ctaska PENO) ue oTnwndaeTcs
CYILECTEBEHHO OT CTaHAa3pTHeIX YCIOBUKW no bupxessim caenxam PENC .
(caenkam, 3aKRHEHHON B OTHOWEHNK MASHTUYHOW WKW aHaNorMyHon UeHHo#
ByMary Ha CONOCTABUMbBIA CPOK).

7. Tlpv NOABAEHWW HaMEDEHMS 3SKNI0UYNTL CARNKY, HECOOTBETCTBYIOWYH YCI0BUaM M1.5-6,
(hoHZ YCTaHaBNNBAAT!

¢+  METORbI NPOBEPKM CooTBeTCTBHA cTaskW PEMO {(u/uaum daxtuyeckol 3CM)
PBIHOYHBIM YCAOBMAM, BKIOY3A METOAbI ONPEASAGHWMA AMANA30HA PhIHOUHbIX
CTaBoK;

+ crnocod onpegeneHus pPolHoYHOR 3CHT,

8. B cayuae npumerenna Metoga 3CIM B oTHOWeEHWUM Chenku npamoro PEMNO, npumMenseTcs
nopspox pacyeta daktudeckon 3CH, aHanorvuHblilt [OpsSAKY, ONPeASneHHoMY [/
Lenosntos B pasgene II HacTosiwed MeToguku.

9. CroumocTs caenkw npsmoro PEMNQO  yuuTbiBaeTcR B cocTase oba3aTenscrs (v
MepBOHavYaneHoro Npoaslia).

IV. NOAXOAb! K OMNPEAENEHNIO AMOPTU3MPOBAHHOW CTOMMOCTN AEHEXHBLIX
CPEACTB, NEPEQAHHbIX MO 1 YACTYU CAENKW PENO (CAENOK OBPATHOIO PENO)

1. deHexHble CpepcTea, MpeaoccTasneHHsle No 1 Jacrtu cgenky PENO, (aanee - caenka
0bpaTHOro PEMO) yuMTLIBAIOTCS NO EGMOPTU3NMPOBAHHON CTOMMOCTM W OTPAXAIOTCH B
cocTase aKkTWweos (JebuTopCKon 3afomkeHHocT) HIMO,

2. AMOPTM3UPOBaHHGOW CTOWMOCTBIY Caenky obpatHoro PEMNQO  npusHaeTcs cymMa
JeHEXHBIX CPERCTB, NepeAartbIX Mo 1 YacTy Crenky,

YBEAUYEHHAsA HA CYMMY HAYMCNEHHLIX NPOLEHTHLIX AOXOH0B, - €CNM NPOUSHTHAR
CTaBKa N0 CASNKE NOAOXKUTENBHEA
YMENBIIEHHEA Ha CYMMY HAYWMCNEHHBIX MPOUSHTHEIX DACXOL0B - 8CNu NPOoUaHTHan
CTEBKa NQ CABNKE OTPMUATe/BHAYN,
@ TAKKe 3@ BbiHETOM CyMMbl CO3AAHHOMO pe3epsa Nos obeCueHeHue.
CyMMbl  NOHECEHHBIX JONONHUTENbHLIX PACXQA0E, CBR3AHHBIX € 3aKIOHEHUeM U
neaonHesmem 1w 2 vactu PENQ eragyaercs B CTOMMOCTE caenxki oBparHoro PEMO w
yunTbiBaoTCa B pacdete CHA no ocTatky Ha JaTy pacdeTta CHA,

3. AMOPTU3MPOBaHHast CTOMMOCTE PECCYWTHLIBAETCA C UCMONL30BAHUEM NMHEHOrO MeToaa
MPY3HAHWA MPOUSHTHOrC A0xcAa (pacxopa) wAn MeToaa 3hbexkTUBHON CTasku
npoueHta (Aanee - 3CM).

Mpy pacyere aMOpTH3IMPOBAaHHOR CTOUMOCTU € MCMOAL30BEHWEM JMHERHOro MeToaa
NpoleHTHbIe AOX0Ak (PacxXoAbl) HAYUCAAHTCS MO CTABKE, YCTEHOBGHHON YCI08HMAMM
Aorosopa (crasxe PEMO).

Mpyv pacyete aMOpPTU3UPOBAHHON CTOMMOCTM C WCNOAb30OBaHUEM MeToda SCI
MPOUEHTHBIE AOXCAb! (PACX0AkI) HauwucnarwTes no 3CMN {cTaske AUCKOHTAPOBaHKS).

4. Craska PE[1O paccumTbiBaE€TCA B COOTBETCTBUM C YCIOBUSIMU COSNKW B CleAyoWwam
nopsaxe:

R_(SZ—Sj) ‘ 100 (3.8)
-  Taes T ' '
Sl ( 363/365 + 366/366)

ne
R - nckomas HOMWHANLHAR CTaBKa
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S; — CyMMa 2 4acTu (C Y4ETOM KYNCHHOrO 40X0Aa) COrNacHo YCROBUSM CASNKM

PENOC;
Sy — cyMMa 1 4actut (¢ y4eTOM KYNOHHOTO AOXOAA) COMNAacHO YCAOBHMAM CARAKN
PENQ;
Toes — MWCNO OHER Mexy wenonHeHweMm 1 u 2 €actu caenku  PEMO,

MIPMXOAALUNXCSA HA KanexgapHstit o4, COCTOSUIMIR U3 365 fHel;
Toee~ YMCAC [HER MexAy wCnonAHeHweM 1 v 2 uactu chaenku  PEMOQ,
NPUXOAALMXCA Ha KANEHAADHbIR roa, COCTOSWMI U3 366 aHel.
3HaYeHMe paccuUnTHIBARTCA 683  MPOMEXYTOUHBIX OKDYFAGHMH B NPOUEHTHOM
BbIPDEXEHUM C TOYHOCTLIO A0 8 3HAKOB nocse 3anaToi.
3. Mertoa 3CIN He npumMeHsitca K caenkam obSpatHore PEMNO, ecan:
e 3QPEKT OT AWCKORTUROBAHUA HE ABASETCR  CYLECTBEHHLIM  Ha Aaty
NEepPBOHaYaNbLHOro NMPU3HaHUs,
SPheKT OT AWCKOHTHPOBAHMA MPUIHAGTCS HECYLLeCTBEeHHBIM  ecnu  Ha harty
NepBoHAYaNLHOMO NPU3HAHKA!
*  CPOK MEeXAy ucnonHeHuem 1 u 2 vactei ciaenku PEMQO cocTasnger mexee
OAHCFO Frofa U
* CTasKa no caenke PEMO COOTBETCTBYET DbIHOUHBIM YCAOBUSM.

6. Craska no caenke PEMO npu3HaeTcs COOTBETCTBYIOWEN DPhIHOMHbLIM YCNOBUAM, B
cnyyae ecnu;

+ Caenka PEMO 3aknioveHa Ha OpraMu3oBaHHOM DbIHKE LUEHHBIX Gymar uyepes
UEHTPANBHOTO KOHTDArEHTa (Ha CTaHAAPTHLIX YCAOBUAX) WK

*« ycnoeua cgenky PETIO (B TtoM umcne c¢Taeka PEMQO) He oThnvaetca
CYUECTBEHHO 0T (TaHiapTHbIX YCIOBUE 1o GupxeswiM  Cgenkam PENO
(CoenkaM, 3aKnYeHHON B OTHOWEHUM WASHTUYHON WK aHAAOTMYHON LEeHHOM
ByMaru Ha conoCcTaBUMbIN CPOK).

7. Npw nOABNEHUM HAMEPEHUA 3aKA0YMTh CASNKY, HECOOTBETCTBYIGLLYIO YCIOBMAM 11,5-6,
thoHp ycTaHaBnuBaer:

*  METCAbI MPOBEPKU COOTBETCTBMSA Crasku PENGC (u/mauv daktuueckoi 3CM)
PBIHOMHBIM YCNOBUSAM, BKAKOYAR METOAbl ONPefeSeHWA [AMArNa3oHa PhbIHOYHBIX
CTaBOK;

e« CNOCoG onpeaeneHns poiHoYHoH JCTT.

8. B cnyuae npumeHenus metoga 3CTT B OTHOWEHWMU CAGAKM obpatHore PENQ,
NpUMEHAETCR nOPALOK  pac4eta GakTtudeckol 3CT, aHanorudHbid  nopsaxy,
OnNpejeneHHoOMY AnA ASnO3MTOB B pasjene 2 HacToswen Metognku.

9. CrouMocTh caenku obpathoro PEMNQ yunThiBAETCH B COCTABE AKTHMBOB (y
NePBOHAYANBHOM0 NORYNATENR).

V. OAXOAbl K ONPERENEHMIO CTOMMOCTU CAENOK C LEHHBIMU BYMATAMM A0
OATbhI HAYATNA PACUYETOB

1. CToMMOCTb CAENOK Ha MPrOGPETeHUe UeHHbIX ByMar, OUeHMBaeMbIX N0 CNPaEeannEoN
CTOUMOCTU Yepes npuboine WM YObITOK, MO YCAOBUAM KOTODPIX AaTa WCHONHEHUS
(NocTaskoin UeHHbIX GYMar) He COBMaAaeT C AATON 3aKAOYEHMA CAEnKy, (nanee -
caenka T+ ) B C/lydae ecnn fata pacyeTos Nno Caesnke (AaTa onnaThl, A43Ta NoCTasKy
ueHHeix Bymar) He HacTynuaa Ha pary onpegenewuns CHA, onpejensercs B pasmepe
PazHuLLl MEXIY !

* CNPaBeAnuBoN CTOMMOCTBIO i|@HHLIX ByMar, SABNANLUXCH npeaMeToM Caeaku
T+, paccuuTanHOW Ha paty pacyeTa (6€3 ydyeTa HAKOMAGHHOTO KYNOHHOMD
[IOX0A8) 8 COOTBETCTBUM C METOAMKOH OnpeAenerus CnpaseanBoi CToMMACTH
UeHHbix OyMar g cocrase FpuAoKeHNs 2 K HacToawmum Mpasunam,
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+ pyBneBbiM 3KBUBANEHTOM CYMMbl CAEMKW, PACCYUTAHHLIM fI0 KYPCY BanOThi
caenky K pyGnw Ha gaty pacuerta, (6e3 yuyeTa KynoHHOTO A0X0Ra, BXOASLErD B
CYMMY CASAKK).

CTOMMOCTE CABAKU T+ YHUTHIBAGTCA:

* B CAYY3E NOACKUTENBHOW pasHulbl - B COCTase akTueos {(peburopckas
3a[0MKEHHOCTL) Y NoKynaTens/,

s B CAy4Yae OTPUUATEALHOR pasHuubi B CocTase 0BA3atensCTB (Kpepuropckas
33A40MKEHHOCTL) Y NoKynaTens/

2. C partel Havana pacuyeToB no ¢aenke T+ CTOMMOCTh CASMKKM T+ He OnNpeienseTcs B
COOTBETCTBMM € HACTOSIWMM  DI3LeN0OM, NPUMEHSIOTCH [ONOXKEHWs pazjena 1
Npunoxerus N22 MNpaewnn.

3. VzMemenue CrNpaBeanvmeBov CTOMMOCTM NO caenkaMm T-+ Ha npuoBpeTeHue UEHHBIX
GymMar, NpPU3HBETCR B OTHOWEHWKM UeHHbIX ByMar, OUeHUBAeMblX MO ChNPaBeaIUBOH
CTOUMOCTH,

Vi, NoAXOoAbl K ONPEAESIEHWUKO BEMMYUH (CTOMMOCTWU) HAEBUTOPCKOW W
KPEAWTOPCKOW 3ALOMKEHHOCTH, OCOBEHHOCTM OMNPEAENEHWUS CTOMMOCTH
BNa OTAENDbHBIX BUAOB 3AA0TMKEHHOCTH

1. febutopckas 3aJ0MKEHHOCTb, HE COAEPXAlas CYWECTBEHHOrO  KOMIMOHEHTa
PUHaAHCKPOBaHUA (He nNpeanoAaralowas OTCPOMKY NARTEXA Ha CPOK Csbiwe 1 roaa),
YUUTBIBEETCA MPK NEPBOHAYANBHOM [PU3HAHUKM W NOCASAYHOLWEM yyeTe no ueHe
AOMOBOPA, B pPaMKax  KOTOPOW  OCYLLECTBAAETCS  NpM3HaHue  AebuTopcKal
33A0AXEHHOCTH,

2. Aebutopckas 33A0/KEHHOCTE, copepxaiias CYUIECTBEHHbLIN KOMMOHEHT
MUHAHCKPOBAHNS {Npepnonaramas OTCPOYKY NAaTexa Ha Cpok cebiwe 1 roga)l,
AVCKOHTUPYETCA € MCnons3oBanuweM  Metona 2CMN v yyuThiBaeTcs  no
AMOPTUIMPOBAHHON CTOUMOCTH,

B cnyyae npumereHduns metoga DCM npu onpegeneHuit aMOPTM3MPOBEHHON CTOMMOCTH
0eCUTOPCKOR 3a0/1KEHHOCTH MCNORB3YETCA poiHodHaa ICM. Mopajock onpeaeneHus
peiHOUHON DCTT yCcTanasnueaeTcs DOHAOM,

3. HebuTtopckas 3340MKeHHOCTE BKAKYaeTCs B pacdeT CHA B pasmepe ee CToMMoCTH (110
OCTaTKy} Ha paTty pacdeta CYA 2a Bwi4eTOM COHOOPMUPOBAHHOrD pe3epsa  noj
obecueHeHne,

4. o wnTOraM KaxAaoro OTYETHOrO neproaa AeBUTOPCKan 3a/0/KeHHOCTs MOANENUT
TECTUPOBaHUIC Ha npeamer obeCueHeHus, MeTOAMKE TECTUPOBaHMA U nopsaaox
ONpefeneHus senuYuMuHL 1t (POPMMPORaHNA Pe3epea noa obecueHeHue no AebuTopcKoi
3300NXKEHHOCTY YCTAHABAMBAETCA y4YeTHOW noautukoi HIO® B cooteetcTauu ¢ OCBY
H®O, MCoO.

5. BeAnduHa (CTOMMOCTE) ABWTOPCKOW 3a[0Q/KEHHOCTM N0 BbinaaTe AWMBWOEHAOB MO
SKUWAaM, A0XoHa N0 ALNO3UTAPHLIM pachnUCKam Ha aKuuW NPy ee NepeOHaYaNbLHOM
NPU3HAHNUK ONPEAERALTCS UCXO4A U3:

*  KONWYECTBa aKLUWA/AEN03MTapHbIX PAcNWCoK, YUTEHHBIX Ha cuyete aerno HMO® /
ynpaeaswowen komnadun HINO Ha paTy ONpeaeneHus CrucKa i, MMewmx
npasoc Ha NoAy4YeHKWe AUBUASHAOE, W

+ 0o5bABAGHHOMD pasmMepa AMBUAEHAA (HOXOLE), NPUXOARUWErOCR Ha OfHY UBHHYIO
Dymary CoOTBReTCTRYIOWeN KaTeropun (Tuna).

Beauvuuna {ctoumocTs) 0ebWTOPCKOR 33J0MKEHHOCTW NO BLIMNATE A0X0Fa NO NasM
poccuickux MNO 1 AaaM (aKuuaM} MHOCTPAHHBIX WHBECTHUMOHHLIX (DOHAOB Mpu ee
MEPBOHAYANbHOM NPU3HAHUU ONDEJEASETCH UCXOAS 13!
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*  KOMWHECTBA UHBECTUUMOHHBIX naes [TNO wuau naes (aKuui) MHOCTPaHHBIX
MHBECTUUMOMHBIX (OHAOB, YYTeHHbIX Ha cueTe geno HMM® / ynpasaswouleit
KomMnaduu HIP Ha [aTy OnpesengHus Crucka AWl, UMEeWMX Npaso Ha
nony4yeHue foxona;

»  OOBABNSHHOrO pasMepa LOX043 N0 UHBECTULMOHHOMY Nal, YKa33HHOMD B
COobUieHNM O BBINAATE AOX0ME N0 UHBECTULMOHHLIM MasMm pPOCCHitckuX UG 1
nasM (aKUKWAM) MHOCTPAHHBIX HHBECTULMOHHBIX DOHAOE.

MicTouHuK  uHpopmaumn o6  obbasneHHOM pasmepe  joxoga: HKO  AD  HPA,
nHpopMauuoHHas  cucrema  "BaymbBepr”  (Bloomberg),  oduuManecHblil  CaiT
{0dUyMansHOE NMCEMO) YNPaBRSIOWER KOMNAHUM UHBECTULWOHHOIO hoHaa.

Benuuunna (CTOMMOCTL)  YKa3aHHOM  AeOWTOPCKOW  3a300JKEeHHOCTM, a  TakxKe
[EBUTOPCKOM  3a[0MKEHHOCTW MO BhINAATE  SMUTEHTOM  KYMOHHOMO  [0X043a W
HacTUHHOMY NOraWERnio OCHOBHOFO AOAra NO ACATrOBbIM LEHHbIM OymaraM noche
BO3HMKMOBEHUA  00A33TENLCTB  3MUTEHTa  ONPRASNAETCR N0 OCTATKY  Takoh
3300/KEHHOCT HA AaTy pacdeTa CHA 33 BblveToM CHOPMHWPOBAHHOFO Pe3epsa noj
obecueHeHune,

6. MpusHaHus febUTOPCKOM 33J0MKEHHOCTY NO BhIMAATE AMBWMACHLOS N0 aKuwam / no
MPOUEHTHOMY  (KYNOHHOMY) A0X0AY / N0 4YaCTUYMHOMY NOraeHuio  IMUTEHTOM
OCHOBHOFO AQAra NQ JOATOBbIM UEHHEIM OyMaraM, NOAYYEeHHBbIM 110 1 YacTu Chenku
PENQ, He npoucxoauT.

7. B uenax pacuera CTOMMOCTU YWCTbIX aKTWBOB, COCTABASIOLMX MEHCUGHHbIE pe3epsbl,
YHeT Hanora Ha npubbiie C AUBMAEHAOE NO aKUMAM OCYLIECTBNAETCS B COOTBETCTBUY C
y4erHOW noavTikon HNO B cngayiouiem nopsake:

¢ B MOMEHT npu3HaWua ASBUTOPCKOR  3300/KEHHOCTM MO BeinaaTe
AVBUAEHAOB M0 KUNAM NPOU3BOAUTCA NPUIHAHWUE YCAGBHOTO {OLUEHOYHOMO)
06R33TeNBCTBE B8 KPEAWTOPCKOW 33J0/MKEHHOCTM Ha CYMMy Hanora cC
AVBUOBHAOB K YASDXKAHUK, KaK Mpou3BeieHne CyMMbl OBBLABNEHHbLIX
AVBUAEHAOR U ASACTBYIOLLEN CTaBKK Hanora Ha npubblilb ¢ AMBUAEHAHOMD
aoxona.
B apaty Qaxtuyeckod BBINAATE  OUBUASGHAOB M YAEPXaHWs Hanora
NMPOU3BOAMTCS BOCCTEHOBAGHUE paHee CHOPMUPOBAHHOIO OUSHOHMHOID
0BR3aTENBCTBE, ¥ OTPAXKAETCA CYMMA HaNOora, QakTUHeCKu YASPXaHHas vy
WCTOMHWKE BbIMAATH!

8. BennuuHa (CTOMMOCTH} NEHEXHBIX CPEACTE Ha PACHETHbIX CYETax, onpenenseTcs B
CyMME MX OCTaTKa Ha 4aty pacyera CHA 33 swiveToM ChOPMUPOBAHHOIC Pe3EPBa Nog
obecueremne,

BenuunHa (CTOMMOCTE) BEHEXHBIX CPEACTB, HAaXOASUMXCR Yy Gpokepa (AeBUTOPCKOM
3300/KEHHOCTM  BpoKepa Mo BO3BPATY [ACHEXHbIX CPENCTE, HaxXOOSWMXCH Ha
CrieunansHoM OpOKePCKOM CyeTe) ONpefenseTca B8 CyMME& OCTaTKa Ha AaTy pacyeTa
CHA 3a Bbi4eTOM CHOPMUPOBAHHOTO pe3epea noj obecueHeHue.

BennunHa (CTOMMOCTb) NPOUEHTHOrO AOX0AA NO ASHEXHbIM CPEACTBAM Ha PaCHETHbIX
cyerax HI® / ynpasnsowed komnavuy HN®  onpenenseTes B CyMMe HauYuCigHHbIX
COrAacHo yCnoswaM LOrosOpa/COrNaWeHVa NPOUEHTOB Ha CYMMY HECHUXAeMOro
0oCTaTKa - B CAY43E, eCNn YCROBUSA HaYWMCAeRWsA NPoLeHTOB RO3BOAAINT DaCCHNTaTh WX
pa3mep.
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9. KpeauTopckas 3a40/KeHHOCTe YUYWTHIBASTCH fpY MEPECHAYINLHOM NPU3Hadsuu w
rnocaeaywoweM y4yerte no UeHe [OroB0Opa, B pPaMKax KOTOPOW OCYLWECTBASeTCs
NpU3HaKne KpeauTopCKoM 3a40/MKeHHOCTY, - N0 e OCTAaTKY Ha Aaty pacyera CHA,

10.ChopMupoBarHble pe3epssi noa obecusHeHNe, Kak NPaBrao, He BIKTIYalNTCH B COCTas
KDQ.B.MTODCKOV! 3a0MKeHHOCTH U QTHOCATCS HAa YMeHbUIeHWMe CTOUMOCTM BKTUEOB
{NeBVTOPCKONR 3340KeHHOCTH) NpK onpesenedun CHA.
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[punoxenue Nod

K TIpaBunam onpe/IeneHus

CTOMMOCTH aKTHBOB, COCTABJIAIOLINX TIEHCHOHHBIE PE3CPBBI,
Y COBOKYMHOM CTOMMOCTH MEHCHOHHbIX PE3EPBOB

GOPMEPOBAHUE FPADIAKA BYIYIHAX JEHEKHBIX IIOTOKOB JOJITOBOH
IEHHON BYMATH

1. Cbuime noaxoabl

Mpu dopMuposatiny rpaduka GyayLMX LEHEXHBIX NOTOKOB YYMUTHIBAKOTCA BLE JeHexHbIe
NOTOKKM B MOralleHye OCHOBHOFC A0/ra # KyMOHHOMC [0X0A2 B TEY4eHWe OXMAAEeMOro Cpoka
oBpaweHuns.

Oxupaemslit  cpok obpalleHua uUewHoW Oymarn onpepenaerca < A3tk pacyera
cnpaseannsoit cTouMocTn/ICMN (He Bra4as) A0 HBMMEHBHIER 13 A4aT (BKAKYaR):

« paTet othepTtel, Bamxaiwen K Aate orpeaeneHus cnpaseanavnsod CTOMMOCTH (HE BKMQYaR

JaTy onpeaenerns CNpaBefnneoi croumocTun)/3CT;

e [aTbl NOJHOTO MOralleHns, NPeRyCMOTPEHHOR YCNOBUAMM BbINYCKA.

JleHexHble NOTOKY, BKAOHAS KyNOHHbIA LOX0A, PaCCuuTLIBAKTCA 8 COOTBETCTBUN C
YCMOBMSMU BhIYCKa,

Mpu GopMupoBaHMK rpaduka [eHeXHbIX MOTOKOB B LENsX pacyera Crnpaseanvison
cToumMocTr/SCM UeHHbIX ByMar ocywecTenseTcs nepecMotp OygyluuX ACHEXHBIX MOTOKOB NpH
HanuuMi OBHOBAEHHON MHdopMatmuu®:

« O BENMHMMHE CTaBKM KYMOHA (ANs UeHHbiX 6yMar, No KOTOPbIM MPOUEHTHBIE CTABKWM He
onpefenaHbl Ha BeCb OXUAaeMblid CPOK O5paLeHUs) ~ HOBOE 3HAYeHUE CTaBKu KynoHa
CUMTaeTCH YCTAHOBAEHHbIM B ATy HA4ana KynoHHOro nepuoas, bavKariero K pare
YCTAHOBAEHWA CTAaBKK (KYNOHHOO nepnoaa, Ha KOTOPLIA CTaBKA YCTaHoBREHa, Unu 6onee
PaHHEro KYFQOHHOMD Nepruosa, A0 Havana KoToporo craska YCTAHOBAEHA);

e O BEAUYMHE MOraluaeMoil u4acTh OCHOBHOTO A0ATa (ANs UEeHHBIX GyMar, ro KOoTopbiM
NPefyCMOTPEHD YacTUHHOe MOraweHue 0CHOBHOTO AOATA, HO CYMMbI norawaeMelX YacTen
OCHOBHOTO AOAra He OMpeneneHsi Ha BEeCh OXMABEeMbllh CPOK o6palleHraA} — BEAUUNHBI
AOralaeMoi 4acT OCHOBHOFO [JONTa CUUTAKTCR YCTAHOB/IEHHBIMM B A3TY OKQHYAHWA
KYNOHHOIO Mepuoja, No WCTEYEHUM KOTOPOro NPOU3BOAWNTCA COOTBETCTBYIOILAA BbINNATA
paHee HEM3BECTHOW CcyMMBl? (33 WCKIOYEHMEM  LEHHBIX ByMar € WHASKCUPYEMBIM
HOMUHANOM);

e 0 BEAWYMHAX (BKJIIOMAS NEPEMEeHHbIe, 3HAYEHUE KOTOPBIX HE 3aBUCUT OT DEeWEHUA
IMUTEHTA), CYLLECTBEHHBLIX ANA PacyHeTa HOMMHANBHOM CTOMMOCTH UeHHbiX Bymar ¢
UHAGKCMPYEMBIM HOMUHBNOM.

LS AOArOBbIX UEHHBX GyMar, no KOTOPbIM MPEAYCMOTPEHO HACTAUHOE MOTalienne
OCHOBHOFG ONra, HO BENMUWHBI MOTALIAEMOr0 OCHOBHOIMD AO0Nra He Onpefenehbl Ha BeCh CPOK

1 € yMeTOM SaHHOTO YCIOBMA O A3TE HaUana NPMMEHEHNA Paree HEU3BRCTHbIX BeANNH (cTaBku KYTIOHE, CYyMMbt
NOTaaeMOero 0CHOBHOTO 4,013, 38 MCKMcHeHneM 0BMralmi ¢ MHOBKCPYEMbIM HOMUHANOM) BEINOAHAETCA PacyéT
UHbIX NoKaszaTenedl, npeaycMoTpeHHblX HacToAwel MeTogukoit.

? Fipw 3TOM, NEpecHaTy NOANIENAT 8 T.4. BCE AeHEXHbIE NOTOKK, CIBAyIoUiNe 33 [laTOi OKOHYaHKA COOTRRTCTRYIOLIEro
KyTOHHOTO NEPUOAA, MO OXOHYAHUKM KOTOPOro NPOM3BOAMTCA BLINAATA OCHOBHOTO AOATE.
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OﬁpaLLI,EHMﬁ, CYMMbi 6y,u,yu_wtx OeHeXHbIX NOTOKOB PACCHUTBIBAOTCH MCX0AA U3 OCTATKA OCHOBHOTO
ACATa Ha AaTy packera, ONpedenéHHOre C Y4eToM BCeX paHee YCTaHOBAGHHLIX CYMM NOraleHus.

2. BennyuHa nHAEKCHPYEMOTrQ HOMKWHaRA

Ona AOATrOBbLIX HEeHHBIX SyMar ¢ WHASKCUMPYEMBIM HOMWHAMOM, B PAaCYHET BeNUYMHBI
KOTOPOro BKJIFOMEHBI MEPEMEHHBLIE, 3HaYEHWE KOTOPbLIX HE 33BMCKUT OT pelleHus IMUTEHTa, W npu
ITOM He NPeayCMOTPEeHa ero aMOPTU3aUMs, HOMWHaNLHas CTOMMOCTs PaCCUMTLIBEETCA Ha Aaty
KamOoro AeHEXHOro MoToKa WCXOAS W3 HOMMHANBHOW CTOMMOCTW Ha [aTy OfnpejesieHus
cripaseanmMsoi CToMMocTW/ICI, Cpoka A0 AaThl OSHEXHOrQ rOTOKa W MPOTHO3HOTO 3HAYEHUSR
uHNALKKM 015 COOTBETCTBYIoWEro nepucaa no dopmyne (4.1):

Dp=Dn
HOMWMHAJ UM, = OKPWH(HOMHHAH WH,,_, > (1 + IPOCHO3 WML, )~ 385 ‘,2), (4.1)
roe:
HOMMWHAMI YR, - WCKOMOE 3HZ4YEHWe HOMWHaNa Ha AaTy KaxAaoro [EeHEeXHOro
NOTOKA;
HOMWUHANO UH,,_, - BEANYUHAE HOMMWHANA, DaCCUMTaHHasn Ha aary

NPepiLecTBy Lero ASHEXHOIQ MOToKa, HO He paHee Jatsl

pacuera cnpaseannson croumacti/3CMN;

HOMWHAN WH,,_, = HOMHHANTUH, - sBeswuuna HoMUHana Ha  jaty
onpejeneHns cnpasesnusoi ctoumoctn/3CM;

[TPOTHO3 WIIl,,_, - nporHosHoe 3Hadenue WHOAAUKMM, ONPEAENEHHOE Ha AaTy
NPealwecTBYOWEerc AeHEXHOro notoka (n-1).

Jns BONTOBbLIX LEHHBIX BYMar ¢ MHAEKCUPYEMbIM HOMUHANOM, B PaCUET BEAUYMHBI KOTOPOMO
BKAKOHEHbI MEPEeMeHHbIe, 3HAUYSHUE KOTODbIX HE 3aBruCHT OT DELUSHMA 3MUTEHTa, ¥ NpU 5TOM
NPEAYCMOTPeHa ero amopTW3auWs, HOMMHANBHAR CTOMMOCTL PACCUMTBLIBASTCH M3 AATY Kawioro
JIBHEXHOMO MOTOKa € YHETOM MNPEeALUSCTBYIOWEro YacTMHHOIO NOratleHWs OCHOBHOre ACAra no
dhopmyne (4.1a):

HOMHHAZ HH',, = OKPYTA(HOMKHAA HH,, x (1 — CYMM{ZI0/IA AMOPT),_, .2),  (4.1a)

roe.

HOMMWHAN UH',, - senWuuHa HOMUHaNa C y4eTOM ero aMmopTHU3auun - BCKOMoe
3HaYEeHKE HOMWHANA HA ATy KaxA0oro AEHEXHOro NoToKa 33
BbIYETOM HacTUUYHOIC MOTAWEHWA OCHOBHMOrO A0ONTa C A3Th
pas3MelleHrsa Buinycka (He BKJKHAA HaCTMHHOE [oratieHue
OCHOBHOIO AONMA B COCTaBe ABHEXHOTS NOTOKa n);

HOMWHAJ UH,, - BENUHMHA HOMKUHAMa 6€3 y4eTa ero aMopTHU3aLuK - 3HAYUEHHWE,
pacCHMTAHHOS Ha AaTY COOTBRTCTBYIOLIErQ ASHEXHOTC MNOTOKa
nc ¢gopmMyne (4.1) 6e3 ydyera UaCTUUHOIO nNOralieHus
OCHOBHOIO J0AFa C AaThl pasMeleHust BbiNycka (C y4erom
MHASKCUPOBAHMUSA BENWYWMHBI HOMMWHAMA, YCTaHOBREHHOW Ha
[LaTy PasMELeHKA BbIMyCKa);

CYMM( 0/ AMOPT),,_;~ cyMMa goieil 4acTUHHOTO NOrallesus HOMUHANE C AaThl
pasMelIeHns BbIMNYCKAa A0 43Tl [AEHEXHOro notoka n (He
BRKAOYAS AONAKD HYACTUMYHOMO NOraweHnR HOMKUHaNa B CoCTase
AEHEXHOIo NoToKa n).
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B pacueT CyMMbl AGHEKHOFO NOTOKa BKIIKHARTCH CYMMa YaCTUHHOrO NOralleHns OCHOBHOTO
LOATa, eCNv OHO MPEAYCMOTPEHO YC/OBUAMM BLINYCKE B AATy AEHEXHOIO NOTOKa, PacCHUTAHHanA
no dopmyne (4.16)

CYMMA AMOPT,, = max (OKPYTI(HOMUHAJ x 10/18 AMOPT, .2);
OKPYT/H{HOMUHAN UH,, X 1015 AMOPT, ,2)}, (4.16)

rae:

CYMMA AMOPT,, - nckomas BesiMuuHa 4aCTMYHOro NOoraluerus HoOMuHaNa 8 Aaty
COOTBETCTRYIOLErD ASHEXHOMO NOTOKE;

HOMHHAJ KBH, - BEAMUKMHA HOMMHanNa 6e3 yueTa ero amopTU3alMin -~ 3HaYeHKe,
PACCUMTAHHOR Ha ATy COOTBETCTBYIOWErO AEHEXHOIO NOTOKE
no dopmyne (4.1) B6e3 ydaeTa HacTVHHOMO  ROoratlenus
OCHOBHOMD A0ra C 4aTbl pa3MelleHus seinycka (T7.€. TOABKO C
YUETOM UHASKCNPOBAHUSA BENNUMHEI HOMHHANE, YCTAHOBIIHHOM
Ha [aTy pasMelleHmns BhinyCka);

HOMUKWHAMN . BeQMuUMHA HOMMHANa Ha faTy pasmeleHus esinycka (6es
yueTa WHAEKCALNIK M aMOpTM3aLnn);

4074 AMOPT,, NOAS YACTUYHOFD NOratleHVs HOMUHaRa B 3Ty ACHENHOro
noToKa n.

3. BenuuuHa nepeMeHHon CTaBKy KynoHa

[nst 1onroBbiX UeHHbIX Bymar, no KOTOPsIM NPOUEHTHbIE CTaBKW HE ONpEeAeneHsl Ha Beck
OXUAAeMblil CPOK 06palleHnst, CyMMbl GYAYLWMX LEHEXHBIX NOTOKOB, ANS KOTOPLIX CTaska HE
onpeneneHa Ha AaTy OUEHKW MHCTPYMEHTA, PaCCHMTLIBAIOTCS:

e 4N LEHHbIX BYMar, B pacdeT CTasky MO KOTOPHIM BKAKOYEHb! NePeMeHHbIg, 3HA4YeHWe
KOTODBIX HE 33BUCAT OT PELUSHWA 3MUTEHTA, - UCX0HS CTaBKy, OfipefieNenHon C yYeTOM
MPOrHO3HLIX 3HAYEHUIA TaKMX MEPEMEHHLIX MAPaMeTpos, (PaCYeT CTaBKW BINONHAETCA N0
hopMyne, ONpeneneHHol YCAOBUSIMI BRINYCKA),

s N8 MpOYMX LEeHHBIX OymMar - WCXOAR U3 CTaBKw, 3apaHHON ons Haubonee ro3gHero
KYMOHHOMO Nepuojia.

PacueT CT3BOK BHINOJHSETCH OTAEABHO [I/151 KaXA0TrD KYNOHHOTo nepunoaa.

EciM B KadecTse MNepeMEHHOro napaMeTpa Afa pacdeTa CTaBKM KynoHa YCIoBWAaMW
BBINYCKa VUHCTPYMEHTA NPEAYCMOTPEHA «CTaBKa WHOAAUMM» 1 UHAR «CTABKE ASHEXHOTD DbiHKa»,
IHAYEHME CTABKM COOTBETCTBYIOUIErO KYMOHa pacCHnTsIBaeTCA no qopmyne, MpeayCMOTPEHHON
YCIOBUAMY BhINYCKA MCXOAS M3 MPOTHO3HOTO 3HAYEHUA MHDAALKKW, COOTBETCTEYIOWENO KYNOHHOMY
Nepuony, W NPOrHO3HOINO 3HaUEeHWUs MHOW CTABKY AEHEXHOr0 DLIHKA COOTBETCTBYHOWEH CPOUHOCTH
(nyTem BbIGOpA MaKCMMaNbHOrO M3 3HAYEHWH, PACCUMTAHHBIX C MPUMEHEHUEM YKa3aHHLIX ABYX
MPOrHO3HLIX NAPAMETPOB).

Mpu pacueTe CHpPaBeaanBOR CTOMMOCTH OCYLIECTBAAGTCR NEPeCMOTP SyAyWMX ARHEXHbIX
FIOTOKOB NPY HaWuMy 0BHOBAEHHOW MH(BOPMaUuy © 3HAYEHUAX CTABKN KynoHa. Hoeoe 3Havexue
CTaBKy¥ KYNoHa nNpUMeHseTcs € AaTel  Havana COOTBETCTBYIOWEr0 KYNOHHOrO  Nepuois,
BRDKANIIEro K AaTe YCTaHOBNEHWA CTasKK (HO He MO3AHes AaTs! HA4and KynoOHHOro Nepruola, Ha
KOTODBI CTaBKa YCTaHOBAEHa, unu G0fee PAHHEro KynoHHOTO nepuoaa, A0 Hadana koToporo
CTaBKa YCTaHOBJIEHA).

4. TIpOrHo3HbLIe 3HaYeHua uHnauun
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Ans rporHosdbix asavennii uadnauum (MPOMHO3 UML) McnoawL3yoTes 3HadYeHns!

s «BMEHEeHHOW» nHbAsuMK {danee Tawke — BUML, INF);

»  IKCNEPTHbIA NPOrHO3 O BYAYWMUX 3HAYEHUAX UHEAALUM - B CAYHae OTCYTCTBUA 3HAUEHNA
«BMAHEHHOM» WHMAALMK ANA COOTEETCTBYHWMX nepuoos (EIU, KOHCEHCYC nporHo3
anannTukos Bloomberg, M3P, The Economist uan pyrue A0CTYMHbIE MPOTHO3bI).

[lns BCEX Nepuoaos, AaTa Ha4yana KoTopbiX He npessiwaet 2023 roi (rod noraiueHus
Boinycka O®3 52001RMFS), B KauyecTse MPOTHO3d WMHOAAUMKM  WCROMBE3YETCH  3HIYEHWE
«BME@HEHHOM» undasumun ana eeinycka O®3 52001RMFS, paccumTaHHoe no copmyne (4.2) xak
paskuua Mexay Ctaskoi KBJ B Touke, COOTBETCTBYIOWEA CPOKY A0 NOralieHwus sbinycka ow3
52001RMFS, 1 cpeaHeB3BelleHHOR AOX0AHOCTRIO K MOrallieHunio 3T0To Xe Bbinycka:

INFgyo = KBlsa001 — YT Ms2001 (4.2)

[As BCeX NEpuoAOB, HaYNHAKWMXCA B8 ApoMexyTKe ¢ 2024r. fo 2028r. (sxnwuas), B
KauecTBe NPOrHo3a UHBASUMN HCMONL3YETCH 3HaueHUe, paccunTanHoe no dopmyne (4.3), ucxoas
U3 3HAYEHME «BMEHEHHON» UHANALMK BeinyCKoB QO3 52001RMFS u 52002RMFS:

tszo0z=ts2001 [(1 4+ INFepgqg /100) 85200z
(1 + INFezp03/100) 5200

INF2024_2028 = QKPYTJI s 4 = 100’ (43)

rie:
INFez028 = Kblsz002 — YTMs2002. (4-4)

INF o023 - 3H3YEHME «BMEHEHHOW» WHAsUMN Ans Beinycka 003
S2001RMFS, paccuutandoe no  dopmyne (4.2) ¢
TOYHOCTBID 40 2 3HAKoB MOCne 3anaton - pesynbTar
pacyeta ng dopmyne (4.2) COOTBETCTBYET 3HAYEHWUIC B
NPpOLEHTaX;

INFeop2s - 3HaYBHUE *BMEHEHHCH» uHbNALKMK AN Beinycka 003
52002RMFS, paccuutanHoe no  dopmyne (4.4)
TOYHOCTHIO A0 2 3HAKOB MOCNe 3a8nsToW - pesynbTar
pacyeta no dopMyne (4.4) COOTBRTCTBYET 3HIYEHMIO B
NpoLerTax;

ts2001. Lsz002 - 3HAMEHWE CPeJHEB3BELEHHOD CPoKa A0 NoraweHus
BbINYCKoB 003 52001RMFS, 52002RMFS, paccuuTanHoe B
roaax ¢ TOUHOCTbHY A0 4-X (YEThIpeX) 3HAEK0B nocne
3aNATON,

KBs-001, KBls2002 - 3HaveHue Crtasku KB B TOUKe, COOTBETCTBYIOWEN
CpeAHEeB3BELIBHHOMY CPOKY A0 NoratueHua seinyckos O3
52001RMFS, 52002RMFS;

YTMs2001. YTMg2002 - CPeAHEB3BeleHHas JOX0AHOCTE K MOralesi selNyCKoB
Q®3 S52001RMFS, 52002RMFS  Ha  [aTy  OueHkw,
nyBaukyemas MoCKoBCKOR Bupxen.
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[\As BCEX NeprioA0Bs, HAYMHBIWKXCH B NMPOMEXYTKE C 2029r. fo 2030r. (sKnw4an), 8
KauecTse fporno3a MHQNsUMM YCNoAb3YETCR 3HAUEHNE, paccumTanHoe No hopmyne (4.5), vcxons
13 3SHAUYEHWN «BMEHEHHOM» MHBASLUKM BbInyCKos O3 52002RMFS v 52003RMFS:

tzzo03—tszo0z (1 + fNFszogo/l()U)fszooa
{1+ [NFszozg/IOO)fszooz

1NF2029_203 = OKPyr.ﬂ ,4 * 100, (4‘.5)

Tae:
INFgppa0 = Kbsz00: — YTM52003: (4~6)

INFose - 3HAYGHME «BMEHEHHOU» WHbAAUMKM Ans Beinycka O3
52002RMFS, paccuutanHoe no  dopmyne (4.4) C
TOMHOCTBI 40 2 3HaKOB MOCHE 3ansTol — pesynbrat
pacuieta no ¢opmyne (4.4) COOTBETCTBYET 3HAUEHWO B
npoueHTax;

INFepg . 3HAUEHNe «BMEHEHHOM>» WHOASUMKM Ana Beinycka O®3
52003RMFS, paccuuTanroe no  popmyne (4.6) ¢
TOMHOCTBIO A0 2 3Hakos noCne 3anaton — pesynbraTt
pacyeta no dopuyne (4.6) COOTBETCTBYET 3HAHEHWIO B
fpoueHTax;

ts2002, t52003 - 3HMAYeHWE CPEeNHeB3BELISHHOTD CPoKa A0 noraieHus
sbinyckos 093 52002RMFS, 52003RMFS, pacc4mMTadHoe B
roAax ¢ TOYHOCTbIO A0 4-X (4eThipex) 3HAaKoB nocne
3anaATon;

KBAz2002, KbAsz003 - 3navesue Craskm KB B TOYKE, COOTBETCTBYHOUIEH
CpEe/HEB3BELISHHOMY CPOKY 0 NOTAlEHNS BbiMyCKOB Qo3
52002RMFS, 52003RMFS;

YTMss002, YT Ms2003 - CpE/HEB3BELUIeHHas AOXOAROCTE K MOraleHuio BuINYCKOB
O®3 52002RMFS, 52003RMFS  Ha A3ty  OUEHKMK,
ny6anKkyemas MoCKoBCKONW Gupxeit,

lIpumMedanmne:
Mpu ebinonHenn packeta INFagoaon02 + INFaozo-2030  3H34EHUA nokazatenen INFgogz3.

INF.oo028, INFgyg . KOTOpbIE B pe3y/ibTaTe WX pacdera no dopmynam (4.2), (4.4) , (4.6)
ABASHOTCS 3HAYSHMAMKM B NPOUEHTAX, NEPEeBOAATCA B 3Ha4eHNsA B AONAX eANHULbI {nyTem
ANENEHUS KAXAOr0 U3 Hux Ha 100 - UTO ABHO OTPEXEHO B topmynax (4.3), (4.5)). PeayneTat
pacueTa no dopmynam (4.3), (4.5) COOTBETCTBYET 3HA4EHNIO B APOLEHTaX, OKPYTHEHHOMY A0
2 3H3KOB NOCne 3anaTol.

Jna BCceX nepuonos, HAuYUHAUMXCA C 2031 r., B KayeCTee nNpOFrHO3a uHbRALMK
WCNONBIYETCA IKCNEPTHBIA NMPOTHO3 NHAASUNW.

Mpu pacyeTe CHPaBeAnnBofl CTOMMOCTYM, eCW CPOK NOFaLLIEHNS JONTOBOrO MHCTPYMEHTa He
npesbiwaeT 2032r. M OTCYTCTBYHOT UHbi@ MDOTHO3HBIE 3HAHEHWA fepeMeHHbIX NapaMeTpos, TO
BAVSIHVE 3KCNEPTHOFO NPOrHO3a WHMASUMW Ha PEesynpTaT pacyeTa CrnpaBelivBoR CTOUMOLTH
MPU3HAETCS HE3HAYMTENLHBIM, DACHETHAA Liena UeHHOW BymMaru moxer OuiTh KAaccnpuumposata 8
yposeHb 2. B 0CTanwHbiX caydaax (nomMuMo MHDASUMM UCNCABR3YIOTCR WHBIE HeHabnwjaeMbie
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NaHHLIE Wiy CPOK NOFEWEHNA NpessitlacT 2032r.) BAXAHWE 3KCNEPTHOIO NPOrHO3a UHpRALKA
NPU3HAETCH 3HAUMTENBHBIM, PACHETHan LeHa LeHHOW ByMarn xnaccu@uUUnpyeTcs 8 YPOBEHb 3.

5. TPOrHO3HLIE 3HAYERUA NPOUUX NEPEMERHbLIX NaPAMETPOB

MpPOrHO3HbIE 3HAUEHNUA <KOPOTKUX> CTABOK AEHEXHOro peiHKa (A% NRasakowmx
MPOUEHTHBIX CTABOK HAa CPOK NMPEeAoCTaBReHUA AEHEXHBIX CpeacTs A0 1 Mecaua
BRJOUUTEIBHO).

K «KOPOTKMM» CTaBKaM JEHEXHOTO PbiHKA OTHOCATCA crefywlme Niasauye npoueHTHbIC
CTABKMA, ©CNW OHW NPEaYyCMOTPEHB! YCROBUAMU BbIFYCKA OLEeHUBAEMOro WHCTPYMEHTS!

+« craska RUONIA

« craska ROISfix co cpoxamm 1 Hepens, 2 Heaenm, 1 Mecauy

« cTaBka MosPrime Rate co cpokamn «overnight», 1 negens, 2 Hegenu, 1 mecay

« craska PEMO, no onepaunaM LieHTpansHOro baxka Poccuiickon $epepauuy Ha CPOK A0
OAHOTO MEeCALa (BKAUNTENBHO)

« Knwouesas cTaska LlentpansHero 6anka Poccuiickoi depepalinm

e« craBka KBl Ha CpOK A0 OAHOM0 Mecsaua {BRMOHUTERBHO ),

Ecny B KaYecTee NepeMeHHoro napameTtpa fnpejycMoTpeHa nnasaouan NPOUEHTHASA CTABKA
CPOKOM A0 1 Mecsiua, TO NPOrHO3HOE 3HaYeHNe TaKoro napamerpa Ratey paccunTbiBaeTca no
topmyne (4.7) KaK pasHula Mexay Crasroit KB/l 8 TOUKe, COOTBETCTBYIOWEH
CPE/IHEB3BRLIEHHOMY CPOKY IO NOTALWEHUS OUEHNBAcMOTO WHCTPYMEHT], U BENNUNHOW «CpefHen
MPOLEHTHOR MaPXK Hajl CTOMMOCTBLI0 OHAMPOBAHNA !

Ratef = (KB/HJIO foramenus CpMCoF)r (4.7)
cpMepor = OKPYTJI(CP3HAY (M or), 4, (4.8)
B (P—1000)
Meor = FlXeynon = 7000 % £ (4.9)
TIE:
KB noramenna . 3uauenne CraBkw KB B TOUKE, COOTBETCTBYHOUIEH
CPE/HEB3BEWeHHOMY CPOKY A0 NOFaleHns OUEHMBAGMOro
WNHCTPYMEHTA;
cpMior - 3IHaYeHWe «CpeaHell NPOLEHTHOA MapxXu Hal CTOUMOCTBIO

GHOHANPOBEHMS», pacCHUTaHHOE 0 topmyne (4.8) Ha paty
OLEHKM MHCTDYMEHTA Kak CpefHee apuhMETHHECKO. 3HAYRHUNA
nokazarens ®NPOLEHTHON Mapxmn Hafl — CTOWMMOCTBIO
HOHAMPOBAHUA», PACCHUTaHHBIX N0 dopmyne (4.9), no
kopauHe estrryckos OO3-TK;

Meor - 3H3YEHWE  «MPOUEHTHOW  MapxuW  Hajd  CTOUMOCTBR
(hoHAKPOBAHKMA=>, PACCYMTAHHOE N0 ¢dopmyne (4.9} AnA
Bhinycka QO®3-T1K, BXOASLEro B KOP3UHY BbINYCKOS O®3-NK;

FIX ymon - 3HAYEHWE (UKCMPOBAHHOM YaCTK KynaHa aAns ssinycka O®3-
MK (Hanpumep, AAs  BbiNyCKa 29010RMFS  wynoH
yCTaHaBNWBRETCA B BENNHMHE RUONIA + 1.80% u BenuqunHa
FIXynon NPUHAMAERTCA pasHolt 1.60%);
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P - yeHa {6e3 yuera KynoHHOFO DOXOA3) KQHKPETHOrD BeiNylKa
O®3-MK Ha aaTy pacyerta B pybnsax;

t - CpEefHeB3BELUeHHbI CPOK A0 MNOraleHus KOHKPETHOTO
Beinycka OO3-T1K.

MpumevaHne:
Ha faTy yTSepXASHMs HaCTOsWEN Penaxunn MeToguku Kop3suHa Bbinyckos O®3-TK
(nepeueHs Boinyckes OO3-TIK, BrAOHAEMBIX B PACHET CpMeor) BKAKOHART CriEfyOWME
goinycku: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29012RMF5S;
20013RMFS; 29014RMFS;  29015RMFS; 29016RMFS;  29017RMFS;  29018RMFS;
29019RMFS; 24020RMFS; 24021RMFS.
Mepevenb Boinyckos OO3-MK, sraoHaeMsiX B8 pacder cpMc,p, nepecmatpusaeTcs HIMNO B
CRenyrLLmMx Cny4aax:

s PA3MEULEHUE HOBbIX BbIFTYCKOB Oa3-NK;

s YCTaHOB/EHWE PaHEee HEONpPEeNeNeHHbIX CTAaBOK KyrnoHa Ha BeCh OXWAIEMbIA CPOK

o6pauwenua Buinycka QO3-MK, BKAHEHHOro B KOP3MHY

Hoebili nepeuyeHs Beinyckos OO3-TIK, BKAOYagMbIX B pacuer cpMpop, W BaTA Hauana ero
npuMeHeHus  ycCraHasaueawTcs  HM® no  cornacosaxnio Lo Cneumanu3npoBanHbIM
aenoautapuem (panee - CA) n ne TpedyloT OMEPATUBHOTO BHECEHWA COOTBETCTBY HOLMX
U3MEHEHWI B HACTOALWYI0 MeToauKy (YTBEPXAEHNA HOBOWU pefaxiyun MeTonmrKK ).

tlena P Bwinycka OO3-MK onpenensercs no AaHHBIM MoCKOBCKOWM BMpXy, ecid OHa
ABASETCH aKTUBHBIM DBIHKOM B OTHOWEHWN KOHKDETHOW QO3-NK, B NOPALKE, aHaAOrM4HOM
YCTAHOBASHHOMY AATOPUTMOM 1 pns pacdeTta ueHs ypoBHS 1.

EcAv Ha gaTy pacHeTa ueHa P KOHKDETHOIO BLINYCK3 O®3-MK re onpepeneHda (8 T. 4. no
npuuviHe Toro, 4TO MOCKOBCKas Bupxa He ABARETCA B A3Ty pacqeTrd AKTMEHBIM DbiHKOM ARS

BbINyCKa), TO Takoi Beinyck OP3-TIK He BKNHOUAETCHA B DACHET cpMeor.

MpymMeyarme:

MokazaTens Me,r OTPaXaeT nMpemMuio CBhille CTOMMOCTH doramposanua (Mo CTaske
LEHEXHOro poiHka - RUONIA), KOTOPYH MHBECTOPb! 38K1AABIBAIT npu nokynke O®3, Takum
06pa30M, DBIHOUHLIE OXUAAHNA NO CTOMMOCTH (POHAMPOBAHUA (N0 NPOrHO3HOMY 3HAYEHHIO
crasku RUONIA) BO3MOXHO ONpenennTb Kak pasHnly Mexpay 3nauennem KB B TO4KE,
COOTBETCTBYIOWENH CPEAHEeB3BeWaHHOMY CPOKY 10 NOralueHus narHon OO3 v noxkazaTenem
MCOF‘

Hanpumep, npu ctaske 5S-netnenn O3 B pasmepe 8.57% u 2naqeHns Mq,r & pasmepe
0.52% poeIHOUYHbIE OXWASHUA TIO CpPefHeMYy 3HaueHuio CTaBKK RUONIA = teuewne 5 ner
cocrasaT 8.05%.

MporHo3HbIe 3HaUEHNA CTaBOK AEHEXHOT0 PbiHKA «cpenHen» cpourHocTy (ans
NNABaIOWMX NPOLEHTHBIX CTABOK HA CPOK NPEAOCTABJIEHMA ASHEKHBIX CPEACTS orl
Mecsua Ao 2 AeT BKIOHUTENbHO)

K CTaBKaM AEHEXHOrO PbiHKa <CPEAHER» CPOUHOCTU OTHOCATCR Cheayiolme rAaeaowme
MPOUEHTHBLIE CTABKYM, EC/N OHU NPEAYCMOTPEHB YCI0BUAMU BLINYCKE OLEHMBAEMOTO WHCTPYMEHTa!

o ctamka ROISFix co cpoxamy 2 Mecsua, 3 mecsua, 6 MeCaues;
. cTasia MosPrime Rate co cpoxamu 2 Mecaua, 3 Mecsaua, 6 Mecaues;
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» crasxka KBJl Ha cpok 0T 1 Mecsua A0 2 NeT (BKIYNTENLHO).

Ecny B Ka4eCTse NEepeMeHHOTo NapaMeTpa nNpegycMoTpeHa nnasatias npoUeHTHan CTaBKa
cpoxoM oT 1 Mecsua Ao 2 /ET, TO NPCrHO3HOE 3Ha4UeHue Takoro napamerpa Rates paccuuTriBaeTCA
no cdopmyne (4.10) KaK NPOrHO3HOE 3HAHEHWE «KOPOTKOW» CTABKM AGHEXHOIC PbiHKA HA
AHANU3MPYEMOM NEpUoAe, YBEAMUYEHHOE HA PA3HNLY MexXay Be3pUCcKoBOA AOXOAHOCTHIO
«CPEAHEro» CPOKa U KKOPOTKO» Be3PNCKOBON AOXORHOCTHIO!

Ratef = (KBE\;{() ROTAMeHMs CpMCoF) + (KBACpOl}HOCTh CTABKH KBde ;geﬁh)) (4-10)
rae:
KB cpounocts cramen - 3HaueHne Crasxu KB/ B T0UKe, COOTBETCTBYIOLIEH CPOMHOCTM

CTaBKW [IeREXHOrO phiHKa (HanpuMep, @CNW 3HAYEeHUE CTaBKu
KynoHa ONpejenseTcs Kak 3Hayerne 6eckynoHHOW JOXOAHOCTY
rocbymar Ha cpok 24 mecsaua, 7o KBA ans 2-x nev; ecam K
MosPrime6M -~ 1o KB ana 6 Mecsues);

KBJl; rens - 3nauenne Crasky KBJ B TOUKe, COOTBETCTBYIOWER CPOKY B
0.0027 ropa.

Mpumevarne:

Mpu onpeaenennit 3Haderns KB oauocrs crapcn  TOUKE, COOTBETCTBYHOWAR CPOHHOCTM

MepeMeHHOrc napaMeTpa (JIAB3Wel MNPOUEHMTHON CTaBKy, ONpefesiseTca B MNOPAAKE,
ycTaHosneHHoM 1.2, MpunoxeHus N22

MPOrHOSHbIE 3HAYEHUA « AAMHHBIX» CTABOK PbIHKA Kanutasa (AAA nnasalowmnx
NPOLEHTHbLIX CTABOK Ha CPOK NMPEROCTABNAEHNA REHEHbIX CPERCTB CBbllle 2 ner).

K «ONUHHBIM» CTEBKaM PbIHKA KanWTana 0THOCATCA CAeAYiNe NIABaoWne NPOUEHTHbIE
CTABKM, @CY OHW NPSAYCMOTPEHb! YCIIOBUSMY BhINYCKa OLEHNBAEMOrO WHCTDYMEHTA!

+ cTasxa KB Ha cpok CBeile 2 neT;
*  JOXOOHOCTH K NOratienui Bbiiycka OO3.

Ecnv B Ka4ecTse NepeMeHHOro napameTpa MCnonb3yercs niasallas npoyeHTHan Craska
CPOKOM OT 2-X BT, TO POTHO3HOE 3HAYEHWEe TaKoTo napameTpa Rate; npuHuMa&TCa PaBHbIM
3HayeHuo Crasku KB B TOHKE, COOTBETCTBYIOLEH CPOYHOCTY Takoi nnasatoiie MPOLEHTHOM
cTaBKK (HanpVMMEp, eCAY 3HaYEHUe CTaBKM KYMOHA OMpeAenseTca Kak 3HaqeHne BecKyNOHHON!
AOX0AHOCTY rocBymar Ha cpok 5 neT, 7o Craeka KB paccyuTsiBaeTca AnA CpoKa B 5 neT).

[Mpumedanne:

ECiv B KaueCTBe NepeMeHHorc napaMeTpa UCnons3yerea iagatolias npoueHTHas CTaska
3AMMCTBOBAHMS HA PbIHKE KANnTana («ANMHHAEsS» CTaBKa), TO PbIHOYHBIV DUCK W3MEHEHNs
NPOLUEHTHOM CTABKK NO UHCTPYMEHTY OTCYTCTBYET (NPUCYTCTBYET TObKO PUCK N3MEHEHWA
KPEAMTHOO CNpPeaa) 1 BOIMOXHO MPUMEHEHWE NOCTPOEHUS NPOTHO3HBLIX AEHEXHBIX NOTOKOB
W UX QUCKOHTUPOBAHUA UCXOAA M3 TEKYLMX MPOUEHTHbLIX CTABOK MO WHCTPYMEHTAM.

MpPpOrHoO3HbIe IHAYEHUSA NPOYKUX MepemMeHHbIX NapaMerpoB (MOMUMO CTaBOK
AEHEXHOro pblHKa).

ﬂpm OTCYTCTBUNM Haﬁnw,qaemux AaHHBIX O NPOrHO3HBIX 3HaYEHNAX nepeMeHHbIX
riapameTpos (Hanpumep, poct BBIT) uCnons3yeTes BKCAEPTHBIA NPOrHo3 0 ByAyIWMX 3Ha4eHnsX
nepemerHoro napamerpa (EIU, KOHCEHCYC NPOrHO3 aHanuTUKos Bloomberg, M3P, The Economist
WAK APYTHe JOCTYNHbLIE NPOrHO3kl).
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TIpunoskenue Ned

K [Ipasuiam onpenenesus

CTOMMOCTH aKTHBOB, COCTABJAHOIMX NIEHCHOHHbIE DE3EPBbL,
¥ COBOKYIHOH CTOMMOCTH IIEHCHOHHBIX PE3EPBOB

PETJIAMEHT PACYETA KPEAUTHOT' O COPEJA JUB JOJITOBBIX WHCTPYMEHTOB

B COOTBETCTBMM C HACTOALIMM PerfigMeHTOM KPeAUTHLIR Chpes paCcCUMTHIBACTCA O/ AONTOBO#
UeHHON Bymarn {fanee WMEHYETCA JBOMFOBOW WHCTPYMEHT), HOMMHMPOBAHHON B pybasx (3a
UCKAIYEHKEM roCYNapCTREHHBIX LerHHbiX OyMar PO).

[ns uenei pacyeTa KpegUTHOS CNPEAa OCYLIECTBAASTCS Cheayiowas nocneaosartenbHocTh
NEHCTBUI B OTHOLWIEHWMK JOATOBON UEHHO! Bymaru:

" B 33BUCMMOCTU OT HaNMUMS WM OTCYTCTBUA KDPEOWUTHOrQ peiiTvHra y Beimycka® (8 B ero
OTCYTCTBUM ¥ 3MUTEHTE WAM MODPYUUTENA) AO0ATOBON UeHHOW OyMaru, onpeaenaseTcs
NPUHAANSKHOCTE UEHMHOM ByMard K ORHOW 43  4eThIPeX pPEeWTHHIOBBIX TPy,
NpegyCMOTPEHHBIX AaHHbIM PernamenTom;

*  MELMaHHOE 3HAYEHWE KPEeAWTHOro Crnpefla ANS ACArOBON UEHHON OBymaru npuHmuMaeTcs
DPAaBHbIM  COOTBETCTBYIOWEMY 3MAUEHWID KDEAWTHOrO Chpena, pacCyMTaHHoMy  Ans
PeRTUHIOBOM pyNnbl, K KOTOPOHM OTHeCceHa ueHHas Oymara (3@ MCKAYEHWEM LUEBHHbBIX
ByMar, OTHeCceHHwX K IV pelTHHroBOo#i rpynne, AAs KOTOPbIX KPEAUTHBIA Cnpejg
onpeaenaeTcs B 0CoH0M NOPAAKE, NPEAYCMOTPEHHOM HACTOAWMUM PernaMeHTom).

Ana cy6opaMHMPOBAHHBLIX OATOBLIX UHCTPYMEHTOB {00Anraunii KpeauTHBIX OpraHu3aumin B
chy4ae OTCYTCTBUS  PEWMTUHIE  BeiNYCKa) YCTAHaBAUBASTCR ACMNCAHWUTENLHAS NpPEeMust 33
CyBOpAMHUPOBAHHOCTL, Ha KOTOPYH YBEANYMBIETCA PaCYeTHAaR BEAWHMHI MEAUAHHOI0 3HadeHus
KPEAWTHOTO Chpeaa B CAYYasX, MPeLYCMOTPEHHbLIX HacToawuM [puaoxenved. [lpemus 33
CyBOpANHKPOBAHHOCTE ONPEARNAETCA C YHETOM JOCTYNHOR DBIHOYHOW MHGpOPpMaunK O Cnpepax 3a
CcyBOpAMHUPOBAHHOCTL COMOCTEBUMbIX BhINYCKOB UAKU 3MUTEHTOB (YPOBEHL 2).

1. PeiTUHIOBbiE rpynnbl

[as uenel onNpeaeneHna KPeAUTHOTO CNpelia BBOARTCA CARAYIOWNE PETUHIOBLIS MPyNMb:
PeittudroBaa rpynna I - HauBbiClMi  ypoOBeHb KPEAMTOCNOCOOROCTM W CTeneHs
H3ASMHOCT 1O CPaBHEHWK C APYrUMKM DMWUTEHTAMW, BbINYCKAMWU USHHBIX Bymar umm
¢mHaHcoBbIMKY  0Bs3aTenscreamu. B YKA3AHHYID PerTUHIOBYHD FPYNMny BKAKYAOTCH
JO/MOBLIE MHCTPYMEHT! C PeTUHIOM 0T BBB- (no wkane S&P).

Pentunrosass rpynna II -~ BBICOKUE  ypPOBeHbL  KPEAWTOCHOCOBHOCTM, NpW  3TOM
NPUCYTCTBYET HEKOTOPRAA HYBCTBUTEALHOCTh K BO3AENCTBUIO HeDNArONPUATHBIX NEPEMEH B
KOMMEPYECKMX, (UHAHCOBLIX W DKOHOMUYECKMX YCNOBMAX. B YKAZaHHYK pERTUHTOBYIO
rpynny BKAIOHSHTCA A0NMOBLIE MHCTPYMEHTE C pelituHroM ot BB- go BB+ (no wkane S&P).
Peirudrosas rpynna III - yMEPeHHbI YPOBEHE KPEAWTOCNOCOGHOCTHM, NPW 3ITCM
NPUCYTCTBYST BLICOKaS UYYBCTBMTENBHOCTS K BO3AEHCTBUIO HeBAaronpusATHLIX NEpemMeH B
KOMMEpHECKMX, (MHAHCOBLIX W SKOHOMWYECKWMX YCNOBMAX. B yKasaHHYIO pelTWUHroByis
rpynny BKAKMEHTCA A0AMOBLIE UHCTPYMEHTE C peiTuHrom ot B- o B+ (no wxane S8P).
PenTuHrosana rpynna IV. B YKa3aHHYID PEATUHIOBYK Tpynny BKAKHYAKTCE AO/rOBbLIE
WHCTPYMEHTL:

»  Be3 pedTUHra, NPUCBOSHHOIO PERTVIHIOBbBIMYK areHTCTBaMm, yral3atHbiMu B Tabnuue 1,

unu

P ACNONB3YETCA KPEAWTHBIR PERTUHN N0 WKANE PeRTHHIOBOMD areHTCTRA, COOTBEETCTBYICIEN BAAKITE OCHOBHOIQ A0AME
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* € pedTuHrom HuMxe B- (rno wkane S&P), NPUCBOEHHBLIM PEWTUHTOBLIM areHTCTBOM,
YKa3aHHsIM B Tabauue 1.

PeNTUHIOBLIE Ipynnbl MOTYT BbITe NEPECMOTPEHEI MPU BLINOMHERWM OAHOMD M3 CASAYIOLIMX
YCROBWIA:
*  BHECEHWEe M3MEHEHUN B METOAMKY DPACYEeTa W COCTaB MHAEKCos MocKkoBCKol Gupxu;
= M3MEHEHME CYBEPEHHOTro peituHra PO areHTcTBaMy S&P, Moody's, Fitch;
* POYME UBMEHEHMWA HA DbIHKE, NPUIHAHHLIE CYLECTBEHHBIMU N5 Leneil onpejengHuns
PEATUHIOBBLIX rpynm.

MpoBepka YCAOBMIA ANS NEPECMOTPa PeRTUHIOBLIX FPYNT NPOBOAWTCA EXEKBapTansHo.

2. Mopspor onpepeneHns NPUHAANEXKHOCTM  [OANOBOFO WHCTPYMEHTA K
PEATUHIOBOMK rpynne

OnpefeneHne MpPUHaZNEXHOCTY  [LOAFOBONO  WHCTPYMEHTa K DeWTWHIroBOl  rpynne
BbIONHASTCA Ha OCHOBAHWYK [QAHHLIX BEAYWMX DPERTMHIOBLIX areHTCT8 B COOTBETCTSMK C
Tabnuuei 1.

Tatnmua 1. ConocrasrieHne WKan PenTUHIOBbIX areHTCTB

Moody s S&pP Fitch .
3kcnep PelTunrosas
AKPA MexpyHapon | MexxayHapoa | MexayHapoa
T PA rpynna
Hasa wKkana HaA WKana Has wWKana
Baal BBB+ BBB+ .
PeutuHroean
AAA(RL) ruAAA BaaZ2 BBE BBB
rpynna I
Baa3 BBB- BBB-
AA+(RL),
rUAA+,
AA{RU}, Bal BB+ BB+
ruAA
AA-(RL)
A+(RU ruAA-, Peif
(RU), Ba2 . BB edTUHroBasa
A(RU) ruA+ rpynna II
rUA,
ARU Ba3 BB BB
BBB+(RU) '
ruBBB+
BBB(RU),
ruBBs 31 B+ B+
BBB-(RU) .
PentuHrosasn
sB+(RU) | VPP s B B 111
ruBB+ rpynna
BB(RU) ruBB B3 B- B-
N . PertnHroesas
Bonee HU3KKA PeATUHI / PEATUHT OTCYTCTBYET
rpynna IV

Mpy HanW4MKM Yy AOATOBOW WEHHON OyMaru, €e 3MWTEeHTa WAKM MODPYHMUTRNIA HEeCKOAbKWNX
pPerTHIOB, BbeIBMpaeTca HaubOoABUIMIA M3 MMEIWMXCA aKTYaNibHbiX KPEAWTHbLIX PeATUHIOB, C
YUETOM CREAYKILErD:
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¢ NpU HaMMUUK PERTUHIE BbINYCKE WCAOAL3IYETCS HanBONLUIMEA M3 BKTYaNbHLIX KPEAMTHBIX
PEfTHHIOB BoiNYCKa, NPUCBOEHHEIX PA3AUYHLIMU DeATUHIOBEIMUY ATEHTCTBAMY;

* B OTCYTCTBUWM REWTMHIA BLITYCKE, NPHUCBOGHHOIO XOTA Bbl OAHUM PEHTUHIOBLIM areHTCTBOM,
NpW  HanWuMM  pelTUHra 3IMUTEHTA UEHHON BYMaru ucnonsayercs Haubonblunii  us
AKTYANLHLIX KPSAWTHBIX PERTUHIOB 3MUTEHTE, NPUCBOSHHLIX PA3RWUUHBIMNU DEHTUHIOBLIMY
AreHTCTBaMM;

" B OTCYTCTBWMW PENTUHTE BbiINYCKa M 3MUTEHTA, NPUCBOEHHOTO XOTA Sbi O4HUM PERTHHIOBLIM
areHTCTBOM, NPW  HaNWYUMK  PeATHHIE  NOPYMUTEAs  WeHHON OyMarM  MChonb3yeTtcs
HauBOALWMA M3 aKTYanbHbIX KPEAWTHLIX DEATUHIOB MOPYMWTEAN, MPUCBOSHHLIX
PA3AVYHBIMW DERTHUHIOBLIMUY areHTCTBAMM.

3. OcobeHHOCTH onpefeneHns KpeauTHoix cnpeaos ana I, I1, III peidTHHrosbix
rpynn

KpeawThbld cnpen pns perturroseiX rpynn I, II, III paccuuThiBasTca Ha KaXaywo gaTty
oripeneneHua CnpaseanuBoi CTOMMOCTY AOATOBOID MHCTPYMEHTA.

Mpu  sblaucnennn  xpegutroro cnpeaa I, II, III pefTUHIOBRIX rpynn  WCNOAb3YEeTcs
MEAMAHHOE 3HaYeHwe KpeaWTHOro cnpeaa 3a nocnephue 20 TOProBbiX AHeld {<= AaTsl
onpejieneHus Cnpasefinsoi CTOMMOCTH ),

Ana pacyeTa MeAMaHHOrQ 3HauyeHws KpeguTtHoro cnpena I, II, IIT pedTuHrosbix rpynn
WCAOABL3YIOTCA 3HAYEHWA AOXOAHOCTH CReayowmnX 06AnraMoHHBIX UHARKCOB MOCKOBCKOW Bupxu,
PackpblBaeMeIX M0 UTOraM KaXAOro TOProBOro AHA Ha CanuTe MOCKOBCKOW BUpxH:

a. NHpexc KoprnopaTueHeiX 00nuraunn (> 1 roga, pedtuHr = BBB-)

Tuxep: RUCBITRBBB

OnucaHmne HAeKca: https://www.moex.com/ru/index/RUCBITRBEB

ApPXWB 3HAMEHWIA! https://www.moex.com/ru/index/RUCBITRBRB/archive/
b. WMHaekc xopnopatuskeix obavraumii (> 1 roaa, BB- < peiituHr < BBB-)

Tukep: RUCBITRBB

Onucarue vHaekca; https://www.moex.com/ru/index/RUCBITRBB

Apxus 3HaYeHUI: https://www.moex.com/ru/index/RUCBITRBB/archive
C. Hrexc kopnopatusksiX cbnmraumit (> 1 roaa, B- < pelftunr < BB-)

Tvkep: RUCBITRB

Onucanne nHaeKea: https://www.moex.com/ru/index/RUCBITRB

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

Pacuer MeAMaHHOro KpeauThoro cnpega ang I, II, Il pelTUHIOBEIX rpynn OCYLLeCTBAASTCS
B C/IeAYIOLIEM NOPARKE:
Penrnurosasa rpynna I

PaccunTe!BARTCA KPEAWUTHLIM CNpes Sprr 338 Kaxasit u3 20 nocieaHux TOProBeix AHER:

Ser1 = (Ypucsrrrees — KBAruceirress) X 100, (5.1
ruc:
S « 3HAYEHWA CNpesda, paccymMTaHHbie B BasnCHbIX NYHKTAX;
PTT
YRUCRITRBRE - DOXOOHOCTL MHAaekca RUCBITRBBB, packpbitas MoCKOBCKOH

BUpxKeit;
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Kb ruceITREER - zHaverme Ctaexu KB B TOUYKE, COOTBETCTEBYIOWENR Aopaunu
uHaekca RUCBITRBBB packpbiToi MOCKOBCKON BUDXKEN.

PacCqMTLIBAETCS MEAMAHHOE 3HaYEHUE KPERUTHOMO cnpeaa 3% 3a nocneaHue 20 Toproseix
AHER (MeaMaHa U3 NONYYeHHOTo psaa Serr).

Mpu pacyeTe MeAMAHHOTD 3HAUYEHUS KPeLMTHOMO Cnpena S NPOMEXYTOYHbLIE OKPYTASHWA
3HaYEHWIH Serr HE npou3sBoasTCH. [MoAyqeHHOE MefMaHHOe 3HaAYEeHWe KpeauTHOoro cnpega S
OKpYFASeTCa no NpaBu/iaM MAaTEeMaTUHMECKOro OKPYrieHWs [0 Uenoro 3HauveHws BasmCHbiX
NYHKTOB.

Peurunrosas: rpynna IT

PaccunTeiBaETCS KPEAWTHBIA cnpes Serir 38 KaxAbiA 13 20 NOCAEAHWX TOProBsIX AHEN!

Sern = (Yruceitres = KBArucarrres) % 100, (5.2)
rae:
Sern - 3HA4EHWA CNPeaa, PaccHUTaHHbIe B 6a3MCHBIX NYHKTaX;
YRUCRITRER - BOXOAHOCTE wHpekca RUCBITRBB, packpeitas MoOCKOBCKO
Bupxei;
KbArucpiTres - 3ravenne Craeky KB/l B TOYK®, COOTBETCTBYIOWENR AI0PaymMm

nHgekca RUCBITRBB packpbitoil MoCKOBCKON Gupxei,

P3ccHMTBIBAETCA MEANGHHOS 3HAYEHKME KPEAUTHOrO cnpeja Siy 3a nocnearue 20 Toproesix
aHen {(MepMaHa 13 NonyuerHoro paaa Seru).

Mpy pacueTte 3HaYEHUR MEQWEHHOrO KPeAWTHOro crnpeaa Si, NPOMEeXyTO4HbIE OKpYrneHvs
3HaYyeHul Spriz HE NPOM3BOASTCH. TIOAYYEHHOE MEAMAHHOE 3HAYEHME KPEAWTHOro cnpeda Siy,
OKPYFASieTCs O npaBuiaM MaTEMaTHUYECKCIO OKDYIeHWs AC USNoro 3Hayvernwa BasucHsbix
MYHKTOB,

Pentunroean rpynna IIT

PacCUMTRIBAETCA KPEAMTHBINA Cripes Serw 38 Kaxaslid U3 20 nocnesHyux TOProBeiX SHER:

Sermt = (Yruceitrs — KBArucsirre) % 100, (53)
rue:
Sprut - 3HaYeHua Cnpena, paccunTaHHbie B 6@3KCHBLIX NYHKTAX;
YRUCRITRE - BOXO4HOCTE MHAekca RUCBITRB, packpoitas MOCKOBCKOW
Gupxen;
KbArucritre - 3Ha4eHue Crasku KBJl B TOUKE, COOTBETCTBYIOWEA AOpaliuy

mHaexca RUCBITRB packpbiToil MOCKOBCKOW BUpKen.

PaCcCHWUTHIBERTCA MEAMAHHOE 3HaqdeHue KpeAWTHOro cnpefa Sy, 3a nocaepune 20
TOProBLIX AgHel (MeamnaHna M3 NoONYYEeHHoro paaa Serm).

Mpr pacyeTe 3HaYEeHWs MEeJWaHHOr0 KPeAUTHOTO CMpeaa Sity; MPOMEXYTouHbIE OKPYrNeHns
3HAYUEHUIA Seriir HE MPOU3BOASTCH. TONYYEHHOE MeAUaHHOE 3HAYEHWE KPeAuTHOrC cnpeda Sihy
OKDYIrNSieTCs N0 NpaBuAaM MaTeMaTHHecKOoro OKpPYrAeRus A0 Uenoro 3HaweHwa 6azvcHsix
NyHKTOB.

4, OcoB6eHHOCTH ONpeaeneHns KPEeAWTHBIX chnpenoB ana IV pedTUHroBOWM
Fpyrrbl



JloxymeHT ObLT 3apeructpupoBad 24.12.2020 19:02:10 3a HomepoM 1¢f97766-dda3-4788-8770-ea3ectf3b6ad; D11 OrnpaBurens: CN="AO ""Cnenuani3upoBaHHbIH
nenosurtapuii ""MHOUHUTYM""", OTPH=1027739039283, MTHH=007705380065, SN=ITpacc, G=ITaBen Uropesuy, C=RU, S=77 r. Mocksa, L=MockBa, STREET="yu.
[la6onoska, 1. 31, k. B", O="AO ""Cneuunanuzuposanusiii genosurapuii ""MHOUHUTYM""", T=I"enepanbusiii qupexkrop, CHUIIC=05174861666, E=info@specdep.ru.

C yueToM HafAMuMA B AAHHOW rpynne [AOAMOBbIX WHCTPYMEHTOB HU3KOIC KPeAWTHOro
KayecTsa, B T. 4. npeaaedOnTHbIX, a@ TakKe ACAroBeIX WHCTPYMEHTOB YILOBRETBOPMTENLHOMD
KPEAUTHOMO Kavectsa, HO €3 PerTvHIa, MEAMaHHbLIM KPeAWTHLIA CNpes Sy pacC4uThIBALTCH Ha
MHAWBUAYANLKOM QCHOBE ARG KaXA0M0 AONTOBOM0 WHCTDYMEHTA.

‘ 3HAMEHME MEAMAHHOMD KPeAUTHOTO Cnpeaa ANA AONTOBOr0 WHCTRYMEHTE, BKAKYESHHOM B IV
DEATUHFOBYIO rPYNNY, PAaCCHUTHIBASTCA HA KAXAYID 43Ty ONPEeNeneHus CrnpaseinnBoil CTOUMMOCTU
AOAFOBOrO MHCTPYMEHTE B CASAYIOWEM Nopsaxe?:

He peXxe uYeM Ha nNoCNeAHWA [AeHb Kax4oro Ksaprana Ans [ONrOBOT0 WHCTPYMEHTA
ONPE/SNAETCA 3HAYEHWE KPEAMTHOMO CNPeaa C MPUMEHEHKEM ORHOM0 U3 NEPEYHMCEeHHBIX HIDKE
cnocoBos (fanee - 3IKCNEDTHOE 3HAYMEHWE KPEAMTHOrO cnpeaa). OAHOBpEeMeHHC ANs A0JF0BOro
WMHCTPYMEHTa ONPEefenseTCs BeAUYMHA OTKJIOHEHUS 3KCMEPTHOMO 3Ha4eHMUa KPeJUTHOro cnpeja oT
IHGUEHUS MEAUAHHOTO KPeAMTHOro Cnpeja, paccdnTadHoro ans III pelTMHIOBOW rpynnel Ha 3Ty
xe aary (ASgtan 4 );

MELMaHHbLI KPeauTHBIW cnpea SF, ANS AOArOBOTMO MHCTPYMEHTa NPU3HaeTca pasHsiM (B
nopaaxke ybniBaHws NpMopuTaTa):

= 3KCNePpTHOMY 3HAYEHUIO KPeAWTHOrD Cnpega, et OHO PacCyMTaHo Ha faty onpejeneHus
CrpaseasMBoi CTGUMOCTH BOArOBOO MHCTPYMEHTA;

= 3HAMEHWIO MEAMAKHOro KpeAuTHOrO Chnpeaa, paccduTadHomy aas 111 peiTuHrosoR rpynns
H& Aaty oripefensHus CNpasefanBoill CTOMMOCTY ROATOBOMQ MHCTPYMEHTa W YBEAWYEHHOMY
Ha BEeAWuMHY ASH, , PacCHMTaHHYK Ha Haubonee MO3AHIC0 AaTy OnpeaeneHus
IKCASPTHOMD 3HAYEHUS KPeAUTHOMD CRpeaa ANS AaHHOTC BOArOBOrc MHCTPYMEHTE;

B UuensxX HAaCTOAWErD NYHKTA B8 PACUETe 3HAYEHUS MEeAMAHHOr0 KpeauTHoro cnpepa ang III
PEMTUHIOBOW FPYIINE! HE YUUTLIBIETCS npeMus 3a cyBopAKHUPOBAHKOCTE B CIYYAE, €CAM A0TOBOW
UHCTPYMEHT ABARETCS CYSODAMHMPOBAHHLIM.

Mpy pacyeTe 3IKCNEPTHOTO 3HaYSHWA KPSAWTHOMO CMpeaa MaxcumanbHo MCNoAb3YIOTCA
HabnwaasMbie pPoiHOUYHbIE AaHHble. HuKe npuseieHs! BOBMOXHBIE METOAL PacHeTa 3IKCNepTHOMo
3HAYEHUN KPeAUTHOTO Cnpefa B NopsAKe yObiBaHWR NPUOPUTETE N0 MCNOMNb3CBAHWUIC DPbIHOUYHbLIX
AaHHBIX:

»  Foau y 3MUTEHTE MMETCH B 0ODaLeHnM ADYIME BeiyCKM JOAMCBLIX WeHHbIX ByMmar, no
KOTOPbIM CYLIECTBYET aKTWMBHbIR PBIHOK 11 MMETCH AOCTYNHbIE UEHb YDOBHA 1 Mepapxuu
CAPaBeAnnBON CTOMMOCTY, TO MEAMEHHOE 3MaYEHUE KPeAMTHOrO Cnpeaa pacCunThiBaeTcs
no ¢opmyne (5.4) kak cpeagHee 3Hauenue OTKNOHEeHWH 3QEPEeKTMBHON AO0XOGHOCTH K
norawenuic (odeprte) Takux seinyckos oT Ctasku KB Ans CpefHEeB3BSLIEHHOrD CPOKa A0
norawerdns (ohepTsl) COOTBETCTBYHIWErD BhIMYCKA.

SHEy = OKPYTUI(CP3HAU(YTM; — KBJ;), 4) X 100, (54)
roe:
Ry - MEQMAHHOE 3HAYSHWE KPEAUTHOrO Crpefa, pacCyUTaHHbIE B
Ga3uCHbIX NyHKTaX;
YTM; - 3hPeKTBHAn AOXOAHOCTE K rnorateruto (odepre) no

CpenHeB3BeleHHo) LeHe /-0 BeiNyCKa [LOJrOBOW LEHHOMW
Bymaru, packpuiTas Mockosckol Bupxeit;

2 ECAW Ma faTy ONPefgneHns CnpaBeanmMeoi CTOMMOCTY AONTOBOH LeHHONW ByMary, BXNIHEHHON B [V pefiTnHrosyd rpynny,
3HaYEHUe MEOUAHHOIO KPEAMTHOTD CNPeAa ANS Heé He YCTAHOBABHD, TO DACUETHAR LeHE TaKoW A0ONTOBON LeHHON Gymaru
ONpeaeneHHas METOAOM NPUBEARHHOR CTONMOCTY BYAYILIMX AEHEXHBIX NOTOKOS NPU3HASTCA PABHOH HYMO
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KB/; - 3Madenme Craekw KB B TOYKE, COOTBETCTBYHOLEN
CpesHes3BeWeHHoMy CPoKy A0 noraweuus (odeptsl) i-ro
BbINYCKZ AOJITOBOM LEHHOW ByMaru;
{ - WABHTUOWKATOD BLINYCKa 4ONTOBOW  UeHHOWR  Oymaru
IMUTEHTA, OT/IMYHOTD OT CLEHUBIEMOTO.
= ECiM BLIAYCKY [OArOBOR UEHHOH ByMarn UaM 3MUTEHTY /NOpYudTentd 3TOro BbiNyCKa
NPUCBOEH PENTMHI MEXAYHAPOAHbIM MMM  HAUMOHANBHBIM DEUTUHIOBBIM  areHTCTBOM,
yKasaHueiv 8 Tabnyue 1, To MegUaHHOe 3Ha4eHNe KPeaUTHOrO CNPeaa pacCHUThIBAETCA No
dopmyne (5.5) kak cpesHee 3Ha4YEHWE OTKAOHEHMI 3(MOEKTUBHOW HOXOAHOCTM K
norawerno (odepte) SniNYCKOB ACATOBLIX LEHHLIX OyMar C Takmm XKe uiv GnuskuM
KPeOWTHbIM  PEeRTMHFOM, PbBIHOK N0  KOTOPbIM MPUBHAETCS  aKTWBHLIM U MMEKTCH
rabnogacMele peiHOYHbIE Leds! yposua 1, oT Crasxu KB/l ans CpeiHeB3BeWeHHoro Cpoka
Ao noraweHust (odepThl) COOTBETCTBYOWErC BhiyCKa.
BANZKUM KPEAWTHBLIM PERTMHTOM fIPU3HASTCS KPEAMTHBIA DERTUHI, KOTOPbIA OTKIOHAETCA
OT KPELWTHOTO pEITUHFE SMWUTEHTA/BBINYCKA/NOPYHUTENS MO BLINYCKY Ha +/- OAHY
KPeAUTHY CTYMeHb.

S, = OKPYDJI(CP3HAY(YTM; — KBJ, ), 4) x 100, (5.5)

rae:

SEr v - MELWAHHOe 3HAYEeHWE KPEeRWTHOrO CRApeAa, pacCHMTaHHblE B
BasnCHbBIX MYHKTaxX;

YTM; - ahpeKTHBHAR AOXORHOCTL K rorawedwo (odeprte) no
CpeHeR3BElISHHON LEHEe J-r0 BbiNyCKa AONrOBOHA  UEeHHOW
ByMaru, packpeiTas MOCKOBCKOW Bupxen;

}{Bﬂj - 3nzueHdne Craskn KB B TOuKe, COOTBETCTBYHOWLENH
CPeAHEeB3BEWEHHOMY CPOKY [0 noraexus / odeptsl j-ro
BBINYCKA ACAMOBOA UeHHon Bymaru,;

J - upenTUdNKaTOP BLIAYCKAE [AOAFCE0A  ueHHoR  Bymary,

OTAMYHOMO ©OT OUEHMBAEMOrD, C TaKUM Xe win BAN3KUM
KPEAWTHLIM PERTUHIOM,

«  [pw OTCYTCTBMM DEITMHIE BbINYCKa AOMrOBOA ueHHOW Gymaru, 3MMTEHTa / MopyuuTens
ITOFO  BLINYCKA, MPUCBOGHHOrO MEXAYHADPOAHBIM WU  HAUWOHANbHBIM  PEHTUHIOBbLIM
areHTCTBOM, VYKasausbiM B Tabnuie 1, MEeAMaHHOe 3HauygHue KpeauTHOro cCnpeaa
pACCYNTLIBARTCS:

o KaKk OTKAOHeHWe 3(M@EKTUBHON [OXOAHOCTH K norawenuio (odepre) BbiNyCKa
LOATOBON UEHHOW ByMary aHanorMuyHoro KpeAUTHOrC KaYyeCTBa, PIHOK No KOTOpoOMyY
NPU3HASTCH aKTUBHLIM W VMMEKTCA PbIHOYHLIR UEHbl YPOBHA 1  unepapxuv
cripasennueoid cromMocth, ot Crasku KB [as CpefHEB3BEWeHHOro Ccpoka A0
noraweHs (ohepTs) COOTBRTCTBYIOWEro BhbiNyCKa.

AHEnNOru4Hoe KPeAUTHOE KadecTBo MOXET OfNpefennaThCs Ha  OCHOBaHHH
[IDUCBOBHHOIG  KPEAWTHOrO  DedTWHIa  WCX0As U3 BHYTDEHHER  MeToanKK
Ofpeienenns BRIUYMHBLL KPEAUTHOTD pUCKa.

o  KaK MEeIMAHHOE 3Ha4YeHWe KPeauTHOrO Crpeaa, paccHuTanHoro ans 11l PEATHHTOBON

rpynmbl, YEENWHEHHOR Ha BENUYUHY AFD.
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BenvuuHa AFD eXerofHo ONpPSAenfceTCA KaK pa3Huua Mexny CpefHUM 3HaYeHueM
HaCTaTH AedonTos’® BbINYCKOB HOAMOBLIX UEHHbIX GyMar poCCUACKMX 3MWUTEHTOS,
OTHECEHHbIX K PERTUHIroBOR rpynane IV, v CpeaHuM 3HaYeHueM HacrtoTsl AedonTos
BLINTYCKOB [AONTOBLIX UEHHBIX OyMar pOCCMACKMX 3MUTEHMTOB, OTHECEHHLIX K
peitTuHrosoi rpynne 1114

CpeaHee 3HaYeHWME YaCTOTbt A2MONTOB BbINYCKOB ACATOBBIX LEHHbIX Bymar,
OTHECEHHBIX K COOTBETCTBYIOWEN PEATVHIOBOR Pynne, onpeaenseTca no gopmyne:

N

D
AFD = CP3HAY z-[ig— , (5.6)
1§
n
rie:
1s? - KOJIMYECTBO DPOCCHMMCKUX IMWUTEHTOB BbINYCKOB AOATOBbLIX UEMHbBIX Bymar,
OTHECEHHBIX B COOTBETCTEBMM € Tabnuuel 1 K cooTBerCrsyowedt
pERTUHIOBON  rpynne,  gonyctusiux  g4edont  Xota  Bsl 0gHOMO
0BA3aTeNbCTRA, NPeAYCMOTPEHHOr: XO0Ta Obl OAHWM BBIMYCKOM A0/T0BLIX
yeHHbiX BYMar B TEYEeHUE COOTBETCTEYIWEre nepnoaa {roga) Hadnoagenus,;
A - KONWYECTBO DOCCHMIACKUX 3IMUTEHTOB BbHIYCKOB JONr0OSbIX UeHHBX Oymar,
OTHECEHHLIX B COOTBeTCTBMM ¢ Tabanuedl 1 K COOTBETCTBYHOLEN
peiTUHIOBON TpYANe;
n - MOpSAKOBLIA HOMEp nepwoga {rofia) HabMOAeHWs, NPUHAAREXAWMNA
mMuOoXecTsy N;
N - KONWYBCTBO NEpUonoB Habnwgerns, NerT.

Pesynietat pacyeTa FD oKpyraseTcs ng NpasMaaM MaTeMaTHYeCcKoro OKpyrieHua A0
uenoro sHaverna,

} OnpepeneHue 4actoTsi AeONTOE NPOW3IBOAWTCH HaE OCHOBAHWM NYGAMHHBIX JOCTYNHBIX A3HHBIX N0 gedonTam,
NYSANKYEMBIX Ha CalTe COOTBRTCTRYIOURID arenTCTEa.

HedonT 8 oTHOWEHUK X0TA bt OGHOr0 O8A33TENLCTBA, NPEAYCMOTPEHHOIG XOTS Obl OAHWUM BHIfTYCKOM AOATOBBIX U@HHBIX
ByMar aMUTEHTa, NPEANCNAraeT 4ePOnT 3MUTEHTA.

+ C y4ETOM TOr0, 4TD NPU yrpoae edonTa A0/IoELX 06R3aTEALCTE IMUTEHTE DEATHHIOBEIE arenTCTBa, KaK npasuao,
OT3LIBANT NMEQ CYILECTBEMHO CHUKAKOT IHAYEHUR PEATUHIOB A0 HACTYRNEHNWA COCTBETCTBYOWero Cobnitua, Ana uenai
pacueTa nokazaTens AFD MM MOXET ONPeaenaTs DEATHHIOBYK TRYMNY IMWTEHTA C YHETOM 3HAUEHWUA NPeabYLWMX
DENTUHIOB.



