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1. O6wmMe NosIo>KeHuUs.

HacTtoswme [lMpaBuna onpepeneHuss CToMMocTu aKTMBOB, COCTaBASAOWMNX MEHCUOHHbIE
PEe3epBbl, W COBOKYMHOM CTOMMOCTU MEHCUMOHHBLIX pe3epBoB AO «HIM® <«Asuanonucs
(panee - TlpaBuna) cocTaBfieHbl B COOTBETCTBUM C YKasaHueM BaHka Poccun ot
31.10.2018 N? 4954-Y «O nopsgke pacuyeTa TeKyLlei CTOMMOCTM aKTUBOB U CTOMMOCTM
HUCTBIX aKTMBOB, COCTABJIAOWMX NMEHCUOHHbIE HAKOMJIeHUs, NOpsAKEe M CPoKax pacyeTa
CTOMMOCTA aKTUBOB, COCTaB/ISIIOLMX MEHCUOHHbIE PE3EpPBbl, U COBOKYMHOW CTOMMOCTU
MEHCMOHHBIX pe3epBOB HErocyAapCTBEHHOrO NeHCUOHHOro hoHaa» (nanee — YKkazaHue),
a TakXe B COOTBETCTBMU C BHYTPEHHUMU AoKyMeHTamMu AQ «HIM® «Asuanonucs (nanee -
HO®).
HacTosime MNpasuna onpesensior nopsgok pacyera (nanee coBMeCTHO NIM60 Kaxablil B
oTAeNIbHOCTK - [MokaszaTenu)
¢ CTOMMOCTM aKTUBOB, Be/IMYUHbI 06A3aTeNIbCTB, COCTaBAAIOWMX CPEACTBaA

MEHCMOHHBLIX pesepBoB HI®, B TOM uucCne HaxoAAWMWXCA B [OBEPUTESIbHOM

YNPas/i€Hnn no KaxaoMmy [OroBopy AOBEPUTENIbHOMO YMpPaBfieHUs CpeacTBaMu

NEHCUOHHbLIX PE3ePBOB, N COBOKYMHON CTOMMOCTU MEHCUOHHbIX pesepsos HIO,
B Hactodwmx TllpaBunax He oTpaxatoTcs NOJIOXXEHUA, KOTOPble OAHO3HAYHO
npeayCcMoTpeHbl B YKasaHuu.
HIMN®, ynpasnsiowme KOMNaHum, 3akaoumnsLLne [0roBOpbl AOBEPUTENILHOIO ynpaBiieHUs
C HMNO®, paccumTbiBaloT CTOMMOCTL aKTMBOB, B KOTOpble pasMelleHbl CcpeacTBa
MEHCUOHHLIX pEe3epBOB, B COOTBETCTBUM C YKazaHWEM, YYETHONW MOMUTUKOM HM®,
HacTtodwumu [paBunamn, PernameHtoM AO «CneumnannsuposaHHbIii  genosuTapuii
<NHOUHUTYM>» » (panee - Cneunann3MpoBaHHblii Aeno3uTapuil) no ocyLecTBACHUIO
KOHTPONS1 3a A€ATE/IbHOCTbIO MO MHBECTUPOBAHUIO CPEACTB NMEHCUOHHbBIX HAKOMAEHUI Ha
OCHOBaHMM [OroBOpOB 06 OKasaHMKM YCAYr Chneuuann3MpoBaHHOro Aernosutapus
HErocy1lapcTBeHHOMY NEeHCMOHHOMY doHay 7 ynpasAasowmm KOMMaHusMm,
OCYLUECTBNSAOWMM AOBEPUTESIbHOE YMpaB/eHe CpeACTBaMU MEHCUOHHbLIX HAKOMIEHM
Mo AOCroBopy  C  HErocyAapCTBEHHbIM  MEHCUOHHbIM  (POHAOM, PernamMeHToM
Cneunasmn3mpoBaHHoOro Aernosutapus MHBECTULIMOHHbIX doHaoB, naesbIX
WHBECTULIMOHHbIX doHa0B " HerocyaapCTBeHHbIX NMEHCUOHHbIX ¢doHAoB,
OMny6/IMKOBaHHLIMU B OTKPBLITOM AOCTYME Ha caiTe cneunanusnpoBaHHOro Aenosutapus
http://specdep.ru/ (aanee - PernameHTnl).
PacueT [llokasaTeneii, npeaycMOTPEHHbIX YKkasaHueM, OoCyLlecTB/SIETCA B MOpsAKE u
CPOKK, YCTaHOBJ/I€HHbIE COOTBETCTBYIOWUM PernameHtoM. B cnyuae ecnu YkasaHuem
NpeaycMoTpeHbl 6Gosiee paHHUE CPOKM  OCYLLECTBIEHMS pacuéta [lokazaTeneit B
CPaBHEHUN C COOTBETCTBYIOWMUM PernamMeHToM, MCMoJb3yoTCs CPOKM, YCTaHOBJIEHHbIE

YKazaHuewm.
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YperynuposaHue  pasHornacuii  mMexay  HMO, ynpasnswowern  KoMnaHuen w
cneunannsanupoBaHHblM  Aeno3nTapveM npu  pacyéte CTOMMOCTM YUYUCTbIX aKTUBOB
Mpo13BOANTCA B MOPsSIiKE, YCTAHOBJIEHHOM COOTBETCTBYIOLMM PernameHToM.

PacyeT CTOMMOCTM YMCTLIX aKTUBOB MPOM3BOAMUTCA Ha Kaxablii pabounii AeHb, Kaxablii
A€Hb, B KOTOpDOM COBepLIasUCb ornepauuuM C akKTMBaMW, COCTaBASIOWMUMU MEHCUOHHbIE
Pe3epBbl, eCcnn TakoW feHb He sBNsieTcs paboynM, U Ha NoCieaHMI KaneHaapHbIn AeHb
Mecsilua, ecan OH MpuxoauTcs Ha Hepaboumii AeHb, He mno3gHee paboyero AHs,
Cnefyiowero 3a AaTtoli, Mo COCTOSHMIO Ha KOTOPYK OCYLLECTBASIETCS pacyeT CTOMMOCTM
UMCTbIX aKTUBOB.

Pacuert [lNokasaTeneil NpoM3BoANTCA MO COCTOSHUIO Ha 23:59:59 MockoBckoro BpemeHun
AaTbl, 3@ KOTOPYIO paccyuTbiBaloTca NokazaTenu.

CToMMOCTb aKTUBOB U 0653aTeNbCTB, BblpaXxeHHas B WHOCTPaHHONM BanloTe, MOANEXUT
nepecuyety B pybsin no opuunanbHOMy Kypey, yCTaHOBNEHHOMY BaHkoM Poccuu Ha aaty
pacyeta lNokasareneii.

B cnyyae ecnin BaHkoM Poccum He ycTaHOBReH Kypc WHOCTPaHHOWM BasnoTbl, B KOTOPOM
BbIpaXXeHa CTOMMOCTb aKTMBOB (0653aTesNibCTB), K Py6II0, TO UCMONb3YETCS COOTHOLLEHME
MEXAY KYpCOM WMHOCTpaHHOW BasloThl U py6sieM, onpeaensieMoe Ha OCHOBe Kypca aTux
BA/OT NO OTHOWeHUIO K aMepukaHckoMmy posnapy (USD) (kpocc-Kypc MHOCTpPaHHO

BaioTel, ONpeAesIeHHON Yepes amepukaHckuii gonnap (USD)).

2. Kputepuu NPpU3HaAHUA aKTUBOB U 065s13aTeNbCTB.

lNpusHaHne akTMBOB ” 0653aTenbCTB (B yactu ob6s3aTenbcTs, NnpeayCcMOTPEHHbIX
YKkasaHueM) npou3BOAMTCA B Nopsiake, YCTGHOBJIEHHOM Yy4eTHON nonuTtukoi HMD, c
Y4ETOM  OCOGEHHOCTEN, MpPefyCMOTPEHHbIX  HaCTOSLUMM MpaBunamu, uyto B
COBOKYMHOCTM  COOTBETCTBYET KPUTEPUSIM MpPU3HAHUS aKTUBOB W obs3aTenbCcTs,
MPeAYyCMOTPpeHHbIX OTpacneBbiMU CTaHAapTaMu 6yXranTepcKkoro yyeta HeKpeaUTHbIX
(p1HaHCOBbLIX OpraHusauumii (aanee - OCBY H®O) u MexayHapoAHbIMU CTaHAapTamu
(PUHAHCOBOM OTYETHOCTM, BBEAEHHbLIMU B AeNcTBuMe Ha Tepputopum Poccuiickoit
®efepaumn  (panee - MCPO). KpuTepun npusHaHus OTAeNbHbIX aKTUBOB U
0653aTeNbCTB YCTaHOBJIEHbI B MpunoxeHnn N21 k HacToswwmm MNpasunam.
CToMMOCTb LEeHHbIX 6yMar, NoJly4eHHbIX no 1 yactu caenku PEMO, He BkAOYaeTcs B
PacyeT CTOMMOCTM 4UCTbIX akTMBoB (adanee - CYA). CTOMMOCTb LUeHHbIX 6ymMmar,
nepeaaHHbiX no 1 yactu caenku PEMO 6e3 npekpalleHus NMpU3HaHUSA, BKJIOYAETCA B
pacyeTt CYA.
B pacuer Cl-IA BKJIlOYaeTcs:

° B cocTaBe aKTUBOB (AEBUTOPCKOW 3afO/KEHHOCTM) - CTOMMOCTb AEHEXHbIX

CPEACTB, NpeAoCTaB/ieHHbIX no 1 yactu caenku PENMO,
® B COCTaBe KpeAUTOPCKOM 3a[0/DKEHHOCTU - CTOMMOCTb AEHEXHbIX CpeAcCTB,

noJsly4yeHHbIX no 1 yactu caenku PEMO.
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3. MeTtogabl onpeageneHns CTOMMOCTH aKTUBOB
(BennunHbl 06A3aTenbCTB).

Mpu NepBoHayanbHOM MPU3HAHMM aKTUBbI OLEHUBAIOTCH MO cnpaBefsiuBol CTOMMOCTY.
CrnpaBeAnnBOi CTOMMOCTbIO aKTMBa MpPU MepBOHaYasbHOM NpU3HaHWn, Kak npaBuJio,
SIBNISIETCA CTOMMOCTb npuobpeTeHuss akTuBa (cnpaBeasinBasi CTOMMOCTb nepegaHHoro
BO3MELLEHNs, CYMMa pasMeLleHHbIX AeHEXHbIX CPefCTB, CKOPPEKTMPOBaHHas B cnyvasx,
npeaycMoTpeHHbix OCBY H®O).
Ecnn ctoumocTe npuobpeTeHus akTMBa He MOXeT 6biThb NnpusHaHa cnpaBeasiMBoONn
CTOMMOCTbIO LEeHHoW 6ymaru, To cnpaseasunBasl CTOMMOCTb TaKoid LeHHoi 6ymaru
ONpEAENseTCs B COOTBETCTBUM C N.3.3 HacToswmx Mpasu.
Mocne nepBoHaYanbHOrO MpPU3HAHUA M 10 NpekpaleHnsa nNpu3HaHUg akTUBbI
OLEHMBAIOTCA MO aMOPTU3MPOBAHHOW CTOMMOCTM NIM60 MO CrpaBeAnuBoi CTOMMOCTU B
3aBUCMMOCTM OT UX KNaccudukaumm.
Knaccudukauus akTuBoB ocyliecTBAsieTcs B nopsigke, nNpeayCcMOTPEHHOM YYeTHOM
nonutukoin HMP B cootBeTcTBUM ¢ OCBY H®O u MexayHapoAHbIM CTaHAapTOM
1HaHcoBoMi oTyeTHOCTM (IAS) 39 "®UHAHCOBbIE WHCTPYMEHTbI: MpuU3HaHMe U oueHka".
Pacuet crnipaBeasnBoOI CTOMMOCTM aKTUBOB (BennunH 0653aTeNibCTB) OCYLLECTBASETCS Ha
OCHoBaHuM MCOO (IFRS) 13 "OueHka cripaBeasMBOI CTOMMOCTU".
MeToabl pacuéta cnpaBeasMBOi CTOMMOCTM aKkTUBOB M BESMUMH 06a3aTenbCTs, B TOM
HMUCie onucaHue WCTOYHMKOB AaHHbIX 4SS pacyéTa CTOMMOCTM aKTUBOB (BeNUUMHBI
obsAsaTenbcTB), nopsaka ux BbIbOpa, nopsgka MpU3HAHMS pBIHKOB aKTUBOB U
006513aTeNIbCTB aKTUBHbIMU, KpUTEpUM Bbl6Opa cnoco6oB 1 Mojenei oLeHKU CTOMMOCTU B
3aBMCHUMOCTM OT BUAOB aKTUBOB M 0643aTe/IbCTB YPOBHM ONpesensieMbIX LeH npuBeaeHsl
B Mpuoxernnn N22 k HacTosiwmm MpasBunam.
Mpu onpeaeneHuWn crnpasennvBoii CTOMMOCTY aKTUBOB (BeNMunHbl 0653aTenbCTs) B
OTCYTCTBMM MCXOAHBIX [aHHbIX MEpBOro YpOBHA Ha JaTy pacyeTa cripaseanuBoii
CTOMMOCTU  NMPUMEHSAIOTCS  UCXOAHble  AaHHble BTOPOro U TpeTbero YpoBH4,
MpeAyCcMOTpeHHble [MpunoxeHnem N° 2, Ha aaTy pacyera cnpaBef/inBoA CTOMMOCTMU
HE3aBMCMMO OT BE/INYMHBI N3SMEHEHUS UCXOAHbIX AAHHLIX MO CPABHEHMIO C npeabigyLwmnm
pacyeToM cnpaseasMBoOii CTOMMOCTMY.
Pacuet cTonMMocTn akTuBoB (BeNMYUH 0653aTeNbCTB), 3@ UCKIIOYEHUEM OLEHMBAEMBIX MO
CnpaseA/IMBON CTOMMOCTU, OCYLLECTBASETCS Ha OCHOBaHUM MexayHapoaHoro craHaapTa
¢1HaHCcoBoI oTyeTHocTH (IAS) 39 "®UHAHCOBbIE WHCTPYMEHTBI: NMpuU3HaHue n oueHka".
MeToAbl yueTa U onpedeneHWs CTOMMOCTM aKTUBOB (ob6si3aTenbCcTB), noMMMO
OLEHMBAEMbIX NO CnpaBejsIMBON CTOMMOCTU, YCTAHOB/IEHbl YYETHOM MOMUTUKON HMNo,
NMoAxoAbl K oOnpeAefieHUId CTOMMOCTU OTAEeS/IbHbIX BWUAOB aKTUBOB (obsi3aTennbcTs),
npueenexsl B MNpunoxeHun NQ 3 k HacTosweMmy lNopsaky.
Crnoco6 y4yeta BNOXEHMI B akuuu (nam) AoYepHMX aKLUMOHEpPHbIX OB6WecTB M Ans
BIOXKEHWA B akuuu (nam) accoLMMpoBaHHbLIX aKUMOHEepHbIX oblwectB (naesbix

MHBECTULMOHHBIX POHAOB) YCTaHAB/UBAETCSA B YUYETHOMN mosiuTuke HIM® B COOTBETCTBUM



C MexayHapoAHbIM CTaHAapToM uHaHCOBOK oTuyeTHocTn (IAS) 27 "OTaenbHas
puHaHcoBas OTYETHOCTL".

CroumocTb akuum (naeB) [OYEPHUX WAM aCCOLIMUPOBAHHBIX aKLUMOHepHbIX obliecTB
(naeBbIX MHBECTULIMOHHBIX (POHAOB) OMpefeNsieTcss B 3aBUCMMOCTM OT Croco6a yyeta

BJTIOXEHWI B Takne akumum (nam), yCTaHOBJIEHHOrO YYeTHOM NonuTukoi HId.

4. TMpvuMeHeHUe OTUYETOB OUueHLUiMKa ANA onpeneneHus cnpaseaiuBo CTOMMOCTHM.

4.1.

4.2.

4.3.

5.1.
5.2.

CTOMMOCTb aKTMBa OnpefeNiieTcss Ha OCHOBAHUM OTYETA OLEHLUNKA npu o4HOBPEMEHHOM
COBMOAEHNN CNeayYIOWNX YCIOBUIA:
® OUEHLUMK COOTBETCTBYET TpeboBaHUAM YKasaHus;
® B OT4eTe OoueHWMKa nNpefycMOTPEHO, YTO OH COCTaBfieH A OnpeAesieHus
cnpaBeA/iMBO  CTOMMOCTM aKTUBa B COOTBETCTBUU C MexayHapoaHbIM
CTaHAapTOM (uHAHCOBOM OTYETHocTM (IFRS) 13 «OueHka cnpaseasineoi
CTOMMOCTU>», BBEAEHHbIM B AENCTBUE HA TeppuTOpMmM Poccuiickoii ®epepauun;
® U3 OT4HeTa OLUeHLMKa MOXHO YeTKO onpeaenuTb CTOMMOCTb obbekTa 6e3 yuyeTa
Hajioroe, KOTOpble YMJAYMBAOTCA B COOTBETCTBUM C 3aKOHOAATENbCTBOM
Poccuiickoii ®egepaunmn UM MHOCTPaHHOMO rocygapcrsa rnpu npuvobpeTteHun u
peanu3aumnmn yKasaHHbIX aKTUBOB;
® AaTa OUEHKM CTOMMOCTM AosxkHa 6biTb He paHee LWeCTM MecsueB A0 AaTbl, Mo
COCTOSIHUIO Ha KOTOPYIO pPacCYUTbIBAETCA CTOMMOCTb YUCThbIX aKTUBOB.
WcnonbzosaHue otyeta OueHwMka o06s3aTeNbHO npu onpeaeseHnn cnpaseasnBoii
CTOMMOCTM  HEABUXMMOro WMYLIeCTBa, a Takxke JOMycKaeTcs Npu  onpeseneHumn
CNpaBeANnBOM CTOMMOCTU LieHHbIX 6ymar, Ae6UTOpCKON 3a[10JXEHHOCTU, UHbIX aKTUBOB
B TOM 4ucne B ciydasx, Korja CnpaBe//IMBYI0 CTOMMOCTb HEBO3MOXHO /[OCTOBEPHO
oripep,enmb Mo METoAMKaM, W3/IOXKEHHbIM B HacToAwmx [MpaBuiax, Mpu OTCYTCTBUU
HabnoAaeMbIX AaHHbIX, 3KCMEPTHBIX MPOrHO30B M MHBIM npuynHaMm. OnpegeneHue
CMpaBeA/IMBOA CTOMMOCTM Ha OCHOBAHMM OTYETA OLEHLUMKA MMeeT npuopuTeT nepes
UHbIMK crocobaMu OLEHOK TPETLEro YPOBHSI.
Ana oUeHKN MAEHTUYHBIX aKTMBOB, MOXET MCMO/b30BaThCA OAMH OTYeT oueHwmka HM®
W BCEMU YNpaBIsOWMMU  KOMMNAHUSMU, 3AKJIIOUMBLUUMU [JOrOBOPbI [JOBEPUTENBHOIO

ynpasjsieHusa ¢ HIMo.

5. 3aknuuTenbHbIe NOJIOXKEHUS

HacTtoswume MpaBuna npumensioTcs ¢ 01.04.2023 roga.

N3MeHeHMs wu pJononHeHus B HacToswme MpaBuna BCTynawT B Cuay c aathl,
onpeaesiéHHoW HM® u ykasaHHoi B lMpaBunax (M3MEHEHUAX U AOMOSIHEHMAX K HUM).
YKasaHHasi faTa He MOXeT 6biTb paHee 5 paBounx AHeli ¢ AaTbl Ny6nnkaumm nsMeHeHui
W fononHeHnn B MpaBuna Ha caiite HM® B MH(POPMALIMOHHO - TeIeKOMMYHUKaLMOHHO

cetun «NHTepHeT».



[Ipunoxxenne Nel
Kk IIpaBunam ompenenenus
CTOHMOCTH aKTHBOB, COCTABJIAIOIIMX IICHCHOHHBIE PE3EPBEL,

1 COBOKYIIHOW CTOMMOCTH IIEHCHOHHBIX PE3EPBOB
1. Kputepuu npusHaHUs aKTUBOB

1.1. LeHHble 6ymaru

LleHHble 6ymaru, B TOM YncC/e Aeno3uTHbIe cepTUdUKaTh

Bugel aktusos

Hata nepexoga npaB  COGCTBEHHOCTM  Ha  LieHHble  6yMaru:

° €CIn ueHHas 6yMmara noaNexuT y4yeTy Ha cyeTe Jeno - AaaTa
3a4ncneHns LeHHon Gymarm Ha cuyeT Aeno, OTKPbITbl ynpaeasioweil
KoMnaHum HM®/HMO® B CrneunansManpoBaHHOM  Aeno3uTapuiu,
MOATBEPX/I€HHasi COOTBETCTBYIOLUEN BbINUCKON MO CYeTy Aeno;

° MO [AEnosuTHbIM cepTudukataM - faTa 3auucineHuss  BO BKIad
(BenosunT) AeHeXHbIX CPEACTB, MOATBEPXAEHHAS BbIMUCKON CO cueTa
no Bknagy (AenosnTy) unm c AaTbl NPUOGPETEHNS TaKOro CcepTUdUKaTa

e ; NoATBEPXAEHHOW aKTOM.

f)l(ph‘répnn‘ﬁ | data nepexoga npaB  CO6CTBEHHOCTM Ha  LEHHble 6ymaru:

npeKpaijeHnst
e eCJ/In UeHHada 6ymara, NnoaNeXxXuTt yLIeTy Ha cyeTe geno - AaTta CnncaHug

npusHawma

b LeHHOW 6yMarn co cyeTa Aeno, OTKPLITOrO YMpaBsioweid KoMAaHuu
HMN®/HMN® B cneuunanusnposaHHOM Aeno3nTapun, NoATBEpXAeHHas
COOTBETCTBYIOLLEH BbIMUCKOW MO CYETY Aeno;

® MO AEno3uTHbIM cepTudmKaTam - AaTa CnucaHus ¢ BKIaaa (nenosuTa)
ACHEXHbIX CPeAcTB, NoATBEPXAEHHas BbINUCKOW CO cyeTa Mo BKady
(4enosuty), wAM Cc paThl  CMMCAHMSA  TaKoro ceptudukara,
NnoATBEPXAEHHOM aKToM;

° €0/ No 3MUTEHTY UeHHbIX 6yMar BHeceHa 3anucb B EMPKOJT o
JIMKBMAALNK - C AaTbl 3aMuCh O JIMKBUAALMM SMUTEHTA (MONyYeHuUs
MHdOPMALUMKN 0 INKBMAALMM SMUTEHTA).

1.2. [leHerxHble CpeACTBa Ha cYeTax B KPEAMUTHBIX OPraHM3aLusix

"Bnﬂu‘akfhbqs | leHexHble cpeAcTBa Ha cYeTax, OTKPbITbIX Ha ynpasnsiowyto
- = | koMnaHuio HO®/HM®

| NaTa 3auncneHus  AeHEXHbIX CPeACTB  Ha  COOTBETCTBYIOLIMIA
6aHKoBCKMIA cyeT (pacyeTHblii, BaJIlOTHbIN) Ha OCHOBAHWUM BbIMUCKU C
YKasaHHoro cyera.

| o [latTa wCnoNHeHus KpeauTHOV opraHusaumenn obasaTtenbCTB MO
NepevYnCcNIeHnIo AeHEXHbIX CPeACTB CO cYeTa;

| o [lata peleHus BaHka Poccum 06 oOT3bIBE nmueHsun  b6aHka
(AeHexHble cpeacTBa nepexoasT B cTatyc npo4yeit Aebutopckoii
3a/l0JXEHHOCTH C HacTYyNUBLUMM CPOKOM MOralleHus).

1.3. [eHexxHble cpeacTea B AEMNO3UTHbIX BKJ1agaxX

N

_Bnnbi“:“akrhaési* lleHexHble cpeacTBa B 4enoswTHbLIX BKIadax, B TOM 4Yucine Ha

BaJIOTHBIX CHETaX, OTKPbITbIX Ha ynpasasoLwyto koMnaHuo HMNO/HM®




HAata 3auncneHns [OeHexHbIX CPeACTB Ha COOTBETCTBYHOLMIL
ACMO3UTHbIN CYET HA OCHOBaHUM BLIMUCKM C YKa3aHHOMO CYeTa;
Hlata nepeycTynkn npaBa Tpe6oBaHus o BbINaTe BKAaZa W
HaYMC/IEHHbIX MPOLEHTax Ha OCHOBaHUM [40rosopa.

[aTta wucnonHeHns KpeauTHON opraHusauuelt 06s83aTeNbCTB Mo
BO3BpaTy BkJaga (Bo3BpaT Ha cyeT YK HMO/HMN® geHexHbiX
CpeACTB Mo foroBopy 6aHKOBCKOro BkIaaa);

HAaTta nepeyctynkm npaBa Tpe6oBaHMs O BbIMJiaTe BKAada u
Ha4YMCNEeHHbIX NPOLEHTaX Ha OCHOBaHMM AOroBopa.

1.4. [eHexHble cpeAcTBa, HaXoAsMECS Y NPOdECCMOHANBbHbIX Y4YacCTHUKOB
PbiHKa LleHHbIX 6ymar

‘quy ;a‘bkrnsog( | [leHexHble cpeacTBa, Haxoasiwmecs Y NpoeccroHanbHbIX YY4aCTHUKOB
ha | PbIHKa LEHHbIX Bymar (aanee - 6pokep). [lebuTopckas 3a40/KeHHOCTb
| 6pokepa

flaTa 3auncneHns AeHexXHbIX CPeACTB Ha CheunasnbHbii 6pokepckuli
CYET Ha OCHOBaHMKM oT4yeTa 6Gpokepa

| » Hata wucnonHeHus 6pokepoMm o06s3aTeNbCTB MO nepevyuncneHuno
ACHEXHbIX CPEACTB C crneunanbHoro 6pokepckoro cueta;

e [lata nukeugauuu 6Gpokepa cornacHo WHPOpMaLUuKn, packpbITol B
ouUMaNLHOM AOCTYNMHOM UCTOYHUKE (B TOM ymncne 3anucu B EMPHOJI
O /inkBuAauun 6pokepa).

1.5. [Oe6butopckas 3a40/KEHHOCTbL MO NPoOUEeHTHOMY (KYMOHHOMY) poxopay,
YacTMYHOMY / MOJIHOMY nOrall€HUI0 3MUTEHTOM OCHOBHOFO AOJIra Mo
AOJIrOBbIM LIeHHbIM 6yMaram

 [HebuTopckas 3a40/XeHHOCTb MO NPOLEHTHOMY (KynoHHoMmy)
AOXoAY MO [ONrOBbIM LIEHHbIM 6yMaram;

* [ebuTopckasi 3a40/1XEHHOCTb MO YaCTUUHOMY/MOJIHOMY MOraLEeHNIo
SMWUTEHTOM OCHOBHOIO /0JIra MO AO/IFOBbIM LEHHbIM 6yMaram.

e AnAa pnebUTOpPCKOI  3a0/I)KEHHOCTM Mo NMPOLEHTHOMY
(kynoHHoMy) AoXoAy MO AONTOBbIM LEHHbIM 6ymaram - gata
HacTynnieHna Havana cpoka WCMNoJSIHeHUs o6s3aTenbcTsa  no
BbifJsiaTe KyrnoHHOro AoxoAa (faTta OKOHYaHMsi KYMOHHOro nepuoaa)
B COOTBETCTBUU C YyC/IOBUSIMU BbiNycKa LieHHOI 6yMmaru;

e Ana  pe6bUTOPCKOW  3aA0/IKEHHOCTU no  YacTUYHOMY
noralwieHUo 3MUTEHTOM OCHOBHOIO pAoOJira NO AONArOBbIM
UeHHbIM 6yMaraM - jaTta 4aCTUMYHOrO MOralweHMss HOMUHaNa Ha
OCHOBaHMUM peLleHns o BbiMycke.

e [Ana nebUTOPCKOM 3af0/1KEHHOCTU MO NOJIHOMY MNOralieHuIo
SMUTEHTOM OCHOBHOIO 1OJIra MO AO/IFOBbIM LIEHHbIM 6yMaram
- AaTa cnucanua uUeHHOW 6yMaru co cyeta Aeno, OTKPbITOro
ynpaensiowein komnaHuum HM®/ HMAP B cneumnazsn3mpoBaHHOM
AenosnTapuu, noATBEpPXAEHHas COOTBETCTBYIOLLEN BbINUCKONW Mo
cyeTy geno




HAata wucnonHenusa  06s3aTeNbCTB 3MUTEHTOM, NoATBEPXAEHHOM
6aHKOBCKOW  BLINMUCKOMW C pacyeTHOro cueTa ynpasnswLei
KoMnaHuu HIMO/HM® nnun otyeTom 6pokepa;

flata nuKkBMOauMM sMuTeHTa, cornacHo BbiNUcke M3 EMPHOJ (nnu
BbINMUCKM M3 COOTBETCTBYIOLLErO  YMOJSIHOMOYEHHOrO  opraHa
MHOCTPaHHOro rocyaapcTBa).

1.6. [e6butopckas 3ap0/1KEHHOCTb MO NPOLEHTHOMY A0OX0AYy MO [AEHEeXHbIM
CPeACTBaM Ha cueTax (3a UCKJIIOUYEHUEM 1eNO03UTHbIX BK/1aZ0B)

Hebutopckas 3agonxeHHOCTb Mo NPOLIEHTHOMY A0XO0A4Y MO AEHEXHbIM
CPEACTBaM Ha cyeTax ynpasnstoweir koMnadmm HMNO/HM®
| OaTa Hayana obszartenbcTBa corsiacHo YCJ/IOBUSIM
| noroBopa/cornaiwenms o NPOLUEHTHOM fgoXoAe Mo  AeHEeXHbIM
| CPeACTBaM Ha cyeTax yrnpasasioweil KoMnaHum HMN®/HMOD

e [laTa nocTyniieHMs MpOUEHTHOro A[oXxoda Ha pacyeTHbIn cyeT
ynpasnsiowen komnanum HMO/HMNO;

e [laTa nukeBuaaumm 6aHKa COrNacHo WHpOpMauuK, packpbIToll B
0MUMNaNBEHOM AOCTYMHOM UCTOYHUKE (B TOM uncne 3anucu B EFPIOJI
0 InkBUAaLMN 6aHKa).

1.7. [Oe6butopckas 3ag0/MKEHHOCTb Mo BbiNJlaTe AMBUAEHAOB NO aKUMUsM, Aoxoaa
no Aeno3uTapHbIM pacrnuckKkaMm

‘Bugsi a\KTn\goB;‘ | [ebuTopckas 3a401xXeHHOCTb Mo BbinAaTe AVBUAEHOO0B NO akuusM,

| foxoAa Mo AenosuTapHbIM pacnuckam

| e [aTa npusHaHus AebnTOpCKOM  3al0/KEHHOCTM MO BbinjaTe
AVBUAEHAOB MO akuusM, AOXOAa MO [AenOo3uTapHLIM pacnuckaMm B
OTHOLUEHUU:

- @KUUI, Aen03MTapHbIX PacnncoK PoCCUIICKUX SMUTEHTOB SIBSeTCS
B COOTBETCTBMM C MH(popMaumeir HKO AO HPL unu ourumnanbHbIX
CaliToB 3MWUTeHTa UeHHbLIX 6ymar - pgaTa ukcauun peectpa
aKLUMOHEPOB A/15 BbiNAaTbl AUBUAEHAOB;

- aKuui, [eno3uTapHbIX pacrnucok WHOCTPE@HHBLIX 3MUTEHTOB
ABJIAETCA B COOTBETCTBUM C uHopMaumeit HKO AO HP[ JaTta, Ha
KOTOpYIO OMpefensalTcs smua, MMellMe MpaBo Ha MojyyYeHue
AVNBUAEHOOB;

- B OTCYyTCTBUM WHdopMauum us HKO AO HP[, oduLmanbHbIX
CaliTOB 3MUTEHTa UEHHbIX ByMar - gata 3auyucieHus AEHEeXHbIX
CPEACTB Ha pacyeTHblii CYET, OTKPbITLIA ynpaBAsioWweld KoMNaHum
HMO®/HN®

e [lpu oTcyTcTBUM MHDOPMaLUM U3 Bbilue YKaszaHHbIX UCTOYHUKOB (B
TOM 4ucne pasmepa NpuUYUTAIOWMXCSA BbINAAT) - AaTa 3aYnCieHUs
AEGHEXHbIX CpeACTB Ha pacyeTHbli CYeT ynpasnsiowell KoMNaHum
HM®/HMN® (B TOM Yncne Ha cyeT bpokepa).

o [lata wucnonHeHuss  o06s3aTenbCTB 3MUTEHTOM, MOATBEPXAEHHOM
6aHKOBCKOM  BbIMUCKON C pacyeTHOro cyera ynpasssoLWei
koMnaHum HM®/HN® unu oTyeTom 6pokepa;

e [laTa NMKBMOAUWUM SMUTEHTA, COMNMACHO BbINUCKE 13 EMPONT (unu
BBIMACKM M3 COOTBETCTBYIOLIErO  YMOJSIHOMOYEHHOrO  OpraHa
MHOCTPaHHOro rocyaapcraa).




1.8. [ebutopckas 3a40/HKEHHOCTb MO AOX0AaM MHBECTULIMOHHbLIX Naes
poccuitickux MU® u naes (akuui) MHOCTPAHHbIX UHBECTULIMOHHbIX (POHAOB,
nan KOTOPbIX BXOAAT B cOCTaB nMyLwlecrsa HI®.

| lebuTtopckas 3al0/KEHHOCTb NO AOXOAaM WHBECTULIMOHHbLIX Maes

poccuiickux MU® u naeB (akumit) MHOCTPAHHBIX WMHBECTULMOHHbIX

hoHAOB, Nau KOTOpbIX BXOAST B COCTaB MMyllecTBa ynpaensioweit

KoMmnaHum HMNO/HOP.

e /[laToit NpusHaHus foxofa Mo nasM, SBASETCS AaTa BO3HUKHOBEHMUS
obsizaTenbCTBa MO BhINJAATE 40X0Aa, yKasaHHas B COOBLIEHUM O
BbiNs1aTeé J10X0Aa MO WHBECTULMOHHLIM nasM poccuiickux MUD, B
COOTBETCTBUM C UH(opMaumein HKO AO HP[, uHdbopmauuu Ha
oduuManbLHOM caiiTe ynpasnsiowei KOMAaHum uam B odurumnanbHOM
coobleHnn Ans BRajeNbLEeB WHBECTULMOHHbIX MaeB O BbinsiaTe
Aoxoza (AN KBaIMPULMPOBAHHbIX MHBECTOPOB);

e [llpn oTcyTcTBUM MHDOPMaLMM U3 Bbille yKasaHHbIX MCTOYHUKOB (B
TOM Yucne pasMepa NpUYUTAOWNXCS BbINAAT) - JaTa 3a4vyucC/ieHus
ACHEXHbIX CPeACTB Ha pacyeTHbI CYeT ynpasnsiowel KoMAaHum

o L H®OM/HMN® Ha cyeT 6pokepa.

Kpfnrepnn;,, . | e [laTa u“CnonHeHus obsisatesbcTB Mo  BbINJaTe  [J0X0Aa,

ppekbayJéHnﬂf NOATBEPX/AeHHOW 6aHKOBCKOI BLIMUCKONW C pacyeTHOro cyeTa

NPH3HaHMs | ynpasAasiollel KOMNaHum HMN®O/HN®;

| » Hata nukeupaumm ynpaBnsiolweld KoOMNaHUM (MHBECTULMOHHOMO

¢oHAa (nuua, BblAaBWEro nau (BbIMyCTUBLLErO akumuu)), cornacHo

BbiMMcke wu3  EMPIOJ1 (MM BLINUCKM M3 COOTBETCTBYIOLLErO

YMONHOMOY€EHHOro opraHa MHOCTPaHHOIo rocyaAapcrsa).

1.9. Mpouas ae6buTopckas 3af40M>KEHHOCTb

‘B,n)zsly‘ék‘i'qgosif ° 3aJ0/KEHHOCTb, BO3HMKWAS MO JoroBopaM ¢ ayauTOpCKOW
‘ Pl OpraHusaumeit, oLeHLIMKOM, CleLnaNn3MpoBaHHbIM AENO3UTapueM;
* [Hebutopckas 3a40/KeHHOCTb MO AOrOBOPaM apeHabl;

 [lebuTtopckasi 3af0/KEHHOCTL MO AOroBOpaM Kyriu - ApoAaxw
HEABMXMMOro UMYLLECTBA;
 [ebutopckasi 3afoNXeHHOCTb MO AOroBOpaM KymauM — Apofaxm

LeHHbIX 6ymMar;

o [ebutopckas 3a40/1XEHHOCTb MO Aorosopam obpaTHoro PEMO;

e [lebutopckas  3aJ0/KEHHOCTL MO OMJAYEHHBIM  KOMUCCUSM
YHaCTHUKOB TOProB MO 3aKJIlOYEHHbIM CAEJSIKaM, CPOK WMCMOSIHEHUS
KOTOpbLIX eLle He HacTynun;

e [lebuTtopckas 3a40/XeHHOCTb Mo Hasoram, c6bopaM, now/avHaM B
6lo4XeTbl BCEX YPOBHENR;

e [lebuTOpCcKas 3aA0/IKEHHOCTL MO BO3MELLEHUIO CYMMbl HaJsoros,
c6opoB, NOWAUH n3 6roaxeTa Poccuitckori denepaunn.

e [laTa nepenaumn akTMBOB (AE€HEXHbIX cpeacTs) nuuy aebutopy;

e [lata nepexosaa npaBa CO6CTBEHHOCTU Ha LEHHbIE 6ymaru ot ®oHaa;

e [lata ucnonHeHus ob6s3aTenLCTB Mo AOroBopy apeHabl B
COOTBETCTBUM C JOrOBOPOM;

* [ara cnucaHus komuccuii ¢ 6pokepckoro cueta;

[lata nepeuncneHus AeHeXHbIX cpencTs KOHTpareHTy no Aorosopy
obpaTHoro PEMO

e [ata npusHaHus ob6s3aTesnbCTBa MO BO3BPATY Hasora (obsazaTensbHoro
niaTtexa), COornacHo 3akoHoaTenbCcTBY P® no Hanoram u cbopam u
WHbIX HOPMaTMBHO nNpaBoOBbIX akTtoB P® u (unu) porosopy, no
pelweHuo cyaa.




[aTta ucnonHeHus o06s3aTenbCTB Mo onnaTte nepen ynpasnswoLwen
KoMnaHuen HM®/ HMO®

[ata nuksnagauum nebutopa, cornacHo BeINUcke U3 ErPIOJI;

flaTa nocTynneHns AeHEexXHbIX cpeacTs OT KOHTpareHTa no Aorosopy
obpaTtHoro PEMO;

HaTta ucnonHenus caenku (gata nepexoaa npas Ha LUeHHYlo 6ymary)
llata noctynneHns cymmbl Hanoros (0683aTesibHbIX niaarexen) Ha
pacyeTHbIN CYeT;

[laTa BO3HWKHOBEHMSA WHbLIX OCHOBAHMIA npekpalleHns npusHaHus,
cornacHo 3akKoHoAaTesnbCTBY PO.

1.10. HeaBM>xMMoOE MMyLLECTBO

Heasuxumoe nmylecTso

Haunbonee paHHss u3 gaT:

Aata  nNpueMa-nepeaauu, nNOATBEpPXAEHHAas  aKToM npuema
nepegavu;

JaTta rocysapCcTBeHHOI perncrpaumnm nepexoaa npasa
COBCTBEHHOCTH Ha HeaBuXnmoe MMYLLECTBO,
NoATBEPXAEHHAaA BbINUCKON U3 EMPH.

JaTa nepegauu HeABUXNMOro UMyLLecTBa HOBOMY
npasoobnagatento — Haubonee paHHsS U3 AaT:

- Adta npuema-nepenauu, MoOATBEpXAEHHass aKToM npueMa
nepenauu;

- AaTa  roCyAapCTBEHHOW  perucTpauuu nepexoja  npasa
CO6CTBEHHOCTU Ha HeaBMXUMOe UMYLLECTBO HOBOMY
npaBoobsiafaTesnto, NOATBEPXAEHHAs BbIMUCKON U3 ElrPH;

HAata  npekpauleHnss npaBa COG6CTBEHHOCTM B CBS3M C
FOCYAapCTBEHHOW  perucTpauueit  NMKBMZALMM  HEABUXUMOroO
MMYLLECTBa, noATBepXxaeHHas JOKYMEHTOM, BblA@HHbIM
PErucTpupyloliMMm  opraHoM C OTMETKOW O peruMcTpaLuoHHOM
AeACTBUU.

2. Kputepuu npusHaHusa o6si3aTenbCcTs

2.1. Kpeautopckas 3ag0/1KeHHOCTb

Kpeautopckass 3af0/iKeHHOCTb Mo ynnate HanoroB w Apyrux
06sA3aTeNbHbIX NnaTexei, UHbIX nnartexei;

Kpeauntopckas 3a40/1keHHOCTbL Mo yniaTe Hanora ¢ ANBUAEHOOB;
KpeanTtopckass 3af0/keHHOCTb Mo BO3HarpaxxaeHnsm doHay,
YNpaBnstowen KoMnaHuu, cneunannsnpoBaHHOMY Jeno3uTapuio,
ayAMTOPCKOW OpraHMsauuu, OUEHLUMKY, a TakXe o6s83aTesibCTBaM
Mo onJjiaTe Npo4Ynx pacxoAoB, OCYLLECTBASEMbIX 33 cyeT MMyLecTBa
ynpaBndiowen  KoMnaHuu HMN®/HMN® B cooTseTrcTBUM ¢
TpeboBaHusAMU AelicTBYoLero 3aKOHOAAaTeNbCTBa;

KpeauTtopckas 3a10n1XeHHOCTb Mo Aorosopam npsimoro PEMO;
KpeanTtopckas 3agonXeHHOCTb Mo AOroBopaM Kynau-npoaaxu
UeHHbIX 6yMar.




[laTa BO3HWMKHOBeHUs 06s3aTeNbLCTBa MO BbIMAATE Hasora u (nnn)
06513aTe/IbHOro nnaTexa, CorlacHo HOPMaTUBHbLIM MPaBOBbLIM aKTaM
Poccuiickoit ®eaepauumn u (unu) gorosopy;

flaTa HauucneHus B yuyeTe 3a[0NXEHHOCTU SMUTEHTa MO BbiMaaTe
AVBNAEHOOB;

llata nonyyenus [oKyMeHTa, MNOATBEPXAAIOLWEr0 BbINOJHEHUE
paboT (0KasaHusa ycnyr) no COOTBETCTBYHOLUM Aorosopam;

AaTta nosnyyeHus pacnopsixeHus HM;

flaTa nocTynneHus [eHEeXHbIX CcpeacTB oOT KOHTpareHTa no
Aoroesopy npsmoro PEMO;

flaTa nepexoaa npaea COBCTBEHHOCTU Ha LIEHHble bymaru

HaTa nepeuncnenns cymmbl Hanoroe (06s3aTesibHbIX niarexen) c

pacyeTHoOro cyeta;

llata nepeuncnenuss cyMMbl BO3HarpaxaeHuit U pacxonos ¢

PaCYeTHOro cyeta cornacHo 6aHKOBCKOM BbinNucKe;

HaTa nepeuncneHus cyMmsl no pacnopsixeHuto HMN®;

llaTa nepeuncneHus AeHexHbIX CpeacTs KOHTpareHTy no Aoroesopy

npsamoro PEMO;

Hata npekpaiwenus npusHaHus UeHHbIX 6ymar — npu AOCTUXKEHUU

KOHTpareHTamu AOroBOpeHHOCTM 06 yperynumpoBaHun TpeGoBaHmii

n 06a3aTenbCTB Mo HENCNOJIHEHHOMY Aorosopy npsimoro PEMO 3a

CY4eT UEHHbIX OyMar, nepeaaHHbIX MO NepBOil YacTy [oroeopa

PEMNO. Takoii gatoit MoxeT 6bITb:

— AaTa, onpejeneHHas Kak AaTa MWCMOJIHEHUS 2 YacTu CAenKu
PEMO -  ecau LEeHHble  6ymaru  6bliu nepenaHsbl
NEpBOHA4Ya/IbHOMY MOKyrnaTes npu MUCNOJAHEeHMM 1 yactu
caenkn npsaMoro PENMO;

— AaTa, onpefenieHHasl KOHTpareHTaMM Kak JaTa JOCTUXEHUS
JOroBOPEHHOCTHU 06  yperynuposaHuu TpeboBaHwuit "
ob6s3aTenbCcTB - ecnuM  UeHHble 6ymarn 6binM  nepenaHsbl
NEepBOHa4YaNbHOMY MoOKynaTesilo MNpuU  UCNOAHEeHMM 1 yacTtu
cAenku npsmoro PEMO;

— AaTta cnucaHua UeHHbIX GyMar co cyeTa Aeno - ecsiv LeHHble
Gymaru Haxoaunuch y nepBoHavanbHOro npoaasua;

llata nepeuncneHns aeHeXHbIX CpeacTB Mo AOroBopy Kynju-

NMpoAaXu.




Ipunoxenne Ne2
K [IpaBunam onpenenenns
CTOMMOCTH aKTHBOB, COCTABIIAIOIIMX IICHCHOHHBIE PE3EPBHI,

u COBOKYHHOfI CTOMMOCTH II€HCUOHHBIX PE3€PBOB

METOJINKA
OIIPEJEJIEHUSI CIIPABEIJINBOM CTOUMOCTH
AKTHUBOB M OBSI3ATEJILCTB
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I. METOOUKA ONPEAEJIEHUSA CMPABEAJZINBOW CTOUMOCTH LEHHbIX BYMAT

1. OBLUME noaxoabl K OMPEQENEHUIO CMPABEAJIUBOW CTOMMOCTU LEHHbIX
BYMAI

1.1. OnpepeneHne OCHOBHOro aKTUBHOIO pPbIHKa
1.1.1. AKTUBHbIM PbIHKOM B OTHOLLEHMUMU LeHHon 6yMaru, aonyleHHol K TOpram Ha poCCUICKOM

WAn MHOCTpaHHOW 6Gupxe!, npusHaeTcs AocTynHas (Habniopaemas) 6upxesasi niowaaka

(W3 yncna npusBeaeHHbIX B MpunoxeHuu A), ecnu ans Hee OZlHOBPEMEHHO CrnpaBe/sinBo:

e 3a nocneaHne 10 TOProBbiX AHei (NpeawecTsyloWMX AaTe onpeseneHns
CnpaBenInBoOi CTOMMOCTU LieHHOW ByMaru u BKJIIOYAKOLWMX 3Ty AaTy):

© KOJIMHECTBO COBEpLUEHHbIX CAENIOK C LeHHOI 6ymaroii cocTaB/seT He MeHee
10wm

O COBOKYMHbI 06bEM COBEPLUEHHBIX CASSIOK C LeHHoi 6yMaroii coctaBisieT He
MeHee 500 TbiC. pybrieii.?

e PackpbiTbl AaHHble 06 o6beMe TOpros 6e3afpecHbIX CAENIOK B peXuMe OCHOBHbIX
Toproe® Ha Haubonee nozgHMii TOProBbli AeHb GMpPXEeBOM MowWanakm u o6beM
TOProB He paBeH HyJo*

e Ha Haubonee nosanuii Toprosbiii AeHb (<= paTbl onpeaeneHus CrpaBeannBoi
CTOMMOCTM)®  HabnoaalTcs U€Hbl, NO3BOJIAOWME MPOM3BECTU onpenesieHue
CNpaBeAsIMBON CTOMMOCTM B COOTBETCTBMM C 1.1.2.1.

1.1.2. [Ina ueneit onpeneneHus CNpaBeAsIMBON CTOMMOCTM LEHHOI GyMaru NMPUMEHSATCS AaHHble

OCHOBHOI'O @KTMBHOIO pbIHKA.

OCHOBHbIM DPbIHKOM A5 LEHHOI 6ymaru, fgonyuweHHol k TOpraMm Ha pOCCUMCKOW wau
WHOCTpaHHOM 6upxe, npusHaeTcs bupxesas nnowaaka, SBAAOWANCS AKTUBHBIM PbIHKOM C
HanboNbWnM Ansa AaHHOM LeHHOM Gymaru o6beMoM Topros u YPOBHEM aKTUBHOCTH.

OCHOBHbIM PbIHKOM B OTHOLUEHUM LIEHHO 6ymaru poccuiickoro amuteHTa npu3HaeTcs:

° Mockosckas 6upxa, ecnm oHa SIBASETCS aKTUBHbLIM PLIHKOM Ha AaTy onpegesieHus
CnpaBeAsiMBOI CTOMMOCTH;

® WHas poccuiickas 6upxeBas naowagka, ecnu MocKOBCKas Gupxa He saBnsertcs
AKTWBHBIM DLIHKOM Ha [aTy OnpejesieHus CNpaBeA/MBON CTOMMOCTA - ecnu Takas
TOprosas nJowlaaka siBNAeTCst aKTUBHLIM PbIHKOM U Ha Hel onpegesieH HaubosbLIN
(MO CpaBHEHMIO C UHBIMU aKTUBHbBIMM POCCMIACKMMM TOPrOBbIMM MiowaaKamu) obwyuii
06beM COBEPLUEHHBbIX CAENIOK MO KO/IM4YecTBy UeHHbIX 6ymar 3a nocneaHue 10
TOProBbIX AHE.

OCHOBHbIM PbIHKOM B OTHOLUEHMUU LeHHOMN 6YMaFVI MHOCTPaHHOIro sMUTEHTA NPpU3HaeTcs:

e Oupxesas miowanka (poccuiickas wuau MHOCTpaHHasl) - ecnu Takas Toprosas
nyowanka sB/S€TCA aKTUBHbIM PbIHKOM UM Ha Hel onpeaeneH Haubonblwuii (no
CPABHEHMIO C  MHbIMU  AKTUBHLIMM TOPrOBbIMY naowaakamMm) obuwmii  06bem

! Mpu Hanuuum AOCTyna K MHOCTpaHHOM Bupxe 1 COOTBETCTBYIOLWER UHPacTpyKType

2 [py HEO6XOANMOCTY 06BEM OMNPEAENSAETCsA Mo ouUnanbHOMY Kypey COOTBETCTBYIOLLEN MHOCTPAHHOM BaMOThl K Py6io Ha
AaTy onpeneneHus cnpaBeannBoi CTOMMOCTU

3 WHdopmaums o CAeNKax, 3aK/IloUYEHHbIX Ha pbiHKe PEMO He ncnonb3lyercs

* MpuMeHuMo, ecnu aata pacyeTa sBNIAETCSA TOProebIM AHEM NSt HAa6I04aEMbIX 6UpPXXeBbIX MIOLWaA0K

® T.e. Ha [aTy onpeseneHus CNpaBeAIMBOI CTOMMOCTU UKW MpeaLecTBy LM TOProBbIil AeHb, B ClyYyae ecnu aata
OnpeAeneHns CnpaBeanMBOi CTOMMOCTU HE SBASETCS TOProBbIM AHEM,



COBEpLIEHHbIX CAEIOK MO KOJIMYECTBY LEeHHOM 6ymaru 3a nocneaHue 10 TOprosbixX
OHen.

B oTcyTCTBUM MH(OPMauUnm 06 o6beMe CAENOK MO KOIMYECTBY LeHHbIX 6yMar 3a nocineaHue
10 ToproBbIX AHEN WMCMNONb3yeTCs MHMOPMaUus O COBOKYMHOM o6beMe COBEpLUEHHbIX CAENOK B
AEHEXHOM BbIDAXEHUU 3a AaHHbli nepuos. lpu paBeHCTBe o6beMa CAeSIOK Ha PazUyHbIX
TOProBbIX rmJiowajKax OCHOBHbIM PbIHKOM MpU3HaeTCcsl ToproeBas MJowagka C HaubOoMbLIUM
KOJINYEeCTBOM COBEPLUEHHbIX CAENOK 3a AaHHbI nepuoa.

1.2. AJIFTOPUTMbI OLLEHKHU
1.2.1. ina ueneit onpeneneHuns CnpaBea/IMBON CTOMMOCTU LieHHON 6ymaru NpUMeHSAI0TCS
cnepytowme HabnogaemMble AaHHbIE aKTUBHbIX PbIHKOB:

A. ULeHbl, paccynTaHHble B OTHOLIEHUW LIEHHOIW 6yMaru Ha Haubonee NOo34HWIA TOProBblii AeHb
(<= paTbl onpefeneHus crnpaseasUBOIN CTOMMOCTU) POCCUICKOIN 6UPXKEBOI TOProsoii
MNIoWaaKkomn, NPU3HAHHOW OCHOBHbIM PbIHKOM (B Nopsiake y6biBaHUs npuopuTeTa):

® MUeHa cnpoca Ha MOMEHT OKOHYaHWs TOProBOM CeccuuM — ecsiM ueHa cnpoca
HaXoAWTCs B MHTEpBasie MexAy MUHUMAaJIbHON M MaKCUMasnbHON LeHaMu caesnoK Ha
3Ty Xe JaTy 3TOW e bUupxu;

° CpeaHeB3BeLIeHHas LeHa, Mnpu YyCnoBUM, YTO [JaHHas LUeHa HaxoauTcs B
npejenax cnpefa UeH cnpoca v NpeasioXeHns Ha yKasaHHyo AaTy;

e LieHa 3aKpbITUs

B. uUeHbl, paccyuMTaHHble B OTHOLIEHUMU LeHHOM 6yMarn Ha Haubosiee NoO3AHUIT TOProBblil AeHb
(<= naTtbl onpegeneHus cnpaseasMBOI CTOMMOCTU) WMHOCTPaHHOW 6MpPXXEBOI TOProBoii
MJIOWAAKON, NPU3HAHHOI OCHOBHBIM PLIHKOM (B Nopsiake y6biBaHuMs npuoputeTa):

° LUeHa cnpoca, ecCiM UeHa Ccrnpoca Ha MOMEHT OKOHYaHUA TOproBoil ceccuw
HaxoanTcs B UHTepBasie MexAay MUHUManbHOMW U MakKCUMasbHOW LeHaMu CAENOK Ha
3Ty Xe AaTy 3TON Xe 6Upxu;

e LieHa 3aKpbITUS.

1.2.2.B OoTCYTCTBMM aKTUBHbIX PbIHKOB (MPU HEBO3MOXHOCTY onpenesinTb OCHOBHOW pPbIHOK B
COOTBETCTBUM C n.1.1.2) Ana onpeAeneHUs CrnpaBeannBoil CTOMMOCTM LEHHOI 6ymaru
NPUMEHSAIOTCS cneaytowme HabnoaaeMble AaHHble (B nopsiake y6biBaHWUs NpuopuTeTa):

® PacHeTHas CTOMMOCTb MHBECTUUMOHHOro nas OMU®, UMU®, 3NN, paccynTaHHas
Ha Haubonee nosgHiolo AaTy onpegeneHuss CYA MU (<= paTtbl onpeaeneHus
CNpaBeAsInBON CTOMMOCTM, HO He paHee MnocneAHero pabouyero AHN npeabigyLiero
Mecsiua), packpbiTas / NnpeAcTaB/ieHHas yrnpasasioweil KoMaaHmel Mno;

® U€Ha, onpeAeneHHasn LeHoBbIM LeHTpoM HP/] npu ycnoBuu, 4to oHa onpeaeseHa:

o Ha pgaty, 6awxanwyio K AaTe onpeaesieHMs ChpaBeAsUBON  CTOMMOCTM
(Bkntoyas);

© C€ ucnosib3oBaHWeM MeToAuWKU  onpefesieHUss  CTOMMOCTM  py6neBbiX
obnuraumnii, BKkNOYas AOMOJIHEHUS K Hel, onybsMKOBaHHbLIX Ha caiTte
LeHosoro ueHTtpa HP[, # ocHoBaHa Ha MeToaax:
— METOA PbIHOYHBIX LeH, KnaccupuumpyeTcs B YpOBeHb 2;
— METOA [AUCKOHTUPOBAHHOrO [AEHEXHOro mMoToka, Kiaccuduuupyetcs B

YPOBEHb 2;

© C uCnosb3oBaHWeM MeTOAMKM OueHKM obnurauuit 6e3 MexxayHapoaHbIX
PEUTUHIOB, BKJlOYas [OMOJIHEHUS K Hel, Ony6AWKOBaHHLIX Ha caiiTe
LleHoBoro ueHTpa HP, u ocHoBaHa Ha MeTodax:
— MeTOJ PbIHOYHbIX LieH, KnaccuduumpyeTcsi B YpoBEHb 2;



— MeTo4 AWCKOHTUPOBAHHOIO [AEHEXHOro noToka, Kiaaccupuuupyertcss B
YpPOBEHb 2;
© C ucnosb3oBaHueM MeToAuKKM onpefeseHUs CTOMMOCTM KOPMOPaTUBHbIX
eBpoobnuraunii, onybiMKOBaHHLIX Ha calTe LleHoBoro ueHtpa HPAO, wu
OCHOBaHa Ha MeToaax:
— MeTOJ PbIHOYHbLIX LeH, knaccuduumpyetcsi B YpoBeHb 2;
— MEeTOA AWCKOHTMPOBaHHOIO [AEHEXHOro MoToka, Kjiaccupuumpyercs B
YPOBEHb 2;
- MeToa WHAEKCHOro AUCKOHTUPOBAHHOIO AEHEeXHOoro rnoTokKa,
KnaccuduumpyeTcs B YpoBeHb 3;
© € uCNonb3oBaHMeM MeToAMKW onpeaeneHus CTOMMOCTM eBpoobaurauuii
MNpaBuTtensctea PP, ony6nmkoBaHHbIX Ha caiiTte LleHoBoro ueHTpa HP[, u
OCHOBaHa Ha MeToaax:
— METOA PbIHOYHBIX LieH, KnaccupuumnpyeTcsl B ypoBeHb 2;
— MeToA AWCKOHTMPOBAHHOIO [AEHEXHOro MoToKa, KiaccupuuupyeTcs B
YPOBEHb 2;
- MeToa CMeLLEeHHOoro ANCKOHTUPOBAHHOIO LEHEXHOoro noToka,
KnaccuduumpyeTcs B ypoBeHb 3.
HI® Ha ocHoBaHMM NPOdECcCUOHANBHOrO CYXAEHUS MOXET NpU3HaTb Pacyé€THY CTOMMOCTb

nas ¥ ueHy HPLl HenpumeHWMoOW M onpeaennTb LEHY Ha OCHOBaHUM npodeccuoHanbHoro

CYXAEHUA, COrnacoBaHHOro ¢ ayantopom HMoO.

1.2.3.

1.2.4.

1.2.5

1.2.6.

Mpu npumeHeHun AnroputmoB 1 u 2 NCNOJIb3YIOTCA COBOKYMHble pe3ysibTaTbl TOPros
OCHOBHOM U [OMOJSIHUTENbHbIX ceccuii MOCKOBCKOV 6upxu.
Anroputm 1, ANroput™M 2 npuMeHsIlOTCA A4S onpeaeneHnsa cnpaBeasiuBoOA CTOMMOCTMU
UEHHbIX OyMar, no KoTopbiM HabMOAATCS MNpPU3HAKK obecueHeHuss, c yuyeToMm
0CO6EHHOCTEN, YCTaHOBNEHHbIX B N.6.
[lo AaTbl NosHOro noraiweHus AONAroBOM LEHHON 6yMarn, npeaycMOTpeHHO YCcnoBUsMU
BbIMYCKa, B pacyeT ee cnpaBeasiIuBoOii CTOMMOCTM HE BKJIHOYAIOTCS:
¢ CYMMbl 4aCTU4HOrO NoraweHns OCHOBHOrO AoJira — C AaTbl YaCTMYHOrO MOralleHus,
npefyCcMOTPEHHOM YCI0BUSIMU BbiNycKa;
® CYMMbl KyNOHHOro AoXoAa - C AaTbl OKOHY@HWUS COOTBETCTBYIOLLErO KYMOHHOMO
nepuoaa
Onpesenenne cnpaBesiMBOI CTOMMOCTU B PYBASIX UCXOAS M3 KOJMUYECTBa LeHHoi 6ymaru
Ha AaTy onpefesieHUs cripaBeASIMBoOi CTOMMOCTHU
a) B ciyyae npuMeHeHWs MeTo4OB, OT/AWMYHBIX OT MeToda [AWUCKOHTUPOBaHUS,
crnpaBeAsMBasi CTOMMOCTb NMPU3HAETCA PaBHOIA:
CC = OKPYTJI(OKPYT/(Llena*Konuuectso;2)*Kypc;2) +
+ OKPYIJ1(OKPYTT(KynoH*Konuuectso;2)*Kypc;2)
b) B cnyyae npumeHeHus wMeToaa AWCKOHTUPOBaHUA crnpaBeasiMBas CTOMMOCTb
NMPU3HaEeTCA paBHOW:
CC = OKPYI'}'I(OKPyFﬂ((DCF-KyHOH)*KonwquTBo;2)*Kypc;2)+
+ OKPyFﬂ(OKPYFﬂ(KyHOH*KonMquTBo;2)*Kypc;2)

rae:
CC - cnpaBeanuBasi CTOMMOCTb LIeHHOW 6ymaru;
ljeHa - paHHble, NpeAycMOTpeHHble HacTosLwedl MeToAnKON, B OTHOLIEHUM eEAMHMULBbI

LeHHo 6yMmaru B BasjoTe COOTBETCTBYIOLEN UeHbl (AN18 AONroBbIX UEHHbIX 6ymar — B
BaJ/iloTeé HOMUHana). Ecnu pata, nNo COCTOSHUIO Ha KOTOPYIO MOJly4YeHbl AaHHble, A4



[0NIroBOM UeHHoW 6yMaru, He coBnagaeT C AaToi onpejeneHus crnpaBeisiuBoOA CTOUMOCTH,
YKa3aHHble [aHHble W3MEHSAIOTCA MPONOPUMOHANIbHO M3MEHEHWUI0 HOMUHana (oTHOLWEHUIO
HOMWHanNa Ha [JaTy onpegesieHUs crpaBeasiMBOA CTOMMOCTU K HOMWHany Ha paTy, 3a
KOTOPYIO NONyYeHbl AaHHbIE).

DCF - 3HauyeHue, paccunTaHHOE B COOTBETCTBUM C n.3;

Konm4ectBo - KkonnMuecTBo UeHHON 6yMaru Ha AaTy onpejeneHusi crnpaBeasiMBoil
CTOMMOCTU;
KymoHn - HakonneHHblii KynoHHbIi foxon (Bk/touas yriayeHHbIH), CPOK mMoraweHus

KOTOPOro He HacTynui Ha AaTy onpejeneHus crnpasensimBomn CTOUMOCTMU,

Kypc - oduumanbHbiii kypc BanioTbl LleHbl (4ns A0AroBbixX LeHHbIX 6yMmar - BasoThbl
HOMWHana) Kk py6:io Ha AaTy onpeAeneHns crpaBeannBoil CTOUMOCTH.
CnpaBessinBas CTOMMOCTb UEHHOI 6yMarn OaHOro BbiyCKa Ha gaTy pacyeTa crpaseaivBoit
CTOMMOCTM onpeAenseTcs Kak nponssefeHne o6LWero KoMYecTBa LeHHbIX 6ymar oaHoro Bbinycka
W L€HbI, ONpeAe/IeHHON B COOTBETCTBUM C HacTosLWeil MeToamKoii. KoppeKkTnpoBKa MorpeLHocTy
PV pasHULIE NONYYEHHOW CyMMbI C pacyeToM B paspese napTuii nponsBoAUTCS Ha Haubonee
MO3JHIO NPUOBPETEHHYIO NapTuio.

lMpumeyaHue:

Ecnu B paty onpeaenenus cnpaBeasimBoil CTOMMOCTY AOJKHA 6bITb NPUMEHEHa LeHa / LeHbl
(HabnogaeMble AaHHbIE) Ha Haubonee MO3AHWI TOProBblii AeHb, KOTOPLIA 6bL1 40 AaThl
HaCTUYHOrO noraweHnsa OCHOBHOM A0Ara, YCTaHOBEHHOI YCIOBUSMY BbIMyCKa Mo A0JIrOBbIM

UeHHbIM Bymaram, To Takas LeHa / LeHsl KOPPEKTUPYETCA NpPONOpPUUOHANILHO U3MEHEHUIO
OCHOBHOrO jo/1ra (6€3 NPOMEXyYTOUHbLIX OKPYIIeHUit), pesysibTaT pacueTa He OKpYyrnsieTcs.

1.3. 3KCNEPTHbIE NAPAMETPbI
Mpu onpeseneHnn cnpaseanuBoil CTOMMOCTM LUeHHbIX 6ymar MoryT WCnosnb30BaThCs

SKCNepTHble napaMeTpbl, onpegensembie HIM®. YkasaHHble napaMeTpbl He MOryT OT/IMYaTbCs B
PasHbIX NOpT@ensaAx OAHOW WM pasHbIX YNPaBAsoWmx KOMNaHWi, 3ak/louMBLUMX [OFrOBOP
A0BepUTesIbHOIro ynpassieHusa ¢ HMNoO.

[lapaMeTpbl, KOTOpbIE YCTaHABAMBAIOTCS MO peweHuto HIMPS:

® TNPOrHO3Hble 3HaYeHua (HeHabnogaeMble UCXOAHbIE AaHHbIe):
— MpOrHo3 pocta BBl (418 NporHosa AEHEXHbIX MOTOKOB MO /OAFOBbLIM
LUeHHbIM ByMaraM, cTaBka KyrnoHa no KOTOpPbiM 3aBUCUT OT BBI);
— NporHo3 uHnsaumm nocne 2032 roaa (cpoka norawenHus O®3 52004RMFS)
(ANs NporHo3sa AeHEeXHbIX MOTOKOB MO AOSFOBbLIM LEeHHbIM 6ymaraM, craska
KYMOHa WUn MHAEKCMPYEMbI HOMUHAM MO KOTOPbIM, 3aBUCUT OT nHbnauum).
¢ WHbI€ UCXOAHbIE aHHbIE, KOTOPbIE MOryT 6bITb UCMOL30BaHbI B OTAENbHbIX cnyyasax
MpW ONpeAeNieHnn pacyeTHOW LeHbl JONroBbIX LUEHHLIX GyMar (B cooTBeTcTBUM C
n.3) 1 ycTaHaB/MBAlOTCS Ha OCHOBe MOTMBUPOBaAHHOro cyxaeHuss doHZa, B TOM
yucne:
— Mpemus 3a cybopANHUPOBAHHOCTb;

— 3JSKCNepTHoe 3HayeHue KpeanTHOro cnpeaa anas BblMyCKa UEHHbIX 6ymar.

6 MapameTpbl nognexar PErynspHoMy nepecMoTpy u 3abnarospeMeHHo AosoasTcs HM® fo ceeseHus Beex YNpaBnsoLwmx
KOMMaHMI, C KOTOPbIMU 3aKJ/II0YEHbI A0rOBOPbI 4OBEPUTENBHORO YNpas/ieHus, v CneunanM3MpoBaHHOro Aeno3nTapusl.



WNCTOYHMKM MPOrHO3HLIX JAaHHBLIX UM MOPSAOK WX WCMOJb3OBAHMUS npu BbIHECEHUU
NPOMECCHOHANbHOrO CyXAEHUs yCTaHaBAuBaloTcsi HIM® M [OMKHLI 6biTh €ANHbIMU aNns Bcex
nopTeeneii BCex ynpaBAsOWMX KOMMNaHWii, ¢ KOoTopbiMM  HIM®  3ak/toyeHbl  [0roBopbl

[IOBEPUTENILHOIO YrpaBieHus.

2. TEPMWHbI U ONPEAEJIEHUSA

2.1. CpepHeB3BelUEHHbI CPOK A0 noraweHusi/odepTbl — B3BELWEHHbIN MNo rpacduky
noralleHnsi HoMrHana obnMraumm Cpok Ao MoraleHns B rogax, paccynTbiBaeMblin No dopmyne:
n
(t; — 1)
Cp. B3B.Cpok = CF; Xx ——= |, (2.1
- 365
i=1
lne:
CF; - 4YacTuyHoe (MM MONHOe) rnoraweHue HoMMHana B % OT
HOMWHana;
t; - AaTa 4acTUYHOro (UM NOJIHOrO) NoraleHns HoMUHana;
T - /laTa OLEeHKM.

B cnyuae ecnu Bbinyckom He NMPEAYCMOTPEHO 4YacCTMYHOE mnoralleHWe OCHOBHOro AoJra
(amMopTu3auus), To cpeaHeB3BELUEHH bl CPOK A0 noralleHus/odepTbl paBeH nepuoay OT AaThl
OMpeAeneHns cnpaseannBoii CTOMMOCTU 0 Haubonee paHHell n3 aaT: AaTbl rnoraweHns wau aaTol
oepTbl No obnuraumm, ykasaHHol s pelleHnn o Bbinycke.

B cnyvae ecnn paTa oueHku cosnagaer ¢ aatoii ocbepThbl, TO pacyeT cpefHEB3BELUEHHOro
CPOKa Mpou3BOAMTCA OT AaTbl OUEHKM A0 Haubonee paHHeil u3 AaTbl rnoraweHuss uamM f[aThbl
odepThl, creayioLleit 3a AaTON OLEHKH.

lpumeyarme:

Mpn pacyeTe cpefHeB3BELIEHHOMO Cpoka A0 noraweHuss / odepTbl NPOMEXyTOYHble
OKPYI/NI€HUS He NpOW3BOAATCSA, pe3y/bTaT BblpaXaeTcs B rogax, okpyrnsiercss no 4 3HakoB
rnocsie 3anaToi.

B cnyuyae ecnu Bbinyckom MPeAyCMOTPEHO 4YacTMYHOE MoralleHne OCHOBHOrO A0sra, HO
BE/IMHMHBI noraliaeMbix 4acTeil He onpefesieHbl Ha BeCb OXMAAeMblil Cpok obpauieHus’,
Takne CyMMbl CYMTAIOTCS YCTaHOBJIEHHbIMU B [JaTy OKOHYaHMS KYMOHHOro rnepuoga, no
WCTEHEHMN KOTOPOro OHU BbLINIAYMBAKTCA, U YYUTLIBAKOTCS B pacueTte sobbIX BeNUYMH,
MPEAYCMOTPEHHbIX HacToslen MeToANKOI, € 3Tol AaTsl.

2.2. Craska KB[l (3HaueHue KpuBOM BeckynoHHoii foxoaHocTM) MoxeT paccynTbiBaThCA B
TOYKe, COOTBETCTBYIOLLIEN:

= CPEAHEB3BELUEHHOMY  CPOKY noraweHus / odepThl MO  LEHHOI bymare,
onpeaenieHHOMY cornacHo n.2.1, uau
= CPOYHOCTM  MpOUEHTHOW CTaBKM B  Clyyvasix, NPeAYyCMOTPEHHbLIX M.3.2 u

Mpunoxexnnem N4 Mpasun, unu
= Aopaunn 6upxeBoro MHAeKca B Cydaax, npeaycMoTpeHHbiX [lMpunoxeHuem NO5
Mpasun, nnu

7 Hanpumep - ans o6amraumii ¢ MNOTeUHbIM MOKpbITUEM.



= MHOMY CPOKY B Cl/ly4yasix, onpefenieHHbIX [paBunamu.

lpyumeyarHue:

Mpu pacyete CtaBku KB/l 3HaueHune CPOK onpefenseTcs B rofgax, OKpyrnseTcs 4o 4 3HakoB
nocne 3sansTon. McxoAHble AaHHble (33 UCKIOYEHMEM n.2.1), onpeaeneHHble B AHSX,
MEpeBOAATCA NyTeM AesIeHUS UCXOAHOro 3HayeHus Ha 365. Eciu B pacyeTe mncnosb3yroTcs
AdHHbIE, BbIpaXeHHble B MecsLax, To pesysibTaT onpeaensieTcs Kak:

= 1 Mecsu,;: 0.0833 roga
= 2 Mmecsua: 0.1667 ropa
* 3 Mecsiua: 0.2500 roga
=4 Mecsua: 0.3333 roaa
* 5 MecaueB: 0.4167 roaa
* 6 MmecsiueB: 0.5000 roaa
= 7 MecaueB: 0.5833 roga
* 8 MmecsiueB: 0.6667 roaa
* 9 mecsaueB: 0.7500 roaa
* 10 MecsueB: 0.8333 roga
=11 mecsiueB: 0.9167 roaa
* 12 mecsiueB: 1.0000 rog.

B pacuete ucnonbsyiorcs:
. MeTosuka pacuyéta KpuBoit 6ecKynoHHOM AOXOLAHOCTU roCyapCTBEHHbIX 06aurauuii,
onpeaeneHHas Mockosckoii 6upxeiis;
. AlHamMuyeckne napameTpbl G-KpUBOIi MO COCTOSHUIO Ha KaXAablii TOProBbIil A€Hb.
lNpu onpenenenun:
" TMPOrHO3HbLIX 3HaYeHW WHGAAUMK cornacHo n.4. Mpunoxenns N24 HacToAwWwMX Mpasun,
nnum;
® TMPOrHO3HbLIX 3HAYEHUA MPOYUX NEepeMeHHbIX napameTpoB corniacHo n. 5 MpunoxeHus N°4
HacToAwwnx Mpasun, unum;
. CTaBKuN ANCKOHTUPOBaHUA cornacHo n.3.3 MpunoxeHmns N2 HacToswmx MNpasun,
B pacyeTe MCnonb3yloTcs AWHAMUYeCcKMe napameTpbi G-KkpuBOIi Ha faTy, 6auxaiiwylo K
AaTe onpefeneHnsa cripaBeasinBoli CTOMMOCTU (Bkntovasn).
NcTouHMK nHdbopMaunm: odbuumnanbHblii caiT MockoBckoit 6upxu.
lTpumeyarmne:
Mpu pacyete Crasku KB/ MPOMEXYTOUHbIE OKDYI/IeHUs He MNpPOU3BOAATCH, pe3ynbTaT
BblpaXxaeTcs B NpoLeHTax, OKPYrAsieTcs 40 2 3HaKOB Noc/ie 3ansaToil.

3. METO4WKA OMPEAENEHUA PACYETHOM UEHbI JONNTOBOM LLEHHOW BYMAIU
3.1. TMpuHUMNBI onNpeaeneHus pacyeTHOM LieHbl
B cooTBetcTBUM € HacTosIWMM MyHKTOM onpejensercs pacyeTHas ueHa (UeHbl) 40/IroBoik

LUeHHoi 6ymarum meTtonom NMPUBEAEHHON CTOMMOCTM 6YyAyLIMX AEHEXHbIX MOTOKOB Mo dopmyne
(2.2):

8 Metoauka pacyé€ta KpuBoit GECKYMOHHOW AOXOAHOCTM onybnukoBaHa Ha caiTe MOCKOBCKO 6upxu. B uensx pacyera
CMpaBeAnMBoOiN CTOMMOCTU MCMONb3yeTcsl pesakums METOAMKW, aKTyanbHasi Ha AaTy BCTYM/IEHUS B CUNY HaCTOSILMX
Mpasun. Mpu BHECEHWUU M3MeHeHni B METOAVKY pacyéTta KpUBO 6ECKYMOHHON AOXOAHOCTM AaTa Hauyana MCHO/b30BaHNS
M3MEHEHHO! MeTOAMKM B Lienax pacyeTa CNpaBeannBoi CTOMMOCTU YCTaHaBAMBAETCH OTAEbHO MO COFNaCcoBAHMIO C cA.



= CF,
DCF = Z (1 + Y)(Dk—,l[a’ra)/365’ (2'2)
k=1
roe:
CF, - CyMMa Kaxaoro AEHeXHOro rnoToka, onpegeseHHas corfiacHo n. 3.2
n MNpunoxeHns N24;
D, - AAaTa KaX/Jloro AeHeXHOro nortoka, onpeneneHHas CornacHo n. 3.2 u
MpunoxeHusa No4;
Y - CTaBKa /[WCKOHTMPOBaHWUA, onpeaeneHHas cornacHo n. 3.2 wu
MpunoxeHust N°4;
Hama - AaTa onpegeneHns crnpasensinBol CTOMMOCTH.
lpumeyaHue:

Mpu pacyeTte ucnonb3yoTcs creaytoLme NOAXoabl K OKpYTrJiIeHUIO:
° OKpyr/1€HUs NPON3BOASATCA MO NMpaBuiaM MaTEMaTUYECKOro OKPYrIeHHS,
° CF, - 6yaywmnii aeHexHbi NOTOK, 3HayeHue oKpyrnsieTcs A0 2 3HaKoB Mocie
3ansaTon;
° DCF, - AVNCKOHTUPOBAHHBIN AeHEeXHbIii MOTOK, MPOMEXYTOYHblE OKpPYI/IEHUS He
NPONU3BOAATCS, Pe3ynbTaT HE OKPYINAeTCs;
° DCF — ofwas cymma AVCKOHTUPOBAHHBIX AEHEXHbIX MOTOKOB, pe3yfbTaT
OKpYyrnisieTcs A0 4 3HaKOB Nocsie 3ansToil.

3.2. ®dopMupoBaHue rpacmka 6yaAyWIMX [eHEeXXHbIX MOTOKOB onpeaensercs B
COOTBETCTBUM C lNpunoxxeHnem N24 HacTosLMX Mpaswun.

3.3. OnpepeneHue craBku ANCKOHTHUPOBaHUSA

CraBKa AMCKOHTUPOBaHUS ByAYLUMX AEHEXHbIX MOTOKOB onpeaensercs AN AOJIFOBOW LLEHHOI
ByMmaru Ha kaxayio naty pacueta cnpaBea/InBoOM CTOMMOCTMU.

CraBka AMCKOHTMpOBaHUS npuHuMaeTcs pasHoi CraBke KB B Touke, COOTBETCTBYHOLLEN’
CPEAHEB3BELEHHOMY CpOKY A0 noraweHus / 0epTbl UeHHOW 6yMarn, YBEeJMYEHHON Ha
COOTBETCTBYIOU|EE 3HAUEHNEe KPeAUTHOro cripeja:

e €C/In pacyeTHas ueHa onpeaenseTcs ANs uenei cnpaBeanuBoi CTOUMMOCTY (ueHsbl) B
Anroputme 1, To B pacueTe CTaBKu AVNCKOHTMPOBAHUA MOTryT 6biTb UCMOJIb30OBAHbI:
© SKCMepTHOoe 3HayeHue KpeauTHOro cnpeaa
© MeAMaHHOoe 3HayeHue W3 [ManasoHa KPEAUTHbIX Crpenos, onpenesieHHoe As
PEUTUHIOBOI IpynMbl AOAFOBON LEHHOI Bymaru B cooTBeTcTBUM C [MpUnoxeHneM
N5 TMpasun - ecnu He 3amaHo SKCNepTHOM 3HayeHue KpeauTHOro cnpeja (3a
WCKNIO4EHUEM AONTOBbIX WHCTPYMEHTOB, OTHECEHHbIX K IV peilTMHroBsoi rpynne,
MEAMaHHOe 3Ha4yeHue KpeAUTHOro crpefa ANs KOTOPbIX onpenenseTcs B ocobom
nopsake).
o [ns rocyaapcrBeHHbIX LeHHbIX Gymar (Tonbko Ans denepanbHbIX LEHHbIX 6ymar)
MEZMaHHOoe 3Ha4YeHne KpeaAUTHOro cnpeja npuHMMaeTcst pasHbIM O,

lTpumeyaHue:

Ecnu 3HauyeHune kpeautHoro cnpega yCTaHaB/IMBaeTCA MCXoAsi U3 HabnoaaeMbiX AaHHbIX (B
TOM 4uCie Ha OCHOBE KPeAUTHOro crnpefa Mo aHaNorUyHbIM BbIMyCKaM JaHHOr0 3MUTEHTa,
MEAMAHHOro  3HayeHua cnpeaa peWTUHIOBOM rpynnel,  CKOPPEKTUPOBAHHOIO Ha



NMPeMuIo/ANCKOHT 3a ocobble YC/IOBUS Ha OCHOBe HabnoaaeMbiX AaHHbIX), pacyeTHas LeHa
LeHHOM 6ymaru MoxeT 6biTb KnaccuduuMpoBaHa B ypoBeHb 2. B oOCTasibHbIX cny4dasax
pacyeTHas UeHa LeHHoi 6ymaru knaccuduumnpyertcs B yposeHb 3.

4. MO/AE/Ib KOPPEKTUPOBKN MCTOPUYECKOW LIEHDbI [1OJIEBO LLEHHOI BYMAIU

CnpaBeanuBas CTOMMOCTb aKLUMA POCCUACKMX 3SMUTEHTOB, AONYLEHHbIX K TopraMm Ha
MockoBCKoii 6upxe, MOXET OnpefessaThcs B COOTBETCTBUM C MOAENbIO OLIeHKW, OCHOBAHHON Ha
KOPPEeKTUpOBKE MCTOpUYeckon LeHbl (ypoBeHb 2) (manee - Mozenb CAPM). [laHHasi Mozesb
NMPUMEHAETCA B C/lydyae OTCYTCTBUSA HabntoaaeMol ueHbl 1, 2 ypoBHSI B TeyeHue He 6onee 10
TOProeeiX AHEN MOCKOBCKO 6upxu (aanee 3 ypoBeHb).

Ana uenein oueHkM cnpasBeanMBOi CTOMMOCTU NCMNoNIb3yeTcs CpaBHEHUEe ANHAMUKWU
(noxogHoCTM 3a  onpenesieHHbI MPOMEXYTOK BpPEMEHM) aHaJu3uMpyeMmMoro UHaAHCOBOro
WHCTpyMeHTa C AMHaMUKOWN PbIHOYHBIX UHANMKATOPOB.

PacyeT cnpaBeanuBoii CTOMMOCTM [ONEBOU LEHHOI byMaru no Mopenu KOppeKkTUPOBKM
MCTOPUYECKON LieHbl MPoM3BOANUTCS Mo cdopmyne (2.3):

P, = Py x (1+ E(R)) (2.3),
rge.
P, — cnpaseanusas cToumocTs oaHoi LUeHHoOMn 6ymarM Ha pgaTty onpeaeneHus

CNpaBeANnBoON CTOMMOCTM. Pe3ynbTaT pacyeTa OKPYMIsSieTcs A0 6 3HaKoB Mocie
3ansTomn;

P, — Hanbonee nozgHsas onpeaesieHHas LieHa [0N1IeBOM LieHHoW ByMaru ypoBHs 1 uiau 2;

E(R) — oxuaaemas 40oX04HOCTb LeHHon 6ymaru.

Oxunpaemas [OXOAHOCTb LieHHOW Gymaru onpegensieTcss no cneaytowein opmyne mMoaenu

CAPM:
E(R) =Rg+ B Ry —RY (2.4)
Pm,
R, = -1 2.5
(Ty — Tp)
Ri= Rex—= 2.6
£ £ 365 (2.6)
roe:
Pm; - 3HayeHue pbiHOYHOrO UHOMKaTopa Ha JAaTy onpejefieHus CcrnpasBeasinBol
CTOMMOCTH;
Pmy, - 3HauyeHme pbiHOYHOrO UHOMKaTopa Ha npeabiayllylo AaTty onpeaeneHus

crnpaBefsiuBOM CTOMMOCTM.

B — BeTa K03(hdOUUMEHT, pacCcUUTaHHbI MO U3MEHEHUSM LeH (3Ha4yeHUl) pbIHOYHOrO
WHAMKATOpa W  M3MEHEeHMSIM LeHbl UeHHoW 6ymaru. B uensx onpeaeneHus
CNpaBeAsINBOM CTOMMOCTYM HacTosilel MeToauKON ycTaHaBnMBaeTcs 3HayeHue B=1;

Rm —AOXOA4HOCTb PbIHOYHOTIO WHOUKaTOopa,



Rf - Risk-free Rate - 6espuckosas craska AoxoAHocTu (onpefensetcs Ha Aaty
onpejaeneHHas cnpasef/imBoi CTOUMOCTH);

T; — nata onpeaenexuns cnpaseninBoii CTOMMOCTHU;

Ty — npeablnylas nata onpeaenexus cnpaBeasiMBON CTOMMOCTH.

Ans akuuit poccUCKUX 3SMUTEHTOB, TOpryeMbiX Ha MOCKOBCKOI Bupxe, 6e3puckosas
CTaBka AOXOAHOCTM - cTaBka KB[l Ha wWHTepBasie B OAWH roa. Mpu oOTCYyTCTBMMU 3HaYeHUs
6e3puckoBoii cTaBkM Ha AaTy pacyeTta, 3HauyeHue 6e3pnckoBoii cTaBkM 3a 3TOT AieHb NPUHMMaEeTCs
PaBHbIM Moc/ieqHEMY U3BECTHOMY.

B KayecTBe PbIHOYHOrO WMHAMKATOpa AN CPaBHEHWUS C AMHAMUKOI] aKUMin poccUmckmx
SMUTEHTOB MCNOJIb3yeTCs UHAEKC MOCKOBCKOI Bupxu (IMOEX).

MokasaTenb Ry, paccuutbiBaloTcs 6e3 MPOMEXYTOUYHbIX OKPYT/IEHU.

C AaTbl BO3HUKHOBEHMS OCHOBaHWIi Ans npuMeHeHnns mogenu CAPM fo AaTthl npekpalleHus
OCHOBaHWl A58 npuMeHeHus Mogenu CAPM ucnosblyetcss UHGoOpMaLMsA TONbKO Toi 6Gupxu,
KOTOpas onpeAeneHa Ha AaTy BO3HUMKHOBEHUS| OCHOBaHWii Anst MpuMeHeHus mozenu CAPM,

5. OCOBEHHOCTW OMPEQEJIEHUSA CNPABEAJIUBOA CTOMMOCTHU UEHHbIX BYMAT B
NOPAQKE, OT/INYMHOM OT AJITOPUTMOB 1,2

5.1. UeHHble 6yMarun AONO/NHUTENILHOIO BbiMyCKa, Aeno3uTapHblie PacryuCKW, LeHHble
6yMaru, nonyyeHHble B pesynbTate KOHBepTauuu

Mpn  HeBO3MOXHOCTM onpeaenuTb CNpaBea/MBYl0O  CTOMMOCTb  LIeHHOW 6ymarm ¢
ncnonbsosaHnem Anroputma 1, Anroputma 2, B T. U B OTCYTCTBUE HabsogaeMbiX AaHHbIX 4SS
uenen onpefeneHuss cnpaBes/IMBON  CTOMMOCTY LeHHOW 6yMarn MoryT 6biTb NpUMEHEHbI
cnegyroline MeToabl U faHHble:

" B OTHOLUEHMU LleHHOM 6ymar|/| AONOJIHUTENbHOIO BblMyCKa NPUMEHAIOTCA
HabnaaeMble AaHHbIe - LieHbl, pacCcYUTaHHbIe AJ19 OCHOBHOIO BblMyCKa
» B OTHOLWIEHUU Aerno3uTtapHoun pacnnuckM npuMeHaTCcsa HabogaeMble AaHHble -

UEHbI, paccuuTaHHble [Ans1 NpeACTaBisieMOM UEHHOlW 6yMarM B COOTBETCTBUM  CO
CnpaBeA/IMBON CTOMMOCTbIO €AMHUUbI 6a30BOro aKTUBA (ueHHOW 6yMaru, nexaiieli B
OCHOBE [eno3snTapHON pacnucku). YKasaHHble LeHbl NPUMEHSIOTCS C Y4YeTOM KOoNM4YecTBa
npeAcraB/iieMoi LeHHol 6ymaru
= B OTHOLUEHMU [oneBOW LUeHHoW 6yMaru, npuobpeTeHHoik npu nNepBUYHOM
pasmelleHnn B popMe ayKLMOHa Ha pOCCUIICKOI Bupxe, npuMeHsieTcs ueHa npuobpeTeHus
— B TeyeHue He 6onee yeM 30 gHeil C aaThbl npuobpeTeHus
= B OTHOWIEHMM [0NeBON LeHHoW 6yMaru, eciu oHa noslydeHa B pesysbTaTe
KOHBEPTaLUK B Hee UCXOAHOMN LeHHoW 6yMaru, BXxoAuBLUE/ BXOAsILLEeN B COCTaB aKTUBOB,
MPUMEHSIOTCA Ha AaTy onpenesieHUs cnpasBeasIMBoOl CTOMMOCTY:
o Habnoaaemble faHHble - LeHsbI, paccymnTaHHble A58 WUCXOAHOW LEHHOM
BymMaru. YkasaHHble AaHHble NPUMEHSIOTCS C y4yeToM KoaduLmMeHTa KOHBepTaLuu;
o CTOMMOCTb LeHHOI Bymaru, onpeaeneHHas Ha aaTty KOHBepTauuu, - B ciy4yae
NpeKpalueHna obpalleHns NCXoAHoNM LeHHOW ByMaru - B TeueHue 30 AHeN c aatel
KOHBepTauumu.,

5.2. LUeHHble 6yMaru, Cpok noraweHus KOTOpPbIX HAaCTynun
C paTtel nonHoro noraweHus BbIMyCKa [A0NIrOBOM LEHHON 6yMaru, npeaycMOTpeHHOM
YC/IOBUAMK BbINYCKa, B OTCYTCTBUM MPU3HAKOB O6ECLEHEHUS M UHBLIX AaHHbIX O crnpaBeasimBoi



CToMMoCTM (B T. Y. Ha OCHOBE MPOMECCMOHANLHOMO CYXAEHUS) €ro CrnpaBeanMBasi CTOMMOCTb
MPW3HAETCs paBHOW CyMMe OCHOBHOrO [l0/ra, MOAJIeXallero noraleHuo, (Mo ocTtaTky - 3a
BbIYETOM CyMMbl A€HEXHbIX CPEACTB, (DaKTUHYEeCKM NOCTYMMUBLUMX B CYET ee MoralueHus).

CripaBeanusas CTOMMOCTb UEHHbIX 6yMar, CpoK MOralleHUsi KOTOpbIX HacTynun, no
KOTOPbIM HabnoAaloTCs NPU3HAKKM 0BEeCLIEHEHUS, PAaCCUUTLIBAETCS C YYETOM M.6.

6. OCOBEHHOCTU OMNPEAEJIEHNUSA CNPABEAJINBO CTOMMOCTM HEHHbIX BYMAT
NPU HAJTMYUU NPU3SHAKOB UX OBECLLEHEHUSA

6.1. Bce BbINyCKM JONEBBIX U JONTOBbIX LEHHbIX Bymar smuTeHTa 1 BCce uMetowmnecs Tpe6oBaHus
K SMUTEHTy MO BCEM BbiNyckaM LieHHbIX 6yMar npusHaloTcs o6ecLieHeHHbIMU, B TOM yucne, B
cnyvae:

a) oduuUManbHOro OMNy6/AUKOBaHUS pELUeHUs O NMPpU3HAHUMU 3MUTEHTa 6aHKPOTOM — CO
AHS oNy6/InKoBaHMs CoobLeHns;

b) oduumnanbHoro ony6nukosaHus PElWeHns 0 Havane TMpUMEHEHUS K 3SMUTEHTY
npoueayp 6aHKpoTCTBA - €O AHS onybnukoBaHua coobleHus ao Aarthbl,
npeawecTeyolWen gate onyb6JUKOBaHUS COO6LIEHUS 06 OKOHYAHUU NpUMeHeHus
npoueayp 6aHKpOTCTBa WM O NPU3HAHUU SMUTEHTA 6aHKpoTOM;

C) oduunanbHOro ony6anMkKoBaHUs COOBLEHUs O CyLLeCTBEHHOM (bakTe B OTHOLLUEHUU
XoTs 6bl oaHOro obsi3aTenbCTBa, NPeayCMOTPEHHOro XOTs 6bl OAHMM BbIMYCKOM
AONTOBbLIX LieHHbIX ByMar® sMUTeHTa, NoATBEpXAAOLLEM:

AeconT!® (B T.4. TEXHUYECKMNIT).
YCnoBusi noAnyHKTa «C» MPUMEHSIIOTCA CO  AHS ony6/MKoBaHuA yKasaHHOro
coobLleHNs A0 AHSA, NPeALecTBYIOWEro AHIO ouLManbHOro ony6/MKoBaHUs
coobLeHuns 0 CYLLEeCTBEHHOM dakTe, noATBepXxAatoLem NCMNOJIHEHNE
COOTBETCTBYHOUIEro oba3aTesibCTBa B NOJIHOM o6beMe.
MyHKT 6.1 NPUMEHAETCSA TOMBKO K LUEHHbIM ByMaram POCCUNCKNX SMUTEHTOB, B OTHOLUEHUMU
KOTOpbIX yCTaHOB/IeHbl TpeboBaHMs K Ny6nukaumu / packpbiTUIO YKasaHHON Bbille
MHpOpMauMK. B OTHOLIEHWM UEHHbIX 6GyMar WHOCTPaHHbIX 3MWTEHTOB MYHKT MOXeT
NpUMeHsITbCH npu  AOCTYMHOCTM  uMHPopMaumnm 06  aHaNoOrMYHbIX  COBBLITUSIX,
ony6J/IMKOBaHHON B COOTBETCTBUM C 3aKOHOAATENIbCTBOM MHbIX rocyaapcrs.
6.2. Bce BbINYCKW JONEBbIX U AONIFOBbLIX LEHHbBIX Bymar sMuTeHTa 1 Bce uMelolwMecs Tpe6oBaHus
K SMUTEHTY MO BCEM BbIMYCKaM UEHHbIX ByMar npusHaloTCs 06eCLEeHEHHbIMU B AaTy Npu Hanu4ynum
MPOCPO4YKM  BbIMOJIHEHUSA 3MUTEHTOM XOTA 6bl OAHOMO obsizatennbcrTea, MNpeayCMOTPEHHOro
BbIMYCKOM LieHHOW 6yMaru, B TeyeHue:
AN AONTOBbIX LIEHHbIX 6yMar poCcCUMNCKUX 3MUTEHTOB - 6Gosiee 10 pabounx aHel co AHs
BO3HWKHOBeHMA'! obsi3aTenscTBa,

ANA MONTOBbLIX Li€HHbIX GyMar MHOCTPaHHbIX U MEXAyHapOAHbIX SMUTEHTOB - 6onee 10
pabounx AHelt co AHA BO3HUKHOBEHUS 0653aTe/IbCTEA.
ANs [ONEBLIX LEHHbIX 6yMar pocCMUCKUX SMUTEHTOB - 6Gonee 25 pabounx AgHel co gHs

BO3HUMKHOBEHUA 06ﬂ36TeﬂbCTBa,

® He 3aBMCKMO OT TOro0, COCTABASIET TaKO BbINYCK aKTMBbl ®OHAA UK HeT.
19 Britouast AeONT MO UCMONHEHUIO SMUTEHTOM odepThl.
1 3neck 1 fanee Noj AaToN BO3HUKHOBEHMS 0653aTeNbCTBa MOHMMAETCS O4HA U3 AT, ONPEAENEHHbLIX B COOTBETCTBUAN C
YU10BUsIMI BbIMyCKa A0NIOBOM LIEHHOM 6yMary (COOTBETCTBEHHO obs3atenscrey):
°  /laTa OKOH4YaHWA Nnepuozaa, Mo UCTEYEHUN KOTOPOrO BbINAAUMBAETCS KyMOHHbIN aoxon;
®  AaTa HacTU4HOro noraweHus OCHOBHOMO JO/ra 10 HACTYM/IeHUs AaThbl MOralleHus! BbIMyCKa;
e  [aTa rnorawleHus BblMNycka.



ANna [0oNeBbIX LEHHbIX 6yMar MHOCTPaHHbIX U MEXAYHAapoAHbIX 3MWUTEHTOB - 6osee 25

pabounx AHel CO AHSA BO3HUKHOBEHUS 06s3aTefbCTBa.

YcnoBus nyHkTa 6.2 MPUMEHSIIOTCA A0 AaTbl WCMOSIHEHUS 3MUTEHTOM COOTBETCTBYIOLLEO
obsizatenbcTBa (06A3aTeNbCTB), NPEAYCMOTPEHHOrO BbIMYCKOM OJIFOBOM LEHHOM 6ymaru, nepen
®oHpoM (ynpaensiolleit koMnaHuei ®oHaa) B NOSIHOM o6beMe.

[MyHKT 6.2 NnpMMeHseTCs TONbKO B C/lyvyae, eciu He rnpuMmeHeH n.6.1.

6.3. Bce BbiNyCKM [ONEBbIX W [OArOBbIX LUEHHbIX 6GyMar sMUTEHTaM U Bce nmeroLmecs
TpeboBaHUA K 3MUTEHTY MO BCEM BbINYCKaM LEHHbIX bymar MOryT ObliTb MPU3HAHbI
obecueHeHHbIMU B UHBIX C/TyYyasiX, MOMUMO YKasaHHbIX B 1.6.1, 6.2, B cooTBeTCTBMN ¢ MCDO.

6.4. Anroputmbl (MeToAbl) onpeaeneHus CrpaBe/iMBON CTOMMOCTM MPUMEHSAIOTCH B OTHOLUEHUU
UeHHbIX OyMar, Npu3HaHHLIX OBECLeHEHHbIMM Ha JaTy pacyera cnpaBefsinBoli CTOMMOCTU, C
y4eToM cneayLlero:

6.4.1. B OTHOLWIEHUN BbINYCKOB [OArOBbIX W [JOMEBLIX LEHHbIX 6ymar, npusHaHHbIX
06eCLieHEHHbIMU B COOTBETCTBUM C N.6.1 «a», crnpaBeasinBas CTOMMOCTb BbiMycka
YCTaHaB/IMBAETCA paBHOW HyJlo (BKIIOYasi HAKOMEHHbIA KYMOHHbIA A0X04 3a
TEKYLMIA KYMOHHbIV nepuoa);

6.4.2. B OTHOLIEHUUN BbINYCKOB [OJIFOBbLIX LIEHHbIX byMar, npu3HaHHbIX O6eCLEeHEHHbIMK,
CPOK norallleéHns KOTOPbIX HacTynwi, cnpaBeasiimBas CTOMMOCTb BbiMycKa MpU3HaeTcs
paBHOI:

" CTOMMOCTH, OfMpeAeSieHHOW Ha OCHOBe NpodecCUoHanLHOro cyxaeHus ®oHaa,
nnu
® HYJIIO - B OTCYTCTBMMW YKa3aHHbIX Bbllle AaHHbIX.

6.4.3. B OTHOWEHUM WHbIX BLIMYCKOB  [JO/FOBbIX  LEHHbIX 6ymar, npuU3HaHHbIX
obecLeHeHHbIMKM, eCliK Ha AaTy He onpefesieHa LeHa OCHOBHOMO aKTUBHOMO pblHKa U
OTCYTCTBYIOT WHbl€é HEKOPPEKTUPyeMble HabnioaaeMble faHHble 1 uam 2 yposHs (B T.
4. LeHbl MH(POPMALIMOHHbIX areHTCTB), NPeAYCMOTPEHHbIE Pa3ae/ioM I, To:

METOA  AWCKOHTMPOBaHMs  (NMPUBEAEHHON CTOMMOCTM) 6yAyliMX AeHEeXHbIX
MOTOKOB, C MCMNO/Nb30BaHWEM MOAXOAOB, MpPeAyCMOTPeHHbIX M.3 pasgena I, He
npuMeHsieTcs;

cnpaBeAnmBas CTOMMOCTb BblMyCKa NPU3HAETCSA PAaBHOI:

" CTOMMOCTM, OMpeAesieHHOW Ha OCHOBe NPOMECCUOHANILHOMO CYyXAEHUS
®doHga, nnu

" Hy/o (BK/OYask HaKOMJIEHHbI KYMOHHbIA goXo4 3a TEKYLWMIA KYMOHHbIN
nepuoa) - B OTCYTCTBUM yKa3aHHbIX BbllUe AAHHbIX.

6.4.4. B OTHOWEHMM UHbIX BbIMYCKOB  [JOMIEBbIX  LEHHbIX 6ymar, npusHaHHbIX
obecLieHeHHbIMM, ecnu Ha AaTy He onpefesieHa LeHa OCHOBHOMO aKTUBHOMO pblHKa U
OTCYTCTBYIOT UHbIE HEKOppeKTMpyeMble HabntogaeMble AaHHble 1 unu 2 ypoBHs (B T.u.
L€Hbl MHMOPMALMOHHbIX areHTCTB), NPeAyCMOTPEHHbIE Pa3aesioM I, To:

CKOPPEeKTUPOBaHHas UCTOpUYecKas LieHa He NMPUMeHSeTCs;

CrnpaBeAnnBas CTOMMOCTb BbifycKa NpU3HaeTcs paBHO:

® CTOMMOCTU, onpenesieHHOM Ha OCHOBE OTYETa OLEHLUKa UK

" CTOMMOCTM, oOMpeAesieHHOW Ha OCHOBe NPOMECCUOHANLHOIO CyXAEHUS
®oHpa, unu

® HYJIIO - B OTCYTCTBUM YKa3aHHbIX Bbllle AaHHbIX.

6.4.5. oueHka, npousBeAeHHasi HE3aBMCMMbIM OLIEHIUMKOM A0 AaTbl obecueHeHus BbiMycka
(6es yueta npusHakoB obecueHeHMs)), B LenSX onpeaefsieHns cnpaBeasiMBol
CTOMMOCTU HE NMpPUMEHSAETCH. ‘



6.5. CnpaseanuBasi cToMMOCTb O6ecCLEHeHHbIX Ha AaTy TpeGoBaHuii K 3MUTEHTY NpuU3HaeTcs
paBHOM Hy/O, BKOYas:

TpeboBaHWe Ha BbiMIaTy KYNOHHOro foxoAa (3a npeaplayLime KYTOHHbIE Nepuozbl)
TpeboBaHu1e Ha noraleHne 0CHOBHOrO A0sira (YaCcTUYHOE, CPOK KOTOPOFro HacTynun)
* TpeboBaHWe Ha BbINIATy 06bSABIEHHbIX AUBUAEHIOB.



II. METO/ZIUKA ONPEAEJIEHUSA CNPABEA/IMUBON CTOMMOCTHU AEHEXXHbIX CPEACTB,
PASMELLEHHbIX MO JOrOBOPAM BAHKOBCKOIO BK/TAZJA (AENO3UTOB)

1. [ina JAeHeXHbIX CpeACTB, pasMelleHHbIX BO BKAaAbl, (4ENO3MTOB) OLEHMBAEMbIX MO
CrpaseAnnBoi CTOMMOCTH, ONpeaesieHne CrpaBe/siuBoii CTOMMOCTM OCYLLECTBISIETCS €XEAHEBHO,
BK/tO4asi NpoBepKy MpOLEHTHOI CTaBku, BbIGOp MeToAa pacyeTa B 3aBUCMMOCTM OT pe3ysbTaTta

NMPOBEpKM, pacyeT CTaBKu AUCKOHTUPOBaHMS.

2. CnpaseasnBasi  CTOMMOCTb  [€rO3UTOB  OMpeflensieTcsi C  NpUMEHeHWeM  MeToa

AVCKOHTMPOBaHWs (NMyTeM pacyeTa NPUBEAEHHON CTOMMOCTU BYAYLUMX AEHEXKHbIX MOTOKOB - DCF).
MeToa AMCKOHTUPOBaHUSA He NPUMEHSIeTCS

€cnin 3 PEKT OT ANCKOHTUPOBAHUS HE SBNSETCS CYLLECTBEHHbIM UK
YCTaHOBJIEH CPOK MoraleHus «4o BoCTpeboBaHus».

SddeKT OT AUCKOHTUPOBAHUS HE ABMSAETCS CYLIECTBEHHbIM, €C/n

CPOK MoralieHus Aeno3nTa, pacCyMTaHHbIA OT JaTbl ONpeaesieHus CrpaBensiMBoOl
CTOMMOCTM, COCTaBJIAE€T MEHee OAHOro roja (BKJOYas Aeno3uThbl, AaTa MoraleHus
KOTOPbIX MPUXOAUTCS Ha APYroi OTYETHbIN rog), u

MPOUEHTHas CTaBka MO [JOroBOPY MPU3HAETCs COOTBETCTBYIOWIEH PbIHOYHbIM
YC/I0BUAM Ha AaTy onpeneneHns cnpaBeasineoil CTOMMOCTH.

3. [lpoueHTHas cTaBka MO [OrOBOPY MpU3HAETCS COOTBETCTBYIOWENA DPbIHOYHBLIM YC/IOBUSM, B
c/lydae ecnm ee 3HaYeHMe He BbIXOAWT 3a AManasoH PbIHOYHbIX CTaBOK.
Ana ueneit onpeneneHus COOTBETCTBUS PLIHOYHBIM YC/IOBMAM BbIMOJHSIETCS nposepka

CTaBKW MO AOroBOpYy:
MPOLIEHTHOM CTaBKM, YCTAHOB/IEHHOM YC/IOBUAMM A0roBopa (fanee - HOMUHAsbHas

ctaBka)'? - ans nenosumTos, CPOK noraleHus KOTOpbIX, pacCYUTaHHbI OT AaaTbl
OMpeAeNieHns crnpaBeAsIMBoOi CTOMMOCTM, COCTaB/IsSieT MEHee OAHOro roaa (Bknoyas
AGMO3UTLI, AaTa noraleHusl KOTOPbIX MPUXOAUTCS Ha /[PYroil OTYETHbI rog), 3a
WCKJIIO4YEHNEM cny4aeB, Korga AenosuT knaccuduumpyetcs GOHAOM B KaTeropuio
«[leHexHble CpeAcTBa M UX SKBUBANEHTbI» (B OaHHOM cnyyae [OMOMHUTENbHas
npoBepKa Ha pbIHOYHOCTb He TpebyeTcs),

* daktnyeckoir 3CM no pgenosuty - ans AEno3nToB, CPOK MOraweHus KoTopbIX,
paccynTaHHbIM OT [aTbl ONpeAesieHus crpaBeasvBoii CTOMMOCTHU, COCTaBAAET OAUH rog

n 6onee.
[lnanasoH pbIHOYHBIX CTaBOK (MUHMMaNbHOE U MaKCMMasibHOe AONyCTUMble 3HayeHus

CTaBKW) onpeaensieTcss UCXOAS U3 3HaUYEHWIA:

6e3pnckoBoii CcTaBKM [OXOAHOCTU. B KayecTse 6e3pnCcKOBON CTaBKU [OXOAHOCTU
MPUMEHSAETCS  3HauyeHue Oe3pucKoBOro MHAMKATOpa Ha [JaTy OnpesesieHus
CNpaBeAsiMBOM  CTOMMOCTM  AEno3uTa, YBEJIMYEHHOrO  Ha KOPpPEKTUPOBKY
[eno3nTHOro pbiHkal3, un

MWHWMAJIbHOTO M MaKCHMMasbHOrO COOTBETCTBEHHO 3Ha4YeHWI KPeAUTHbIX CrpesoB
(3a ucktoYeHUEM [eno3nToB, OTHECEHHbLIX K IV PeENTUHroBoi rpynne). KpeauTtHble
CNpeAbl onpefensalTcs A5 Aeno3UTa B COOTBETCTBMU C MpunoxeHuem NO5 lMpasun
(c yyeTom npemuu 3a cy6opANHNPOBaHHOCTS).

12 PasHMU@ MexXAy HOMUHasNbHOM CTaBKoM W dakTuyeckoit 3CM NpU3HAETCs HECYLECTBEHHOM NS AEnO3UTOB, CPOK
rorallenns KOTopkIX, pacCHUTaHHbIN OT AaTbl ONpeAeneHus CripaBes/IMBOi CTOMMOCTM COCTaBISIET MEHEee 0AHOMO roa.

13 KoppekTupoBka A€mO3WTHOMO PbiHKa OTpaxaeT oblee COOTHOWEHWE CTaBOK Ha PblHKE [EMO3UTOB M CTaBOK
6e3pncKoBOro nHAMKaTopa.



Ans nenosutos, oTHeCeHHbIX K IV peiiTMHroBo# rpynne, nposepka MPOLEHTHON CTaBKK Mo
AOTOBOPY BbIMOJIHAGTCA C MpUMMEHEHMEM [AuManasoHa PbIHOYHBIX CTaBOK, pPacCYUTAHHOroO C
MPUMEHEHMEM KpeAUTHbIX CNpefoB, YCTaHOBeHHbIX Ans III pelMTUHroBOW rpynnbl.

4. B kayecTBe 6€3pUCKOBLIX WHAMKATOPOB MPUMEHSIOTCS CIefYIOLME STaSIOHHbIE dUHaHCoBbIe
MHAnKaTopsbl (CTaBKU):
® Ans NenosnToB, HOMWHWUPOBAaHHbLIX B BatoTe Poccuiickoli depepaunm - cTaskKa
RUSFAR;
* AnA [AenosnToB, HOMUHWPOBaHHbIX B [osnapax CLUA - craBka SOFR (Secured
Overnight Financing Rate)!¢;
* ANA AEno3nTOB, HOMMHMPOBaHHbIX B EBpo - ctaBka ESTR (Euro short-term rate)?s,
5. KoppekTupoBka AeM03UTHOrO pbiHKa SpreadD paccuuTbiBaeTca no gopmyne (2.7) Kak pasHuua
CpeAHero 3HavyeHust HabnioaaeMon PbIHOYHOW CTaBKM B OTHOLUEHWM AEMO3UTa Ha ropusoHTte 3

MecCsila U cpegHero 3HavyeHus 683pMCKOBOI’O MHAUKaTOopa 3a aHasIorMyHbIN nepuoa:
3

1 —
Spread® = OKPYTJI (52 Foare, =R 2), 2.7)
i=1
rae:
- - Hab/loaaeMas pbiHOYHAs CTaBKa B OTHOLLEHUM [eno3nTa;

Ry - cpeaHee 3HauyeHWe 6e3pUCKOBOro MHAMKATOpa 3a TOT Xe nepuos, 3a

KOTOpbINi onpefenieHbl 3HayeHus Habnogaemoii PbIHOYHOW CTaBKM B OTHOLIEHUU
JernosuTta.
3HaveHune SpreadPpaccunTbiBaeTca 6Ges NMPOMEXYTOYHbIX OKPYr/IeHUA W COOTBETCTBYET

3HA4YeHUI0 B NpoueHTaxX, OKpYr/IeHHOMY A0 2 3HaKOB Mocsjie 3ansaTol.
6. B kayectBe HabnogaeMbiX PbIHOYHBIX CTaBOK NPUMEHSIOTCA 3HAYeHUS CpeAHEeB3BelUeHHbIX
MPOLUEHTHBIX CTaBOK MO MPMBJIEYEHHbIM KPEAUTHbIMW OpraHusauusiMM BKIagam (oenosuTtam)
HepUHAHCOBbLIX OpraHu3aumnini B py6nsx u WHOCTPaHHOW BanioTe, packpbiBaeMble Ha odpuULMaTbHOM
caiTe baHka Poccuut®,
WcnonbsytoTca cpeaHeB3BelUeHHbIe CTaBKU B py6isixX u WHOCTpaHHOW BaJloTe, pacKpbiBaeMble Ha
oduumanbHoM caiite BaHka Poccun B Lesiom no PoO.

CpesHeB3BelleHHble CTaBKU OMNpeaensitoTCsi C MCMosb30BaHUEM WKasbl, BKJOYalOLLEN
no3nuunmn:
e 70 30 aHelt;
e 0oT 31 g0 90 KaneHAapHbIX AHEN;
e 0T 91 a0 180 KaneHaapHbIX AHEN;
e 0T 181 kaneHaapHbIX AHel Ao 1 roaa;
e 0T 1 roaa ao 3 net;
e cCBblwe 3 nert
HabnionaeMoit  pbIHOYHOM CTaBKO B  OTHOLUEHUU Aerno3uta SABAISIETCA 3Ha4yeHue
CpeAHeB3BEelIEHHOW NPOLEHTHOW CTaBKM 3a Mecsl, Haubosiee GAUSKUI K AaTe onpeaeneHus
CnpaseA/MBOM  CTOMMOCTM, B BajloTe, COOTBETCTBYIOLWEN BanoTe Jernosnta, Ha CpoK,
COMOCTaBUMbIii C OXWAAEMbIM CPOKOM pasMelleHWsl, pPacCYMTaHHbIM OT AaTbl onpeaeneHns
CnpaBeAsMBON CTOMMOCTH.
7. TlpvBeAeHHas CTOMMOCTb OyAyLUMX [AEHEXHbIX MOTOKOB pacCcyuTLIBAETCS C Yy4yeToM
cllegytollero:

1 https://www.sofrrate.com/
'3 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro short-term rate/html/index.en.html
16 http://www.cbr.ru/statistics/?Prtid=int_rat&ch=PAR 11965#CheckedItem




7.1. lNprBeseHHas CTOMMOCTb 6yAyLWMX AeHEXHbIX NoTokoB (DCF) paccuuTbiBaeTCs no
¢dopmysie (6e3 NpoMexyTOUHbIX OKpyraeHuii) (2.8):

P
DCF = L (2.8),

Dn—JlaTa

n=1(1+Y) 365

roe:
Pn - cyMMa 6yayulero AeHexHoro notoka (B BajtoTe Aenosuta);
Dn — [aTa AeHEeXHOro noTtoka;
Y — CTaBka AMCKOHTMPOBaHwUs, onpejefieHHass B COOTBETCTBUU C HACTOSLLMMMU
lMpasunamu;
JaTta — AlaTa onpejenieHns cnpaBefMBOI CTOMMOCTH;
j ~ KOJINYECTBO [EHEXHbIX MOTOKOB C JAaTbl OnpeAeneHus CcrnpaseasvBol
CTOMMOCTU [0 AaTbl NOralleHus 4enosunra;
n — MOPAAKOBbLIA HOMEpP [EHEeXHOro NoToKa, MpUHaANExXaLLuil MHOXeCTBY j.
3HaueHne DCF paccuuTbiBaeTcs B BajioTe Aero3nta C TOYHOCTbIO A0 2 3HAKOB roche
3ansToun.
7.2. Mpu dopMupoBaHun rpaduka 6yAylWUX AEHEXHbIX MOTOKOB yuuTbIBalOTCS BCe

ACHEXHbI€ MOTOKM B MoralleHne OCHOBHOrO A0Jira M MPOLIEHTHOrO A0X04a B TeyeHue
OXKUAaeMoro CpoK pasMelleHns genos3uTa.

Oxuaaemblii  Cpok pasMelleHus AdenosuTta onpegensieTcs C AaTtbl pacyeTa
CnpaBeAJINBOW CTOMMOCTM [0 AaThl MorawieHus AernosnTta, YCTaHOBJIEHHOW AOrOBOPOM,
“nu Aatbl, A0 KOTOPOW ornpejeneHa MNpoueHTHas cTaska (Mo [OroBopy C nnaBatoLlei
NPOLEHTHON CTaBKOW).

7.3. BenunuunHa neHexHoro notoka npuHuMaeTcs paBHOW:
® CYMME NPOUEHTHOro 0XoAa, pacCYMTaHHOW B COOTBETCTBUM C YCIIOBUSMU Joroesopa
Ha AaTy AeHeXHOoro noToka, u
® CYMME OCHOBHOrO A0/ra, noAsiexallei noraweHunio B AaTy JeHEeXHOro noToka.
CyMMbI IeHEXHbIX MOTOKOB pacCYUTLIBAIOTCSH C y4YeToM KanuTaausaumm npoLeHTHbIX
AIOXOAOB, €Cnn 3TO NpefyCMOTPEHO YC/IOBUSIMU [1OroBOpa.
7.4. [aTol AeHeXHOoro notoka cynTaercs:
® AaTbl OKOHYaHUs NPOLEHTHbIX NEPUOAOB, MO 3aBEPLUEHMIO KOTOPbIX B COOTBETCTBUM
C YCNoBMSIMM AOroBopa OCYLLECTBAAIOTCA BblMiaTbl NPOLEHTHOrO A0X04a M (ecnum
NpefyCMOTPEHO) YacTMYHOe MoralleHne OCHOBHOMO A0Jra;
° /AaTa, A0 KOTOPOW onpefeneH OXWAAEMbI CPOK pasMeLLeHus.
7.5. CraBka ANCKOHTMPOBaHMUSA ByAyLWNX AEHEXHbIX MOTOKOB MO AEeno3uTy onpeaensieTcs
Ha KaXKayto AaTy onpeneneHuns cnpaBeasiuBoil CTOMMOCTH.
CTaBKa AMCKOHTUPOBAHUS MPUHUMAETCS paBHOIA:
= (aktuuyeckoit ICIM - ecinM nposepsieMas cTaBka Mo AOroBOpPY COOTBETCTBYET
PbIHOYHbIM YC/IOBMAM Ha AaTy OnpeAesieHUs CripaBeAuBoOi CTOMMOCTH;]
= bespuckosoii cTaBke AoxoAHOCTU (6€3pUCKOBOro UHOWKaTopa Ha JaTy onpeaesieHuns

CNpaBeAsiVBOM  CTOMMOCTVM  A€Mno3uTa, YBENIMYEHHOro  Ha KOpPpPEeKTUpPOBKY

ACMO3UTHOro pblHKa), CKOPPEKTUPOBAHHOW Ha MeAWaHHOe 3HaYeHWe W3 AManazoHa

KPEAUTHBIX CNPEefoB, onpeAesieHHOe AN PefTUHIOBOW rpymnbl, K KOTOPOW OTHeceH

AGNO3NT B cooTBETCTBUM C lNMpunoxeHunem N 5 MpaBun, — ecnu nposepsieMasi cTaska

Mo /AOroBopy He COOTBETCTBYET pbIHOYHbIM YC/IOBUSIM Ha AaTy onpeaesieHus

cnpaBeasiMBOI CTOMMOCTH.

7.6. Fpacnk AeHEXHbIX NOTOKOB KOPPEKTUPYETCS B Clyyae:



8.

" BHECeHUs M3MeHeHui B AoroBop (B T. Y. B YaCTM M3MEHEHUS CTaBKU Mo A0roBsopy,
CpoKa [elCTBMS L[0roBopa, MEepUOAMYHOCTM WM CPOKOB BbIMfaTbl MPOLEHTHbIX
[0X0oA0B);

" WSMEHEHWUA CyMMbl OCHOBHOro fosira (MOMOJIHEHUs, YaCTUYHOrO MOralleHusi, eciu
OHO He 6blJI0 YuTeHo rpadukom).
paduK AeHEeXHbIX MOTOKOB MOXET 6biThb CKOpPPEKTUPOBAH B 3aBUCUMOCTM OT

W3MEHEHWS pacYeTHbIX OLEHOK MaaTexei U NMocTynaeHuii.

CnpaBeanusas CTOMMOCTb AEMNO3UTa PacCUUTLIBAETCS C YUYeTOM crieayoLlero.
8.1. B cnyyae npumeHeHus MeToda AMCKOHTUpOBaHMS crnpasegsineas CTOMMOCTb

NpU3HaeTCcs paBHO:

CC = DCF + NpoueHTr (2.9)

8.2. ECiu MeToa ANCKOHTMPOBaHUS He NPUMEHSsIETCS, crnpaseasineas CTOMMOCTb
NpU3HaeTCs paBHOM:

CC = O +MNpoueHTTk+MpoueHTNr (2.10)
roe:
CC = cnpaseanusas cToMMoCTb AenosuTa;

DCF - 3HauyeHue, paccynMTaHHoe B COOTBETCTBMM C n.7.1 Ha p[aTy onpeneseHus

cnpaBef/INBOI CTOMMOCTH;

O - cyMMa OCHOBHOrO fosra Ha AaTy onpeseneHus CNpaBeAsIMBOI CTOMMOCTU (C yyeToM

KanuTannsnpoBaHHOro NPOLIEHTHOrO A0X0Aa);

MPouUeHTTK — NPOUEHTHLIA 4OX0A 3a TeKyLyuii NMPOUEHTHbIN nepuosa (CPOK OKOHYaHUS

KOTOpOro He HaCTyrlI/l}'I), HaKOMJIEHHbIN Ha AaTy onpejesieHUs cnpaBeasnBoli CTOUMOCTMHU,;

ﬂpOU,eHan — MNPOUEHTHbIN Aoxoa (3a NCKTIOYeHneM KanmTanansmpoBaHHOro MpoLUeHTHOro
,D,OXOﬂa) 3@ MPOLEHTHbIe nepunoabl, CpoOKWM OKOHYaHUS KOTOPbIX HACTynuan Ha Aarty

OMpEe/AeneHus cnpaBeasimBoil CTOMMOCTU. 3HaueHue MpoueHTlr pasHo:

" CYMME NpOLEHTHOro foxoAa, Ha4MC/IEHHOro B COOTBETCTBUM C YC/0BUAMM Aorosopa
Ha /laTy OKOHYaHWA COOTBETCTBYIOLIEro NPOLEHTHOrO nepuoaa, (no ocTaTKy Ha gaTty
ONMpeAeneHns CnpaBesMBOA CTOMMOCTU - 3@ BbIYETOM CyMMbl ACHEXHbIX cpeacTs,
aKTU4eCcKM MOCTYNUBLUUX B CYET ero noraweHus) - B TeyeHue 10 AHell ¢ aaTsl

OKOHYaHNA COOTBETCTBYIOLLEro MPOLIEHTHOro nepuoaa;

*= 0 (Hymo) - no wucrteyeHuu 10 pgHeit ¢ AaTbl OKOHYa@HWUSA COOTBETCTBYIOLLENO

NpoLeHTHOro nepuoaa.

CnpaseanuBas cToMMOCTb AenosuTa pasHa O (Hynwo) c paTel oT3biBa AuueH3UK
KpeaAUTHOI opraHusauuu.



NMPUNOXXEHUE A

lNepeueHb AOCTYNHbIX U HabnOAaeMbIx 6MpIKEBbIX MJIOLAJAOK

AoctynHeie n HabnrogaeMble 6uprkeBbie NIoOWanKu

My6nnuHoe akumoHepHoe obLiectso "Mockosckas Bupxa MMBB-PTC" (MockoBsckas 6upxka)

My6anyHoe akumoHepHoe obLecTBo "CaHkT-lNeTep6yprckas 6upxa"

3akpbiToe akumoHepHoe o6LecTBo "CaHkT-MeTepbyprckas BanoTHas Bupxa"




ITpunoxenne Ne3

Kk IIpaBunam ompenenenus

CTOMMOCTH aKTHBOB, COCTaBJLIIOIIIX IICHCHOHHBIE PE3EPBEI,
U COBOKYITHOM CTOMMOCTY IIEHCHOHHBIX PE3EPBOB

METO/bI OITPEJAEJIEHHSI CTOUMOCTH OTAEJBHBIX BUIOB AKTUBOB
(OBSIBATEJIBCTB), 3A UICKJIIOUEHHUEM OIIEHUBAEMBIX IIOCJIE
INEPBOHAYAJILHOI'O IIPU3HAHUS 11O CIIPABEJIJINBO CTOMMOCTH

I. noaxoabl K OMPEQRENEHUIO AMOPTU3UPOBAHHOW CTOMMOCTU AOJIFOBOWA
LLEHHOW BYMAIU

1. Tlocne nepBoHauanbHOro MpU3HAHWA W [0 MpeKpaLieHus npusHaHus Mo
aMOPTU3MPOBAHHOW  CTOMMOCTM  OLEHWUBAIOTCS  A0JIrOBble  LeHHble  ByMary,
KnaccuduumpoBaHHble B KaTeropum!:

° Jonrosble LEeHHble ByMaru, yaepxuBaeMble 40 NoralleHus,

° AJosroeble  LeHHble 6ymaru  (BkJloYas  BeKCeslsl),  yyuTbiBaeMble Mo
aMOpTM3NPOBAHHOM CTOMMOCTM (KpOMe LEHHbIX 6yMar, y[epXuBaeMbiX A0
norawieHus).

2. AMOPTM3MPOBAHHOW CTOMMOCTbIO AOJFOBOI LiEeHHON 6yMaru Npu3HaeTcs CcyMMa, B

KOTOPOM A0/iroBas LeHHast 6ymar oLueHuBaeTcs Npu NepBoHaYasbHOM NpusHaHuu, 3a
BbI4E€TOM BbINJIAT B MnoralleHWe OCHOBHOW CyMMbl AoJjira, MOJSIyYEHHbIX MPOLIEHTHBIX
AOXOAOB, YBE/IMYEHHAss Ha Ha4yuCieHHble [pPOLEHTHble [OXOAbl, a Takxe
YMeHblUeHHas Ha BeJIMYUHY CO34aHHOro pesepsa noj obecueHeHue.
AMODPTU3NPOBAHHAs CTOMMOCTb PAaCCUUTbIBAETCH €XEOHEBHO OTAEJIbHO:
® MO Kax/oW LeHHol 6ymare — A/ HEIMUCCMOHHBIX LIEHHbIX 6yMar;
e MO KaXxAoW NapTuu? LeHHbIX 6yMar OAHOrO BbIMyCKa - A/ SMUCCUOHHBIX
LieHHbIX 6yMar. lMNpu 3TOM pacyeT aMOpTU3UPOBaHHON CTOMMOCTM BbINOAHSETCS
“CXoAsa 13 ocTaTka LeHHbIX 6ymar napTum Ha AaTy onpeaesneHns CTouMocTy.

lMpouEeHTHbIMY AoxoZaMKW MNpU3HAlTCA A0XOoAbl, Ha4YuUCNEeHHble B BuUae npoueHTa,
KyMnOHa, AUCKOHTa.
3. AMOpTM3MpOBaHHaﬂ CTOMMOCTb pacCUYUTbIBAETCA C WUCMOJSIb3OBAHUEM JIMHEWHOro

METoAa nMpU3HaHMA TMpPOLEHTHOro pgoxoda unaum Metoda 3ddEeKTUBHON CTaBKu
npoueHTta (aanee - 3CIN).
lMNpu pacyeTe amMOPTU3NPOBaHHOM CTOMMOCTM C MCMOML30BaHUEM JIMHENHOrO MeToAa
MPOUEHTHbIE [O0XOAbl HAYMCNIAIOTCS MO CTaBKe, YCTAHOBJIEHHOW YC/IOBUSIMU BbiMycKa
AONrOBON LIeHHOWM 6ymaru, cyMMbl AUCKOHTA M MPeMUU HaYUCSIIOTCS / CMChIBAIOTCS
pPaBHOMEpHO B TeYeHMe CpoKa obpallleHuns [LONroBoW LeHHOoN 6ymaru.
Mpu pacyeTe aMOpPTU3NPOBAHHOM CTOMMOCTM C MWCMOJIb30BaHMeM MeToga 3SCII
NpoueHTHbIE AoXoAbl HauncnsaoTes no 3CI (cTaBke AUCKOHTUPOBaHUA).
3CI1 onpenensieTcs oTAENBHO:

® MO Kax/JoW LieHHON Bymare — 1151 HEIMUCCUOHHBIX LEHHBIX ByMar;

° MO KaXAOW MapTUM LeHHbIX Bymar OAHOro BbiMycka - A/ 3MUCCMOHHbIX

LeHHbIX B6ymar.
4. AMOPTU3MPOBAHHas CTOMMOCTb AOJIFOBOW LIEHHOW 6yMarM C NpUMEHEHWEeM MeTona

3CI1 onpefenserca cornacHo CieayioLwero ajaropuTMa:

! B TepmuHonormn OCBY H®O - MonoxeHue "OTpacneBoil cTaHAapT 6yxranTepckoro yuyera onepaumii C LeHHbIMU
Symaramut B HeKpeaUTHbIX DUHAHCOBLIX opraHusauusix” (yTe. BaHkom Poccum 01.10.2015 N 494-M) n MC®039.

2 3peck 1 fanee noa napTueit MOHUMaeTcs COBOKYMHOCTb LEHHbIX 6yMar ogHOro Bbinycka, MpMobpeTEHHbIX Ha 06X
ycnosusx (B paMKax 0AHOro IoroBopa (CAEMKM)) M NPU3HAHHBIX €ANHOBPEMEHHO.



n m
AC= CIIIT —Z(BHOC} +IT+E)+ Z 1B, - PO (3.1),

i=1 p=1

roe:
CIr - ctoMMocCTb Npu NepBoHavYasbHOM NpuU3HaHuu;

BIMOC - BbinnaThl B NoraweHne oCHOBHOIA CYMMbI gonra;

M - nonyyYeHHblIe NPOLEHTHbIE OXOAbI;

K - koMuccun 1 npoune cymMbl, BKIlOYEHHbIE B pacyeT SCIT (BNa OUHAHCOBBLIX aKTUBOB:
CO 3HaKoM "MUHYC" — nonyuyeHHble HPO, co 3HaKoM "nAtC" - ynnadyeHHble H®O);

PO - peseps noa obecueHeHue;

| - MOPSAKOBLIN HOMEp [EHeXHbIX MOTOKOB MO BbIMJIaTaM B NoralleHne OCHOBHOM CYMMbI
AoJira, NONy4eHWUo NPOUEHTHbIX AO0XOLOB, MOMyYeHMio (ynjaTte) KOMUCCUIA M MpoumX
CYMM, BK/IlOYEHHbIX B pacdeT 3CIl, B nepuoa Ao JaTbl pacyeTa aMOPTM3MPOBAHHOWN
CTOMMOCTH;

N - KOJIMYECTBO AEHEXHbIX MOTOKOB C MOMEHTa MpU3HaHUSA (UHAHCOBOrO aKTMBA
(BbINNaThl B MorawieHUe OCHOBHOI CyMMbl Aosra, noslydyeHue MnpoLUEHTHbIX AO0XOA0B,
nonyyeHue (ynnarta) KOMUCCUI M MPOYNX CYyMM, BKJTIOUEHHBIX B pacyet 3CIM);

P - MOpAAKOBbIA HOMEp onepaLun MO pacyeTy MPOLEHTHbIX AOXOAOB C npuMeHeHnem
meToda 3CI1;

M - KOJIMYECTBO Oonepauunii Mo pacyeTy MPOLEHTHbIX AOXOAOB C MPUMEHEHMEM MeToaa
3CI ¢ MOMeHTa NpusHaHusa hUMHAHCOBOro akTMBa.

MP - npoueHTHble AoXxoAbl (pacxodbl), pacCUUTaHHbIE C npumeHeHueM Mmetoza 3CIT no
dopmyne (3.2):

I[I P, = OKPYIJI(A Cp1x(1+3CIN%G2)— A Cp-1 (3.2),
rae:
A Cp-1 - @aMOPTU3NPOBaHHAs CTOMMOCTb Ha AaTy Mpe/blayLLero pacyeTta npoueHTHbIX p-1
AoxofoB (pacxoAoB);
P - MOPAAKOBbIA HOMEp onepauuu MO pacyeTy MPOLEHTHbIX AOXO4O0B (pacxogoB) ¢
npnmeHeHnem metoga 3CI1;
g - YacTHoe OT AeneHus KoJinyecTBa AHeW OT AaThl pacyeTa A0 AaThl npeabiaywero
pacyeTa (MEpPBOHAYaNbLHOrO MPU3HAHUSA) Ha KOJMIMYECTBO AHEN B KajseHhapHoOM roay,
npuHAToe 3a 365.

5.  3CIl onpegensieTcs Ha AaTy NepBOHAYasbHOIO MPU3HAHMSA W NOAJIEXMUT NepecMoTpy B
Cny4dasax, onpefeneHHbIX YYeTHON noauTukoit HIM® cornacHo OCBY H®O, MCoO, B
T.4. B ATy HacTyrJieHnsa crieaytowmx cobbiTuii B OTHOLIEHUM LeHHOoM Bymaru:

* B AaTy odepTbl — €Cnu NpaBo He UCMOJIb30BaHO;

° B AATy M3MEHEHUs CBeAEeHWI 0 aaTe odepTbl, KOTOpas 6bina UCMONb30BaHa
AnA - onpejeneHus oxuaaeMmoro cpoka obpallleHus LUeHHOW 6ymaru npwu
pacuete 3CIM3;

° B [aTy OKOHYaHuA Kax[oro KyMOHHOro mepuoja — €CiM B pacyeT CTaBKu
BKJIIOYEHBI NepeMeHHble, 3HayeHWe KOTOpbIX He 3aBUCUMT OT pelleHus
SMUTEHTa (MHAEKC NOTPeBUTENbCKUX LieH, aHasiormyHoie);

® B [aTy OKOHYaHMA KYMOHHOro Mepuofa — eC/iM 3MUTEHTOM YCTaHOBJIEHbI
PaHee HeonpejeneHHble CTaBKWU Ha creaylowmii (nocniegytowmne) KynoHHble
nepuoael (3a UCK/OYEHMEM LieHHbIX ByMar, Mo KOTOpbiM B pacyeT cTaBKM
BKJIIOYEHbl NEepeMeHHble, 3HaYeHWe KOTOPbIX He 3aBUCUMT OT pelleHUs
3MUTEHTa);

® nop fatol M3MEHeHUs CBefeHuit o fate odepTbl MOHMMaeTCs faTa, B KOTOPYH pacKpbiTa uHdbopmauus 06
AHHY/IMPOBaHMK paHee O6bSBNEHHON AaTbl OMEpTbl WM O HanMuMM Goflee paHHel AaTbl oepThl, 3a UCKIIIOYEHMEM
otbepThl, NpeaAyCMaTPUBAIOWEN NPaBO BbIKYMNa SMUTEHTOM LEHHbBIX 6yMar no cornaleHuio ¢ UX BragenbuamMu, B TOM
cry4ae, ecnm obbeM BbiKyna He paBeH 06beMy Bbifycka LEeHHbLIX 6yMar B 06paLieHni.



® B [arty OKOHYaHWS KYMOHHOro nepuoda — €C/An SMUTEHTOM YCTaHOBJ/IEHA
paHee HeonpeAeseHHas BeJiMYMHA MOralleHnss OCHOBHOro Josnra (ecnu
YCNOBUSAMKW BbINyCKa MpPefyCcMOTPEHO YacTUYHOEe TMoralleHne OCHOBHOMO
Ao/Nra, HO He YCTaHOBJIEHbI CYMMbI MOralleHns Ha BeCb CPOK obpalleHus);

°* B AATy OKOHYaHMsa KaXxAoro KBapraja — B OTHOLWEHWM UeHHbIX 6ymar c
UHOEKCMPYEMbIM HOMUHANIOM, €C/In B pacyeT BeSIMUYMHbl OCHOBHOIO AOAra
(HOMMHana) BKJIOYEHbl MEepeMeHHble, 3HauyeHUe KOTOPbIX He 3aBUCUT OT
peLleHnNs SMUTEHTa;

° B MHBIX ChydasX, onpejesieHHbiX cornacHo OCBY, MCOO (Bknawo4das aaty
peknaccudukaumMm UeHHbIX 6ymMar - eciuM 3TO  NpefycMOTPEHO  AJist
COOTBETCTBYIOLNX KaTeropuii LeHHbIX 6yMar).

6. 3CI npMHMMaeTcs paBHOI:

e (aktnyeckot 3CI Ha A[aTy nepBOHAYaabHOro NnpuU3HaHUa - CTaBkKe,
AVCKOHTUPYtoLen Gyaylune AeHexXHble NMOTOKU B TEYEHUE OXMAAEeMOro Cpoka
obpalleHuns ueHHoW 6ymar 40 CTOMMOCTM NPUOBPETEHUS! LEHHOI bymaru
(naptum) (Po), ccopMMpoOBaHHON Ha AaTy ee MepBOHaYanbHOro npu3sHaHus B
COOTBETCTBUM C y4eTHON nonutukoi, OCBY, MCOO;

e (aktuueckort 3CI Ha paTy nepecmoTpa SCI - CTaBKe, AUCKOHTUpYIOLLEN
byaywme paeHexHble MOTOKM B TeYEHWE OXUAAEMOro cpoka obpaleHus
LeHHOW 6yMarm [0 CTOMMOCTM  UEHHOIl  6yMaru (naptun)  (Po),
chopMupoBaHHOi Ha pAaTy nepecmoTpa 3CIM B COOTBETCTBUM C y4YeTHoM’
nonutukon, OCBY, MC®O. PacuyeT HOBOro 3HauyeHuss SCI1 BbINOMAHSETCH C
YHETOM BCEX MPOLEHTHbIX AOXOAO0B, HAYWUC/IEHHbLIX B AaTy nepecMoTpa 3CII,
(BKNtOUAs HayucneHWe KOPPEeKTUPOBKW, yBenuuuBawowei / yMeHbLuawmLwen
CTOMMOCTb LieHHbIX ByMar, ¢ ucnosib3oBaHUeM paHee onpeaeneHHoi SCIT).

®akTnyeckas ICIl, paccuuTaHHass B MOMEHT MepBOHAYasbHOrO npu3HaHus,
CHMTaAeTCA COOTBETCTBYIOLLEN PbIHOYHOW YC/IOBUAM, €CAuU crpaBeannBasl CTOMMOCTb
LIeHHOI 6yMaru cooTBeTCTBYeT CTOMMOCTU NpuobpeTeHusi. B c/lyyae ecjim CTOMMOCTb
npuobpeTeHus uUeHHo 6ymaru*, He npu3HaHa cnpaBeasiMBoMN cTonmocTbio, HMA®
OCYLIECTBNSIET KOPPEKTUPOBKY CTOMMOCTM MNpuobpeTeHus [0 crnpaBeasnBoii
CTOMMOCTM B MOMEHT MepBOHAa4asbHOrO MPU3HaHUS, U OCyluecTBaseTcs pacyeT SCII
NCXoAs U3 MOJTYYEHHON CnpaBea/IMBO CTOMMOCTM.

7.  ®opMmupoBaHue rpaduka 6yAylWMUX [OEHEXHbIX MOTOKOB B uendax pacdeta 3CIN
OCYLLECTBNSETCA B COOTBETCTBMM C [MpusioxeHnem N24 HacToswux Mpasu.

8. PacueT cpakTuyeckoit 3CI BbINONHAETCS C TOYHOCTLIO A0 7 3HaKOB MocJsie 3angaTon B
MPOLEHTHOM BblpaxeHuu (9 3HaKkoB B A0JIEBOM BbIpaxeHuu) rno gopmyne (3.3):

J
Z (1 + Y)(Dn—Do)/365 (3'3)
n=0

e

Y - NCKOMOE 3Ha4yeHune CTaBKu AUCKOHTUPOBaHUS (3Cm;

J — KONNYeCTBO feHeXHbIX MOTOKOB B TEYEHUE 0XUAAEMOro nepuoa obpallenus;

N - NOPSIAKOBLIN HOMEpP AEHEXHOro NoToKa, rae
N=0 COOTBETCTBYET «BXOLHOMY» [JEHEXHOMY MOTOKY;
N oT 1 A0 j COOTBETCTBYIOT A€HEXHbIM MOTOKAM, ONpeAesieHHbIM B COOTBETCTBUU
¢ lNMpunoxeHnem N2 4 Mpasun;

Pn — BennyunHa geHexHOro notoka n, rae

4 C yUYeTOM OMOMHWTENbHBIX 3aTPaT 1 CTOMMOCTM caenku MNMOU, HauncneHHoW fo AaTbl NEPBOHAYANBHOIO MPU3HaHWS B
Ccny4yasx, yctaHoBfeHHbIX OCBY H®O.



3HayeHne Po paBHO 6anaHCOBOW CTOMMOCTM MapTUM LEeHHOoN 6ymaru Ha aaTy
pacyeta 3CI1 (6e3 y4yeTa nepeouleHKU), O KOTOPOI AUCKOHTUPYIOTCH GyayLume
AE€HEeXHble NOTOKU, B3ATON CO 3HAKOM MUHYC:
3HauyeHuns ot P1 A0 Pj paBHbl BeAMYMHAM AEHEXHbIX MOTOKOB, OMpeAeNeHHbIM B
cooTBeTcTBMU C lMpunoxennem N4 Mpasun;
Dn - nata AeHexHOro noToka n, rae

Do paBHO aaTe, B KOTOpPYIO BbiNosiHAETCA pacyeT 3CM;
3HayeHna ot D1 Ao D; paBHbl AaTaM [AeHEeXHbIX MOTOKOB, OnpefeneHHbiM B
cooTBeTCTBMMU C [punoxeHneM N4 Mpasun.

9. [na HauucneHus npoueHTHbIX goxogos SCII NPUMEHSETCA C AaTkl, cieaylowen 3a

faTon ee pacuera.

II. noAXxoAbl K ONPEAENIEHUIO AMOPTU3UPOBAHHOW CTOMMOCTU OEHEXHbIX
CPE[ICTB, PASMELLEHHbIX MO JOrOBOPAM BAHKOBCKOIO BKJIAAQA (AEMO3UTOB)

1. [leHexHble cpeacTBa, pasMelleHHble Mo AoroBopy 6aHkoBCKOro BkJjaga, (nanee -
AEMOo3M1T) OLEHNBAIOTCA MO aMOPTU3UPOBAHHOW CTOMMOCTM, ecnu npu nepBOHavasibHOM
MpuU3HaHWM  [enosuT  KnaccuduumposaH B KaTeropuio  OLEHMBAaeMbiX Mo
aMOPTM3MPOBAHHOW CTOMMOCTU, U OTpPaXaeTcs B cocTaBe akTusos HI.

2. AMOpPTM3MPOBAHHOW CTOMMOCTbIO [eno3uTa NPU3HAETCsl CyMMa, B KOTOpPOW Jeno3uT
OUE€HNBAeTCA Npu NepBOHaYasibHOM MPU3HAHMKU, 3a BbIYETOM BbLIMJIAT B MNOraleHue
OCHOBHOW CyMMbl [0/ra, MOJyYEeHHbIX MPOLIEHTHbIX JOX00B, YyBe/IMYeHHas Ha
Ha4YNCNEHHbIE NPOLIEHTHbIE OXOAbI, @ TakKXe 3@ BbIYETOM CYMMbl CO3/1aHHOMO pesepBa
noz obecueHeHue.

3. AMOpPTM3MpOBaHHas CTOMMOCTb AEMO03UTa pPacCuYnTbIBAETCA eXeAHEBHO OTAe/IbHO Mo
KaxaoMmy AenosuTy.

4. AMOpPTM3MpOBaHHas CTOMMOCTb PacCYMTbIBAETCS C UCMOAb30BAaHUEM JIMHENHOMO MeToaa
MpU3HaHMA NMPOLIEHTHOro AoXoAa uin MeToAa addeKTUBHOM CTaBku npoueHTa (aanee -
aCn).

Mpu pacueTe aMOpPTU3MPOBAHHOIN CTOMMOCTM C MCMOJIb30BAHMEM JIMHEHHOro MeToaa
MPOUEHTHbIE [0XOAbl HAYMCNAIOTCA MO CTaBKe, YCTAHOBJIEHHOW YC/I0BMAMM A0roBopa
(HoMMHanbHoI cTaBke).
Mpu pacuyeTe aMOPTUIUPOBAHHOW CTOMMOCTM C WCMO/b30BaHUEM metoda 3CI
MPOLEHTHbIE A0X0Abl HavncnsoTes no ICM (cTaBke AUCKOHTMPOBAHMS).
3CIN onpeaenseTcs OTAMLHO MO KaXa0My 4ernosunTy.
5. MeToa 3CIT He npuMeHsaTCs K Aeno3unTy, ecnu:
® [Aeno3nT MMeeT CPok noraiweHus "o BocTpe6GoBaHns";
e 3(pdheKT OT AUCKOHTUPOBaHWUS He sBASeTCH CYWECTBEHHbIM Ha Aaarty
NepBOHAaYasIbHOro NPU3HaHUs.

SddekT 0T [AMCKOHTUPOBAHUS MpU3HaeTCs HeCyleCcTBEHHbIM eCc/iM  Ha gdarty
nepBoHayasibHOro NpuU3HaHuUs:

® CPOK noraweHus Aeno3nTa CoCTaBNIsSieT MeHee o4HOro roga m

® TMPOLEHTHas CTaBKa No AOroBOpPY COOTBETCTBYET PbIHOYHbLIM YC/IOBUSIM.

6. lpoueHTHas cTaBka No 4OroBOpy Npu3HaeTCs COOTBETCTBYIOLLEN PbIHOYHbIM YCIOBUSAM,
B C/ly4ae ec/n ee 3Ha4yeHune He BbIXOAMT 3a ANanasoH PbIHOYHbLIX CTABOK.

[ns uenei onpesneneHns COOTBETCTBMS PbIHOYHbLIM YC/I0BMSIM BbINOJIHAETCSA NpoBepKa:
® TMPOLEHTHON CTaBKWU, YCTAHOBJIEHHOW YC/OBUSIMU gorosopa (manee -
HOMWHanbHasi CTaBka)® - A/9  [Eeno3UTOB, CPOK MoralleHus KOTOpbIX,

5 PasHuUa MeXAy HOMMHaNbHON CTaBKOM W (aktuyeckoi ICM NpuUsHaeTCs HECYLLEeCTBEHHOM ANA AEno3uTOB, CPOK
MOralleHnst KOTOPbIX, pacCHnTaHHbIi OT AaTbl NepBOHAYaNIbHOIO NPU3HAHNS COCTaBASET MEHEE OAHOIO roaa.



paccyuMTaHHbIM OT AaTbl MEpPBOHAYaNIbHOMO MPU3HAHWUS, COCTaB/siIeT MeHee
oAHoOro roza (BkJouyas AenosuTbl, AaTa MOraleHus KOTOPbLIX MPUXOAUTCS Ha
APYrol OTYETHbIA roA), 3a WCK/YEHMEM clyyaeB, Korga Aeno3uT
KnaccupuumMpyetca  ¢GOHAOM B KaTeropuio «[eHexHble cpeacTBa M UX
SKBUBANEHTbI» (B AAHHOM C/lyyae AOMOJIHUTENIbHAs MpoBepKa Ha PbIHOYHOCTb
He TpebyeTtcs)

e dakTtuyeckoit 3CI no Aeno3uTy - ANS AEnO3UTOB, CPOK MNoralleHus KOTOPbIX,
paccyuTaHHbIM OT AaThl NepBOHAYANILHOIO MPU3HAHWUS, COCTaBASIET O4UH o4 U
bonee.

[lvanasoH pbIHOYHbIX CTaBOK (MUHUManbHOE U MaKCUMasibHoe AONyCTUMble 3Ha4yeHus
CTaBKW) pacCYMTbIBAGTCA WCXOAS M3 3HA4YeHUs 6Ge3pUCKOBOI CTaBKM AOXOAHOCTU U
MUHMMaIbHOrO U MakCMMaslbHOr0 COOTBETCTBEHHO 3HAYEHWUN U3 AManasoHa KPeAUTHLIX
cnpenos.

B kauyecTBe 6e3pMCKOBOIM CTaBKM JOXOAHOCTU MPUMEHSIETCS 3HauYeHue 6e3puckoBoro
WHAMKaTopa Ha J[aTy nepBOHa4a/lbHOro MpU3HaHWS [Aeno3uTa, YBEJIMYEHHOro Ha
KOPPEKTUPOBKY [EMO3UTHOIrO pbiHKa®,

[lnanasoH KpeaAuTHbIX cnpefoB (MUHMMaNbHOE, MakcumanbHoe, MeJuaHHOe 3HayeHus)
OnpeaensieTcs Ans AenosnTa B COOTBETCTBMM C [punoxeHuem N? 5 K HacTosWuUM
Mpasunam.

7. B KkauyectBe 6e3pUCKOBbIX WHAWKATOPOB MPUMEHSIOTCA cneaywowme 3TasloHHble
(bMHaHCOBble MHAMKATOPLI (CTaBKK):

e [Ins Aeno3nToB, HOMUHUPOBAHHbLIX B BasloTe Poccuiickoit denepaunn - craBka
RUSFAR;

e [ins penosnToB, HOMUHUpPOBaHHLIX B [onnapax CLUA — craBka SOFR (Secured
Overnight Financing Rate)?;

e [lns f[enosnToB, HOMMHMPOBaHHLIX B EBpo - ctaBka €STR (Euro short-term
rate)s.

8. KoppekTuposka [Leno3WTHOrO pbiHKa Spread® paccuuTbiBaeTcs no dopmyne (3.4) kak
pasHuua cpeaHero 3HayeHust HaboAaeMol PbIHOYHON CTaBKU B OTHOLUEHMM AEno3uUTa
Ha Tropu3oHTe 3 MecAua M CpeAHero 3HauyeHuss 6e3pUCKOBOro MHauMKaTopa 3a
aHaJIormyHell nepuoa;:

13 —
SpreadD = OKPYTJI <—Z L Tp],mi - Rf, 2) ’ (34')
=

3
rae:
Thiaes - HabsnioAaeMas pbIHOYHas CTaBKa B OTHOLUEHMW AEno3uTa;
R; - CpefHee 3HauyeHWe 6e3pMCKOBOro MHAMKATOpa 3a TOT Xe nepuog, 3a

KOTOpbIi onpefesieHbl 3HayeHUsi Hab/lloAaeMoii PbIHOYHOM CTaBKU B
OTHOLUEHMU Aeno3uTa.
3HaveHune Spread® paccunTbiBaeTcs 6€3 NPOMEXYTOUYHbIX OKPYr/IEHUI U COOTBETCTBYET
3Ha4YeHNo B NpoUeHTax, OKPYrieHHOMY [0 2 3HaKOB Moc/e 3ansToil.

9. B kayectBe  Habnlo4aeMbIX  PbIHOYHBIX  CTaBOK NPUMEHSAIOTCA  3Ha4YeHus
CPE€AHEB3BELUEHHbIX  MPOLEHTHbIX  CTABOK MO  MPUBJIEYEHHBIM  KPeAWUTHbLIMM
OpraHusalusmu BKagam (AenosutaM) HedUHAHCOBLIX OpraHuszaumit B py6rsx w
WHOCTPaHHOW BantoTe, packpbiBaeMble Ha oduLMaNbHOM caiiTe BaHka Poccun®.
Wcnonb3yloTcsi  cpeHeB3BELUEHHbIE CTAaBKM B py6asx u WHOCTpaHHOI BastoTe,
packpbiBaeMble Ha opuLmanbHOM calite BaHka Poccuu B Lenom ro PO.

& KoppeKTMpoBKa [AEMO3UTHOrO pbIHKA OTpaxaer obllee COOTHOWEHWE CTaBOK Ha pbIHKE JEMNO3WMTOB M CTaBoOK
6e3pncKoBoro MHAMKaTopa.

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/?PrtId=int rat&ch=PAR 11965#CheckedItem.




CpefHeB3BeLUEHHbIE CTAaBKW OMNPEeAeNsioTCs C UCMONb30BAHUEM WKaslbl (pa3BepHyToN),
BKJIIOYaloLEeN No3nUnm:

e 10 30 gHen;

e 0T 31 g0 90 KaneHZapHbIX AHEN;

e 0T 91 go 180 kaneHAapHbIX AHEN;

e 0T 181 KkaneHaapHbIX AHel 8o 1 roaa;

e oT 1 roga fo 3 ner;

e CBblle 3 neT.

Habnionaemoli pbIHOYHOWM CTaBKOil B OTHOLIEHMM Jerno3uTa SIBASETCS 3HauyeHue
CpeAHEeB3BELUEHHON MpOLIEHTHOW CTaBKM 3a MecsAl, Haubonee 6nu3KUit K AaTe
MEpBOHA4YaJbHOrO MNpuU3HaHWS [AenosnTa, B BajloTe, COOTBETCTBYIOWIEN BasoTe
AenosnTa, Ha CpoK, COMOCTaBMMbIN C OXUAAEMbIM CPOKOM pasMeLleHns AenosuTa.

10.3CIN onpeaensetca Ha AaTy MepBOHAYasbHOro MPU3HAHUS AEnO3uTa U MOANEXMUT
MepecMoTpy B Ciy4yasnX, onpeAesieHHbIX y4yeTHon nonntukoi HMN® cornacHo OCBY HKO,
MC®O, B T. 4. B C/lyyae KOPPEKTUPOBKM rpaduka AEHEXHbIX MOTOKOB B CBSA3M C
HacTynJjieHneM cneayrLmnx cobbiTuii:

° B AaTy BCTYMJIEHUS B CWJYy COMlawleHns o6 yCTaHOBJIEHUM HOBOI MPOLEHTHOM
CTaBKM No foroBopy 6aHKOBCKOro BKJjaja C MNaBatoLlei NPoLEHTHON CTaBKo;

° B [aTy BCTYyNJIeHUs B CWJIy COMlalleHnsa O NpoJsioHraunn Aenosuta (ecsv paHee
K Aeno3nTy npuMeHsanca metog 3CHM).

MepecmoTp 3CI (AeicTBUA MO pacyeTy HOBOro 3HauveHusi CI) BbINOAHSAIOTCA Moce
HauYnc/ieHns BCEX TMpPOLIEHTHbIX JAOXOAOB (BK/OYas Ha4vyuC/IeHUe KOppPeKTUPOBKM
CTOMMOCTH Aeno3uTa C ucnosb3osaHmeM ICIM).

11.3CIN Ha gaTy nepBoOHa4asbHOro MpU3HaHUS AEMOo3uTa B 3aBUCMMOCTU OT pe3ynbTaToB
MPOBEPKM COOTBETCTBUSA CTaBKM MO AOrOBOPY PbIHOYHbLIM YC/OBUSIM MPUHUMAaETCS
paBHOI:

e (aktuyeckonn 3CI - cTaBKe, AUCKOHTUPYIOLLEN OXUAAEMbIE AEHEXHbIE MOTOKM
B TE€4YeHMe OXWAAEMOro cpoka pasMelleHMs Aeno3uTa TOYHO [0 CTOMMOCTMU
Aenosuta (Po) npu ero nepsoHavyanbHOM MPU3HAHMK, PABHON CyMMe AEHEXHbIX
CPeacTs, pasMelleHHbIX B pAenosut® - ecau  aHanusupyemas cTaBka
COOTBETCTBYET PbIHOYHbLIM YCJIOBUAM;

e pblHOYHOW ICI1 - 3HAYeHUI0 MeAMaHHOWM MpPOLEHTHOW CTaBKM M3 AManasoHa
PbIHOYHbLIX CTaBOK, PpacCYMTaHHON NS Aeno3uTa WCXOAS U3  3HauyeHus
6e3pncKoBoOii  CTaBKM  [OXOAHOCTM  (6€3pUCKOBOMO nHaAuKaTopa Ha gaTty
MEPBOHAYA/IbHOIO MNPU3HaHWUS AEMO3UTa, YBEJMYEHHOrOo Ha KOPPEKTUPOBKY
AENO3UTHOrO pblHKA), M MEAMAHHOro 3HauYeHusi KpPeaWTHOro crnpeaa - eciu
aHanusupyemas ctaBka no AOroBOpy HE COOTBETCTBYET PbIHOYHbLIM YC/IOBUSM.

Ecniv  Ha paTy nepsoHauasbHOro Mpu3HaHWs CTaBka MO JOroBOpY npusHaHa
HEPbIHOYHOWM, BbIMOJIHAETCA MepecyeT aMOpPTU3MPOBAHHOW CTOMMOCTM Aeno3uTa C
WCnoJsib30BaHNEM B KayecTBe CTaBKWM AUCKOHTUPOBAHMS pbiHOYHOW DCI1 (He3aBUcMMO
OT CpOKa noratleHuns Aeno3unTa).

12.3CrI1 Ha paaTy ee nepecMoTpa NpUHUMaeTCs paBHoIA:

e akTnyeckoi 3CII - craBske, AVUCKOHTUPYIOLWENA OXUAaeMble AeHEXHble MOTOKU
B TEYEHNEe OXMAAeMOro Cpoka pasMelleHus Aeno3nTa A0 CTOMMOCTM Aeno3uTa
(Po), cnoxusleiics Ha AaTy nepecmoTtpa 3CI (BkJtoYas NPOLEHTHbIE A0X0Abl,
HayncneHHble 3a AaTy nepecmoTpa 3CIM).

13.Ecnn nocne paTbl MepBOHAYasibHOrO MPUSHAHUS AEeno3uTa rpacuk oxuaaeMbix
ACHEXHbIX MOTOKOB MO [Aeno3uTy, B OTHOLIEHWM KOTOPOro npuMeHsieTcs Mmetosn SCI,
NEPECMOTpeH B 3aBUCUMOCTU OT W3MEHEHUS pacyeTHbIX OUEHOK njaTtexenhn wu

% npoune pacxogpl (3aTpaTbl MO CAENKE) He BKIIOYAKTCH B pacyeT 3CI. TMpoune pacxogbl B CUY WX
HECYLWEeCTBEHHOCTM NPU3HAIOTCA B COCTaBe NpUBbLIIEN 1 yEbITKOB B AaTy UX ONAaThl.



MOCTYNNIeHU (3@ WCKJIlOYeHMeM CllyyaeB, NpeAycMOTpeHHbiX B n.10), To Ha aaTty
M3MeHeHus rpaduka:

e He BblNosiHAeTCA nepecMoTp 3CI no genosuTy;

° BbINOJIHAETCA MNepecyeT aMOPTU3UPOBAHHON CTOMMOCTM Jeno3uTa nyTem
pacyeTa npuBeAEeHHOW CTOMMOCTM PACYETHbIX BYyAyWMX [AEHEXHbIX MOTOKOB
COrnacHO W3MeHeHHOMY rpaduKky C WCMNOJIb30BaHWUEM B KayecTBe CTaBKM
AVCKOHTUPOBaHUA  nepBOHayvasbHol  ICII (paccuntaHHOM  Ha  gaTty
NnepBoHavaNbHOro NpuU3HaHusa UNKU Ha daty nepecmotpa OCIM ¢ yyetom n.11 wan
12).

14. Pacuet daktuueckori SCI1 BbINOMHAETCSA C yUYETOM Cneaylowero:
14.1. TMpwu dopmMuposaHnmn rpacduka 6yayLUX AEHEXHbLIX MOTOKOB YYUTbIBAKOTCS BCE
AEHEXHble MOTOKM B MoralleHne OCHOBHOMo AoJjira M MPOLEHTHOro Aoxoga Ao
AaTbl noraweHua JenosuTta, B TEYEHME OXWAAEMOro CpoKa pasMelleHUs
AenosunTta.
Oxuaaemblil Cpok pasMeLleHusi Aeno3uTa onpeaensieTcs C AaThl pacyeta 3CI
A0 AaTbl noraweHna aenosnta, YCTAaHOBJIEHHOW AOroBOpOM, WAM JaTel, A0
KOTOpoOii onpejenieHa npoLUeHTHas cTaBka (MO JOroBOpy C njasaioweit
NPOLEHTHOM CTaBKOW).
14.2. [lata AeHeXHOro notoka nNpuMHUMaeTcs paBHOIl:
®* [aTe OKOHYaHMA KaxAaoro mMpoLeHTHOro nepuoaa, Mo 3aBepLUeHuto
KOTOpPOro B COOTBETCTBUM C YCJIOBMAMW [OroBopa OCYLIECTBASAIOTCS
BbIN/JIaTbl MPOLEHTHOro Aoxoda W (ecnu npeaycMOTPEHO) YacTUYHoe
noralleHue OCHOBHOIO A0Jra;
* [iaTe, A0 KOTOPOW onpefiefieH 0XuaaeMblilt CPOK pasMeLleHus Aeno3uTa.
14.3. BennyuMHa feHeXHOro NoToka NpMHUMaeTCs paBHOM’
e CyYMMe TMpOLUEHTHOro /[Joxoda, pacCYMTaHHOW B COOTBETCTBUU C
YCJIOBUSIMW AOFOBOPa Ha AaTy AEHEXHOro noTtoka, u
° CyMMe OCHOBHOro fosira, noasiexaiien noraweHuo B AaTy AeHEXHOro
noTtoka.
CyMMbl  A€HEXHbIX MOTOKOB pacCyMTbiBalOTCA C Y4YeTOM KanuTanusauuu
MPOLEHTHbIX OXOA0B, €C/IN 3TO NPeAyCMOTPEHO YC/I0BUSIMU AOMOBOpa.
15. Pacuet dakTuyeckoit SCI BbINOAHSETCS MO dopmyne:

j
Z 1+ Y)(Dn boyaes:  (3:5)
n:

e

Y - UCKOMOe 3HaYeHne CTaBKU AUCKOHTUPOBaHUA (bakTuyeckas 3CN);

J — KOJINYECTBO AeHEeXHbIX MOTOKOB B TEYEHUE 0XUAAEMOro nepuoja pasMeLleHus;

N - NOPSAKOBbLIA HOMEp AeHEXHOro noTokKa, rae
n=0 COOTBETCTBYET «BXOLHOMY>» IEHEXHOMY MOTOKY;
N oT 1 A0 j COOTBETCTBYIOT IEHEXHbIM MOTOKaM, OonpeesieHHbIM B COOTBETCTBUM
cn.l4;

Pn - BenunHa aeHexHoro notoka n, rae
3HayeHne Po paBHO CTOMMOCTM, [0 KOTOPOM AUCKOHTUPYIOTCS OXMAAeMble
A€HEXHbI€ MOTOKM cornacHo n.11 wau n.13, B35TON CO 3HAKOM MUHYC;
3Ha4yeHua oT P1 [0 Pj paBHbl BeNMYMHAM [AEHEXHbIX MOTOKOB, ONpefesieHHbIM B
COOTBETCTBUM C N.14.3;

Dn - paTta aeHeXxHoro notoka n, rae
Do paBHo aaTe, B KOTOpYIO BbiNosiHAEeTCca pacyeT SCM;



16.

17.

3HaveHna ot D1 fo Dj paBHbl AaTaM [AEHEXHbIX MOTOKOB, OMNpefeneHHbIM B
COOTBETCTBMM C 11.14.2,
3HayeHusi paccuuTbiBaeTcs 6€3 MPOMEXYTOYHLIX OKPYIeHUN B NPOLIEHTHOM
BbIpPaXX€HMN C TOYHOCTbIO A0 7 3HaKOB Mocie 3ansaToi (MM B AONEBOM BbIPaXEHUM C
TOYHOCTbIO A0 O 3HAKOB MOCJIE 3anAToM).
AMOPTU3UPOBaHHAA CTOMMOCTb AEeno3uTa C NpuMeHeHueM MeTtoaa SCII ornpeaensieTcs
Kak npuBeAeHHas CTOMMOCTb GyAyuMX AeHEXHbIX MOTOKOB C NPUMEHEHUEM CTaBKU
ANCKOHTMPOBaHWA, paBHOW 3(deKTUBHON npoLeHTHoW cTaBke (3CI) no dopmyne
(3.6):

] Pn
AC= z (1 + y)(Dn—-DaTa)/365’ (36)
n=1

roe
AC - UCKOMOe 3HayeHMe aMopTU3UPOBaHHON CTOMMOCTM Aeno3uTa
Y - 3HauyeHue 3CI1, npuMeHseMoil B KauyecTBe CTaBKU ANCKOHTUPOBaHUS COr/1acHO
n.1i, 12;
J — KONNYECTBO [EeHEeXHbIX MOTOKOB B TEYEHUE OXWUAaeMOro nepuoja pasMelleHus C
AaTtbl pacyeTa AC;
N - NOPSAKOBbLIN HOMEpP AEHEXHOro NnoToka, rae
N OT 1 A0 j COOTBETCTBYIOT AEHEXHbIM NOTOKAM, onpeaesieHHbIM B COOTBETCTBUMU
cn.l4;
Pn — BennYMHa aeHeXHOro notoka n, rae
3Hay4eHua oT P1 [0 Pj paBHbl BeIMYMHAM [EHEXHbIX NMOTOKOB, onpenesnieHHbIM B
COOTBETCTBMU C N.14.3;
Dn - pata geHexHoro noToka n, rae
3HayeHua ot Di fo Dj paBHbl AaTaM [EHEXHbIX MOTOKOB, onpeneneHHbIM B
COOTBETCTBUU C n.14.2.
[llata - naTa nepBoHa4YaNbLHOrO NPU3HAHMS AEMNo3uTa.
3HayeHne paccuMTbiBaeTCsi 6€3 MPOMEXYTOUHbIX OKpYyrfieHui B BasoTe Aeno3uTta C
TOYHOCTbIO [0 2 3HAKOB MoOC/ie 3anAaToi.
[ns HauncneHus npoueHTHbIX Aoxoaos SCIM npuMeHsaeTcs:
e C paTel, cneaylouwein 3a gatoi pacyeta OCM - ecnn npoBsepseMas craBka
COOTBETCTBYET PbIHOYHbIM YC/IOBUSIM Ha AaTy NMepBOHaYasbHOroO MPU3HAHUS WK
B cny4vae nepecmoTtpa ICIT;
e C Aaatbl pacyeta 3CI1 - ecnu npoBepsieMas ctaBka He COOTBETCTBYET PbIHOYHbLIM
YyCJIOBUAM Ha AaTy NepBOHayasbHOIO NPU3HaHMS.

III. NOAXOAbl K ONPEAENIEHNIO AMOPTU3MPOBAHHON CTOMMOCTH OEHEXXHbIX
CPEACTB, NOJZIYYEHHbIX MO 1 YACTWU CAEJIKU PENO (CAENOK NPSAMOro PEMNO)

1.

[leHexHble cpeacTBa, nosiyyeHHble nNo 1 yactu caenkn PEMNO, (manee - cpenka
npsmoro PEMMO) yuuTbiBalOTCS MO aMOPTM3MPOBaHHON CTOMMOCTM U oTpaxalrTcs B
cocTaBe 06a3aTeNbCTB (KPeaAMTOpCKOn 3a40J/1XeHHocTHn) HIM®.
AMOpPTU3NMPOBaHHOW CTOMMOCTbIO  CAEJNKU npsMoro PEMO!! npusHaetca cymma
ACHEXHbIX CPeACTB, MOJIyYeHHbIX No 1 YacTu caenku,
YMEHbLIEHHasi Ha CYMMY Ha4WUC/IEHHbIX MPOLEHTHbIX PACXOAOB - €C/IN MPOLEeHTHas
CTaBKa Mo cAesike NonoXxuTtesbHas;

1 Caenxkun npsimoro PEMNO, 3aknouaeMblie ®oHAOM, HanpasneHbl Ha NMoslyYeHue 4oxoaa oT npegocraB/eHus BO
BPEMEHHOE BNaZeHNe 1 NoJib30BaHWeE LieHHbIX 6yMar Ha yCnoBUSX CPOUYHOCTM, NAATHOCTY M BO3BpPaTHOCTMU



YBE@JIMYEHHAsA Ha CYMMY Ha4MCJ/IEHHbIX MPOLEHTHbIX AOXOAOB - €C/IM MpOLEHTHas
CTaBKa Mo caesike oTpuuaTtesibHas.
CYMMbl MOHECEHHbIX [OMOJIHUTENbHBIX PACXOA0B, CBS3aHHbIX C 3aKJOYEHUEM U
ucnosiHeHnem 1 u 2 yactu PEMO Bkao4aeTcs B CTOMMOCTb caesnku npsimoro PEMO wu
YUUTBbIBAOTCA B pacyeTe CTOMMOCTM YUCTbIX aKkTMBOB MO OCTaTKy Ha JaTy pacuyeTa
CTOMMOCTU YMUCTbIX aKTUBOB.
AMOpPTU3MPOBaHHas CTOMMOCTb PacCUMTbIBAETCS C MCMOJIb30BAHMEM JIMHEHOro MeToaa
MpuUsHaHuUA MNpoueHTHOro Jaoxoga(pacxoda) wau MeToda 3¢hdEKTUBHONW CTaBKU
npoueHTa (fanee - 3CI).
Mpn pacyeTe aMOpPTM3MPOBaHHONM CTOMMOCTM C MCMOJIb30BaHMEM JIMHENHOr0 MeToaa
MPOUEHTHbIE A0XOAbl (Pacxo4bl) HAYUCASIOTCS MO CTaBKe, YCTaHOBEHHON YCIOBUSMY
Aorosopa (craeke PEMO).
Mpu pacyete aMOpPTU3MPOBAHHON CTOMMOCTM C WCMO/b30BaHUEM Metoaa 3CII
NpOLeHTHbIe AoxoAbl (pacxohbl) HauncnsoTcs no CI (cTaBke AMCKOHTUPOBaHUS).
CraBka PEMNO paccuuTbiBaeTcsi B COOTBETCTBUM C YCNOBUAMU CAEJSIKNM B Clieaylolem
nopsiake:

R =

(52 ~5 100

)* . 37
T T.
Sy ( 365/365+ 366/366)

roe
R - NCKOMasi HOMUHasbLHas cTaBka;
Sz — CyMMa 2 4acTu (C y4eTOM KYMOHHOro [OX0AAa) COrflacHO YC/IOBUSIM CAENKM

PEIMO;

S; — CyMMma 1 yactu (C y4eTOM KyMOHHOro [0X0[a) COrMacHO YC/IOBUSIM CAESIKM
PEIO;

T36s — uucCno [fHeit Mexay ucCrosHeHMeM 1 M 2 yacTu  caenku PEMO,

MPUXOAALMXCA Ha KaNeHAapHbIN ros, cocTosiWwnii us 365 axei;
T3¢~ 4MCNO AHEW MexXAay WChosiHeHMeM 1 u 2 yacTu  caenku PEMNO,
NpUXOASLLMXCA Ha KasieHAapHbIi roa, cocToAlmnii us 366 aHell.
3HayeHue paccumTbiBaeTcsl 6€3 NPOMEXYTOYHbIX OKPYr/IEHUI B NPOLIEHTOM BblpaxeHuu
C TOYHOCTbIO A0 8 3HaKOB Nnocjie 3ansTou.
MeToa 3CI1 He NpuUMeHsieTcs K cAenKaM npsiMoro PEIO, ecnu:
e 3¢pdeKT OoT AUCKOHTUPOBaAHUS He SBASETCH CYUWEeCTBEHHbIM Ha JaTty
NepBoOHayasibHOro NPU3HaHMUs.
SPdeKT OoT AUCKOHTUMPOBAHMS MpPU3HAETCS HecyllecTBeHHbIM ecnM  Ha Aaarty
nepBoHa4vyasibHOro NpuU3HaHuA:
e CpOK MexAay ucnonHeHmeM 1 wm 2 vacteih caenku PEMO cocTaBnseT MeHee
OoAHOro roga u
° CTaBka no caenke PEMNO cooTBETCTBYET PbIHOYHbLIM YC/OBUSM.
CraBka no cpesnke PEMO npu3HaeTcs COOTBETCTBYHOLLEI PBIHOYHbIM YC/I0OBUSIM, B
chy4ae ecnu:
° caenka PEMNO saksioyeHa Ha OpraHM3OBaHHOM pbiHKE LEHHbIX 6yMmar yepes
LEHTPasibHOro KOHTpareHTa (Ha CTaHAapTHbIX YC/IOBUAX) WK
e ycoiosua caenkm PEMNO (B ToM uucne craBka PEMO) He oTauyaertcs
CYLIeCTBEHHO OT CTaHAApTHbIX YCNOBUMWA MO O6UPXEBLIM caenkam PEMNO
(caenkaMm, 3ak/IIO4EHHOW B OTHOLIEHUM WAEHTUYHON WU aHaNOrMYHOM LleHHOoM
ByMaru Ha conocTaBUMbIii CPOK).
lMpy NosSIBNEHMN HaMepeHUs 3aKJIlUYUTb CAeNKY, HECOOTBETCTBYIOLLYIO YC/I0BUAM M.5-6,
doHAa ycTaHaBnMBaerT:



° MeToAbl MpOBEpPKM COOTBETCTBUS CTaBku PEMO (u/unm daktuyeckoit SCM)
PbIHOYHbLIM YC/I0BUSAM, BKJIlOYas MeToAbl onpefesieHus AuanasoHa PbIHOYHbLIX
CTaBOK;

e cnocob onpegeneHus poiHo4yHo SCII.

8. B cnyvae npumeHeHusi Metoaa 3CI B OTHOLIEHUM CAENKM npamoro PEINO, npumeHsieTcs
nopAaAoK pacyeta aktuyeckoir SCIM, aHaNOrMuyHbIl NOPSAAKY, ONpeAeNeHHOMY ANS
Aeno3uToB B pasfene II HacToswel MeToamku.

9. CroumocTb caenku npsimoro PEMO yyuTbiBaeTCs B cocTaBe 0653aTeNbCTB (y
nepBoHayvyalbHOro npogasua).

IV. noAxoAabl K ONPEAE/IEHUIO AMOPTU3UPOBAHHOW CTOMMOCTM OEHEXHbIX
CPEACTB, NEPEAAHHBIX MO 1 YACTU COENIKW PEMNO (COENOK OBPATHOIO PEMNO)

1. [eHexHble cpeAcTBa, npefocTaBieHHble No 1 yacTu caoenkun PEMO, (mnanee - cpenka
obpaTHoro PEIMO) yuuTbiBaloTCs Mo aMOpPTU3UPOBAHHON CTOMMOCTU U OTpaxaloTcs B
cocTaBe aKkTMBOB (Ae6UTOpCKON 3aa0mKkeHHOCTH) HIMD.

2. AMOpPTM3MPOBAHHOW CTOMMOCTBIO CAENKM obpatHoro PEMO npusHaetca cymma
AEHEeXHbIX CPeACTB, NepeaaHHbIX No 1 yacTu caenku,

YB@JINYEHHAs Ha CyMMY Ha4MC/IEHHbIX NMPOLEHTHbIX AOXOAOB, - €C/IM MpOLEeHTHas
CTaBKa Mo cAesike NosoXuTenbHas;
YMEHbLUEHHasi Ha CyMMY Ha4MC/IEHHbIX MPOLEHTHbIX PacXofoB - €C/M NpPOLEeHTHas
CTaBka Mo cAesike oTpuuaTesibHas,
a Tak>XXe 3a BblHETOM CYMMbl CO31JaHHOr0O pesepBa noj obecueHeHue.
CyMMbl  MOHECEHHbIX [OMOJIHUTE/IbHBIX PacX0[0B, CBA3AHHbIX C 3aK/lOYeHUeM U
ucnosHeHveM 1 u 2 yactu PEMO BKJIOYAETCS B CTOMMOCTb CAENKM obpaTtHoro PEIO u
y4uTbiBatoTCa B pacyeTe CHA no octaTky Ha gaTy pacyeTta CYA.

3. AMOpPTM3MpOBaHHasi CTOMMOCTb PacCUMTbIBAETCS C UCMOAb30BaHUEM JIMHENHOrO MeToAa
MPU3HaHMsA NpoueHTHOro poxoda (pacxoga) wau Metoda 3dMEKTUBHON CTaBKM
npoueHTa (fanee - 3CM).

Mpy pacyeTe aMOPTU3MPOBAHHOM CTOMMOCTM C WCMOJb30BAaHMEM JIMHEHHOro MeToaa
MPOLIEHTHbIE [0XO0/Abl (PacXoAbl) HAYMCNSIOTCS MO CTaBKe, YCTaHOBJIEGHHOM YCIOBUSIMM
Aorosopa (craeke PEMNO).

Mpu pacueTe aMOPTU3MPOBAHHONW CTOMMOCTM C WCMOJSIb30BaHUEM Metona 32CI
MpoueHTHble AoXoAbl (pacxoabl) Hauucnstotes no 3CI (ctaBke AVUCKOHTUPOBaHMUS).

4. Craeka PEMNO paccuuTbiBaeTcs B COOTBETCTBUU C YCNOBUAMU CAENIKN B cliegyrolem
nopsigke:

S,—S 100
R=( 2o (3.8)

S ) i (Tses/ + T366/ )'
365 366

ae
R - uckoMass HoMMHanbHas cTaBka
S; = cyMMa 2 yactu (C y4eToM KYNOHHOro [oxoja) cornacHo yc/IoOBUSIM CAENKU

PEMO;

S1 — Cymma 1 4acTu (C y4eToM KYMOHHOro JOX0Aa) COrfacHO YC/IOBUSIM CAENKM
PENO;

T36s — 4uMCno [fHeit Mexay ucrosiHeHMeM 1 M 2 4acTu  Ccaenku PEMO,

NPUXOAALWLMXCA Ha KaneHAapHbIi roa, coctoswuii us 365 agHeir;
T3~ 4MCNO [HEW Mexay WwcronHeHMeM 1 M 2 yacTu caenku PEIO,
NPUXOAALLMXCA Ha KaJieH4apHbI rof, cocToawmin us 366 gHew.



3HayeHue paccumnTbiBaeTcs 6€3 NPOMEXYTOYHbIX OKPYI/IEHUI B NPOLLEHTOM BblpaXXeHumn
C TOYHOCTbIO 0 8 3HAKOB nocsie 3ansTol.
5. Metoa 3CI He NpUMeHATCS K caenkam obpaTHoro PEMO, ecnu:
e 3(PdEeKT OoT [UCKOHTMPOBAHUA He siBAseTCS CYyLLECTBEHHbIM Ha gaTty
nepBoOHavyaNnbHOro NPU3HaHuA.
S¢ddekT OoT [AMCKOHTMPOBaHWS MpU3HaeTcs HecyLleCTBEHHbIM ecin Ha JaTty
nepBoOHa4YaabHOrO NPU3HaHUA:
® CPpOK Mexay ucnosiHeHMem 1 M 2 vacTtelr caenku PEMO coctasnsieT meHee
OAHOro roga u
° CTaBka no caeske PENO cOOTBETCTBYET PbIHOYHLIM YCOBUSIM.

6. Craska no cgenke PEMNO NpuU3HaeTCa COOTBETCTBYIOWEA PbIHOYHLIM YC/IOBUAM, B
cny4dae ecnu:

° caenka PEMNO 3ak/ilodeHa Ha OpraHM30BaHHOM PbIHKE LIEHHbIX 6ymar uepes
LE€HTPasIbHOro KOHTPareHTa (Ha CTaHAapTHbIX YCI0BUAX) WU

° Yycnosus caenkm PEMO (B ToM uucne craska PEMO) He oTinuaercs
CYWECTBEHHO OT CTaHAApTHbIX YC/OBUIA MO 6upxeBbiM caenkam PEMO
(caenkaMm, 3aKJIlOYEHHOW B OTHOLUEHUU WMOEHTUYHOW WM @aHaNIOrMYHOW LEHHO
bymaru Ha conocTaBuMblii Cpok).

7. Tlpu nosBNeHUU HaMepeHus 3aKIUYnTb CAEJIKY, HECOOTBETCTBYIOLLYIO YC/IOBUSAM M.5-6,
¢doHA ycTaHaBnuBaeT:

® MEeTOAbl NpoBEpKM COOTBETCTBMA CTaBku PEMO (u/mnmn dakTuyeckol aCn)
PbIHOYHbLIM YCNIOBMSAM, BK/lOYas MeToAbl onpefeneHus aAuanasoHa PbIHOYHbIX
CTaBOK;

e cnocob onpeaeneHus poiHoYHOM SCIT.

8. B ciyyae npuMeHeHuss MeToga OCIM B  OTHOLWEHUU caenkn obpatHoro PEIMO,
MPUMEHAETCA NopafoK pacyeta dakTtudeckoit 3ICIM, aHaNOrMuHbIi nopsaky,
OnpeAeneHHoOMy Ans Aeno3UTOB B pasgesie 2 HacTosilwelt MeToauku.

9. CrouMocTb caenku obpatHoro PEMNO vyuuTbiBaeTC B COCTaBe aKTUBOB (y
nepBoHavyasibHOro nokynarens).

V. noAxoAbl K ONPEQEJIEHUIO CTOUMOCTH CAENOK C LUEHHbIMW BYMAFAMMU O
AOATbl HAYAJIA PACYETOB

1. CrouMocTb caenok Ha npuobpeTeHue LEeHHbIX 6ymar, oLeHMBaeMbIX Mo cnpasBeasUBoON
CTOMMOCTM 4epe3 npubbisib MAKM YBBLITOK, MO YC/OBUAM KOTOPbIX AaTa MCHOMHEHMUS
(MocTaBKoii LeHHbIX 6yMar) He coBnagaeT ¢ AaTon 3aknloyeHus caenku, (ganee -
coenka T+ ) B Cllyyae eC/iM gaTa pacyeToB MO CAesKe (nata onnatbl, AaTa nocraBKu
UeHHbIX ByMar) He HacTynwia Ha AaTy onpeaeneHus CHA, onpegensetcs B pasmepe
pasHuLbl Mexay:

° CNpaBei/NBOM CTOMMOCTbIO LeHHbIX 6yMar, sIBASIHOLMXCS npeaMeToM cAenku
T+, paccuutaHHOi Ha paTy pacueTa (6e3 yyeTa HaKOMJIEHHOro KYMOHHOMO
AoxoAa) B COOTBETCTBMM C MeToanKoi onpeneneHms cnpaBens/InBO CTOMMOCTHU
UeHHbIX Bymar B cocTaBe MMpUNOXeHUs 2 K HaCTOSLLMM Mpasunam, u

® pybsieBbIM 3KBMBANIEHTOM CYMMbl CAENKM, PacCUYMTaAHHbLIM MO KYpCy BastoTbl
caenku K pybnio Ha aaTy pacyera, (6e3 yyeTa KYMOHHOro AoxoAa, BXoAsLero B
CYMMYy caenku).

CronmocTb caenku T+ yuuTbiBaeTcs:

° B Cjy4ae MONOXWUTENbHOW pasHWUbl - B COCTaBe akTMBOB (Ae6uTopckast
3a/l0J/I)KEHHOCTb) Y MoKynaTens,



e B C/lyyae OTpULATENbHON pasHMUbl B cocTaBe 0653aTeslbCTB (KpeauTopckas
3a10JKEHHOCTb) Y MoKynaTens.

2. C pgaTbl Hayana pacyeToB Mo cAaenke T+ CTOMMOCTb caenku T+ He onpegensieTcs B

VI.

COOTBETCTBUM C HACTOSIWMM pasfesioM, [MPUMEHSIOTCA MOJIoXeHus pasgena 1
[MpunoxxeHus N°2 lMpasu.

M3MeHeHue cripaBeasiMBoOii CTOMMOCTM MO caefikam T+ Ha npuobpeTeHne LEeHHbIX
Gymar, npu3HaeTCs B OTHOLWIEHWM LEHHbIX ByMar, OUeHMBaeMbiX MO ChpaBeasiMBOii
CTOMMOCTH.

noaxoabl K OMNPEQJENEHUIO BEJIMMUH (CTOMMOCTWU) AEBUTOPCKOW WU

KPEOUTOPCKOW 3A[O/HKEHHOCTU, OCOBEHHOCTM ONPEAENEHNA CTOUMOCTU
AN OTAENIbHbIX BUAOB 3AAO0/IXEHHOCTHU

1.

lebutopckas  3amo/mKeHHOCTb, He codepXalas CYLECTBEHHOr0 KOMMOHEHTa
(MHaHCUpoBaHuA (He npeAnonarawlas OTCPOYKY nnaTexa Ha Cpok cBbiWwe 1 roga),
YUMTBIBAETCA MNpu NepBOHayasibHOM MPU3HAHMM W MOCNEAYILWEM YyyeTe Mo LeHe
AoroBopa, B  paMKax KOTOPOW  OCyl|eCcTBASETCS  MNpu3HaHue AebuTopcKoii
3a/10J1XEHHOCTMN.

HOebutopckas 3aJ0/1>KEHHOCTb, coaepxalias CYLEeCTBEHHbIMN KOMMOHEHT
(buHaHCcUpoBaHua (npeanonararollas OTCPOYKY MaTexa Ha cpok cBbiwe 1 roga),
ANCKOHTUPYETCA  C  ucnonb3oBaHueM Metoga 3CIM M yuyuTbiBaeTcs  no
aMOpPTMU3MPOBAHHOW CTOMMOCTW.

B cnyuyae npumeHeHus metosga 3CIM npu onpeaeneHum aMOPTU3NPOBAHHON CTOMMOCTHU
AeBUTOPCKONM 33A0/IKEHHOCTU MCMONb3yeTcs pbiHoYHas SCM. Mopsizok onpeaenenus
pbiHOUYHOM 3CI1 ycTaHaBnusaeTcss GoHAOM.

febuTtopckas 3a0/1KeHHOCTb BK/ItOYaeTcs B pacyeT CHA B pasMepe ee CTOMMOCTM (no
oCTaTKy) Ha paaty pacyeta CYA 3a BblueToM copMupoBaHHOro pesepsa noj
obecuLeHeHue.

Mo uToraMm KaxAoro OTYETHOro nepuoAa AebUTOpCcKasi 3af0SIKEHHOCTb MOANEXMUT
TECTUpoBaHUiO Ha npeaMeT obecueHeHusa. MeToauka TeCTUPOBAHUA U MOPSAOK
onpeAeneHus BenYmnHbl M popMUPOBaHUA pe3epBa noj obecueHeHne no Ae6UTOpPCKOl
3a[0JIXEHHOCTU YyCTaHaBJ/IMBAETCA y4yeTHON nonutukoi HMD B cooTBeTcTBUM C OCBY
HO®O, MCdO.

Bennunna (ctommoctb) AebuTOpCKOM 3a[0/KEHHOCTM MO BbiJiaTe AMBMAEHAOB MO
aKuuamMm, AoxoAda Mo [enosuTapHbiM pacnuMcKaMm Ha akuuu Mnpu ee nepBOoHayasbHOM
NPU3HaHUK ornpeaenseTcs UCxoas Us:

* KOAM4ecTBa aKkuUWi/Aeno3uTapHbIX PacnuUCOK, YYTEHHbIX Ha cyeTe geno HM® /
ynpasnsiwouleir komnanum HM® Ha paTy onpeaeneHns cnvcka avl, UMeLmnx
npaBo Ha noJjiy4eHne AMBUAEHAOB, U

e 00bsAB/IIEHHOroO pasMepa AvBuAeHAa (A0X0Aa), NPUXOASLLErocs Ha OZIHY LIeHHYI0
Bymary cooTBeTcTBYIOWEN KaTeropum (Tuna).

BennunHa (ctommocTb) Ae6UTOPCKOM 3af0/KEHHOCTU MO BbiMJaTe 40X04a MO MasM
poccuickux MN® n nasM (akumsiM) MHOCTPaAHHbLIX WMHBECTULMOHHbIX doHaoB npu ee
nepsoHayasibHOM MPU3HaHUKU ONpeaensieTcd UCXOAS U3:

° KoO/Jn4ecTBa WHBECTUMLMOHHbIX naeB MUA® wam naes (akuuit) MHOCTPAHHBIX
MHBECTULIMOHHBIX (OHAOB, YUYTEHHbIX Ha cyeTe ferno HM® / ynpaensioweil
KoMnanun HIM® Ha pfaTy onpeaeneHusl Crucka JuW, MMELWMX NpaBo Ha
nojslyyeHue goxoaa;

e 00bsB/JIEHHOrO pa3sMepa /[A0XOAa MO MHBECTULIMOHHOMY Nalo, YyKa3aHHOro B
coobLleHnn o BbinsaTe J0X0Aa MO MHBECTULMOHHLIM MasM poccuiickux MU® u
nasiMm (aKUMAM) MHOCTPaHHbIX MHBECTULIMOHHBLIX POHOB.



10.

WcTouyHuk uHdopmaumn 06 obbsiBneHHOM pasmepe poxoga: HKO AO HPA,
omumnanbHbIi canT (oduumansHoe NUCbMO) yrnpasnstoLiei KoMMnaHuu
WHBECTULIMOHHOIO hoHAa.

BenuunHa  (ctommocTb) ykasaHHOWM  OeBUTOPCKON  3af0/MKEHHOCTH, a TaKxe
Ae6UTOPCKON  33J0/IKEHHOCTU MO  BbIMJAaTe 3MUTEHTOM KYMOHHOFO Joxoda U
4acTU4HOMY norawleHWo OCHOBHOrO fofira MO AO0JIFOBbIM LEeHHbIM 6yMaram nocie
BOSHWKHOBEHUSI  06s13aTeNIbCTB  SMUTEHTa  OMpefensieTcs Mo ocTaTKy — TakKoW
3a[l0/KEHHOCTN Ha AaTy pacyeta CHA 3a BblYeTOM COPMUPOBAHHOrO pesepsa Mos
obecueHeHue.

MpusHaHus AebuTopCcKoi 3af0/IXEHHOCTM MO BbiNaaTe AMBUAEHAOB MO akuusam / no
MPOUEHTHOMY (KYMOHHOMY) [0X04y / MO YacTMYHOMY MOraweHud 3SMUTEHTOM
OCHOBHOro AfoJjira no A0/roBbiM LeHHbIM 6yMaram, mnoJsiydeHHbiM no 1 yacTtu caenku
PEMO, He npoucxoauT.

B Uensx pacyeTa CTOMMOCTM YMCTbIX @aKTMBOB, COCTAaBMSIOWNX MNEHCUOHHbIE pe3epBsbl,
YYET Hanora Ha npubbinb C AMBUAEHAOB MO aKUMSAM OCYLLECTBNISIETCS B COOTBETCTBUM C
y4eTHol nonutukoin HN® B crneaylowem nopsake:

e B MOMEHT npusHaHus [e6UTOPCKOW  3af0/IKEHHOCTM MO  BbinjaTe
AVBUAEH/IOB NO aKUMAM MPOU3BOAMUTCS NMPU3HAHME YCIOBHOMO (OLLEHOYHOrO)
obs3aTenbcTBa B KPEAUTOPCKOM 3aJ40/KEHHOCTM Ha CYMMY HaJjora c
AVBWAEHAOB K YAEepXaHWio, KakK rMpou3BefeHUe CyMMbl OOGBLSBIEHHbIX
AVBUAEHAOB M AECTBYIOWENA CTaBKW Hasora Ha npubblib C AUBUAEHAHOMO
noxoaa.

B npaty daktuyeckoit BbINNaThl AMBUAEHAOB U yAepXxaHus Hasjora
NMPOM3BOANTCA BOCCTaHOBJIEHME paHee CHOPMUPOBAHHOIO OLEHOYHOro
06s3aTesibCTBa, M OTpaxaeTcs CyMMa Hasora, dhakTuyecku yAepXXaHHasa y
UCTOYHMKA BbINaaThbI
BennunHa (CTOMMOCTb) AeHeXHBIX CPeACTB Ha pacyeTHbIX cyeTax, onpegensieTca B
CyYMMe UX ocTaTka Ha aaTy pacyera CHA 3a BblYeTOM ChOPMUPOBAHHOIO pe3sepBa nopa
obecueHeHue.
BennunHa (CTOMMOCTB) AEHEXHbIX CPeACTB, HaXOASLMXCS y 6pokepa (mebutopckoit
3a/l0/DKEHHOCTM  Bpokepa Mo BO3BpaTy [AEHEXHbIX CPeACTB, HaXOAAWMXCS Ha
cneunanbHoM BpOKepcKOM cueTe) onpefenseTcs B CyMMe OCTaTKa Ha AaTy pacueTa
CHA 3a BblueToM cchopMUPOBAHHOIO pe3epBa Moz o6ecLeHeHue.
BennunHa (CTOMMOCTb) MPOLEHTHOrO 40X04a MO ACHEXHbIM CpeAcTBaM Ha pacyeTHbIX
cyetax HMN® / ynpaensioweit komnaHuu HIM® onpegensietcs B CYMMe Ha4MCleHHbIX
COrlaCHO  yC/lIoBMAM  A0roBOpa/CornalleHns MpOLEHTOB Ha CYMMy HECHUXaeMoro
OCTatka - B Clly4ae, €Cnn YC/I0BUSl HAYUC/IEHUS NPOLIEHTOB MO3BOMIAIT paccunTaTh UX
pa3mep.
Kpeautopckasi 3al0/KeHHOCTb  y4MTbIBAETCS Mpu nepBoHayasbHOM MPU3HAHUU U
nocnefylowiem y4yete no LeHe [OroBopa, B paMkaX KOTOPOil ocyliecTBAsieTcs
NpusHaHne KpeaMTOPCKON 3aA0/1KEHHOCTH, - NO ee OCTaTKy Ha gaTty pacdyeta CHA.
CdopmunposaHHble pesepsbl noj obecueHeHne, Kak NpaBu/io, He BKJKOYAIOTC B COCTaB
KPeANTOPCKON 3a[0JIKEHHOCTU W OTHOCATCS Ha YMEHbLUEHWE CTOMMOCTM aKTUBOB
(RebuTopckoii 3a80KeHHOCTH) Npu onpeseneHun CYA.



IIpunoxenue Ned

K IIpaBunam ompenenenus

CTOMMOCTH aKTHBOB, COCTaBIIAIOIIIX IEHCHOHHBIE PE3EPBEI,
U COBOKYIIHOW CTOMMOCTH IIEHCHOHHBIX PE3EPBOB

©®OPMHPOBAHME I'PAO®HUKA BYIYIIUX NEHEXKHBIX IOTOKOB JI0OJTOBOIT
IIEHHO BYMATH

1. O6wwme noaxonbl

Mpu dopmuposaHmmn rpacduvka 6yaylwmx AEHEXHbIX NOTOKOB YUYUTbLIBAIOTCS BCE AEHEXHble
MOTOKM B noralleHne OCHOBHOrO AoJjira M KYMOHHOMO A0X0Aa B TeYEHME OXMAAEMOro cpoka
obpalieHus.

Oxupaembllii  cpok obpalleHus UeHHO Gymaru onpepensietcs ¢ paThl  pacyerta
CripaBeAnnBoi ctoumoctu/3CI (He BKAOYas) 40 HaMMEHbLel us3 Aat (Bksovas):

* faTbl odepThl!, 6nnxaiiwen k aaTte onpeaesneHus CrnpaBeAsnBoOi CTOMMOCTU (He BKJItoYyas

AaTy onpeaeneHus cnpaseanneoi ctoumoctu)/3CIM;

® AaTbl NOSIHOro noraweHuns, NpeAyCcMOTPEHHOW YCI0BUAMU BbIMycKa.

Moa naToi AeHeXHOro NoToka NoOHUMaeTcs:

® AaTbl OKOHYaHWs KyMOHHbIX MNEepUOAOB, MO 3aBEPLUIEHWM KOTOPbIX B COOTBETCTBUU C
YC/IOBMSAMKU  BbIMyCKa  OCYLUECTB/IAIOTCA  BbIMJaTbhl  KYMOHHOMO  Aoxoda WU (ecnu
NpeAyCMOTPEHO) YacTUYHOE MoralleHne OCHOBHOIo aonra;

° /AaTa, A0 KOTOPOii onpeseneH 0XuAaeMblit CpoK o6palLeHus.

[leHexxHble MOTOKM, BK/IOYAS KYMOHHbIN AO0XO4, PpacCyUTbIBAOTCSd B COOTBETCTBUM C
YCJIOBUSAMM BbINYCKa.

Mpu dopmMupoBaHUM rpacuka AEHEXHbIX MOTOKOB B uendax pacyerta crnpaBeisiMBoi
CTOMMOCTM LieHHbIX ByMar OCyLecTB/ISeTCs NepecMoTp 6yAYLWMX AeHEXHbIX NOTOKOB npyu Haan4yum
06HOBNEHHOW UHbOPMaLMmn?:

® O Be/n4MHe CTaBKU KynoHa (418 UeHHbIX 6yMar, rno KOTOpbIM MpPOLEHTHble CTaBKM He
onpeAeneHbl Ha BeCb OXWAaeMbld CPOoK o6palleHusi) — HOBOe 3HauyeHue CTaBKU KyroHa

CHUTAETCA YCTaHOBNEHHbIM B AaTy Hayana KYMOHHOrO nepuoja, Gnuxaiiwero K hate

YCTaHOBNEHMA CTaBKWU (KYMOHHOro nepuofa, Ha KOTOpPbI CTaBka yCTaHoBJIeHa, unu 6onee

PaHHEro KyrnoHHoro nepuoaa, Ao Havyasa KOTOpPOro cTaBka yCTaHoBJIeHa);

® O BE/IMYMHE norawaemMoil 4YacTM OCHOBHOrO Aonra (ANs LeHHbIX 6ymar, no KoTopbiM

MPEAyCMOTPEHO 4acTM4YHOe norawleHne OCHOBHOMO A0Jira, HO CyMMbl MOrawaeMbiX YacTeit

OCHOBHOro foJira He onpejesieHbl Ha BECb OXMAAEMbIA CpOK obpalleHus) - BeUYUHBI

norawiaeMoi 4acTM OCHOBHOrO A0Jra CYMUTAlOTCS YCTaHOBMIEHHbIMM B JAaTy OKOHYaHus

KYMOHHOro nepuoja, no UCTEYEHUU KOTOPOro MPOM3BOAUTCS COOTBETCTBYIOLWAsA BblNaaTta

paHee Heu3BEeCTHOW CyMMbl® (33 WCK/IIOYEHUEM LEHHbIX bymar ¢ uHAEKcUMpyeMbIM

HOMWHasNoM);

! 3a uCKIOUYeHMEM OdepThl, MPEAyCMaTpuBalolleil Mpaso BbiKyna SMUTEHTOM LEHHbIX 6yMar Mo COrfalleHuio C uX
Briagenslamu, B TOM Criyyae, ecim 06beM BhiKyma He paseH 06beMy BbiMycKa LeHHbIX 6ymar B o6palueHuun.

2 C y4yeTOM [aHHOrO YCIOBMS O AaTe Hauana MPUMEHEHNA paHee HEeU3BECTHbIX BESIMYMH (CTaBKM KYMOHa, CyMMbl
MOralaemMoro OCHOBHOro A0/ra, 3a WCK/YEHUEM 06auraumii ¢ MHAEKCUpPYEMbIM HOMMWHAJIOM) BbIMOMHAETCA PAacUéT MHbIX
rokasarernei, NpefyCMOTPEHHbIX HacToswel MeToanKoiA.

3 Mpu 3TOM, NepecyeTy noanexar B T.4. Bce AGHEXHbIe MOTOKKM, Cneayolye 3a AaTO OKOHYaHWsS COOTBETCTBYIOLLEro
KYMOHHOro nepnoaa, Mo OKOHYaHWUKM KOTOPOro MPOU3BOAMTCS BbIMIaTa OCHOBHOIO AOAra.



e O BeJInYnHax (BKJHO‘-IB;I nepemMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCUT OT peLleHUus
3Ml/|TeHTa), CyWeCTBEeHHbIX AJ191 pacyeTta HOMUWHaNIbHOW CTOMMOCTU UEHHbIX 6YMaF C
WHOEKCUPYEMbIM HOMUHAJIOM.

Ons  gonroBbIX LEHHbIX 6ymar, no KOTOPbIM NpeAyCMOTPEHO YacTU4YHOe noralueHue
OCHOBHOro foJjira, HO BEJINYMHbI MoOrawlaeMoro OCHOBHOMO AoJsira He onpegeneHbl Ha BeCb CpPOK
O6anJ,EHM$1, CYMMBbI 6Y,D,YLLI,I/1X AEHEXHbIX MOTOKOB pPacCCYUTbIBAOTCA UCXOAA M3 OCTaTKa OCHOBHOIO
Aosira Ha AaTy pacyeTa, onpenenéHHoro ¢ YYETOM BCeX paHee YCTaHOBJIEHHbIX CYMM MoralueHus.

2. BennyuHa uHAeKCcMpyeMoro HoMuHana

Ans foNroBbIX UeHHbIX ByMar ¢ MHAEKCMPYEMbIM HOMUHAJIOM, B PacHeT BEUYMHbI KOTOporo
BKJIIO4EHbI NEpEMEHHbIe, 3HAaYeHMe KOTOPbIX HE 3aBMCUT OT PelleHWUs 3MUTEHTa, W MpPU 3TOM He
MPEAyCMOTPEHa €ero amMopTusauus, HOMUHAJbHash CTOMMOCTb PacCUYMUTHLIBAETCA Ha AaTy KaXAoro
ACHEXHOro MOToKa WMCXOAA W3 HOMWHANbHOW CTOMMOCTM Ha AaTy onpeaesieHus cripaBeasMBoOii
cronmoctu/3CI, cpoka A0 AaTbl AEHEXHOro MOTOKA M MPOrHO3HOFO 3HAYeHUs UHGAAUMN ans
CooTBeTCTBYIOLWEro nepuosa rno gopmyne (4.1):

Dp—Dyy
HOMHUHAJ UH,, = OKPYTJI (HOMI/IHAJI WH,_; x (1 + [IPOTHO3 UL, _,) 365 , 2), (4.1)
rae:
HOMMUWHAJ HH,, - WCKOMOe 3HayeHue HOMMHana Ha AaTy KaXAoro AeHEeXHOro
noToka;
HOMHWHAI WH,,_; - BE/INYMHA HOMMHana, paccumTaHHas Ha  paty

NPpeALEeCcTBYOWEro AeHEeXHOro mMoToka, HO He paHee AaThl
pacuyeTa cnpaBeanvMBon ctoumocTu/3CI1. PesynbTaT pacyeta He
oKpyrnsieTcs;

HOMUHAJI UH,,_; = HOMUHAJIUH, - BenvuMHa HOMMHana Ha faty
onpejaeneHns cnpaeeasnBoin ctouMocTu/SCI;

[IPOTHO3 UIILl,,_; - nporHosHoe 3HaueHue WHPAALMY, onpejaeneHHoe Ha paarty
npeAlecTBYOWEro AeHeXHoro notoka (n-1).

Ans AONroBbIX LeHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHAMOM, B PACUET BE/IMYMHBI KOTOPOFO
BK/IOHYEHbI MEpeMeHHble, 3HayeHWe KOTOPbIX He 3aBUCUT OT peLieHMS 3MUTEHTa, WU MpuU STOM
NpeAycMOTpeHa ero aMopTu3alLus, HOMWHanbHasi CTOMMOCTb PacCUMTLIBAETCS Ha AaTy KaxAoro
ACHEXHOro MoToKa C Y4YeToM MPEeAWEeCTBYIOWEro YacTMYHOro MoraleHus OCHOBHOMO AOAra Mo
dopmyne (4.1a):

HOMWHAJI ¥H',, = OKPYTJI(HOMUHAJ WH, X (1 — CYMM(ZI0J11 AMOPT),,_, ,2), (4.1a)

rue:

HOMHHAJIUH',, - BenuumHa HOMMHana c yuetoM ero amopTusaummM - UCKOMoe
3Ha4YyeHVe HOMMHana Ha AaTy KaXAoro [eHeXHOro notoka 3a
BbIYETOM YACTMYHOro MorawleHusi OCHOBHOrO Aosra C AaThl
pa3sMelleHuns BbiNycka (He BKJOYAs YaCTUYHOE MoraleHue
OCHOBHOrO f0/Ira B COCTaBe AEHEXHOro NoToKa n);

HOMWHAJ UH,, - Be/InYnHa HoMUHana 6e3 yyeta ero amopTusauumn - 3HayeHue,
paccyMTaHHOEe Ha [aTy COOTBETCTBYIOLEro AEHEXHOro MoToKa
no copmyne (4.1) 6e3 yuera YaCTUYHOrO MoOraleHus
OCHOBHOrO AoJira C f[aTbl pa3sMeLleHus Bbinycka (C y4yeToM



WHAEKCUPOBaHUA BeNIMUMHBI HOMWHANA, YCTAaHOB/IEHHON Ha
AaTy pasMeLleHuns BbiMycka);

CYMM(J0JI1 AMOPT),,_,- cyMmMa foneit 4aCTUYHOrO MOralleHus HOMMHaNa C AaTbl
pa3MelleHus. BbiNycka [0 JaTbl [AEHEXHOro noToka n (He
BK/IlOYas AOJIO YAaCTMYHOrO MoralleHuUsl HOMWUHana B CocTaBe
AeHeXHoro nortoka n).

B pacuyeT cyMMbl A@HEXHOro NnoToka BK/IOYAeTCs CYMMa YacTUUHOMO MOralleHUs OCHOBHOMO
AoJira, ecin OHO NMpefyCMOTPEHO YC/IOBUSIMU BbiMycka B JaTy AEHEXHOro MoToKa, pacCcyuTaHHas
no cdopmyne (4.16)

CYMMA AMOPT,, = max (OKPYTJI(HOMHUHAJ X J0J194 AMOPT,, ,2);
OKPYTJI(HOMHUHAJI MH,, x ZI0JI1 AMOPT,, ,2)), (4.16)

rae:

CYMMA AMOPT,, - uckoMas BeNMUYMHA YaCTUYHOrO MOFaLIEHUS! HOMUHANA B aaty
COOTBETCTBYIOLLEro JeHEXHOro NoToKa;

HOMMUWHAJ WH,, - BeJIM4MHa HOMKUHana 6e3 yyeTa ero aMmopTUsaumum - 3HayeHue,
paccyMTaHHOE Ha AaTy COOTBETCTBYIOLLErO [EHEXHOro MoToKa
no dcopmyne (4.1) 6e3 yyeTa YaCTUUHOrO MoraweHus
OCHOBHOrO gosra C AaTbl pasMelleHus Bbinycka (T.e. TONbKO C
YHY€TOM MHAEKCUPOBAHUSA BEIMYUHBI HOMUHANA, YCTaHOB/EHHO
Ha AaTy pasMelleHus Bbinycka);

HOMHWHAJ - Be/MYMHA HOMWHanNa Ha faTy pasMelleHust Bbinycka (6es
yyeTa uHAaeKcaumMm 1 aMopTusaummn);

A0JId AMOPT,, AOJIA YaCTUYHOrO MOralleHnss HOMUHana B AaTy AEHEXHOro
noToka n.

3. BennynHa nepeMeHHO cTaBKU KyroHa

Ans nonroebix LeHHbIX GyMar, Mo KOTOPbIM MPOLEHTHbIE CTaBKU He onpeaeneHbl Ha Becb
OXMnAaeMblil CPOK obpalleHusi, CYMMbl GyAyLUMX AEHEXHbIX NMOTOKOB, AJIS KOTOPbLIX CTaBKa He
onpeAaenieHa Ha AaTy OLEHKN MHCTPYMEHTa, pacCYMTbIBalOTCS:

® ANA UeHHbIXx 6yMmar, B pacyeT CTaBKM MO KOTOPbIM BKJIOYEHbI NnepeMeHHble, 3HauyeHue

KOTOpbIX HE 3aBUCAT OT pELIeHWUs SMUTEHTA, - UCXOAS CTaBKMW, OMpefeNieHHON C yyeToM

MPOrHO3HbIX 3HAaYEHUI TakUX NEpeMeHHbIX MapaMeTpoBs, (pacyeT CTaBKU BbIMOJHSETCS Mo

¢opmMyne, onpeaeneHHol yCnoBusiMu Bbinycka),

® ANA NpouuX UeHHbIX OyMar - ucxXoAs W3 CTaBKW, 3afaHHON Ans Haubosee MO3AHEro
KYMOHHOro nepuoaa.

PacyeT cTaBoK BbINOHAETCA OTAE/LHO ANS KaXAOro KYNOHHOFO nepuoaa.

Ecnu B kavecTBe nepeMeHHOro napameTpa A/si pacueTa CTaBKM KyrnoHa YC/loBUSIMM
BbIMYCKa MHCTPYMEHTa NPeAyCMOTPeHa «CTaBka MHMIALMU»> U UHasi <CTaBKa AEHEXHOro pbiHKa»4,
SHat€Hue CTaBkn COOTBETCTBYIOLIErO KYMOHa PaccynThiBaeTCs No opMyne, MpeayCMOTPEeHHOI
YC/IOBUAMU BbIMyCKa MCXOAS U3 MPOrHO3HOMO 3HAYEHUs! UHMASLNM, COOTBETCTBYIOLLErO KYNOHHOMY
IEPUOAY, M NPOTHO3HOrO 3HAYEHNS MHOM CTaBKW AEHEXHOro PblHKA COOTBETCTBYIOLLEN CPOYHOCTY
(nyTem Bbi6Opa MakCMMasbHOrO W3 3HAYEHMIi, PACCUMTAHHBIX C NMPUMEHEHNEM YKasaHHbIX ABYX
MPOrHO3HbIX NapamMeTpos).

* Hanpumep, MAX (MHbRALMS; Knioyesas CTaBka)



Mpu pacueTe cripaBeA/INBOM CTOMMOCTM OCYLLECTBASETCS MNEPecMoTp BYAYLMX AEHEXHbIX
MOTOKOB MpW HanNunuM O6HOBIEHHOW MH(OPMaLMN O 3HAYEHUSX CTaBKU KyrnoHa. HoBoe 3HaueHue
CTaBku KynoHa MpuUMEeHAeTCa C JjaTbl Havana CoOOTBETCTBYIOWEro KYMOHHOrO Mepuoaa,
Gnnxaiwero K aaTe ycTaHOB/IEHWS CTaBKM (HO He Mo3AHee AaThl Hauyana KYMOHHOro nepuoaa, Ha
KOTOpbI CTaBKa yCTaHOBJIeHa, WK 6ofee paHHEro KymnOHHOro nepuoaa, A0 Havana KOTOPOro
CTaBKa yCTaHOBJIEHA).

4. TporHo3Hble 3HaYeHUst UHGAALNM

Ana NporHosHbIx 3HaveHuit uudnaumn (MPOMHO3 UML) ncnonb3yloTcs 3HaYeHus:
° <«BMEHEHHOI» UHpNAuuKn (aanee Takxe — BUMLL, INF);
® 3KCNepTHbIM MPOrHo3 o 6yAylMX 3HAYeHUsX UHOAALUMK - B c/lyyae OTCYTCTBUS 3HaueHwus

«BMEHEHHON» UHOAALUUM AN1S  COOTBETCTBYIOLUMX nepuoAoB. B KauyecTBe AaHHbLIX O

MPOTHO3HBIX 3HAaY€HWAX NEepeMeHHbIX NapaMeTPoB MCMOJb3YIOTCA MPOrHO3bl COLMAbHO-

SKOHOMMHECKOro  passBuTMsi MWHUCTEPCTBA 3KOHOMUYECKOro pasBUTUS  Poccuiickot

®enepauun’,

[na Bcex nepuomoB, agaTa Hauyana KOTOpbIX He npesbiwaer 2023 rog (roa norawieHus
Bbinycka O®3 52001RMFS), B KkayecTBe mMporHosa UHDIAUMKM  UCMONIb3YeTCAa  3HayeHue
«BMEHEeHHOW» MHOAAUMN Ans Bbinycka Od3 52001RMFS, paccuutaHHoe no dopmyse (4.2) kak
pasHunua mexay Craskor KB B Touke, COOTBETCTBYIOLLEN CPOKY [0 MoraleHus Bbinycka Od3
52001RMFS, n cpenHeB3BeLIEHHOI! AOXOAHOCTbIO K MOralieH1Io 3TOro Xe BbiNycKa:

INFszozs = KBﬂszom - YTM52001: (4-2)

[ns Bcex NnepuoaoB, HaYMHAKOWMXCS B npomexyTke ¢ 2024r. no 2028r. (Bkouas), B
Ka4ecTse NporHosa MH/ISLMM UCNOJb3YeTCs 3HAaYEHUe, pacCYUTaHHOE Mo dopmyne (4.3), ucxoas
W3 3HAYEHNUI «BMEHEHHOI» UHPNAUMM BbinyckoB OD3 52001RMFS 1 52002RMES:

ts2002~ts2001 [ (1 + INF525/100)%s52002

INF,p5,_ = OKPYTJ —

,4 | %100, (4.3)

rae:
INF<3028 = KB/l52002 — YTMs3002, (4.4)
INF 5053 - 3HaYeHWe «BMEHEHHOW» MHMNAUMK ans Bbinycka Od3
52001RMFS, paccuutaHHoe no dopmyne (4.2) c
TOYHOCTbIO A0 2 3HAKOB Mocne 3anstol - pesynbTaT
pacyeta no c¢opmyne (4.2) COOTBETCTBYET 3HAYEHWUIO B
npoueHTax;
INFo50,5 - 3HaYeHne «BMEHEHHOW» MHMNAUMK Ans Bbinycka Od3

52002RMFS, paccunTaHHoe no  copmyne (44) c

TOYHOCTbIO A0 2 3HaKoB MOC/ie 3ansTol - pesysbTaT
pacyeta no dopmyne (4.4) COOTBETCTBYET 3HAYEHUIO B
npoueHTax;

> https://www.economv.qov.ru/material/directions/makroec/Droqnozv socialno ekonomicheskogo razvitiva




t52001> 52002 - 3HayeHue CpeAHEeB3BELIeHHOro Cpoka A0 noralleHus
BbinyckoB O®3 52001RMFS, 52002RMFS, paccunTaHHoe B
rogax C TOYHOCTbIO A0 4-X (4eTblpex) 3HAKoB Mnocse
3anaToum;

KB/l52001, KB52002 - 3HadyeHue CraBkun KBJ] B TOYKe, COOTBETCTBYIOLLEN
CpeAHeB3BeLWEeHHOMY CPOKY [0 noralweHusl Bbinyckos O®3
52001RMFS, 52002RMFS;

YTMs3001, YTMz2002 - CpefHeB3BelleHHas AOXOAHOCTb K MOralleHuio BbiMyCKOB
O®3 52001RMFS, 52002RMFS Ha pgaTy OLEHKM,
ny6nvkyemas MockoBCKoW 6upxe.

[na Bcex nepuoaoB, HaYMHaKLWKUXCSA B npomexyTtke ¢ 2029r. fo 2030r. (Bkitoyas), B
KayecTse NporHosa MHMASUMM UCMOJIb3YETCs 3HAaUYEHMe, pacCuUTaHHOE Mo dopmyne (4.5), ucxoas
3 3HaYEHNI «BMEHEHHOI» UHDAALUMM BbiNyckoB OD3 52002RMFS 1 52003RMFS:

INF. = oxpyr| [ 0T (1 + INFqz930/100) fsz00s 1],4|+100, (45
2029-2030 — (1 + INFaygp5/100)ts2002 -1 * ,  (4.5)

rae:
INFgy030 = KB/l52003 — YTMs3003, (4.6)

INF_ 54,5 - 3Ha4yeHWe <«BMEHEHHOW» WHPNAUMM AN Bbinycka O3

52002RMFS, paccuutaHHoe Mo  dopmyne (4.4) c

TOYHOCTbIO A0 2 3HaKOB MOC/e 3ansToil — pe3ysbTaT

pacyeta no c¢opmyne (4.4) COOTBETCTBYeT 3HAYEHWIO B
npoueHTax;

INF 5430 - 3HAYeHWe <«BMEHEHHOW» WHMAAUMM Ans Bbinycka O3
52003RMFS, paccuuTaHHoe no  copmMyne (4.6) c
TOYHOCTbIO A0 2 3HaAKOB MOC/e 3ansTol - pesynbTaT
pacyeta no c¢opmyne (4.6) COOTBETCTBYET 3HAYEHUIO B
npoueHTax;

520025 52003 - 3HayeHue cpedHEeB3BeLUEHHOro CpoKa [0 MoralleHus
BbinyckoB O®3 52002RMFS, 52003RMFS, paccuuTaHHOE B
rogax c TOYHOCTbO A0 4-X (4YeTblpex) 3HaKoB nocne
3ansTon;

KB/l52002, KBA52003 - 3HauyeHue CraBkn KB B TOYKE, COOTBETCTBYIOLLEI
CpeAHeB3BeLIeHHOMY CPOKY /10 noralleHus Bbinyckos Od3
52002RMFS, 52003RMFS;

YTMs3002, YT Ms5003 - CpeAHeB3BelleHHas AOXOAHOCTb K MOralleHu o BbiMyCKOB
O®3 52002RMFS, 52003RMFS Ha AaTy  OUEHKMH,
ny6nmkyemas MockoBCKol 6upxeii.

[na Bcex nepuoAoB, HauyMHaOWMXCA B npomexyTtke ¢ 2031r. go 2032r. (BkAwuvas), B
Ka4ecTse NporHosa MHMIALMM UCMONb3YETCs 3HaYeHMe, paccuuTaHHoe no dopmyne (4.7), ucxoas
U3 3HAYEHUI «BMEHEHHOW» MHDNAUMMN BbinyckoB O®3 52003RMFS 1 52004RMFS:

5200452003 (1 + ]NF_<_2032/10())t52004

o s = OREL (1 + INFazgyo/100) 62005 1 |24 | %100, (&7)




rae:

INF<3032 = KBll55004 — YT Ms3004, (4.8)

INF<5030 - 3HayeHne «BMEHEeHHON» MHdIsUUK 4ns Bbinycka O3
52003RMFS, paccuutaHHoe no dopmyne (4.6) c
TOYHOCTbIO [0 2 3HaKoB Mocjie 3anaToil — pesynbTar
pacueta no d¢opmyne (4.6) COOTBETCTBYET 3HA4YeHUIO B
npoLeHTax;

INF<5032 - 3HaYeHne «BMEHEHHOW» UHMAAUMK A1 Bbinycka O3
52004RMFS, paccuntaHHoe no ¢opmyne (4.8) c
TOYHOCTbIO [0 2 3HaKOB nocjie 3ansaToil — pe3ysibTaT
pacdyeta no ¢opmyne (4.8) COOTBETCTBYET 3HAUYEHUIO B
npoLeHTax;

52003, 52004 - 3HayeHue cpefHeB3BELIEHHOro Cpoka A0 MoraweHus

BbiNyckoB O®3 52003RMFS, 52004RMFS, paccunTtaHHoe B
rogax c TOYHOCTbIO A0 4-X (4YeTbipex) 3HaKoB nocne
3ansToun;

KB/52003, KB52004 - 3HayeHue CraBku KB[] B TOYKeE, COOTBETCTBYIOLLEN
CpefHeB3BELIEHHOMY CPOKY A0 norallieHus BbinyckoB O®3
52003RMFS, 52004RMFS;

YTM55003, YT Msy004 - CpedHeB3BEelUeHHass [AOXOAHOCTb K  MoralleHuio
BbiNyckoB O®3 52003RMFS, 52004RMFS Ha aaTy oueHkw,
ny6ankyemass MockoBcKoW 6upxeii.

lMpyumeyaHue:
Mpu BbinonHeHun pacueta INFyoz4- 2028, INF2029-2030, INF2031_2032 3HaueHus nokasareneit

INFe3023, INFep028, INFp030, INFy032, KOTOpBIE B pesysibTaTe ux pacueTa no dopmynam
(4.2), (4.4) , (4.6), (4.8) sBNATCA 3HAYEHUAMU B npoueHTax, NepeBog4siTCS B 3HAUEeHUS B
AONAX eAvHNLbl (MyTeM AeNeHUs Kaxaoro u3 HuxX Ha 100 - 4To SABHO oTpaxeHo B (opMynax
(4.3), (4.5), (4.7)). PesynbTar pacyeta no opMynam (4.3), (4.5), (4.7) cooTBeTcTBYET
3Ha4YeHu1to B NPOLIEHTaX, OKPYr/IEHHOMY A0 2 3HaKOB Mocne 3ansiTou.

Ans Bcex nepuogos, HaumHawowuxcs ¢ 2033 r., B Kayecrse nporHosa uHoAsUnn
NCroJib3YEeTCsl 3KCNEPTHbIA NPOrHO3 MHMAALMN.

lpu pacuyeTe cnpaBeasnMBOK CTOMMOCTM, €C/IM CPOK MOralleHusi 4OJIFOBOro WHCTPYMEHTa He
npesbiwaeT 2034r. U OTCYTCTBYIOT MHbl€ MPOrHO3HbIE 3HAYEHUS MEepPEMEHHbIX napameTpoBs, TO
BAINSIHWE SKCMEPTHOro MporHo3a WMH@AAUMM Ha pes3ysbTaT pacyeTa CrpaBeasMBOi CTOMMOCTM
MPU3HAETCA HE3HAYUTE/IbHBIM, pacyeTHas LeHa LeHHoN 6ymarn MoxeT 6biTb KiaccuduumposaHa B
YPoBeHb 2. B ocTasbHbiX cryvasx (MOMUMO MHMAALUMKM MCMOML3YIOTCH MHbIE HeHabnogaeMble
A@HHbIE WM CPOK mnoraweHnsa npesblwaer 2034r.) BAMSHUE SKCMNEPTHOrO MPOrHo3a MHMASUUM
MPU3HAETCA 3HAYUTE/IbHbIM, pacyeTHas LieHa UeHHon bymaru knaccuduumpyeTcs B yposeHb 3.

5. [TporHo3Hble 3HaUYeHus NnpoYnx rnepemMeHHbIX napaMmeTpoB

I1porH03Hb|e 3HaUY€HUSA <KKOPOTKUX> CTAaBOK [AeHeXHOoro PblIHKa (AJ‘IH njiaBarloOLWMUX
MPOLEHTHbIX CTaBOK Ha CPOK NpeAoCTaB/IeHNA AeHEeXHbIX cpeAcTB A0 1 Mecsiua
BKJTIOUNTEJIbHO).

K «KOpOTKMM» CTaBKaM [EHEXHOro pbiHKa OTHOCATCA Ceaylollue naaBalwLLmue NPOLEHTHbIE
CTaBku, €Cii OHN NpeAyCMOTPEHbI YCIOBUSAMU BbiMyCKa OLLEHUBAEMOr0 MHCTPYMEHTA:



e cTtaBka RUONIA

e craBka ROISfix co cpokamu 1 Hepens, 2 Hegenu, 1 Mecsiy

e craBka MosPrime Rate co cpokamu «overnight», 1 Hegens, 2 Henenu, 1 mecsu

e cTaBka PEMNO, no onepauusam LleHTpanbHoro 6aHka Poccuiickoi denepaunm Ha Cpok Ao
OAHOro Mecsua (BKIOYUTENBHO)

e KnioyeBas ctaBka LleHTpanbHoro 6aHka Poccuiickoit denepauynn

e craska KB/l Ha cpok o oaHoro mecsiua (BK/IOUYNUTENBHO).
Ecnu B kauecTBe nepeMeHHOro napameTpa npeaycMoTpeHa niasatoLas MpoLeHTHas cTaBka

CpokoM Ao 1 Mecsiua, 10 NPOrHo3HoOe 3HaYeHne Takoro napameTpa Ratef paccynTbiBaeTCHd no

tdopmyne (4.9) kak pasHuua Mexay Ctaskoit KB/ B TOYKe, COOTBETCTBYIOLLEN
CPeAHEB3BeLIEHHOMY CPOKY [0 noralleHusi OLeHMBAeMoro MHCTPYMEHTa, U BEJIMYUHON «CpeaHeit
MPOLIEHTHON MapXu Haj CTOMMOCTbIO (DOHANPOBAHUS» :

Ratef = (KBAAO norameHus CpMCoF)r (4.9)
cpMcor = OKPYTJI(CP3HAY(M,,p), 4), (4.10)
(P —1000)

Meor = FIXKyI‘IOH -
re:

KBAAO IoramreHus

CpM CoF

FIXKyHOH

lpumeyaHune:

1000x¢t ’

(4.11)

- 3HayeHue CraBku KBl B TOYKE, COOTBETCTBYIOLIE
CpeHeB3BELIEHHOMY CpPOKY A0 noralleHMss OoueHUBaeMoro
UHCTpYMEHTa;

- 3HayeHue <«cpeAHeil MNPOLEHTHOW MapXu Hah CTOUMOCTbIO
oHAMpOBaHuA», paccunTaHHoe no copmyne (4.10) Ha aaty
OLIEHKKN WMHCTPYMEHTa KakK cpeAHee apudMeTnyeckoe 3HauyeHui
nokasaTens «MPOLEHTHO Mapxu Hag CTOMMOCTbIO
(POHAMPOBAHMA», pacCUYUTaHHLIX Mo dopMyse (4.11), no
KOp3uHe BbinyckoB OP3-T1K;

- 3HayeHWe  «MNpoOUEHTHOW  MapXW Hag  CTOMMOCTbIO
doHAMpPOBaHMA», paccuuTaHHoe no dopMyse (4.11) ansa
Bbinycka O®3-TK, Bxoasulero B KOP3uHy Bbinyckos O®3-TK;

- 3HayeHue (PUKCMPOBAHHOM YacTU KyMnoHa Ans Bbinycka O®3-
MK (Hanpumep, ans BbiNycKa 29010RMFS KYMoH
yCtaHaB/MBaeTca B BennmynHe RUONIA + 1.60% u BesiMuMHa
FIX,ynow NPUHUMaETCS paBHOM 1.60%);

- UeHa (6e3 yyeTa KymoHHOro 4oxo4a) KOHKPETHOro BbiMycka
O®3-TIK Ha aaTy pacueta B pybnsix;

- CpeAHeB3BELIEeHHbI CPOK [0 noraweHuss KOHKPETHOro
Bbinycka O®3-[1K.

Ha paTy yTBepxAeHus HacTosiweil pepakumm MeToamkm KOp3nHa Bbinyckos OO3-MK

(nepeyeHb Bbinyckos O®3-MK, BkatouaeMbix B pacdeT CpMc,r) BKIlOY@ET creaylowme

BbIMYCKW:



29006RMFS;  29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29013RMFS;
29014RMFS;  29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

MepeyeHb BbinyckoB O®3-TK, BkIlouaeMbiX B pacyeT cpMc,r, NepecMaTpusaeTtcs HIM® npu
pa3sMelleHnn HoBbIX Bbinyckos OP3-TK.
HoBbli1 nepeyeHb BbinyckoB O®3-MK, BKAOUYAEeMbIX B pacuyeT CpMcor, M AaTa Hayana ero
npuMeHeHusa yctaHasnusatoTcs HI® no cornacoBaHWio €O CreuuanusMpoBaHHbIM
AenosuTapueM 1 He TpebyloT OnepaTUBHOrNO BHECEHMUSI COOTBETCTBYIOLUMX W3MEHEHUI B
HacToswyto MeToaunky (yTBepxaeHuUst HOBOW peaakumu MeToaukn).
Beinyck O®3-TK, uckntoyaeTcs M3 pacuera CpMcor MPU HacTyrnaeHun Haubosnee paHHel u3
har:

e [aTbl NOralleHuns Bbinycka;

® /AdTbl Ha4ana KynoHHOro nepuoja, C KOTOPOro yCTaHOBJIEHbl paHee HeonpeAesieHHble

CTaBKKU KyMoHa Ha BeCb OXUWAaeMblil cpok obpalleHns OP3-TK.

LleHa P Bbinycka O®3-TMK onpegensercs no AaHHbIM MOCKOBCKOV 6upxu, ecnn oHa
ABJIAETCA aKTUBHLIM PbIHKOM B OTHOLWUEHWM KOHKpeTHol O®3-MK, B nopsake, aHajorMyHoM
YCTaHOBJIEHHOMY ANIFOPUTMOM 1 Ans pacyeTa UeHbl ypoBHS 1.

Ecnu Ha aaty pacyeTa uUeHa P KOHKpPeTHOro Bbinycka O®3-MK He onpepeneHa (B T. 4. no
npuyinHe Toro, 4to MoCKOBCKasa 6upxa He sBASETCA B [aTy pacyeTa aKTWUBHbIM PbIHKOM 415

BbIMYCKa), To Takol Bbinyck OP3-MK He Bk/OUYaeTCs B pacyeT cpMc,f -

lMpumeyaHmne:

MokasaTens Mc,r OTpaxaeT NpeMuio CBbIWE CTOMMOCTU doHaupoBaHus (no craske
ACHEXHOro pbiHka - RUONIA), KOTOpYI MHBECTOPbI 3aK1aAbiBaloT npu nokynke O®3. Takum
06pasoM, pbIHOYHbIE OXMAAHWA MO CTOMMOCTHU poHaMpOBaHMA (MO MPOrHO3HOMY 3HAYEHUIO
ctaBku RUONIA) BO3MOXHO onpeaenutb Kak pasHuuy Mmexay 3HadyeHueMm KB/ B Touke,
COOTBETCTBYIOLLEN CPpeAHEB3BELUEHHOMY CPOKY A0 MoralleHus aaHHoi O®3 u nokasartenem
MCoF-

Hanpumep, npu craBke 5-netHeit O®3 B pasMepe 8.57% wu 3HayeHus Mc,r B pasMepe
0.52% pbiHOYHbIE OXMAAHMS MO CpefHeMy 3HavyeHuio ctaBku RUONIA B TeueHue 5 ner
coctasaT 8.05%.

MporHosHble 3HaYeHMs CTaBOK JEHEXHOr0 pbiHKa «CcpeaHeii> cpoyYyHocTy (ans
NNaBaoWMX NPOUEHTHbIX CTAaBOK Ha CPOK NpefoCTaB/IeHUs A€HEXHbIX CPEeACTB OT 1
MecsiLa A0 2 JieT BKJIIOUYUTEJNIbHO)

K cTaBkaM AeHeXHOro pblHKa «cpeAHei» CpOYHOCTU OTHOCSTCS cnepyouwme naasatolumne
MPOUEHTHbIE CTaBKW, €C/IM OHW NPeAyCMOTPEHbI YC/IOBUSMMN BblMyCKa OLEHMBAEMOro MHCTPYMEHTa:

e craBka ROISfix co cpokamu 2 mecsaua, 3 mecsua, 6 Mecsues;
° CTaBka MosPrime Rate co cpokamu 2 Mecsiua, 3 Mecsua, 6 MecsLEB;
e craBka KB/l Ha cpok oT 1 Mecsiua Ao 2 ner (BkNtOUYUTENBHO).

Ecnun B kayecTBe nepemMeHHOro napamMeTpa npeaycMoTpeHa niasatoLas NpoLueHTHas CcTaBkKa

CpOKOM OT 1 Mecsiia Ao 2 NIeT, TO NPOrHO3HOE 3HaYeHWe Takoro napaMeTpa Ratef paccuutbiBaetcs

no ¢opmyne (4.12) Kak NPOrHo3Hoe 3HayeHune «KOPOTKOW» CTaBKW AEHEXHOrO pblHKa Ha



aHanuM3nMpyeMomMm nepuoge, ysesiM4eHHoe Ha pasHuuy Mexay 6e3puCcKoBON JOXOAHOCTbI0
«CPeAHEro» Cpoka U «KOpOTKOMW» 6e3pUCKOBOI AOXOAHOCTbLIO:

Ratef = (KB'[I,ELO noraumeHust CpMCoF) + (KBﬂCquHOCTb CTaBKH KBAl ,I.IEHB)I (4'12)
rue:
KBﬂcpquom, crasku - 3Ha4vyeHue CtaBku KB/l B TO4Ke, COOTBETCTBYIOLLEN CPOHHOCTH

CTaBKM [EHEXHOro pblHKa (HanpuMmep, €c/in 3HayeHue CTaBKu
KYyMOHa onpenenaerca Kak 3HayeHue 6eCcKynoHHON JOXO4HOCTU
rocéymar Ha cpok 24 Mecsiua, To KB ans 2-x neT; eciu K
MosPrime6M - To KB/l ansa 6 mecsues);

KB/ rens - 3HavyeHune CraBku KB[] B TO4Ke, COOTBETCTBYIOLEN CPOKY B

0.0027 rona.

lpumeyaHmne:
MNpy onpegeneHnn 3HauyeHus KBﬂcpquochaaxu TOYKa, COOTBETCTBYIOWAS CPOUYHOCTU

MEpPEMEHHOro napaMeTpa mniaBaloWEen MPOLEHTHOW CTaBKM, OMpeAenseTcs B MOpPsAKe,
yCTaHOBNIEHHOM N.2 MpunoxeHus N°2

NMporHosHbie 3HAYEHUS «AJIMHHBIX>» CTaBOK PblHKa KanuTana (ANSA NJaBaroLWKuX
NPOLEHTHbIX CTaBOK Ha CPOK NPeAOCTaBJ/IEHNS AeHEXXHbIX CPeACTB CBbille 2 ner).

K «ONVHHBIM» CTaBKaM pbiHKa KanuTana OTHOCSTCS ciegytouimMe nnasamLme NpoUeHTHbIe
CTaBKW, €C/I1 OHW NPefyCMOTPEeHbl YC/I0BUSAMU BbiNMyCKa OLEHUBAEMOr0 MHCTPYMEHTa:

e craBka KB/l Ha cpok cBblle 2 fieT;
® [IOXOAHOCTb K MoralueHuto Bbinycka Od3.

Ecnu B kauecTBe nepemMeHHoro napameTpa MCroJib3yeTcsa niaBalollas npoueHTHas cTaBka
CPOKOM OT 2-X J1eT, TO NPOrHO3HOE 3Ha4YeHne Takoro napameTpa Rates npuHumaetca paBHbIiM
3HaveHuto CraBkn KB/l B TOUKe, COOTBETCTBYIOLLEN CPOYHOCTH Takol niasatoLei MPpOLEHTHOM
CTaBKM (HampuMep, eciv 3HauyeHue CTaBku KyrnoHa onpejenserca Kak 3HayeHne 6ecKynoHHoM
noxofnHoctu rocbymar Ha cpok 5 ner, To Craska KB/ paccunTbiBaeTCa AsisA cpoka B 5 ner).

lIpumeyaHue:

Ecnn B Ka4ecTBe nepeMeHHOro napaMeTpa UCMOMb3YeTCs MiaBaiowas NpoLeHTHas cTaBka
3aMMCTBOBAHWS Ha pblHKe Kanutana («AJMHHas» cTaBka), TO PbIHOYHbLIN PUCK U3MEHEHUS
MPOUEHTHON CTaBKM MO MHCTPYMEHTY OTCYTCTBYeT (MPUCYTCTBYET TONBKO PUCK U3MEHEHUS
KPeAUTHOro cnpeaa) U BO3MOXHO MPUMEHEHME MOCTPOEHUS! MPOrHO3HBIX AEHEXHbIX MOTOKOB
M MX ANCKOHTUPOBAHUA UCXOAS U3 TEKYLUMX MPOLEHTHbLIX CTaBOK MO MHCTPYMEHTaM.

MporHo3sHble 3HaYEeHUs1 MPOYMX NEepeMeHHbIX NapaMeTpoB (noMuMoO cTaBOK
AEHEeXHOro pbiHKa).

Mpu oTcyTCTBUMM HabniogaeMbiXx A@HHBLIX O MPOrHO3HbLIX 3HAYEHUSIX nepeMeHHbIX
napameTpos (Hanpumep, pocT BBI1) UCMonb3yeTcs 3KCMepTHbIN MPOrHo3 o 6yayLwmMx 3HavyeHusx
MEPEMEHHOro napamMeTpa. B KayecTse AaHHbIX O MPOrHO3HbIX 3HAYEHMSIX NEePEMEHHbIX NapaMeTpos
MCNONb3YIOTCS NPOrHO3bl COLMaNbHO-3KOHOMUYECKOro pasBuUTUS MUHUCTEPCTBA SKOHOMMUUYECKOro
pas3suTtusa Poccuiickon ®eaepaumm®,

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



ITpunoxenne Ne5

K IIpaBuiam onpenenenms

CTOMMOCTH aKTHBOB, COCTABIISIONIMX [IEHCHOHHEIE PE3EPBEL
1 COBOKYITHOW CTOMMOCTH IICHCHOHHEIX PE3EPBOB

PEI'JIAMEHT PACYETA KPEJIUTHOI'O CIIPEJA JJIs1 JOJIT'OBBIX HHCTPYMEHTOB

B cooTBeTcTBUM C HacToAwMM pernameHToM KpeauTHbIM cnpef paccuuTbiBaeTcs ans (aanee
MUMEHYETCS JOIFOBOI MHCTPYMEHT):
® [ONroBoW UeHHoW 6ymMaru, HOMMHUMPOBaHHOM B PY6isix (32 UCKIOYEHWUEM rOCYAapCTBEHHBbIX
LUeHHbIX 6ymar PO);
® AGHEXHbIX CPeACTB, pasMelleHHbIX BO BKIaJ B KPEAMTHOI opraHusaumm (nenosuTos).

Ans ueneit pacueta kpeAnTHOro cnpesa ocyLiecTBASeTCS creaywoulan nocnenoBaTesbHOCTb
ACUCTBUI B OTHOLLEHUMW AOTOBOI LEHHOI 6bymaru:

B 3aBUCKMMOCTM OT Ha/N4Msi WM OTCYTCTBUS| KPEAUTHOrO PENTUHra y Bbinyckal! (a B ero
OTCYTCTBMM Yy 3SMUTEHTa WU MOPYYMTENS) [OrOBONM LEHHOV 6ymarn, onpegensietcs
NPUHAANEXHOCTb  LleHHOW 6yMarMu K oaHON U3 YeTbIpeX PEenTUHrOBBIX rpynn,
MPeAyCMOTPEHHbIX AaHHbIM PernameHTomMm;

" MeAMaHHOe 3Ha4yeHue KpeAUTHOro crpefa Afs AOJrOBON LEHHOM 6ymaru npuHumaercs
PaBHbIM  COOTBETCTBYIOLIEMY 3HAYEHWIO KPeAUTHOro cnpeja, paccyuTaHHOMY Ans
PENTUHIOBOI FPynnbl, K KOTOpOW OTHeceHa LeHHas 6yMmara (3a MCK/IlOYeHUeM LeHHbIX
Oymar, oTHeceHHbIX Kk IV pelTUHrOBOMN rpynne, AnNA KOTOPbIX KpeAWTHbIN cnpes
OnpeAensietcs B 0CobOM nopaake, NPeAyCMOTPEHHOM HaCTOSLLNUM PernameHTom).

Ans ueneit pacueta KpeguTHOrO crnpena ocyLlecTB/ISIETCA C/ieytowas nocieaoBaTe/IbHOCTb
AENCTBUIA B OTHOWIEHUM Aeno3unTa:

" B 3@BMCMMOCTW OT HanMuMsi WKW OTCYTCTBUS KPEAUTHOro peiiTuHra y 6aHka, B KOTOpoM
PasMelleH AenosnT, onpenensieTcss MPUHAANEXHOCTb AenosuTa K OA4HOW U3 yYeTbipex
PEeATUHIOBbLIX rpynn;

" MWHUMaNbHOE, MaKCUMasibHOE U MeAUaHHOE 3HAYEHUS KPEeLUTHBIX cnpenos Ans aenosuTta
MPUHMMAIOTCS PaBHbLIMM COOTBETCTBYIOLUM 3HAYEHUAM KPEAUTHbIX CnpefoB, pacCYUTaHHbIM
ANA peiTUHIOBOW rpynmnbl, K KOTOPON OTHeceH Aeno3nT (3a WCKIIIOYEHUEM [Eeno3nTOB,
OTHECEHHbIX K IV perNTUHroBOi rpynne, Ans KOTOpbix KPeauTHbIN cripes onpeaensieTcs B
ocoboMm nopsake, NpeaycMOTpeHHOM HacToswmmM PernamenTom).

Ana cy6opaAnHUPOBaHHbIX AONTOBbLIX MHCTpyMeHTOB (06nuraumnii KpeauTHbLIX opraHu3aunii B
Clly4ae OTCyTCTBMS peWTUHra BbiNycka WM [Aeno3uToB) yCTaHaB/IMBaAETCS JAONOJIHUTESIbHas
npemns 3a cy6opAMHUPOBAHHOCTb, Ha KOTOPYI yBenMYMBaeTCs pacyeTHasa BesM4YMHaA MeanaHHOro
SHa4eHUs KpeAUTHOro cnpeda B CayvasX, MPeAyCMOTPEHHbIX HACTOSILLUM MNpunoxeHueM. MNpemus
3a cybopAMHMPOBAHHOCTb OMpeAeNseTcs C Y4€TOM LOCTYMHOMN PbIHOYHOW MHOPMauMK o crnipesax
3a cybopAMHUPOBAHHOCTb COMOCTAaBMMbIX BbIMYCKOB MM SMUTEHTOB (YpoBeHb 2).

! VlCﬂOl'leyeTCﬂ KpeaAuTHbIN PEVTUHI Mo LKane PENTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN BantoTE OCHOBHOMO Aonra



1. PeiATUHroBbIe rpynmnbl

Ans uenen onpefeneHns KpeaUTHOroO crnpesa BBOASTCS cneaytowme peTUHroBbIE FPynmbl:
PeiiTuHroBsasa rpynna I - HauBbICWIMI YPOBEHb KpeanTocrnocobHocTn, ¢UHaHCOBOWA
HAASXHOCTM MO CpPaBHEHWUIO C APYrMMU 3SMUTEHTaMu, BbIMyCKaMWU UEHHbIX 6yMar uau
uHaHCOBbIMM Obs3aTenbCcTBaMu. B ykasaHHyo PENTUHIOBYIO TpPynMny BKJIOYAOTCS
AONTOBble MHCTPYMEHTbI C penTuHroM AAA (RU) (no HaumoHanbHo wkane AKPA (AO)).
Honrosble  MHCTPyMeHTbl,  BbiNylWeHHble  MUHUCTEPCTBOM ¢puHaHcoB  Poccuiickoi
®eaepaumnm, oTHOCATCS K peilTUHroBo rpynmne 1.
PeiiTuHroBas rpynna II - BbICOKMI YPOBEHb KpeguToCnocobHOCTH, (UHAHCOBOM
HaZA@XHOCTU (OT YMEPEHHO BLICOKOIO O BLICOKOrO), MPU 3TOM NPUCYTCTBYET HeKkoTopas
HYBCTBUTE/IbHOCTb K  BO3AEWCTBUIO HEGNaronpusTHbIX nepeMeH B KOMMepUecKux,
(OMHAHCOBBIX U SKOHOMUYECKMX YCI0BUSX. B YKa3saHHYl0 peMTUHIOBYIO Ipynny BKJIOYAOTCS
AOCNTOBbI€ MHCTPYMEHTbI C perTuHrom ot A-(RU) no AA+(RU) (no HauuvoHanbHOI wKane
AKPA (AOQ)).

PeiiTuHrosas rpynna III - CpeAHUN YypOBEeHb KpeaUTOCnoco6HOCTU, (PUHAHCOBOMN
HaZAEXHOCTM (OT YMEpPEHHO HU3KOro A0 CpefHero), npu 3TOM MPUCYTCTBYET BbICOKas
HYBCTBUTE/IbHOCTb K  BO3AEWCTBUIO HeGNaronpusaTHbLIX MepeMeH B KOMMepUYecKux,
(PMHAHCOBbLIX U 3KOHOMUYECKUX YCIIOBUSX. B YKa3aHHY peNTUHIOBYIO Ipynny BKJHOYAOTCS
AOCJITOBbIE MHCTPYMEHTBLI C peiTUHIroM oT BB+(RU) fo BBB+(RU) (No HauMoHanbHoii wKane
AKPA (AQ)).
PeiiTuHrosas rpynna IV. B YKasaHHyl0 perWTUHrOBYIO FPynmny BKJIOYAKTCS A0JroBble
WHCTPYMEHTbI:

= 6e3 peiiTuHra, NPUCBOEHHOrO PENTUHIOBbLIMU areHTCTBaMu, ykasaHHbiMK B Tabnuue 1,

nnu
* C peiTuHroM Huxe BB+(RU) (no HauuoHanbHOI wkane AKPA (AO)), NpucBoeHHbIM
PENUTUHIOBbLIM areHTCTBOM, yKasaHHbIM B Tabnuue 1.

PelTUHroBble rpynnbl MOryT 6biTb NMepecMOTpeHbl NPU BbIMNOIHEHUW OAHOIMO U3 CAEAYIOLLMX
YC/IOBUIA:
" BHECeHWe M3MEHEHUI B METOAMKY pacyeTa M CoCTaB UHAEKCOB MOCKOBCKO 6upxu;
" TNpo4ne N3MEHEHUA Ha pblHKe, MPU3HaHHbIE CYLECTBEHHbLIMU ANS uenei ornpeneneHns
PENTUHIOBLIX rpynm.

I'IpOBepKa ycrioBui ans nepecMoTpa peﬁTMHFOBbIX rpynn npoBOANTCS exXeKBapTalsibHo.

2. Mopsinok onpegeneHUs nNpUHaANEXHOCTU [OJIFOBOrO MHCTPYMEHTa K
PeiATUHIroBo# rpynne

OnpeaeneHne npuHagNeXHOCTM AOAFOBOrO WHCTpPYMEeHTa K pPenTUHroBoi rpynne
BBIMOJIHACTCS Ha OCHOBAHWM [aHHbLIX BeAYLIMX PENUTUHIOBbIX areHTCTB B COOTBETCTBUM C
Tabnuuen 1.



Ta6bnuua 1. ConocraB/ieHMe WKan PeUTUHIOBbIX areHTCTB

Hannonanbnas mxana 1s Poceniickoii ®exepannn PefiTunrosas
AKPA (AO) AO "JOkcmept PA" 00O "HKP" 00O "HPA" rpynna
PeiiTunrosas
AAA (RU) ruAAA AAAru AAA|r|
rpynna I
AA+RU), AARU), | ruAA+, ruAA, AA+.ru, AA.ru, AA-+ru|, AArul, .
Petitunrosast
AA-(RU), A+(RU), ruAA-, ruA+, AA-ru, A+ru, AA-[ru|, A+jrul, I
rpymnna
A (RU), A-(RU) ruA, ruA- Ay, A-u Alrul, A-jry| Py
BBB+RU), ruBBB+, BBB+.ru, BBB+ru|, U
PeiiTunrosas
BBB (RU), ruBBB, BBB.m, BBB}ru|, i
BBB-(RU), BB+(RU) | ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ru| rpyrna
. PeliTunroBas
Bornee Huskuit pefiTuHr / pediTuHr oTCYTCTBYET
rpynmna IV

Mpn Hanuumu y [ONroBoii LeHHOI 6yMaru, ee sMUTEHTa Waw nopyyunTenss HeCcKOJbKUX
PeTUHrOB, BLIGUPAETCs HaMGOMbLWMNIT U3 UMEIOLIMXCS aKTyaJlbHbIX KpPeAUTHbIX PEeNTUHroB, C
y4yeToM cneaytoulero:

" NpU HanU4uMU pelTUHra BbiMyCcKa MCMOMb3yeTcs HauboMbLUNIT U3 aKTyalibHbIX KpPeAUTHbIX

PEMTUHIOB BbIMYCKa, MPUCBOEHHBIX PasNyHbIMM PENTUHIOBLIMU areHTCTBaMu;

" B OTCYTCTBUM pEATMHra BbiMyCKa, MPUCBOEHHOIO XOTS 6bl OfHUM PEATUHIOBbLIM areHTCTBOM,

NpWM  Hanuuunm penTUHra 3MUTEHTa UeHHoN 6yMaru ucnonbsyetca Haubonbluii U3

aKTyaNlbHbIX KPEAWUTHbIX PENTUHIOB SMUTEHTA, MPUCBOEHHbLIX Pa3fIMYHbLIMU PEeATUHIOBLIMU

areHTCTBaMmu;
" B OTCYTCTBMM pEMTUHIra BbiMyCKa U SMUTEHTA, NPUCBOEHHOIO XOTS 6bl OAHUM PENTUHIOBbIM
@reHTCTBOM, NpW  HaNM4yuM penTUHra MopyuuTens UEeHHoN 6ymaru MCMonb3yeTcs
HanbonblWWi M3  aKTyasNbHbIX KPEAUTHbIX pPEATUHIOB nopyunTtens, npUCBOEHHbIX

pasinyHbIMU peVITMHFOBbIMM areHTCTBaMu.

Mpn Hanuumu vy 6aHka, B KOTOPOM pasMelleH Aeno3UT HEeCKOAbKMX PENTUHIOB,

MPUCBOEHHBLIX  PA3/IMYHBLIMU  PEWTUHrOBBIMU  areHTCTBaMu, BblbMpaeTcss Haubonbwuii  u3
NMEIOLWMXCA aKTyasibHbIX KpeAUTHbIX PEATUHIOB.
3 Oco6eHHOCTN onpefeneHns KpeANTHbIX cripepoB ans I, II, III peliTUHIoBbIX

rpynn

KpeauTHblil cnpea Ans penTUHroBbIX rpynn I, II, III paccuuTbiBaeTcs Ha Kaxayro party
onpeaeneHus cnpaseasiMBoi CTOMMOCTU AOJIFOBOMO MHCTPYMEHTA.

Mpn  BbIYUCNEHUN KPEAUTHOO cnpeaa I, II, III peWTUHroBbIX rpynn ucnoJsib3yercs
MEANaHHO& 3HauyeHue KpeauTHOro crnpega 3a nocnegHue 20 TOProBbIX AHen (<= pgarsl
onpefeneHuns cnpaBeasiMBoii CTOUMOCTH).

Ana pacyeta MeamaHHoOro 3HauyeHus KpeautHoro cnipepa I, II, III pelTUHrOBbLIX rpynn
MCMOJIb3YIOTCS 3HAYeHUSt JOXOAHOCTU CIeAyIoWMX 06/IMraLMOHHbIX MHAEKCOB MOCKOBCKOI 6upxu,
PacKkpbiBaeMbIX MO UTOraM KaxxAoro TOProBoro AHS Ha calite MoCKOBCKOIA 6upxu:

a. WNHpekc koprnopaTueHbIX o6aurauuii (> 1 roga, penTtuHr = AAA(RU))
Tukep: RUCBTRAAANS
OnucaHue nHaekca: https://www.moex.com/ru/index/RUCBTRAAANS




ApXnB 3HauYeHNI:
https://www. moex.com/ru/index/RUCBTRAAANS/archive/

b. WHaekc koprnopaTueHbIX o6aurauuii (> 1 roga, A-(RU) < peiituHr < AA+(RU))
Tukep: RUCBTRA2A
OnucaHue uHgekca: https://www.moex.com/ru/index/RUCBTRA2A
ApX1B 3HaAYEHU: https://www.moex.com/ru/index/RUCBTRAZA/archive/
C. WMHaekc kopnopaTuBHbIX o6auraymii (>0,5 ropa, BB+(RU) < peliTuHr < BBB+(RU))
Tukep: RUCBTR2B3B
OnucaHue nHgekca: https://www.moex.com/ru/index/RUCBTR2B3B
ApXu1B 3HaYeHwuit: https://www.moex.com/ru/index/RUCBTRZBBB/archive/

Pacuet megmaHHOro kpeguTHOro cnpena ans I, II, III peATUHrOBLIX rpynn ocyllecTBnsaeTcs
B C/ieqytolleM nopsake?:

PeliTuHroBas rpynna I

PaccunTtbiBaeTca KpeAUTHbIN cnpes Serr 33 Kaxablii n3 20 nocsieAHNX TOProBbIX AHEe:

Ser1 = (Yrucerrasans — KB/lrucarraaans) X 100, (5.1)
rmue:
Spri - 3Ha4eHus cnpeaa, paccynTaHHble B 6a3UCHbIX MYHKTaX;
YRUCBTRAAANS = AO0XOOHOCTb MHAeKkca RUCBTRAAANS, packpeiTas
MockoBckoii 6upxeir;
KBJRucBTRAAANS - 3HaueHue CTaBKM KB B Touke, cooTBeTCTBYloOWeEN Alopaunm

nHgekca RUCBTRAAANSpackpbIToii MOCKOBCKOV 6upxelt.

PaccunteiBaeTcs MeamaHHOe 3HaueHue KpeAWTHoro crnpeaa Spry 3a nocnegHue 20 TOProBbixX
AHen (MeanaHa v3 NonyvYeHHoro psaa Seri).

Mpu pacyeTe MeAMaHHOro 3HAYEHUS| KPEAUTHOrO cnpeaa Sppy; MPOMEXYTOYHbIE OKPYrieHUs
3Ha4YeHUn Ser1 He npowusBoaaTca. [onyuyeHHoe Me/MaHHOe 3HayeHue KpeauTHOro cnpeaa Si
OKPYr/IfeTCsi no npasuiaM MaTeMaTU4YecKoro OKpYrfieHus no Lesioro 3Ha4vyeHuss 6asmcHbIX
NMYHKTOB.

PeTuHrosas rpynna II

PaccuunTbiBaeTca KpeaAnTHbIN cnpes Serix 3a Kaxablii U3 20 nocsieAHNX TOProBbiX AHEl:

Seri = (Yrucerraza — KBARrycrraza) X 100, (5.2)
rue:
Serin - 3Ha4€HusA cnpefa, paccyUTaHHble B 6asuCHbIX NyHKTaXx;
YRucBTRAZA - AOXOAHOCTb nHAekca RUCBTRA2A, packpbitas MoCKOBCKOV
6upxeir;
KBJRucBTRA2A - 3HauyeHne Crasku KB/l B Touke, COOTBETCTBYIOWEN AtOpaLny

nHaekca RUCBTRA2A packpbIToii MOCKOBCKOV 6upxei.
PaccunTbiBaeTca MeaMaHHOE 3HaYEHUE KPeaUTHOrO cnpega Spfy; 3@ nocneaHue 20 TOProsbixX
AHel (MeAnaHa U3 noslyyYeHHoro psiaa Seri).

2 Mpwu pacuete MEAUAHHOro KpeaunTHoro cripesa ans I, II, III pefATUHroBbIX rpynn Mcnonb3yTcs 3HadyeHne CraBku KB B
TOUKE, COOTBETCTBYIOLLEN AIOPaLMM COBETYIOLErO PENTUHIFOBOM rpynne vHaeKca v 3Ha4yeHus1 AOXOLHOCTU O6AUraLMOHHbIX
MHAEKCOB MOCKOBCKOM GUPXM 3a psif, COMOCTaBUMbIX Aat, cocTosiwmin n3 20 NoCNeaHUX TOProBbIX gHEN noapsa.



lNpy pacyeTe 3Ha4YeHUsi MEAMAHHOrO KPeAMTHOro cripeaa STy NPOMEXYTOUHbIE OKPYI/IeHUs
3HaYeHuii Speriz He NponsBoAAaTcs. [loslyyeHHOe MeAMaHHOEe 3HAaYyeHue KPeaWTHOro crnpeja Sii;
OKpyr/isieTCsi Mo MpaBwu/iaM MaTeMaTUYecKoro OKPYr/ieHMS [0 Lesoro 3HauyeHust 6asncHbIX
MYyHKTOB.

PeiTuHrosas rpynna III

PaccunTbiBaeTca KpeAUTHBIN cnped Serir 3a Kaxablil U3 20 nocieaHux TOProBbIX AHEN:

Serm = (Yrucerrzese — KBJlryceTrzB38) X 100, (5.3)
rae:
Spri - 3Ha4YeHusa crnpeja, paccynTaHHble B 6@3UCHbIX MYHKTaX;
YRUCBTR2B3B - AoxogHocTb MHAekca RUCBTR2B3B, packpbiTas MoCKOBCKOM
6upxei;
KBJlRuceTR2B3B - 3HavyeHue CraBku KB/l B TOuke, COOTBETCTBYIOLIEN Alopauun

nHaekca RUCBTR2B3B packpbiToit MOCKOBCKOI 6UpXe.

PaccuuTbiBaeTcs MeAMaHHOe 3HayeHMe KPeAWTHOro crnpeaa Sthn 3@ nocneaHue 20
TOProBbIX AHEl (MeAnaHa M3 NoJIyYEeHHOro psaaa Seri).

Mpu pacyeTe 3HaYeHMA MEAMaHHOrO KPeAUTHOro cnpeaa ST, NPOMEXYTOUYHbIE OKPYr/IeHUs
3HaYeHW Spriz He NpousBoAATCA. [loNlyyeHHOe MeAMaHHOe 3HayeHue KpeauTHoro cnpega Sf;
OKpyrnsieTCcs no npasBujlaM MaTeMaTUYecKOro OKPYr/IeHWS A0 Lefioro 3HaueHus 6a3ncHbIX
MYHKTOB.

4, OcobeHHOCTH onpegeneHNs KpeauTHbIX cnpefos ansi IV penTUHroBo
rpynnbi

C y4yeToM HanuuuMs B [aHHOW rpynne AONroBbIX MHCTPYMEHTOB HU3KOro KpeauTHOro
Kayectsa, B T. Y. npeAnedoNiTHbIX, a TakXe [ONrOBbIX WHCTPYMEHTOB YAOB/IETBOPUTENIbHOIO
KPeAUTHOro Kayectsa, HO 6e3 peiTUHra, MeAnaHHbIli KPeauTHbIN crnipes, Sphiv paccynTbiBaeTcsa Ha
WHANBMAYaNIbHOW OCHOBE A/151 KaXA0ro A0JIFOBOMO MHCTPYMEHTa.

3HauyeHue MeAMaHHOro KpeauTHOro cnpeaa ANs AOJIrOBOro MHCTPYMEHTa, BKJOYEHHOro B IV
PENTUHIOBYIO FpynMy, pacCYUTLIBAETCH Ha KaXaylo AaTy onpejenieHns cnpaBeasiIMBoO CTOMMOCTU
[AONTOBOro MHCTPYMEHTA B cl/ieaytoweM nopsaakes:

HE pexe 4YeM Ha nocnefHUN [eHb KaXAoro KsapTana Ans [AOJIrOBOM0 MHCTPYMEHTa
ONpEeAeNnsAeTcs 3Ha4YeHne KpeauTHOro crnpeaa C NPUMEHEHUEM OLHOMO U3 MEepPeuUUCSIEHHBbIX HUXe
crnoco6oB (Aasniee - 3KCMEPTHOE 3HAYEHMe KPeLUTHOro crnpena). OQHOBpPEMEHHO ANs AOJIroBOro
WHCTPYMEHTa onpe/esniieTcs BeNNYMHa OTKJIOHEHUS SKCMEPTHOro 3HaYeHUs KpeaAWTHOro crpeaa oT
3HA4YeHNs MeAMaHHOro KpeAWTHOro crnpeja, paccuutaHHoro Ans III peiTuHrosoi rpynnbl Ha 3Ty
xe paty (ASgran-iv));

MeANaHHbI KpeauTHbIl cnpes SiE, AN AOArOBOr0 WHCTPYMEHTa npusHaeTcs paBHbIM (B
nopsiake yboiBaHus npuopureTa):

® SKCNepTHOMY 3Ha4YeHW0 KpeAMTHOro Crnpeaa, €C/M OHO PacCyMTaHO Ha AaTy onpeaesieHus
CnpaBeA/IMBOM CTOMMOCTM [0JITOBOr0 UHCTPYMEHTa;

" 3HAYEHUIO MEAMAHHOro KpeAuTHOro crnpeaa, paccyntaHHomy ansi III peiTMHrosoii rpynns
Ha faTty onpejeneHus cnpaseA/nBOM CTOMMOCTM [0JIFTOBOTO UHCTPYMEHTA M YBeNUYEHHOMY

* Ecnu Ha aaTy onpefeneHvs cnpaseasiMeBoi CTOMMOCTY AOSFOBOM LIeHHOI 6ymaru, BrItoYeHHOW B IV peiTuHrosyio rpynny,
3Ha4eHne MEANAHHOro KPeAMTHOro CripeAa Afisi Heé He YCTaHOBNEHO, TO pacueTHas LeHa Takol ONroBoi LeHHOM 6yMaru
OmMpeAeneHHas MeToA0M NPUBEAEHHOW CTOMMOCTU Gy AyLLNX AEHEXHbBIX MOTOKOB NMPU3HAETCS PaBHON HYJIIO



Ha BeNYMHY ASprq_yy, PacCcyuMTaHHylo Ha Haubosiee MO34HIOK [AaTy onpeaefeHus

SKCNEePTHOro 3Ha4YeHns KpeanTHoro cnpega Ans AaHHOro A0JIrOBOro MHCTPpYMeHTa.

B uenax HacTosiwlero nyHkTa B pacyeTe 3HayeHWs MeauaHHoro KpeauTtHoro cnpega ana III

PENTUHrOBOW rPynmbl He YYUTLIBAETCS NPEMUs 3a Cy6OPAMHUPOBAHHOCTD B cjlyyae, ecnv A0JITOBOM

MHCTPYMEHT dBNsAEeTCA CY60p£I,VIHMpOBaHHbIM.

Mpu pacyeTe 3KCNepTHOro 3HayYeHua KpeauTHOro cnpega MakCuMMasibHO UCMOJIb3YHOTCA

Habniogaemble PbIHOYHbIE AaHHble. Huxe npueeAeHbl BO3MOXHble METOAbl pacyeTa 3KCMNepTHOro
3Ha4YeHusa KpeduUTHOro cripea B nopsaake Y6bIBaHM$l npuopuTeTa No MUCMOJ&Ib30BAHUIO PbIHOYHLIX

AaHHbIX:

Ecnu y amMuteHTa umeloTcs B o6palieHnn Apyrue BbIMYCKW LOJFOBbIX LIeHHbIX 6ymar, no
KOTOpPbIM CyLLECTBYET aKTUBHbIA PbIHOK M UMEKTCS AOCTYMHbIE LEeHbl YPOBHA 1 mepapxuu
CNpaBeAJIBOi CTOMMOCTM, TO MeAMaHHOE 3HAYeHWe KpeaAUTHOro cnpeaa paccyuTbiBaeTCs
no dgopmyne (5.4) kak cpegHee 3HauyeHWe OTKOHEHWIA 3(pDEeKTUBHON AO0XOAHOCTU K
norawexunio (oepTte) Takux BbiNyckos oT Ctasku KB ans CpeJHeB3BELEeHHOro cpoka 4o
noraweHuns (oepThbl) COOTBETCTBYIOLLErO BbIMyCKa.

Sety = OKPYTJI(CP3HAY(YTM; — KB];),4) x 100, (5.4)
rae:

Setv - MeAnaHHoe 3HayeHue KpeAUTHOro crnpega, paccyuMTaHHble B
6a3nCcHbIX NyHKTax;

YTM; - 30h¢eKTMBHasA AOXOAHOCTb K moraweHuio (odepre) no
CpeAHEB3BELIeHHONW LeHe /-ro BbiMNycKa /[OJIFOBOM LEHHOM
6ymaru, packpbiTas MockoBckoi 6upxeii;

KBJ; - 3HaveHue CraBkum KBJ[] B TOuYke, COOTBETCTBYIOLLEM
CpeAHEeB3BEelIeHHOMY CpOKy Ao noraweHus (odepTbl) /i-ro
BbIMyCKa A0JIFOBOM LeHHOoW 6yMaru;

i - WMAeHTUMMKATOp  BbiMycka AOJIrOBOM  LEHHOW 6ymaru

OMUTEHTA, OTJIMYHOIO OT OLIEHUBAEMOIO.
Ecnn Bbinycky fgonrosoit LeHHo 6ymaru unum SMUTEHTY /NOpyyunTeNio 3TOro Bbinycka
MPUCBOEH PENTUHI HaLMOHANbHLIM PENTUHIOBbLIM areHTCTBOM, yKasaHHbIM B Tabnuue 1, 10
MEAMaHHOE 3Ha4YeHne KpeAMTHOro crnpeja paccyuTbiBaetcs no dopmyne (5.5) kak cpeaHee
3Ha4YeHne OTKJIOHEHU 3DDEKTUBHON [OXOAHOCTU K MoralleHuto (ocbepTe) BbLINYCKOB
AONrOBbIX LEHHbIX ByMar C TakuUM Xe WAM 6JIM3KUM KPeAUTHbIM pPeNTUHIroM, pbIHOK MO
KOTOPbIM MPU3HAETCS aKTUBHLIM U UMEIOTCSA HabnioAaeMble PbIHOYHbIE LEHbI YPOBHS 1, oT
CraBkn KB[l Ans cpeAHEB3BELUEHHOro Cpoka A0 MoraweHus (odepTbl) cooTBeTCTBYIOLEMO
BbIMycka.
BAU3KUM KpeANTHBIM PENTUHIOM MPU3HAETCs KpeauTHbIN PEATUHI, KOTOPbI OTK/IOHSETCS
OT KpeAWTHOro penTMHra 3sMUTeHTa/Bbinycka/nopyuyuTens no BbIMYCKY Ha +/- o0AHYy
KPeAMTHYIO CTYMeHb.

St = OKPYTJI(CP3HAY(YTM; — KB/JI), 4) x 100, (5.5)

raec:



SPtv - MeAMaHHOe 3HauyeHue KPeAWTHOro crnpeaa, pacCyMTaHHble B
6a3ncHbIX NyHKTax;
YTMj - 3ddeKTUBHAA AOXOAHOCTb K roraweHuto (odepte) no

CpeAHEeB3BELIEHHON LeHe j-ro BbINycKa /AOJIFOBOW LEHHOI
6yMaru, packpbiTas MoCKOBCKOM 6upxeil;
KBZ[]- - 3HayeHue CraBkum KBJ[] B TO4YKe, COOTBETCTBYlOLLEN

CpeAHEB3BELIEeHHOMY CpoKy A0 mnoraweHuns / odepTbl j-ro
BbIMYCKa AOJIFOBOM LEeHHOWN 6yMaru;
j - MOEHTUUKATOP BbiNycka [JOJIFOBOM  LEHHOW  6yMary,
OTJINYHOro OT OUEHMBAEMOro, C TaKUM Xe WU GIU3KUM
KPEAUTHLIM PEATUHIOM.
= [llpn oTcyTcTBMM peiiTUHra Bbinycka [ONrOBOW LEHHOM 6ymarn, smuTeHTa / nopyuutens
STOrO BbIMyCKa, MPUCBOEHHOIO HAUMOHasIbHbIM PENTUHIOBLIM AreHTCTBOM, YKa3aHHbIM B
Tabnuue 1, MegnaHHOe 3HaYEHUE KPEAUTHOIO cnpena paccyuTbiBaeTcs:

O KakK OTKJIOHEHWEe >MhMEKTUBHON [OXOAHOCTUM K MOraweHuio (obepTe) BbINycka
A0/IFOBOM LeHHOW 6yMaru aHanorMyHoro KpeauTHoro KayecTBa, pbIHOK MO KOTOPOMY
MPUSHAETCS  aKTUBHbIM U  UMEITCA PbIHOYHbIE LEHbl YpOBHS 1 nepapxum
cnpasesinBoil ctoumoctn, ot CraBku KB ANsS cpeaHEeB3BelWeHHOro cpoka no
noraiweHnus (odepTbl) COOTBETCTBYIOLErO BbIMyCKa.

AHa/lorMyHoe KpeaMTHOE KayecTBO  MoXeT onpefensaTbCsl Ha OCHOBaHWUM
MPUCBOGHHOTO  KpPEAMTHOrO  perTUHra UCXOAS U3  BHYTPEHHeW  MeToAMKM
onpefeneHns Be/IMUYNHbI KpeaAUTHOro pucka.

© KaK MeluaHHoe 3HaueHne KpeAUTHOro crnpeaa, paccuuTaHHoro ans III peliTuHrosol
rpynnbl, yBe/IMYEHHOE Ha BENUYUHY AFD.

BennunHa AFD exerofHo onpesenseTca Kak pasHuua Mexay cpeAHUM 3HayeHuem
4acToTbl AecoNnToB* BbIMYCKOB [JOAFOBbIX LIEHHbIX ByMar poccuMickUX 3MUTEHTOB,
OTHECEHHbIX K penTUHroBoi rpynne IV, u cpeaHWM 3HaYeHMEM YacToTbl AedontoB
BbIMYCKOB  [ONITOBbLIX LEHHbIX 6yMar pOCCUIACKMX 3MUTEHTOB, OTHECEHHBLIX K
penTuHrosou rpynne III°.

CpesHee 3HauyeHMe uyacToTbl AedONTOB BbIMYCKOB /AO0AFOBbIX LUeHHbIX 6ymMar,
OTHECEHHbIX K COOTBETCTBYIOLUEH PEUTUHIOBOM rpynne, onpeaensieTcs no dopmyne:

N

ISP
FD = CP3HAY Z— , (5.6)
IS
n
rae:
[SD - KOo/mn4yecTtBo pOCCVIﬁCKMX SMUTEHTOB BbIMYCKOB [0JIrOBbIX LeHHbIX 6yMar,

OTHECEHHbIX B COOTBeTCTBMM C Tabnuueit 1 K COOTBETCTBYMOLUEN
PelTMHroBON  rpynne, AONYCTUBLUMX Aedont xoTa  6bl  oagHOro

4 OnpepeneHve uacToThl AedONTOB MPOM3BOAMTCA Ha OCHOBaHUWM MYGMMUYHBIX AOCTYMHbLIX AaHHBIX MO AedonTaMm,
ny6AMKyeMbIxX Ha caliTe COOTBETCTBYIOLLEr0 areHTCTRa.

Ledont B OTHOWEHUN XOTH 6bl OLHOrO 06sa3aTeNnbCTBa, NPEAYCMOTPEHHOrO XOTS 6bl OAHUM BbIMYCKOM [ONTOBbIX LIEHHbIX
Symar sMmuTeHTa, npeanonaraeT 4ehonT SMUTEHTA.

5 C y4&TOM TOro, 4To Npm yrpose AedonTta fONroBbIX 0653aTENLCTE SMUTEHTA PEMTUHIOBbIE areHTCTBa, Kak npasuso,
OT3bIBAIOT NIMEO CYLLECTEEHHO CHUXAIOT 3HAYEHWUS PEUTUHIOB A0 HacCTyn/eHns COOTBETCTBYOWEro cobbIThA, Ans uenel
pacyeTa nokasatens AFD HIM® MoXeT onpeAensiTb PeNTUHIOBYIO IPYMMY SMUTEHTA C YYETOM 3HaYeHU npeabiayLmx
pPEeNTUHrOB.



5.
rpynn

06s3aTenbCTBa, NPefyCMOTPEHHOro XOTA 6bl OJHWUM BbIMYCKOM LOJIFOBbIX
LeHHbIX ByMar B TeUeHMe COOTBETCTBYOLWEro nepuoga (rosa) HabnogeHns ;

IS - KOJIM4ECTBO POCCMICKUX 3MUTEHTOB BbIMYCKOB AOJIFOBLIX LiEHHbIX ByMar,
OTHECEHHbIX B cooTBeTcTBMM C Tabnuueinr 1 K COOTBETCTBYlOLLE
PENTUHIOBON rpynne;

n - NOpsAKOBbI HOMep nepuoaa (roga) HabnOAEHMS, NPUHaANEXaLLUi
MHOXecTBY N;

N - KOJINYECTBO NepuoaoB HabnoaeHus, nerT.

PesynbTaT pacueta FD okpyrniseTcs no npaBuiaaM MaTeMaTUyeckoro OKpYrJieHus Ao
LiesIoro 3HauYeHus.

Mopsgok onpejeneHus gunanasoHa KpeauTHbIX cnpepos aAnsa peﬁTMHrOBbIX

Beibop auanasoHa auanasoHos KpeauTHbIX CnpefoB ANA pelTuHrosbix rpynn I, II, III

OCHOBbIBAETCSl Ha Cc/leayloLWemMm:

MeanaHHoe 3HayeHue KpeauTHOro cnpeaa ornpegensietcs B nopsiake,
NpeayCcMOTPEHHOM HacTOsILMM PernameHToM;

HUXHAS rpaHuua aAns I-oit pedTUHroBOM rpymnmbl MPUHUMAETCS paBHOM 0, Tak kak
AOXOAHOCTb obnuraumnii I-oil peiTUHIroBONM rPynMbl HE AOMKHA 6bITb HUXE cpeaHen
AOXOAHOCTU rocyAapCTBEHHbIX 6yMar;

HKHAA  TpaHuua Aansa  II-oit  peiiTMHroBOW rpynnbl  ycTaHaBAMBAETCS  paBHOM
MEANaHHOMY 3Ha4yeHuto I-0i pelTUHIOBOIM FPynMbl, TaK KakK JOXOAHOCTb obnurauuii II-
OVl PEATUHIOBOW FPYNNbl HE AOJKHA BbITb HUXE cpeaHen goxoAHocTu obnurauunit I-oi
PEATUHIrOBOM rPynmbl;

HUWXHAS  rpaHuua ans  IlI-eil  peiTMHroBOW rpynnbl  ycTaHaBAMBaeTcs paBHoO
MEANAHHOMY 3HauyeHuio II-oif peiTUHrOBOW rpynnbl, Tak Kak AOXOAHOCTb OBAMraLuii
III-eii peNTUHIrOBOW IPynnbl He AONXKHA 6biTh HUXKE cpeaHeil JoXoAHOCTM obnuraumii
II-0¥i peTUHIroBOI rpynnbi;

BEepPXHAA rpaHuua penTUHrOBOW TIpymnmnbl YCTaHaB/MBAETCHS TaKUM o6pasoM, u4Tob6bl
ANaNasoH MexXAy HWXHeW rpaHuuerdn M MeauaHol 6bin paBeH AnanasoHy wMexay
MeAnaHom 1 BepxHel rpaHuueii peiTUHroBoM rpynmnbl.

PacueT auanasoHa KpeAUTHbIX CMpeaoB (MUHUMANLHOIO 3HaYeHUs KpeauTHOro cnpega -
Min(a), MakcuManbHOro 3HauyeHus KpeauTHoro cnpeaa - Max (B)) swbinonHseTtcs ans I, II, III
PEATUHIOBOM IpynMnbl UCXOAA U3 3HAYEHUII MeaAnaHHbIX KPeAMTHbIX CnpefoB COOTBETCTBYIOLLEN
PefTUHIOBOM rpynmnbl B COOTBETCTBUM C Tabnuueii 2 ¢ y4YeToM npeMmn 3a cybopaANHUPOBAHHOCTb
(ecnm NpMMeHUMO K aHanusupyemomy MHCTPYMEHTY).

WToroBble AnanasoHbl KpeauTHbIX crnpenos npueeaeHbl B Tabnuue 2.
PacueT AnanasoHa KpeauTHbIX cnpenos ansa IV peMTUHIroBol rpynnbl HEe BbINOJIHSAETCS.

Ta6anua 2. Tuana3on KpeAUTHBIX CHPEIOB PEHTHHIOBBIX I'PYIIIL.

‘[inanasoH KpeauTHbIX CNpeaos

Min (a’)

’ MeaunaHa ’ Max (B)

PeiTuHrosas rpynna I




0 + npemus Spr1 + npemus 2 X Spry + npemus

PeiiTuHrosas rpynna II

SpH + npemus Spri + npemus (2 X Sptyr — SpE) + npemus

PeiTuHrosas rpynna III

Spri + npemus St + npemus (2 X Sptr — Seh) + npemus
lpumeyarue:

B Tabnuue 2 3HaueHue nokasaTesisi «MpeMUs» MPUHUMAETCS PaBHbIM 3HAYEHMUIO npemMuu 3a
CY6OpAMHUPOBAHHOCTb ANt Cy6OPAMHUPOBaHHbLIX AENO3UTOB M cybopanHMpoBaHHbIX obnurauumii
KPEAUTHBIX OpraHusauui B Cilyyae OTCYTCTBUSI PEMTUHra Bbiflycka, M paBHbIM 0 B OCTASIbHbIX
cnyyvasix.



