CornacosarHo YTBEDXACHO
AO «CrneumanmanposaHHbli 4eno3uTtapui Mpukas N® 2022/12-23/1 o1 23.12.2022
<HONHNTYM>»

FeHepanbHbif ANPEKTOP AOJKHOCTL [LeHepasbHblA ANPEKTOP AOIKHOCTL
[Mpacc Masen Nropesuy ©KO p f"TaU-lV‘leH Bnaﬁ.WM”VHJ Qenoposuy OO
HaTa 23.12.2022 ‘ /§3 12.2022 [aTa

Mpaewnna onpeageneHus

CTOMMOCTI aKTUBOB, COCTaBNAOWNX NEHCUOHHbBIE Pe3epBbl,

¥ COBOKYMHOW CTOMMOCTM NEHCUOHHbIX PE3epBOB

(penaxkuuns N2 6)

AO «HIMO® «ABManonmc»




1.1,

1.2.

1.3.

1.4.

1.5.

1. O6uiMe NoNnoXXeHust.

Hactosiiue MNpasuna onpedeneHns CTOMMOCT aKTUBOB, COCTaB/ISIOWMX NEHCUOHHbIE
pe3epBbl, W COBOKYMHOW CTOMMOCTM TMEHCUOHHbIX pe3epsBoB (Aanee - [ipasuna)
CcOCTaB/ieHbl B COOTBETCTBUM C YkasaHueM banka Poccum ot 31.10.2018 N? 4954-y
«0 nopsigke pacyera TeKyllel CTOMMOCTM aKTMBOB U CTOMMOCTW HUCTbIX aKTUBOB,
COCTaBNSOWMUX MEHCUOHHbIE HaKoMJIeHUs, NopsiAKe K CpoKaxX pacyera CTOMMOCTU
aKTUBOB, COCTaBAAWMX TEHCHUOHHbIE pe3epBbl, W COBOKYMHOW CTOMMOCTH
MEHCUOHHbIX PE3EePBOB HErocy/lapCTBEHHOrO TMeHCUMOoHHoro doHga» (panee -
YKazaHnue), a TaKXe B COOTBETCTBUM C BHYTPeHHMMU JokyMeHTamMn AO <«HMO

«ABnanonuc» (pnanee — HMA®).

Hactosiwue MpaBuna onpenensior Nopsaok pacyera (Aasnee COBMECTHO NMbo KaX bl B

OTAenbHOCTH - [loKasaTesnn)

e CTOMMOCTM axKTUBOB, Be/NUUMHbI 0653aTeNbCTB, COCTaBASIOWMX CpPeacTsa
NEHCHMOHHbIX pe3epBoB HIM®, B TOM uuUc/ie HaxoAAWMXCA B AOBEpPUTESbHOM
yrnpaB/ieHMK NO KaXK[AOMy AOrOBOpY AOBEPUTENIBHOrO YNApaBAeHUs CpeacTBamu
NEHCHUOHHBIX pe3epBOB, U COBOKYIMHOW CTOUMOCTH NEHCUOHHLIX pe3epsos HIO.

HacToswmnx [IpaBunax He OTpaXalwTCsd MOJIOXKEHUs, KOTopbie OAHO3Ha4YHO

npeayCcMOTpPeHbl B YKasaHuu.

HA®, ynpaBaswowmue KOMAAHWKM, 3akAUYUBLIME  AOFOBOPbI  [AOBEPUTENbHOrO
ynpasnedua ¢ HM®, paccyuTbiBalOT TeKyWy CTOMMOCTb aKTUBOB WM CTOMMOCTb
YUCTLIX aKTUBOB, HaXOA4AWMUXCA B [JOBEpUTENbHOM YyhApas/ieHuu no [OroBopy
AOBEPUTENbLHOTO YrpasBieHuss CpeaCTBaMM MMEeHCUOHHbLIX HaKOMJIeHu, CTOMMOCTb
aKTUBOB, B KOTOpble pasMellieHbl CpeACcTBa NeHCMOHHbIX pe3epBOB, B COOTBETCTBUU C
YKazaHueM, ydyeTHoi nonutukoi HIMO, Hactoswmmm lNpasunamu, PernameHtom AO
«CrneunanusanpoBaHHbii [enosutapuit <«MHOUHUTYM>»>» (nanee -
cneunanusmMpoBaHHbIil - Oeno3uTapuit) N0 OCYLWeCTB/IEHWID  KOHTpPOAs  3a
AEeSTe/IbHOCTbIO MO WHBECTUPOBAHUK CPEACTB  MEHCUMOHHBIX HaKOorMJIeHui Ha
OCHOBaHWW porosopoB 06 oOKasaHuKM YCAyr CneuuannsvpoBaHHOro Jenosvtapus
HerocyapCTBeHHOMY  MEHCUOHHOMY  ¢oHAY U YyrpasBnswWmMM  KOMNaHuaw,
OCYLUECTBASAIOWMM [OBepUTeNbHOEe  yripasfieHne cpencreamu fIEHCUOHHbIX
HaKonJeHWi no AOrosopy C HEroCyAapCTBEHHbIM NEHCUOHHbLIM (POHAOoM, PernameHTOM
cneyuanmsupoBaHHoOro aenosuntapus MHBECTULNMOHHbBIX ¢hoHA0B, naesbIX
WHBECTULMOHHbIX  (POHAOB KM HEroCyAapCTBeHHbIX  MEeHCUOHHBbIX  ¢HOHAOB,
onybsiMKoBaHHbIMM B OTKPLITOM AOCTyNe Ha calTe CcneunannsnpoBaHHOro

nenosutapua http://specdep.ru/ (nanee — PernameHTsi).

Pacuer [lMokasaTteneil, NpeAyCMOTPEHHbLIX YKasaHWeM, OCYLIECTBSAETCA B Topsake W
CpOKM, YCTaHOBJIEHHblE€ COOTBETCTBYIOWMM PersiameHToM. B ciiyyae ecnn YkasaHueMm

npeaycMoTpeHbl 6oflee paHHME CpOKM ocyllecTsieHus pacuéta [lokaszaTeneit B
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cpaBHEHUU C cobTBeTCTBymLuMM PernaMeHTOM, MCMNONb3YIOTCS CPOKMW, YCTaHOBJIEHHbIE
YKazaHueM.

YperynuposaHue pasHornacuii  Mexgy HM®, ynpasnswouwen  KoMmnaHuen
CrneuuasnamMpoBaHHbiM - AenosutapueM rpyu  pacyére CTOMMOCTM YWUCThIX aKTUBOB
Npoun3BOANTCS B NOPsAAKe, YCTAHOBAEHHOM COOTBETCTBYIOW UM PerfiaMeHToM.

PacyeT CTOMMOCTM YMCTbIX aKTUBOB MPOM3BOAUTCH Ha Kaxablit pabounili AeHb, Kaxabii
AEHb, B KOTOPOM COBepliaauCh Onepauuy C akTUBamu, COCTaBASIOWMMU MEHCUOHHbIE
HaKOMJIEHWUSA WK MEHCUOHHbIE pe3epBbl, €C/In TaKoW AeHb He saBnaeTcs paboyum, u Ha
nocnenHuii KasieHJapHbiii AeHb Mecsila, eciiv OH NPUXoAUTCS Ha Hepabouunii AeHb.
Pacuet MNokasateneih NponsBoANTCS MO COCTOSHMIO Ha 23:59:59 MocCKOBCKOro BpeMeH#U
0aTb!, 38 KOTOPYIO paccyutbiBatoTcs Nokasatenu.

CTOMMOCTb aKTUBOB U 0653aTeNibCTB, BbipaXeHHasi B MHOCTPAHHON BasoTe MNOAJNEXUT
nepecyety 8 pybau no opuumnanbHOMy KYpCy, YCTaHOBNeHHOMY BaHkom Poccuu Ha aaty
pacueta lMokaszaTeneit.

B cnyuyae ecnn BaHkoM PocCuMM He yCTaHOBJIEH KYPC WHOCTPaHHOM BasiloThi, B KOTOPOMN
BblpaXkeHa CTOMMOCTb akTMBOB (065a3aTenbCTB), K pybnio, TO NCNOMb3YETCS COOTHOLWEHue
MeX/y KypCOM WHOCTpaHHOW BanioTbl U pybrieM, onpenenseMoe Ha OCHOBE Kypca 3TUX
BaNIOT MO OTHOWEHUIo K aMmepukaHckoMmy gosnapy (USD) (kpocc-Kypc WHOCTPaHHOM

BaJIIOTHI, onpefesieHHOo’ Yepe3 amepukaHckuit gonnap {(USD)).

2. Kpurtepun npusHaHMAa aKTUBOB 1 06A3aTenbCTB.

[TpM3HaHMe akTuBOoB u o0b6aA3aTenbcTB (B uyacTu ob6sa3arenbCTB, NpeAyCMOTPEHHbIX
YKasaHuem) npousBoaAuTCs B NOPSAKE, yCTaHOBIEHHOM YYeTHOW nonutukoi HMO®, ¢
YY4EeTOM  OCOBEHHOCTE#l, fpeAyCMOTPEHHbIX  HacTosawuMmu [paBunamn, Y10 B
COBOKYMHOCTU COOTBETCTBYET KPUTEpUAM NpU3HaHUs aKTUBOB U 0653aTesNbCTs,
npeaAycMOTpeHHbIX OTpacneBbiMM CcTaHgapTaMu OyXrajnTepcKoro ydyera HeKpeguTHbIX
¢dUHaHCOBLIX opraHusaumin (ganee - OCBY H®O) n MexayHapoAHbIMU CTanZapTaMmu
dUHaAHCOBOW OTUETHOCTM, BBEAEHHbIMM B JAelACTBME Ha Tepputopun Poccuiickoin
Odepgepaunm  (ganee - MCOO). Kputepuu nNpusHaHUs OTAEbHbIX aKTUBOB MU
0b6sA3aTensCTB YCTaHoB/eHb! B [punoxennu N21 k HactoauwmmM lNpasunam.
CTOMMOCTb UeHHbIX 6yMmar, rnonydeHHbix no 1 yactu caenku PENO, He BkiovaeTcs B
pacyeT CTOMMOCTUM uYUCTbIX akTueoB (danee - CHYA)., CrouMocTb UEHHbIX Oymar,
nepefaaHHbiX 1o 1 yactu caenku PEMNO 6e3 npekpalieHns nNpusHaHus, BKJIIOYAETCS B
pacueT CYA. ’
B pacyeTt CHA BitouyaeTcs:
e B COCTaBe aKkTuBOB (AeBUTOPCKON 3aA0/MKEHHOCTH) - CTOUMOCTb JeHeXHbIX
CpeAcTB, ApeJocTraBneHHbiX No 1 yactu caenku PETO,
e B COCTaBe KpeAUTOPCKON 3aA0JHKEHHOCTU - CTOUMOCTb JAEHEXHbLIX CpPencTs,

nosydeHHbixX no 1 yactu caesnkun PEMO.
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3. Mervoabl onpepesieHNA CTOUMOCTH aKTUBOB
(BennunHbl 0683aTENbCTB).

Mpyu nepBoHayanbHOM MPU3HAHUKM aKTUBbl OLEHMBAIOTCA MO CNpaBeAsiuBON CTOMMOCTH.
CnpaseninBoii CTOMMOCTbLIO aKTuBa Npu MepBoHavyanbHOM MPU3HaAHWKM, KaK NpaBuno,
ABASIETCA CTOMMOCTb NpuUOBGpeTeHus akTuea (cnpasegnusasl CTOMMOCTb MepeAaHHoro
BO3MELLEHUsl, CYMMa pa3MeLleHHbIX JEHEXHbIX CPEACTB, CKOPPEKTUPOBaHHas B C/iyvasx,
npeaycMoTpeHHbix OCBY HDO).

Ecnu cTouMocTb npuobpeTeHuss akTuBa He MOXeT OblTb MpuU3HaHa cnpasennnsoi
CTOMMOCTbIO LEHHOW 6yMaru, To cnpaBeanmBas CTOMMOCTb TakoW LeHHon 6ymaru
onpepenserca B COOTBETCTBUM C N.3.3 HacToAwwmx MNpasun.

lMocne nepBOHauYanbHOrO MNPU3HaAHWA W 40 NpeKkpalleHWs TMpu3HaHWSa aKTUBbI
OLEHUBAIOTCSt N0 aMOPTU3MPOBAHHOK CTOMMOCTY nMBO MO CnpaBenjyimBoil CTOUMOCTU B
3aBUCUMOCTU OT UX Knaccudpukaunu,

Knaccudukaymss akTUBOB OCYLIECTBASETCH B nopsake, NpefyCMOTPEHHOM YUYEeTHOMH
nonutukor HIMP 8 coorBerctBUM ¢ OCBY HOO u MexayHapoAHbIM CTaHAAPTOM
uHaHcoBo oTueTHOCTH (IAS) 39 "OUHaAHCOBbIE MHCTPYMEHThE: NPU3HaHUe U oueHka".
PacueTt cnpaBeannBoi CTOMMOCTM akTUBOB (BeNUYMH 06s3aTe/IbCTB) OCYLLECTB/ISETCA Ha
ocHoBaHuu MCOO (IFRS) 13 "OueHka cnpaBefnnBoil cTouMocTu”.

MeTtoabl pacyéTa cripasefsivBo# CTOMMOCTM aKTMBOB U BeJMYMH 006513aTeNnsCTB, B TOM
4Yucse OrnucaHue UCTOYHUKOB AAaHHbIX AJis pacyérta CTOMMOCTM aKTuBOB (BesiuuHbI
obs3aTtenscTs), nopsaka wx Bbibopa, rnopsaka npu3HaHUA PbIHKOB aKTUBOB U
06a3aTENbCTB aKTUBHbLIMU, Kpm'epmi sbibopa crnocoboB U Mofeneil OLeHKU CTOMMOCTH B
3aBMCHMOCTW OT BUAOB aKTUBOB U 0643aTe/IbCTB YPOBHU onpeAenseMbiX UeH npusegeHsl
B MpunoxerHnn N22 Kk Hacrosilumm MpaBunam.

MNpu onpeseneHnu cnpaseannBOi CTOMMOCTU akKTUBOB (BeIMUUHbLI 06s3aTenbCTB) B
OTCYTCTBUM MCXOAHbLIX JaHHLIX NEpBOr0o YpOBHSA Ha JAaTy pacuyeTa cnpaBeasnBoi
CTOMMOCTU = [PUMEHSIIOTCA  UCXOAHble  AaHHble BTOPOro YU TpeTbero  YpoOBHSA,
npeaycmoTperHbie [punoxenuem N? 2, Ha pgaTy pacueta CrnpaBeasMBod CTOMMOCTU
HE3aBUCUMO OT BE/IMUYMHBI M3MEHEHUS] UCXOAHBIX A@HHbLIX MO CPaBHEHWIO C MpeablayLnuM
pacyeToM cnpaseaimBoi CTOUMOCTH.

PacyeT CTOMMOCTM aKTUBOB (B8efnUuH 0643aTeNbCTB), 38 UCKITIOYEHUEM OLIEHUBAEMbIX MO
CrpaBe/InBO CTOMMOCTU, OCYLLECTBNSSTCS Ha OCHOBaHuu MexAyHapoaHOro cranHzapra
¢uHaHcoBol oTyeTHOCTU (IAS) 39 "®UHAHCOBLIE MHCTPYMEHTbLI: NMPU3HaHUE U oLeHka".
Metoanl y4eTa W onpefeneHUs CTOMMOCTUM akTuBoB (06s3arenbCcTB), HOMUMO
OLieHMBAEeMbIX MO CNpaBefsinBOA CTOMMOCTU, YCTaHOBAEHb! YYeTHOW nonutukoit HMO,
noAXoAbl K OMpeAesIeHUI0 CTOMMOCTU OTAEeNbHbIX BUIOB aKTMBOB (0653aTesbCTs),
npusedeHsl B MpunoxeHnn N2 3 K HacTosiwemy MNopaaky.

Criocob y4yeTa BAOXKEHMA B akuuum (nNav) [oYepHUX aKUMOHEepHbIX OOWecTs v a4
BIOXeHU B axkuuu (nam) accouMMpOBaHHBLIX aKUMOHepHbiXx obulects (raesBbiX

MHBECTULIMOHHbLIX (DOHJOB) YCTaHaBNMBAETCA B y4yeTHON nonutuke HIM® B cooTBETCTBUU



¢ MexayHapoAHbiM cTaHgapToM ¢duHaHcoBoW otvyeTtHocT (IAS) 27 "OtpenbHas
¢unHaHcoBas OTHETHOCTL".

CTOMMOCTb aKkuuu (Naep) [AOYEPHUX WAN ACCOLMMPOBAHHBLIX aKLMOHEpHbIX o6llecTs
(NaeBbIX WHBECTULIMOHHBLIX (POHAOB) OnpeAenseTcs B 3aBUCUMOCTU OT crocoba yuera

B/IOXKEHUI B Takue akumm (nam), yCTaHOBAEHHOro y4eTHOM noantunkon HMO.

4. TipuMeHeHMe OTUETOB OLEHIMKA ANS onpefesieHus cnpaseunusoﬁ CTOMMOCTA.

4.1, CTOMMOCTb aKTuBa ONpPeAensieTcs Ha OCHOBaHUM OTYETA OUeHWUKa Npu OAHOBPEMEHHOM
cobnogeHnn CneayrLmux yciosmui:

e  OLEHLWMK COOTBETCTBYET TpeOOBaHMAM YKasaHus;

e B OTYETE OUEHUIMKa MpeayCMOTPEeHO, 4YTO OH CcocTaBfieH Ana  onpeaeneHus
crnpaseqsINBoOil CTOMMOCTM  aKTuBa B COOTBeTCTBUM € MexayHapoaHbIM
ctaHgapToM duHaHcosoit oTyétHoctn (IFRS) 13 «QOueHka cnpaBeannBoi
CTOMMOCTW», BBEAEHHbLIM B AeCTBUE Ha TeppuTopumn Poccuiickoin ®egepaunu;

e 13 OTYyeTa OLEeHUIMKA MOXHO YEeTKO OfNpenenuTb CTOMMOCTb 0ObekTa 6e3 yuyeTa
HaNoOroB, KOTOpbIE YIJIAYMBAlOTCA B COOTBETCTBUM C 3aKoHoAaTesIbCTBOM
Poccuitckold degepaunn unyM MHOCTPaAHHOrO rocyzapcrsa npu npuobpereHnun u
peanunsaumyn yKasaHHbIX akTUBOB;

e [faTa OUEHKM CTOMMOCTM AOJKHA ObiTb He paHee WeCcTU Mecsaues 4O AJaThi, Mo
COCTOSIHNIO Ha KOTOPYH pacCYMTbIBAETCS CTOMMOCTb YNCTbIX aKTMBOB.

4.2. WcnonbzoBaHue otuyeta OueHWMWKa o6s3aTenbHO NMpU  OnNpeaencHun crpaseasinuBoi
CTOMMOCTW HEABUXMMOIo UMYLLEeCcTBa, a TakKXe JOoNnyckaeTca npu onpeneneHuu
CnpaBeiuBoi CTOMMOCTH LeHHbIX ByMar, 4eObUTOPCKON 3a[0NKEHHOCTH, UHbIX aKTUBOB
B TOM 4YuUC/ie B C/iyyadax, Korga crnpasefsiuByld CTOMMOCTb HEBO3MOXHO AOCTOBEPHO
onpefenuTe Mo METOAMKaM, W3NOXeHHbIM B Hacroawux [lpaBwnax, npu OTCYTCTBUM
HabnwogaembiX LAaHHbIX, JKCMEPTHbIX MPOrHO30B M MWHbLIM fpuunHaMm. Onpepenexne
cnpaBeffinBoil CTOMMOCTU Ha OCHOBaHMW OTYETa COUEHLWKKa MMeeT NpUopuUTeT nepej
MHBbIMM cnocobamMu OLEHOK BTOPOFO M TPETbero YpPOBHS.

4.3. [ns OUEHKW NAEHTUYHbIX aKTUBOB, MOXET UCNOMb30BaThCs OAWUH OTYET oueHwuka HIlo
M BCEMU YNpaBAdiOWUMM KOMMAHUSAMU, 3aKAIOUNBLLIKMMU LOrOBOpPbLI AOBEpUTE/IbHOMo

ynpasneHusa c HMO,

5. 3aknoumTenbHble NOJIOXKEHURA

5.1. Hacroswwue lMpasuna npuMeHstotca ¢ 01.01.2023 roga.

5.2. W3meHeHMa u AoNojsHeHust B HacTtoswwme [ipaBuna BCTynawT B CUAYy C  4aTtsl,
onpeaenéHHoit HMN® un ykasaHHoi B lMpaBunax (M3MEHEHWSX U [OTMOJHEHMAX K HUM).
YKasaHHas gaTa He MoXeT 6biTb paHee 5 pabounx gHeit ¢ gathl Ny6auKauum U3MeHeHun
u gononHeHut B Mpasuna Ha caite HINO® B MHGPOPMALMOHHO - TEIEKOMMYHUKALMOHHOW

cetu «MHTEepHeT».



Ipunoxenue Nel

k IlpaBunam onpenenenus

CTOHMMOCTH aKTHBOB, COCTaBJIAIOLIUX TEHCHOHHbBIE PE3EPBbI,
Y COBOKYIHON CTOMMOCTH [TEHCHOHHBIX PE3ePBOB

1. Kputepuu npn3HaHna aKTMBOB

1.1. UeHHble bymaru

Buasi aKTuBOB

“UeHHbie Bymary, B TOM YUC/E 4en03uTHbIe cepTuduKaTsl

Kpurepnn
Apu3HAHNS

- JaTa nepexoaa npas  COBCTBEHHOCTWM  Ha ueHHole  Bymaru:

L e ecnu ueHHas OHymara noANeXuT Yy4eTy Ha cuYeTe Aenc - jarta

. e [0 Aeno3uTHbIM cepTudmKkataMm - [aTta 3a4ncheHus BO BKJsaj

Kpurepnn
npexpaujeHust
NPpHU3HaHNS

§£l,a'ra nepexona rnpas COBCTBEHHOCTH Ha UeHHble  Bymaru:

e @eCnu yeHHas GyMmara, NoANEXMT YUYETY Ha cHeTe Aeno - A3aTa CNMCaHus
e NO AenO3uTHbIM cepThduKaTam - AaTa CNYMCaHWA ¢ BKA3A2 (Aeno3uTa)

e ECAM MO 3MUTEHTY UEHHbIX 6yMmar BHeceHa 3anuce B EMPHO/T o

334YNCNIEHNA LEHHOW ByMarm Ha CYeT Aeno, OTKPbITbIM YNpaensiowen
KoMmnaHuy  HIMOO/HM® B CneunanuMsvMpoBaHHOM  AEnO3UTapuu,
NOATBEPXKASHHAS COOTBETCTBYIOWEN BbINMUCKON MO CHETY Aeno;

(RENO3UT) LEHEXHbIX CPeACTs, NOATEEPXKASHHAs BLINMMCKOW CO C4eTa
no sxnagy (Aeno3nTy) unuv C AaTbl NPUOBPETERNS TAaKoro cepTudnkaTa
NOATBEPXKAESHHOMN aKTOM.

UEeHHOW ByMaru CO CyeTa Aeno, OTKPLITOrO YNpaBAsiowWei KOMAaHuM
HNO/HOA® 8 cneunanmianpoBaHHOM [LENO3UTapUK, MNOATBEDPXIAEHHAS
COOTBETCTBYOWEN BbINUCKONW MO CYETY Aeno;

LEHEXHbLIX CPencCTs, MNOATBEDXAEHHAS BbIMUCKOW CO CYeTa Mo BKNady
(neno3uTy), wAM ¢ AaTel  COMCaHMS  TakKoro  ceptudukarta,
NOATBEPXAEHHON aKTOM;

AVMKBUAAUNW - C A3Tbl 3aMUCK O AWKBUAAUMK 3MUTEHTa (noNy4verus
MHMOpMaLMM 0 AUKBUAALWNNY 3IMUTEHTA).

1.2. [leHe)<Hble CpeAcCTBa Ha cyeTax B KPpeAUTHbIX OpraHnsaumnax

Bubr akTusos

- JleHexKHble CpeACTBa Ha CYETax, OTKPbLITLIX HA YNPABAAIOWYHO
- KoMnaru HNO/HND

Kpnrepun - [lata  33a4unCAeHUst  AEHEXHBIX  CPeACTB  Ha  COOTBETCTBYHOLWMK

npusHanus - 6aHKOBCKMI cyeT (pacyeTHbl, BaSKOTHbIM) Ha OCHOBAHWUM BLINUCKY C
‘ | yKazaHHOro cyera.

Kpnrepmn =« [laTa WUCNONHEHUA KPEAWTHOW oOpraHusauuneir obasaTenscTs no

npekpawennss MepevYncnenmnio AeHeXHbIX CpelcTB Co CHeTa;

NPpU3HaHNAa. e [ata peweHua baHka Poccmn 06 OT3biBE NUUEH3NK  BaHKa

(peHexHble CpeacTBa NepexoasT B CTaTyC npodven AebWTOpCKOW
3340/KEHHOCTN C HACTYNMUBLUMM CPOKOM MNOTaiLeHuns). '




1.3. [eHexHblie cpeacTBa BO BKAapax

Buai axtnsos

Kpurepun

JeHexHble CpeACTBa BO BK1AAAX, B TOM YMCIE HA BaAIOTHbIX CHeTax,

| OTKPLITbIX Ha YNPaBnsoWyn komnarnmo HAG/HMNO

Jarta 33a4uCneHns [eHEeXHBIX CPeAaCTB Ha COOTBETCTBYIOLWMMK

 NpU3HaHWA Lerno3nTHBIN CYET Ha OCHOBAHWUU BbITIMCKW. C YKA3aHHOIO CYeTa;

~ o [lata nepeycTynku npasa TpeboBaHWs O BbiNAATE BKAaAa WU
HAYUCNEHHbIX MPOUEHTAaX Ha OCHOBAaHWUW AOroBOPaA.

Kpurepun e [laTa wuCNONMHEeHMa KpPeauTHOM opranu3auuent o6833T7eNbCTB Mo

npexpauenus BO3BpaTy BKJIaAa (Bo3BpaT Ha cdeT YK HAO/HMO peHexHbIX
CPeACTB NO J0roBopy DaHKOBCKOrO BKNaAA);

. Hpﬂ.?ﬂaﬂﬂﬂ

AaTta nepeyctynky npasa TpeboBaHWA O BbiNAate BKAAAA W
HAYMCAEHHbIX MPOLEHTaX Ha OCHOBAHUM [0rOBOPA.

1.4. [eHexxHble cpeacTBa, HaxoaswMecs y npodecCMoHanbHbIX YHAaCTHUKOB
pPbIHKa LEeHHbiX 6ymMmar

| [leHexHble CPefCTBa, HAXOAALUMECS Y MPOMECCUOHANbHBIX YHACTHUKOE |

| PbIHKa LeHHbiX 6yMmar (1anee — 6pokep). [Jebutopckas 3a40MKEHHOCTb
bpokepa
JaTta 334ncneHus AeHexXHbIX CpeACTB Ha cneu,maanbm Bpokepckui
CYET Ha OCHOBaHUM 0TYETa HBpokepa

Kputepun
NpU3HaHNA

Kpurepun
npexpaujenns
. Npu3HaHus

[aTta wucnonHerus Opokepom 006a33TenbCTB N0 NEPEYUCNEHUID
AEHEeXHbIX CpeacTB C CNeyunansHoro 6POKEPCKOro cyeTa;

AaTta nukesugaumm Opokepa COrnacHo WHMOPMaUKWK, PacKpbiTol B
OULMANBHOM AOCTYNHOM UCTOMHMKE (B TOM duncie 3anucy B EMPHOS]
O nkKsuaaumm 6pokepa).

1.5. [ebutopckas 3af0/HKEHHOCTb NO NPOUEHTHOMY (KYNOHHOMY) AOXOAY,

HactudHOMYy / NMNOTHOMY NOrall€HNK SMUTEHTOM OCHOBHOIO Aoiara no AoNnrosBbiM

UeHHbiM ByMaram

 Bupbl aktneos

Kpurepun
npusHanus

AebutopcKasn 3a40/MKEHHOCTE MO NPOUEHTHOMY (KYNOHHOMY)
AOX0AY MO AOJIrOBbLIM LieHHbIM ByMaram;

JebuTopcKkas 3a40/KEHHOCTb MO YaCTUHHOMY/NOIHOMY NOralueHuio
3MUTEHTOM OCHOBHOMO A0Ara NoO AOArOBbIM LiEeHHBIM ByMaram.

Ona  pebuTOpCKOM  3aA0/DKEHHOCTM MO MNPOLEHTHOMY
{KynoHHOMY) poxoay no posaroBbiM LleHHbiM Oymaram - aaTta
HaCTYMAeHUS Havana CcpoxKa wucCnonHeHus obasaTtensCrea no

BbifiNlaTe KYMNOHHOrO 40X043a (4aTa OKOHYAHWA KYNOHHOIo Nepuoaa)
B COOTBETCTBUM C YCNOBUSAMU BbINYCKa LEHHOW Bymaru;

Ona  pebuTopckoN  3aA0/HKEHHOCTM 10 YacTUUHHOMY
NnorateHur0 3MUTEHTOM OCHOBHOIO AoAara no AOoJ/roBbiM
UueHHbIM 6ymaram - [aTa 4acTWYHOrO NoralieHus HOMUHAaMa Ha
OCHOBaHWUM peLlierns 0 BbliNyCcKe.

Ona neburopckoi 3a0/HDKEHHOCTU MO NMOJAIHOMY NMOTralleHuIo
3MUTEHTOM OCHOBHOIO A0/Ira Nno AOJIFOBbIM LL@HHbIM 6yMaram
- [AaTa cnucaHus UeHHow 6yMarm co CYyeTa [AEeno, OTKPbLITOro
yrnpasasiowen komnawum HMAD/ HIA® B chneuymnanmnsnpoBaHHOM
Leno3nTtapuu, MOATBEDXAEHHAS COOTBETCTBYIOWEN BbLINMUCKOW MO
CHETY [Eeno




Kpnrepnu -+ [laTa wncnonHeHuss  06A3aTENbCTB 3MUTEHTOM, NOATBEPXAEHHOM |
Apexpayenns OaHKOBCKOWM  BBINMCKOW C  PACYETHOrO CYeTa  ynpasAstoLien
NpU3HaHns j komnanuu HMO/HM® nan oTuetom 6pokepa;
' e JlaTa NIMKBUABUUW 3MWUTEHTA, COMNAcHO BbINUCKE M3 ETPHOJI (nam
? BbIMMCKM M3 COOTBETCTBYIOLLEr0  YNOJHOMOYEHHOrO  OpraHa |
MHOCTPAHHOrO rocynapcTea).

1.6. [ebutopckasi 3aA0/HKEHHOCTb MO NPOUEHTHOMY [OXOAY MO AEHEMHbIM
CpeACTBaM Ha cueTax (3a MCK/II0YEHUEM AernO3nTHLIX BKNaoB)

Bugb; 'aKThBﬁQB NebuTopckas 3a40MKEHHOCTb MO MPOLEHTHOMY LOXO4Y MO ,D,eHe)KHblM
. _ CpeacTBaM Ha cyeTax ynpasasitowen komnadun HNO/HNO
Kpurepun - [faTa Havana 0653aTenbCTBA COrNacHo YCNOBUSIM

NpPpVW3Haunus [OroBOP3/COrNallueHUs O MPOUEHTHOM A0XOAe MO  AEHEXHbIM
- CpeacTeaM Ha cverax ynpasnasoulen koMnaumu HNO/HMA®

Kpurepnn o [latTa noCTYNfeHWs NPOLEHTHOrO [OXOAa Ha pacyeTHbIil cuer

npexkpaujenmnss ynpasasowen komnanum HMNO/HMO;

npusHaHmnsa o [lata nuksmpauum 6GaHka COrnNacHo wHdopMauum, PDacKpbITOW B
. \ oPuLMansHOM AOCTYNHOM UCTOYHMUKE (B TOM YUCAe 3annch B8 EFP}Oﬂ
0 nukBuaaunn 6amHKa).

1.7. Nebutopckasn 3aA0/HKEHHOCTb NO BbifJIaTe AMBUMAEHAOB NO aKLUAM, AOXOAA
Mo AeNnOo3MTapHbIM pacnuckKkaMm

Bngb: aKTnBos AebnTopckas 3a40KEHHOCTb MO BbINAATE AWBUASHAOB MO aKLUsM,
_ ]10oXo4a no Aeno3WTapHbIM Pacrnvckam
Kpnrepim - o [lata npusHaHua [ebUTOPCKOM  33[0/DKEHHOCTM no  BbiNAaTe

ﬂpﬂ.‘?ﬁaﬂﬂﬂ . AnMBUAGHAOB NO akuumsaMm, A0XO4a Mo Aeno3uTapHbiM pacnuckaMm B
. : OTHOLWEHUN:

- aKuui, 4eno3unTapHblX PacrmnucoK pOCCUMCKUX IMUTEHTOB SBJSIETCS
B COOTBETCTBMM C mHdopmaumnen HKO AO HPA vnu obuumnansHbix :
CaNTOB 3MWUTEHTA UeHHbIX 6yMar - aarta oukcaumm peecTpa
aKUMOHepPos A4S BbiMiaThl AUBUAEHAOB:
- AKUWW, [enosuTapHbiX PacrnucOK WMHOCTPAHHLIX 3MUTEHTOB |
ABASAETCS B COOTBETCTBMM C uH@opMmauveir HKO AO HP[ aata, Ha
KOTOPYHO OMpeAensitoTes uua, UMEoWwMe npaso Ha nojlyyeHue
AVBUAEHAOB; :
- B OTCYTCTBMM uHbopMauun n3 HKO AO HPA, oduumanbHbIx
CalToOB 3MUTEHTA UEHHbIX ByMar - AaTa 33a4UCAEHUS AEHEXHbIX
CPeCTB HAa PACHeTHLIN CYET, OTKPbITbIN ynpasnmou.xeﬁ KOMMaHum
HOO/HA®

o [lpu OTCYTCTBUM MHDOPMALUM U3 BbILIE YKA3aHHbLIX WCTOYHWKOB (B |
TOM HuCAe pasMepa NPUYNTAIOWMXCS BbINAAT) - AaTa 3a4YUCSIHUS
LEHEeXHbIX CPEACTB Ha pPACYeTHbIM CUeT ynpasistouelr KOMAaHwn
HIO®/HMN® (B TOM 4yncne Ha cyeT 6pokepa).

Kpuntepnn o [laTa WCMONHEHUS  06A3aTensCTB 3MUTEHTOM, MOATBEPXKAEHHON |
npexpaujennss ~ O3aHKOBCKOM BbIMUCKOM C  pacyeTHOro  cuyeTa ynpasnstouen
npusHannsg ; koMmnaruy HIMNO/HA® wau otyeTom 6pokepa; :

e [laTta nuKBMAaUUW 3MUTEHTa, COMNAcHO Bbinucke u3 EMPHON (wwn§
BBIMUCKM M3 COOTBETCTBYIOLIErO  YMOJHOMOYEHHOr0  OprawHa |
MHOCTPaRHOTC rocyAapcTea). :




1.8. [ebutopckas 3aA0/HKEHHOCTb MO [A0XO0AaM WHBECTULIMOHHbIX nMaes
poccuinckux NMUP n naeB (aKLKn) MHOCTPaHHbIX MHBECTULIMOHHbLIX (POHAOB,
naun KOTOPbIX BXOASAT B cocTaB nmyuiecresa HIMo.

Bugbi aktnBoB  [leBUTOpCcKas 3a40/IKEHHOCTb NO A0XOA3aM  MHBECTULMOHHLIX Naes
~ poccuiickux MA@ w naes (akumi) MHOCTPAHHLIX WHBECTULMOHHBIX |

 (DOHAO0B, Mau KOTOPLIX BXOAAT B COCTaB MUMYLLECTBA YNpasBnsiowen |
.~ KoMmnaHuu HN®/HMNO.
KpMTepnn JaTtoi npu3HaHmMsa AoX04a Mo nasMm, SBAAETCS ,u,aTa BO3HUKHOBEHUS |
npusHaaua 0683aTeNnbCTBa NO BLINAATE AO0X0Ad, YKAa3aHHas B COOOLEHWU o
S 4 BbINAaTE A0X0Aa MO MHBECTUUMOHHBLIM NasiMm poccuitickux MO, B |
cooTBeTCTBMM C uHpopmaumen HKO AO HPA, wnHbpopmauuum Ha |

oduumanbHOM CanTe YrNpasastowen KoMnaHum i B oPULNANbLHOM |

COOBLEeHUN ONA BNAAENbLUEB WMHBECTULMOHHbLIX Naee O BbinjaTe |

Aoxoja (Ans KBanudULMPOBAHHBIX MHBECTOPOB);

[Mpu oTcyTcTBUM MHGDOPMAUMKM U3 Bbile YK33aHHbIX UCTOYHUKOB (B
TOM YuC/ie pasMepa NpUYUTAWLMXCA BbIMJIaT) - A3Ta 3a4UCNeHuUs
OEHEXHbLIX CPeACTB Ha PACYEeTHbI CYET ynpasisiolel KOMRaHuu
. , HO®M/HIMN® Ha cueTt 6pokepa. )

Kpurepnn e [laTa  WCROAHEeHUS 06S3aTeNbCTB  NO  BbINJATE [0X04a,

npexpaujeHnsr MOATBEPXKAEHHOW 6OaHKOBCKOM BbINUCKON C pacyeTHOro cyeTa

npu3Harmns . ynpasasiouwen komnanun HMO/HMO;

: F ~e [laTa AMKBMAAUMKM YNPaBAAKOWEN KOMNaHWM (MHBECTULMOHHOIO
horga (1mua, sbigasllero naun (BoIMYCTUBLUErO akuWu)), COriacHo
pbinucke w3  EMPIO/T  (uaM  BBINWUCKK M3 COOTBETCTBYIOLLErO
YNOJSIHOMOYEHHOIO OPraHa MHOCTPAHHOrO roCyAapcTea).

1.9. TMNpouas nebutopckas 3af40/HKEHHOCTb

Buge axTnsos e 33J0/PKEHHOCTb, BO3HWUKLIAS MO JOTOBOPaM C  AyAWUTOPCKOM
o opraHusaumnenn, oUueHLLMKOM, CNeLnann3npoBaHHbIM 4erno3UTapueM;
Lebutopckas 3a40/KEHHOCTb NO 4OrOBOPaM apeHsb!;

Hebutopckaa 3aZ0J/KEHHOCTb MO A0roBOpaM Kyriv — [poAaxu
HeABMXMMOro UMYLLECTBA;
o [Jebutopckas 3aA0JDKEeHHOCTb MO A0roBOpaM Kynau - [poAaxu

UeHHbiX bymar;
e [1ebntopckas 3340/MKEHHOCTL MO Aorosopam obpaTtHoro PEMO;
e [lebuTopckas  33J0/MKEHHOCTb MO OMJAYEHHBLIM  KOMUCCUSM
YH3ACTHUKOB TOProB MO 33aKAKOYEHHLIM CAENKaM, CPOK WCMOTHEHKUS
. KOTOPbIX elie He HacTynuAa;
o [lebuTtopckas 33a40/DKEHHOCTb MO Hanoram, cbopam, MAOWNMHaM B
- BIOOXETHI BCEX YPOBHENR;
.« [ebuTopcKaa 3a[0/HKEHHOCTb MO BO3MELEHMIO CYMMbl HaA0ros,
o c6opos, nownuH u3 Grogxera Poccuiickon Pefepauunu.
Kpntepun  « [aTa nepefauvn akTUBOB ([l@HEXHbIX CPEACTB) AnLy AEBUTOPY;
ApHU3HauNs e [aTa nepexopa npaea CoBCTBEHHOCTY Ha UeHHble Bymaru oT QOHAS;
e [laTa wCrONHeHuss 0653aTeNbCTB N0 [JOrOBOPY  apeHasi B
COOTBETCTBMN C JOrOBOPOM;
e [1aTa CRUCaHUs KOMUCCUI € BPOKEPCKOro cHeTa;
+ [laTa nepevncneHns AeHexXHbIX CPeACTB KOHTPareHTy fo AOrosopy
o6paTHoro PENMO
.« [laTa npusHaHus o6s13aTeNbCTBA MO BO3BPATY Hanora (06s3aTesbHoro
: naaTexa), COrfacHo 3akoHoaaTenbCTsy PO no Hanoram v cbopam v
WHBIX HOPMATWMBHO nMpPAaBOBbLIX akTos PO wn (Man) Aorosopy, rno
PeLUeHnto cyaa.




"Kp{pgre‘pnn e [lata ucnonHeHuns o06s3aTeNbCTB MO Onfate nepej ynpaenstouwie
Apekpaujesamnsi = Komnaduei HMN®/ HMNO
ApusHaHus e [JlaTa NMKBUAAUMM 4eBUTOPa, COrNacHo Bbinucke us EMPIOM;
e /[laTa NOCTYNNEHUS AEHEeXHbIX CPEACTB OT KOHTpareHTa no Aorosopy
obpatHoro PEMNQC;

e [laTa ucCnosHeHWs CAenKu (AaTa nepexoja npas Ha LeHHyo ByMary)
- e [lata noctynaeHusi CymMmbl Hanoros (06s3aTenibHbIX nnaTtexeln) Ha
. pacyeTHbill cyeT;

. e JlaTa BO3HUKHOBEHWS MHbLIX OCHOBAHWIA NpPEeKpalleHns NpusHaHus,

. COrnacHo 3akoHoAaTenscrsy PO.

1.10. Heasmwknmoe umyulecTeo

Bugst akTMBOB Heasuxumoe UMY LLLECTBO

Kpurepnn  Haubonee paHHsas w3 aat:
NPU3HaHWUA e« [3aTa  MpUeMa-nepenavyun, noATBEPXKAEHHAs  akToM  npuema .
o . nepeaauu;
» naTa rOCYAapCTBEHHOW perucTpaumm nepexona npasa

COBCTBEHHOCTH Ha HeABMXNMOe UMYLLECTBO, |

NoATBEpPXAeHHas BbINUCKOM M3 EIMPH.

Kpnrepug e [flaTa rnepegavu HEeABUXUMOTO UMYLLEeCTBa HOBOMyé
npexpauwjeHus npaeoobnafaresnto — Hanbonee paHHss U3 4aT:
npusHaHuAa = - AaTta npuema-nepeaadn, nNOATBEPXKAEHHAS aKTOM TNpUeMa ;
o ~ nepenauu; §
- [aTa  roCyAapCTBeHHOW  perncrpauun  nepexoza  npasa
COBCTBEHHOCTH Ha HenBUXMUMOe MMYLWECTBO HOBOMY

npasoobnagartento, NoATBEPXKAEHHAA BbIMUCKONW M3 EMMPH: :
o JlaTa npekpalleHus npaBa  COBCTBEHHOCTM B CBA3KW  C |
rocyAapCTBeHHOW  perncrpaumert AnKBUASUUK  HEeIBUXMUMOro !

UMYLLEeCTBa, noaTBEPXKAEHHARA OOKYMEHTOM, BbIAHHbIM |
PerncTpupyowMM  OpraHoM C OTMETKOW O perucTpauuoHHOM .
LEUCTBUM.

2. Kputepuu npusHaHus o6a3aTenncrs

2.1. Kpeauropckasi 3afO0/IXE€HHOCTb

Buasl
oﬁggareﬂb‘crg ¢ Kpeautopckas 3aflofKeHHOCTs MO yNAaTe Hanoros W Apyrux
- o 06a3aTeNbHbIX NAaTeXeN, UHbIX NAaTexen; ;
- o KpeauTopckas 3a40/KeHHOCTb N0 ynaaTe Hanora ¢ ANBUASHA0B,

o Kpeautopckasi 3aJ0/DKEHHOCTb MO BO3HArpaxaeHusm  oHay, .

ynpasastowen KOMNaHwM, CneunannusnpoBaHHOMY AErno3uTapui, .

ayAUTOPCKOM OPraHM3aumu, OueHUIMKY, a Takxe obssaTensCcTsam

no onfaTe Npo4YmuX pacxones, OCYLLUECTBASEMbIX 38 CHET MMYLLECTBa |

ynpasnsouen KOMMNaHuu HMN®/HM® B COOTBETCTBUM  C

TpeboBaAHNMAMN AENCTBYHOLLEr0 3aKOHOAATeNLCTRA ] ;

.+ Kpeautopckas 3a40/KEHHOCTh gorosopam npamoro PEMNO; ;

 » Kpeautopckas 3af0NKEHHOCTb MO  /OroBOpaM  KyM/u-Npoaaxu

HEHHbIX Bymar,




Kpurepun
npusHaHus

Kpnrepun

npexpau;enng v

npusHawns

[lata BO3HWKHOBEHWA 0B6s3aTencCTBa NoO BbiNAaTe Hanora u (uawn)
0653aTeNbHOMo MAATEXA, COrNacHO HOPMaTUBHbLIM MPaBOBbLIM aKTaM
Poccuiickon Qepepaunn n (unu) 4orosopy;
[aTta HauyncieHus B y4YeTe 33J0/HKEHHOCTM 3MUTEHTa MO BbINJaTe
AVBUAGHAOB;

JaTta nonyvyeHus [OKYMEHTa, ROATBEPXKAANWEero BbilOHEHne
paboT (OKazaHus ycayr) COOTBETCTBYIOWMM 4OrOBOPaM;

JaTta nonydeHunsa pacnopsaxeHna HNO;

JaTta noctynneHuMs AEHeXHbIX CpeacTe 0T KOHTpareHTa o
porosopy npsmoro PEMNO;

[aTta nepexoaa npasa COBCTBEHHOCTH Ha UeHHble Odymarn

[laTta nepeuncnenust cymMmbl Hanoros (obasaTesnbHbIX naartexen) ¢
paCUYEeTHOro CYeTa;
[JaTa nepeyncneHus CyMMbl BO3HArpaXAeHwhd U pacxofos ¢
PACUYETHOrO CYETA COrNacHO GAHKOBCKOW BbINWUCKE;
JaTta nepeuncneHusi Cymmbl Mo pacnops»exuo HMNo;
[laTa nepeyucneHns SeHeXHbIX CPeACTB KOHTPAreHTy no AOroBopy
rnpsmoro PENO; _ j
JaTa npekpaweHns NPU3HAHUSA LEHHbIX ByMar ~ rnpu L4OCTUXEHWM .
KOHTpareHTamMu AOroBopeHHoCcTn 06 yperynuposaHuu TpebosaHmi
1 0683aTeNbCTB MO HEUCNONHEHHOMY Aorosopy npsmoro PEMO 3a
CYeT LeHHbIX 6yMar, nepefaHHbiXx MO MepsBoi 4acTu A0rosopa .
PENO. Takoi gaton moxet ObiTb:

— [aTa, OnpeaeNieHHas KaK [aTa WUCNOAHEeHUA 2 4actu COenku
PEMOC - ecan yeHHble  Bymaru  Obin nepegatbl
nepsoHadanbHOMy MOKynaTento npu  ucnoaHeHun 1 vactu
coenxku npamoro PEMNO; ,

- jJarta, OnpefefieHHas KOHTpareHTamm KakK AaTa LOCTMKEeHUSA |
LOTrOBOpEHHOCTM 06  yperyauposaHum  TpeboBaHui nl
0653aTeNbCTB — @CAM  LeHHble 6yMaru 6binv  nepeaaHsl
nepBOHAYasbHOMY MOKYNaTe/o npW  MCMOAHeHUuM 1 4actu
cnenkm npamoro PEMNQ;

-~ [aTa ChMCaHus UeHHbIX Bymar Co CyeTa Aeno - eC/in UeHHble
6yMarn Haxoamnncs y MepBoHa4vanbHOro npojasua;

[laTa nepeuncneHns AeHexXHbIX CPeacTs no A0roBopy Kymnau- :

npoaaxy.




Ipunoxenne Ne2

k [IpaBunam onpeneneHus

CTOMMOCTH aKTHBOB, COCTABIISFOLLIMX TIEHCUOHHBIE PE3EPBbI,
¥ COBOKYITHOH CTOMMOCTH NMEHCHOHHbBIX PE3EPBOB

METOAUKA
ONPEJEJEHUA CIIPABEAJNBON CTOUMOCTH
AKTHUBOB U OBA3ATEJILCTB
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1 METOOWKA ONPELAE/IEHUS CMPABEQ/INBON CTOMMOCTUW LLEHHbIX BYMAI

1. OBLUUE noaxoAbl K ONPEAENEHUIO CMPABEA/IMBOW CTOMMOCTU LIEHHbIX

BYMAr

1.1. OnpepeneHue OCHOBHOIO aKTUBHOIO PbIHKa

1.1.1. AKTMBHbIM pbIHKOM B OTHOLUEHWMW LIEHHOM ByMary, AOMyLLEHHOW K TopraMm Ha pOCCUMIACKOH
UM MHOCTpaHHOM Bupxel, npusHaeTcs goctynHas (Habniogaemasn) Oupxesas nnoulazka
(3 uncna npusBeneHHsIX B MpuUnoxeHnu A), ecnu 4na Hee OgHOBPEMEHHO CNpaBea/inBo:

3a nocnegHne 10 ToproBeix AHel (MpeawecTBYOWMX Aate  onpeaeneHus
cripaBeNIiMBOoM CTOMMOCTY LeHHOW ByMaru v BKIIoUaloWmnx 3Ty 4aTy):
o KOMMUECTBO COBEpLIEHHbLIX CAENOK C LleHHOW 6yMaroi cocraBnsieT He MeHee
10n
© COBOKYMHbIA 06beM COBEpLIEHHbIX CAENMOK C LUeHHOolM 6yMaroil CocTaB/SeT He
mMeHee 500 Thic. py6brieit.?
PackpbiTel faxHble 06 obbeMme Toproe 6esagpecHbiX CAENOK B pPeXMME OCHOBHbIX
Toproe® Ha Haubonee MNO34HUI TOProBbli fLeHb OMpXeBOoR nowankn 1 obbem
TOProB He paBeH Hynto*
Ha Haubonee nosgHWiA TOProBblit AeHb (<= p[aTbl ONpefleNieHus CrnpaBensivBoi
CTOMMOCTM)® HabniofaioTcs  ueHbl, MO3BONAIOWME TNPOU3BECTM  ONpeaesieHue
crnpaBediMBoOM CTOMMOCTY B COOTBETCTBUM € N.1.2.1.

1.1.2. [inqa ueneit onpepeneHna cnpaBeanMBoi CTOMMOCTH LIEHHOW ByMary nNpuMeEHSAITCA AaHHble

OCHOBHOIO aKTUMBHOIO pPbiHKa.

OCHOBHbIM DPbIHKOM A8 UeHHOI 6yMmaru, AONYLLEHHOW K TOpraM Ha pOCCUWACKON Wnu
MHOCTpaHHOW Oupxe, npu3HaeTcs OupkesBas rsoWanKka, SBNSIOWaACH aKTUBHbIM PbIHKOM C
Haubosblwnm Ans 4aHHOM LeHHOMW byMaryu o6beMoM TOpros 1 YPOBHEM aKTUBHOCTU.

OCHOBHbIM PbIHKOM B OTHOLUEHMY LIeHHOW ByMarn poCCUICKOro aMUTEHTa NMpU3HaeTcs:

MockoBckas 6Mpxa, ecnm OHa ABMSETCS aKTMBHLIM DbIHKOM Ha jaTy onpeaeneHns
cnpasessiMBon CTOMMOCTY;

MHasa poccuiickas 6upxeBas nowaaka, ecnm Mockosckas bupxa He asnsetcs
aKTMBHbIM PbIHKOM Ha JaTy onpefeneHust cnpaBefnvscil CTOMMOCTU - eCnn Takas
TOproBasi riolaAKa SBASETCS aKTUBHbIM PbIHKOM W Ha Hell oripefeneH Hanbonbini
(N0 cpaBHEHUIO C NHLIMKW aKTUBHBIMU POCCUNCKUMY TOpI‘OBleA nnouaakamm) obuinii
06beM COBEpPLUEHHbLIX CAEA0K N0 KOAM4YecTBY UeHHbIX 6ymar 3a nocnegHune 10
TOProBbIX AHEN.

OCHOBHbIM PbIHKOM B OTHOLUEHUNK LieHHO# 6yMaru MHOCTPaHHOrO aMUTEHTa rNpu3HaeTcs:

6upxeBas nnowanka (poccuiickaa wnM MHOCTpaHHas) - ecnuM Takas Toprosas
riowlafka SIBASETCS aKTUBHbIM PbiIHKOM W Ha Hei onpeaeneH Hawbonbwuin (no
Cp@BHEHWI0 € WHbIMA aKTWBHbIMKM TOPrOBbIMM Mowankamm) obwmin  obbem

1 Mpu Hanuuuyu JOCTYNa K MHOCTPaHHOM 6upxe U COOTBETCTBYIOLIEN UHDPaCTPYKType

2 Mpu HeoBxooMMOCTy obbeM onpeaenseTcs no oduumnanbHOMy KypCy COOTBETCTBYIOWENH MHOCTPaHHOMW BantoTsl K pybnio Ha
AaTy oripefesieHns CnpaBefnusoi CTOMMOCTY

3 NHdopMauust 0 cAenkax, 3aKoUeHHbIX Ha poiHke PEMNO He ucnonesyercs

4 MpuMeHMMOo, ecnu AaTta pacyeTa SBMSETCS TOProBbIM AHEM ANs HabfloAaeMbiX SUPXEBbIX NIOLWaA0K

5 T.e. Ha paTy onpeaeneHus CnpaseasIMBOI CTOMMOCTU WK NPeALECTBYIOWMIA TOProseli AeHb, B Cyyae ecnu AaTa
onpefeneHus cnpaseasiMBoi CTOMMOCT HE SIBNSIETCS TOPrOBbIM AHEM.



COBEpPLWEHHbIX CAENO0K MO KONN4ecTBy L{EHHOM 6ymarv1 3a nocnepgHne 10 Toprosbix

aOHen.

B oTcyTcTBUM MH(OPMaLMK 06 06beMe CAENIOK MO KOMMYECTBY LieHHbIX 6yMar 3a nocneiHue
10 ToprosbiX OHEW MUCrofb3yeTcss MHMOPMauMs O COBOKYMHOM obbeMe COBEpLUEHHbIX CHENOK B
AEHEXHOM BbipaXeHWM 3a AaHHbld nepuod. [pu paseHcTse ob6beMa CAEMOK Ha pPasfiMuHbIX
TOProsbiX MAOWAAKAaX OCHOBHbLIM PbIHKOM MPU3HAETCs ToproBasi MnJowaaka € HaubonbluUM
KO/TMUYECTBOM COBEPLUEHHbLIX CAEMOK 32 AaHHbIA nepuoa. ‘

1.2, AJZIFOPUTMbl OLIEHKHU
1.2.1. lna uenei onpeneneHns cnpaBeanvBoit CTOMMOCT LEHHOW 6ymarn MpuMeHsoTecs
cnepyoume Habnogaembie AaHHbIe aKTYBHBLIX PbIHKOB!:
A. LEHbl, pacCuMTaHHble B OTHOLIEHUM LieHHOM GyMary Ha Haubonee NO34HWI TOProBblil AeHb
(<= paTbl omnpeAeneHus CrnpaBefivBoif CTOMMOCTW) POCCHMIACKON OGUPXKEBON TOProBow
MAOWaAKOM, NPU3HAHHON OCHOBHbLIM PbIHKOM (B NopsiAKe ybbiBaHWs npuopuTeTa):

LeHa Cnpoca Ha MOMEHT OKOHYaHus TOProBOi CeCCMM — ecny Leda cripoca
HaxoaMTca B MHTepBane MeXAy MWHWUMarnbHOM ¥ MakCMManbHOW LeHaMu CAENoK Ha
3TY Xe AaTty 3Tol xe 6upxu;

cpenHeB3BelWleHHAass LUeHa, Npu YyCcioBUM, 4TO AaHHasi UeHa Haxogutcs B
npegenax cnpefa LUeH Crpoca 1 NpeanoXeHMs Ha yKasaHHylo aaTy;

UeHa 3aKpbiThs

B. UeHbl, paccunTaHHbie B OTHOWIEHUM LIeHHOW ByMaryu Ha Hanbonee NMo3gHUA TOprosuid AeHb
(<= partbl onpeneneHusl cnpaBennivBoiA CTOMMOCTM) MHOCTPaHHOM OWpXeBOW TOProsoii
MAoWaLKoN, NpU3HaHHON OCHOBHbLIM PbIHKOM (B Nopsiake y6ulBaHWUS ripuopuTeTa):

HeHa CcrApoca, eCAM LeHa Ccnpoca Ha MOMEHT OKOHYaHuMs TOpProBOW ceccuu
HaxoauTCsl B MHTEpBase MexAy MUHMManbHOW M MaKCUMasibHON LileHaMl CAENOK Ha
3TY Xe AaTy 3Tow Xxe bupxu;

HeHa 3aKpbiTus,

1.2.2.B OTCYTCTBMM aKTUBHBLIX PbIHKOB {MpPM HEBO3MOXHOCTY ONpeaeMTb OCHOBHOW PbIHOK B
cooTBeTCcTBUUM ¢ n.1.1.2) Ans onpegeneHnsi cnpasefsiMBOi CTOMMOCTU LUeHHOW Oymaru
NpUMEHSIIOTCS criegylowmne Habnwaaemole gaHHble (B nopsake ybsiBaHUS npuopuTeTa):

pacyeTHasi CTOMMOCTb WHBECTUUMOHHOro nas OMUae, UNNe, 3MNe®, paccuMtaHHas
Ha Hawbonee nosgHwW faty onpegenenuss CHA MO (<= patbl onpepeneHus
cnpaBeanMBoOi CTOMMOCTM, HO He paHee nocneaHero paboyero gHS nNpedblayllero
MecsiLa), packpblTas / npeacTasfeHHas ynpasnawowen KomnaHuen NNo;

teHa, onpeaenedHas LeHosblM LeHTpoMm HP[ ripun yCcnoBun, 4TO OHa onpeneneHa:.

o Ha aarty, bnmkalwyio K faTe oOnpefensHus CcrnpaseanmsBoii CTOMMOCTM
(BKtoUan);

o € uCnons3oBaHMeM MeToaukm  onpegeneHus CTOMMOCTH py6neBbix
obnurauuii®, Bkoyaa [OMNONHEHMS K Hel, ornyB6nuKoBaHHbLIX Ha cauTe
LieHosoro ueHTpa HP[, u ocHOBaHa Ha MeTrodax:

— MEeTOA PbiHOYHbIX LieH, KiaccuduUnpyeTcsl B YPOBEHL 2;
— METO4 [AMCKOHTMPOBaHHOIO [EHEXHOro noToka, knaccudbuyupyerca B
YpOBEHb 2;

5 B uensx pacueTa Crpasef/IMBoN CTOMMOCTM UCRONb3yeTca peaakums MeToauku, cornacosanHas 3C LU HPA - npoTtokon
oT 25.05.2022, yteepxaeHHas lNpea. NpasneHus HPA — npuka3s ot 09.06.2022, v nosgHee.
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C WCnosb3oBaHMeM METOAMKM OueHKu obnuraumii 6es MexayHapOAHbIX
peiTUHros’, BK/IOYas AOMOSIHEHUS K Hel, onybnMKoBaHHbLIX Ha canTe
tleHoBoro ueHTpa HPM, n ocHoBaHa Ha MeTodax:

C

METO/, PbIHOYHbBIX LeH, KnaccuduumpyeTcs B YPOBEHb 2;

MeTol [UCKOHTUPOBaHHOIMO AEHEXHOro rMoToka, Kiaccuduuupyercs B
YPOBEHb 2;

WCroNb30BaHMeM MeToAMKKU OrpeaeneHns CToMMOCTU  KOpRopaTuBHbIX

eBpooSnurauming, ony6nMkoBaHHbIX Ha caWTte LieHosoro uextpa HPA, u

OCHOBaHa Ha MeToaax:

C

METOA PbIHOYHbIX LieH, KNnaccnduunpyercs B ypoBeHb 2;

METOA AMCKOHTMPOBaHHOIrO [AEHEXHOro roToKa, Kriaccnduumupyercss B
YpOBeHb 2; ‘

MeToz MHBEKCHOr0 JOVUCKOHTUPOBAHHOIO LeHexXHoro noToka,
knaccudunumpyeTtcs B ypoBeHb 3;

WCMONb3oBaHneM MeToAnKM oripedeneHnss CTOMMOCTUM  eBpoobauraunii

MNpasuTtenbcTBa PO?, ony6nMKOBaHHbLIX Ha caiiTe LleHosoro ueHTtpa HPAO, u
OCHOBaHa Ha MeToaax:

MEeTOo/ PbIHOUYHbIX LieH, KilacCupULiMpyeTcs B YPOBEHb 2;

METOJl [INCKOHTUPOBAHHOIO [AEHEeXHOro MoTOoKa, Khnaccuduumpyerca B
YpOBEHbL 2;

MeToa CMeLleHHOro OUCKOHTUPOBAHHOIo AeHeXHoro NnoToKa,
KnaccubnumpyeTcs B yposeHb 3.

HM® Ha ocHoBaHMu NPodhECcCHOHaNbLHOIO CYXASHUA MOXET NMpU3HaTh PacyYETHYO CTOMMOCTb
nas u ueHy HPO HenpuMeHMMOW M onpenenuTb LeHy Ha OCHOBaHuM npodeccuoHanibHOro
Cy>XAeHus, corflacoBaHHOro ¢ ayautopom HIo.

1.2.3. Mpu npuMmeHeHnn ANroputMoB 1 #M 2 UCMONbL3YKOTCS COBOKYMHbiE pe3yfnbTaTthi TOPros

OCHOBHOW 1 JOMOJIHUTENbLHbLIX CECCUit MOCKOBCKOR BUPXMN.

1.2.4. AnroputM 1, AnroputMm 2 fpUMEHSIOTCS [AAs ONpefeneHus CripaseanvMBoi CTOMMOCTU

UeHHbIX ©Hymar,

110 KOTOpPbIM HabnwgalTcs npusHaky obecueHeHust, € Y4eTOM

0CODEHHOCTEN, YCTaHOBJ/IEHHbLIX B 11.6.
1.2.5. [lo aaTbl NMOMHOrO noralleHus [ONroBoW UeHHOW GyMary, npefyCMOTPEHHOW YCNOBUSAMMU
BblyCKa, B PACYET ee CripaBeasiMBO# CTOMMOCTH HE BKJ/IIOYAIOTCA:

CYMMbl 4aCTUUHOrO MorallleHnsi OCHOBHOIO Ao/Ira — € AaTbl YaCTUYHOMO MoratleHus,
NpeaycMOTPEHHOM YCNoBUSIMU BbiNycKa;

CYMMbl KYMOHHOIC A0X04a — C AaTbl OKOHYa@HMSA COOTBETCTBYIOWEroc KYMOHHOIo
nepuosa '

1.2.6. OnpegeneHne cnpaBefnMBOA CTOMMOCTU B pPYy6AsiX UCXOAA M3 KONMYecTBa LieHHon bymaru

Ha Aaty onpegeneHus cnpaBe,anBoﬁ CTOMMOCTHN
a) B cnydae rnpuMeHeHuss MeTOAO0B, OT/W4HbIX OT MeToha [AUCKOHTUPOBaHuA,

cnpasegnnBaga CTOMMOCTb NMPU3HaETCsa paBHOM:

CC = OKPYTJI(OKPYTNI(UeHa*Konunuectso;2)*Kypc;2) +

+ OKPYTN(OKPYTJI(Kynos*KonnuecTso; 2)*Kypc;2)

7 B uensx pacuera CnpasesnuMBOi CTOMMOCTY UCMONb3YETCS pefakuus MeToaukm, cornacosannas DC LU HPA - npoTokon
oT 22.04.2020, yteepxaeHHas Mpea. Npasnexdus HPL - npuka3s ot 20.05.2020, v nozgHee.
8 B uensix pacueTa CnpaBefJiMBOi CTOMMOCTH UCNONb3YETCS Peflakunst METOAUKM, COTNacoBaHHas 3C ULl HPA4 - npoTtokon
oT 25.05.2022, ytBepxaeHHas MNpea. Npasnedua HPJ - npukas ot 09.06.2022, v no3gHee
° B yensx pacyeTa CNpaBeAnBoil CTOMMOCTU UCNOMbL3YETCs pedakuus MeToanku, cornacosaHHas 3C UL HPA - npoTtokon
o1 18.02.2020, yrBepkaeHHan [pea. Mpasnenus HPA ~ npukas ot 04.03.2020, u nosgHee



b) B cnyyae nMpuMeHeHMst MeToAa QAUCKOHTMPOBaHWMA CnpasBefvBas CTOMMOCTb
npu3HaeTcs pasHoOi: )
CC = OKPYITI(OKPYI{{DCF-Kynor)*Konuuectso;2)*Kypc; 2) +
+ OKPYII(OKPYITI(KynoH*KonuuecTso; 2) *Kypc; 2)

rae:
CC - cnpaBegnveast CTOMMOCTb UeHHOoM fymary;

ljeHa - paHHble, NpenycMOTPEeHHbie HacTosulern MeToaMKoNl, B OTHOWEHWMW €AMHULbI
LleHHOW 6yMary B Ba/lloTe COOTBETCTBYHOWEN UeHbl (ANna AOAroBbIX LEHHbIX byMmar - B
BantoTe HOMWHana). Ecnu parta, 1o COCTOSIHMIO Ha KOTOPYK MoJiydeHsl [aHHbie, Ans
LONroBOM LieHHOI 6yMary, He COBMadaeT C AaTolt OnpeaeneHus CnpasennivBoil CTOMMOCTH,
yKa3aHHble AaHHble M3MEHAITCS MPOoNopLMOHanbHO M3MEHEHWI0 HOMMHana (OTHOLLEHWIo
HOMWHana Ha gaTy orfpegeneHus cnpaBefsiMBOi CTOMMOCTM K HOMuHany Ha jJaTy, 3a
KOTOPYIO MOJyY€Hbi AaHHbIE).

DCF - 3HaueHue, pacciynTaHHOe B COOTBETCTBUM C 11.3;

KosnuyectBO — KOMMYECTBO LUEHHOW 6yMarM Ha JaTy onpeaeneHvss cnpaBeanvsoi
CTOMMOCTU;
KyrnoH - HakomMneHHbl KymnoHHbi goxod (BkAo4yas ynfayeHHblid), CPoK roralieHus

KOTOPOro He HacCTtynu/ Ha AaTy onpegeneHunsa cnpaBe,anBoﬁ CTOMUMOCTH,

Kypc - oduumanbHbii Kypc BantoTbl LleHbl (Anst ACATOBbiX ueHHbIX Oymar - BasitoTbl
HOMMHana) K pybsio Ha gaTty onpefesneHus cripaseasinBon CTOMMOCTH.
CnpaBegnvBas CTOMMOCTb LieHHOW 6yMarM OfHOro BhIMYCKa Ha AaTy pacyera cnpasBeanusBoi
CTOMMOCTY OMnpeenserTcs Kak npousseneHue obllero KonnmuyecTsa LeHHbIX Symar o4HOro Bblfycka
W UeHbl, orpeAeneHHok B COOTBETCTBMMN C HacTosiwen Metoaukon., KoppekTupoBKa MorpewHoCcT!
MPU pasHULE MOJYYEHHOW CyMMbl C pacyeToM B paspese MapTuii Npou3BOAWUTCS Ha Haubonee
FO3AHIOI NPUOBPETEHHYIO NapTUio.

lpumeyanune:

Ecnn B gaTty onpenesieHns CrpasennveBoit CToMMOCTM AO/DKHA ObiTb NPUMEHEHa LeHa / LeHbl
(HabnonaeMble AaHHbIe) Ha Hauboriee NO3AHUIA TOProBbit AeHb, KOTOPbIA Obil 40 AaThl
4YaCTUYHOIO MnoralleHns OCHOBHOW [oJIra, YCTaHOB/IEHHOW YCNOBUAMY Bbillycka Mo JOJIFOBbIM
teHHbIM 6ymaraM, TO Takasl UeHa / ueHbl KOPPEKTUPYETCH MpPONOpUMOHANsHO MU3MEHEHUIO
OCHOBHOI0 gosra (6e3 NpoMeXyToUHbIX OKPYT/IEHWIA), pe3ynsTaT pacyera He OKpYI/IfeTcs.

1.3. 3KCNEPTHbLIE NAPAMETPbI
Mpu onpeaeneHnn crnpaseannBoi CTOMMOCTM UeHHbIX 6ymar MoryT #Mcrnofb30BaTbCs

3KCnepTHble napameTpbl, onpegensemsoie HMO. YkasaHHble napaMerpbl He MOryT OT/iM4aTthCst B
pasHbiX NoOpTdensax OAHOW wnNX pasHblX YNPaBASIOWMX KOMNaHWA, 3ak/IoUUBLLINX LOr0BOP
noseputenbHOro ynpasneHust ¢ HINO.

[apaMeTpbl, KOTODbIE YCTaHABANBAIOTCS M0 peweHuo HIMNeLo:
e MPOrHo3Hble 3HauYeHus (HeHablogaeMbie UCXO4HbIE faHHbie):

— nporHo3 pocra BBl (ans nporHo3a [AeHeXHbIX MNOTOKOB Mo JLOArOBbIM

LieHHbIM 6yMaraM, cTaBka KynoHa no KOTOpbIM 3aBUCKT oT BBIM);

10 MapaMeTpbi NOANEXAT PErylspHOMY fepecMoTpy M 3abnaroepeMeHHO [0BoAATCs HIM® o cBeAeHUs BCeX YNPaBAsioWmX
KOMMaHUl, C KOTOPLIMU 3aKITIOHEHb! [OFOBOPL! AOBEPUTENLHOMO YIPABASHUS, U CMELMaNM3MPOBAHHOrO AeNO3UTapus.



—  NporHo3 uHonsauumM nocne 2032 roja (cpoka norawennss O®3 52004RMFS)
(ans nporHo3a AeHEeXHbIX MOTOKOB MO AONroBbiM LiEeHHbIM ByMaram, CTaBka
KYMOHa MM MHAEKCUPYEMbIA HOMMHANM MO KOTOPbIM, 3@BUCUT OT UHGNALMK).
*  MHbie UCXOLHbIE AaHHbie, KOTOPbie MOrYT 6biTh MCNOSIb30BaHbl B OTAEMbHbIX ClTyUYasx
rMpu oripegeneHnn pacyeTHOW LieHbl AONrOBbiX LeHHbiX bymar (B COOTBETCTBUN C
n.3) ¥ yCcTaHaBAWBAalOTCA Ha OCHOBE MOTUMBMPOBAHHOIO CcyXaeHus doHaa, B TOM
yucne:
—~  rpemust 3a cybopaAnHMPOBAHHOCT;
— 3KCMepTHOE 3HauyeHWe KpPeaUTHOro cnpeaa AJs BbiMycKa ueHHbIX bymar.
WCTouHMKKM  MpPOrHO3HbLIX AaHHLIX W TOPAAOK MX UCMOMb30BaHUA MNpWM  BbiHECEHWM
npodeccroHanbHOro CcyxaeHus ycraHaBnusalotcs HM® M Ao/mkHbl ObiTb eauHbiMW ANS BCeX
noptdeneit Bcex YyNpaenswWMX KoMnaHui, ¢ KkotopbiMu HMA®  3akiaoveHbl  J0OroBopb

AOBEPUTENTBHOIO yrnpaBneHud.

2. TEPMMHbI M1 ONPEQRENEHUA

2.1. CpepHeB3BelUeHHbIW CPOK A0 NoraiieHns/odepTbl — B3BeLWEHHLIW NO rpaduxy
fiorailleHus HoMuHana obnuraumMm Cpok 40 noraweHnst B rofax, paccymThiBaeMbiii No opmyrne:
n
-1
Cp. B3B.CPOK = CF; X ———— |, 2.1)
; 365
i=1
lne:
CF; - YyacTuuHoe (MNM MOSHOE) MorawleHue HomMuHana B % OT
HOMUHana;
t; - gaTta JactuuyHoro (Mauv rnonaHoro) noraweHmnsl HomuHana;
T ~ AaTa OLIEHKM.

B cnyyae ecnyu BbINMYCKOM He MpefyCMOTPEHO YacTuuyHOE TMorawleHue OCHOBHOro Aosra
(amopTmsaums), TO cpefHEB3BELUEHHbLIA CPOK A0 I'IOFaLueHVIﬂ/OCbeprl‘paBEH nepuogy OT Aathbl
onpeAeneHus crpasensiMBo CTOMMOCTY 40 Hambornee paHHelR M3 AaT: AaTbl noraileHns unv gatbl
odepTbl MO obnuraumm, ykasaHHoOM B pelleHu o BbilycKe,

B cnyuae ecnu faTa OLEeHKW COBMaAaer C 4aTou oepTbl, TO pacyeT cpeaHeB3BELIEHHOrro
CpOKa npou3BOAMTCS OT AaTbl OUeHKM A0 Haubonee paHHeW w3 gaTbl MoraweHvs wan Aatbl
bd)eprn, cnenyilowen 3a [aTton OLeHKN.

lpumeyaHne:

flpn pacuete cpegHes3BELWEHHOro0 Cpoka 40 noraweHust / odepTbl NpOMEXyTOouHbie
OKDYF/IEHNS HE MPOU3BOASTCH, PE3Y/ibTaT BbIPAXaeTcs B rofax, OKpyrnsercs A0 4 3HaKoB
nocsne 3ansTou.

B crnyuyae ecnn BbiMyCKOM MpefyCMOTPEHO 4YacTUYHOE MoralleHne OCHOBHOro Aosra, Ho
BEIMYMHBLI TOrailaeMbiX YacTelt He onpefeneHbl Ha BEeCb OXUAaeMbiil cpok obpalleHusl!,
Takue CYMMbl CHUTAlOTCS YCTAHOBAEHHbIMM B A@Ty OKOHUaHMSi KYMOHHOro nepuoga, no
VMCTEYEHUM KOTOPOrO OHM BbIMJIAYMBAIOTCA, W YUMTHIBAKOTCA B pacdere NiobblX BenuyunH,
NpenyCcMOTPEHHbIX HacToauwlel MeToankon, ¢ 3TOM AaTbl.

1 Hanpumep - Ans 06AMraumil C UNOTEYHbLIM NOKPLITUEM,



2.2. Craeka KB (3HaueHue KpuBOW 6ECKYMOHHOW AOXOOAHOCTM) MOXET paccumThisaTbCsa B
TOUKE, COOTBETCTBYIOLLEN:

] CpefoHEeB3BEeWEeHHOMY CcpoKy noraweHus [ odepTel no ueHHoh bymare,
ornpezieneHHoMy corflacHo M.2.1, unu
* . CPOYHOCTM T[POLIEHTHOW CTaBkuM B CAy4asx, nNpeayCcMOTPeHHbIX MM.3.2 #
MpunoxeHueMm N4 lMpaswun, unu
= Alopaunm BUMPXEBOro MHAEKca B cnydasx, NpedycMoTpeHHbiX [punoxeHnem N5
Mpaswun, unu
= WHOMY CPOKY B CAydasx, onpefeneHHbix Mpasunamu.

lIpumeyanue:

Mpu pacyete CraBku KB 3HauyeHue CPoK Onpefensercs B rofax, oKpyrnserca Ao 4 3HakoB
nocrne 3anaton. McxoaHble paHHble (3a ucknoueHueMm n.2.1), onpeaenieHHble B LHSX,
nepesoAsTCa NnyTeM AefieHust CXOLHOro 3HaueHusl Ha 365. Ecnm B pacueTe MCrosnb3yoTes
NaHHble, BbipaXKeHHbie B MecsaLax, TO pe3y/bTaT onpeaensieTcs Kak:

= 1 Mecsu: 0.0833 roga
= 2 Mecsua: 0.1667 roga
= 3 Mecsaua: 0.2500 roga
= 4 Mecsaua: 0.3333 ropa
=5 Mecaues: 0.4167 roaa
* 6 MmecsileB:  0.5000 roga
=7 MecsueB: 0.5833 roaa
= 8 mecsies: 0.6667 rona
=9 mecaues: 0.7500 ropa
= 10 mecauen: 0.8333 ropa
= 11 mecauen: 0.9167 roaa
= 12 mecsyeB: 1.0000 roa.

B pacueTte ucnonbayoTcs:

lpu onpeneneHun:
NPOrHO3HbLIX 3HavyeHun MHONAUMKM cornacHo n.4. MpunoxeHus N4 Hacroswux [pasun,

unm;

= MeTtoanka pacyéTta KpuBOWM HECKYNOHHOM AOXOAHOCTU roCyAapCTBEHHbIX obnuraumi,
onpegeneHHas MockoBckoW 6upxeini?;
. AVHaMmueckue napameTpbl G-KpUBOM M0 COCTOAHMIO Ha KaXXAbl TOProBbiit A€Hb.

MIPOrHO3HbIX 3HaYeHUs MPoUUX NepeMeHHbIX NapamMeTpoB cornacHo r. 5 MpunoxeHns N4
Hacroawmx MNpasun, unu;
] CTaBKW AUCKOHTUPOBaHug cornacHo 1n.3.3 MpunoxeHns N22 HacTosawmx Mpasur,

B pacyeTe WMCNOJb3YIOTCS AWHaMUuyeckue napameTpsl G-KpuBOW Ha faTy, Orvxanwyl K

jarte onpegeneHus crpaseanMBoi cToMMocTu (BKIoYas).
NcToYHMK nHopMaummn: opuumanbHbii calT MOCKOBCKO#M BUpXK,

12 Metopmka pacuéTa KpuBOi GEeCKynOHHOW AOXOAHOCTM OnyBnMKoBaHa Ha caiTe MOCKOBCKOW 6upxu. B uensx pacdyeTa
CNpaBseAsiMBON CTOUMOCTM WCMOML3YETCA pefakuusi METOAMKM, axkTyanbHas Ha AaTy BCTYMAEHUS B CUAY HACTOAWMUX
MNpaeun. Npu BHECEHNW U3MEHEHWIT B METOAMKY pacuyéta Kpusoi GeCKynoHHOM AOXOAHOCTH AaTa Hadana UCMosib30BaHus
M3MEHEHHOW METOAMKM B LeAX pacyeTa CrpaseAnnBoil CTOMMOCTM YCTaHaBAMBAETCS OTAENBHO Mo cornacosaxmio ¢ C.



lpumeyaHne.
Mpu pacdere CraBku KB rpOMeEXyTOUHble OKDPYTfieHUst HE TMpPOU3BOAATCH, pe3y/ibTaT
BbIpaXXaeTCs B rNpoLUeHTaX, OKPYIMSeTcsa 40 2 3HaKOoB nocne 3ansToun.

3. METOIMKA ONPEQEJIEHUSI PACYETHOW LIEHBI OJITOBOM LIEHHOW BYMAIM

3.1. [lpuHUMNDBI ONpefeNeHNA PacyeTHON LeHbl

B COOTBETCTBMM C HAaCTOSILMM MYHKTOM OMpeAensieTcs pacyeTHas ueHa (ueHbl) A0NToBOW
LeHHON 6yMary MeToAoM NpUBEAEHHOW CTOMMOCTM 6yAywMX AEeHEXHbIX MOTOKOB Mo ¢opMmyne
(2.2):

C CF,
DCF = z 1+ Y)(Dkljlla"ra)/365' (2.2)
k=1
rae:
CF, - CyMMa KaXX[4oro AeHEeXHOro rnortoka, onpefesieHHas cornacHo n. 3.2
u MpunoxeHus N%4;
D, - faTa KaX[oro ASeHEeXHOro rnoToKa, onpeseseHHas corflacHo . 3.2 #
MpunoxeHnsa Ne4;
Y - CTaBKa [AWCKOHTMPOBaHWS, ofipefefsieHHas cornacHo n. 3.2 U
MpunoxeHusa N24;
Hama - Aara onpeaeneHus crnpaseaninBoi CTOMMOCTH.
lpumeyanme:

MNpu pacueTe UCMONb3YIOTCA CNeAyolLMe NOAX0Ab! K OKPYT/IEHWNIO:
. OKpYT/AieHUsA NPOU3BOAATCS MO NpaBuiiaM MaTeMaTMUeCKoro OKpYrneHus;

. CF, - 6yaywmin feHexXHbiA MOTOK, 3HAayeHue OKpyrnsercs A0 2 3HaKoB mocne
3ansTon;

U] DCF,, - AVCKOHTMPOBaHHLIA [AEHEXHbIA MOTOK, TMPOMEXYTOUHblIE OKPYTieHWd He
Npou3BOAATCS, pe3ynbTaT HE OKPYrAseTcs;

. DCF — obwas cyMMa AUCKOHTUPOBaHHBLIX AEHEXHbIX TOTOKOB, pe3ynbsTaT
OKpYIISIETCA A0 4 3HaKOB MOC/e 3ansTo.

3.2. dopmupoBaHuMe rpadpmka Oyaywnx [AEHEXHbIX [IOTOKOB Ornpejenserca B
cooTBeTCTBUM C [Npunoxeruem N4 HacToswmx [pasun.

3.3. OnpepeneHue CTaBKU AUCKOHTHUPOBaHNA

CTaBKa ANCKOHTUPOBaHUS BYAYLIMX AEHEXHbBIX MOTOKOB onpefensieTcs Ans LONrosoil LeHHoN
6ymary Ha Kaxayio gaTy pacuera cnpasei/iMBoi CTOMMOCTH,

CraBKa JOWCKOHTUPOBaHUA npuHMMaeTcs pasHoil CraBke KB B TOUKe, COOTBETCTBYIOLLEN
CpefHeB3BElUEHHOMY CpOKy A0 noraweHnss / odepTsl uUeHHOW OyMmary, YBeNuYeHHON Ha
COOTBETCTBYIOLLEE 3HAYEHNE KPegUTHOro cnpeja:

s €CAM pacyeTHas LieHa onpeaenseTcs Ans uesnei cnpaBeisivBoi CTOMMOCTU (UeHbl) B
AnroputMme 1, TO B pacyeTe CTaBKy AUCKOHTUPOBaHMS MOryT ObiTb UCMOJIb30BaHbI:
o0 3KCMepTHOE 3HayYeHne KpeamnTHOro cripeaa
©  MeAmaHHOE€ 3HaudeHmne U3 AanariadoHa KpeamTHbiIX cCnpenos, onpegeneHdHoe and
DEUTUHIOBOW Ipynnbl OOATOBOMA LieHHOW GyMaru B COOTBETCTBMM C [IpUNIOXEHUEM
N25 TMpaBun - ecnAu He 3aaHo 3KCNEepTHOM 3HaueHue KpeauTHoro cripefa (3a



WCKITIOYEHUEM [OJITOBLIX WHCTPYMEHTOB, OTHeCeHHbIX kK IV pelTWUHroson rpynne,
MeAuaHHOEe 3HaueHWe KPeAWTHOro crnpega [JiA KOTOpbIX ofpeaensercs B 0COH6OM
nopsgke).

o [ns rocygapcTBeHHbIX LieHHbIX ByMar (Tonbko Ans deaepanbHblX LEeHHbIX Oymar)
MeauaHHoe 3HaueHue KPeguTHOro cnpefa NpuHuMaeTcs pasHbiM 0.

lpumeyanume:

Ecnu 3HauyeHue KpeauTHOro crnpefa YCTaHaBNMBaeTCs ucxods u3 HabnogaeMbix AaHHbIX (B
TOM 4YMC/ie Ha OCHOBE KPEeAWTHOro cripefa no aHasorM4yHbiM BbillyCKaM AaHHOro 3MUTEHTa,
MeAMaHHOro 3HauYeHuMsl Ccrnpeja pPeWTUHroBOM  rpynnbl, CKOPPEKTUPOBAHHOIO  Ha
npemMuio/AUCKOHT 32 0cobble YCnosust Ha ocHoBe HabniodaeMbiX AaHHbIX), pacyeTHas ueHa
HeHHo OHymarn MoxeT ObiTb kKnaccubuumposaHa B ypoBeHb 2. B oCTanbHbIX Cly4dasax
pacyeTHas ueHa LeHHol bymary knaccuduimpyeTcs B YpoBeHb 3.

4. MOJE/Ib KOPPEKTUPOBKWN UCTOPNYECKOM LIEHbI JOJIEBOV LLEHHOW BYMAIN

CnpasefnvBas CTOMMOCTb aKUMWA POCCUIACKMX 3MWUTEHTOB, [OOMYLWEHHbIX K TOpram Ha
MoOCKOBCKOM 6upxe, MOXEeT OnpeaensTbCsd B COOTBETCTBUM C MOAENbLI0 OLIEHKW, OCHOBaHHOM Ha
KOPPEKTUPOBKE UCTOPMUYECKOM UeHbl (ypoBeHb 2) (ganee -~ mogens CAPM). [daHHas Mogenb
NpUMEHSETCS B Cllydae OTCYTCTBUS Habnwgaemoil ueHbl 1, 2 ypoBHS B TeueHue He 6onee 10
TOProBbiX AHel MocKoBCKOW bupxu (fanee 3 ypOBEHb).

Ons uenelr oueHKM CrpaBeasiMBOA CTOMMOCTM WCMONb3YETCS CpaBHEHWE [OUHaMUKH
(AOXOAHOCTM 32 OnpefesieHHbIt  MNPOMEXYTOK BpPEMEHW) aHanusaupyemoro (puHaHCOBOro
MHCTPYMEHTA C AMHAMUKOM PbIHOYHbIX MHAWKATOPOB.

PacueT crnpaseanusoit CTOMMOCTM [LOSIEBOIN LleHHOW 6yMarM no MOLEeNn KOPpPEeKTUPOBKM
WNCTOPUYECKON LieHbl Npom3BoauTcst no gopmyne (2.3):

P, =P, x (1 +E(R)) (2.3),
rge:
P — cnpaBegnvBass CTOMMOCTE OfHOW LUeHHOW 6yMaru Ha JaTty ofnpefeneHus
Crlpé]BED,ﬂVlBOVI CTOMMOCTH. Pe3yanaT pacyeTta oKpyrnaerca Ao 6 3HakoB T1locne
3ansaTon;

P, — Hanbonee nosaHasa onpeneneHHas LUeHa A0NEBOM LeHHOW 6yMary ypoBHs 1 unm 2;

E(R) — oxuaaemMas fOXOAHOCTb LieHHOM 6yMari.

Oxuaaemasi AOXOLHOCTb LIEHHOW 6yMaru onpeaensieTca no cieaywller dopmyne mMoaenu

CAPM:
E(R) =R+ B (Rp —Rp) (2.4)
Pm,
R = g =1 (2.5)
, (T, — Tp)
L= Rex——2 (2.6)

365



rae:
Pm; — 3HayeHue pbIHOYHOrO uWHAMKATOpa Ha AaTy OnpeneneHns CrpaseivBont
CTOMMOCTH;
Pm, - 3HauyeHuMe pbIHOYHOro WHAMKATOPA Ha nNpeabiayllylo Aaty onpeaeneHus
cnpasennvBoi CTOMMOCTW.
B — BeTta Ko3PULMEHT, paccyuMTaHHbli N0 U3MEHEHUSM uUeH (3HaYeHWA) PbIHOYHOTo
MHAMKaTOpa W U3MEHEeHMSAM ueHbl LUeHHoW ©6yMaru., B uenax onpegeneHvs
CnpaBeasiMBoi CTOMMOCTM HacTosiliel MeToAMKOM yCTaHaBIMBaeTCs 3HaveHue B = 1;
R, — AOXOAHOCTb PLIHOYHOFO MHAMKATOPA;
Rf — Risk-free Rate - 6e3puckoBas CTaBKka AOXO0O4HOCTM (onpelfensercs Ha A[arty
oripesenieHHas cnpaBen/IMBOA CTOMMOCTU);
T, — naTta onpeaeneHus cnpaBeasiMBOi CTOMMOCTH;
Ty — Npeabiayulas gaTa onpeaesieHns cripaBeaiMBoi CTOMMOCT.

Ans akuui poCCUMACKMX 3MUTEHTOB, TOopryemblx Ha MockoBckon bupxe, 6espuckosas
CTaBka poxofHoct — crasBka KB[ Ha wHTepBane B oauH rod. [pyM OTCYTCTBUM 3HauyeHus
6e3prCcKOBON CTaBKM Ha AaTy pacyeTa, 3HaueHue 6e3prCKOBOM CTaBKK 3a 3TOT AeHb NPUHUMAETCS
paBHbIM MOCeqHEMY U3BECTHOMY.

B KayecTse pLIHOYHOrO MHAMKATOpa ANAS CpaBHEHWS C AMHAMUKOW aKUmMii pPOCCHIRCKUX
SMUTEHTOB MCMNOMb3yeTCca nHaekc Mockosckoi bupxu (IMOEX).

MNokaszatens R,, paccuntbiBatoTcst 6€3 NpPOMeXyTOUHbBIX OKPYITIeHWiA,

C [aTtbl BO3HUKHOBEHWUS OCHOBaHWIA 415 npuMeHeHus moaenn CAPM no patbi npekpauieHus
OCHOBaHWi Ang npuMmeHeHus mogenn CAPM ucnonb3ayeTcs WMHGOpMaumsi TONMbKO TOW 6uMpxH,
KOTopas onpejesieHa Ha AaTy BO3HUKHOBEHWUS OCHOBaHMI ans npuMmeHeHus mogenu CAPM.,

5. OCOBEHHOCTW ONPEQEJIEHNS CMIPABEA/INBOA CTOMMOCTU LIEHHbLIX BYMAT B
MOPAAKE, OT/INYHOM OT AJITOPUTMOSB 1, 2

5.1. LleHHble 6yMaru AONOJIHUTENIBHOIO BbINYCKAa, AENO3UTapHbI€ PacnuCKH, LEeHHble
6yMaru, nonyyeHHble B pe3ysibTaTte KOHBEpPTauum

MpM HEBO3MOXHOCTM OMNpefenvTb CrpaBefd/MBYID CTOMMOCTb UeEHHoW 6yMaru C
ucrnonb3oBaHveM Anroputma 1, AnroputMa 2, B T. U B OTCYTCTBME HabnoAaeMbiX AaHHbIX A8
Leneil onpeseneHus CrpaBefSMBON  CTOMMOCTM LieHHOW 6yMaru MOryT O6biTb MNPUMEHEHbI
cneayolme MeTobl N AaHHbIE!

= B  OTHOLUEHWUMU LIeHHOM 6ymarm AOMNOSIHUTENIbHOIO  BbINyCKa NPpUMEHATCA
HabnofaeMbie faHHble - UeHbl, paCcCynTaHHble /14 OCHOBHOIO BblMyCKa
u B OTHOLEHUW ,qenosvnTapHon pacCrimckm npuMeHATCA HabnofaeMble AaHHble -

LleHbl, paccunTaHHble Ans npeacraensieMoit  UeHHoW 6yMarM B COOTBETCTBMM €O
CrpaBeaiMBoi CTOMMOCTLIO eAuHulbl 6a3oBoro axktvsa (UeHHOW Oymaru, nexalleid B
OCHOBE [€eno3UTapHON pacnucky). YKasaHHble LeHbl NMPUMEHSIOTCS C YYETOM KONM4yecTBa
ripeacraBnsieMon LeHHoW ByMary

. B OTHOWEHWU [ONEeBOM UeHHOW Oymarn, npuobpeTeHHOW fpu NepBUYHOM
pasmeuleHun B hopMe ayKLMOHa Ha poCCUMCKON Bupxe, NpUMeEHSeTCs LeHa npuobpeteHuns
- B TeyeHue He 6osiee yem 30 gHen ¢ gatbl Npnobperennsa



= B OTHOLUEHWW [ONeBoWN ueHHoW 6ymarm, ecnu oHa [lo/lydeHa B pesysbrare
KOHBEpTaLMU B Hee UCXOAHOW LieHHON ByMaru, BXOoAMBLIENR/ BXOASLLEN B COCTAB aKTUBOB,
NPUMEHSIOTCA Ha AaTy onpefeneHus cnpasesivBoOA CTOMMOCTU!
o HabnogaeMble AaHHble - LUeHbl, paccyuTaHHble /1 WCXOAHOW LIeHHOWM
6yMary. YkasaHHbie AaHHble NPUMEHSIOTCS C YUETOM Ko bhuLMeHTa KoOHBEpTaLuK;
o CTOMMOCTb LieHHOit 6yMaru, onpegeneHHas Ha AaTy KOHBepTauuu, - B cniydae
npekpatieHns obpatieHus UCXOAHOM LieHHo 6ymaru - B Teyenme 30 gHen € AaThbl
KOHBepTaumu,

5.2. LUeHHble 6yMarn, CpokK norawieHns KOTopbiX HacTyrnun

C paTbl MOAHOrO noraweHus Bbiycka A[ONroBoM UeHHOM 6ymaru, npeaycMOTPeHHON
YCNOBUAMU BbINYCKa, B OTCYTCTBMM MNPU3HAKoB OBecUeHEeHUss U WMHbIX JaHHbIX O CripaBeanuBoi
cronmoct¥ (B T. 4. Ha OCHOBe npodeccnoHansHOro CyXaeHus) ero cnpasefnivsasi CTOUMOCTb
NpU3HaeTca paBHOW CyMMe OCHOBHOrO fofira, Moanexauiero noraiieHuwio, (Mo octatky - 3a
BbIYETOM CYMMbl AEHEXHbIX CPeacTB, HPakTUUEeCKN NMOCTYNMBLLINX B CHET ee roralieHus).

CripaBegnyBas CTOMMOCTb LUEHHbIX OyMmar, CpoOK noralieHus KOTopbiX HacTynua, o
KOTOpbIM HabniogamTcs NpusHaku obecueHeHuns, pacCunThIBAETCS € y4eToM M.6.

6. OCOBEHHOCTM OMPEQENIEHUA CIMPABEA/IMBOA CTOMMOCTU LIEEHHbIX BYMAT
NP HAJINYNU NPU3SHAKOB X OBECHHEHEHWA

6.1. Bce Bbinycku A0JIEBbLIX U AOATOBbIX LEHHbIX ByMar aMMTeHTa 1 BCe umemecs TpebosaHua
K 3MUTEHTY MO BCEM BbIyCKaM LeHHbIX b6yMar npusHatoTcs obecleHeHHbiMU, B TOM uucne, B
cnyuae:

a) oduuManbHOro ony6sIMKOBaHMS pelieHust O MPuU3HaHWUM saMMTeHTa 6aHKpOTOM - CO
OHs onybnvkoBaHus cooblweHns;

b) odwuumanbHoro onybnukoBaHua pelieHUs O Hadane nNpUMEHEeHWs K 3MUTEHTY
npouenyp 6GaHkpoTcTBa - €O AHS oOnybnukoBaHust cooblleHMs [0  4aThl,
npejwlecTeyolen gate onybnukosaHus coobuleHus o6 OKOHYaHUM rpuMeHeHus
npouenyp 6aHKpoOTCTBa WM O NMpU3HaHUM aMUTEHTa 6aHKPOTOM;

C) oduumnanbHoro onybamkoBaHus COOBLLEHMS O CYLLECTBEHHOM (paKTe B OTHOLUEHUU
XxoTal 6bl OHOro 0653aTefbCTBa, MPEAyCMOTPEHHOro XoTs 6bl O4HMM BbIMYCKOM
JIONroBbIX LieHHbIX 6yMart? aMuTeHTa, NoATBEPXKAAOLLEM:

aedont® (B T.4. TEXHUUYECKHN)
YcroBust MOAMYHKTa «C» [MPUMEHAOTCA CO AHS  Ony6/IMKOBaHUS  yKasaHHoOro
coobuieHnsl A0 AHS, NMpeAuecTBYWero AH  oduunanbHoOro onybnmkosaHus
coobuleHnss 0  CcyllecTBeHHOM  (paxkTe, NOATBEpXAaloweM  UCMNOAHEHWE
COOTBETCTBYIOUEro ob6asaTenbcTsa B rosHoM obbeme. ‘
MyHKT 6.1 NPUMEHAETCS TONBKO K LieHHbIM GyMaram poccHiCKUX SMUTEHTOB, B OTHOLLIEHWN
KOTOpbIX YCTaHOBfeHbl TpeboBaHusi K nNybnukauum / packpbiTUiO yKasaHHOW Bblie
MHpopMauum., B OTHOLIEHUM UEHHBLIX OyMar WHOCTPaHHbLIX 3SMUTEHTOB MYHKT MOXEeT
NPUMEHSATBCS  NpU JOCTYNMHOCTM  uHdopMaumym 06  aHanoruuHbix  cobbiTuax,
: ony6MKOBaHHOM B COOTBETCTBUM C 3aKOHOAATENMLCTBOM UHBIX rocy4apcTs.
6.2. Bce BbINyCkY A0MEBbLIX ¥ AOMAMOBbLIX LIEHHbLIX ByMar sMUTEHTa 1 BCe uMeioiimecs TpebosaHns
K SMUTEHTY MO BCEM BbINycKaM LeHHbIX 6yMar npusHaloTca o6ecueHeHHbIMU B AaTy Npu Hanuumum

13 He 3aBMCMMO OT TOrO, COCTaBNSAET TAKOM BbiNyCcK akTuebl QoHAa wAK HeT.
4 Brntoyas AedonT N0 UCNONHEHUIO 3MUTEHTOM odepThl.



NPOCPOYKM  BbINOMHEHUS 3SMWTEHTOM XOTS 6bl OAHOro 06s3aTenbCrBa, MPefyCMOTPEHHOro
BbillyCKOM LIeHHOM byMaru, B TeueHue:

NS AOMrOBbIX LIEHHbIX ByMar poCCUACKMX 3MUTEHTOB - Gonee 10 paboumx AHeil co AHSA

BO3HMKHOBEHUA!® 0643aTeNbLCTBa,

LNS AONTOBbIX LiEHHbIX 6yMar MHOCTPaHHbIX M MeXAyHapoAHbIX 3MUTeHToB - 6onee 10

pabounx fHe#t co AHA BO3HUKHOBEHUA 06a3aTenbCTBa.

ANS [ONEBbIX LEeHHbIX 6yMar pOCCMICKUX 3MUTEHTOB - Gonee 25 pabounx AHENn €O AHSA

BO3HWKHOBEHUS 0653aTenNbLCTBa,

ONS AONEeBbIX LEHHbIX 6yMar MHOCTPaHHbLIX M MeXAyHapoAHbIX 3MUTeHTOB - 6onee 25

pabouunx gHei co AHS BO3HUKHOBEHWUS 0bs3aTenbCTsa.

YcnoBua nyHKTa 6.2 NPpUMEHSIoTCS 40 AaThl MCMNOJNIHEHUA 3MUTEHTOM COOTBETCTBYHOULErO
obsasaTenbcrBa (0653aTeNbCTB), NPEAyCMOTPEHHOIO BbIMYCKOM AONTOBOM LieHHoW 6ymaru, nepej
®oHgomM (ynpasnsiouweit komnaduen Gonaa) B nosHoM obbeme.

[TYHKT 6.2 NpuMeHsIeTCs TONbKO B C/ly4yae, eciiv He npuMeHeH n.6.1.

6.3. Bce BbiNyCcKM A0MEBbIX U AOAMOBbIX LeHHbIX bymar sMUTeHTaM W BCe uMelolmecs
Tpeb0oBaHMA K SMUTEHTY M0 BCEM BbilTyCKaM LieHHbIX 6yMar MoryT 6biTb Npu3HaHsl obecueHeHHbIMU
B MHbIX C/lydasx, MOMMMO yKasaHHbIX B 1.6.1, 6.2, B cooTBeTCcTBUM ¢ MCOO.

6.4. AnropuTMbl (MeTOAbl) onpeaeneHuns crpaBefMBOA CTOMMOCTY MPUMEHSAIOTCA B OTHOLLEHUN
LieHHbIX 6yMar, npu3HaHHbIX oBecleHeHHbIMM Ha [aTy pacyeTa CrnpasBefnvMBoiA CTOMMOCTU, C
YUYETOM Crieayolero:

6.4.1. B OTHOLUEHMM BbINYCKOB AOMrOBbIX M [A0AEBbIX UEHHbIX OyMmar, TnpusHaHHbIX
obecLleHeHHbiMM B COOTBETCTBUM C M.6.1 «a», crnpaseanneas CTOMMOCTb BbINycKa
YCTaHaBAMBAETCA paBHOM Hymwo (BKIOYAst HaKOMNEHHbLI KYMOHHLIA [0Xo4 3a
TeKYLUMN KYNOHHbIA Nepuoa);

6.4.2. B OTHOLUEHWW BbINYCKOB AONrOBLIX LIEHHBLIX GyMar, nNpusHaHHbIX obecleHeHHbIMH,
CpOK ForalleHnss KOTOpbIX HacTynui, crpaseinBas CTOMMOCTb BbIMyCKa NpU3HaeTca
pPaBHOW:

*  CTOMMOCTM, OnpefesieHHOM Ha OCHOBe npodeccroHanbHoro cyxaeHns doHAaa,
wimn
*  HYJIIO - B OTCYTCTBMM YKa3aHHbIX Bbille AaHHbIX.

6.4.3. B OTHOLIEHMM WHbLIX BbINYCKOB  [JO/ITOBbLIX LUEHHbIX 6yMar, Mpu3HaHHbIX
obecueHeHHbIMY, eClIM Ha AaTy He onpejesieHa LeHa OCHOBHOIO akTWUBHOMG pbiHKE U
OTCYTCTBYIOT UHbi€ HEKOppeKTUpyeMbie Habmogaemble AasHble 1 nnu 2 yposHsa (B T.
Y. LleHbl MHHOPMALIMOHHbIX areHTCTB), NpeayCMOTPeHHble pa3gesioM I, To:

MEeToA AWCKOHTMpOBaHua (NpUBEAEHHON CTOMMOCTM) Oyaywimnx JeHEeXHbIX
MOTOKOB, C WCMNOsb30BaHMeM MOAXOAO0B, MNpeAycMOTpeHHbIX 1.3 pasgena I, He
npuMeHseTcs;

cnpaBeanuBas CTOMMOCTb BblfycKa NpuU3HaeTcst paBHOW:

= CTOMMOCTW, OfpeAenceHHOR Ha OcHOBe TMpodecCUoHanbHOro CyxXaeHus
doHaa, v

*  Hy/MO (BK/OUYAA HAKOM/EHHbI KYMOHHbIA LOXOA 33 TeKYLWWMI KYMOHHbLINA
nepuog) - B OTCYTCTBUM YKa3aHHbLIX Bbllle JaHHbIX.

6.4.4. 8 OTHOWEHNM WHBIX BbINYCKOB  [JONEBbIX LUEHHbIX 6yMar, MpU3HaHHbLIX
obecueHeHHbIMKM, eCny Ha AaTy He onpeaeneHa LeHa OCHOBHOMo aKTUBHOIMO pbiHKa U

15 3neck 1 Aanee nNod AaTol BO3HWKHOBEHUS 06S3aTeNbCTBA NOHUMARTCSA OAHa U3 AaT, onpeaefieHHbIX B COOTBETCTBUM C
YCOBUSIMU BbITYCKa AONTOBOW LleHHOW ByMaru (COOTBETCTBEHHO 0643aTenbCTBY):

*  [aTa OKOHYaHuA Nnepuoja, o UCTEHYEHUM KOTOPOFO BbilIaYNBAETCS KYNOHHbIA AOXOA;

e [aTa YaCTU4YHOro MoralueHUs OCHOBHOIO JONra 4O HACTYI/IEHUA AaTbi MOralleHus BbilycKa;

e  JaTa norawlenus BbiNycka.



OTCYTCTBYIOT MHbl€ HEKOPPEKTUPYEMblie HabstoAaeMble AaHHbie 1 an 2 ypoBHa (B T.4.
tieHbl MHGOPMALMOHHbBIX areHTCTB), NpegycMoTpeHHble pasaenom I, To:
CKOpPpPEeKTUPOBaHHas MCTOPUYECKas LieHa He NpuMeHSAeTCs;
crnipasefsiMBas CTOMMOCTb BbilyCKa NpU3HaeTCsl paBHO:
*  CTOMMOCTM, ONpeAesieHHOW Ha OCHOBE OTUETa OLIEHLIMKA UK
= CTOMMOCTW, OnNpeAeneHHo Ha OCHOBe npodeccHoHanbHOro CyXAaeHus
doHga, nnu
s HYJIIO - B OTCYTCTBMM YKa3aHHbIX Bblille AaHHbIX.
6.4.5. olleHKa, NMpou3BegeHHasl HE3aBMCUMbIM OLIEHLUMKOM A0 AaTbl obecLeHeHns Bbifycka
(6e3 yueTa npu3HAKoB obeclLeHeHus), B LUenax OrnpegeneHns cripaseisimson
CTOMMOCTU HE NpUMeHsieTcs,
6.5. CrnpaBeanmBas CTOMMOCTb O6eCLEeHEHHbLIX Ha AaTy TpeboBaHWi K IMUTEHTY NpM3HaeTCs
paBHOWM HYIO, BK/IOYAS:
= TpeboBaHME Ha BbITIATY KYNOHHOIo foxoAa (3a npeablayiline KynoHHble nepnoabi)
= TpeboBaHWe Ha noraiieHue OCHOBHOrO fonra (4YacTMUYHOE, CPOK KOTOPOro HacTynumn)
= TpeboBaHWe Ha Bbir1aTy 06bsABMAEHHbIX AMBUAEHAOB.



11. METOAWKA ONPEAESIEHUSI CNPABEA/IMBOA CTOMMOCTU AEHEXHBbIX CPEACTB,
PA3MELLEHHBbIX MO AOTOBOPAM BAHKOBCKOIO BKJ/TAAA (AEMO3UTOB)

1. [ns [eHexHbIX CpeacTB, pasMeleHHbiX BO BkAaabl, (Aeno3UTOB) OLEHMBAeMblX Mo
cnpaseAnnBoOi CTOMMOCTH, OfNpefesieHne CnpasejInBol CTOMMOCTU OCYLLECTBJISETCS eXefHEeBHO,
BK/tO4As NPOBEPKY NpOLEHTHOW CTaBKu, BbiIOOp MeToja pacyeTa B 3aBMCUMMOCTU OT. pe3synbTaTta
NnpoBepKu, pacyeT CTaBKKW AUCKOHTUMPOBAHMUS.
2. CnpasegnuBasl  CTOMMOCTb  AEMnO3WTOB  oOMfpejensercas ¢ MPUMEHeHWeM - MeToga
ONCKOHTUpPOBaHUA (NyTeM pacuyeTa rMpuBeAeHHON CTOMMOCTM ByayLunX AeHexXHbiX noTtokos - DCF).
MeToa ANCKOHTUPOBaHUS HE NMPUMEHSIeTCs :

s ecnu 3¢hdeKkT OT ANCKOHTUPOBAHUS HE SBASETCS CYLeCTBEeHHbIM Wi

*  YCTaHOBJIEH CPOK norawieHus «4o BocTpebosanus».

SddheKT 0T AUCKOHTUPOBAHUS He AABNSAETCA CYWECTBEHHbIM, eCnu

* CpOK MoraileHus AenosuTa, pacCuMTaHHbI OT AaTbl onpeAefieHus CcnpasefsiMBoi
CTOUMOCTH, COCTashasieT MeHee oaHoro roga (BKOYas Aeno3uTbl, AaTa noraweHus
KOTOPbIX NPUXOAUTCS Ha APYroill OTYETHbLIN ro,q),'m
* [poueHTHas CcTaBka MO JOroBOpy TMPU3HAETCHd COOTBETCTBYIOWEN pPbIHOYHbLIM
YCROBUsIM Ha AaTy onpejesieHus crnpaseijivBoi CTOMMOCTH;
* [poueHTHaA CcTaBka NG [JAOFOBOPY TMpU3HAETCA COOTBETCTBYIOWEN PbIHOYHbIM
YyC/IOBUAM, eCiv B COOTBETCTBMKU C YUETHON NONUTUKON ANns ueneh 6yxXrantepckoro
yuyeTta aeno3nT knaccuduumnpyetcst hoHAOM B Kateropuio «[leHexHble cpeacTsa u
UX BKBUBANEHTLI».
3. [llpoueHTHas cTaBka o JOroBOpy NPU3IHAETCS COOTBETCTBYIOWEH PBIHOYHBIM YC/OBUSAM, B
C/ly4yae ecnii ee 3HavyeHue He BbIXOAMUT 3a AMana3oH PbIHOUYHbIX CTaBOK.
Ona ueneit onpeAeneHnUs COOTBETCTBUS PbIHOUHBLIM YCNOBUAM BbINOJHAETCS MPOBEpKa
CTaBKM M0 JOroBOpY: . _

*  [POLEHTHOI CTaBKW, YCTaHOBNEHHON ycnoBuaMuM Aorosopa (Jasiee - HOMUHaNbHas
ctaBka)® - gna [Oeno3uToB, CPOK TMOralleHus KOTOpbIX, PacCYMTaHHbI OT AaThl
ofnipefiesieHns cripasefsIMBoil CTOMMOCTU, COCTABAsSieT MeHee OAHOro rofa (Bxkaw4vas
[eno3unThl, AaTa norawieHns KOTOPbIX NPUXOAUTCS Ha APYroil OTYETHBINA rod),

» c¢haktuueckort 2CIM no [Aeno3uTy - 4/ [erno3nToB, CPOK MOralieHnss KOoTopblX,
paccyMTaHHbI OT AaTbl onpefenieHns crpasesnBoil CTOMMOCTY, COCTaBnAsAeT OAuH rojg
v 6onee.

OuanasoH pbIHOYHLIX CTaBOK (MUHMManbHOE W MaKCUMManbHOe JONYCTMMble 3HadeHus
CTaBKW) onpenensieTcs UCXoas M3 3HayeHUin:
= 6e3pucKoBOil CTaBkM AOXOAHOCTU. B kavectBe 6e3puCKOBOM CTaBKU AOXOAHOCTU
npuUMeHaeTca 3HayeHue 6e3pUCKOBOro uHAMKAToOpa Ha JaTy onpeaeneHus
cnpasennMBoi  CTOMMOCTM  [eno3uTa, YBEAWYEHHOr0  Ha  KOPPEKTUpOBKY
~ Aeno3uTHOro pbiHkal’, u
*  MWMHUMaNbLHONO U MaKCUManbHOro COOTBETCTBEHHO 3HAaYEeHU KpeaAuTHbIX cnpe,u,o'B
(3a ucknyeHeM [ENO3UTOB, OTHECEHHLIX K IV peliTuHrosoi rpynne). KpegutHble
cnpeasl onpenensiTca 4518 Aeno3uTa B COoTBeTCTBUM ¢ MpunoxeHunem N5 lMpasun
(c yyetoM npemMun 3a cybopaAUHUPOBAHHOCTS).

16 PasHuUa MeXAy HOMUHANbHON CTaBkoi M (axTuuyeckoi IJCI NPM3HAETCA HeCyWeCTBeHHOW A/ Aerno3snToB, CPOK
MOrateHms KOTOPbIX, PACCHMTaHHbI OT AaTbl ONPEAENEeHMs CNPaBeAnBON CTOMMOCTH COCTaBASET MEHEE OJHOrO roja.

Y7 KoppekTMpoBKa - AEMO3UTHOrO pbIHKA OTpaXaeT obliee COOTHOWEHWE CTaBOK Ha pbiHKE Aeno3vTos U CTasoK
6e3pnCKOBOro nHANKaTopa.



[Ana [0enosvToB, OTHECEHHbIX K IV peiTMHIroBOW rpynne, npoBepka NpOLIEHTHON CTaBKK Mo
[OTrOBOPY BbIMONHAETCS € MpUMeHeHMeM JuanasoHa pbiHOUHbLIX CTaBoK, pacCcuuTaHHOro ¢
NpPUMEHEHMEM KDPEAMTHbIX CNpeaoBs, YCTaHoBAeHHbIX ans 111 pelTUHroBoi rpynnbl.

4. B rauecTBe 6e3pPMCKOBbLIX MHAMKATOPOB MPUMEHSKTCH crefyiolme sTanoHHbie (UHaHCOoBble
vHankaTopbl (CTaBku):
= ANs Oeno3nToB, HOMUHUPOBaHHLIX B BanoTe Poccuitckol depepaumm — craska
RUSFAR;
=  An8 Aeno3vTos, HOMUHUpOBaHHbiIX B [onnapax CLUIA - craBka SOFR (Secured
Overnight Financing Rate)'¢;
= N8 Aerno3uToB, HOMMHUPOBAaHHLIX B EBpo - craBka ESTR (Euro short-term rate)?®°.
5. KoppekTupoBKa Aerno3snTHOro peiHka SpreadP paccuutsiBaetcsi no dopmyne (2.7) Kak pasHuLa
cpepHero 3HayeHusi HabnloOaeMON PLIHOUHOW CTaBKY B OTHOLWEHMM Aero3uTta Ha ropusoHTte 3
MecsiLa 1 cpeaHero 3HauyeHus 6e3pyucKoBOro MHANKaToOpa 3a aHanornuHbIi nepuoa:

13 _
Spread® = OKPYTJI (—2 o — R z), 2.7)

3 i=1
rae:
I'pbmi - HaGHIO,D.aeMaH pblHOYHasA CTaBKa B OTHOLWEHWW [1ENO3UTa,
Rf - cpeaHee 3HadeHue 563pMCKOBOFO MHOAWKaTopa 3a TOT Xe nepuos, 3a

KOTOpbIA onpegesieHbl 3HavyeHWst HabnogaeMol pbIHOYHOM CTaBKWM B OTHOLLEHUM
Jenosura.
3HaueHne SpreadPpaccumTbiBaeTcs 6e3 MPOMEXYTOUHbLIX OKPYIEHWIA M COOTBETCTBYET

3HAYEHUIO B NPOUEHTax, OKPYI/IEHHOMY A0 2 3HAKOB MOC/E 3anAToMH.
6. B kadectBe HabnwoAaeMbiX PLIHOYHBLIX CTaBOK MPUMEHSIIOTCA 3HAYeHUst CpefHeB3BelUeHHbIX
NPOLIEHTHbLIX CTaBOK [0 MPUBAIEYEHHbIM KPEAWTHbIMKM OpraHusaumsaMm BKnagam (aenosuTam)
HedKUHAHCOBbLIX opraHmsauuni B py6asax n MHOCTpaHHO! BasiloTe, packpbiBaeMbie Ha oduUMaIbHOM
catite BaHka Poccnn??,
Vicnone3yiloTcs cpefHeB3BelleHHble CTaBKu B PybnsxX M UHOCTPaHHONM BanioTe, pacKpbiBaeMbie Ha
opuumanbHoM cante baHka Poccuu B Liesiom no PO,

CpenHeB3BelleHHble CTaBKM OMNpeaensitoTCst € WCHONb30BaHMEM LWKanbl, BKAKOYaoilen
o3mumn:
e 10 30 gHen;
e 0T 31 fo 90 xaneHaapHbIX gHENH;
e 0T 91 fo 180 KaneHzapHbIX AHeNR;
e 0T 181 kaneHaapHbixX gHei o 1 ropa;
. oT 1 roga o 3 ner;
e cBbile 3 netT
HabnopnaeMoll pbIHOYHOW CTaBKOW B  OTHOWEHWW [Eerno3uTa SBASIeTCs  3HauyeHue
Cpe/iHeB3BElEeHHOW fPOLEHTHON CTaBKM 3a Mecsu, Haubonee 65M3KMIA K JdaTte onpegeneHus
CripaBe/inBOM  CTOMMOCTM, B BalloTe, COOTBETCTBYHOWEN BasnloTe Aeno3uTa, Ha CpoK,
COMOCTaBUMBIA C OXuAaeMbiM CPOKOM pasMelleHMs, pacCYMTaHHbIM OT AaTbl OnpefeneHus
cripaBensiuBoi CTOMMOCTHU.,
7. TlpuBepeHHas CTOMMOCTb OyAylwuxX AeHeXHbiX MNOTOKOB pPacCCUUTLIBAETCS € YYETOM
cnepyioulero:

18 https://www.sofrrate.com/
9 https://www.ecb.europa.eu/stats/financial_markets and interest rates/euro short-term rate/html/index.en.htm]
2% hitp://www.cbr.ru/statistics/?Prtid=int _rat&ch=PAR 11965#CheckedItem




7.1. MNpuBeaeHHast CTOMMOCTbL ByayLIuX fAeHexXHbIX noTokos (DCF) paccunTbiBaeTCs Mo

hopmyne (6€3 NpOMEXyTOUHbIX OKpYrneHuit) (2.8):
j

B
DCF = e (2.8),
n=1(1+Y) 365
roe:
Pn - cyMMa 6yayuiero AeHeXHOro notoka (B BajsiloTe AenosuTta);
Dn — [AaTa AeHEXHOro NoToKa;
Y - CTaBKa AWCKOHTUPOBaHUA, ornpeaenieHHasi B COOTBETCTBMU C HACTOALLUMMU
lMpaBunamu;
AaTta - [aTa onpefenenus CnpaBeanvBoil CTOUMOCTH;
j ~ KOMMYECTBO JLEHEXHbIX MOTOKOB C AaTbl OMNpeaeneHwus CcrnpaseasivBoi
CTOMMOCTH [0 [aThl Morallesns 4enosunta;
n - MOpPSAKOBLIA HOMEp AEHEXHOro NOToKa, NPUHasNexalluii MHOXeCTBY j.

3HaveHue DCF paccuuTbiBaeTcs B BasioTe [flerosnta C TOUYHOCTbIO L0 2 3HaKOB nocne
3ansToMn.

7.2, Mpu dopmupoBaHmy rpadpuka OyaylnX [AeHeXHbIX MOTOKOB YUUTLIBAKTCA BCe
LEHEeXHbIe MOTOKM B fIOralieHMe OCHOBHOIO gofira ¥ MpoLEeHTHOro AoxXofa B TeueHue
OXMASEMOTrO CPOK pasMelleHus geno3nTa.

Oxugaembli CpoOK pasMelleHns [eno3uTa onpegersieTca ¢ AaTbl  pacyera
CripaBeA/IMBOM CTOMMOCTM A0 AaTthl Morailenusi genosuta, yCTaHOBNEHHOW AOroBOpPOM,
Wnu aaTbl, 4O KOTOpOW onpefeneHa npoueHTHas craBka (Mo AOrosopy C finasaolen
FIPOLIEHTHOM CTaBKOM). ‘

7.3. BenuunHa geHexXHOoro NoToka NpuHUMaeTcst paBHOM:

e CyMMe MPOLEHTHOro 40X0A4a, PaCCUMTaHHOW B COOTBETCTBUM C YC/IOBUAMMK [Or0BOPa
Ha fgaTy feHeXHOro notoka, u
e CyMME OCHOBHOIO A05ra, rnoAnexatye# noralleHuo B AaTy AEHEXHOro rnoToKa.

CyMMbl AeHEXHbIX MOTOKOB PacCUMTbiBaIOTCS C YUETOM KanuTanmsaumn npoueHTHbIX
LOX00B, ecnu 3TO NpefyCMOTPEHO YCNoBuaMy Aorosopa.

7.4. JaToln peHexXHOro notoka cuuTaeTcs:

e NaTbl OKOHYaHUSA MPOLEHTHbIX NMEepUoL0oB, N0 3aBepLUEHUIO KOTOPbLIX B COOTBETCTBUU

C YCNOBUSIMW LOrOBOpPa OCYLIECTBARIOTCSA BbiMAaTel NPOLEHTHOrO joxoda u (ecnu

NpeayCcMOTPEHO) YacTU4YHoe rnoraleHne OCHOBHOIo J0sra;
e JaTa, [0 KOTOPOW onpeaeneH OXWAaeMblii CPOK pasMeuieHuns.

7.5. CraBKa AUCKOHTUPOBaHUA ByayLMX AeHeXHbIX NOTOKOB 10 AEro3uTy onpefensercs
Ha Kaxayo AaTty orpegernenus cripaBeanmBoil CTOMMOCTH.

CraBKa OMCKOHTUPOBaHUA NPUHUMAETCS PaBHON:
»  caktnyeckon 3CIM ~ ecnu npoBepsiemas craBka Mo LAOTrOBOPY COOTBETCTBYET

PbIHOYHbLIM YC/IOBUSIM Ha AaTy onpeneneHns CApaBesineoi CTOMMOCTH;
=  Be3pUCKOBON CTaBke AoXoAHOCTU (6€3pnCcKoBOro nHAMKaAToOpa Ha AaTy onpeneneHus

CNpaBennMBoi  CTOMMOCTM  Aeno3vTa, YBeIWUYEHHOTO0  Ha  KOPPEKTUPOBKY

[ENO3UTHOrO pbiHKa), CKOPPEKTUPOBaHHOW Ha MeaMaHHoOe 3HayeHwe U3 AmanasoHa

KpeauTHbIX CNpenos, onpeaeneHHoe A58 PeATUHIOBOM rpynmbl, K KOTOPOW OTHeceH

Aenosut B cooTBeTcTBuy C MNMpunoxernunem N2 5 Mpaswn, — ecny npoBepsiemMas cTaBKa

o JOrosBopy He COOTBETCTBYET pPLIHOYHBLIM YCNOBUSM Ha JAaTy OnNpefeneHus

CripaBen/iMBol CTOMMOCTMW.



8.

7.6.

IpaduK AeHEXHbIX MTOTOKOB KOPPEKTUPYETCA B Caydae:

BHeceHMs MaMeHeHu B forosop (B T. Y. B YaCTU M3MEHEHMS CTaBKu N0 AOTroBOpY,
CpoKa [AelCTBUS [OroBOpa, MNEepuoAuMYHOCTM WAW CPOKOB BbifIaTbhl fPOLEHTHbIX
[0X0A08);

M3MeHEeHNA CYMMbl OCHOBHOIMO fofira (MNOnofiHeHusl, YaCcTUUYHOro rnoratleHus, ecnu
OHO He 6bis10 YUYTeHO rpagukomM).

Fpachuk [AeHEeXHbiX MOTOKOB MOXeT ObiTb CKOPPEeKTUpOoBaH B 3aBUCMMOCTU OT

¥“3MEHEHWNS pacYEeTHbLIX OLIEHOK MaTeXen v NMoCTYIAeHUN.
Cnpaseanueas CTOMMOCTb [erno3nTa pacCuMThiBAETCH C YUETOM Cneayiotiero.

8.1.

B cnyvae npyMeHeHns MeToAa AMCKOHTUPOBaHUA cnpaBeannsas CTOMMOCTb

MpU3HaETCs pasHON:

8.2.

CC = DCF + MpoueHTlr (2.9)

Ecnn MmeTo4d ANCKOHTUPOBaHMSA He NPUMEHSETCS, cnpaBeaniuBas CToMMoCTb

NpU3HAETCs paBHOI:

rae:

CC = O4+TpoueHTTk+MpoueHTtr  (2.10)

CC = cnpaBeanmasl CTOUMOCTb AEMNO3UT];

DCF - 3HaueHme, paccuuTaHHOEe B COOTBETCTBMM C n.7.1 Ha paty onpeneneHus

CRpaBeAnnBOi CTOMMOCTH;

O - cyMMa OCHOBHOIO fofira Ha [aTy onpefefieHns CrnpaBeffiBoi CTOMMOCTU (C y4eToM

KanntanmsmposaHHOI O MpoyeHTHOro ,qoxo,qa);

NpoueHTTK — NpouUeHTHbIN AO0XOA4 3a TeKyWMH MpOUEeHTHbIA nepuod (CPOK OKCHYaHMSA

KOTOPOro He HacTyrwua), HaKOMIeHHbIM Ha aaTty onpeneneHnst cnpaseannBoii CTOUMOCTH;

MpoueHTIr — NpoueHTHbIA A0X04 (3a UCK/lOUEeHNEM KarnuTannusnpoBaHHOI0 FPOLEHTHOro

joxopa) 3a NMpoLEeHTHbIE nepuobl, CPOKM OKOHYaHMSA KOTOpPbIX HacTtynunaun Ha Aaty

Oﬂpe,ELEJTeHMﬂCFIpaBeﬂ,ﬂMBOﬁ cTouMocTu. 3HaueHue lNpoueHTlir pasHo:

CyMMe MPOLEHTHOIro A0X04a, HAaUMUCIIEHHOr0 B COOTBETCTBUM C YCIOBUAMU A0TOBOpa
Ha AaTy OKOHYaHMSa COOTBETCTBYIOLEro NpoLeHTHoro nepuoaa, (Mo ocrtaTky Ha gaTty
oripeaeneHus cnpapeasiMBoN CTOMMOCTU - 3a BbIMETOM CYMMbi AEHEXHbIX CpeacTB,
thakTnyecku nocwnmsmm\x B CYeT ero norawexHusa) - B TeueHne 10 gHein ¢ aatbl

OKOH4YaHMA COOTBETCTBYIOWEro NpoueHTHOro nepuoia,

0 (Hymo) - no wucTevyenum 10 pAHell C [aTbl OKOHUYAHWUS COOTBETCTBYIOULErO

NpouUeHTHOro nepuoja.

CrnpaBeanveasi CTOMMOCTb AenosvTa paBHa 0 (Hynw) c¢ AaTbl OT3biBa NMUEH3UU

KpeguTHOoM opraHusaumu,



MPUNMOXEHME A

MepeuyeHb AOCTYNHbLIX U Habnwaaembix 6MpiKkeBbIX MJIOWAA0K

JlocTynHsle n HabnrogaeMsie GUpIKeBbIe MIoWaAKN

My6nmuHoe akuMoHepHoe oblecTso "MockoBckas Bupxa MMBB-PTC" (Mockosckas 6upxa)

Ny6nnuHoe akumMoHepHoe obuectso "CaHkT-MNeTepbyprckasn dupxa™

3akpbiToe akumnoHepHoe obulectBo "CaHkT-leTepbyprckas BanoTHas Bupxa”




IIpunoxenne Ne3

K IIpaBunam onpeneneHns

CTOMMOCTY aKTHBOB, COCTaBJIAIOIIMX IEHCHOHHBIE PE3EPBEI,
H COBOKYITHOM CTOMMOCTH IIEHCHOHHBIX PE3EPBOB

METO/JbI OITPEAEJEHMSI CTOUMOCTH OTAEJBHBIX BUJ10B AKTHBOB
(OBA3ATEJBCTB), 3A HCKIIOYEHUEM OIIEHUBAEMBIX IIOCJIE
NEPBOHAYAJIBHOI'O ITPH3HAHUS IO CIIPABEVIMBO CTOUMOCTH

I. noaAxonbl K ONPEOAENIEHUIO AMOPTU3UMPOBAHHON CTOMMOCTWU AOJIFOBOM
LLEHHOW BYMAI'N

1. f[locne nepBOHA4YanbHOrO MPU3HAHUA W A0 TMpeKpaweHus npusHaHus 1o
aMoOpPTU3NPOBAHHOW  CTOMMOCTM  OLEHWUBAIOTCA  JOJITOBbi€  LUEHHbie  byMaru,
KnaccmduumnpoBaHHbie B kaTteropuunt:

e [lONIrOoBble LUeHHble byMaru, yaepXkuBaemble A0 noraiieHus, ‘

s [ONrOBble  UeHHble O6yMarn (Bkouyas  Bekcens), YyuyuTbiBaeMbie O
aMOPTU3MPOBaHHOI CTOMMOCTM (KpoMe UeHHbiX 6yMmar, yAepXuBaeMbiX A0
noraileHus).

2. AMOpPTM3MPOBAHHOW CTOMMOCTbIO [AOJIFOBOW UeHHOW 6ymaru npusHaeTcs cyMmma, B

KOTOpO#t AoAroBas LeHHas 6yMar oLeHMBaeTCs Nnpu repBoHayanbHOM MPpU3HAHUK, 33
BbIYETOM BbIMIAT B MoralleHue OCHOBHOW CyMMbl A0JIra, MOJIYYEHHbIX MPOLEHTHbIX
[OXOAOB, YBEJIMYEHHAs Ha HauyuUC/eHHble MPOUEHTHbIe [OXOAbl, a TakKxe
YMeHblUEeHHasi Ha Be/IMYMHY CO3AaHHOro pesepsa noj obeclieHeHue.
AMOpPTU3UpPOBaAHHAA CTOMMOCTb PACCUMTLIBAETCS €XEAHEBHO OTAENbLHO:
e 10 KaxZJ0l LeHHOI ByMare — Ansi HE3SMUCCUOHHbBIX LieHHbIX 6ymar;
e MO KaxAaoi napTumu? LeHHbIX 6yMmar OAHOro BbIMyCKa - A/ 3MUCCUOHHbLIX
LeHHbIX 6ymMar. Mpy 3TOM pacuyeT aMOPTU3UPOBAHHON CTOMMOCTU BbIMOHAETCS
McxoAsl U3 ocTaTka LeHHbIX 6yMar napTuu Ha AaTty onpeaeneHnsl CTOMMOCTH.

MPOUEHTHLIMW AOXOAAMU MPUBHAKOTCA AO0XOAbl, HAUUC/AEHHble B BUAE MPOLIEHTa,
KyroHa, AWCKOHTa.
3. AMOpPTM3UpPOBaHHast CTOMMOCTb pacCYMTLIBAETCA C WCMNOJIb30BAHUEM JIMHEHOro

MeToAa MNpU3HaAHUA T[pOUEHTHOro Joxoda wunu Metoaa 3h@PeKTUBHONW CTaBku
npoueHTa (aanee - 3CM).
[lpyn pacuyeTe aMOpPTU3MPOBAHHOW CTOMMOCTU C UCMONb30BaHWEM JIMHEWHOrO MeToAa
NPOLIEHTHbIE A0XOAbl HAUYUCHSIOTCS NO CTaBKe, YCTAHOBJIGHHOW YC/IOBUSIMU BbINYCKa
[OJITOBOW LUeHHOW HyMmaru, CyMMbl AUCKOHTa ¥ NPEMUU HAUYUCHSIOTCS / CNUCbIBaOTCA
paBHOMEpPHO B TeueHue cpoka obpalleHunsa AoAroBoi LeHHol Gymaru.
MMpn pacyete aMOpPTU3NPOBAHHON CTOMMOCTM C WUCMOAb30BaHWeM MeToda 2ICIl
npoueHTHble Agoxoabl HauvcnsatoTesa no ICIM (craBke AMCKOHTUPOBAHKS).
3CI1 onpepenserTcst OTAENbHO:

e [0 KaXAol LieHHOW Gymare — 4515 HESMUCCUOHHbLIX LEHHbIX GymMar;

s 110 KaxJoW napTum ueHHbIX 6yMar OZHOro BbiMyCKa - 4/i% 3MUCCHUOHHbLIX

UeHHbiX bymar.
4. AMOpPTU3MPOBaHHasi CTOMMOCTb AOJIFOBOW LIeHHOW 6yMaru ¢ NpUMEHEeHMEM MeToja

3CI onpegenaeTcs COrnacHo crneaylowero aaropurMa; ’

! B tepmunonoruy OCBY HOO - Monoxenue "OTpacieBoit CraHaapT GyXranTepcKoro yuyera onepaunit ¢ LeHHbIMU
6yMaramu B HEKpeanTHbIX rHaHCOBLIX opradnsauuax” (yTe. barkom Poccum 01.10.2015 N 494-11) u MC®O39.

2 3peck ¥ Aanee NOA NapTvelt NOHUMAETCA COBOKYNMHOCTb LIEHHbIX GyMar OfiHOrO BbiMyCKa, MPUOGPETEHHBIX Ha OBLWMX
ycnosusix (B pamMKax ofHoOro gorosopa (CAenku)) U nNpusHaHHbIX eaMHOBPEMEHHO.



AC=CIIII -

i

n m

(BIIOG, + I, + K;) + Z P, — PO (3.1),
=1 p=1
roe:
CF1lM - cTouMOCTL Npy NepBoHavanbHOM NpU3HaHUU;
BMOC - BbinnaTkbl B NOralieHMe OCHOBHOW CyMMbl 10/11a;
1 - nony4YyeHHble NpoUeHTHbIE AOXObI;
K - koMuccuu 1 npoune CyMMbl, BK/IOUEHHbie B pacyeT 3CI (ans GdUHaHCOBbLIX aKTUBOB:
CO 3HAKOM "MMHYC" — nosyueHHble HOO, co 3HakoMm "moc” - ynnayeHHsle HOO);
PO - peszeps noa obecueHeHue;
i - NOPsKOBLIN HOMEp AeHEXHbIX MOTOKOB Mo BbifflaTaM B NOralleHue GCHOBHOW CYMMbI
Jonra, fonyuyeHuio MPOUEHTHbIX AOXO0A0B, floAydeHuto (yrnnare) KOMUCCUA U MPOoYnX
CYMM, BKJ/IOYeHHbIX B pacdeTr 2CI, B nepuod A0 AaTtbl pacyeta aMoOpPTU3UPOBaHHOM
CTOUMOCTH;
N - KOAUYECTBO [AEeHEeXHbIX MNOTOKOB € MOMeHTa npu3HaHus ¢UHAHCOBOIO akTusa
(BbinnaTtbl B norawleHWe OCHOBHOW CyMMbl [0Jira, NOAy4YeHue TNpOoUEeHTHbIX AOXOA0B,
nonyudenue (ynnata) KOMUCCUU U NMPOYUX CYMM, BKJIIOHEHHbIX B pacyeT 2CM);
p - NOPsAKOBbI HOMEp onepauuu Mo pacyeTy MAPOUEHTHbLIX AOXOA40B C MPUMEHEHUEM
metoga 2CI1;
M - KOJ/IM4eCcTBO onepauuini N0 pacyeTy NPOLIEHTHbIX AOX0A0B C NpMMEHeHWeM MeToaa
3CI ¢ momeHTa NpuU3HaHua (GUHAHCOBOTO akTusa.

MNP - npoueHTHble A0X0Abl (pacxoabl), paccHUTaHHbie C NpuMeHeHMeM MeToga 2CI1 no
dopmyne (3.2):

ITP,=0KPYTNI(ACp1*(1+ 2CID%2)—- A Cp-1 (3.2),
roe:
A Cp_; - @aMOPTU3MpPOBaAHHaaA CTOMMOCTb Ha JaTy MpeAblayLero pacyeta NpoLeHTHbIX p-1
aoxonos (pacxonos);
D - NOPSAKOBLIA HOMEp onepauuu Mo pacyeTy MPOUEHTHbIX AoXoAoB (pacxofoB) c
npuMmeHeHnem metoga 2CI1;
g - 4YacTHoe OT AefieHus Konu4vecTBa [JHel OT AaTthbl pacuyeTa A0 AaTbl Npeablayliero
pacyeTa (nepsoHayaNbHOTO MNPU3HAHWS) Ha KOJIMYECTBO [AHEeW B KalJieHAapHOM roay,
npuHsToe 3a 365.

5. 3CI1 onpegensaeTcs Ha AaTy nNepBoHa4YanbHOro NPU3HaHUSA U NOANEXUT NEPecMoTPy B
cnyyasx, onpejeneHHbiX yYyeTtHoh noautukoh HIMO® cornacHo OCBY H®O, MCPO, B
T.4. B AaTy HacTYTJIEHUs Cleayownx cobbiTuit B OTHOWEHNW LeHHOW Bymaru:

e B AaTy odepTbl — €C/n NpPaBo He UCMOJIb30BaHO;

e B [aTy U3MeHeHUs cBeAeHui o aaTte odepTbl, KoTopas 6biia UCNonb3oBaHa
Ona onpefeneHnus OXWAaeMoro cpoka obpaleHus ueHHoi 6ymaru npu
pacuete 2CIM3;

e B JATy OKOHYaHUA KaXKAOro KYMOHHOro nepuojga — eC/iu B pacyeT CTasku
BKJIIOYEHb!I NepeMeHHble, 3HauyeHue KOTOpbIX He 3aBUCUT OT peLueHus
3IMUTEHTa (MHAEKC NOTPEebUTENbLCKNX LieH, aHaNlorn4HbIe);

e B JlaTy OKOHYaHUS KYMOHHOro nepuoja — €C/iM 3MUTEHTOM YCTaHOBAEHbLI
paHee HeornpeaesieHHble CTaBKU Ha ciegyowni (nocneayrouine) KyrnoHHble
nepuoabl (3a WUCKIIOYEHUEM LieHHbIX ByMar, Nno KOTOpPbIM B pacyeT CTaBK#
BKJIIOYEHbI MEepeMeHHble, 3HayeHue KOTOpbiX He 3aBUCUT OT pellueHus
3MUTEHTA);

3 nop patoit u3MeHeHus cBeaeHWt 0 AaTe odepTbl MOHMMAeTCs AaTta, B KOTOPYK packpbiTa MH(opMauus 06
aHHynuposaHuy paHee ob6bABNeHHOM AaTtbl odepThl AU 0 Hanuuuu Gonee paHHel Aatbl odepTbl, 32 UCKIIIOYEHNEM
oepThl, NpeaycMaTpMBaowell Npaso BblKyna 3MUTEHTOM LEHHbIX 6yMar No COFNalleHWio C UX BAaAeNbLaMu, B TOM
cnyyae, ecnv o6beM BblKyna He paBeH 06beMy BbiMycKa LeHHbIX GyMar B obpatieHun.



e B [aTy OKOHYaHWUS KYMOHHOro nepuoja — eci 3MUTEHTOM YCTaHOBJieHa
paHee HeomnpeaesnieHHas BejsMYMHA MoralleHUs OCHOBHOro jJosara (ecnu
YC/IOBUSIMW  BbiNycka RAPeAyCMOTPEHO YvacTU4HOe noratleHne OCHOBHOIO
[01ra, HO He YCTaHOB/IeHbl CYMMbI MOralleHusl Ha BeCb CpoK obpalieHuns);

e B ATy OKOHYaHMUS KaxAoro KeapTajia — B OTHOWEHMU UeHHbIX 6ymar ¢
WHAEKCUPYEMBIM HOMKUHANOM, €C/IM B pacyeT BeJsinuvHbl OCHOBHOIC JoJira
(HoMuHana) BKJIIOHYEHbl TMEPEMEHHbie, 3HA4YeHue KOTOpPbIX He 3aBUCUT OT
peLeHns 3MUTEHTa;

e B WHbIX ciyyasx, onpegeneHHbix cornacHo OCBY, MC®O (Bkniovas gaty
peknaccudukaumum LeHHbIX OyMmar - ecnM  3TO  NpPedycMOTpeHo  Ans
COOTBETCTBYIOLWMNX KAaTeropuii LeHHbIX bymar).

6. 3CIl npuHMMaeTcsa paBHOMN:

s (akrtnuecko 3CI1 Ha JaTy nepBoHaYanbHOro MPU3HAHUS - CTaBKe,
AVUCKOHTUpYIOWe# byayline geHexHble NOTOKU B TeYEHUE OXWIAEeMOoro Cpoka
obpaleHus uUeHHoW ByMaru A0 CTOMMOCTM NpuobpeTeHust LeHHon bGymaru
(naptuu) (Po), cchopMupoBaHHO Ha AaTy €e NepBOHa4YanbHOro nNpusHaHus B
COOTBETCTBUM C yyeTHoU nonutukoi, QCBY, MCQO;

o daktnueckonn 3CI Ha paty nepecmotpa 3CI - cTaske, JAWCKOHTUPYIOLLEH
byayuime AeHexXHble MOTOKM B TEeUeHue OXuaaeMmMoro cpoka obpatleHus
ueHHoi 6ymarm OO0  CTOMMOCTM  UeHHoW 6ymarn  (naptum) (Po),
chopMupoBaHHoOW Ha gaTty nepecmotrpa 3CI B COOTBETCTBUM C YUETHOWA
nonutuko#, OCbBY, MC®OQ. PacyeT HoBOro 3HauyeHusi DCI1 BLIMOJHAETCA C
y4eTOM BCeX MNpOLEHTHbIX AOXO0AO0B, HAa4YUCAEHHbIX B AaTy rnepecmotpa 3CH,
(BrJIIOYAs HauucneHue KOPPEKTMPOBKMK, YBenunuuBatowen / yMeHbLluatoLwen
CTOMMOCTb LeHHbIX ByMar, C ncnosib30BaHneM paHee onpeaenexHoi. ICM).

daktnyeckas ICIl, paccuuTaHHasd B MOMEHT TMEPBOHAYANbHOFO fpU3HaHug,
CUMTaAeTCs COOTBETCTBYIOWEN PbIHOYHOW YCMOBUSIM, €C/iu CrpaBefiMBas CTOMMOCTb
LeHHo# 6yMarn cooTBeTCTBYET CTOMMOCTY npuobpeteHusi. B cnyyae ecnu ctomMocTb
npuobpeteHus uUeHHoW 6yMaru?, He nNpu3HaHa CnpaBeAnMBOi CTOMMOCTbO, HITO
OCYLUEeCTBASAET KOpPPEKTUPOBKY CTOMMOCTM npuobpereHus A0 CNpaseisinBoM
CTOMMOCTU B MOMEHT MepBOHauyasibHOro MpuU3HaHus, M ocylecTeasetcsa pacuet 3CI1
NCXoAa U3 NONYUYeHHOW CnpaBe/iuBoi CTOMMOCTH.

7. ®GopmuposaHue rpaduka OyayuiMxX LAEHEeXHbIX MNOTOKOB B Uensx pacdeta 2CT
ocyujecTengeTcsa B cooTseTcTBuu ¢ lMpunoxeHnem N4 Hacroswmx Mpasuit.

8. PacueT daktudeckoit 3CIM BbINOMIHAETCA C TOYHOCTbIO A0 7 3HAKOB NOC/AE 3anaToir B
NPOLIEHTHOM BbipaXeHuy (9 3HaKoB B JONEBOM BbipaxeHun) no gopmyne (3.3):

j
Z 1+ Y)(Dn—Do)/sas (3.3)
n=0

Foe

Y - uckomoe 3HaveHue cTaBkn ANCKoHTupoBaHus (ICI);

j — KOAMYEeCTBO AEeHeXHbIX MOTOKOB B TEYEHUE OXUAAEMOro nepnoga obpauleHus;

N - NOPsAKOBbLIM HOMEP AEHEXHOro NoToKa, rae
N=0 COOTBETCTBYET «BXOLHOMY>» AEHEXHOMY MOTOKY;
n oT 1 A0 j COOTBETCTBYIOT ASHEXHbLIM f10TOKaM, onpep,eneHHuM B COOTBETCTBUYU
¢ lMpunoxeHuem N? 4 [pasun;

Pn — Benu4uHa eHEeXHOro noToka n, rae

4 C YUETOM AOMNONHUTENBHBIX 3aTPaT 1 CTOMMOCTH caenku NOW, Haunc/IeHHOW A0 AaThl NepBOHAYaNbHOTO NpU3HaHus B
cnydyasx, ycraHoBnexdHbix OCbBY HOO.



9.

3HauyeHve Po paBHO 6anaHCOBOI CTOMMOCTM napTumn uUeHHon 6ymaru Ha aarty
pacyeta 3CI (6e3 yyeTa NepeoueHKun), 0 KOTOPON AUCKOHTUPYIOTCA byaylumne
[leHEeXHbIe NMOTOK#, B3ATOW CO 3HAKOM MUHYC!:
3HauyeHusa oT P: A0 Pj paBHbl BEMUYMHAM AEHEXHbIX NOTOKOB, OnpeAefieHHbIM B
cooTBeTcTBUYU C MpunoxeHueM N4 fpasun;
Dn - fata AeHeXHOro notoka n, rge

Do paBHO pate, B KOTOPYIO BhinonHsetcsa pacdet 3CI1;
3HaueHus ot D: go Dj pasHbl gataM AEHEeXHbIX MOTOKOB, OfpefieNieHHbIM B
cooTBeTCcTBMYU C [puoxeHueMm N4 Mpasun.

Ona HauucneHusa npoleHTHbIX AoxonoB DCM npuMmeHseTcs C AaThi, chnejpyiowel 3a

[aTtoil ee pacuera.

II. noaxo4bl K ONPEAENEHNIO AMOPTU3UPOBAHHOW CTOMMOCTU AEHEXHbIX
CPEACTB, PASMELLEHHbIX MO AOFTOBOPAM BAHKOBCKOIO BKJIAAA (AENO3UTOB)

1.

JeHexHble CcpeAcTBa, pa3MelleHHble 1o gorosopy 6aHKOBCKOro Bknaja, (fanee -
OEero3uT) OLEHUBAIOTCSA MO aMOPTU3UPOBAHHON CTOMMOCTH, €CAK MpPU NepBOHAYanNbLHOM
npu3HaHMuM  [QEeno3uT KhaccupuuupoBaH B KaTeropuw  OUEHMBaeMbiX  No
aMOpPTU3UPOBAHHON CTOMMOCTH, 1 OTpaXkaeTcsl B coctase akTueoB HIMD.
AMOPTU3NPOBAHHON CTOVMMOCTBIO AENo3MTa NpPM3HaeTcsl cyMMa, B KOTOPO#N AenosuT
OUEHMBAETCA NpU NepBoHavyasbLHOM NPU3HaHWK, 3a BbIYETOM BbiMJIAT B MoraweHue
OCHOBHOI CyMMbl A0Ara, MNOJy4eHHbIX MPOUEHTHbIX JAOXOAO0B, YBe/NWYeHHasl Ha
HauuCNeHHbIE NPOUEHTHbIe 40XO0/Abl, @ TaKXe 3a BbIMeTOM CYMMbl CO3aHHOro pesepsa
noA obecuyeHeHune.

AMOpTU3UPOBaHHasA CTOVMMOCTb JAeno3vTa pacCUuUTbiBAeTCA €XEeAHEBHO OTAENbHO Mo
KaXxaoMy Oeno3uTy.

AMOPTU3NPOBaHHAas8 CTOMMOCTb PACCYUTLIBAETCH C UCMOJIb30OBAHUEM JIMHENHOrO MeToaa
Npu3HaHUsa NPOUEHTHOro aoxoda wiun metoga 3¢ eKTUBHOM CTaBku npoueHTa (ganee -
aCn).

[Ipy pacuete aMOpPTU3NPOBEHHOW CTOMMOCTM C MCMIOMb30BaHWeM JVHEeNnHoro Mmeroaa
NPOLEHTHbIE [A0XOAbl HAYUCARAIOTCA MO CTaBKe, YCTAHOBAIEHHON YCAOBUSAMM LOTrOBOpa
(HOMUHanbHOM cTaske).

Mpu pacyeTe aMoOpPTU3UPOBAHHOW CTOMMOCTM C UCNONb30BaHueM Metoga ICIl
npoueHTHble fgoxoabl HauucnaioTesa no ICH (cTaBke AUCKOHTUPOBAHUS).

3CI onpegensieTca OTAENBHO MO KaXAoOMYy AENO3MTY.

MeTon 3CI1 He NPUMEHATCS K AeN03UTY, ec/u:

e [JErosuT UMEET CPOK noraweHns "po socrpebosaHmns";

e 3(pdekT OT AUCKOHTUPOBAHUSA He SABAAETCS CYLWECTBEeHHbIM Ha AaTty
fiepBOHAYaNbHOIO MPU3HaHKS.

OddekT OT AUCKOHTUPOBAHMA MPU3HAETCA HEeCYLeCTBEHHbIM eCciu  Ha  JaTty
nepsoHayasbHOro NpuMsaHaHus:

e CPOK MnoralieHus enosuTa CoCcTassIsieT MeHee O4HOIro roaa v

e [POLEHTHas CTaBKa No AOroBOPY COOTBETCTBYET PbIHOYHbLIM YCAOBUSM;

* [IPOLIEHTHaAsA CTaBKa No A0roBOpy MNPU3HaeTCs COOTBETCTBYIOWIEN PbIHOYHbLIM
YyCNnoBusiM, €C/AiM B COOTBETCTBMU C Y4YeTHOW nNOAUTUKOW Ans uenei
byxrantepckoro yuera genosuTt knaccuduuupyercs GoHAOM B KaTeropuio
«[leHexHbte cpeacCTBa U UX SKBUBAJIEHTLI».

IlpoueHTHasa cTaBKa Mo AOroBOpY NPU3HAETCH COOTBETCTBYIOWEN DPbIHOUYHBLIM YC/IOBUAM,
B C/lydae ecny ee 3HavyeHue He BbIXOAUT 3a ANanasoH pbiHCUYHbIX CTaBoOK.
Dns uenein onpeneneHns COOTBETCTBUSI PblIHOYHbLIM YCNOBUSIM BbINOSHAETCA NpPOBepKa:



e TMpPOLIEHTHOW CTaBKK, YCT@HOBNEHHOW YycnoBusMu gorosopa (panee -
HOMWHaNbHasA CTaBka)® - Ans [eno3WTOB, CPOK MOralleHusi KOTOpbIX,
paccuvTaHHbIl OT AaThl MEpBOHaYyanbHOrO MPU3HaHWA, COCTaBiseT MeHee
ofHoro roga (BkYas Aeno3uTbl, AaTta rnoratieHns KOTOpbIX NPUXoAUTCA Ha
APYTOM OTUETHbIN rog),

o cdakTuyeckoit 3CIMN no gAenos3uTy - AAS AENO3UTOB, CPOK MOralleHus KOoTopbiX,
paccuuTaHHbIf OT AaTbi NepBOHauanbHOro NPU3HaHUS, COCTaBnAfeT OAUH rof u
6onee.

Avanas3oH pblHOYHLIX CTaBOK (MUHMMANbHOE M MakcuManbHoe AOMNYCTUMbIE 3HAYeHUs
CTaBKW) pacCYUTbiBAETCS UCXOL4s U3 3HauyeHust 6e3pMCKOBOK CTaBKM LOXOZHOCTM U
MUHUMaANIbHOTO U MakCUMasbHOMO COOTBETCTBEHHO 3HAYEHUI U3 Auana3oHa KpeaUTHbIX
crnpenos.

B kayectBe 6e3pMCKOBON CTaBKU AOXOAHOCTHU MPUMEHSETCS 3HauyeHue 6e3pMCKoBOro
MHAMKaTopa Ha [JaTy fepBoHayvansLHOro MPU3HaHWA Gerno3nTa, YBE/IMUYEHHOro Ha
KOPPEeKTUPOBKY AENO3UTHOIO pbIHKa®.

[nanasoH KpeauTHbIX crnpefoB (MUHUMaNbHOE, MaKCMMasnbHOe, MeANaHHOe 3HauYeHUs )
oripenensaerca Ans AenoswTta B COOTBeTCTBUM C Tlpunoxenuem N2 5 K HacToswum
[pasunam,

7. B KayectBe 6e3pUCKOBbLIX WHAMKATOPOB MNPUMEHSIOTCS Cleaylolime 3TanoHHble
pmHaHcoBble MHANKATOPLI (CTaBKn):

e [ina AenosuTos, HOMUHUPOBAHHLIX B BasitoTe Poccuiickoi dheaepaumnun - craska
RUSFAR;

e [lna nenosutoB, HOMMHUPOBaHHLIX B [Jonnapax CLWA — ctaska SOFR (Secured
Overnight Financing Rate)’;

s [Ina penosuToB, HOMMHUPOBAHHbLIX B EBpo - crtaBka €STR (Euro short-term
rate)?.

8. KoppekTupoBKa Aeno3MTHOrO pbiHKa Spread” paccuuTbiBaetcs no dopmyne (3.4) Kak
pasHulla cpefHero 3HadeHus HabsogaeMoll pblHOYHON CTaBKU B OTHOLUEHUY Aeno3uTa
Ha TropusoHTe 3 MecsAla W cpefHero 3HayeHust 6e3pUCKOBOTO WHAMKATOpa 3a
aHanornuHoliA nepuoa:

1 3
Spread® = OKPYTI (52 o~ B, z), (3.4)
i=

roe:
Tobut; - HabnogaeMas pblHOYHAs CTaBka B OTHOLLEHWUM AEeno3unTa;
Ry - cpefHee 3HauyeHue 6e3pMCKOBOro MHAMKATOpa 3a TOT Xe nepuos, 3a

KOTOpbIA onpegeneHst 3HayeHuss Habniogaemoli pbIHOYHOI CTaBku B
OTHOLLEHUU Aeno3uTa.
3HauveHue Spread® paccuuTbiBaeTcsl 6€3 NpPoMEeXyTOUHbIX OKPYr/iIeHW! U COOTBETCTBYeT
3HayeHUIO B NMpoUEHTax, OKPYTrAIEHHOMY A0 2 3HaKOB Mocje 3anaToit.

9. B Kkavecrse  HabnogaeMbiX  pPbIHOYHBIX  CTABOK  MPUMEHSIIOTCS  3HauyeHusA
CpeAHeB3BelUeHHbIX  NPOUEHTHbIX CTAaBoOK MO  NPUBNEYEHHbLIM  KPEeAWTHbIMU
opraHmsauuaMy BKnagaMm (AenosutaMm) HedUHaAHCOBLIX OpraHusauuit B pybasax wu
WHOCTpaHHONM BaJlloTe, pacKpbiBaeMble Ha oduLmManbLHOM caiTe BaHka Poccun®,
Mcnonb3yoTca cpefHeB3BelieHHble CTaBku B pybnsix M  WHOCTPAHHOW BanloTe,
packpbiBaeMble Ha opuiManbHOM cailTe BaHka Poccuu B Lenom no PO,

5 PasHuua Mexay HOMUHaNbHOW CTaBKol 1 (akTudeckoil SCIT NpU3HaeTCs HecylieCTBEHHON ANs Aeno3WTOB, CPOK
rorailieHus KOTopbIX, pacCHnTaHHblii OT AaTbl NEPBOHAYasibHOro NpU3HaHusa COCTAaBASET MEHee OfHOro roaa.

¢ KoppekTuposka [EMO3SMTHOIO pPbiHK@ OTPaXaeT OOLLEE COOTHOWEHME CTaBOK Ha pbiHKE fien03UTOB M CTaBOK
6e3pncKoBOro MHAMKaTOpPa.

7 https://www.sofrrate.com

8 https://www.ecb.europa.eu/stats/financial markets and_interest rates/euro short-term_rate/html/index.en.html
° http://www.cbr.ru/statistics/?Prtld=int rat&ch=PAR_11965#CheckedItem.



CpenHeB3BselleHHbIE CTaBKM ONPEAeNnsATCa C UCMOoNL30BaHUEM LWKabl (pa3BepHyTol),
BKJItOUAOLLE NO3ULNK:

e 0o 30 gHeit;

e 0T 31 Ao 90 KanengapHbIX AHEW;

e 0T 91 go 180 kaneHAAPHLIX AHEN;

s 0T 181 kaneHaapHbix aHen fo 1 roaa;

e 0T 1 roaa no 3 ner;

s CBblWwe 3 fieT.

Habntopaemoit pbIHOYHOW CTaBKOW B OTHOLWUEHWWM Jerno3uTa SABASETCS 3HadeHue
cpefHeB3BeWeHHOR NPOUEHTHON CTaBku 3a Mecsil, Haubosnee 6nu3KkuMit K gaTe
nepBoHa4yanbHOrO MpU3HaHMA [ernosuTa, B BaJjloTe, COOTBETCTBYWOLWEH BaoTe
[lernosnTa, Ha CpoK, COMOCTaBUMbIN C OXXUAAEMbIM CPOKOM pasMeuleHUs Aeno3uTa.

10.3CIN onpegensietca Ha AaTy NEepBOHAYasbHOrO NPY3HaHUA Leno3nTa M MNOoANEXUT
nepecMoTpy B cayuasix, onpegesieHHbiX yueTHo noantukoi HM®D cornacHo OCBY HKO,
MC®O, B T. 4. B Cilyyae KOPpPEKTUPOBKWU FpaguKka LEHEXHbIX MOTOKOB B CBSA3U C
HacTyrJieHneM cneayowmx cobbITui:

e B ATy BCTYMJIGHUA B CWy cornaweHuns o6 yctaHOBAEHWM HOBOW MPOLEHTHOWU
CTaBKu no Jorosopy 6aHKOBCKOro BklaZa C njaBaiolei NPOLEHTHON CTaBKOM;

e B [aTty BCTYMJIEHNs B CUJy COrialleHus o rnponoHrauum aenosuta (€cnm paHee
K Aeno3uTy npumeHsanca merog 3CIN).

MNepecmotp 3CI1 (AeitcTBus no pacdeTy HOBOro 3HadeHust ICI) BbIMOMHAKTCA nocne
Ha4yuCneHna BCeX TIPOLUEHTHBbIX A0X040B (BK/OHYasi Ha4YMCneHue KOpPPEeKTUPOBKMU
CTOMMOCTU Aeno3uTa C ucronb3osaHuem ICI).

11.3CI1 Ha paaTy nepsoHayanbHOro NMPU3HAHWUA Aerno3uTa B 3aBUCUMMOCTU OT pe3yJibTaToB
NpOBEPKU COOTBETCTBUS CTaBKu [0 [OTOBOPY PbIHOYHBLIM YCNAOBUAM fpUHUMaETCS
paBHOW:

e aktnyeckon 3CI1 - cTaBke, AUCKOHTUPYIOLE OXuZaeMbie AeHeXHble MOTOKM
B TEYEHUe OXWMAAEMOro CpoKa pasMelleHWsi Aeno3nTa TOYHO [0 CTOUMOCTY
Aenosnta (Po) npu ero nepsoHavasbHOM MPU3HAHUKU, PaBHOI CyMMe AEHEXHbIX
CpeAcTB, pasMelleHHbIX B fAeno3nT® - ecnu aHanuaupyemas cTaska
COOTBETCTBYET PblHOYHbLIM YC/IOBUSIM;

e pbiHO4YHOW 3CI1 - 3Ha4yeHWI0O MegMaHHOW MPOLEHTHOW CTaBKM M3 AManasoHa
PbIHOYHBIX CTaBOK, pacCcYMTaHHOW Ang Jeno3uTa MUCXOAst U3 3HauveHus
b6espuckoBoit cTaBkn goxoaHocT (6e3pucKoBOro  MHAMKaTopa . Ha JaTy
nepBoOHaYasibHOro MNpU3HaHUSA [eno3nTa, YBeNWYEHHOr0 Ha KOpPPEeKTUPOBKY
OEMO3UTHOro pblHKA), U MEeAMAHHOro 3HauYeHWs KpeaAUTHOro cnpega - e€ciu
aHanMsupyemas craBka no AOroBOpy He COOTBETCTBYET PbIHOYHBLIM YCNOBUSIM.

Ecnu Ha paty riepBoHavyasbHOrO rMpu3HaHUS CTaBka nNoO [JOroBopy npu3HaHa
HEPbLIHOYHOW, BLINOJIHAETCA MepecyeT aMOpPTU3UPOBAHHOW CTOMMOCTU Jernosuta C
UCronb3oBaHWEM B KayecTBe CTaBKWM JMCKOHTUPOBaHUSA pbiHO4HOM ICIT (HezaBncumo
OT CpoOKa rorateHus genosura).

12.3CIN Ha paTy ee nepecMoTpa NPUHUMaETCs paBHOW:

e daktnyeckon 3CI - cTaBke, AUCKOHTUPYIOLLEN OXMAAEMbIE [IEHEXHbIe MOTOKM
B TEYEHUe OXUJaeMoro cpoka pasMelleHus Jenosuta A0 CTOMMOCTK Aeno3nTa
(Po), cnoxuslueiics Ha AaTy nepecMoTpa ICIM (BK/IOYASA MPOLIEHTHbIE 4OXO0AbI,
HavucneHHbie 3a gaTty nepecmoTtpa ICI).

13.Ecnu nociie AaThl nepBOHa4YasbHOrO MPU3HaHMA fAenosuTta rpaduk  OXUAaeMbixX
AEHEeXHbIX MOTOKOB NO Aeno3uTy, B OTHOWEHWKU KOTOpOro npumeHsierca merton ICI1,
nepecMoTpeH B 3aBUCMMOCTU OT W3MEHEeHUS pacyeTHbIX OLeHOK nnarexen wu

' npoune pacxoabt (3aTpaThl MO CAENKE) He BKIOYaloTcs B pacuer 3CTI. Mpoune pacxofsl B CUNy uX
HeCYyLLeCTBEHHOCTY NPU3HAIOTCA B cocTase Npubbineit 1 yObITKOB B AATY UX OMnaThl.



NOCTyM/ieHUi (3a WUCK/IIOYEHUEM ciyyaeB, NPeAyCMOTPeHHbIX B n.10), To Ha paTy
n3MeHeHus rpaduka:

He BblnosiHaeTca nepecmoTp 2CIN no genosuty;

BbINONHAGTCS rnepecveT amMOpPTU3BMPOBAHHON CTOMMOCTM Jeno3uTa  nyTeM
pacuyeTa NpUBEAeHHON CTOMMOCTK pacyeTHbIX OyAywnX AeHeXHbIX MOTOKOB
COTNacHO W3MEHEeHHOMY rpaduKky C UCNONb30BaHUEM B KayecTBe CTaBKWu
JAUCKOHTUPOBaHNA nepBoHavanbHoit  2CII {paccunTtaHHoOM Ha  gaTty
nepBoOHayasbHOro NPU3HaHUs WK Ha gaty nepecmotpa 3CIM ¢ yyeTtom .11 nnu
12).

14. Pacuet dakTnueckoi ICI1 BLIMONHAETCA C YYETOM Cnefyiouero:

14.1,

14.2.

14.3.

Mpu ¢opmuposaHum rpaduka Oyayuinx AEeHEXHbIX NOTOKOB YUYUTLIBAIOTCA BCE
[EHEeXHbIe MOTOKM B roralleHMe OCHOBHOIMO A0fra v MpoueHTHOro goxoga Ao
LaTbl TMoraweHusl Aenosvta, B TeYeHUEe OXUAAeMOro cpoka pa3MelleHus
Aenosura.

Oxnpaembliit CpoK pasMelleHus Aeno3uta onpejenserca ¢ garte: pacyerta 2CI1
[0 [aTtbl noraweHus AenosnTa, YCTaHOBAEHHOW [AOrOBOpOM, WAM AaTtei, A0
KOTOpPOWN onpejesieHa npoueHTHas cTaBka (N0 AOroBopy C Masatollei
NPOUEHTHOW CTaBKoON).

[aTa AeHeXHOoro notoka NpUuHUMaeTCst pasHoii:

e JAaTe OKOHYaHUS KaXX[oro NpoUeHTHOro nepuoda, MO 3aBepLUEHUIo
KOTOPOro B COOTBETCTBUM C YC/HOBUSIMM [OroBOpa OCYWEeCTBAAIOTCS
BbIMJaTbl MPOLEHTHOro Aoxoda u {(ecny npesycMoOTPeHo) 4YacTudHoe
norateHue OCHOBHOIO JONTa;

e faTe, 4O KOTOPOW ornpeneneH oXuogaeMmbiii CpOK pasMmellieHus aenosura.

BennuuHa geHexHoOro notoka NpMHUMaeTCs paBHO

e CyMMe T[pOUEHTHOro J0X04a, paccyuMTaHHON B COOTBETCTBUM C
YC/IOBUMAMK A0TOBOPA Ha [aTy ASHEXHOro NoToKa, 1

e CyMMe OCHOBHOrO A0/ira, Mojsiexallei NoralleHuio B AaTy AEHEeXHOro
noToKa.

CyMMbl  [IEHEXHbIX FMOTOKOB pPacCyYMTLIBAIOTCS C Y4YeTOM KanuTanmusauuu
NPOLEHTHbIX AOX0A0B, €C/iM 3TO NPefyCMOTPEHO YC/IOBUAMU 4OroBOpa.

15. Pacuet daxtnueckoit 3CM sbinonHsercs no dopmyne:

lpe

J
Z a+ Y)(Dn~Do)/3es' (3:5)
n:

Y - nCKoOMOe 3HauYeHne CTaBku GUCKOHTUpoBaHus (dakTuueckasn ICN);
J — KONuU4ecTBO AGHEXHbLIX NOTOKOB B TEYEHUE OXUAAEMOro nepuoja pasMelueHus;
N - NOPSIAKOBbLIK HOMEp ASHEXHOFO NOToKa, rae

n=0 COOTBETCTBYET «BXOAHOMY>» AEHEXHOMY MOTOKY;
N oT 1 KO j COOTBETCTBYIOT ASHEXHbLIM MOTOKaM, OnpeaesieHHbIM B COOTBETCTBUU
cni4;

Pn — BesinuMHa AEHEXHOro noToka n, rge

3HayeHWe PO paBHO CTOMMOCTM, OO KOTOPOI JAUCKOHTUPYIOTCA OXWAaemble
AeHeXHbie NOTOKM corflacHo n.11 uaun n.12, B3ATON CO 3HAKOM MUHYC;
3HayeHuns oT P1 A0 Pj paBHbl BENMYMHAM [IeHEXHbIX MOTOKOB, OrnpeaesieHHbIM B
COOTBETCTBMU C N.14.3;

Dn - pgaTta AeHeXXHOro noToka n, rae

Do paBHO gate, B KOTOpYIO BbinonHaeTcs pacuet 3CM1;



3HauyeHus oT Di Ao Dj paBHbl AaTaM [AEHEXHbIX MOTOKOB, OnpefesieHHbIM B
COOTBETCTBMMU C N.14.2.
3HayeHUs paccuuTbiBaeTcs 6e3 NPOMEXYTOUYHbLIX OKPYF/IEHUA B  MPOLEHTHOM
BbIpa)X€HUUN C TOYHOCTBIO A0 7 3HaAKOB Mnocijie 3ansToit (MNu B LONEBOM BbiDaXEHUU C
TOYHOCTbIO 40 9 3HAKOB Noche 3anaToit).

16. AMOpTU3MpOBaHHas CTOMMOCTbL Aeno3uta ¢ npuMeHenuem Mmetoga I3CI1 onpegensietcs
Kak fpuBegeHHas CTOMMOCTb OyAylMX AEHEXHbIX MOTOKOB C NMPUMEHEHUEM CTaBKu
AMCKOHTUPOBaHuUsA, paBHoit 3ddeKTUBHON npoueHTHoW ctaske (3CM) no dopmyne
(3.6):

J
B,
AC = ’
(1 + Y)(Dn—Da'ra)/365
n=1

(3.6)

rae
AC - nckoMmoe 3HavyeHue aMopTM3NPOBaHHON CTOMMOCTY Aeno3uTa
Y - 3HauyeHue 3CIl, npuMeHseMol B KayecTBe CTaBKU AUCKOHTUPOBAHMA COrfacHo
nli, 12;
J — KOMMYeCTBO AeHeXHbIX NOTOKOB B TEYEHWE O0XMAaeMOoro nepuoja pasMelieHus C
AaTbl pacueta AC;
N - NOPSIAKOBbLIA HOMep AEHEXHOro NoToka, rae
N oT 1 A0 j COOTBETCTBYIOT AEHEXHbIM NOTOKaM, OfipefieflIeHHbIM B COOTBETCTBUM
cn.l4;
Pn — BeSIMUKHaA AeHEeXHOro noToka n, rae
3Ha4yeHua oT Pi1 A0 Pj paBHbl BenuunHaM AEHEXHbIX NMOTOKOB, ONpeAesleHHbIM B
COOTBETCTBMM C N1.14.3; '
Dn - pata geHexHoOro noToka n, rae
3HavyeHna ot Di po D; paBHbl gaTtaMm AeHeXHbiX NOTOKOB, ONpefesieHHbiM B
COOTBETCTBUU € N.14.2.
Hata - pata nepsoHavyanbHOro NpuUsHaHus 4enosuTa.
3HaueHue paccuuTbiBaeTcs 6e3 NpoMeXyTOUHbIX OKPYr/IeHWI B BasloTe Aerno3uTta C
TOYHOCTbIO 10 2 3HaKOB NocJie 3ansAToi.
17.Ansa HauncneHna npoueHTHbIX goxoaos 3CIM npuMeHseTcs:
e C jgaTel, cnegylouweit 3a patod pacuyera ICIM - ecnu nposepsieMasi CTaBka
COOTBETCTBYET PbiHOUHbLIM YCJIOBMAM Ha AaTy nepBoHavasbHOro nNpusHaHus wnu
B ciiyyae nepecmoTtpa 2CIT;
e c gatbl pacyeta ICI1 - ecnu nposepsieMas CTaBKa He COOTBETCTBYET PblHOUYHbIM
YCAOBUAM Ha AATy NepBoHavanbHOro rnpu3aHaHus.

III. noaxoabl K ONPEAESIEHUIO AMOPTU3SUPOBAHHOW CTOMMOCTY AEHEXXHbIX
CPEACTB, NONTYYEHHDIX MO 1 YACTU CAEJIKU PEMNO (CAENIOK NPAMOroO PENO)

1. [eHexHble cpeacTBa, noayyeHHble no 1 yactu cgenku PEMNO, (aanee - caenka
npsMoro PEMO) yuuTbiBalOTCA NO aMOPTM3MPOBAHHON CTOMMOCTM M OTPa)kawTcs B
cocTtaBe 06s3aTeNIbCTB (KPEANTOPCKO 3a40/mkeHHoCcTH) HIM.

2. AMOpPTM3MPOBaHHOW CTOMMOCTbIO cAeniku npsimoro PEMO!! npusHaerca cymMa
AEHEXHbIX CPEACTB, MONYYEHHLIX NO 1 YyacTh coenkuy,

YMEHbLUEHHas Ha CYMMY HauuCNEeHHbLIX MPOUEHTHbIX pacxo4oB - eCnu NpouUeHTHas
CTaBKa N0 cAesike NMoJIoXKutesibHas,;

11 Caenku npsmoro PEMO, 3ak/iouaeMbie GOHAOM, HANPABNEHb! Ha rioJlyyeHne 4oXoAa OT NpegocTaBieHus 8o
BpPEMeHHOe BNafeHne v Nojb30BaHKUE LIEHHbIX ByMar Ha YCROBMAX CPOYHOCTM, NMNATHOCTY U BO3BPATHOCTH



yBenMyeHHasl Ha CyMMYy HauuCieHHbIX MPOLEHTHbLIX AOXOAO0B - €C/in MpoueHTHas
CTaBKa Nno cAenke oTpuuarenbHas.
CyMMbl NOHECEHHbLIX JAONONAHUTENbHbLIX pPacxXoAoB, CBA3AHHLIX C 3aK/lO4YeHUEM #
ucnonHexnvem 1 u 2 yactu PEINO BkawuyaeTcs B CTOMMOCTb caesiku npsimoro PEMNO u
VUYUTBIBAOTCA B pacyeTe CTOMMOCTM YWUCTbIX aKTUBOB MO OCTaTKy Ha AaTy pacyera
CTOMMOCTW YMCTbIX aKTUBOB.
AMOPTU3NPOBAHHAA CTOMMOCTb PacCUMTbLIBAETCS C UCNOMb30BaHUEM JIMHEWHOro MeToAaa
Npu3HaHMA NpPOUeHTHoro goxoza(pacxoaa) wan MeTtoAa  3(PPeKTUBHON CTaBKU
npouexHTa (panee - 3CM).
MNpu pacuete aMOpPTU3UMPOBAHHOW CTOMMOCTU C WUCMNONbL30BAHWEM JIMHENHOro MeToaa
NPOLIEHTHble AoX0oAbl (pacxofbl) HaYUCASIOTCA MO CTaBKe, YCTAHOBJIEHHON YC/IOBUAMU
aorosopa (craske PENO).
Mpu pacyeTe aMOpPTM3MPOBAHHOW CTOMMOCTM C ucCronb3osaHuem Metoga ICII
npoueHTHble AoXoabl (pacxoabl) HauucnstoTes no 2CIN (cTaBke AMCKOHTMPOBaHMWSA).
CraBka PEINO paccunTbiBaeTCs B COOTBETCTBMM C YCJIOBUSIMU COEMIKW B CliefyloweMm
nopsake:

S, — S, 100
R =( S )* T365 T366 ’ 3.7
(1355365 + 35/366)
roe
R - UCKOMasi HOMUHasNbHas CTaBKa;
S, — cyMMa 2 4acTu (C y4eToM KYMOHHOro A0XO0Aa) COrNacHO YCNOBUSIM CAENKM

PENO;
S; — cyMMma 1 yacTtu (C y4eTOM KYNOHHOro A0X0o4a) COFNacHO YC/IOBUSM CAEJIKU
PEMO;
Tses — UWCNO AHEeW Mexay ucnosHenwuvem 1 wu 2 yactu cgenkm PENO,

NPpUXoAALLNXCA Ha KaneHgapHblit rog, coctosawmit us 365 gHeu;
Tags— YWUCNO [HEW Mexay wucnonHeHunem 1 u 2 4actu caenku PEMNO,
NPUXOASUINXCA Ha KaneHAapHbiil roa, cocTosawmnin ns 366 gHe.
3HaueHune paccuyuTbiBaeTcs 6e3 NPOMEXYTOUHbLIX OKPYT€HU B NPOLEHTOM BbipaKeHuu
C TOYHOCTbLIO A0 8 3HAKOB NOCAe 3ansAToN.
MeTtog 3CI1 He npuMeHsieTcs K caenkam npsmoro PEMO, ecnu:
e 3hpdexT OT [AUCKOHTUPOBAHWUA HE ABNSETCA CYLIECTBEHHbIM Ha AaTty
nepBOHaYanbHOro NpuaHaHus.
SddexTt OT [AUCKOHTUPOBAHUSA TMPU3HAETCS HEeCYLeCTBEHHbIM eCc/iuM Ha  jaty
nepBoHayanbHOro NPU3HaHUA:
e CPOK Mexay ucnosiHeHmem 1 wu 2 vacren cgenku PEMNQ cocrtaeBnseT MeHee
OHOTO roga u
e craska no caenke PEMO cooTBeTCTBYET PbIHOUYHbLIM YC/TOBUSIM.
CraBka no cpenke PEMO npusHaeTcs COOTBETCTBYIOWENW PbIHOYHbLIM YC/I0BUSIM, B
ciiyvyae ecnu:
e caenka PEMO 3akntoyeHa Ha OpraHnM3OBaHHOM pbiHKE UEeHHbIX bymar uyepes
LeHTpanbHOro KoHTpareHTa {(Ha CTaHAapTHbIX YCAOBUSIX) nan
e vycnosus chgenku PEMNO (B TOM uucine craBka PEMO) He oTanudaetcs
CYLUECTBEHHO OT CTaHAapTHbIX Yycnosui o 6upxeBblM cgenkam PEMNO
(coenkaM, 3aK/IIOYEHHON B OTHOWEHUU WASHTUUYHON UMK aHaNOrMYHON LEeHHOMN
6ymarv Ha ConocTaBUMbiil CPOK).
Mpu nosBaeHUU HamepeHUs 3aKJIIOUYUTL CAENKY, HECOOTBETCTBYIOWLYIO yYcnoBuaMm n.5-6,
doHA yCTaHaBnueaeT:



e MeTOAbl MPOBEpPKU COOTBETCTBUst cTaBku PEMO (u/unu daxtuyeckon 3CIT)
PbiHOYHbIM YC/IOBUAM, BKJIOYAas METOAbl OnpeAesieHUa [uanasoHa pPbIHOYHBIX
CTaBoOK;

e crocob onpeneneHus poiHoyHoi 3CII.

8. B cnyuae npumeHeHus metoaa JCI B oTHoWweHUK caenku npamoro PEMO, npumeHseTtca
nopsaok pacueta haktuyeckoit 3CI, aHanoruuHbili Mopsaaxky, onpefesieHHOMY Ans
aenosutos B pasgene II HacToswei MeToguku.

9. CrtouMocTb caenku npaMoro PEMO yuuTbiBaeTcas B cocTaBe o6sa3atensctB (Y
nepBoHavYanbHOro NpoAasua).

IV. noaxoAabl K ONPEAENEHUIO AMOPTU3UPOBAHHOW CTOMMOCTU OAEHEXHbIX
CPEACTB, NEPEAAHHDBIX MO 1 YACTM CAENIKW PENO (CAENTOK OBPATHOIO PENO)

1. JdeHexHble cpeacTBa, NpegocrassieHHble No 1 yactu caenky PENO, (ganee - cpenka
obpaTtHoro PEMO) yuuTbIBAIOTCA NO aMOPTU3MPOBAHHOW CTOMMOCTM WM OTPaxarwTcs B
cocTase akTMBOB (AebuTopckoit 3aponmkeHHocTH) HMO.

2. AMOpPTU3MPOBAHHOM CTOMMOCTLIO caenkmu obpatHoro PEMNO npusHaetrcs cymma
LEHEeXHbIX CpeaCTB, NepeaHHbiX No 1 YacTu caenky,

yBefiMueHHas Ha CYMMY HauMCAeHHbIX MPOLEHTHLIX AOXOAOB, - €Clik MpoueHTHas
CTaBKa no caesike nosioXxXnTenobHas;
YMEHbLIEHHas Ha CYMMY HaUMCNEHHbIX MPOUEHTHbLIX pacxXxodoB - €CNy NpPOoUEHTHas .
CTaBKa Mo caesike oTpuuaTenbHas,
a TakXe 3a Bbl4YeTOM CYMMbl CO34aHHOro pesepsa noj obecueHeHue.
CyMMbl MOHECEHHbIX AONOAHUTENbHbLIX pPACXO0J0B, CBSA3aHHbIX C 3aK/II0UYeHWEM W
ucnosHenmem 1 n 2 yactm PEMO BkovyaeTcs B CTOMMOCTb caenku obpatHoro PEMO un
yuuTbiBalOTCA B pacyere CHA ro ocTtaTky Ha gaTy pacuyeta CHA.

3. AMOpPTU3MPOBAHHAS CTOUMOCTb PACCUUTHLIBAETCS C UCMOMb30BAHUEM JIMHEWHOro MeToAa
npu3HaHMa rMpoueHTHOro Joxona (pacxoga) wunu Metoda 3(deKTUBHOW CTaBKU
npoueHTa (aanee - 3CM).

Mpu pacueTe aMOpPTM3MPOBaHHOI CTOMMOCTM C MCMOJIb30BAHMEM NUHEHHOro MeToaa
npoueHTHble 4oXoA4bl (pacxoabl) Ha4YUCASIOTCS MO CTaBKe, YCTAaHOBAGHHOW YCIOBUAMMU
porosopa {crtaske PENO).

Mpu pacuyeTe aMoOpPTU3MPOBAHHOW CTOMMOCTM C WCMOAbL30oBaHueM Metoaa 2Cl
npoueHTHble goxoAbl (pacxogbl) HauuchasoTcs rno 3CI (CTaBke AUCKOHTUPOBAHUSA).

4, CraBka PE[MO paccuuTbiBaeTcs B COOTBETCTBUM C YC/IOBUMAMU CAEJIKM B CieayiolieM

' nopsiake:

R =

(52 —S, 100 38)

S1 ) * (Tsss/ + T366/ )'
365 366

lFoe
R - nckoMast HOMMHasnbHas cTaBkKa
S, — cyMMa 2 yacTv (C y4eTOM KYMOHHOIo A0X0Aa) COrflacHO YCNOBUAM CAESKK

PENO;
S, - cymma 1 yacTu (c y4eToMm KYMOHHOro 4OX04Aa) COFAacHO yCNOBUSAM CAEIKK
PENO;
T36s — YUCNO AHelr mMexay wucnonHeHwem 1 u 2 vactm cgenku PENO,

APUXOAALLINXCA Ha KajsleHAapHblid rog, cCoCToswmii us 365 gHei;
Taes— YMCNO [HEel Mexay ucnonHenmem 1 wu 2 yvactm cpenku  PENO,
NPUXOASALWMUXCA Ha KasleHAApHbIR rof, COCTOALMI U3 366 aHel.



3HaueHue paccuuTbiBaeTcs 6€3 NPOMEeXYTOUHbIX OKPYrIEHWUIA B NMPOLEHTOM BbIPAXEHUN
C TOYHOCTbIO 10 8 3HaKOB NoChe 3ansaToi.
5. Metoa OCI He npuMeHsTCa K caenkam obpaTHoro PENO, ecnu:
o 3(hdexT OT ANCKOHTUPOBAHWUA He ABAAETCS CyLWlecTBEHHbIM Ha Aaty
nepBOHAYaNLHOIO NPU3HaHug.
SddbekrT OT ANCKOHTUPOBaAHMA TNpU3HAETCA HeCYLeCTBeHHbIM ec/in  Ha  JaTy
flepBoOHa4YasbHOrO MpuU3HaHus:
® CpoOK Me>|<,qy ucronHenneM 1 u 2 vacreit caenku PE[MNO cocTtasnser MmeHee
O4HOro roga u
e cTaBka no caenke PEMO cooTBETCTBYET PbIHOUHbIM YCIOBUAM.

6. CraBka no caenke PEMO npu3HaeTcs COOTBETCTBYIOWEN PbIHOUHLIM YCNOBUSAM, B
cny4vae ecnu:

e caenka PEMO 3aknioueHa Ha OPraHu30BaHHOM pbiHKe UEHHbIX byMmar uepes
LIEHTPaNIbHOrO KOoHTpareHTa (Ha CTaHAapTHbLIX YC/I0BUAX) WIN

e ycnosusa caenku PEMO (B ToM uucne craBka PEMO) He oTnudaercs
CYUWIECTBEHHO OT <CTaHZapTHbIX YycnoBuii no 6upxesbiM caenkam PEMNO
(coenkam, 3aKJIIOYEHHOW B OTHOWEHUM UASHTUUYHOW WM aHaNIOrMYHOK LIEHHOM
6ymaru Ha conoctaBUMbil CPOK).

7. Tlpu nosiBNeHUM HaMmepeHUs 3aKNYNTL CAENKY, HECOOTBETCTBYIOLWYIO YCI0BUAM 11.5-6,
¢dhoHA ycTaHaBnuBaeT:

e METOAbl NPOBEpKU COOTBETCTBUMS cTaBku PEMO (u/unmn daxktudeckor 33CI)
PbIHOYHLIM YC/IOBUSIM, BKAKOYAs MeTOAbl OnpejefieHns AmanasoHa pPbIHOYHbIX
CTaBoK;

s criocob onpegeneHus poiHoyHon 3CI1.

8. B cnyvyae npuMeHeHus Metoga ICI B OTHOWeHUM caenkun obpatHoro PENO,
NpUMeHseTcs nopsgok pacyeta daktudeckor 3ICI, aHanorv4yHblil  nopsaky,
ofpeaeneHHoMy 45 AeNO03UTOB B pasaene 2 Hacrosiweln MeToanKku.

9. CroumMocTb caenku obpatHoro PEMO yuuTtbiBaeTcs B coctaBe akTueoB (Y
rnepBoHavanbHOro nokynartesns).

V. noaxoabl K ONPERENEHNIO CTOMMOCTU CAE/NOK C LUEHHbBIMW BYMATrAM#u 4o
OATbl HAYAJIA PACYHETOB

1. CroumocTb caesniok Ha npuobpeTeHune UeHHbIX ByMar, oLueHMBaeMbIX NO CnpaBeasiuBon
CTOMMOCTU 4epe3 npubbinb MAKM ybbLITOK, MO YCNOBUAM KOTOPLIX AaTa WUCMNOSHEHUS
(noctaBKOW UeHHbIX 6ymar) He coBnajaeT C AaToOW 3aknyeHus caenku, (panee -
caenka T+) B cny4ae ecnu gaTa pacyeToB no caenke (garta onnartbl, AaTa MOCTaBKM
LUeHHbIX ByMmar) He HacTynuna Ha aaty onpefenenus CYA, onpefensercs B pasmepe
pasHuLbl Mexay:

e CnpaBesIUBOW CTOMMOCTbIO LEHHbIX ByMmar, ABAAIOWMUXCS NPeAMETOM CAeNKU
T+, paccuuTaHHOW Ha paty pacyeta (6e3 yyeTa HAKOMEHHOro KYMOHHOro
[oxofa) B COOTBETCTBMU ¢ MeTOAUKON onpeAeneHus CnpaBesanBoil CTOMMOCTYH
LeHHbIX 6ymar B coctase [puioxeHusa 2 K HacToswmumM MpaBunam, u

s pybsieBbIM 3KBMBANEHTOM CYMMbi CAENAKKM, pacCUMTaHHbIM MO0 KypCy BaoThi
caenku K py6sio Ha AaTy pacueta, (6e3 yyeTa KYNOHHOrO 10X04a, BXOASLIEro B
CYMMY cAenKku).

CroumocTb caenku T+ yuuTbiBaeTCs:

e B CJ/lydyae T[OJIOXUTEbHOM pa3HWUbl - B COCTaBe aKTueoB (Aebutopckas
3a[0/IKEHHOCTbL) Y noKynaTens,



e B C/lyyae OTpuMUATENbHOW pasHWUUbl B COCTaBe 06s3aTesibCTB (KpeauTopcKas
3a/10/1IXXEHHOCTb) Y rnokynaTens.

2. C patbhl Havana pacyeToB Mo caenke T+ CToMMOCTb caenkn T+ He oripelensiercs B
COOTBETCTBUM C HACTOSLWMM pasfenoM, TMpPUMEHSATCS MoJioXeHusa pasaena 1
MpunoxexHusa N2 lMpasun.

3. W3MeHeHue cripaBeAIMBOi CTOMMOCTM NoO caenkam T+ Ha npuobperteHne LEHHbIX
6yMar, MpuM3HaeTCs B OTHOLIEHMM LEHHbIX 6yMar, OueHMBaeMbIX MO cnpaseanBon
CTOMMOCTH.

VI. nogxoAabl K OMNPEAENEHUIKO BEJIMMUH (CTOUMOCTH) DEBEUTOPCKOWN U
KPEAUTOPCKOW 3AA0/MKEHHOCTW, OCOBEHHOCTU ONPEAEJIEHUA CTOMMOCTH
Onsa OTAENbHbLIX BUJOB 3AN0/TKEHHOCTN

1. [ebutopckas 3afOMXEHHOCTb, He coAepXaliass CYLeCTBEHHOro  KOMIOHEHTa
¢uHaHcupoBaHus (He npeanonarawlias OTCPOUKY MsaTexa Ha Cpok cebilie 1 roaa),
YYUTBIBEETCA fIpUM NEepBOHAYaNbHOM TMPU3HAHWUM W NOCHEAYIoWeM y4yeTe Mo ueHe
Aorosopa, B  paMKax KOTOpOW  OCYLeCTB/SieTCs  Npu3HaHue  AebuTopcKou
33[0JIKEHHOCTU.

2. [ebutopckas 33/10/1KEHHOCTb, coflepxalias CYLUECTBEHHbI KOMfIOHEHT
duHaHcupoBaknus (npeanosaratouias OTCPOUKY RJjlarexa Ha Cpok cebiie 1 ropa),
DUCKOHTUPYeTCA € ucnonb3oBaHuem  Metoga 3CIM m yuyuTbiBaetTcs 1o
aMOpPTU3NPOBAHHOW CTOMMOCTH.

B cnyyae npuMeHeHns metoga 3CIl npu onpeaeneHuk aMOpTUIUPOBAHHON CTOMMOCTH
0ebUTOPCKON 3a/10J1KEHHOCTU MUCHONbL3yeTCcs pbiHouHaa 2DCI1. Topsaok onpepeneHus
poiHouHol 3CI1 ycTaHasnueaeTcs PoOHAOM.

3. [ebutopckas 3afo/KEHHOCTb BKaoYaeTcs B pacdeT CHA B pasMmepe ee cTtoumocTu (no
ocTaTky) Ha pJaTty pacdyeta CHYA 3a BblueTOM CGOPMUPOBAHHOIO pesepBa Moj
obecueHeHue.

4. Tlo wToraMm KaXZAaoro OTYeTHOro nepuosa AebuTopcKas 33a[0NMKEHHOCTb MOAJEXUT
TECTUPOBAHUIO Ha npeaMeT obecueHeHus. MeToauka TeCcTUpOBaHUS W 1opaaokK
ornpedesieHus BeauUvHbl 1 hopMUpoBaHusl pesepsa noj obecueHeHne no AebUTopcKoi
33J0/PKEHHOCTU YCTaHaBAuBaeTcs yuyeTHol nonutukoi HIMO B coorsetcTBuu ¢ OCBY
H®O, MCOO.

5. BenuunHa (cToMMOCTb) AeBGUTOPCKOW 3aJ0/MDKEHHOCTH MO BbifjlaTe AMBUAEHAOB MO
akumsaM, goxoda rno Aeno3uTapHbiM pacnuckam Ha akuvm npu ee nepBoHavasibHOM
NpuU3HaHMK onpegensieTcs MUcxoasa Us:

*  KOJSIMYECTBA akuMin/aeno3nTapHbiX pacrnunCcoK, yUYTEHHbIX Ha c4yeTe geno HMO /
ynpasnsowein Komnauun HIMNP Ha gaty onpeneneHusl Cnncka auL, UMERLmnX
rpaso Ha rnojyyeHne AUBUACHAOB, U

e 06bAB/EHHOro pasMepa AvuBuaeHaa (A0Xo4a), NPUXOoAsALLerocs Ha O4HY LEeHHYlo
6ymary cooTBeTCTBYIOWEN KaTeropuu (tuna).

BenuuuHa (CTOMMOCTb) AeBUTOPCKO# 3a40/KEHHOCTM MO BbiNAaTe Joxoza Mo nasMm
poccuitickux MN® u nasm (akuuaMm) MHOCTPAHHLIX MHBECTULMOHHBIX (DOHAOB Npu ee
nepBoHayasbHOM NPU3HaHUK onpefenseTcsd WCXOAdA U3:

e KOJIMYECTBA WHBECTUUMOHHbIX naeB MNP unu naes (akumit) MHOCTPAHHbBIX
MHBECTULMOHHLIX DOHAOB, YUYTEHHbIX Ha cuete genc HMNO / ynpasnstolent
KoMnanum HII® Ha party onpefeneHuss cnucka nul, WMeWux npaso Ha
nonyyeHue AoXoaa;

. obbsiBNIeHHOIO pazMepa aAoxoga Nno MHBECTULUMOHHOMY natlo, YyKalaHHOro B
COOGLLI,eHMVI O BbiNlaTe A0Xo4da Mo MHBECTUUMOHHDBIM MNasdAM pOCCVIﬁCKMX MAD u
nasm (akumsiM) MHOCTPaHHbIX MHBECTULMOHHbLIX (POHAO0B.



8.

10.

UctouHuk wuHdopmauum o6 obbaBneHHOM pasmepe pgoxopa: HKO AO HP[,
ohuLManbHbIf canT (ouumnansHoe nMCbMO) ynpasnsiowei KOMMaHuK
WHBECTULMOHHOrO oHaa.

BenuunHa (CTOMMOCTb) YyKasaHHOW [OebuTOpcKOW  3afO/DKEHHOCTH, a Takxe
NebUTOPCKOW  3aL0/IKEHHOCT MO  BbiNAaTe 3SMUTEHTOM KYMOHHOro jgoxoja M
YacTMUHOMY MOralleHui0 OCHOBHOMO AoJira Mo JONroBbiM LEHHbIM 6ymaram nocne
BO3HUKHOBEHUS 0653aTe/IbCTB  DMUTEHTA OMNpeaessieTcs Mo ocTaTky  TakoW
33J0/KeHHOCTN Ha aaTy pacuyeta CHA 3a BbiueToM chopMuUpoBaHHOrO pesepBa nog
obecleHeHune.

Mpu3HaHus Ae6UTOPCKON 3aZ0/HKEHHOCTM MO BbiMaTe AMBMAESHAOB MO akuusMm / no
npoueHTHOMY (KYNOHHOMY) Aoxody / 10 4aCTU4HOMY MOralleHuto 3SMUTEHTOM
OCHOBHOMO Ao0Jira NO AOJIFOBbIM LEHHbIM ByMaraM, nojy4vyeHHbIM N0 1 4yactu caenku
PEIO, He npoucxoaut.

B uensix pacyera CTOMMOCTM YUCTbIX aKTUMBOB, COCTaBAAIOWMNX MEHCUOHHbIE PE3EPBbI,

y4yeT Hanora Ha npubblib C AMBUAEHAOB MO aKLMSM OCYLLECTBISETCS B COOTBETCTBUM C
YUYETHON NMOANTUKOM Hl’ld) B c/eayoiweM nopsaake:

e B MOMEHT npu3HaHMS [OeO6UTOPCKOK 3aA0/DKEHHOCTM O BheiNjarte

AVBUAEHAOB NO aKLUsAM NPOU3BOANUTCS NPU3HAHUE YCIIOBHOIO (OLIEHOUYHOTO0)
obszaTenbCTBa B KpPeAWUTOPCKOM 3a[0/DKEHHOCTU Ha CyMMy Hanora ¢
OVBUAEGHAOB K YAEPXaHWo, Kak rpoussefeHne CcyMMbl OOGBABJIEHHBIX
AVMBUAEHAOB U LENCTBYIOLLEN CTaBKM Hasora Ha npubbiib C AUBUAESHLHOIO
aoxoga.
B party <axkTuuyeckor BbinnaThl AUBUAEHAOB W yAepXaHua Hasora
NPOU3BOANTCA BOCCTAHOBAIeHMEe paHee CHOPMUPOBAHHOIO OLEHOYHOIo
obg3aTennCcTBa, U OTpaXaeTcs CyMMa Hanora, dakTUyecKu yaepxaHHas y
MCTOYHUKA BbIMiaThI

BenuuuHa (CTOMMOCTb) AeHEeXHbIX CPeACTB Ha pacyeTHbIX cyeTax, onpejenseTrcs B
CyMMe WX ocTaTka Ha gaty pacuyera CHA 3a BbideTOoM CHOPMUPOBAHHOIO pesepsa rof
obecueHeHue.

BennumHa (CTOMMOCTb) AEHEXHbIX CPeACTB, Haxoaswuxcs y 6pokepa (4ebuTopckoi
3aJ0/MKEHHOCT Opokepa Mo BO3BpaTy AEHeXHbIX CPeacTB, HaxXo4sWuxcs Ha
cneyuancHOM BGPOKEPCKOM cyeTe) onpefensieTcs B CyMMe OCTatka Ha daTy pacyera
CYA 3a Bbl4eTOM C(POPMUPOBAHHOMO pesepia noj obecueHeHue.

BenuunHa (CTOMMOCTb) NPOLEHTHOrO A0X04a MO AEHEXHbIM CPpeACTBaM Ha pacyeTHbIX
cuetax HIM® / ynpasnsiouweit komnauwuym HIP onpenensercs B CyMMe HAYUCNEHHbIX
COr/lacHO YyCNIOBMSIM [OroBopa/cornalleHnss NPOLEHTOB Ha CYMMY HECHMXaeMoro
ocTaTka - B Cly4ae, ec/iM yCaoBMs Ha4UCIeHUst NPOLEHTOB MO3BOAAIT paccunTaTh ux
pasmep.

Kpeautopckasi 3a40/IKEHHOCTb YYWTHIBAETCS TMpPW  MepBOHAYasibHOM [pU3HaHUM #
nocneayiowleM ydyere Mo UEHe J[A0roBopa, B paMKax KOTOpOW OCywecTBAseTcs
npu3HaHUe KPeaAUTOPCKOM 3a40/KEHHOCTHU, - N0 ee OCTaTKy Ha AaTy pacuyeTta CHA.
CdopmupoBaHHble pesepBbl oA obecueHeHue, Kak rnpaBujlo, He BKIOYAIOTCA B COCTaB
KpeANTOPCKOW 3a[0/KEHHOCTN M OTHOCATCA HAa YMEHblUeHWe CTOMMOCTM aKTMBOB
(aebuTopcKoit 3aa0/mKeHHOCTH) Npu onpeaeneHun CYA,



Ipunoxernue Nod

K IIpaBuiam onpeneacHus

CTOMMOCTH aKTHBOB, COCTABJIIONUX IECHCUOHHEIE PE3EPBEL,
W COBOKYITHOM CTOMMOCTY IEHCHOHHBIX PE3EPBOB

®OPMUPOBAHUE I'PADPUKA BYAYIIUX JEHEKHBIX HOTOKOB JOJITOBOM
IEHHOM BYMATH

1. O6wue noaxonbl

Mpun dopMuposanun rpaduka 6yaylMX AEHEXHbIX MOTOKOB YUYMTbLIBAKOTCA BCE [EHEXHble
NOTOKM B MoOratieHMe OCHOBHOro JoJsira U KYNOHHOro AOXO4a B TedeHue OXMAAeMoro cpoka
obpatueHus.

Oxupaembli cpok obpauleHuss LUeHHOW 6yMaru onpeaenseTcs C AaTel  pacyeTa
cnpaBeanuBoi ctouMoctn/ICI (He BKItoYan) A0 HauMeHblel us aaT (Brioyasn):

e faTtbl odepThil, Gnvkaiwell K gaTe onpeaeneHus CNpaBed/IMBON CTOMMOCTM (HE BKJOYas

[aTy onpepenenvs cnpaseanusoi croumoctn)/3CH;

e [aTbl MOJIHOIO roratleHus, NpeayCMOTPEHHOW YCNOBUAMY BbITTYCKa.

Moa pnaTol AeHeXHOro noToKa NoHUMaeTcs:

e [aTbl OKOHYAHUA KYMOHHbLIX MNEepUoAOB, MO 3aBEPLIEHUU KOTOPbIX B COOTBETCTBUU C
YCNOBMAMM  BbIMYCKa  OCYWIECTBASAIOTCA  BbIIJIaThl  KYMOHHOro fAoxcda MW (ecnu
npefycMOTPeHo) 4acTUYHOoe forallueHue OCHOBHOro JoNra;

e Aarta, 40 KOTOpoii onpefernieH oXxuiaeMblit Cpok obpalleHus.

[leHexHble nNOTOKM, BKJIOYas KYMOHHbIW [0XO0A, PacCUMTLIBAIOTCS B COOTBETCTBUM C
yCNnoBUsSMM BbiNycKa.

MNpu dopMuposaHun rpaduka AeHEeXHbIX MNOTOKOB B LEJSX = pacyeTa CcnpaBeasnBoil
CTOMMOCTM LieHHbIX ByMar ocylecTBNSeTcs nepecMoTp 6yayLwmx AeHeXHbIX NOTOKOB Mpu Haanuumn
obHoBneHHoW nHdopMaLinmn: »

e O Be/iNYMHe CTaBku KynoHa (4s18 UeHHbIX 6yMar, No KOTOPbIM MPOUEHTHbIE CTaBKU He
onpefesieHbl Ha BeCb OXWAAeMblihi Cpok obpalleHus) — HoBoe 3HaueHWe CTaBKM KymnoHa
CUMTAETCs YCTaHOBJIEHHbIM B AaTy Havana KynoHHOro nepuoga, 6nuwxaiwero K pnare
YCTaHOBJIEHUSA CTaBKM (KYMOHHOrO nepuofa, Ha KOTOPbIA CTaBKa yCTaHOBNeHa, unu Gonee
paHHero KyrnoHHOro nepuoja, 40 Hayajna KOTOporo CTaBKa yCTaHOBeHa);

* 0 BeNMYMHE rorawaeMoi 4acT OCHOBHOrO Aonra (Ans UeHHbIX 6yMar, no KOTOpbIM
npeAyCMOTPEHO YacTU4YHOE MOoralleHue OCHOBHOIMO A0JIra, HO CYMMbl MOrallaeMbsiX 4acTei
OCHOBHOro foJira He onpejeneHbl Ha BeCb OXWAAEMbll CPOK oBpalleHus) — BeNUYMHbI
rorawiaeMoi 4acTu OCHOBHOIO A0JiTa CUMTAIOTCS YCTAaHOBJIEHHLIMU B [AaTy OKOHYaHMUS
KYMOHHOro nepuoAa, no UCTEYEHUM KOTOPOro MPOU3BOAMTCA COOTBETCTBYIOLWAs BbirnaTta
paHee HeM3BEeCTHOM CyMMbI® (3a UCK/IIOUYEHMEM UEHHbIX 6yMar C WHAEKCUPYEMbIM
HOMWHaNOM);

! 3a wcrmoueHneMm odepTbl, ApeAycMatpuBalouleit Npaso BblKYNa 3MUTEHTOM LEHHbIX GyMar NO COralleHuio C vx
Brlagennuamu, B TOM Cnydae, ecnn obbem BbiKyNa He paseH 06beMy BbiNycKa LEHHbLIX ByMar B o6patieHniu.

2 C y4yeToOM [aHHOrO YCNOBMSI O JaTe Hauana NpPUMEHEHWS paHee HEeU3BECTHLIX BENUUMH (CTaBKM KYMOHA, CyMMb
noraliaemMoro OCHOBHOMO A0Ara, 3@ UCKNIoUeHueM obnurauunii ¢ MHAEKCUPYEMbIM HOMUHAMOM) BLINOMNHAETCS PACUYET UHbIX
nokasaTenei, npefyCMOTPEeHHbIX HacTosael MeToAMKO.

> Flpu 3TOM, nepecqeTy MNOANeXaT B T.4. BCE [EHEeXHbie NOTOKM, Credylowme 3a AaTON OKOHUYaHUSi COOTBETCTBYIOWIErO

KYMOHHOro nepnoa, no OKOH4YaHUK KOTOPOro NPOU3BOAMUTCS BbiryiaTa OCHOBHOTO AoNra.



e O BeJIMYNHAX (BK}'HO‘-Iaﬂ rnepeMeHHble, 3Ha4YeHUE KOTOpPbLIX He 3aBUCUT OT pelueHus
3MVIT€HTa), CyulleCTBeHHbIX ANnd pacdeTa HOMMHaﬂbHOﬁ CTOMMOCTM UEHHbIX 6yMar C
MHAEKCUPYEMbIM HOMWUHAJIOM.

[Ns JONroBbiX UEHHbIX 6yMar, NO KOTOPbiM MpPeAyCMOTPEHO YacTUyHOe roraileHue
OCHOBHOrO J10/Ira, HO BeJIMYMHbLI MOrallaeMoro OCHOBHOIO JoJira He onpejesieHbl Ha BeCb CPOK
obpatueHuns, CyMMbl ByayLUX AEHEXHbIX MOTOKOB PAcCYMTHIBAIOTCA MCXOAS U3 OCTaTKa OCHOBHOTO
[JOJIra Ha AaTy pacyeTa, onpefAesi&HHOro C Y4eTOM BCeX paHee YCTaHOBEHHbIX CYMM foralleHus.

2. BennunHa uHAEKCMPYEeMOro HoMMHana

[ns gonroBbiX LeHHbIX ByMar ¢ MHAEKCUPYEMbiM HOMWUHANoM, B pacyeT BeJinuMHbl KOTOPOro
BK/IIOUYEHbl NEpeMeHHble, 3HaYeHUe KOTOPbIX HE 3aBUCUT OT pELUeHUs IMUTEHTa, U Npu 3TOM He
npeaycMoTpeHa ero aMopTusauus, HOMUHanbHas CTOMMOCTb PacCHMTHIBAETCA Ha AaTy KaxXaoro
[EHEeXHOro NoTOKa MCXOAS U3 HOMUHANIbHOW CTOMMOCTW Ha AaTy onpejeneHns CchnpasBefinBoi
ctouMocTu/3CI, cpoka A0 AaTbl AEHEXHOr0 MOTOKa M MPOTrHO3HOro 3HaveHus UHGAAUMK 4nA
COOTBeTCTBYIOWEro nepuoaa no gopmyne (4.1):

HOMMHAJI HiH,, = OKPYTJI (HOMI/IHAJI MH,_, X (1 + [IPOTHO3 Hnun_l)gﬂ%%”, 2), (4.1)
rae:
HOMMUWHAJ UH,, - UCKOMOE 3HauyeHue HOMWHaNa Ha 4aTy KaXJoro AeHEeXHoro
rnoToka;
HOMUHAJN UH,,_; - BEJINYMHA HOMMHana, paccHMTaHHas Ha nary

NpefluecTBYOLWEr0 AEHEeXHOro MoTOKa, HO He paHee naaTthl
pacyeTa cnpaseanusoi ctoumoct/ICI. PesynbTat pacyeTta He
oKpyrnsercs;
HOMHHA/N UH,,_, = HOMUHA/JINH, - BenuuMHa HOMMHaNa Ha  AaTy
onpeaeneHns cnpaBeasnBoii crouMoctn/3CN;
[NPOTHO3 UIll],,_; - nporHo3Hoe 3HauyeHue WHMNSUMM, onpedeneHHOe Ha AaTy
' npefLecTBYIOWEro AeHeXHOoro noroka {(n-1).

Ons nonroBbIX LeHHbIX 6yMar ¢ MHAEKCMPYEMbIM HOMUHAJIOM, B pacyeT Be/IMYUHbI KOTOPOro
BKJIIOYEHbI MEPEMEHHbIE, 3HAUYEHWE KOTOPbIX HE 3aBUMCUT OT pelieHusi IMUTEHTa, u Npu 3TOM
npeaycMoOTpeHa ero amMopTv3auus, HOMMHaJibHas CTOMMOCTb PaCCUMTLIBAETCS Ha AaTy KaXaoro
JEHEeXHOro MOTOKa € YYETOM MNpellecTBYIOWEero 4acTUYHOrO MOralleHust OCHOBHOro goJjra no
dopmyne (4.1a):

HOMMHAJ MH',, = OKPYTJI(HOMHHAJI HH,, X (1 — CYMM(ZI0JI1 AMOPT),,_, ,2),  (4.1a)

rme: "

HOMHHAJIMH', - BennuuHa HOMMHana C y4eTOM €ro amopTU3auuu - UCKOMOE
3Ha4YeHue HOMMHana Ha [aTy KaXAoro AEHEXHOro MoToka 3a
BbI4ETOM YaCTUYHOrO norailieHusi OCHOBHOroO JAosira C Aarhl
pasMeuleHua BbiNycka (He BKJOYash 4YacTUYHOE roraiieHue
OCHOBHOIO 40JIra B COCTaBe AEHEXHOro noToka n);

HOMMHHAJI UH,, - BeNinYKHa HoMuHarsna 6e3 yyeTa ero amopTnsaumnm - 3HavyerHmne,
paccyMTaHHOE Ha AaTy COOTBETCTBYIOLLEro AEHEXHOro MoToka
no ¢opmyne (4.1) 6e3 yyeTa 4acTUYHOIrO TOrawleHus
OCHOBHOTO JAOJira C AaThl pasMeljeHus Bhinycka (C yyeToM



MHAEKCUPOBaHUA BeJIMUMHbI HOMMHAsNA, YCTaHOBJIEHHON Ha
[aTy pasMeLleHuns BbiMycKa);

CYMM(J0Jid AMOPT),,_,- cymma poneii YaCTUUYHOrO MoralleHus HOMUHana ¢ Aathbl
pasMelleHnsi Bbillycka [0 AaTbl AEHEXHOro MoToka n (He
BKJlOYas A0S0 4YaCTMYHOro NoOralleHus HOMMHana B CoCTaBe
OEHEXHOro noTokKa n).

B pacueTt CyMMbl AEHEXHOIO NOTOKA BKAKOYAETCS CyMMa 4aCTUYHOTO MoraleHns OCHOBHOIO
[0Jira, ecNn OHO NpeayCMOTPEHO YC/I0BUSIMUM BbiNyCKa B AaTy AEHEXHOro rnoroka, paccyutaHHas
no ¢opmyne (4.16)

CYMMA AMOPT,, = max (OKPYTJI(HOMHUHAJ x J0JI1 AMOPT,, ,2);
OKPYTJI(HOMHHAJI HH,, x 10JI AMOPT,, ,2)), (4.16)

rae:

CYMMA AMOPT,, - uckomas BenuuMHa YacTUYHOrO MoralleHust HoMWHana B Aary
COOTBETCTBYIOWEro JEHEXHOro NoToKa;

HOMUWHAJ UH,, - BeInYMHa HOMMHana 6e3 yuyeTa ero aMopTM3auummn - 3HaveHue,
paccyuTaHHOEe Ha [aTy COOTBETCTBYIOLLEro AEHEXHOro noToka
no d¢opmyne (4.1) 6e3 ydera HACTUUHOTO NOralweHus
OCHOBHOrO foJira C AaTbl pasMelleHusl Bbinycka (T.e. TOMbKO C
y4yeToM UHAEKCUPOBAHUS BETMUMHBI HOMUHANA, YCTaHOBJIEHHOM
Ha faTy pasMelleHus Bbinycka);

HOMMUWHAIJ - BeJINuMHa HOMMHaNa Ha A[aTy pasMeuleHns Bbinycka (6e3
y4yeTa MHAEeKcaluun M aMopTM3aunmn);

J0Jid AMOPT,, AONIA YACTUYHOIO MOraweHust HOMMHaNa B AaTy AEHEXHOro
noToka n.

3. BenuunHa nepeMeHHO’ CTaBKM KyrnoHa

Lnsi JOAroBbIX UEeHHbLIX ByMar, no KOTOPbIM MPOUEHTHLIE CTaBKU He OnpeaeneHbl Ha BecCb
OXMAaeMbii Cpok obpalieHusi, CyMMbl OyAylwunX AEHEXHbIX MOTOKOB, AN KOTOPbLIX CTaBKa He
onpejesieHa Ha AaTy OLEHKM UHCTPYMEHTa, pacCymUThiBalOTCS:

e Ans UeHHbIX OyMar, B pacuyeT CTaBKu N0 KOTOPbIM BKJIIOUEHBbI TEPEMEHHbIE, 3HauyeHue
KOTOPbIX HE 3aBUCAT OT pelleHusi SMUTEHTa, - UCXoAs CTaBKW, OMpenesieHHON C y4yeToMm
NMPOFHO3HbIX 3HAYEHUWA TakKuX MepeMeHHbIX napaMeTpoB, (pacyer CTaBKW BbIMNOSIHAETCS 1O
dopmyne, onpeeneHHON YCNOBUAMK BhINyCKa),

o Aans NPpoYuX LEeHHbIX byMar - ucxods W3 CTaBKu, 3ajaHHON ans Hawbosnee noO3gHero
KYTMOHHOro nepuoga.

PacueT CTaBOK BbINOJIHAETCS OTAEJIbHO AJIA KaXAoro KynoHHOro repuoga.

Ecnu B KauyecTBe nepeMeHHOro rapaMetpa Ans pacuyeTa CTaBKW KyroHa YCNOBUSAMMU
BbIMYCKa MHCTPYMEHTa NpeAycMOTpeHa «CTaBKa UHMIALUUMU» U UHAs «CTaBKa AEHEXHOrO pbiHKa»?,
3HayeHMe CTaBKM COOTBETCTBYIOLLErO KYMOHa paccuuTbiBaeTca no ¢opmyse, npeaycCMOTPeHHO
YC/IOBMSIMU BbINyCKa UCXOAS U3 NMPOrHO3HOrO 3HaYeHUS UHDAALMUK, COOTBETCTBYIOLLEro KYNOHHOMY
nepuoay, U NPOFHO3HOrO 3HAYE€HUsl MHOW CTAaBKMK AEHEXHOro pbiHKa COOTBETCTBYIOLIEN CPOYHOCTH
(nyTeM BblGOpa MakKCUMasbHOIO M3 3HAYEHWN, PACCUMTAHHBLIX C MPUMEHEHMEM YKa3aHHbIX ABYX
NPOrHO3HbIX MNapameTpos).

4 Hanpumep, MAX (MHMASLUMSA; KNIOUeBas CTaBka)



Mpu pacueTe crnpaBe//INBON CTOMMOCTU OCYLIECTBASIETCS nepecMoTp 6yAyumx AeHEeXHbIX
MOTOKOB MPU HaluuuM 0BHOBJIEHHON MHbOPMaunK O 3Ha4YEHUAX CTaBKKu KyrnoHa. HoBoe 3HadeHune
CTaBKy¥ KynoHa fpuMeHseTcs C AaTbhl Hayana COOTBETCTBYIOWEro KynoHHOrO nepuoja,
6nMXanwero K garte ycraHoBsieHus cTaBky (HO He nosjHee AaThl Hayana KYMOHHOro nepuoja, Ha
KOTOpbii CcTaBKa ycCTaHOBieHa, wiau 6oJsiee paHHero KyrnoHHOro nepuoja, A0 Hadana KoToporo
CTaBKa yCTaHOBJ/IeHa). '

4. TIpOrHO3Hble 3HaYeHUs UHGALKUY

[Ong nporHo3Hbix 3Hayernin MHbnsumnu (MPOMHO3 UML) Mcnonb3yroTes 3HavyeHus:

s «BMeHeHHOU» nHbnauumn (ganee Takxe — BUML, INF);

e DKCHEPTHbII MPOrHO3 0 ByAYLIMX 3HAYEHUAX UHOASUMKM - B Clydyae OTCYTCTBUS 3HA4YeHus
«BMEHEHHOW» WHGMAAUNK 471 COOTBETCTBYIOLWUX nepuofoB. B KayecTBe [AaHHbIX O
MPOrHO3HbIX 3HAYEHUSAX MNEepPEMEeHHbIX MapaMeTpoB Mcnonbsy»OTc;u NPOrHO3bl COLMaNbHO-
9KOHOMUYECKOro pasBUTUS MUHUCTEpPCTBa 3KOHOMMYECKOro passButus  Poccuitckoit
®epepauun®,

Anga Bcex nepuogoB, AaTta Haudana KOTopbiX He npesblwaer 2023 rog (ro noraweHus
Bhinycka O®3 52001RMFS), B KauyecrBe nNpoOrHosa WHGAALUK UCMNOMAL3YETCS 3HA4YeHue
«BMeHeHHOW» uHAsUMKN ans Boinycka O®3 52001RMFS, paccuutaHHoe no dopmyne (4.2) kak
pasHuua mexay Craskoit KBl B TouKke, COOTBETCTBYIOWEW CPOKY A0 noraweHus Bbinycka 093
52001RMFS, n cpeaHeB3BelleHHON AOXOAHOCTLIO K MOraleHuio 3Toro Xe BbiflycKa:

INFc<3023 = KBls2001 — YTMs3001, (4.2)

Ong Bcex nepuofoB, HAaYMHAKWKMXCa B NpoMexyTke ¢ 2024r. no 2028r. (Biio4yas), B
Ka4yecTse NporHosa MHQASUNK NCnonb3yeTcs 3Ha4yeHune, paccuntaHHoe no ¢gopmyne (4.3), ncxoas
13 3Ha4YeHUN «BMEeHeHHOW» uHdaauun Boinyckos OO3 52001RMFS u 52002RMFS:

ts2002ts2001 | (1 + INF52028/1()())t52002
(1 + INF<z053/100)ts2000

INF2024_2028 = OKPYT'J ,4‘ * 100, (4‘3)

rie:
INFe3028 = Kbls2002 — YT M52002, (4.4)

INF<y023 - 3HayeHue «BMEHEHHO» UHDASUMM Ans Bbinycka 003

52001RMFS, paccuutaHHoe no opmMyne 4.2 o
pMmy.

TOYHOCTBIO [0 2 3HaKOB Mocne 3ansToi — pesynbraT
pacyeta no copmyne (4.2) COOTBETCTBYET 3HAYeHUIO B
npoueHTax;

INF. 5408 - 3Ha4yeHue «BMEHeHHOW» MHbNsUMM aAng Bbinycka O3

52002RMFS, paccuutaHHoe no opmyne (4.4) ¢
TOUYHOCTbID A0 2 3HaAKOB Nocse 3anaTtol - pesynbrar
pacueta no dopmyne (4.4) COOTBETCTBYEeT 3HAUYEHUIO B
npoueHTax;




- 3HayeHue CpefHeB3BELIEHHOro0 CpoKa AO MoratueHuns

BbinyckoB O®3 52001RMFS, 52002RMFS, paccuutaHHoe B
rogax ¢ TOUYHOCTbIO A0 4-X (4eThbipex) 3HakoB nocne

520015 U52002

3ansaToin;

Kb/l52001> KBAs52002 - 3HauyeHune CraBku KB[J B TOUKe, COOTBETCTBYIOLIEN
CpefiHeB3BELWEHHOMY CpPOKY A0 noralleHusl Bbinyckos 003
: 52001RMFS, 52002RMFS;
YTMs5001, YT Ms52002 - cpefiHeB3BelWeHHas AOXOAHOCTb K MoralleHunio BbilMyCcKoB
O®3 52001RMFS, ©52002RMFS Ha pgpaTy oOUEHKH,
nyénukyemas MockoBckol 6upxeit.
[ns Bcex nepuoAoB, HauMHaloWmuxXcsa B npoMexyTtke ¢ 2029r, go 2030r. (Bikioyas), B
KayecTBe NporHo3a MHGASLMM UCTIONIb3YETCH 3HaYeHne, paccunTtaHHoe no gopmyne (4.5), ncxoas
13 3HaYEHU «BMEHEeHHOW» uHdnaUuK Beinyckos O®3 52002RMFS n 52003RMFS:

t520037t52002 | (1 + INF<pq30,/100)%s2003

tNFa025-2030 = OKEYLI (1 + INFez025/100)Fs2002 1),4 %100, (4.5)

rae:
INFc3030 = Kbll52003 = YT Ms52003, (4.6)

INF 5028 - 3HauYeHWe «BMEHEeHHOW» I/IH(.'pJ'IAﬂUMM ans sbinycka O®3

52002RMFS, paccuntaHHoe no <¢opmyne (4.4) ¢

TOUYHOCTbIO A0 2 3HAKOB MoOcCfAe 3ansitol - pesynbTaT

pacueta no dopmyne (4.4) COOTBETCTBYET 3Ha4YeHUIO B

fpoueHTax;
INFo5030 - 3HayeHue <«BMEeHeHHOW» uHAsUMn gns Bbinycka O3
52003RMFS, paccuntaHHoe no' d¢opmyne (4.6) ¢
TOMHOCTBIO 40 2 3HAKOB Mnocse 3ansTol - pesynbTaT
pacuyeta no ¢opMyne (4.6) COOTBETCTBYET 3Ha4YeHUIO B
npoueHTax;
ts2002> 52003 - 3HadyeHue CpelHeB3BelIeHHOro Ccpoka A0 noralieHus

BbinyckoB O®3 52002RMFS, 52003RMFS, paccuutaHHoe B
rogax ¢ TOYHOCTbK A0 4-X (4eTbipex) 3HaKoB nocine
3anaToun;

Kb/l52002> Kbl52003 - 3HayeHue CraBkn KB[J B TOuKe, COOTBETCTBYIOLIEN
CpesHeB3BEUIeHHOMY CPOKY A0 norailueHus sbinyckos 003
52002RMFS, 52003RMFS;

YTMs2002, YT Ms2003 - CpegHeB3BelUeHHas A0XOAHOCTb K MOralleHuio BbIMyCKOB
O®3 52002RMFS, 52003RMFS Ha gaTy oOueHKH,
ny6avkyemas MoCKOBCKOIA 6upxei. :

Ilna Bcex nepuoAos, HauMHaWKUXCA B npoMmexyrtke ¢ 2031r. go 2032r. (Bwiwodas), B
KayecTBe NporHosa MHQASLMU UCTOoNb3YEeTCs 3HA4YeHMe, paccumMTaHHoe no gopmyne (4.7), ucxoas
13 3HAYEHUN «KBMeHeHHON» nHbnsauumu soeinyckos O®3 52003RMFS n 52004RMFS:

ts2004~t52003 | (1 + INFcy32/100)%s2004
(1 + INF3030/100)ts2003

INF2031_2032 = OKPVYTJI ,4‘ * 100, (4‘7)



rae.

INF<303; = KBls2004 — YT Ms3004, (4.8)

INFSZO3O

INFg3032

52003, L52004

KB‘HSZOOBI KBASZOO‘I-

YTMs2003, YTMs2004

lMpumeyvaHune:

- 3HauYeHue «BMEHeHHOWN» uHbnauumu ans seinycka OP3
52003RMFS, paccuutaHHoe no dopmyne (4.6) c
TOYHOCTbIO [0 2 3HAKOB Tocjie 3anatol — pesynbTar
pacueta no ¢opmyne (4.6) COOTBETCTBYET 3HAYEHUIO B
fpoueHTax;

- 3HauYeHWe «BMeHeHHOW» uHdnsumm ans sbinycka O3
52004RMFS, paccuutaHHoe no dopmyne (4.8) cC
TOYHOCTbIO [0 2 3HAKOB MocCne 3ansaTon - pesynbraT
pacyeta no d¢opmyne (4.8) COOTBETCTBYET 3HA4YE€HWUIO B
npoLueHTax;

- 3HayeHue Cpe[lHEeB3BELUEHHOro Cpoka A0 norawleHus
Bbinyckos O®3 52003RMFS, 52004RMFS, paccuutaHHoe B
roiax C TO4YHOCTbIO A0 4-X (4eTbipex) 3HakoB Moche
3ansTon;

- 3HayeHue CraBku KB[l B TOUKe, COOTBETCTBYOLLEN
cpeAHeB3BELEHHOMY CPOKY AO norawieHust sbinyckos 093
52003RMFS, 52004RMFS;

- cpeAHeB3BelleHHass AOXOAHOCTb K oraleHuto
Bbinyckos O®3 52003RMFS, 52004RMFS Ha aaTy oueHKH,
nybnukyemas MOCKOBCKON OUpxei.

Mpu BoinonHeHun pacyeta INFyoo4-2028, INF2029-2030, INF2031-2032 3HaueHuns nokasareneit

INFep023, INFerg28, INFepg30, INFerg32, KOTOpBIE B pesynbTaTe Mx pacuerta no gopMynam

(4.2), (4.4) , (4.6), (4.8) aBNSIOTCA 3HAYEHUAMMU B MPOLIEHTaX, NepeBOAATCHA B 3Ha4YeHus B
AOASX eguHuLUbl (MyTeM AeNeHus Kaxaoro us Hux Ha 100 - 4To SIBHO OTpa)keHo B dopMynax
(4.3), (4.5), (4.7)). PesynbTtaT pacyeta no cdopmynam {4.3), (4.5), (4.7) cooTBeTCTBYET
3HAYEHWUIO B MPOLEHTaX, OKPYTTIEHHOMY 40 2 3HaKOB NoC/ae 3ansaTo.

LOna Bcex nepuodos, HaumHawwmuxca ¢ 2033 r.,, B KauyecTtBe MporHosa WuHOnAaunm

MCNONb3YyeTCs KCNEepPTHLIN NPOrHo3 MHMR[UMm.

Mpu pacyeTe crnpaseffinBoi CTOMMOCTH, €CYM CPOK rorateHns [OJIrOBOI0 MHCTPYMEHTa He
npesbiwaer 2034r. 1 OTCYTCTBYIOT WMHble MPOFHO3HbIE 3HauYeHUsa MNepeMeHHbIX MapaMeTpos, TO
BAMSIHME 3KCMEepTHOro NpPorHo3a MHOAAUMKM Ha pes3ynbTaT pacyeta chnpasefinsoil CTOMMOCTH
NPU3HAETCS HE3HAUMTE/bHbIM, pacyeTHas LieHa LeHHoi ByMaru MoxeT ObiThb KnaccudbunynposaHa B
ypoBeHb 2. B ocTaneHbix cnydasix (NOMUMO uHGASUUM MCMOAL3YIOTCH WHble HeHabnopaemble
AaHHble WM CPOK noraweHus npesbiwaeT 2034r.) BAMsIHUE DKCMEPTHOro MporHosa UHOASLUK
fIpU3HaEeTCs 3HauUUTENbHbLIM, pacuyeTHas ueHa ueHHoil Bymarn knaccuduumpyercsa B ypoBeHb 3.

5. TMporHosHbie 3Ha4eHUs NPOUYUX NepeMeHHbIX napaMeTpos

MporHo3Hbie 3HaYEHUSI < KOPOTKHNX>» CTAaBOK AA€HEeXXHOro pbiHKa (ana nnasaroIymUX
MPOLEeHTHbBIX CTaBOK Ha CPOK npepocraB/ieHna AeHeXXHbIX cpeacTts A0 1 mecsua

BRNIOUYNTENIBbHO).

K «KOpOTKUM» CTaBKaM LEHEXHOr0 pbiHKa OTHOCATCA criegyioline nnaBatouie npoueHTHble
CTaBKHW, €C/in OHK NpeayCMOTPEHDLI YCTOBUAMU BbiINyCKa OLEHUBAeEMOro UHCTPyMEHTa.



¢ _crtaBka RUONIA

e crtaBka ROISfix co cpokamu 1 Hegensl, 2 Hepnenu, 1 mecsy
e craBka MosPrime Rate co cpokamu «overnight», 1 Hegens, 2 Hegenu, 1 mecsay
" e cTaBka PEMO, no onepauuam LieHTpanbHoro 6aHka Poccuiickon ®egepaumm Ha CpoK A0
oaHOro mecsila (BK/IIOUUTENbHO)
e KnwueBas cTaBka LleHTpanbHoro 6aHka Poccuiickoil desepauun
e cTaBka KB/l Ha cpok A0 o4HOro Mecsita (BKNOUYMTENBLHO).
Ecnu B kayecTBe nepeMeHHOro napameTtpa NpeyCMOTpeHa riasatoLias NpoLeHTHas CTaBka

cpokom o 1 Mecsiua, TO NMPOrHO3HOE 3HaYeHne TaKoro napamerpa Ratef paccyuTeiBaeTCsa Nno

dbopmyne (4.9) kak pasHuua Mexay Craskoi KB/ B Touke, COOTBETCTBYIOLEN
cpefHeB3BeleHHOMY CPOKY /10 NoraweHust OLeHUBAeMOro MHCTPYMEHTA, U BEIMUYNHON «cpeaHei
NPOUEHTHOW MapXu Hag CTOMMOCTLIO (POHAMPOBAHUA»:

Ratef = (KBAAO foranieHHs CpMCoF)r (4-9)
cpMcor = OKPYTJI(CP3HAY (M ,r), 4), (4.10)
(P —1000)
Meor = FIXKYIIOH - mr (4.11)
rue:
KB/l 16 noramenus - 3HayeHune CraBku KB[I B TOYKe, COOTBETCTBYIOLLEI
cpefHeB3BEWEHHOMY CpOKYy [0 n[oralleHuss OoueHuBaeMoro
MHCTPYMEHTa;
cpMcor - 3HayeHue «cpefHeil NPOUEHTHOW MapXWM Had CTOMMOCTbLIO
doHAnpoBaHKA», paccuuTaHHoe no ¢gopmyne (4.10) Ha paty
OUEeHKM MHCTPYMEeHTa Kak cpeaHee apudMeTUUecKoe 3HaueHui
nokasartens «MPOLIEHTHOM Mapxmu Hazg CTOUMOCTbIO
doHaupoBaHusa», paccuntaHHbix no dopmyne (4.11), no
Kop3auHe Bbinyckos OD3-T1K;
Mcor - 3HauyeHue  «MNpPOUEHTHOW  MapXxu Haj  CTOMMOCTLIO
doHaupoBaHus», paccuntaHHoe no opmyne (4.11) ans
Bbinycka OO3-MK, Bxogsiiero B KOp3anHy Bbinyckos O03-T1K;
FIX yron - 3HavyeHue PUKCMPOBAHHON YacTy KyroHa Ang Bbinycka OO3-
nK (Hanpumep, ans Bbinycka 29010RMFS KYMoOH
yctaHasnusaetca B BenuunHe RUONIA + 1.60% wun BenuunHa
FIX,ynos MPUHUMaETCS paBHon 1.60%);
P - UeHa (6e3 yueTa KynOHHOrO A0X0Aa) KOHKPETHOro BbiNyCKa
O®3-MK Ha gaTty pacyeTa B pybnsx;
t - CpefHEeB3BELUEHHbI# CPOK [0 MoraweHusi KOHKPETHOro
Bbinycka O®3-T1K,
lpumevarne:

Ha paTy yTBepXAeHUs HacToAWen pefakuuu MeTtoauKM Kop3uHa Bbinyckos OO3-MK

(nepeueHb BbinyckoB O®3-TIK, BkIOUaeMbix B pacyeT CpMy,r) BKIOHaeT crepyoume

BbilMyCKU:



29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;  29010RMFS;  29013RMFS;
29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS;  29019RMFS;

29020RMFS; 24021RMFS.

MepeueHb BbinyckoB O®3-TK, BkIoYaeMbix B pacueT cpMc,p, nepecmartpusaercs HMO B
CrleyIoWnX CiyYvasx:

e pa3MelleHue HOBbIX BbinyckoB O®3-T1K;

e YyCTaHOBJ/IEHME paHee HeofpefesieHHbIX CTaBOK KyrnoHa Ha BeCb OXWAAeMbld CPok

obpalueHmns sbinycka OO3-TK, BKJTIOYEHHOTO B KOpP3UHY

Hosblli nepeyeHb BbinyckoB O®3-MK, BkIOYaeMbiX B pacuyeT CpMcor, W AaTa Hauyana ero
npumeHeHus ycTtaxnasnusawTcs HM® no cornacoBaHuio €O CrieuvanusupoBaHHbIM
fenosutapueM M He TpebyloT OMepaTUBHOIO BHECEHUS COOTBETCTBYIOWMX W3MEHEHWN B
HacToswyto MeToauky (yTBepXAEHMst HOBOW peaakumn MeToaukm).

Llena P Boinycka O®3-IK onpegensietcs no AadHHblM MockosBckoWd 6uMpxK, ecnun oHa
ABASIETCS AKTUBHbLIM PbIHKOM B OTHOLWIEHWM KOHKpeTHoit O®3-TIK, B nopsake, aHaJioOTMYHOM
YCTaHOBSIEHHOMY ANrOpuUTMOM 1 ANA pacuyeTta ueHb! YPoBHS 1.

Ecnu Ha gaTy pacueTta ueHa P KOHKpeTHoro Beinycka O®3-IK He onpeaeneHa (B T. Y. Mo
npuumMHe TOro, 4YTo MOCKOoBCKas Oupxa He ABASETCS B AaTy pacyeTa akTUBHbLIM PbIHKOM AN

BbIycKa), To Takoli Bbinyck O®3-MK He BkJtoyaeTcs B pacyeT CpMeyr -

lpumevarHne:

Mokasatenb Mp,r OTpaxaeT nNpeMuio CBbllle CTOMMOCTH OHANPOBaHMA (Mo CTraBke
AeHexHoro poiHka - RUONIA), KoTOpyio MHBECTOpPb! 3aKnaibiBaoT Apu nokynke OdP3. Takum
06pas3omM, pbiHOYHbIE OXWAAHUS MO CTOMMOCTU oHAMPOBaHMS (MO MPOrHO3HOMY 3HAUEHUIO
ctaBkn RUONIA) BO3MOXHO onpegenuTb Kak pasHuuy Mexgy 3sHadveHuem KB B Touke,
COOTBETCTBYIOLLEN CpeAHeB3BELWEHHOMY CPOKY A0 noraweHus AaHHoi Od3 u nokasaTesiem
Mcor-

Hanpumep, npu craeke 5-netHeit O®3 B pasmepe 8.57% u 3HaueHus M ,r B pasmepe
0.52% pblHOYHbIE OXWAaHWMS NO cpefHeMy 3HauveHuio craskm RUONIA B TeyeHue 5 ser
coctaBar 8.05%.

MpoOrHosHbie 3Ha4YeHUA CTaBOK AEHEXXHOro pbiHKa «cpeAaHei» cpoyHocTH (AnsA
naaBaoWLMX MPOUESHTHbBIX CTaBOK Ha CPOK NpeaocTaB/ieHUs AEHEeXHbIX cpeacTB oT 1
Mecsita A0 2 sieT BK/IIOUNTENbHO)

K cTaBKaM AeHEXHOro pblHKa «CpefHel» CPOYHOCTU OTHOCATCS cneaylolume rnaasaioune
NMpPOUEHTHbIE CTaBKU, ecnu OHU NpeAyCcMOTPEeHbl YCIIOBUAMU BhITyCKa OLiEHMBAEMOr0 MHCTPYMeHTa:

o cTtaBka ROISfix co cpokamn 2 Mecsiua, 3 mecsaua, 6 Mecsues;
o cTaBka MosPrime Rate co cpokamu 2 Mecsiua, 3 Mecsua, 6 Mecsues;
e craBka KB[ Ha cpok ot 1 mMecsua 0 2 ner (BKNUYUTENbHO).

Ecnn B KauyecTBe rnepeMeHHoro napamMeTpa npeiycMoTpeHa rsasaowas npoueHTHasa cTaska
CpokoM OT 1 Mecsila Ao 2 JIeT, To NPOorHo3Hoe 3HayeHne Takoro napameTpa Rater paccuuTbiBaeTcs
no dopmyne (4.12) Kak nporHo3Hoe 3Ha4YeHne «KOPOTKOW» CTaBKK AEHEXHOIo PblHKa Ha
aHanM3npyeMoM nepuose, YBEJIMYEHHOe Ha pasHuuy Mexay 6e3pncKoBoi JOXOAHOCTbIO
«CcpefHero» cpoka U «KOpOTKON» 6e3pNCKOBOI 4OXOAHOCTLIO!



Ratef = (KBA}IO HoramreHus CpMCoF) + (KBAcpquocu CTaBKM KBAl ;[eHb)» (4-12)
rae: .
KB pounocrs crasxu - 3HaueHne Crasku KB/l B TO4KE, COOTBETCTBYIOLIEH CPOHHOCTM

CTaBKU AEHEXHOrO pblHKa (HarpuMep, ecnu 3HayeHue CTaBKu
KYNOHa OnpeenserTcs Kak 3HauyeHue 6ecKynoHHO# AOX04HOCTH
rocbymar Ha cpok 24 Mmecsua, To KB ana 2-X JsieT; ecnu K
MosPrime6M - 1o KB ana 6 mecsiues);

KB nens - 3HayeHue CrtaBkyu KBJ[] B TO4YKE, COOTBETCTBYIOLEN CPOKY B

0.0027 roaa.

lIpumeyaHne:
Mpu onpeaenernn 3HaveHns KB pounocrs crasxu  TOYKE, COOTBETCTBYIOWAS CPOYHOCTH

neEpeMeHHOro napameTpa njaBatoLlen I'lpOLl,eHTHOVI CTaBKK, onpeagenaerca B'HOPH,D,KG,

yCTaHOBMIEHHOM N.2 MpunoxeHus N22

MporHozHbie 3HaUMEeHNA «AJIMHHbIX>» CTAaBOK pblHKa Kanutana (AJia njaasaoumx
NPOLEHTHbIX CTaBOK HA CPOK NpefocTaB/ieHus AeHeXHbIX CPpeACcTB CBbliue 2 neT).

K «annHHbIM» CTaBKaM pbliHKa Karnutana OTHOCATCS cliefylowue niasaowme npoLleHTHbie
CTaBKW, €C/IN OHW NpPefyCMOTPEHb! YCAI0BUAMM BbIMYCKA OL@HMBAEMOro MHCTPYMEHTa:

o craBka KB/} Ha cpok cBbille 2 neT;
e [OXOAHOCTb K MorawieHunio sbinycka OP3.

Ecnu B KauecTse nepeMeHHOro napaMerpa UCnonibL3yeTcs nasarwiwas npoueHTHas cTaska
CPOKOM OT 2-X JIET, TO NMPOrHO3HOE 3HauYeHMe Takoro napamerpa Rates npuHuMaeTcs paBHbIM
3HaueHuo Crasku KB[ B TOUKe, COOTBETCTBYIOLEN CPOUHOCTM TaKoW Nasaiowen npoLeHTHOM
CTaBkM (HanpuMep, ecnu 3HaYEeHNe CTaBKKW KYTOHa onpeaensieTcst Kak 3HavyeHue 6eCKynoHHON
[oXonHOCTK rocbymar Ha cpok 5 nert, To CraBka KB[ paccunTbiBaeTcs 4na cpoka B 5 ner).

lIpumeyaHmne:

Ecny B KauecTBe nepemMeHHoOro napamMeTpa UCrnoJsb3yeTcs rnasailouian NpoLeHTHas craBka
3aMMCTBOBaHUS Ha pblHKe Kanutana («anuHHas» craska), To pblHoQHblﬁ PUCK U3MEHEeHUst
NPOUEHTHOW CTaBKU 1O MHCTPYMEHTY OTCYTCTBYET (IpUCYTCTBYET TOAbKO PUCK U3MEHEHNS
KpeAWTHOro cripega) u BO3MOXHO NMpUMEHEHWE NOCTPOHMSt NPOrHO3HbIX AEHEXHbIX MOTOKOB
M UX AUCKOHTUPOBAHNUSA UCXOLS U3 TEKYLKUX MPOUEHTHbLIX CTaBOK MO UHCTPYMEHTaM.

MporHozHble 3HaUEHUA NPOUYUX NepeMeHHbIX NapamMeTpos (NOMUMO CTaBOK
OEHEeXHOro pblHKa).

Mpu oTcyTCcTBMM Ha6MOAAEMbIX JAaHHbIX O TMPOrHO3HbIX 3HAYEHUSAX MepPeMEHHbIX
napameTpoB (HanpuMmep, pocT BBI) uCMosb3yeTcs 3KCMepTHbI NPOrHo3 o 6yAylmux 3HauyeHusaX
nepeMeHHoOro napameTpa. B kayecTBe AaHHbIX O NPOrHO3HbIX 3HAYEHUAX NEepPEeMEeHHbIX NapaMeTpos
MCMOMb3YIOTCSt MPOrHO3bl COUMUaNbHO-3KOHOMUYECKOTO paBBVITl/Iﬂ. MUHUCTEPCTBa 3KOHOMUYECKOTO
passuTusa Poccuitickoit ®egepauumd.

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



ITpunoxenue No5

k [IpaBuiam onpenencHus

CTOMMOCTH aKTHBOB, COCTaBIISIOIIHX IIEHCHOHHEIE PE3EPBEI,
1 COBOKYIHOH CTOMMOCTH IIEHCHOHHBIX PE3€PBOB

PEI'JIAMEHT PACUYETA KPEJUTHOI'O CIIPEJA VIS JOJI'OBBIX NHCTPYMEHTOB

B cooTBeTCcTBMU C HACTOAWMM periaMeHToM er,lJ.MTHbIﬁ cnpen paccHuTbiBaeTca A4ns (.qanee

UMEHYETCsl JOJITOBOW MHCTPYMEHT):

[I0IFOBOIA LieHHOM 6yMaru, HOMUHUMPOBaHHON B pybnax (3a UCKIIOYEHUEM FOCYIapCTBEHHbIX

ueHHbIX 6ymar PO);
[AEHEXHbIX CPEACTB, pasMeLLeHHbIX BO BK/aJ B KpeAWTHOW opraHusauumn (4eno3unTos).

Ona ueneit pacyeTa KpeanTHOro Cripeia OCyLeCcTBAAeTCA cnegyias nociefoBaTe/ibHOCTb

AeCTBMIt B OTHOLLIEHUW JOIrOBON LEeHHOM Bymaru:

B 3aBMCMMOCTM OT HalWuMs WUAM OTCYTCTBUS KPeaUTHOro peifTuHra y Bbinycka! (a B ero
OTCYTCTBUM Y 3MUTEHTa WAM ROpyuuTens) JAOAroBon ueHHoOW 6ymaru, onpesensercs
NPUHAANEXHOCTb LEeHHOW 6ymarn K OAHOM U3  yeTblpeX PelTUHroBbIX rpynn,
npeayCMOTPEHHbIX AAaHHbLIM PernaMeHToM;

MeAnaHHOE 3Ha4YeHue KpeauTHOro cnpeda Ans AONATOBOWM UEHHOW bymaru npuHuMaetcs
paBHbIM COOTBETCTBYIOLEMY 3HA4YeHWUI0 KpeaUTHOro cnpepa, paccyuTaHHOMY And
PEWTUHIOBOW Ipynnbl, K KOTOPOW OTHeceHa ueHHas Oymara (3a WCKIOYEHUEM LIEHHbIX
6ymar, OTHeCeHHbIXx K IV pelTUMHroBOi rpynne, ANs KOTOPbIX KPeAWTHbIA cripea
onpeaensieTcsi B 0cob60M nopsijke, NpeayCMOTPEHHOM HaCTOAWMM PernaMeHToM).

Ons ueneit pacyeTa KpeaAuTHOIro cnpeja oCylwecTBiidAeTCa cneayiollan nocnenoBaTeibHOCTb

LEUCTBUIM B OTHOLLUEHUU Aeno3nTa:

B 3aBMCUMOCTU OT HafM4MUsl WAN OTCYTCTBUS KPeAMUTHOro peilTuHra y 6aHKa, B KOTOPOM
pasMelleH AEenos3vuT, onpegensietcs nNpuHaMIeXHOCTs Aeno3uTa K OAHOW U3 YeThipex
PENTUHIOBbLIX FPYHN;

MWHUMaNbHOE, MakCUMasibHOe M MeAMaHHOe 3HauyeHus KpeAWTHBLIX CNpefoB ANs Aero3uTa
NPUHUMAIOTCS PABHLIMW COOTBETCTBYIOWMM 3HAUYEHUAM KPEAUTHbIX CrpefoB, pacCuuTaHHbiM
ONs peATUHrOBON TpPynnbl, K KOTOpPOit OTHECeH Aeno3uT (3a WCKJIIOYEHMEM [eno3nTos,
OTHeceHHbIX K IV peitTuHroBoil rpynne, Ans KOTOPbIX KpeAWTHbIA CNpes orpenensercs B
ocoboM nopsiake, NpeflyCMOTPEHHOM HacToALMM PernaMeHToM).

[ns cy6opANHUPOBaHHbIX AOATOBbIX MHCTPYMEHTOB (06nurauuini KpeanTHbIX oprasusaumni B

Cilydae OTCYTCTBUSI peWTUHra BblityCcKa WM LEeno3WTOB) YyCTaHaBAUBAEeTCH AONOJIHUTEeNbHas
npeMust 3a cy6opAMHUPOBaHHOCTb, Ha KOTOPYIO YBEJMUMBAETCS pacyeTHas BejiuyuHa MeanaHHoro
3HaYeHUsl KpeaUTHOro crnpefia B cnaydasx, NpeAyCMOTPEHHbIX HacToawmm lpunoxeHueM. Mpemus
3a cybopaANHMPOBaHHOCTL ONPpenensieTcs C y4eToM AOCTYNMHOW pbiHOUHOW MHbOpMauum o cnpegax
3a cybopAMHNPOBAHHOCTL COMOCTaBUMbIX BbIMTYCKOB MM aMUTEHTOB (YpOBEHb 2).

t Ncnonb3yeTcst KpeanTHbIN PERTUHT NO WKane penTUHIOBOro areHTCTBa, COOTBETCTBYIOLWEN BanoTe OCHOBHOIO A0J/ra



1. PeiATUHroBbIe rpynnbl

[ns uenei onpeaeneHus KpeaAUTHOMO Cripeja BBOAATCS cheayoume peiTUHIoBble rpynrbl:
PeiTuHrosas rpynna I - HauBbICWKIA YpPOBEHb KpeaAUTOCNOCOOHOCTU U  CTEneHb
HaZEeXHOCTU MO CpaBHEHWUIO C APYrUMM 3SMUTEHTaMMu, BbIMYCKaMu LUeEHHbIX 6ymar uau
(puHaHcoBbIMM 0bsA3aTenbCTBaMu. B  yKasaHHYl pPEWTUHrOBYIO Tpynny BK/OYAOTCA
OOAroBble NHCTPYMEHTHI C peTUHIrom ot BBB- (no wkane S&P). ‘

JonroBble  WMHCTPYMEHTbl,  BbiNylWeHHble  MuHucTepcTBoM  (uHaHcoB  Poccuitckoi
®epepalu, OTHOCATCS K peATUHIOBOM rpynne I.

PeittuHrosas rpynna II - BbICOKMIA YypoBeHb KpeAUTOCMOCOB6HOCTM, nNpu 3TOM
NPUCYTCTBYET HEKOTOpas YyBCTBUTENbHOCTb K BO3AENCTBMIO HEGNaronpuUsaTHbIX NepeMeH B
KOMMepyeckux, (PUHAHCOBLIX W IKOHOMUUECKUX YCNOBUAX. B yKasaHHYio PeATUHFOBYIO
rpynny BKOYAIOTCS AOATOBbie MHCTPYMEHTHI C pelTUHIOM OT BB- A0 BB+ (no wkane S&P).
PeitituHrosas rpynna III - yMepeHHbli YpOBeHb KpeaAUTOCNOCOGHOCTU, MNpU 3TOM
MPUCYTCTBYET BbICOKAs UYBCTBUTENLHOCTb K BO3AENCTBUIO HEBNaronpuUsiTHbIX NepeMeH B
KOMMepYecKnX, (UHAHCOBLIX W IKOHOMUYECKUX YCIOBUSAX. B yKasaHHY PpeWTUHIOBYIO
rpynny BKAKOYAIOTCSA AOJTOBble MHCTPYMEHTLI C peiTUHIOM oT B- go B+ (no wkane S&P).
PeiiTnHrosas rpynna IV. B ykasaHHyl0 PEWTUHIOBYIO Ipynny BKAKOYAOTCS AOATOBbie

UHCTPYMEHTbI !
» 6e3 peiiTMHra, NPUCBOEHHOIO PEMTUHIOBLIMM areHTCTBaMu, yKasaHHbiMK B Tabnuue 1,
nnm

* C pelTUHroM Huxe B- (no wkane S&P), NPUCBOEHHbLIM PEeUTUHFOBbLIM AreHTCTBOM,
yKasaHHbIM B Tabnunue 1.

PeiTUHroBblE rPYMMbl MOTYT ObiTb MEPECMOTPEHbI NPU BbIMNOJHEHUN OLHOIO U3 Creyiowux
YC/IOBUA: ,
* BHECeHMe U3MEHEeHUl B METOAMKY pacyeTa u COCTaB UHAEKCOB MOCKOBCKOW 6MpXHU;
*  [poyne U3MEHEHMs Ha pblHKe, MpU3HaHHblEe CYWECTBEHHbIMK ANs Ueneil onpeaeneHuns
PEedTUHIOBbIX Fpynm.

MpoBepka ycnosuii 4N nepecMoTpa pelTUHIOBbIX FPYNn NPOBOAUTCS €XeKBapTabHO.

2. NMopsinok onpeaeseHMss nNPUHAANIEXHOCTU [AOJFOBOr0 MHCTPYMeHTa K
PEeMTUHIOBO#M rpynne

OnpeaeneHne npuHageXHOCTU [4ONrOBOr0 WHCTPYMeHTa K peiTWHIoBOi rpynne
BbITIONIHAETCA Ha OCHOBAHWWM [aHHbIX BeAYLWMX PEeNTUHTOBbIX areHTCTB B COOTBETCTBUU C
Tabnuueit 1.



Ta6bnuua 1. ConocraBneHne WKana peiTMHroBbIX areHTCTB

Moody's S&P Fitch .
AKPA Sxcnep MeXxayHapo Mexxaynapo MexxayHapon PeliTuHrosas
‘ T PA AyHapona ayHapoa YyHap rpynna
Hasa wWKana Hasi wkana Hasa wKana
Baal BBB+ BBB+ .
PentuHrosas
AAA(RU) ruAAA Baa2 BBB BBB
rpynnal
Baa3 BBB- BBB-
AA+(RU), '
ruAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU)
A+(RU), ruAA-, ' PeATnHrosas
Ba2 BB BB
A(RU) ruA+ rpynna II
ruA,
A-(RU),
ruA-, Ba3 BB- BB-
BBB+(RU)
ruBBB+
BBB(RU),
ruBBB Bl B+ B+
BBB-(RU) .
PeuTuHrosas
BB+(RU) | BB | gy B B rpynna III
ruBB+ pynn:
BB(RU) | ruBB B3 B- B-
: .. . PeuTuHrosas
bonee HU3KWI PENTUHT / PEATUHT OTCYTCTBYET
rpynna IV

Mpv Hanuuuu y J0NroBoW LeHHOW byMaru, ee 3MUTEHTa WM MNOPyYMTENs HECKONbKUX
pelTuHros, BblbMpaeTcs HaubONbWIWIA U3 UMEIOWMXCA aKTyasibHbIX KPEAWTHbLIX PEeUTUHIOB, C
YYETOM Cheayiowero:

* NpU Hanuuyuu penTUHTa BbIMyCKa WCNONb3YeTCs HaubOMbILUMI U3 aKTyasbHbIX KPeAUTHbIX
PENTUHIOB BbiMyCKa, MPUCBOEHHbIX Pa3/inyHbIMU PEUTUHIOBbIMM areHTCTBaMu;

* B OTCYTCTBMM DENTUHIa BbINycka, NPUCBOEHHOIO XOTs 6bi OJHUM PENTUHIOBbLIM areHTCTBOM,
Mpu HanuMuyuMu peiTUHra 3SMUTEHTa UeHHOW 6yMarn ucnonb3yetrcs Haubonblwunii u3
aKTyasibHbIX KPeAUTHbIX PEATUHIOB 3SMUTEHTA, MPUCBOEHHbIX Pa3/IMUYHbLIMKU PENTUHIOBbLIMYU
areHTCTBaMu;

* B OTCYTCTBUU PEUTUHIra BbIMYyCKa U 3MUTEHTA, NPUCBOEHHOMO XOTA 6bl OAHUM PEATUHIOBbIM
areHTCTBOM, TMpPKU Ha/MYMM penTUHra nopyuyuTenss UeHHOW 6yMmarn UCnonb3yercs
HanboNblWUA U3  aKTyaNlbHbIX KPEAUTHbIX PENTUHIrOB  MOPYYUTENS, MPUCBOEHHBIX
pPas/IniyHbIMU PERTUHIOBbLIMM areHTCTBaMu.

Mpn Hanuumm y 6GaHka, B KOTOPOM pa3MelleH Jeno3uT HECKOJIbKUX PEeNTUHIOB,
NMPUCBOEHHBLIX  Pas3/I4HbIMU  PENTUHTOBbLIMKA  areHTCTBaMW, BbiGUMpaeTcs Hauboabwuit 13
MMEIOLLMXCS aKTyasbHbIX KpeauTHbIX PERTHUHIOB.

3. Oco6eHHOCTHN onpepesieHnsa KpeanTHbIX cnpenoB ans I, I, ITI pedATHHroBbIX
rpynn

KpeauTHbiit crnipen ana peituHrosbix rpynn I, II, III paccuMTbiBaeTcsl Ha Kaxaywo AaTy
onpeaeneHus cnpasei/INBOR CTOMMOCTU AONITOBOTO UHCTPYMEHTA.




Mpu BbluucneHun kpeautHoro cnpega I, II, III penTUHrOBbLIX TPYNn  WUCNOJb3YeTCs
MeJnaHHoe 3HaueHue KpeauMTHOro cnpega 3a nocsiedHue 20 TOprosbiX AHel (<= AaThbl
onpeaeneHuns cnpaseasiMBoit CTOUMOCTH).

Ana pacuyeta MeAuaHHOro 3HauyeHus KkpeautHoro cnpeaa I, II, III PEeRTUHIOBLIX Ipyni
UCTONb3YIOTCS 3HAYEHUSA AOXOAHOCTU CNeAYoWmMX 06AnraLMoHHbIX NHAEKCOB MOCKOBCKON Hupxu,
PacKpbIiBAEMbIX MO UTOraM Ka)XAoro TOProBoro AHA Ha caiTe MOCKOBCKOWM GUpPXU:

a. WHpekc kopnopaTuBHbIX obnurauui (> 1 roga, peituHr = BBB-)

Tukep: RUCBITRBBB

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

ApXuB 3Ha4YeHUA: https://www.moex.com/ru/index/RUCBITRBBB/archive/
b. WNHpekc KopriopaTuBHbix obaurauuit (> 1 roga, BB- < peltunr < BBB-)

Tukep: RUCBITRBB

OnucaHue nHaeKca: https://www.moex.com/ru/index/RUCBITRBB

ApXuB 3HaYEHWA: https://www.moex.com/ru/index/RUCBITRBB/archive
C. WNHpekc kopriopaTtuBHbiX obnuraumit (> 1 roaa, B- < peltnHr < BB-’)

Tukep: RUCBITRB

OnucaHue nHaeKca: https://www.moex.com/ru/index/RUCBITRB

ApX©B 3Ha4YeHUN: https://www.moex.com/ru/index/RUCBITRB/archive/

Pacuet MeguaHHoro xpegutHoro cnpega ans I, II, III pedTUHIOBLIX MPYnn OCYLECTBASETCS
B cnegyolueM nopsake?:

PelitTuHroBas rpynna I
PaccumnTbiBaeTC KPeAUTHbIN cnped Serr 3a Kaxablit 13 20 NOCAedHUX TOProBbiX JAHE:

Ser1 = (Yrucerrress — KBJrucairress) X 100, (5.1)
rae:
Spri - 3HAYeHUs crpeja, paccuuTaHHblie B 6@3UCHbIX NMYyHKTax;
YRUCBITREBE - poxopHocTb uHaekca RUCBITRBBB, packpbitas MockoBckoi
6upxei;
KB RucBITREBBE - 3Ha4yeHune Crasku KB B TOYKe, COOTBETCTBYHOLEN Atopaunmn

mHaexca RUCBITRBBB packpbiTolh MOCKOBCKON 6upikeit.

PaccunTbiBaeTcs MeAnaHHoOe 3HayYeHue KpeauTHoro cnpeaa Sif 3a nocneghue 20 TOprosbiX
AHel (MeanaHa 13 noslyyYeHHoro psza Serr).

Mpu pacueTe MeAMaHHOro 3HayYeHUs KPeAUTHOro cnpefa SH NMPOMEXYTOUYHble OKPYr/eHMA
3HauyeHun Ser1 He npoussoasaTcs. lMonyyeHHoe MeAMaHHOE 3HaudeHue KpeauTHOro cnpeda SHy
OKpyrnsieTcsl Mo npaBujlaM MaTeMaTUYeCcKoro OKpPYIeHWs A0 LWesoro 3HayeHus 6asucHbIX
MYHKTOB.

Pe#iTuHrosasa rpynna II
PaccuutbiBaeTcs KpeauTHbIN cnpes Serir 3a Kaxabi us 20 nocnefHUX TOProsbiX AHEN!:

SPFH = (YRUCBITRBB - KBZ[RUCBITRBB) % 100, (52)

2 Mpwu pacueTe MEAVAHHOTO KPeAWTHOro cnpeaa ana I, II, III PENTUHIOBBIX TPYNN UCNONbL3YIOTCA 3HauyeHue Ctasku KB 8
TOYKe, COOTBETCTBYIOLENR AlOpauvM COBETYIOWEro PelTUHIOBOW Ipyrine MHAEKCa M 3HauyeHus AOXOAHOCTY O6AMralMoHHbIX
MHAEKCOB MOCKOBCKOM BMPXW 3a@ psif CONMOCTaBUMbIX AT, COCTOAWMI 13 20 NocnesHUX TOProsbixX AHER noapaa.



rae:

Serin - 3HauYeHUA cnpeaa, paccunTaHHble B 6a3UCHbLIX MYHKTaX;

YRUCBITRBB - poxoaHocTb uHAaekca RUCBITRBB, packpbitas MOCKOBCKOWH
6upxeit;

Kb/lruceiTREBB - 3HavyeHune CraBku KB/l B TOuKe, COOTBETCTBYIOLIEN AtopaLum

nHgekca RUCBITRBB packpbiToil MOCKOBCKOIN BupiKen.

PaccuutbiBaeTcsl MeAnaHHoOE 3Ha4YeHUe KpeaUTHOro crnpeaa Siy; 3a nocneanune 20 TOpro.bixX
OHelt (MeanaHa 13 NoJly4eHHOro psifa Seri).

MNpu pacyete 3Ha4YeHUss MeAMaHHOIO KPeauTHOro crnpega Sik; NPOMEeXyTOYHble OKPYrNeHUs
3HauyeHun Serix He npoussoasaTcs. onyyeHHoe MeaMaHHOE 3HAYeHue KpPeaAWuTHOro cnpega Sity
OKpYr/iisieTcs o rpasunaM MaTeMaTM4yeckoro OKPYr/ieHust A0 LeNoro 3Hadewus 6asuCHbIX
NMYHKTOB.

Pelitunrosas rpynna III
PaccunTtbiBaeTca KpeguUTHbIN cnped Serizr 338 Kaxabli M3 20 nociefHUX TOProBbIX AHE:

Serm = (Yrucerrre — KBArucairrs) X 100, (5.3)

rme:

Speri - 3Ha4YeHUs cnpeja, paccuMTaHHbie B 6a3UCHBIX NMYHKTaxX;

YRUCBITRE - [AoxogHocTb WHAekca RUCBITRB, packpbitas MOCKOBCKO#
6upxeir;

KBArucBITRE - 3HaueHue Crasku KB[] B Touke, COOTBETCTBYIOLWEN Alopauumu

nHaexkca RUCBITRB packpbiToil MoCKoBCKOM Gupixkei.

PaccunTbiBaeTCs MeAMaHHOE 3Ha4YeHWe KpeawuTHOro cripeda SPy; 3a nocnegdue 20
TOProBbIX AHeW (MeanaHa U3 nonyyeHHoro psaa Seri).

Mpu pacyeTe 3HaYeHUs MeAMAHHOIO KPeAUTHOro cnpefa Sik; NPOMEeXYTOUYHble OKpYr/ieHUs
3Ha4YeHWN Serix He NpousBoAsaTcs. lMonyyeHHOe MelMaHHOe 3HauyeHue KPeaWTHOro cripeaa Siy
OKpPYTAIieTCa MO npaBunaM MaTeMaTU4eCKOro OKPYF/IEHUS [0 Lenoro 3HauyeHusa 6a3ucHbIX
MYHKTOB.

4, Oco6eHHOCTM onpeaesieHNsl KPEeAUTHbIX cnpepoB ans IV peiiTUHrosoit
rpynnsi

C y4yeToM HanAuuusi B [aHHON Trpynne JONrOBbIX MWHCTPYMEHTOB HU3KOIMO KpEeAUTHOro
Kayectsa, B T. 4. npeaaedOnTHbIX, @ TakXe JAOJTroBbiX WHCTPYMEHTOB YAOBAETBOPUTENILHOMO
KpeAWTHOro KavecTsa, Ho 6e3 peiTUHra, MeAuaHHblii KpeauTHbIN cnpel Sik, PacCUUTbIBAETCA Ha
UHAUBUAYaNbHOW OCHOBE ANS KaXAoro AOSIr0OBOro MHCTPYMEHTa.

3HauyeHne MeAnaHHOro KpeAWTHOFO cnpeaa Ansl AOJITOBOrO MHCTPYMEHTa, BKIOYEeHHoro B IV
PEeATUHIOBYIO rpynmny, pacCYnTbiBAETCA Ha KaxAylo AaTy OonpejesieHus cripasBeasiiBolt CTOMMOCTU
[AONTrOBOro UHCTPYMEHTa B CrieAyloleM nopsaakes:

He pexe 4YeM Ha noc/iedHWN AeHb KaXAoro KBapTasa ANs AOJIFOBOr0 WMHCTPYMEHTa
onpefensieTcs 3HadYeHue KpeAuTHOro cnpeja C NpUMEHeHMeM OAHOI0 U3 MEePEUUCIEHHbIX HUXe
cnocoboe (Aasnee — 3KCNepTHOE 3HaAYeHWe KpPeAUTHOro cnpega). OQHOBPEMEHHO ANS AO0NTOBOro

% Ecnv Ha JaTy onpeaeneHus CrpaBe/inBoi CTOMMOCTY [IONFOBOIM LeHHON 6yMaru, BKAIOYEHHOM! B IV pelTUHroByio rpynny,
3HayeHue MeanaHHOro KPEAUTHOIO CNpPeaa AN Heé He YCTaHOBNEHO, TO pacueTHas LieHa Takoi AONroBo LeHHo! Gymaru
onpeaeneHHas METOAOM NMPUBEAEHHON CTOMMOCTU BYAYLLMX AEHEXHbBIX NMOTOKOB NPU3HAETCSI PaBHOM HYJIO



UHCTPYMEHTa ofipeienisieTCs Be/inuMHa OTKJIOHEHHUS SKCMNEepTHOro 3HauyeHna KpeauTHoro cnpeja ot
3HaYeHUss MeAuMaHHOTO KpeauTHOro cnpepna, paccumtaHHoro anst III pedTUHroBoW rpynrsl Ha 3Ty
XKE AaTty (AS{’?(III—-IV));
MeMaHHbI KpeauTHbI cnpea SI, AN AONTOBOro MHCTPYMEHTa MPU3HAeTCcs paBHbIM (B
nopsgke yboiBaHUsA npuoputeTa):
= DJKCNEepTHOMY 3HaudYeHUI KpeauTHOro cnpeja, ecnv OHO paccyuTaHo Ha AaTy onpeaeseHuUs
cnpasei/iMBoOi CTOMMOCTH JOAIFOBOrO MHCTPYMEHTa;
*  3HaueHUIo MeAMaHHOro KpeauTHOro cnpefa, paccyiutaHHomy ans III peTUHroBOW rpynnbl
Ha JaTy onpeAeneHus CApaBeasiuBoit CTOMMOCTU AONTOBOIO UHCTPYMEHTa U YBEJIMYEHHOMY
Ha BEMUYUMHY ASprgqn_ryy, PaccUMTaHHylo Ha Haubonee MO34HIOW [aTy onpejeneHus

IKCNEepPTHOro 3HavyeHnsa KpeanTHoro cnpeda and 4aHHoro 4oJroBoro MHCTpyMeHTa.

B uenax HacToswero NyHKTa B pacyeTe 3HavyeHus MeauaHHoro KpeauTtHoro cnpega ans II1
PEATUHIOBOM rPynmnbl HE YYUTbIBAETCS NPeMusi 3a Cy6opaANHUPOBAHHOCTb B C/lyyae, eCciu AONrOBOd
VWHCTPYMEHT ABNAeTCs CyGOpANHUPOBaHHbIM.

Mpu pacyeTe 3KCMepTHOro 3HAYEHWUSA KPeAUTHOro cnpeda MaKCUMasbHO UCMOJb3YITCS
HabnoJaemble pbiHOYHbIE AaHHble. HuXe NpuBefeHbl BO3MOXHbIE METOAbl pacdyeTa 3KCNepTHOro
3HaYeHMUsa KPeAUTHOro crnpefa B nopsaxke yboiBaHWs NMpUOpUTETa MO WCMNO/Ib30BAHUIO PbIHOYHbBIX
LAHHBIX:

* Echiu y 3MUTEHTa uMeloTcs B obpalleHuu Apyrve BblINYCKU AONTOBbIX LEHHbIX Bymar, no
KOTOpPbIM CYLUECTBYET aKTUBHbIA PbIHOK M MMEITCS AOCTYTNHbLIE LieHbl YPOBHSA 1 nepapxum
cnpase/INBOR CTOMMOCTU, TO MeAMaHHOe 3HauYeHue KPeAUTHOrc crnpeda paccyvTbiBaeTcs
no ¢opmyne (5.4) kak cpeaHee 3Ha4yeHUMe OTKIOHEHUN 3(DdEKTUBHOW AOXOAHOCTU K
noraiteHuto (odeprte) Takux BbinyckoB oT CraBku KB/ AN cpefiHEB3BELLUEHHOro CpoKa A0
noraweHus (odepTbl) COOTBETCTBYIOLWErO BbIMYyCKa.

Sety = OKPYTJI(CP3HAU(YTM; — KB]I;), 4) x 100, : (5.4)
rae:

Setv - MeAMaHHOE 3HauyeHne KPeaWTHOro crpena, pacCyuTaHHble B
6a3nCHLIX NyHKTax;

YTM; - 3hdeKkTuBHaa [OXOAHOCTbL K foraweHuio {(odepre) 1o
CpefHeB3BeleHHON ueHe /~r0 BbiNyCKa AO0ArOBOW LIEHHOW
6ymaruv, packpbiTas MOCKOBCKOW BUpXKeit;

KBJ; - 3HavyeHne CraBku KBl B TO4YKe, COOTBETCTBYHOLIEH
cpefHeB3BelUeHHOMY CpokKy Ao norawenus (odgepTol) J-ro
BbiMyCKa A0JIrOBON LeHHON Bymaru;

[ - MAeHTUdMKaTOp  BbiNycKa JOJIrOBOW  UeHHOW Gymaru

3MUTEHTa, OT/INYHOFO OT OLEHMBAEMOro. ‘

* Ecny BbiNyCcKy [A0/rOBOW LiEHHOW 6yMaru unu 3aMUTEHTY /MOpyyuTento 3TOro Bbinycka
NMPUCBOEH pPENTUHI MeXOYHapOAHbIM WAM HALMOHAMIbHLIM PEWTUHIOBbIM areHTCTBOM,
yKkasaHHbiM B Tabnuue 1, To MegnMaHHOe 3Ha4YeHne KpeAUTHOro cnpeda pacCunTbiBaeTcs o
dopmyne (5.5) kak cpeaHee 3HaueHMe OTKOHEHU 3SPDEKTUBHOR [JOXOAHOCTU K
noraweHno (odepTte) BbIMYCKOB AOJIFOBbIX LEHHbIX 6yMar C TakuM Xe WAn 6nu3Kkum
KpeAUTHbIM PENTUHIOM, PpbIHOK MO KOTOpbiM MNpuU3HaeTcs aKTUBHBIM 1 UMetoTCs



HabnwogaeMble pblHOUHbBIE LieHbl ypoBHS 1, oT Crasku KB[l ans cpefHEeB3BELIEHHOr0 CpoKa
4o noraweHus (ocgepTsl) COOTBETCTBYIOWErO BbiNyCKa. '

BAN3KUM KpeaWuTHbIM PEWTUHIOM NMPU3HAETCs KPeAWTHBIA PEeRTUHT, KOTOpbIA OTK/IOHSAETCS
OT KpeAUTHOrO peWTUHra 3MUTEHTA/BbiNyCKa/nopyynTens no BbiNyCKy Ha +/- OAHY
KpPeaUTHYIO CTyneHb.

Shty = OKPYTJI(CP3HAU(YTM; — KBJ;), 4) x 100, (5.5)
rae:

Setv - MeAuaHHOe 3HauyeHue KPe4UTHOro cripega, paccHMTaHHbie B
Ha3nCHbIX NMYHKTax;

YTM; - 3¢ deKTBHAA [OXOAHOCTL K noraweHuio (odepte) mno
CpefHEeB3BELUEHHON LieHe j-ro BbiflyCcKa [AOJIrOBO LEeHHOM
6yMaru, packpbitas MoCKOBCKOH Bupxeid;

KB,[[]- - 3HayeHue CraBku KBl B TOuYKe, COOTBETCTBY!OLUEN
CpefHEeB3BelEeHHOMY CpOKy [0 noraweHust / odepTsl j-ro
BbIMYCKa [ONTOBOW UeHHON ByMmaru;

j - unaeHTudUKaTOp BbINYCKA [LONTOBON  UeHHOW 6yMaru,

OT/INYHOrO OT OLEHUBAEMOro, C TakKMM Xe WK 6JnusKuM
KPeAUTHLIM PEATUHTOM,
= Tlpn OTCYyTCTBUM peWTUHra BbiMyCKa AOArOBONM LEHHOW 6yMaru, sMuUTeHTa / nopyuuTens
3TOr0 BbINYCKa, TPUCBOEHHOrO0 MEXAYHApPOAHbIM WAW HAUMOHaNbHbIM PEUTUHIOBbIM
areHTCTBOM, YyKasaHHbiM B Tabnuue 1, ™MegMaHHOe 3HauyeHuWe KpPeAUTHOro cnpega
pacCYuTbLIBAETCS:

o KakK OTkK/oHeHue 3PdeKTUBHOW A[OXOAHOCTU K Morawenuto (odepte) Bbinycka
AOJITOBOW LieHHO ByMarv aHanorM4YHOro KpeauTHOro KayecTsa, pblHOK M0 KOTOPOMY
npu3HaeTca aKTUBHbIM W UMEIOTCA pPbIHOYHbIE LeHbl YpOBHS 1 uvepapxuu
crnpaBeanusoin cromMocty, oT CraBku KB ans cpeAHeB3BelIeHHOro cpoka A0
norateHns (odepTbl) COOTBETCTBYIOLLErO BbiMyCKa.

AHanoruuyHoe KpeauTHOE Ka4yecTBO MOXET OnpeaesisTbCid  Ha  OCHOBaHWU
NPUCBOEHHOFO  KPEeAWTHOrO  pedTMHra WUCXoAs U3  BHYTPEHHEW  MeToAUuKH
onpejeneHns BeNUUYMHbI KPEANTHOTO pucka.

0 KaK MeAMaHHOe 3Ha4yeHue KpeauTHOro cripeaa, paccumTtaHHoro ans III peiTUHrosoi

rpyrninbl, yBeJIM4YEHHOE HA BEJINUYUHY AFD.
Benuunna AFD exerofHO onpegensieTcsl Kak pasHuua MeXay CpeAHUM 3HauyeHuem
yactoTbl AedonToB* BbINYCKOB AOATOBLIX LEHHbIX 6yMar pOCCUACKUX 3MUTEHTOB,
OTHECEHHbIX K penTuHrosow rpynne IV, u cpegHuM 3HauyeHueM 4acToTbl AedosiToB
BbIMYCKOB J0OJIFOBbIX UWEHHbLIX OyMar pOCCUIACKUX 3SMUTEHTOB, OTHECEHHbIX K
peniTuHroBoi rpynne III°,

* OnpegeneHne yYacToTbl AeONTOB MPOMSBOAMTCS Ha OCHOBAHWUW MyGMMUHBIX JOCTYMHBIX AaHHbIX MO  AedonTtam,
nybnukKyembiX Ha caiTe COOTBETCTBYIOUIEro areHTCTBa.

ledont B oTHOWeEHUK XOTS 6bl OAHOIrO 0653aTENLCTRA, NPEAYCMOTPEHHOrO XOTS 6bl OHUM BbIYCKOM AOJTOBBIX LEHHbIX
6ymar sMuTeHTa, npeanonaraeT AShONT IMUTEHTA.

5 C y4&TOM TOrO, HTO MpM yrpose AedonTa AONrOBbIX 06A3aTEbCTB 3MUTEHTa PETUHIOBbIE areHTCTBa, Kak NpaBuio,
OT3bIBAIOT NMN60 CYLLECTBEHHO CHUXAIOT 3HAUEHUSi PEMTUHIOB B0 HACTYIJIEHWSE COOTBETCTBYIOLLEro cobbitus, Ans Lienei
pacyeTa nokasatensa AFD HIO mMoxeT onpegensts PEUTUHTOBYIO FPYIY 3MUTEHTA C YYETOM 3Ha4eHMt npeabiaymx
pPeNUTUHroB.



5.
rpynn

CpeaHee 3HauyeHMe 4acToThl AedONTOB BbIMYCKOB [JOJIFOBLIX UEHHbIX 6yMar,
OTHECEHHbIX K COOTBETCTBYIOLLEN PEWTUHIOBOM rpynne, onpegensiercsa no ¢opmyrne:

N oD
FD = CP3HAY Z— , (5.6)
; IS
n

rie:

ISP - KOJIMYECTBO POCCUMUCKUX 3MUTEHTOB BbIMYCKOB [OJIFOBbIX LEHHbiX bymMar,
OTHECEHHbIX B cooTBeTcTBMM ¢ Tabnuuet 1 K COOTBETCTBYHOLWEN
pEWTUHIOBOW  rpynne, AOnyCcTuBwnx gAedont Xord Obl  ogHOro
oba3aTenbCcTBa, NPeayCMOTPEHHOro XoTs 6bl O4HUM BbIMYCKOM AOTOBbIX
LeHHbIX 6yMar B Te4eHue COOTBETCTBYIOLWLErO nepuoaa (roga) HabnwgeHus;

IS - KOJINYECTBO POCCUNACKUX SMUTEHTOB BbIMYCKOB AOJNIFOBbLIX LEHHbIX ByMar,
OTHECEHHbIX B COOTBETCTBMM C Tabnuueii 1 K COOTBETCTBYlOLEH
pPEeWTUHIOBOW rpynne;

n ~ TrOpsIOKOBLIM HOMep nepuoga (roga) HabnwaeHwWsl, nNpuUHagneXxaulmin
MHOXecTBY N;

N - KOJIMYECTBO NEpUoLoB HablioaeHuUs, neT.

PesynbTaT pacyeta FD okpyrasieTcs no npaeBuiaM MaTteMaTU4yecKoro OKpYyrieHus 4o
LLesioro 3HaveHus,

flopsigok onpepesieHna Anana3oHa KpeauTHBbIX cripeaoB anna peﬁTMHFOBbIX

Boibop AnanasoHa guanasoHOB KpPeAuTHbIX CNpeaoB Ans pedTuHrosBbix rpynn I, II, III

OCHOBbLIBaeTCd Ha cieqyoueMm:

MeauMaHHOe  3HaudeHue KpeauTHOro  cnpepja onpegensiercs B nopsake,
pefyCcMOTPeHHOM HacTosWMM PernaMeHToMm;

HUXHAS rpaHuua nnas I-od peldTUHroso#t rpynnbl npuvHumaeTcs pasHoW 0, Tak Kak
OOXoAHOCTb obnuraunii I-oil peWTUHroBOW rpynnbi He AOJKHa ObiTb HUXKe cpenHeut
AOXOAHOCTU rocyAapcTBeHHbIX Bymar;

HWKHAA rpaHuua ans  II-oft  peilTUHroBOW rpynnbt  yCTaHaBliMBaeTCsl paBHOWU
MeAuaHHOMY 3HayeHuio I-oil peRTUHIOBONM rpynnbt, TAK KakK A4OXOAHOCTb obnurauui II-
Ol PeWTUHIOBOWM IPynnbl HE AOMXKHA GbiTb HUXE cpefHel aoxoAHocTn obauraumii I-oi
PEeNTMHIOBOW rpynnbi;

HUWXHAsS  rpaHuua gnsa  IIl-el  pelnTWHIOBOWM TIpyrnnbl  yCTaHaB/MBAeTCS pPaBHOM
MeauMaHHoOMy 3HaudeHuto II-oli peWTUHroBo# rpynnbl, TaKk Kak AOXOAHOCTb obnurauui
III-eit peATUHrOBOM rpynnbl He AO/MKHA 6biTb HUXE CpefdHel AO0XOAHOCTW obnurauuit
II-0i1 peNTUHIOBOWM Ipynnbl;

BEPXHASR rpaHuua pelTUHroBo# rpynnsl yCTaHaBnuBaeTcss TakuM o6pasoM, 4To6bl
AvanasoH MexXxAy HWXHed rpaHuueil n megmaHoit O6bli paBeH AuManasoHy Mexay
MeAuaHOW N BepxXHel rpaHuueit peiiTUHIOBOK Mpynbi.

PacueT AvanasoHa KpeAWuTHbIX cnpedoB (MUHMMaNbHOMO 3HAYEeHWsl KPeauTHOro crnipepa -
Min(a), MakcuManbHOro 3HayYeHusi KpeauTHoro cnpega - Max (B)) BbimonHsetrca ana I, II, III
PENTUHIOBOW TPyNMbl UCXOAA U3 3HAYEHUN MeAMaHHbIX KPEeAUTHbIX CNpefoB COOTBETCTBYHOLLEN



pPEeNTUHIOBOM rpynmnbl B COOTBETCTBUM C Tabnuueil 2 ¢ yyeToM npemuu 3a cybopaAMHUPOBAHHOCTb
(ecnu NpUMEHUMO K aHaJIM3UPYEMOMY UHCTPYMEHTY).

NTorossie AnanasoHbl KpeanTHBIX CpefoB npuseaeHbl B Tabanue 2.
PacueT agnarnaszoHa KpeauTHbLIX cripefos Ans IV peldTUHIroBoit rpynnbl He BbINOAHAETCS.

Tabanna 2. /Inana3on KPeIUTHBIX CHPeIOB PeHTHHIOBBIX I'PYIIIL

Min (a) MeauaHa Max (B)

PeiiTuHrosas rpynna I

0 + npemus Spt + npemus 2 X S7} + npemus

PefituHrosas rpynna II

Sprr + npemus Sprip + npemus (2 X Sptyp — Spt) + npemus

PeiituHrosasa rpynna IiI |

Spti + npemus Sptp + npemus (2 X Spt — Spti) + npemus
lIpnmeyaHmne:

B Tabnuue 2 3HauyeHue nokasaTens <«NpeMus» MPUHUMAETCA paBHbLIM 3HAUYEHMIO MpPeMun 3a
Cy60pAMHMPOBAHHOCTb AN CY6OPAMHUPOBAHHbLIX AEMNO3MTOB M CYy6OpAMHUPOBaHHBLIX 0BaMraumi
KpeAWUTHbIX OpraHusauui B ciydyae OTCYTCTBMSI peWTMHra BbiMycka, M paBHbiM 0 B OCTaslbHbIX
cnyvasx.



