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1.1.

1.2.

1.3.

1.4.

1.5.

1. O6buwme nono>xeHus.

HacTtoawmue [NpaBwuna onpeaeneHnss CTOMMOCTM aKTMBOB, COCTaBASKOWMX MEHCUOHHbIE
pe3epBbl, W COBOKYMHOM CTOMMOCTW MEHCUMOHHbIX pe3epBoB AO «HM® «Asmnanonunc»
(nanee - T[lpaBuna) cocTaBneHbl B COOTBETCTBMM C YKasaHmeMm baHka Poccum ot
31.10.2018 N9 4954-Y «0O nopsake pacyeTra TeKyllen CTOMMOCTM aKTMBOB M CTOMMOCTMU
YMCTbIX aKTUBOB, COCTaBAKOLWMX NMEHCUOHHbIE HaKOMAeHUs, NOpsAKe U Cpokax pacyeTta
CTOMMOCTM aKTUBOB, COCTaBASOLWMX MEHCUOHHble pe3epBbl, U COBOKYMHOW CTOMMOCTM
NEHCMOHHbIX pe3epBOB HErocyaapCTBEHHOro neHcMoHHoro doHaa» (fanee — YkasaHue),
a TakKXe B COOTBETCTBUM C BHYTPEHHMMU agokyMmeHTamun AO «HIM® «ABmnanonuc» (nanee -
HM®D).

HacTtoawme lMpaBuna onpenensioT Nopsaok pacyeTta (panee cOBMeCTHO NMbo Kaxabll B
oTAenbHOoCTM - NokasaTenn)

e CTOMMOCTM aKTMBOB, BenW4YMHbl 0653aTenbCTB, COCTaBAAOWMX CPeacTBa
MEHCUOHHLIX pe3epBoB HII®, B TOM 4ucCne HaxoAsWMXCA B LOBEPUTENLHOM
yrnpaB/eHMNn NO Kax[aoMy [A0roBopy [0OBEpUTENbHOrO YyMpaB/ieHUs CPeAcTBaMu
NMEHCMOHHbIX pe3epBOB, N COBOKYMHOM CTOMMOCTM NEHCUOHHbIX pe3epBoB HMD.

B Hactoawmx TlpaBunax He OTpaXkawTcs MOSIOXEHUSA, KOTopble OAHO3Ha4yHoO
npeaycMoTpeHbl B YKasaHuu.

HMN®, ynpasnsowme KOMNaHUM, 3aKN0UYmMBLLINE A4OFOBOPbI 40BEPUTENBHOIO ynpasaeHns ¢
HMN®, paccunTbiBalOT CTOMMOCTb aKTUBOB, B KOTOpble pa3MeLleHbl CpeacTBa NEHCUMOHHbIX
pe3epBOB, B COOTBETCTBMM C YKa3aHMEM, Yy4YeTHOW nonutukon HMD, HacToAwmmm
Mpasunamn, PernameHtom AO «CneumanusampoBaHHbIn geno3mtapun «MHOUHUTYM» »
(banee - cneumanmM3npoBaHHbIA AEeno3uTapuii) MO OCYLUECTB/IEHUIO KOHTPONs 3a
0eATeNbHOCTbI0 MO MHBECTUPOBAHWUIO CPEACTB MEeHCUOHHbIX HAKOMAEHUA Ha OCHOBaHUMU
[0rosopos 06 OKasaHuu ycnyr cneumanmn3npoBaHHOro aenosutapus
HerocyaapCTBEHHOMY NEHCNOHHOMY doHay n ynpasasowmm KOMMaHusM,

ocyuiecrtBndrowimM goBepuUTesibHOE ynpaBieHne cpeacrBaMm NeEHCUOHHbIX HaKonaeHu no

AoroBopy c HerocyaapCTBEHHbIM NMEHCUOHHbIM dboHaoM, PernameHTOM
crneumanm3MpoBaHHOro AernosvTtapus MHBECTULMNOHHbIX dboHaoB, naeBbIX
NHBECTULIMOHHbIX ¢doHaoB n HEerocyZ1apCTBEHHbIX NEHCUOHHbIX ¢oHaoB,

ony6/MKoBaHHbIMWU B OTKPbITOM AOCTYMNE Ha calTe cneunasnuanpoBaHHOro Aernosutapus
http://specdep.ru/ (nanee — PernameHThl).

Pacuet [MokasaTenei, nNpeaycMOTPeHHbIX YKasaHWEM, OCYLLUECTBMSETCS B nopsake wu
CPOKMW, YCTaHOBJIEHHbIE COOTBETCTBYWOWMUM PernameHToM. B cnyyae ecnu YkasaHueMm
npeaycMoTpeHbl 6oslee paHHME CPOKM OCYLLEeCTBNeHUs pacyéTta [lokasaTenein B
CPaBHEHMW C COOTBETCTBYKOLWMM PernamMeHTOM, WCMNOSb3YHTCA CPOKM, YCTAHOB/IEHHblE

YKa3aHunem.



1.6.

1.7.

1.8.

2.1.

2.2.

YperynmpoBaHume  pasHornacumin  Mexay HIM®, ynpaBnswwen  KOMOaAHMEN WU
cneunannsnpoBaHHbIM  Aerno3vTtapveM MNpuv  pacyéte CTOMMOCTM 4YUCTbIX aKTUBOB
Npon3BoAMTCA B NOpsSAKe, YCTAHOB/EHHOM COOTBETCTBYHOWNM PernameHTOM.

PacueT CTOMMOCTM UYUCTbIX aKTUBOB MPOM3BOAUTCSH MO COCTOSHWIO Ha KaXabln pabouui
A€Hb, KaxAabli AeHb, B KOTOPOM COBepLUasnCb onepaunm C akTMBaMmu, COCTaBAAOWMMMU
MEHCUOHHbIE pe3epBbl, €C/IN TakKoW f[eHb He sBnsietcs paboumMm, U Ha nocnegHui
KasileHA4apHbIN AeHb Mecsiua, €CNiM OH MPUXOAUTCS Ha Hepabouuii geHb, He Mno3gHee
pabouyero AHsA, cneaywoowero 3a AaTOW, MO COCTOSHUMIO Ha KOTOPYK OCyLeCcTBAseTcs
pacyeT CTOMMOCTWN YNCTbIX aKTUBOB.

Pacuet lNMokasaTenei nNpomnsBOANTCA MO COCTOSHUIO Ha 23:59:59 MocCKOBCKOro BpeMeHu
AaTbl, 3@ KOTOPY paccuuTbiBatoTcs MokasaTtenu.

CtonMocTb akTMBOB W 0653aTenbCTB, BblpaXeHHasi B MHOCTPaHHOM BantoTe, MNOANEXUT
nepecyety B pybsm no oduumanbHOMy Kypcy, YCTaHOB/IeHHOMY BbaHkoM Poccumn Ha paty
pacueTa lNoka3aTenemn.

B cnydae ecnn baHkoM Poccuu He yCTaHOBJIEH KypC WMHOCTPaHHOM BastoTbl, B KOTOPOM
Bblpa)keHa CTOMMOCTb aKTMBOB (0683aTenbCTB), K py6to, TO NCNOMb3YyeTCsl COOTHOLWEHNE
Mexay KypCOM MHOCTpaHHOW BantoTbl U pybnem, onpeaensemoe Ha OCHOBe KypcCa 3TUX
BaNlOT MO OTHOWEHUID K amepukaHckomy ponnapy (USD) (Kpocc-KypC MHOCTpPaHHOM

BaNtoTbl, onNpeaeneHHoOM Yepes amepukaHckuii gonnap (USD)).

2. Kputepumn npusHaHMA aKTUMBOB U 06s3aTenbCTB.

Mpu3HaHne akTuBoB U ob6sa3aTenbcTB (B 4actu 06s3aTenbCTB, NpeayCMOTPEHHbIX
YKazaHneM) Mnpou3BOAUTCS B MOpsAKe, YCTAaHOBJIEHHOM Yy4deTHoM nonutukon HMOD, ¢
y4yeToM 0CobeHHOCTEeN, NpeayCMOTPEeHHbIX HacTosawmmm MNpasunamu, YTo B COBOKYMHOCTHU
COOTBETCTBYET KpUTEPUAM TMPU3HAHUA aKTUMBOB W 0653aTenbCTB, MNpeayCMOTPEHHbIX
OTpacneBbiMM  cTaHgapTamm 6yxranTepckoro yyera HekpeauTHbiX  (UHAHCOBbIX
opraHusaumn (panee - OCBY H®O) u MexayHapogHbIMM CcTaHAapTamm (UHaHCOBOW
OTYETHOCTM, BBEAEHHbIMU B AENCTBUE Ha Tepputopun Poccuiickon ®epepaunmn (panee -
MC®O). Kputepun npu3HaHUSA OTAENbHbIX aKTMBOB M 06s3aTenbCTB YCTAHOBJIEHbI B
MpunoxeHun N21 K HacToAwmM MNpaBunam.

CTonMOoCTb UeHHbIX 6yMmar, nosydyeHHbix no 1 yactu cpenkm PEMO, He Bkao4yaeTca B
pacyeT CTOMMOCTM 4UCTbIX akTMBoB (manee - CYA). CTOMMOCTb LUEHHbIX O6yMar,
nepedaHHbix nNo 1 yactu caenkm PEMNO 6e3 npekpaweHns Npu3HaHUS, BKOYAETCS B

pacuyet CHA.

B pacuet CHA BKkoYaeTcs:
e B COCTaBe aKTuBoB (OeOUTOPCKOM 3afO0/IKEHHOCTU) - CTOMMOCTb AEHEXHbIX

CcpencTB, NpefocTaBNeHHbIX Mo 1 yactu caenkun PEMO,



3.1.

3.2.

3.3.

3.4.

e B COCTaBe KpGﬂ,MTOpCKOVI 3a40J/IKEHHOCTN - CTOMMOCTb AeHEeXHblIX CpeAcCTB,

noslydeHHbIX Mo 1 yactu caenkun PEMO.

3. MeToabl onpeaeneHns CTOMMOCTU aKTUBOB (Be/IMunHbl 0693aTenbCcTB).

Mpn nepBoHayasbHOM MPU3HaHUM aKTMBbl OLEHMBAKOTCA MO CripaBea/IMBON CTOMMOCTMU.
CnpaBeanveoil CTOMMOCTbIO aKTMBa MNpW MepBOHAYasIbHOM MPU3HaHUKU, KakK MNpasBwuio,
ABNSETCS CTOMMOCTb NpuobpeTeHmMst akTmBa (cnpaBeanMBas CTOMMOCTb MNepeaaHHOoro
BO3MeLLEHMS, CYMMa pa3MeLLeHHbIX AEHEeXHbIX CPeACTB, CKOPpPeKTUPOBaHHAs B Cly4dasx,
npeaycMmoTpeHHbix OCBY H®O).

Ecnn crommocTtb npuobpeTeHuss akTMBa He MoOxeT ObiTb Mpu3HaHa CcrnpaseasnBomn
CTOMMOCTbIO LUeHHON 6ymaru, TO cnpaBeasMBas CTOMMOCTb TaKoOW LUeHHoW 6ymaru
onpegensercs B COOTBETCTBUM € N.3.3 HacToawmx Mpasus.

Mocne nepBOHa4YanbHOrO MNPU3HAHUA W A0 TMpPeKpalleHUss MNpu3HaHUMSA  aKTUBbI
OLIEHMBAIOTCS MO aMOPTU3MPOBAHHOM CTOMMOCTM NMBO NO CrnpaBeasIMBON CTOMMOCTU B
3aBMCMMOCTM OT UX Knaccudukaumu.

Knaccudbmkauma akTMBOB OCYLLECTBASIeTCa B MNopsiake, MpeayCMOTPEHHOM Y4YeTHOM
nonuntnkonn HM® B cootBetrctBUM Cc OCBY HO®O u MexayHapoAHbIM CTaHAAPTOM
dunHaHcoBon otdyeTHOCTM (IAS) 39 "OMHAHCOBbIE MHCTPYMEHTbI: NPU3HaHME N oueHKa".
PacueT cnpaBeaMBon CTOMMOCTM aKTMBOB (BEIMYMH 0653aTenibCTB) OCYLWECTBSAETCS Ha
ocHoBaHun MCOO (IFRS) 13 "OueHka cnpaBeanmeBon cTouMMocTu".

MeToabl pacyéta cnpaBensiMBoOM CTOMMOCTM aKTUBOB W BenNuMUMH 0653aTenbCTs, B TOM
yucne onuvcaHue WCTOYHMKOB JAaHHbIX AN pacyéta CTOMMOCTU aKTUBOB (BESINMYMHDI
obsazaTtenbcTB), nopsaka wux Bbibopa, nopsaka MpuU3HaHUMS PbIHKOB aKTUBOB W
065a3aTenbCTB aKTUBHbLIMU, KpuTepmun Bbibopa cnocoboB n MoAenen OUueHKM CTOMMOCTU B
3aBMCMMOCTM OT BMAOB aKTMBOB M 06593aTenbCTB YPOBHM OnpeaensieMblX LeH npuBeaeHbl
B MpunoxeHun N22 k HacToawmM MpaBunam.

Mpu onpegeneHMn CrnpaBensiMBoli CTOMMOCTM aKTUBOB (BeNMYMHbI 0653aTenbCTB) B
OTCYTCTBUM WCXOAHbIX [AaHHbIX MEepBOro YPOBHA Ha JaTy pacyeTa cnpaseasvBoi
CTOMMOCTM  MPUMEHATCA  UCXOAHble  AaHHble BTOPOro W TpeTbero  YypoBHS,
npegycmoTtpeHHble [MMpunoxeHmem N92, Ha paTy pacdeTta crnpaBensiMmBol CTOMMOCTU
HEe3aBUCUMO OT BESIMUYMHbI U3MEHEHUSI UCXOAHbIX AAHHbIX MO CPaBHEHMIO C NpeablayLmm
pacyeToM CrnpaBeanmBoi CTOMMOCTMU.

PacueTt ctommocTn akTMBOB (BenMuuH 06593aTenbCTB), 3@ UCKIKYEHMEM OLEHMBAEMbIX MO
cnpaBeasinBoOi CTOMMOCTW, OCYLLECTBSIETCS HAa OCHOBaHMM MexayHapoAHOro crtaHgapTa
dunHaHcoBon otdyeTHOCTM (IAS) 39 "®MHAHCOBbIE MHCTPYMEHTbI: NPU3HaHME N oueHKa".
MeToabl y4deTa W onpegeneHMs CTOMMOCTM akTuBoB (obs3aTtenbCcTB), MNOMUMO
OLleHMBaeMbIX MO CNpaBeasiMBOM CTOMMOCTW, YCT@HOBJIEHbl Y4YeTHOM nonutukon HMOD,
noaxoabl K onpeaeneHutd CTOMMOCTM OTAeNIbHbIX BMAOB aKTuBoB (0653aTenbCTB),

npuseneHbl B MNMpunoxeHun N23 K HacToswmuM MNpasunam.



3.5.

Cnocob yyeTta BNOXEHUM B akuuu (Nam) [OYEPHUX aKUMOHEpHbIX obwects M Ans
B/IOXEHUA B akumm (Naum) accoummpoBaHHbIX aKUMOHEpHbIX obuwecTtB (MaesBbiX
MHBECTULMOHHbIX (POHAO0B) yCTaHaBIMBAETCSA B YYeTHOM nonntmke HIMN® B COOTBETCTBUM C
MexpayHapoaHbiM  cTaHgapToM  duHaHcoBor otdeTtHoctTn (IAS) 27 "OtaenbHas
¢drHaHCOBas OTYETHOCTL".

CtoMMoCcTb akuum (naeB) AOYEPHUX WM ACCOUMMPOBAHHBLIX aKLMOHEPHbIX 0blecTs
(naeBbIX MHBECTMUMOHHLIX (OHAOB) onpeaensieTcsds B 3aBUCMMOCTM OT crnocoba yyera

BJIOXXEHUN B Takme akuum (nam), yCTaHOBNEHHOro y4eTHOM noantukon HIMO.

4. NMpuMeHeHMUe OTUETOB OLEHLMKA AN onpeaesieHua cnpaBefinBo CTOMMOCTMU.

4.1.

4.2.

4.3.

5.1.

CTOMMOCTb aKkTMBa onpeaenseTcsas Ha OCHOBaHUU OTYETa oueHWMKa Npu OAHOBPEMEHHOM

CO6MOAEHNM CNeayoLWNX YCTOBUN:

e OLUEHLUK cooTBeTCTBYET TpeboBaHMAM YKazaHus;

e B OTYETE OUEHWMKa NpeayCMOTPEHO, 4YTO OH COCTaBfieH ANs onpeaesieHuns
CnpaBeaMBON CTOMMOCTU aKTUBA B COOTBETCTBUM C MexAayHapoAHbIM CTaHAApTOM
¢durHaHcoBon oTuyéTHocTM (IFRS) 13 «OueHka cnpaBeasinBoli CTOMMOCTUY,
BBEEHHbLIM B AENCTBUE Ha TeppuTopun Poccuiickon denepaumu;

e 13 OTYETA OLEHLUMKA MOXHO 4YeTKO OMnpeaennTb CTOMMOCTb 0bbekTa 6e3 yueTa
HanoroB, KOTOpble YrjauMBalTCd B COOTBETCTBMM C 3aKOHOAATE/IbCTBOM
Poccuiickon depepaunn UM MHOCTPAHHOrO rocyaapcTtBa npu npuobpeteHnn wm
peanusaunm yKasaHHbIX aKTUBOB;

e fnaTa OUEHKM CTOMMOCTM [O0/IXKHa ObiTb HE paHee LWeCTU MecsueB A0 AaTtbl, Mo
COCTOSIHMIO Ha KOTOPYI paCcCUMTbIBAETCS CTOMMOCTb YMUCTbIX aKTUBOB.

Mcnonb3oBaHme otdeta OueHwmka ob6s3aTenbHO MpU  OMpeaeneHnu crnpaBensivBoi
CTOMMOCTM HEeABMXWMMOro WMyLlecTBa, a TakKXe [onycKaeTcsas npu onpeaeneHunm
CnpaBea/IMBON CTOMMOCTM LEHHbIX ByMar, 1ebUTOPCKON 3a10/I)KEHHOCTN, UHbIX aKTUBOB B
TOM 4ucne B Chayyasix, Korga cCnpaBeasiMByld CTOMMOCTb HEBO3MOXHO [AOCTOBEPHO
onpepenntb MO METOAMKAM, M3JI0XKEHHbIM B HacTosawumx [MpaBunax, npu OTCYTCTBMMU
HabnogaeMbiX AaHHbIX, 3KCAOEPTHbIX MAPOrHO30B M MHbIM NpuymHam. OnpegenexHuve
CnpaBea/iMBON CTOMMOCTM Ha OCHOBaHWM OTYETA OUEHLIMKA MMEET MpUopUTeT nepen
MHbIMK cnocobamMm OLEeHOK TPETbEro YPOBHS.

ANs OUueHKN UAEHTUYHbIX aKTUBOB, MOXET UCMOb30BaTbCA OAMH OTYeT oueHwmka HINO u
BCEMX YMNPaBASKOWMMN  KOMMAHMUSMKU, 3aKJOUMBLUMMUM  O0OrOBOPbl  AOBEPUTESIbBHOIO

ynpasneHus ¢ HIMO.

5. 3aknroumTtesibHble NOJIOXKEeHMUS.

HacToswme lNpaBuna npumMmeHstoTcs ¢ 16.08.2023 roaa.



5.2.

MN3MeHeHMs UM ponosiHeHMs B HacToswwume [paBwuna BCTynawT B CuMAy C  4aThl,
onpepenérHHon HM® mn ykaszaHHoM B [MpaBuiax (M3MEHEHMSIX WU AOMNOJIHEHUAX K HUM).
YKa3aHHas gata He MoXeT 6biTb paHee 5 pabounx gHen ¢ aatbl Nyb6nMKaunMmM M3MEHEHUN
n gonosiHeHun B MpaBuna Ha cante HMN® B MHPOPMAUNOHHO - TEIEKOMMYHUKALMOHHOM

cetTn «MHTepHeT».



MpunoxeHne N°1

K MpaBwunam onpeaeneHus

CTOMMOCTM aKTMBOB, COCTaB/ISOLWLMNX NEHCUOHHbIE PE3EepPBbl,
N COBOKYIMHOWM CTOMMOCTW NEHCUOHHbIX pe3epBOB

1. Kputepuu npM3HaHuAa aKTUBOB

1.1 LleHHble 6ymarn

Buabl akTuBoB

LileHHble 6yMarun, B TOM 4YMC/e AENO3UTHbIE cepTUdUKATbI

Kputepun
npyu3HaHus

JaTa nepexoaa npaB  CoBCTBEHHOCTH Ha LeHHble  bymaru:

ecnn ueHHaa O6ymara noanexuT y4yeTy Ha cyeTe geno - pJaTa
3a4YnNC/IEHNS LEeHHOM ByMarm Ha cyeT Aeno, OTKPbITbIM ynpaBasitowen
KOMNaHuu HO®/HN® B  cneuuManm3avpoBaHHOM  AenosuvTtapuu,
noaTBepXXAEeHHas COOTBETCTBYIOLWEN BbIMMCKOM NO CYETY Aeno;

no [Aeno3uTHbIM cepTudmMKaTtam - gata 3aducneHus BO BKIag
(Beno3nT) AeHeXHbIX CpeacTB, NoATBEpPXAEHHAs BbIMUCKOW CO cyeTa
rno Bknaay (4eno3mTy) uam c gatbl npuobpeTeHus Takoro ceptudmkarta
NoATBEPXAEHHOM aKTOM.

Kpnrepun
npekpaweHns
npyu3HaHus

[data nepexoga npaB COBCTBEHHOCTM Ha  LEHHble  6yMmaru:

ecnu ueHHasa bymara, No4nexuT y4yeTy Ha cyeTe Aeno - gata CnmcaHus
LeHHon 6yMarm co cyeTa Aeno, OTKPbLITOro ynpaBAsioWwen KOMMaHum
HMN®/HMN® B cneunann3MpoBaHHOM [eno3vTapun, MOATBEPXAEHHAs
COOTBETCTBYIOLLEN BbINMMCKOW NO CHETY Aeno;

Mo Aeno3uTHbIM cepTudukaTam - gata crnmcaHums € Bkiaga (aenosuTa)
AEHEeXHbIX CPeACTB, NOATBEPXXAEHHAs BbINWUCKOM CO cyeTa no BKaay
(Beno3unty), wAuM C paTbl  CNMcaHMsa  Takoro  cepTtudukaTa,
noATBEPXXAEHHOW aKTOM;

€cnn Nno 3MUTEHTY UeHHblIX 6ymar BHeceHa 3anucb B EMPKOJT o
JVMKBMpauuMm - C daTbl 3anMcu O NMKBMAAUMKM dMUTEHTa (nony4yeHus
MHdOpPMaLUN O NTNKBUZALNN IMUTEHTA).

1.2 [eHe)XHble CpeACTBa Ha cYeTaxX B KpeAUTHbIX opraHM3aumnax

Buabl akTuBoB

JeHeXxHble cpeacTBa Ha cyeTax, OTKPbITbIX ynpaBnmow,eVl KOMMaHunemn
HO®/HN®

Kpurepun [daTa 3auncneHns  OeHEeXHbIX CpPeaCTB  Ha  COOTBETCTBYHLLWIMA

npyu3HaHus 6aHKOBCKWUI cyeT (pacyeTHbliA, BantOTHbIN) Ha OCHOBAHMW BbIMUCKN C
YyKa3aHHOro cyeTa.

Kputepun e [laTa uCNoONHEHMs KpeauTHOW opraHumsaunen obasaTtenbcTB Mo

npeKkpawjeHns NepeyYnCieHnNIo AEHEXHbIX CPEACTB CO CYeTa;

npu3HaHus e [laTa peweHna baHka Poccnm 06 oT3bIBE nuuyeHsnm 6HaHka

(oeHexHble cpeacTBa nepexoaaT B CTaTyc npoyei aebutopckon
3a40/KEHHOCTM C HAaCTYNUBLUMM CPOKOM MOralleHuns ).

1.3 [eHe)xXHble cpeacTBa B AeNn03UTHbIX BKJagax

Buabl akTtuBoB

[eHexHble cpeacTtBa B [AEnO3UTHbIX BKAagax, B TOM u4ucie Ha
BaJIIOTHbLIX CYETaAX, OTKPbITbIX Ha yrnpaBasowy KoMmnaHmo HAG/HMO




Kputepun

e [laTa 3auyunCieHnsa [OeHeXHbIX CcpeacTtB Ha COOTBGTCTBytOLLl,VIVI

npu3HaHnsA OEMO3UTHbIA CYET Ha OCHOBAHUM BbIMUCKM C YKa3aHHOMo cYyeTa;
e [aTta nepeyctynkum npasa TpeboBaHuMA O BbiNnate BKAaga WU
Ha4YUCNEHHbIX NPOLEHTaX HAa OCHOBaHWM AOroBopa.
Kpnrepun e [laTa WCNONHEHMS KpPpeaUWTHOW opraHusauuenn o6a3aTenbCTB Mo
npekpauwjeHns BO3BpaTy Bknaga (Bo3BpaT Ha cder YK HMO/HMN® peHexHbIX
npu3HaHnsA CpeacTB No AoroBopy 6aHKOBCKOro Bkiana);

e [aTa nepeycTynku npaBa TpeboBaHWs O BbiNJaTe BKMaga MU
HaYMCNEeHHbIX MPOLLEHTAaX Ha OCHOBAHWKM 4OroBopa.

1.4 [eHe)xxHble CpeAcCTBa, HaxoAaswWwMnecs y npodeccMoHasibHbIX YYAaCTHUKOB pPblHKa

LeHHbIX 6ymar

Buabl akTuBoB

[eHexHble cpeacTsa, HaxoAswmecs y npodeccnoHanbHbIX y4acTHUKOB
pbiHKa LeHHbIX 6ymar (ganee — 6pokep). [lebutopckas 3af40/KEHHOCTb
bpokepa

Kpurepun [laTa 3aunCcneHns OEeHEeXHbIX CPeACTB Ha crneunanbHblii 6poKepCcKuii
npu3HaHns CYET Ha OCHOBaHMUM oT4yeTa Bpokepa

Kpuntepun e [laTa WCMNONHEHUS OpPOKepoM 0653aTeNbCTB MO MEePEUYUCIEHNIO
npekpawjeHns [EHEXHbIX CPeACTB C CneunanbHoro 6poKepcKkoro cyeTa;
npmu3HaHns e [aTa nukBuMaaumm 6pokepa COrnacHo MHdbOpMaLMW, PacKpbITOn B

odnumManbHOM AOCTYMHOM WCTOYHMKE (B TOM 4uCrie 3anucu B
ErPKOJ1 o nukBuaauum 6pokepa).

1.5 [Oe6butopckas 3apAO0JKEHHOCTb MNO npoueHTHoMy (KynoHHOMY) poxoay,

YaCTUYHOMY / noJIHOMY norall€eH"no S MNTEHTOM OCHOBHOIO AoJira no A4OJq1IroebiM

LeHHbIM 6yMaram

Buabl akTuBoB

e [lebuTopckas 3aA0J/IKEHHOCTb MO MPOLIEHTHOMY
Zl0X04y MO AO0MIrOBbIM LeHHbIM 6yMaram;

e [lebuTopckasa 3aA0/KEHHOCTb MO YaCTUUYHOMY/MO/HOMY MOralleHNIo
3MUTEHTOM OCHOBHOIO A0JIra Mo AO0/IFOBbIM LIEHHbIM 6yMaram.

(KYrnoHHOMY)

Kputepun
NpU3HaHNsA

e OnAa p[ebUTOPCKOM 3afA0JIKEHHOCTM MNOo MNPOUEHTHOMY
(xynoHHOMY) aoxoay no AOJIOBbIM LleHHbIM 6yMaram - gaTa
HacTynaeHMs Hayana Ccpoka ucnonHeHus obsa3aTtenbctea Mo
BbIMs1aTe KYNOHHOro aoxoaa (AaTa OKOHYaHMS KYMOHHOro nepuoaa)
B COOTBETCTBMWU C YCNOBUSAMMU BbIMyCKa LeHHON Bymaru;

e Onna Aebutopckomn 3aA0/1)KEeHHOCTH no 4YacTUYHOMY
noraweHWo >SMUTEHTOM OCHOBHOINO pfoJiIra no AOJIFOBbIM
ueHHbIM 6yMaraM - gaTta 4aCTMYHOro MoraweHus HOMWHana Ha
OCHOBaHUW peLleHns O BbINyCKe.

e Onsa pebnTopcKoi 3aA0J/IXKEHHOCTU MO MNOJIHOMY MOoraweHuio
SMUTEHTOM OCHOBHOIO A0JIra rno AoJIr0BbIM LLleHHbIM 6yMaram
- paTa CcnucaHus uUeHHoM 6yMarm co cuyeTa JAerno, OTKPbITOro
ynpasnsawwen komnaHum HMO®/ HMD® B cneunannsnpoBaHHOM
Aernosutapum, noaTBepXXAeHHas COOTBETCTBYHOLWEN BbIMMCKOM NO
CcYeTy Aeno

Kpnrepun
npekpaweHns
npyu3HaHus

e [laTa wucnonHeHuss 0653aTeNbCTB 3SMUTEHTOM,
6aHKOBCKOIM BbINMCKOMW C pacyeTHOro CcyeTa
koMnaHun HNO/HM® nnm otyetom 6pokepa;

e [laTa NMKBMAAUMM SMUTEHTA, COrNacHo Bbinucke m3a EMPKOST (nnm
BbIMMCKN M3  COOTBETCTBYKOLLEr0  YMOJHOMOYEHHOr0  opraHa
WHOCTPaHHOro rocyaapcrea).

noaTBEPXXAEHHOM
ynpasnsiowien




1.6

Ae6butopckas

3af0/IXKEHHOCTb MO MpPOLUEeHTHOMY Aaoxoay

cpeacTBaM Ha cuyeTtax (3a UCKJIDUEHUEM AEeno3UTHbIX BK/1aAo0B)

no AeHeXHbIM

Bupagbl aKkTnBOB debutopckas 3aA0/KEHHOCTb MO MNPOLUEHTHOMY A0X0AY MO AEHEXHbIM
CpeAcTBaM Ha cyeTax ynpasastowen komnanum HMNO/HMO
Kputepun HaTta Havana obs3aTenbcTBa cornacHo YCNoBUSM
npu3HaHnsA AOroBopa/cornaweHns o MNpPOLUEHTHOM A0oXo4e MO AEHEXHbIM
cpeacTBaM Ha cyeTax ynpasnsiowen komnanmm HMNO/HMO
Kputepun e [laTa NOCTyn/ieHMS MNpPOLEHTHOro A40X04a Ha pacyeTHbI cyeT
npexkpauwjeHus ynpasnswuwen komnannm HNO/HOAD;
npu3HaHnsA e [aTta nukBumpgaumm 6aHKa cornacHo WHdgopMauum, pacKpbiTOn B
opuumanbHOM [OCTYMHOM MUCTOYHMKE (B TOM 4ucCne 3anucum B
ErPKOJT1 o nukBuaaummn 6aHka).
1.7 [Oe6butopckas 3aA0/HKEHHOCTb MO BbllJlaTe AMBUAEHAOB MO akKUuuMsAM, aoxoaa

Aeno3nTapHbiM pacnMCKkaMm

Buabl akTuBoB

ﬂ,e6VITOpCKaF| 3a40/PKEHHOCTb MO BblMJlaTeE ANBUAEHAOB MO aKUUAM,
Aoxoda no Aeno3nTapHbIM paCnmnckam

Kpnrepun
NpU3HaHNsA

e [aTta npusHaHus p[ebuTopcKOM 3a[0/KEHHOCTM MO BbinnaTe
AVBMAOEHOOB MO akuusaMm, Aoxoda no Aeno3nTapHbiM pacnuckam B
OTHOLIEHNU:

— aKuui, genosuTapHbIX pPacnmMCcOK POCCUIACKUX SMUTEHTOB
ABNSETCA B COOTBETCTBUM C nHbopmaumen HKO AO HPA
WA oduUManbHbIX CanMTOB 3MUTEHTA LUEeHHbIX bymar -
Aata dukcaunmm peectpa akuUMOHepoOB [AAs BbinNaaThl
OVBNOEHOOB;

- aKuwun, Aerno3nTapHbIX pacnmcok MHOCTPaHHbIX
3MUTEHTOB SIBMISIETCA B COOTBETCTBUM C MHDOpMaumen
HKO AO HPL pata, Ha KOTOpYyl oOnpeaensnTcs nuvua,
MMeloLlmMe nNpaBo Ha Nosy4YeHne aMBNAEHAOB;

- B oTtcytctBum  wumHdpopmaumm wu3  HKO AO HPA,
odunuManbHbIX CAaWTOB 3MUTEHTA LEHHbIX bymar - pata
3a4YMCNEHNS AEHEeXHbIX CPeACTB Ha pacyeTHbI Cc4yeT,
OTKPbITbIV ynpasnswwen komnannm HNO/HMNO

e [lpn OTCYTCTBMM MHGDOPMALUKM M3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
TOM 4nucre pasMepa NpUUYMTAOWNXCA BbiNAaTt) - AaTa 3adncneHus
AEHEeXHbIX CPeACTB Ha pacyeTHbI cyeT ynpaBnslowen KOMMaHuu
HMO®/HN® (B TOM uncne Ha cyeTt bpokepa).

Kputepun
npekpaweHns
npyu3HaHus

e [aTta wucnonHeHums o0653aTeNbCTB 3MUTEHTOM,
6aHKOBCKOIM BbINMCKOMW C pacyeTHOro CcyeTa
koMnaHun HNO/HM® nnm otyetom 6pokepa;

e [laTa NMKBMAaAUMM SMUTEHTA, COrNMacHo Bbinucke m3 EMPKOST (nnm
BbIMUCKN M3  COOTBETCTBYHOLLEr0  YMOJHOMOYEHHOrO  oOpraHa
WHOCTPaHHOro rocyaapcrBa).

noaTBEPXXAEHHOM
ynpasnsiowien

1.8

no

ﬂesl‘lTOpCKaﬂ 3aA0J1KeHHOCTb MO0 A0oXOoAaM MHBECTULMOHHDbIX NnaeB pOCCMﬁCKMX

NMA® v naeB (aKUM) MHOCTPAHHbIX MHBECTULMOHHbIX (POHAOB, NaM KOTOPbIX

BXOAAT B coctaB nMmyuiecresa HIMNo.

Buabl akTtuBoB

[debutopckass 3a40/IKEHHOCTb MO A0X0AaM MHBECTUUMOHHbLIX TMaeB
poccunckux MU® u naeB (akuun) WMHOCTPAHHbLIX MHBECTULIMOHHbIX
¢dOHAOB, Mam KOTOPbIX BXOAAT B COCTaB MMyLWeCTBa YynpaBnsioLlen
koMnaHuu HMNO/HNO,




Kputepun
npyu3HaHus

[aTol Npu3HaHMs foxo4a no nasiM, sBASETCS AaTa BO3HUKHOBEHUS
obs3aTenbCTBa MO BbINJaTE A0X0A4Ad, YKalaHHas B coobuweHnn o
BblMslaTe A0X0A4a MO WMHBECTMUWMOHHBLIM MasM poccunckux MNO, B
cooTBeTCcTBUM C WHDopmaumen HKO AO HPA, wHdopmaumm Ha
odunuManbHOM calTe ynpasnstowen KoMnaHum miam B opmumanbHOM
coobuieHnn pns BnagesnbleB WHBECTUUMOHHBLIX MaeB O BbiMJjaTe
aoxoga (ansa kBanuduumpoBaHHbIX MHBECTOPOB);

Mpn OTCYTCTBUM MHGDOPMALNM M3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
TOM yucne pasMepa NpUUUTAOLWMXCS BbIMAAT) - AaTa 3a4UC/IEHUS
OEHEXHbIX CPeACTB Ha pacYeTHbI cyeT ynpasBastowen KoMMnaHuu
HOIM/HMN® Ha cyeT 6pokepa.

Kputepun
npexkpawjeHus
NpU3HaHNsA

OaTta NCNONHEHUS obsa3aTenbCctB  No BbiNJ1@aTE  Aoxoaa,
noaTBepXXAeHHOW 6aHKOBCKOM BbIMMCKOMW C pacyeTHOro cyeta
ynpasnswuwen komnannm HNO/HOAD;

[Jata nukeBuMaauuu ynpasnsiowen KomnaHmn (MHBECTULMOHHOIO
¢doHaa (nmua, BblgaBwero naw (BbIMyCTUBLUEro akumuK)), COrfacHo
Bbinucke w3 EMPKOJT  (MamM  BbINUCKM M3 COOTBETCTBYHOLWENO
YNOJHOMOYEHHOr0 opraHa MHOCTPaHHOIro rocyapcTea).

1.9 Mpouasa gnebutopckasn 3af0/1KEHHOCTb

Buabl akTtuBoB

3a40/HKEHHOCTb, BO3HMKLWIAs MO AOroBOpaM C  ayAMTOPCKOW
opraHusaumen, OLEHLNKOM, CNeunann3MpoBaHHbIM AEN03UTaApUEM;
[ebuTopckas 3aZl0/1KEHHOCTb MO AOrOBOPaM apeHabl;

OebuTtopckass 3a0/IXEHHOCTb MO JIOrOBOPaM Kynau — TMpoAaxwu
HEABUXUMOro UMYLLIECTBA;
[ebuTopckasi 3a40J/I)XEHHOCTb MO A0roBopaM Kymnau — MpoAaxwu

LeHHbIX byMmar;

Debutopckas 3a40/KEeHHOCTb Mo gorosopam obpatHoro PEMO;
[Jebutopckass  3a40/MKEHHOCTb MO OMJI@YE€HHbIM  KOMUCCUSM
YYaCTHMKOB TOProB MO 3aKJ/OYEHHbIM cAesikaM, CPOK MCMNOJSIHEHUS
KOTOPbIX €eLe He HacTynun;

Jebutopckas 3ado0/KEHHOCTb MO HanoraMm, cbopam, NOWJIMHaM B
6t00)KeTbl BCEX YPOBHEN;

[debutopckas 3aA0/KEHHOCTb MO BO3MELLEHUKD CYyMMbl Hanoros,
cbopoB, nolwnnH n3 broaxerta Poccunckon deaepaunn.

Kputepun e [laTa nepepayn akTMBOB (AEHEXHbIX CPeACTB) nuuy aebutopy;
npu3HaHnsA e [laTa nepexofa npasa COH6CTBEHHOCTM Ha LieHHble 6yMarm oT ®doHaa;
e [aTa wucnonHeHuss o06s3aTenbCTB MO  AOrOBOPY apeHabl B
COOTBETCTBUM C AOrOBOPOM;
e [laTa cnmMcaHus KOMUCCUIA C 6POKEpPCKOro cyeTa;
e [laTa nepeuyncneHuns AeHeXHbIX CPpeaCTB KOHTpareHTy no AOroBopy
obpaTtHoro PENO;
e [laTa NpuU3HaHus obazaTenbcTBa no BO3BpaTy Hasora
(obsizaTenbHOro nJjaTexa), CcOorlacHO 3akoHoaaTenbctBy PO no
Hanoram mn cbopamMm M MHbIX HOPMATUBHO MPaBOBbIX akTOB PO n (1nn)
AOroBopy, No peleHunto cyaa.
Kputepun e [laTa ucnonHeHus ob6s3aTenbCTB MO oOnnaTe nepes ynpasBnstolen
npexkpauwjeHus KoMnaHuen HMA®/ HMO;
npu3HaHus e [laTa nukeBmngaumm gebutopa, cornacHo ebinucke ns ErPHOJI;

[aTta nocTyn/ieHns AEeHEXHbIX CPpeACTB OT KOHTpareHTa no AOroBopy
obpaTtHoro PENO;

[aTta ncnonHeHus caenku (aAata nepexoaa npaB Ha LEHHY bymary)
[Jata nocTtynneHus cyMMbl HanoroB (ob6si3aTefbHbiX MNaTexen) Ha
pacyYeTHbIN CYET;

[JaTta BO3HUKHOBEHWUSI MHbIX OCHOBaHWW MNpeKpalleHUs MNpU3HaHUS,
cornacHo 3akoHogatenbcTey PO.

1.10 Heapsw>xknmoe MMyLLECTBO
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Buabl akTtuBoB

HenBu>xmnmoe MMyLLLECTBO

Kpnrepun Hanbonee paHHsAS u3 gat:
NpU3HaHNsA e JaTa npuema-nepenayvun, NOATBEpXAEHHas  akToM  npuema
nepegayu;

e jJaTa rocyAapCTBEeHHOM perucrpauum nepexopa npaea
cob6CTBEHHOCTU Ha HeaABWXMMoe UMYLLECTBO,
noaTBepXXAeHHask BbIMMCKOW n3 EMPH.

Kpnrepun e [aTa nepega4u HeABMXNMOIo uMyLlecTea HOBOMY
npekpaweHns npasoobnapartento — Hanbonee paHHaS U3 AaT:
npyu3HaHus — jaTa npuema-nepepaudu, noATBEPXAEHHAs  aKTOM

npuema nepepaun;
— jaTa rocyfapCTBEHHOW perncrtpauum nepexoga npasa
CO6CTBEHHOCTM Ha HeABMXKMMOE WMYLLEeCTBO HOBOMY
npasoobnagartento, MOATBEPXAEHHAsN BbIMUCKON U3
ErPH;
[Jata npekpaweHus npaBa COBCTBEHHOCTM B  CBSA3UM C
rocyaapCTBEHHOM  perncrtpauven  NUMKBUAAUMM  HEABMXKMMOro
UMyLLEeCTBa, NOATBEPXAEHHas OOKYMEHTOM, BblAAQHHbIM
pErucTpmpyowmM OpraHoM C OTMETKOW O perncrpaunmoHHOM
OENCTBUN.

2. Kputepum npusHaHua obasartenbcrTB

2.1. Kpeaputopckas 3aA0J/1XKE€HHOCTb

Buabi e KpeauTtopckasd 3a[0/KEHHOCTb MO ynnaTte Hanoroe W Apyrux
o6s13aresIbCTB obs3aTenbHbIX NaTexen, NHbIX NnaTexen;

e KpeanTtopckasa 3a40/1KEHHOCTb MO ynjaTte Hanora ¢ AMBMAEHAOB;

e KpeaunTtopckasa 3a40/KEHHOCTb MO BO3HArpaxaeHusm QoHay,
ynpasnsawoLwen KOMMNaHWM, CrneuManm3npoBaHHOMY JAerno3uTapuio,
ayANTOPCKOM OpraHmM3aumun, OUEHLIMKY, a Takxe obsasaTtenbcresam
Mo onsiate NMpoYMX pacxonoB, OCYLIECTBASEMbIX 3@ CUYET MMYLLECTBa
ynpasnsoLien KOMMNaHUK HN®/HMN® B  cooTBeTcTBUM  C
TpeboBaHMAMN AENCTBYIOLWErO 3aKOHOAATENbLCTBA;

e KpeauTtopckas 3af0/HKEHHOCTb No gorosopaM npsamoro PENMO;

e KpeaunTtopckaa 3af0/DKEHHOCTb MO  AOroBopaM  Kymnjau-rnpoaaku
LEeHHbIX byMar.

Kpnrepun e [laTa BO3HMKHOBeHMA obsi3aTenbCcTBa MO BbiMiaTe Hanora m (uan)
NpU3HaHNsA obg3aTenbHOro nNnartexa, CorlacHO HOpMaTUBHbLIM NMPaBOBbLIM akTam
Poccuinckon depepaunmn n (Mnn) Aorosopy;

e [laTa HauucneHus B ydyeTe 3a[0/DKEHHOCTM 3MUTEHTa Mo BbinjaaTe
AVBNOEHAOB;

e [laTa nonydeHMs AOKYMeHTa, MOATBEPXAAOWeEro BbIMNOJIHEHNE
paboT (oKasaHus ycnyr) No COOTBETCTBYHOLWMM AOrOBOpaM;

e [laTa nony4veHus pacnopsikeHms HIO;

e [laTa nNOCTyn/eHMss AeHeXHbIX CpeaCTB OT KOHTpareHTa no
aorosopy npamoro PEIMO;

e [laTa nepexoga npaBa cO6CTBEHHOCTM Ha LieHHble byMarmu

Kputepun e [laTa nepeuuncneHuMs CyMMbl HanoroB (06s3aTenbHbIX niaTtexen) c

npekpaweHns pacyeTHOro c4yeTa;

npu3HaHnsA e [laTa nepeuncneHmss CyMMbl BO3HarpaxaeHum un pacxoaoB C
pacyeTHOro cyeTa corjslacHo 6aHKOBCKOW BbIMUCKE;

e /[laTa nepeyncneHns CyMmbl No pacnopsikeHuo HMO;

e [laTa nepeyncrneHns AeHEeXHbIX CPeACTB KOHTPAreHTy Mo AOroBopy
npsimoro PEMO;

e [laTa npekpaweHns Npu3HaHMSA LeHHbIX 6yMar — npu AOCTMXKEHUM
KOHTpareHTamMn A0oroBopeHHOCTM 06 yperynmposaHum TpeboBaHnii 1
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o06a3aTenbCTB NO HEMCnoaHeHHOMY porosopy npsimoro PEMO 3a
cyeT UeHHbix 6ymar, nepefaHHbIX MO NEpBOM 4YacTuU Aoroeopa
PEMO. Takoi gaton MOXeT 6bITb:

JaTa, onpegeneHHas Kak gaTa WMCNOJIHEHWA 2 4yacTu
coenkn PEMO - ecnn ueHHble 6ymarn 6binvM nepeaaHsl
nepBoHa4asbHOMY TMOKynaTento npu WUcnosHeHun 1
yacTtu caenku npamoro PENMO;

parta, onpepeneHHas  KOHTpareHTaMuM  Kak  JaTa
OOCTMXKEHUS  AOroBOpPeHHOCTM 06  yperynnposaHuu
TpeboBaHM N 0643aTeNbCTB — €CNuM UeHHble bymaru
6Ll NepefaHbl NepBOHayanbHOMY MOKynaTento npu
ucnonHeHun 1 yactu caenku npsamoro PENMO;

AaTa CnucaHus UeHHbiX HBymar co cuyeTa Aeno - ecnu
LeHHble 6yMarM HaxoAunucb Yy MepBoHayaabHOro
npoaasLa;

[aTa nepeuyncneHns p[eHeXHbIX CpeacTs Mo AOroBopy Kyniuv-

npoAawu.
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MpunoxeHne N°2

K MpaBunam onpeaeneHus

CTOMMOCTM aKTMBOB, COCTaBSAOLWMX NEHCUOHHbIE pe3epBbl,
N COBOKYMHOW CTOMMOCTM NMEHCUOHHbIX pe3epBOB

METOAUKA
ONPEQENEHNSA CNPABEAJ/INBOU CTOMMOCTMH
AKTNUBOB N OBA3ATEJIbCTB
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Anroputm Bbl6opa OCHOBHOINO aKTUBHOIO pbiHKa

Iennas Oymara poccHiicKOro SMUTEHTA U 10 HEel LleHHas 6ymara MHOCTPAHHOIO 3MUTEHTA U MO Hel
3a nociaeanue 10 TOproBuIX IHEH KOIMYECTBO caenok Ha MockoBckoii 6upske 10 u Gonee, 00beM 3a nocnegHune 10 TOProBbIX AHEN KONMUYECTBO CAEOK POCCUNCKON MNN MHOCTPaHHOMN
caenok 500 000 py6. u Goiee. 6uprKe (NPU HaAMYMKM JOCTYNa K MUHOCTPAHHOM BMpPXKe U COOTBETCTBYIOLLLEH

3a nocneHui TOProBhlil IeHb PACKPBIT 00BEM TOPIOB, U OH HE PaBeH HYJIIO uHdpacTpykType) 10 1 6onee, 06bem caenok 500 000 py6. u Gonee

3a nocneAHUit TOProBbIi AeHb PACKPLIT 06beM TOProB, U OH He PaBEH HYITIO

HET

3a nocnegHue 10 TOprosbIx AHEN KOANYECTBO
OA CAEN0K Ha MHOW poccuinckon bupxke 10 un

6onee, o6vbem cgenok 500 000 py6. u 6onee OA

3a nocnegHUt TOProebl feHb PacKpbIT
06bEM TOProB M OH He PaBEH HytO

HET HET
v AA

HET

Hanunuue Ha aaTy OLUEHKU Ha pbIHKE WU KOPPEKTHOCTb XOTH 6bl 0AHON M3 HabnoaaeMbIX LEeH,

NMPUMEHWMBIX AJ1s1 ONPEAENeHNsl CNpaBeasIMBO CTOMMOCTU B COOTBETCTBUM C M.1.2.

OA OA HET HET AA |
y y \ 4 OCHOBHOW aKTUBHbIN PbIHOK -
. . . POCCUIICKaA MAM MHOCTPaHHaA
OCHOBHOWM aKTUBHbIN OCHOBHOWM aKTUBHbIN PbIHOK MHaA POCCUUNCKaA
6 6 6 OTCyTCTBYET OCHOBHOM aKTUBHbIN 6upia ¢ Hanbonbnm obbemom
pbIHOK MOCKOBCKas npxa € HamooIbWNUM OOBEMOM CAENOK MO 6 . CAENOK MO KOIMYECTBY LIEHHbIX
NpPXeBowu PbIHOK
Bupska KOJIMYecCTBY LieHHbIx Bymar 3a nocnegHue 10 P P 6ymar 3a nocnesHue 10 TOprosbix
TOProBbIX AHek AHeit

~

/

[ns uenen NpoBepKM aKTUBHOCTM pPblHKA@ MCMNOMb3YOTCA CYMMapHble 3HaueHns o6bemMa 1 konnyectsa 6e3agpecHbiX CAEMOK B PeXUME OCHOBHbIX TOProB.

Mpwn onpeaeneHnn pbiHKa c HaMbonbwWmM 06bEMOM B OTCYTCTBUM MHGOpMauumm 06 obbemMe caenok no KOAM4YecTBy LeHHbIX 6ymar 3a nocrnegHne 10 Toprosbix
AHeN ncnonb3lyeTcs MHPOpPMaLMs O COBOKYNMHOM ob6beMe COBEepLUEHHbIX CAENOK B AEHEXHOM BblpaXeHMWU 3a AaHHbI nepuog. MNpu paBeHCcTBe ob6beMa caenok
Ha pas/IM4YHbIX TOProBbIX MJIOWAAKAX OCHOBHbIM PbIHKOM MPU3HAeTCs TOproBas Mnaowaaka C HauboNblMM KOSIMYECTBOM COBEPLUEHHbIX CAENOK 3a AAHHbIN
nepuog. [pu HeobxoammocTn obbeM onpegensieTca No oduuManbHOMY KypCy COOTBETCTBYHOLLEN WMHOCTPAHHOM BanoTbl K pybnto Ha AaTy onpeneneHus
cnpaBeAMBON CTOMMOCTMH.

B anroputMe yyacTBYIOT 6MpXn/6MpikeBble NIOWAAKN U3 YMCa YKa3aHHbIX B MpunoxeHun A.
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Anroputm 1 - OnpegeneHune cnpaBeaanBo CTOMMOCTU LLeHHbIX Bymar pocCMUCKUX 3MUTEHTOB, Kpome OBO3

\
MocKoBCKan bMpKa NpU3HaHa OCHOBHbIM aKTUBHbIM HET WHan poccuiickan BUpyKa NpU3HaHa OCHOBHBIM HET
pbIHKOM J 't AKTUBHbIM PbIHKOM
OA J
DA HET
Ha Hanbonee nos3aHW TOprosbliit AeHb ecTb LieHa cnpoca Ha MOMEHTW HET 4 Ha Hanbonee no3gHu TOProBbii eHb eCTb\ HET (
N N > A A N P> Ha Hanbonee no3gHUii TOProBbli AeHb eCTb

OKOHYaHWA TOProBOM CECCUM U OHA B MHTEPBAie MEXAY MUHUMANbHOM HET cpefHeB3BelEeHHAn LEeHa, U OHa B MHTEpBane Mexay LeHoM HET

N MaKCMManbHOM LeHaMUn CAEeNOK Ha 3TY Xe AaTy 3TOM e 6le)+(l/l

1A 1A

A 4

LleHa cnpoca
Ha Hanbonee NO3A4HUI TOProBbI AeHb

LeHa 3aKpbITnA

CNpoca 1 LeHoM NpeaNoXKeHMA Ha 3Ty Ke AaTy 3TOW Ke BUpKM

- J

OA JA

CpeaHeB3BeLUEHHAA LeHa
Ha Hambonee NO34HWUIA TOProBbIi AeHb

A\ 4

JA JA

v \ 4

LieHa 3aKpbiTUA
Ha Hanbonee NO3AHUIN TOProBbIv AeHb

(YpoBeHb 1) (YpoBeHb 1) (YpoeeHb 1)
N
Hanwnuume LeHbl HP/,
(kpome naes MU®D) Ha aaTy oueHKK™®
OA 4 HET, b0 HeBO3MOXHa K
\ 4 HET npUMEeHEeHU
! y
60 HEBO3MOKHA K
Ha HPA H HKK*
Lena A Ha party oue NPUMeHeHUIo EcTb pacueTHaa ctoumocTtb naa ans NUO, paccumtaHHaa no MCOO 13 n
(YposeHs 2) A 4 PaCKpbITas He NO34HEE 4aTbl OLLEHKM
[Jonroeasa LeHHas bymara c HaMumem
HabtofaembIX aHHbIX O KpeguUTHOM cripese LI,Al
Mogenb oLeHKn — Haboaaemble BBOAHbIE HET PacyeTHas CTOMMOCTb nas
Mopgenb npuBeaeHHOM cToMmocT 6yaywmx geHexHbix notokos (DCF) AA nocneaHsA packpbiTaa Ha AaTy OLEHKM
(I1. 3 npasun) [Jonesas ueHHaa bymara (ypOBEHb 3)
(ypOBEHb 2) (TONbKO aKLMKM poCCUtCKUX
3MUTEHTOB), AONYyLEHHan K JA
. Mogenb oueHKn — HeHabntogaemble BBOAHbIE
Topram Ha MOCKOBCKOW bupske N .
" Mogaenb npuBeaAeHHOW CTOMMOCTH ByAyLIMX AEeHEXKHDbIX
Mogenb oueHKU — Habnoaaemble BBOAHbIE 1A notoKkos (DCF) (n. 3 Mpasun)
Mogaenb oLeHKU — KOPPEKTUPOBKA UCTOpUYEcKon LeHbl (CAPM) < HET (YpoBeHb 3)
(YpoBeHb 2) v
I HET OTyeT oueHLMKa.
Jonrosasa ueHHas bymara
(OTcyTCTBYIOT HaBMIOAaEMbIE | OueHKa Ha ocHoBaHUM NpodeccnoHanbHoro cyxxaeHua HMNO,
[aHHble 0 KpeAUTHOM cnpese) noaTrsepXXAeHHOro ayautopom.
H
) (YpoBeHb 3)

* LleHa HP/] npuMeHsieTCcs Npu yCNOBMK, YTO OHa onpeaesieHa Ha AaTty, 6nvkanwyto K gaTe onpeaeneHus cnpaseasiMBon CTOMMOCTH (BKO4as).
LleHa HP/[, npuMeHsaeTCcsa C y4eTOM OrpaHMYeHunst, yCTaHOBJIEHHOrO B M. 1.2.2 HacTosiwen MeToankm
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Anroputm 2- OnpeaeneHue cnpaseaiMBov CTOMMOCTU MHOCTPAHHDIX LLeHHbIx 6ymar, OBO3

A 4

1A
( ] HET
L POCCMﬁCKaﬂ NN NHOCTPaHHAaA 6V|p)Ka NPM3HaHa OCHOBHbIM aKTUBHbIM PbIHKOM J
\ 4
LleHa cnpoca (Ha Hanbonee NO34HMI TOProBbIi AeHb) HA MOMEHT OKOHYaHUA HET ., v
o . . LleHa 3aKkpbITva (Ha Hanbonee NO3AHUI TOProBbIl AeHb)
TOProBoun cecCuun B UHTEpPBAsie mexgy MUHUMaAZIbHOU U MaKCUMa/ZIbHOU UeEHaMU o
. onpeaeneHa n 06bem TOpPros He paseH «0»
CLeNOK Ha 3Ty e AaTy 3TOM e BUpKM.
IA IA
\ 4

A 4

LleHa cnpoca Ha Hanbonee No3aHUN TOProBbiit
AEHb

(YpoBeHb 1)

)

HET
Hannune ueHobl LleHoBoro ueHtpa HP
(ypoBeHb 3)
ﬂ.A HET, nmbo
HEBO3MOXXHa K
npumeHeHuno

LleHa HPA, Ha paTy oueHKu*

(YpoBeHb 3)

LleHa 3aKpbiTUa Ha Hanbonee No3gHMIA
TOprosblii AeHb (YpoBeHb 1)

Hanunune ueHbl LleHoBoro ueHTtpa HPA

(ypoBeHb 2)

OA

LleHa HPA, Ha paTy oueHKu*

(YpoBeHb 2)

HET

OTyeT oueHLMKa.

OueHKa Ha OCHOBaHUM NPo¢eCcCMOHaNbHOrO

cyxxaeHua HMN®, noarsepKAeHHOro ayauTopom.

(YpoBeHb 3)

* LleHa HP/[] npuMeHsieTcs npu yCNnoBUK, YTO OHa onpeaesieHa Ha gaTty, 6nvxkanwyro K gate onpeaeneHus cnpaBeasiMBoi CTOMMOCTM (BKoYas).

LleHa HP[] npuMeHsaeTCcsa C y4eTOM OrpaHMYeHunst, yCTaHOBJIEHHOrO B M. 1.2.2 HacTosiwen MeToankm
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I. METOAMKA ONPEAENEHUA CNPABEAIMBOA CTOUMMOCTU LEHHbIX BYMAT

1. OBLUME noaxoabl K OMNPEAEJSIEHUIO CNPABEA/IMBOA CTOMMOCTU LEHHbIX
BYMAr

1.1. OnpepeneHne OCHOBHOIoO aKTUBHOIO pblHKa
1.1.1. AKTMBHbBIM PbIHKOM B OTHOLUEHUWN LLEHHON ByMaru, 4ONyWeHHOW K TOpraM Ha pOCCUMNCKON UAn
MHOCTpaHHON 6upixe!, npusHaeTcs AocTynHas (Habnwaaemas) 6upxesasa niowanka (M3
yncna npuBedeHHbIX B MNMpunoxeHnn A), ecnn ons Hee o4HOBPEMEHHO CMpaBeasnBo:
e 3a nocnegHne 10 TOproBbiXx AHeW (MpeplecTByOWMX AaTe onpeaeneHus
CnpaBeaIMBON CTOMMOCTM LEeHHOW byMarm n BKIKYaloWmMX 3Ty gaTy):
o KOJINYEeCTBO COBEPLUEHHbIX CAENOK C LeHHOM byMaron coctaBnsieT He MeHee 10
n
o COBOKYIMHbIA 06BbeM COBEPLUEHHbIX CAEMOK C LieHHON 6ymaroi cocTaBnsieT He
MeHee 500 Tbic. pybneit.?
e PackpbiTbl aaHHble 06 obbeMe TOproB 6e3agpecHbiX CAENIOK B pPeXuMMe OCHOBHbIX
Topros3 Ha Hanbonee NO3aHWI TOProBbI AeHb BMPXXEBOM MOLWAAKM U 06bEM TOProB
He paBeH Hysn*
¢ Ha Hambonee no3gHun TOProBbin AeHb (<= pgaTbl onpeAeneHuss CrnpaBeasinBoONn
cToMMocTn)®>  HabnodalTca  UeHbl, MNO3BOMSKOWME MPOU3BECTU  OonpeneneHue
CnpaBeaiMBoOn CTOMMOCTM B CoOTBeTCTBMM € N.1.2.1.
1.1.2. [na uenen onpeneneHust cCnpaBeasiMBON CTOMMOCTU LEHHOM ByMarn NpUMEHSIOTCS AaHHble

OCHOBHOIO aKTMBHOIO pbIHKA.

OCHOBHbIM pPbIHKOM Ana ueHHoW 6ymaru, AOMyLeHHOM K TopraMm Ha POCCUINCKOM Wan
WHOCTpaHHOM 6upxe, npu3HaeTcs O6upxeBas nMnowanaKka, SBASAOWAACS aKTUBHbIM PbIHKOM C
HanbonbwnM ANa gaHHOW LeHHON 6yMarn o6beMoOM TOProB M YPOBHEM aKTMBHOCTW.

OCHOBHbIM PbIHKOM B OTHOLUEHWUW LLEHHOM ByMarn pocCMiicKoro aMMTeHTa NpPU3HaETCS:

e MockoBckass bupxa, ecinm oHa SIBNAETCS aKTMBHbIM PbIHKOM Ha AaTy onpeaeneHus
cnpaBeasiMBoi CTOMMOCTH;

e VMHas poccuiickaa 6upxeBas nnowaaka, ecnm MockoBckas 6upxa He saBnseTcs
AKTMBHbIM PbIHKOM Ha AaTy onpeAeneHusl cnpaBensiMBoil CTOMMOCTM - eCnu Takas
ToproBas nsoLwlajka sBMSIETCS aKTUBHbIM PbIHKOM M Ha Hel onpeaeneH HavbonbLuMi
(N0 CpaBHEHUIO C MHBIMW aKTUBHbIMU POCCUUCKUMM TOProBbIMKU Maowankamm) obwmin
06beM COBepLIEHHbIX CAENOK MO KOJMYeCTBY LeHHbIX 6ymar 3a nocnegHue 10
TOProBbIX AHEN.

OCHOBHbIM PbIHKOM B OTHOLIEHWM LLeHHOM 6yMarn MHOCTPAHHOIo 3MUTEHTA NPU3HAETCS:

e OupxeBas nnowagka (poccuiickass MNM MHOCTPaHHas) — ecnM Takasa Toprosas
naowanka SBASETCS aKTUMBHBLIM PbIHKOM W Ha Hel onpegeneH Haumbonbwun (Mo
CPaBHEHMIO C WHbIMW AKTMBHbIMW TOProBbIMW MAoOWAAKamMu) obwmin  obbem
COBEpLUEHHbIX CAENOK MO KOMM4YecTBy LeHHoW 6ymarm 3a nocnegHue 10 Toprosbix
aHen.

! Mpwu HanMuuu JoCTyna K MHOCTPaHHON BUPXKe U COOTBETCTBYHOLEN MHDPACTPYKTYpe

2 Mpu Heo6X0AMMOCTM 06bEM OMnpedensieTcss No oduUManbHOMY KypCy COOTBETCTBYIOLLEN MHOCTPAHHOM BantoTbl K py6so Ha
AaTy onpeneneHus cnpaseasiMBo CTOMMOCTH

3 MHdopMauns o caenkax, 3ak/loyeHHbIX Ha pbiHke PEMO He ncnonb3yercs

4 MpuMeHMMO, ecnu faTa pacyeTa sSIBNSETCS TOProBbIM AHEM A5 HABNOAAEMbIX BUPXKEBBIX MIOLLAL0K

5 T.e. Ha paTy onpeaeneHust CrnpaBefsiMBOM CTOMMOCTM WAW MpeALlecTBYOWNA TOProBbli AeHb, B Cly4Yae eciv Aata
onpeaeneHnst cnpaBeavBoli CTOUMOCTU He SBISIETCS TOProBbIM AHEM.



B oTcyTcTBUMK MHCbOpMaLI,VIVI 06 obbeme caenok no KONMN4YeCTBY LEHHbIX 6YMaF 3a nocneaHume

10 ToproBsbix aHen MCNOJIb3YETCA VIHCbOpMaLI,VIﬂ O COBOKYINHOM obbeme COBEPLWIEHHBIX CAENOK B
OEHEXHOM BbIpaXeHn 3a OAHHbIN nepuoa. [lpu paBeHCTBEe obbema cpenok Ha pa3nnyHbIX
TOpProebiX nMaowagkax OCHOBHbIM pPbIHKOM TMPU3HAETCA TOproead nMmowagka C HanbonbwnM

KO/TM4YECTBOM COBEPLUEHHbIX CAENOK 3a OaHHbIN nepuoa.

1.2,
1.2.1.

A.

1.2.2.

AJITOPUTMbI OLLEHKMU

Ons uenen onpepeneHvss CcrnpaBeasiMBON CTOMMOCTM LeEHHOMW 6yMarym npuMeHsoTCs
cnepytowmne Habngaemble AaHHble aKTUBHbBIX PbIHKOB:

LieHbl, paCcCYMTaHHble B OTHOLIEHUN LieHHOW 6yMarnm Ha Hambonee NO34HMI TOProBbiN AE€Hb
(<= paTtbl onpepeneHus cnpaBeasiMBOA CTOMMOCTU) POCCUMCKOM O6MpXXeBOM TOProBoWn
naowanKon, NpU3HaHHOM OCHOBHbLIM PbIHKOM (B nopsake ybbiBaHMs npuopuTeTa):

e LEeHa crnpoca Ha MOMEHT OKOHYaHWs TOProBOWM CeCCMM — ecinm LeHa Ccrnpoca
HaxoAuTCa B MHTepBase Mexay MWHMManbHOW M MaKCUMMasbHOM LEeHaMW cAenoK Ha
3Ty Xe AaTy 3TOMN Xe bupxnu;

e cCpepHeB3BelWIeHHas LueHa, nNpu ycnoBuu, YTO AaHHAsA LeHa HaxoauTcs B npeaenax
cnpeja ueH cnpoca v NpeanoXeHns Ha yKasaHHylo aAaty;

e LleHa 3aKpbITUA

LeHbl, pacCyMTaHHble B OTHOLIEHUW LieHHOoM 6ymarn Ha Hawmbonee Mo34HUI TOProBbii A€Hb
(<= paTbl onpeaeneHuvs crnpaBeaInBON CTOMMOCTM) WMHOCTPAHHOMW 6MpPXXeBON TOProBoOWA
N0WaAKON, NPU3HAHHOMW OCHOBHbIM PbIHKOM (B nopsake ybbiBaHWS NpuopuTeTa):

e LleHa crnpoca, eciM ueHa crnpoca Ha MOMEHT OKOHYaHMS TOProBOM CECCUM HaxoamTcs
B MHTEpBase MexXay MMHMMaNbHON M MakKCUMasibHOM LleHaMW CAENOK Ha 3Ty Xe aaTty
3TON Xe bupxu;

e LleHa 3aKpbITUA.

B OTCyTCTBUM aKTUBHbIX PbIHKOB (MPU HEBO3MOXHOCTWM OMpeaennTb OCHOBHOM pPbIHOK B
cooTBeTcTBMM C n.1.1.2) ans onpeaeneHns cnpaBeasinBoA CTOMMOCTU LIEeHHOM 6yMarmu
NPUMEHSITCS cneayowme Habnogaemblie gaHHble (B nopsgke ybbiBaHMs npuoputeTa):

e pacyeTHas CTOMMOCTb MHBECTUUMOHHOro nas ONMNnNoe, NMNNo®, 3MNP, paccunTaHHas Ha
Hanbonee nosgHwo paty onpegenedHns CYHA TNO (<= paTtel onpeaeneHus
cnpaBeasiMBoi CTOMMOCTW, HO He paHee nocnegHero paboyero gHS npeablayLlero
Mecsila), packpbiTas / npeacTaBaeHHas ynpasnstowen komnanmen NMNO;

e LleHa, onpeneneHHas LeHoBbIM LeHTpoM HP npu ycnoBuu, 4To oHa onpeaeneHa:

o Ha gaty, O6nmxanwyl K pate onpeaeneHms cnpaBeanMBoM  CTOMMOCTM
(Bknoyasn);

o C ucrnonb3oBaHMeM MeToankm onpeneneHms CTouMoctn pybnesbix obnnraymi,
BK/ItOYAa AOMOSIHEHUS K Hel, onybnnkoBaHHbIX Ha caihTe LleHoBOro ueHTpa
HP, n ocHoBaHa Ha MeToAax:

—  METOA PbIHOYHbIX LieH, KNacCupULUMpyeTcs B YPOBEHb 2;
— METOA QAMCKOHTMPOBAHHOIO J[AEHEeXHOro noToka, KnaccubuumpyeTcs B
YPOBEHb 2;

o C ucnosb3oBaHMeM MeToauMku oOueHkn obnuraumin 6e3  MexayHapoaHbIX
PENTUHIOB, BKJIlOYas AOMOSIHEHUA K Hel, onybnMKOBaHHbIX Ha canTe
LleHoBoro ueHTpa HP, n ocHoBaHa Ha MeToAax:

—  METOA PbIHOYHbIX LieH, KNacCupULUMpyeTcs B YPOBEHb 2;
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1.2.4.

1.2.5.

1.2.6.

o

o

c

MeTo4 [AWCKOHTUPOBAHHOIMO [AEeHEeXHOro nmnoToka, khnaccuduunmpyercs B
YPOBEHb 2;
ncrnonb3oBaHneM MeToanKKM onpepeneHns CTOMMOCTUM  KOpPropaTUBHbIX

espoobnuraumn, onybnmkoBaHHbIX Ha canTe LeHoBoro ueHTpa HPO, u
OCHOBaHa Ha MeToAax:

C

MeTOoA PbIHOYHbIX LEH, KIacCUpuUnMpyeTca B YpOBEHb 2;

MeTo4 [AWCKOHTUPOBAHHOIMO [AEeHEeXHOro nmnoToka, khnaccuduumpyercs B
YPOBEHb 2;

MeToq WHAEKCHOro OVCKOHTUPOBAaHHOIO AEHEeXHOoro rnoToKa,
knaccudunumpyeTcs B YpoBeHb 3;

Ucnonb3oBaHMeM MeToaMKM onpedeneHns CTOMMOCTM eBpoobnurauni

MpasutenbctBa P®, onybnmkoBaHHbIX Ha canTe LleHoBoro ueHtpa HPL, w
OCHOBaHa Ha MeTojax:

MeToA PbIHOYHbIX LEeH, Kraccupununpyetca B ypoBeHb 2;

MeTo4 [AWCKOHTUPOBAHHOIMO [AEeHEeXHOro nmnoToka, khnaccuduumpyetrcs B
YPOBEHb 2;

mMeToA CMeLleHHOoro ANCKOHTUPOBAHHOIO OEHEeXHOoro noToka,
kKnaccudunumpyeTcsa B YpoBeHb 3.

HMN® Ha ocHOBaHWMM NPOGECCUOHANBHOIO CYXAEHMS MOXET MPU3HATb PacyYETHYIO CTOMMOCTb
nas un ueHy HP[l HenpMMeHMMOl 1 onpeaennTb LeHy Ha OCHOBaHUM NpodeccnoHanbHOro CyXaeHus,
cornacoBaHHoOro ¢ ayantopom HMO.

1.2.3. lMpn npuMeHeHun ANropuTMOB 1 U 2 WCNOAb3YKTCA COBOKYMHble pe3yfbTaTbl TOPros
OCHOBHOW M AONONHUTENBHbBIX ceccuin MocKoBCKo 6upxu.

Anroput™ 1, AAroput™m 2 NpuMEHSITCS 419 onpeneneHus cnpaBeasiMBon CTOMMOCTU LEHHbIX

bymar,

no KoTopbiM HabntopatoTcs npu3Haku obecueHeHus, C y4dyeToM 0cCobeHHOoCTeN,

YCTQHOB/EHHbIX B N.6.
[o pnaTbl MOJSIHOrO MOralleHusl [I0/ITOBOM LIEHHOW 6yMaru, npeaycMOTPEHHON YC/IOBUSIMU
BbIMyCKa, B pacyeT ee CrnpaBeasIMBOi CTOMMOCTU HE BK/IHOYAOTCS:
e CYMMbl YAaCTUYHOrO MoraweHWss OCHOBHOIO A0/ira — C AaTbl YaCTMYHOrO MorallieHus,
NpefyCMOTPEHHOW YCIOBMAMW BbiMNyCKa;

e CYMMbl
nepuoaa

KYNOHHOro Aoxoga - C AadTbl OKOH4YaHUA COOTBETCTBYHOUWENO0 KYMNOHHOIO

OnpeneneHne cnpaBeanMBoOn CTOMMOCTM B pybnsx ncxoas us Koam4vectsa LeHHoln bymarn Ha

AaTy onpepeneHns CnpaBeasiBoi CTOMMOCTH

cyyae TMpUMEHEHUs MeToAOB, OT/IMYHBLIX OT MeToda AUCKOHTUPOBaHWUS,
cnpaseanmBasi CTOMMOCTb NPU3HAETCS PaBHOWM:

CC = OKPYII(OKPYr(UeHa*Konnyectso;2)*Kypc;2) +

a) B

b) B

roe:

+ OKPYTI(OKPYIN(KynoH*KonnuectBo;2)*Kypc;2)

c/lyyae TnpuUMeHeHuss MeToda [AWMCKOHTUPOBaHWSA crpaBeanmMBas CTOMMOCTb
MpU3HaeTCcs paBHOWM:
CC = OKPYIJ1(OKPYIN((DCF-KynoH)*Konunuectso;2)*Kypc;2)+

+ OKPYIN(OKPYIN(KynoHn*Konunuectso;2)*Kypc;2)

CC - cnpaBeanmBasi CTOMMOCTb LleHHOW 6yMarn;
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LleHa - paHHble, NpeaycMOTpeHHble HacTosiwen MeToaAnKON, B OTHOLIEHUM eAUHULbI LLEHHOWN
6ymarnm B BanoTe COOTBETCTBYHLWEN ueHbl (ANS AOATOBbIX LEHHbIX 6ymar — B BantoTe
HOMWMHana). Ecnm paTta, NO COCTOSAHWUIO Ha KOTOPYK MOaydYeHbl AaHHble, ANs OO0SrOBOW
LeHHon bymarm, He coBnagaeT C AaTOW onpeneneHunst CrpaBensinBo CTOMMOCTU, yYKa3aHHble

AAHHbIE U3MEHSTCA NPOMNOpPLMOHANIbHO U3MEHEHUI0 HOMWHana (OTHOLEHUI0 HOMWHaNa Ha

AaTy onpeaeneHuns cnpaseasimBoM CTOMMOCTM K HOMWHanNy Ha AaTy, 3@ KOTOPYH MOJy4YeHbl

OaHHblE).

DCF - 3HauyeHune, pacCymMTaHHOE B COOTBETCTBUM C M.3;

KonunuectBo — KonnyecTso LeHHOM 6ymaru Ha gaTy onpeaeneHus cnpaBeasinBo CTOMMOCTH;

KyrnoH — HaKOMMAEHHbIA KYMOHHbIN goxoa (BK/4Yash YMJa4veHHbIn), CpPOK MoraweHus

KOTOpPOro He HacCcTynuia Ha AaTy onpeaeneHns cnpaseasiMBo CTOMMOCTH;

Kypc - odwuumanbHbin KypC BantoTbl LeHbl (Ans AOAroBbiX UEHHbIX 6GyMar — BanwoThl

HOMMHana) K pybsto Ha pgaTy onpeaeneHus cnpaBeasiMBon CTOMMOCTMW.

Cnpaseanueasi CTOMMOCTb LEeHHON 6yMmarM Oo4HOro BbiMyCKa Ha AaTy pacyeTa CrnpaBeanvMBoi
CTOMMOCTM OnpeaensieTcs Kak rnpousseaeHue obuero KonmyecTsa LeHHbIX 6ymMar ogHOro Bbinycka u
LeHbl, onpeaeneHHON B COOTBETCTBMMU C HacToswern Metoamkon. KoppekTMpoBKa MOrpeLwHocTm npu
pasHuLe MoJly4eHHOW CyMMbl C paCyeTOM B pa3pese napTuii Npou3BoAMTCA Ha Haunbonee Mo3gH
nprMobpeTeHHYIO NapTuto.

lpumeyaHune:

Ecnn B paTy onpeaeneHus cnpaBensinBo CTOMMOCTU AO/KHa 6blTb NpMMeHeHa ueHa / ueHbl
(Habnogaemble faHHble) Ha Hambonee nO3AHWMA TOProBbli AeHb, KOTOpbIM 6bL1 A0 AaThl
YaCTUYHOro noraweHns OCHOBHOM A0sra, YCTaHOBMIEHHOMW YCNOBUSAMWU BbilyCKa MO AOArOBbIM
ueHHbiM 6ymaram, TO Takas uUeHa / LeHbl KOpPEeKTUPYEeTCS MNpONOpUMOHaSIbHO M3MEHEHMUIO
OCHOBHOro gonra (6e3 NpoMexXyTO4YHbIX OKPYT/IEHUIN), pe3ynbTaT pacyeTa He OKpyrasieTcs.

1.3. 3KCMEPTHbLIE NAPAMETPbI
MNpn onpeaeneHnn crnpasearBoM CTOMMOCTM LEHHbIX 6yMar MOryT MCrosib30BaTbCs

3KCNepTHble NapaMeTpbl, onpegensemble HIM®. YKaszaHHble NapaMeTpbl HE MOryT OT/IMYaTbCA B
pasHbiXx nopTdensax oAHOM WAN pa3HblIX YMNPaBAAKWMX KOMMNAHMUIA, 3aK/IOYMBLUNMX AOrOBOP
AoBepuTenbHOro ynpasneHus ¢ HMNO.

MNapaMeTpbl, KOTOPbIE YCTaHABAMBAKTCA MO peweHnio HMNDe:
e [POrHO3Hble 3HauYeHUs (HeHabnaaeMble UCXOAHbIE AaHHbIE):

— MnporHo3s pocta BBIM (ans nporHo3a geHeXHbIX MOTOKOB MO AOJSIFOBbIM LIEHHbIM
bymaraM, ctaBka KynoHa no KOTopbIiM 3aBucuT oT BBIM);
— nporHo3 mHdnsunm nocne 2033 roga (cpoka noraweHmns O®3 52005RMFS)
(ANa NporHo3a AeHEeXHbIX MOTOKOB MO AO/rOBbIM LEeHHbIM 6ymaram, craBka
KYNOHa WUIN MHAEKCUPYEMbI1 HOMWUHAN NO KOTOPbIM, 3aBUCUT OT UHMAALUNMK).
e WHble UCXOAHbIE AaHHble, KOTOpble MOryT 6biTb NCNOAb30BaHbl B OTAEMbHbIX Cly4dasax
npu onpeaesieHnn pacyeTHOW LeHbl AONTrOBbIX LeHHbIX 6yMmar (B COOTBETCTBMKU C N.3)
N yCTaHaB/MBAOTCS Ha OCHOBE MOTUBMPOBAHHOIO cyxaeHus ®oHAa, B TOM yucne:

—  npemus 3a cy6opAMHUPOBAHHOCTD;

6 MapaMeTpbl Noanexart perynspHoMy nepecMoTpy U 3abnaroBpeMeHHo aosoasTcsa HM® A0 cBeAeHWs BCeX YMnpasBasiolwmx
KOMMAaHWUM, C KOTOPbIMU 3aK/II0UYEHbI JOFOBOPbI IOBEPUTENBHOIO YMPaBeHNsa, U Cneumanu3mpoBaHHOro Aeno3mTapus.
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—  3KCMepTHOE 3Ha4yeHWe KpeaUTHOro cnpeaa Ansa BbiMycka LeHHbIX byMar.
NCTOYHMKM MNPOrHO3HbIX AaHHbIX W MNOPAAOK WX MWCMNOSb30BaHUS MNpU  BblHECEHUMU
NpoecCnMOoHaNbHOrO CyXAeHUa YycTaHaBamBarTcsd HM® wn ponXkHbl 6biTb €AMHbIMM  ANS  BCEX
noptdenenn BCex yMnpaBAslOWMX KOMMaHWUW, C KoTtopbiMm HIM®  3akaoyeHbl  AOroBOpbI

[LOBEPUTESILHOIO YrNpaB/iEHUS.

2. TEPMWHbI N ONPEAENNEHNA

2.1. CpeaHeB3BeLWEHHbIX CPOK A0 noraweHusa/odgeprTbl - B3BELWEHHbLIA MO rpaduky
noraweHns HoMMHana obmMraunm Cpok A0 MoraleHns B rogax, pacCYnTbiBaeMblli no popmyne:
C _ C (ti — 1)
p- B3B. CPOK = Z CF; X 365 )
i=1
(2.1)

lpe:

CF; - yactMyHoe (wIM nosHoe) noraweHuve HoMuMHana B % oOT

HOMWHanNa;
t; - AaTa 4acTMYHOro (UAKn NMosIHOro) noraweHuss HoMUHana;
T - naTa OLEHKM.

B cnyyae ecnum BbINYCKOM He MnpeayCMOTPEHO 4YacTU4yHOe MnoralleHMe OCHOBHOMO Aosra
(amopTM3auus), TO cCpenHEeB3BELIEHHbIM CPOK A0 noraweHus/odepTbl paBeH nepuoay OT AaThl
ornpeneneHnst cnpaBeannBoOi CTOMMOCTM A0 Hanbonee paHHel M3 aaT: AaTtbl MOraweHus unu Aathl
odepTbl Mo obnraymm, yKkasaHHOM B peleHnmn o BbiMyCKe.

B cnyuyae ecnn pata oueHKM coBnagaeT C gaton odepTbl, TO pacyeT CpeAHEB3BELUEHHOro
CpoKa NMpou3BOANTCS OT AaTbl OLEHKKN A0 Hambonee paHHeEl 13 gaTbl NoraweHns nnun aatbl odepTol,
crneaytollen 3a AaTON OLEHKM.

lpumeyaHne:

Mpn pacyeTe CcpeaHEB3BELIEHHOro cpoka A0 noraweHns / odepTbl NpOMeXyTO4YHble
OKpYreHuUs He NpPOU3BOAATCH, pe3ynbTaT BblpakaeTcs B rogax, okpyrnaserca 40 4 3HaKOB
nocne 3ansTon.

B cnyyae ecnu BbiNyCKOM MpeayCcCMOTPEHO 4acTMYHOe noralleHue OCHOBHOro A[onra, Ho
BE/IMUMHbI MOrallaeMblX 4YacTell He onpeaeseHbl Ha BECb OXWAAeMbl Cpok obpalleHuns’,
Takne CyMMbl CYMTaKTCA YCTaHOBJSIEHHbIMM B AaTy OKOH4YaHWS KYMNOHHOro nepuoa, Mo
NCTEYEHNUN KOTOPOr0 OHM BbIMNNAYMBAKOTCH, M Y4YUTbIBAOTCA B pacyeTe t0bbiX BennyuH,
npeaycMOTpEeHHbIX HacToswern MeToamkon, C aTon gatol.

2.2. Craska KB]l (3HauyeHue KpuBON 6eCKYNOHHOM [OXOAHOCTM) MOXET pacCYUTbiBaTbCa B
TOYKE, COOTBETCTBYHOLLEN:
. CpeaHEB3BELIEHHOMY CpOKYy noraweHms / odepTbl nNo ueHHon 6ymare,
onpeaeneHHoMy corfacHo n.2.1, nam

7 Hanpumep - 415 06aMraumii C UNoTeYHbIM NOKPbLITUEM.
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L] CPOYHOCTM MPOLLEHTHOM CTaBKM B Cliy4vasax, NpeaycMOTpeHHbIX N.3.2 u MpunoxeHnem
N°4 Mpasun, nnu

= aropaunm 6upxeBoro MHAEKCa B CaydasXx, NpeaycMoTpeHHbix [MpunoxexHnem N°5
Mpasun, nnm
] MHOMY CPOKY B C/lyyasx, onpeneneHHbix MNpasuiamu.

lpumeyaHune:

Mpu pacyete CtaBkn KB 3HauyeHue cpoK onpenensercs B rofgax, oOKpyrnserca Ao 4 3HaKOB
nocne 3ansaTon. McxoaHble pAaHHble (3@ WCKA4eHuMeM n.2.1), onpeaeneHHble B AHSX,
rnepeeoasiTCAa NyTeMm AeneHuss UCXOAHOro 3HadeHus Ha 365. Ecnum B pacueTte MCNonb3yroTc
AAHHbIE, BblpaXXeHHble B MecsLax, TO pe3ynbTaT onpeaensercs Kak:

] 1 mecsau: 0.0833 roga
L] 2 Mecaua: 0.1667 ropa
. 3 Mecaua: 0.2500 ropa
. 4 Mecqua: 0.3333 roga
] 5 mecaueB: 0.4167 roga
] 6 mecaueB: 0.5000 roga
] 7 mecaueB: 0.5833 roga
. 8 MmecsaueB: 0.6667 roga
. 9 mecsaueB: 0.7500 roga
L] 10 mecsaueB: 0.8333 roapa
] 11 mecaueB: 0.9167 ropa
] 12 mecaues: 1.0000 rog.

B pacuyeTe nMcnonb3ytoTca:

L] MeToanka pacyéTa KpuBOM 6eCKYMOHHOM AOXOAHOCTM rocyAapCTBeHHbIX obnurauumn,
onpeaeneHHas MockoBckoi 6upxeit’;

. AOVHaMuyeckne napameTpbl G-KpMBOW MO COCTOSIHUIO HA KaXXAbl TOProBbll AEHb.

Mpn onpepeneHun:

L] MPOrHO3HbIX 3HadYeHUn wuHdnaumn cornacHo n.4. TMpunoxeHnsa N224 HacToAWMX

Mpasun, unu;

L] MPOrHO3HbIX 3HAYEHMS MPOYUX MEPEMEHHbIX NapaMeTpoB COrnacHo n.5 MpunoxeHums

N°4 Hactoawmx MNMpasun, nnu;

L] CTaBKU ANCKOHTUpPOBaHUSA cornacHo n.3.3 MpunoxeHns N°2 HacTosawmx MNpasun,

B pacyeTe MCNonb3ylTCcs AMHaMuyeckme napametpbl G-KpUBOKM Ha AaTy, 6anxkanwyto K gate
onpeneneHus crnpaBensinBor CTOMMOCTK (BKJOYas).
NcTouHUK nHpopMaumnm: odbuumanbHbii CauT MOCKOBCKON 6MpPXU.

lpumeyaHune:
Mpn pacuyete CrtaBkn KB nNpoMexXyTouHble OKPYrfeHUs He TMNpOou3BOAATCA, pe3ynbTtaT
Bblpa)kaeTcsi B NMPOLEHTaX, OKPYrAseTcsa A0 2 3HAKOB Nocne 3ansaTon.

8 MeTtoamKka pacuéta KpuBOi 6ecKymnoHHON [OXOAHOCTM OMyb6rMKoBaHa Ha caiTe MockoBckoi 6upxu. B uensx pacyera
cnpaBeaMBOM CTOMMOCTW MUCMOJMIb3YETCA peaakumsi METOAUKN, akTyanbHas Ha AaTy BCTYMIEHUS B CUy HacTosiwmx Mpaswmn.
MpW BHECEHUM U3MEHEHWUI B METOAMKY pacyéTa KpuBoi 6eCKynOHHOM AOXOAHOCTU AaTa Havasna MCMoJib30BaHMsS M3MEHEHHOW
MEeTOAMKM B LieNsiX pacyeTa crpaBeasiMBoi CTOMMOCTU YCTaHaBIMBAETCS OTAENbHO Mo cornacoBaHuto ¢ CA.
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3. METOAMKA ONPEAENEHUA PACYETHOW LIEHbI OJICOBOM LLEHHOWU BYMAIU

3.1. [MpuHUMNbI onpeaeneHna pacueTHOMN LeHbl
B COOTBETCTBMM C HACTOSALWMM MYHKTOM onpeaensercsa pacdeTHas uUeHa (UeHbl) A0AroBOM
LeHHon ByMarn MeTogoM NpuUBeAEHHO CTOMMOCTM Byaywmx AeHEXHbIX NOTOKOB no dopmyne (2.2):

_N CF
bCF = Z (1 + Y) @k Jara)/365°
k=1

(2.2)
roe:
CFy - CyMMa Ka)aoro AeHeXHOro roToka, onpegeneHHass cornacHo n.0 wm
MpunoxeHuns N°4;
D, - [aTa KaXaoro AeHeXHOro noToka, onpeaesieHHas cornacHo n.0 wm
MpunoxeHuns N°4;
Y - CTaBKka QAOWCKOHTMPOBaHMSA, onpegeneHHas cornacHo n.0 wu
MpunoxeHuns N°4;
Jlama - AaTa onpefesieHns cnpaseasimBon CTOMMOCTMW.
lpumeyaHne:
Mpn pacyeTe NCNOMb3YHOTCA Creaylowme NoaAXoabl K OKPYreHuo:
° OKpYreHnst Npon3BoAATCS MO NpaBuiaM MaTteMaTUYECKOro OKpPYrieHus;
° CF, - 6yaywuin peHexHbli MOTOK, 3HayeHMe OKpyrnsieTcs A0 2 3HaKoB rocne
3anaTon;
° DCF), - AWCKOHTMPOBAHHbLIA AEHEXHbIA MOTOK, MPOMEXYTOUYHbIE OKPYINIEHUS He
NpoOn3BOAATCSH, pe3ynbTaT He OKPYrAsieTcs;
° DCF — oblas cyMMa AMCKOHTUPOBAHHbIX JEHEXHbIX NMOTOKOB, pe3ynbTaT OKpPYriseTcs

[0 4 3HaKoB nocsne 3ansTon.

3.2. ®dopmMmupoBaHue rpacdmka 6yayimx AeHeXXHbIX NOTOKOB onpeaenseTcs B COOTBETCTBUU
¢ Mpunoxennem N°4 HacTosawmx MNpasun.

3.3. OnpepeneHue CTaBKU ANCKOHTUPOBaHUSA

CraBka AWCKOHTMPOBaHMA 6yayLMX AeHEeXHbIX MOTOKOB onpeaensercs ANns AOSroBOM LEHHOWN
6yMarm Ha Kaxayto aaTy pacdeTa CnpaBeasiMBOiN CTOMMOCTMU.

CraBka AWCKOHTMpPOBaHWSA nNpuHUMaeTcsa paBHoi CtaBke KB B TO4YKe, COOTBETCTBYHOLLEWN
CpeAHEB3BELIEHHOMY CpOKY 40 noraweHumss / odeptbl UeHHoW 6ymaru, yBEe/IMYEHHOW Ha
COOTBETCTBYOLLEE 3HAYEHNE KpeaAUTHOro cnpeaa:

L] €C/IN pacyeTHas LeHa onpeaenseTcs Ans uenen cnpaBeanmMBoi CTOMMOCTU (LEeHbl) B
AnroputMe 1, TO B pacyeTe CTaBKM ANCKOHTUPOBAHMS MOryT 6bITb MCNONb30BaHbI:
o 3JKCNepTHOoe 3HadyeHne KpeanTHOro cripeaa
o MeAMaHHOe 3HauyeHuve w3 AunanasoHa KpeauTHbIX CNpeaoB, OnpeaesieHHoe Ans
PENTUHIOBOW rpynnbl A4OJITOBOM LEeHHOM 6byMarn B cOOTBETCTBUM C lNMpunoxeHnem N25
MpaBun - ecAn He 3a4aHO 3KCMNepTHOW 3HadyeHue KpeauTHoro cnpega (3a
WCKJIIOYEHMEM [0/ITOBbIX MHCTPYMEHTOB, OTHECEHHbIX K IV penTuHrosoin rpynne,
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MeoMaHHOe 3HayvyeHue KpeauTHOro cnpeda ANs KOTOpbIX onpeaensercs B 0CO60M
nopsigke).

o [ns rocypapCTBeHHbIX LeHHbIX bymar (Tonbko Ans denepasnbHbiX LEeHHbIX 6ymar)
MeAuaHHOEe 3Ha4YeHne KpeauTHOro cnpeaa NpuMHMMaeTcs paBHbiM 0.

lpumeyaHne:

Ecnn 3HauyeHne KpeaUTHOro crnpefa yCTaHaB/MBAETCA mMcxoas M3 Habnogaembix gaHHbiX (B
TOM 4uCfie Ha OCHOBe KpeaWTHOro crnpega no aHasorMyHbIM BbiMyCKaM AAHHOMO 3MUTEHTA,
MeoMaHHOro  3HadeHums  crnpega  PEeWTUMHIOBOW  Fpynnbl,  CKOPPEKTUPOBAHHOIO  Ha
MpPeMnio/ANCKOHT 3a ocobble yc/noBMA Ha OCHOBe HabnogaeMblX AaHHbIX), pacyeTHas ueHa
LueHHon 6yMmarm MoxeT 6biTb knaccuduumpoBaHa B YpoBeHb 2. B ocCTanbHbIX Ciy4dasx
pacyeTHas ueHa LueHHon byMaru KnaccmdpuumpyeTtcs B YpoBeHb 3.

4. MOJAEJIb KOPPEKTUPOBKWN NCTOPUYECKOW LLEHbI AONEBOW LLEHHOW BYMAIM

CnpaBeanuBasi CTOMMOCTb aKUWMA POCCUMCKUX 3SMUTEHTOB, AOMYWEHHbIX K TOpram Ha
MockoBcKon 6upxe, MOXeT onpeaensaTbCsa B COOTBETCTBUM C MOAENbIO OLEHKM, OCHOBAHHOW Ha
KOpPpPEeKTUPOBKE MWCTOPUYECKOM UueHbl (ypoBeHb 2) (panee - moaenbs CAPM). [aHHaa Mogenb
MPUMEHSETCS B Clly4yae OTCyTCTBMS Habnwgaemon ueHbl 1, 2 ypoBHA B TedeHue He bonee 10
TOProBbIX gHeNn MockoBckol 6upxun (aanee 3 ypoBEHD).

Ons uener oOueHKM CnpaBeasMBOM CTOMMOCTM  MCMOMb3YEeTCS CpaBHEHWE AWUHAMUKMU
(BoxogHOCTM 3@ onpeaeneHHblld  MNPOMEXYTOK BpeMeHW) aHanusnpyemoro @uHaHCOBOro
WHCTPYMEHTa C ANHAMUKOWN PbIHOYHbIX MHANKATOPOB.

Pacuetr cnpaBeanuBoi CTOMMOCTWM [OSIEBOM LEHHOW 6yMarm no MoAenn KOPPEKTUPOBKM
MCTOPMYECKON LeHbl NnponssoanTcs no dopmyne (2.3):

P, = Py X (1+ E(R)),
(2.3)

roe:
P, — cnpaBeanvBasi CTOMMOCTb O[HOM LEHHOW 6yMarM Ha AaTy onpeaeneHus
cnpaseanBoli CTOMMOCTU. Pe3ynbTaT pacyeTa oKpyraseTca Ao 6 3HaKoB Nocne 3anaToi;
P, — Hanbonee no3aHsAa onpeaenieHHas LeHa A0NEeBON LeHHON 6yMary ypoBHS 1 unm 2;
E(R) — oxunpoaemas 4OXO4HOCTb LIEeHHON 6yMaru.

OxnpaeMass AOXOAHOCTb LIEHHOW 6yMaru onpeaensieTcs no cneaywollen dopmyne Moaenu
CAPM:

E(R) = R¢ + B (Rm — Rp)
(2.4)

R _Pm1 1
™ Pm,

(2.5)
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Rf = Rg X 365
(2.6)
rae.
Pml — 3Ha4veHune PpbIHOYHOIO WHAMKATOpPA Ha AaTy onpeaeneHunA CI‘IpaBeﬂ,ﬂMBOVI
CTONMOCTW;
Pmo — 3Ha4veHune PpPbIHOYHOINO WMHAWUKATOpa Ha nNpeabiaoywyro AaTy onpeaeneHnsa

CcnpaBeaMBON CTOMMOCTMU.
B — BeTta k03(MdULMEHT, pacCUUTaHHbI MO WM3MEHEHWUSIM LieH (3HayeHUil) PbIHOYHOMO
MHAMKaTOpa N U3MEHEHMUSAM LeHbl LeHHon byMarn. B uensax onpeaeneHms cnpaseanmBoi
CTOMMOCTM HacTosen MeToaMKOlM ycTaHaBNnBaeTcs 3HaueHue 3 = 1;
R, — AOXOAHOCTb PLIHOYHOMO MHAMKATOPA;
Rf - Risk-free Rate - 6e3puckoBass cTaBka AOXOAHOCTM (onpeaensieTcs Ha JAaTty
onpeaeneHHas cnpaBeanMBoO CTOMMOCTH);
T, — naTa onpeaneneHns cnpaBeasIMBON CTOMMOCTH;
To — Npeablaywan gata onpeaeneHus cnpaBeajiMBoM CTOUMOCTM.
0na akumii poCCUNCKUX SMUTEHTOB, TOPryeMbix Ha MockoBckon bupxke, 6e3puckoBas cTaBka
AoxoaHocTn — ctaBka KB/[l Ha uHTepBane B oauH roa. lNpu OTCYyTCTBMM 3Ha4yeHuss 6e3pnucKkoBom
CTaBKM Ha paTty pacdeTta, 3HayeHue 6e3pMCKOBOIM CTaBKWM 3@ 3TOT AE€Hb MNPUHUMAETCS pPaBHbIM
nocneaHeMy MU3BECTHOMY.
B kayecTBe PbLIHOYHOrO MHAMKATOpPa A/ CPaBHEHMS C AMHAMWMKOM aKUM POCCUNCKUX
3MUTEHTOB MCMOJb3yeTcsa nHaekc Mockosckon bupxun (IMOEX).
MokasaTtenb R, paccumTtbiBatoTcs 6€3 NpoOMeXyTOUYHbIX OKPYFNeHUN.
C paTtbl BO3HUKHOBEHUS OCHOBaHWW Ana npuMeHeHus mogzenu CAPM no aathl NpekpawieHus
OCHOBaHUN gnsa npumeHeHuns mogenm CAPM mncnonb3lyercsa nHpopMauns ToabkKo Tor 6upxm, KoTopas
onpeaeneHa Ha AaTy BO3HWMKHOBEHWUS OCHOBaHWW Ans npuMeHeHus mogenu CAPM.

5. OCOBEHHOCTW ONPEAENEHUA CMPABEA/INBOA CTOMMOCTU UEHHbLIX BYMAT B
norPAAKE, OTJINYHOM OT AJICOPUTMOB 1, 2

5.1. LleHHble 6yMaru AOMNOJIHUTENIBHOIO BbINyCKa, AErNO3UTapHble PacrnuCKW, LEeHHble
6ymaru, nony4yeHHble B pe3yJibTaTe KOHBepTauum

Mpn  HEBO3MOXHOCTWM oOMNpeaenuTb CrnpaBeasMBYyld CTOMMOCTb LUeHHoWm 6ymarm ¢
ncnonb3oBaHueMm Anroputma 1, Anroputma 2, B T. 4 B OTCYTCTBME HabntogaeMbix AaHHbIX AN uenemn
onpeneneHus CnpaBeasiMBON CTOMMOCTM LEeHHOM 6yMmarm MoryT ObiTb MNPUMEHEHbl cregytowme
MeToAbl U AaHHbIE:

. B OTHOLWIEHUN LLeHHOM 6YMaFVI AOMOJTHUTENTbHOIO BbiMyCKa NPUMEHATCA
Habnpaemble gaHHble - LEHbl, paCCiNTaHHbIE ANA OCHOBHOIO BblMyCKa
- B OTHOLWWEHUN ﬂeHOSMTapHOVI pacnnckun npmMeHAKTCA Habnogaemble gaHHble - LEHbI,

paccyMTaHHble ANs MpeacTtaBnsieMon LeHHon 6ymarm B COOTBETCTBMM CO CnpaBensinBom
CTOMMOCTbIO eanHunLbl 6a30Boro akTmea (LeHHOM 6yMaru, nexallen B OCHOBE Aeno3MTapHOMn
pacrnmnckun). YKasaHHble LieHbl NMPUMEHSIIOTCS C YYE€TOM KOoJiMvecTBa NpeacTaBisieMON LEHHOM
6ymaru
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L] B OTHOLLUEHMWN [00NEeBOM LeHHoM 6ymarn, npuobpeTeHHOoN Npu NepBMYHOM pasMeLleHnmn
B hopMe ayKuMOHa Ha POCCUINCKOMN Bupxe, NpUMEHSETCS LeHa npnobpeTeHns — B TevyeHue
He 6onee yem 30 gHen c paTbl NpuobpeTeHns
. B OTHOLIEHWMM [01eBOW LUeHHoW 6ymarm, ecnuM OHa noJlydyeHa B pe3syfabrarte
KOHBEpTaUuUM B HeEe UCXOAHOM LeHHoW BbyMmaru, BxoAuBLUEN/ BXOASALWEN B COCTaB aKTUBOB,
NPUMEHSIIOTCS Ha AaTy onpefesieHns cnpaBeasiMBON CTOMMOCTH:
o Habnoagaemble AaHHbIe - LeHbl, pacCYMTaHHblE AN NCXOAHOW LEeHHOoM bymarn.
YKa3aHHble AaHHble NMPUMEHSAITCS C y4eToM KoadduumMeHTa KOHBepTauum;
o CTOMMOCTb LieHHOW byMarm, onpeaeneHHasi Ha AaTy KOHBepTauuu, - B c/y4dae
npekpaweHusa obpaweHnsa mcxogHonm ueHHon 6ymarm - B TedeHue 30 gHen C patel
KOHBepTaLuu.

5.2. LleHHble 6yMaru, Cpok norawieHmsa KOToOpbiX HacTynu

C patbl NOMHOro noraweHuMs BbiMyCcKka AONTOBOM LeHHoW 6ymaru, npenycMOTpeHHOMN
YyCNoBMSIMM BbINyCKa, B OTCYTCTBMM MPU3HAKOB obecueHeHMs M MHbIX AaHHbIX O ChpaBeanvnBoi
ctouMocTM (B T. 4. Ha OCHOoBe npodecCMoHanbHOro CyXAEHWUs) ero cnpaseanmBasi CTOMMOCTb
NpU3HaeTCs paBHOM CyMMe OCHOBHOIO A0Jira, NoAJsiexallero noraweHuto, (Mo ocTaTKy - 3@ BbIYETOM
CYMMbl JE€HEXHbIX CPeACTB, (pakTU4yecky NOCTYyNUBLUMX B CHET €€ norallieHus).

CnpaseanuBasi CTOMMOCTb LieHHbIX 6yMar, CpoK MoraweHust KOTopbiX HacTynua, No KOTOPbIM
HabnogatoTca npusHakm obecueHeHUs, pacCUNTbIBaeTCs C yyeToM n.6.

6. OCOBEHHOCTW OMPEAE/IEHNSA CNPABEA/INBOM CTOMMOCTU UEHHbIX BYMArT
nPN HAJTINYNUN NPN3HAKOB X OBECLIEHEHUA

6.1. Bce BbINyCKM 00NEBLIX U AOJITOBbIX LEHHbIX 6yMar aMuMTeHTa M BCce nMmerwmecs TpebosaHus
K 3MWTEHTY MO BCEM BbIMyCKaM LUeHHbIX 6ymar npusHatoTca obecueHeHHbIMWM, B TOM 4ucne, B
cnydae:

a) odwuumanbHOro onybnmMkoBaHMA pelleHnss O NPU3HaHMKM 3MUTEeHTa 6aHKpPOTOM — CO
AHs ony6nkoBaHusa coobienmns;

b) odwuumanbHoro onybnukoBaHMs peweHus O Hadase TMNpPUMEHEHUS K SMUTEHTY
npoueayp 6aHkpoTcTBa - <CO AHA onybnukoBaHuMs coobuieHuMs [0  AaThl,
npeawecTeylowen pgate onybnmkoBaHuss coobuweHns 06 OKOHYaHMW MNpPUMEHEHUS
npoueayp 6aHKpPOTCTBA WKW O NPU3HAHUM 3MUTEHTA 6AHKPOTOM;

c) odwuumanbHoro onybnmkoBaHus cooblwleHus O CyweCTBEHHOM (aKTe B OTHOLIEHWUU
x0T Obl ofHOro o6s3aTtenbCTBa, NPeAyCMOTPEHHOro XOTs ©6bl OAHWMM BbIMYCKOM
[IONTOBbIX LEHHbIX 6yMar® aMuTeHTa, NOATBEPXKAAIOLLEM:

nedonti® (B T.4. TeXHUUECKui).
YcnoBus noanyHKTa <«C» MNPUMEHSIIOTCS CO  AHA  Onyb/iMKoBaHMSA  yKa3aHHOro
coobweHns A0 AHA, npeawecTByowero AHW oduumanbHoro onybnmkoBaHus
coobueHuns 0 CyLLEeCTBEHHOM dakTe, noaTBepxaarLeM NCNONHEeHne
COOTBETCTBYIOLWeEro obasarenbCcTsa B NOSHOM ob6beMe.
MyHKT 6.1 NpUMEHAETCHA TONIbKO K LUEHHbIM ByMaraM pOCCUMIACKUX SMUTEHTOB, B OTHOLUEHUMU
KOTOpPbIX YyCTaHOBneHbl TpeboBaHusa K nybnukaumm / pacKkpbiTUO YKa3aHHOW Bbllwe

® He 3aBMCUMO OT TOro, COCTaBASIET TaKOM BbINYCK akTUBbI POHAA UM HET.
10 Bkntoyas aedonT No UCMOMHEHUIO SMUTEHTOM OdEepPTI.
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nHdopMaunmm. B OTHOWEHMM UeHHbIX 6yMar MWMHOCTPaHHbIX 3SMUTEHTOB MYHKT MOXET
NPUMEHATLCS NPU AOCTYMNHOCTM MHGOopMauum 06 aHanorm4yHbix cobbITUSX, oNyb6ANKOBAHHOM
B COOTBETCTBMW C 3aKOHOAATENbCTBOM MHbIX FrOCYyAapCTB.
6.2. Bce BbINyCKM A0NEBbIX N AOATOBbIX LEHHbIX 6ymar aMuTeHTa n Bce nMmerwmecs tpebosaHuns
K 3MUTEHTY NO BCEM BbINyCKaM LEeHHbIX 6yMar npusHatTcs obecueHeHHbIMU B AaTy MpU Hanymu
NPOCPOYKM BbIMOSIHEHUSA SMUTEHTOM XOTS 6bl 0OA4HOro ob6s3aTtenbLCTBa, NPeAyCMOTPEHHOMO BbIMYCKOM
ueHHon 6ymaru, B TedeHue:
e [ONS AONTOBbIX LlEeHHbIX 6yMar pocCMnCKnx aMuteHToB - 6onee 10 paboumx gHen co
[HA BO3HWKHOBeHMA'! o6a3aTenbCcTBa,
e [ONS AONrOBbIX LEHHbIX 6yMar MHOCTPaHHbIX U MeXAyHapoAHbIX 3MUTEHTOB - 6onee
10 pabouunx gHel Cco AHS BO3HMKHOBeHUS 06s3aTenbCcTBa.
e [ON19 AONEBbIX LEHHbIX ByMar pocCMMCKMX 3MUTEHTOB - 6onee 25 pabounx gHen co
AHS BO3HMKHOBEHMS 06a3aTenbCcTBa,
e [AN8 A0NEBbIX LUEeHHbIX 6yMar MHOCTPAHHbIX U MeXAYHapOAHbIX SMUTEHTOB - 6onee 25
pabounx gHew Cco AHA BO3HUMKHOBEHWS 06513aTenbCTBa.

YcnoBusi nyHkTa 6.2 MPUMEHSAOTCS A0 AaTbl MUCMOMHEHUS 3MUTEHTOM COOTBETCTBYHOLLEro
obs3aTenbcTBa (0653aTenbCTB), NPeAyCMOTPEHHOro BbIMYCKOM AOSIFOBOM LeHHon 6ymaru, nepepg
®oHaoM (ynpaBnsawowen komnaHmen doHpa) B NosHOM obbeme.

MyHKT 6.2 NpuMeHsaeTCa TO/IbKO B C/iy4yae, ecfin He npuMeHeH n.6.1.

6.3. Bce BbiNyCKM A0MEBbIX N AOMTOBbIX LEeHHbIX 6yMar aMmteHTam n Bce uMmetrowmecs tpebosaHuns
K 3MUTEHTY MO BCEM BbIMyCKaM ULeHHbIX 6yMar MoryT 6biTb Mpu3HaHbl O06ecCueHEeHHbIMWU B MHbIX
cny4yasx, NOMMMO yKa3saHHbIX B .6.1, 6.2, B cooTBeTCcTBUN C MCOO.

6.4. Anroputmbl (MeToAbl) onpeaeneHusl CpaBeasIMBON CTOMMOCTM MPUMEHSIIOTCS B OTHOLLUEHUMU
LeHHbIX 6ymar, npm3HaHHbIX obecLueHeHHbIMX Ha AaTy pacyeTa crnpaBeaMBON CTOMMOCTU, C YYETOM
cnepytoulero:

6.4.1. B OTHOWEHWM BbINYCKOB JAOAr0OBbIX W AONEBbIX LUEHHbIX 6ymar, npuU3HaHHbIX
obecLeHeHHbIMN B COOTBETCTBMM C N.6.1 «a)», cnpaBeasiMBass CTOMMOCTb BbiMycKa
yCTaHaBNMBaeTCsl paBHOM Hyst0 (BK/IOYAs HAKOMNEHHbIA KYMOHHbIN 40X04 3@ TeKYLUn
KYMNOHHbIN Nepuoa);

6.4.2. B OTHOLIEHMW BbINYCKOB A0/rOBbIX LeHHbIX byMar, npu3aHaHHbiX ob6ecueHeHHbIMU, CPOK
noraweHnss KOTOpbIX HAcCTynufa, crnpaBeanvMeass CTOMMOCTb BbIMyCKa MNpU3HaeTCH
paBHOW:

= CTOMMOCTM, OnpeaeneHHOM Ha OCHOBe MNpodecCMOHanbHOro cyxaeHusa @®oHaa,
nnm
" HYJIIO - B OTCYTCTBMM YKa3aHHbIX Bbllle AaHHbIX.

6.4.3. B OTHOLIEHUN UHbIX BbINYCKOB AOMTOBbIX LEHHbIX ByMar, Npn3HaHHbIX o6eclueHeHHbIMY,
€C/In Ha AaTy He onpejesieHa LeHa OCHOBHOMO aKTMBHOMO pblHKA M OTCYTCTBYIOT UHbIE
HeKoppekTupyemble Habnwgaemble paHHble 1 wmam 2 ypoBHA (B T. 4. LUEHbl
MH(OPMaLMOHHbIX areHTCTB), NpeAyCMOTpeHHble pa3aenom I, T1o:

MeTo4 ANCKOHTMPOBaHMS (NpMBEAEHHOM CTOMMOCTU) ByayLmx AeHEeXHbIX MOTOKOB,
C MCMOoJIb30BaHMeM NoOAX0A0B, NpeaAyCMOTPEHHbIX M.3 pasaena I, He NnpuMeHseTcs;

1 3pecb M panee noAa AaToN BO3HMKHOBEHUS 06sA3aTeNibCTBa MOHMMAETCS oAHA M3 AaT, ofpedesneHHbIX B COOTBETCTBUM C
YyCNOBUSIMM BblMyCKa A0ITOBOM LleHHOW 6yMarn (COOTBETCTBEHHO 06513aTENbLCTBY):

e JaTa OKOHYaHus Nepuoaa, No UCTeYEHUN KOTOPOro BbiNJa4YMBAETCS KYMOHHbIN A0X0A4;

e  JaTa YacTWYHOro MoraleHns OCHOBHOMO AoJfira A0 HacTym/ieHMs AaTbl NoralleHns Bbinycka;

e JaTa noraweHus Bbinycka.
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6.4.4.

6.4.5.

cnpaBeaiMBasi CTOMMOCTb BblyCKa MPU3HAEeTCS paBHOMN:
"= CTOMMOCTW, ONpeAesieHHOMW Ha OCHOBe MpoMdECCUOHANIBHOIO CYXAEHUS
®oHaa, nnu
*  Hyno (BKAKOYAS HAKOMJIEHHbIA KYMOHHbLIA A0X04 3@ TEeKYWMI KYMNOHHbIN
nepuoa) - B OTCYTCTBMM YKa3aHHbIX Bbllle AaHHbIX.
B OTHOLUEHWU WHbIX BbIMYCKOB AOMIEBbLIX LEHHbIX 6yMar, Npu3HaHHbIX obecueHeHHbIMY,
€C/IN Ha AaTy He onpejesieHa LeHa OCHOBHOMO aKTMBHOMO pblHKA M OTCYTCTBYIOT UHbIE
HeKoppekTupyemble Habniogaemble pgaHHble 1 unamM 2 ypoBHA (B T.4. LEHbI
MH(OPMaLMNOHHbIX areHTCTB), NPeAyCMOTpPeHHble pa3aenom I, T1o:
CKOppEKTUPOBAHHAsA UCTOpPMYECKas LeHa He NpuMeHseTcs;
cnpaBeanMBasl CTOMMOCTb BblyCKa NMPU3HaeTCs paBHOM:
"= CTOMMOCTM, onpenesnieHHOM Ha OCHOBE OTYeTa OUeHLMKa Uimn
"= CTOMMOCTW, ONpeAesieHHOW Ha OCHOBe MpoMECcCUOHANBHOIo CyXAeHUS
®oHaa, nnu
" HYJIIO - B OTCYTCTBMM YKa3aHHbIX Bbllle AaHHbIX.
OLeHKa, Npou3BedeHHas He3aBUCUMbIM OLEHLMKOM A0 AaTbl obecueHeHus Bbilycka
(6e3 yyeTa npm3HakoB obecueHeHuns), B Lensax onpeaeneHus crnpaBensinBor CTOMMOCTHU
He NMpuMeHsieTcs.

6.5. Cnpaseanusasi CTOMMOCTb obecLeHeHHbIX Ha aAaTty Tpe6OBaHVIl71 K 3MUTEHTY NPU3HAETCA

pPaBHOW HY/O, BKOYaNA:

TpeboBaHMe Ha BbINaTy KyNnoHHOro Aoxoaa (3a npeablaylime KynoHHblie nepuoabl)
TpeboBaHMe Ha NoraweHne OCHOBHOrro gonra (YacTMyHoe, CPOK KOTOPOro HacTynmin)
TpeboBaHMe Ha BbIMIaTy 06bSABAEHHbIX AMBUAEHAOB.
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II1. METOAMKA ONPEAENEHUA CNPABEAJZIMBOWU CTOMMOCTUN AEHEXXHbIX CPEACTB,
PASMELLEHHbIX MO AOFOBOPAM BAHKOBCKOIO BKJIAAQA (AENO3UTOB)

1. [ns [OeHexHbIX CpeacTs, pasMelleHHbIX BO Bkadbl, (Aeno3MTOB) OLEHMBAEMbIX MO
CrpaBeAsIMBOIi CTOMMOCTW, OMnpeAesieHMe CrpaBeavBOA CTOMMOCTU OCYLLECTBISAETCS eXeAHEBHO,
BK/1tOYAsi MpPOBEpKYy MpPOLIEHTHOM CTaBKM, Bbi6Op MeToAaa pacyeTa B 3aBUMCMMOCTM OT pesy/bTaTa
NpPOBEPKWN, pacyeT CTaBKN AUCKOHTUPOBAHUS.
2. CnpaBeanvBasi CTOMMOCTb IENO3UTOB OnNpeaenseTcs C NpMMeEHEHUEM METoAa AMCKOHTUPOBAHUSA
(NyTem pacyeTa NpuUBEAEHHOI CTOMMOCTM ByAyLLMX AEHEXHbIX NoToKkoB - DCF).

MeToA AUCKOHTUPOBAHUSA He MPUMEHSETCS:

ecnun 3 deKT OT AUCKOHTUPOBAHUS HE SABMSIETCA CYLUECTBEHHbIM UK
YCTaHOBJ/IEH CPOK MOralleHnsa «40 BOoCTpeboBaHusS».

DddeKT OT ANCKOHTMPOBAHUS HE ABMSIETCA CYLLECTBEHHbIM, €C/N

CPOK rMoralieHusl aenosmTa, pacCyMTaHHbIA OT AaTbl onpeaeneHns cnpasensinBoi
CTOMMOCTM, COCTaB/IlET MeHee OAHOro roga (BKA4Yas AeN03UTbl, AaTa MoralieHus
KOTOPbIX MPUXOANTCA Ha APYron OTYETHbLIN roA), U

NMpoOLEHTHass CTaBka MO AOroBOpy MpuM3HAeTCs COOTBETCTBYHOLWENA PbIHOYHbIM
YyC/I0OBUAM Ha AaTy onpeaeneHns cnpaBeannBoi CTOMMOCTU.

3. T[llpoueHTHas cTaBka MO [AOroBOpPY MPU3HAETCS COOTBETCTBYHOLWEN PbIHOYHLIM YCNOBUSIM, B
c/yyae ecniv ee 3HaYeHMe He BbIXOAUT 3a AManasoH pbIHOUYHbIX CTaBOK.

Ona uenen onpegeneHna CooTBeTCTBUA PbIHOYHbIM YC/IOBUAM BbINOJIHAETCA NpoOBEPKa
CTaBKWK No AOroBopy:

MPOLEHTHON CTaBKW, YCTaHOBJ/IEHHOWM YCI0BUSIMM Jorosopa (Aanee - HOMMHaNbHas
CTaBka)!'? - Ans Aeno3suToB, CPOK MOraleHusi KOTOPbIX, PacCYMTaHHbIA OT AaThl
onpeaeneHns crnpaseanivBoOn CTOMMOCTWU, COCTaBAsieT MeHee 0AHOro roga (BKAw4as
AEerno3unTbl, AaTa noraleHust KOTOPbIX MpUXoAMTCS Ha APYroh OTYETHbIW rog), 3a
WCKJIIOYEHMEM Clly4aeB, Korga Aeno3uT kraccuduumpyetrcs GOHAOM B KaTeropuio
«[leHexHble CcpeacTBa M WX 3KBMBAJMEHTbI» (B AaHHOM C/fiyvyae AOMoJsIHUTeNbHas
npoBepKa Ha PbIHOYHOCTb He TpebyeTcs),

daktnyeckon IOCI no pgeno3mTy - ANS [ENO3UTOB, CPOK MNOraleHust KOTopbIX,
paccyMTaHHbIA OT AaTbl onpeaefnieHns cnpaBeasiMBOM CTOMMOCTW, COCTaBAsieT OAMH
rog n 6onee.

Ownana3oH pbIHOYHbLIX CTaBOK (MMHMMaJ’IbHoe M MaKCuManbHOE A0NYCTUMblIE 3HAY€EHUA
CTaBKM) onpeaendeTca ncxoga mu3s 3HaAYeHUN:

6e3pnCcKoBOM CTaBKM A[OXOAHOCTM. B kKadectBe 6€3pMCKOBOM CTaBKM A0OXOAHOCTW
npUMeHsieTCa 3HadyeHuMe 6e3puMCcCKOBOr0  MHAMKaTopa Ha ApaTty onpeaeneHus
cnpaBeanMBoi CTOMMOCTWU AEno3uTa, YBEIMYEHHOro Ha KOPPEKTUPOBKY AENO3UTHOro
pbiHKa!3, n

MWHMMANbHOMO M MaKCMMasibHOro0 COOTBETCTBEHHO 3HAYEHUN KpeaAUTHbIX crnpenos (3a
WCKJIlOYEHMEM [eno3nToB, OTHeCeHHbIXx K IV pehTtuHrosoi rpynne). KpeawmTHble
cnpeabl onpeaensoTcs 4na genosuta B cooTBeTcTBUM C MpunoxeHuem NO5 Mpasun (c
y4yeToM npeMun 3a cybopaANHMPOBAHHOCTL).

2 PasHMUA MeXAy HOMWHanbHON CTaBkoW U dakTudeckoin DCIM NPU3HAETCA HECYLECTBEHHOW A/ AEM03UTOB, CPOK
noralueHms KOTOpbIX, pacCUMTaHHbIA OT AaTbl ONpeaesieHns CrpaBeavMBoi CTOMMOCTM COCTaBIsieT MEHee OAHOro roaa.
13 KoppeKTupoBKa AeMN03UTHOro pbiHKA OTpaXkaeT obllee COOTHOLIEHME CTAaBOK Ha PbIHKE AEMN03MTOB U CTaBOK 6&3pUCKOBOro

nHaukaTopa.
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Onsa peno3nToB, OTHeCeHHbIX K IV pelTWUHroBol rpynne, npoBepkKa MPOLEHTHON CTaBKM MO
OOroBOpYy BbIMOJHAETCS C MNPUMEHEeHMEM Auanas3oHa PbIHOYHbIX CTaBOK, PaCCYUTAHHOIO C
NPUMEHEHNEM KPeaANTHbIX CNpeaoB, YCTaHOBEeHHbIX Ans III penTMHroson rpynnel.

4. B kauvectBe 6€3pUCKOBBLIX WHAWMKATOPOB MPUMEHSAOTCA Chneaylolne 3TasoHHble (DUHAHCOBbIE
MHAMKaTopbl (CTaBKK):

* An8 Aeno3uToB, HOMWHUPOBaAHHbIX B Bantote Poccuiickon depepaumm - cTaBka
RUSFAR;
*  [AN9 Aeno3MToB, HOMMHMpPOBaHHbIX B [Honnapax CLUIA - craBka SOFR (Secured

Overnight Financing Rate)!#;
* A5 Aeno3MTOB, HOMMHUPOBaHHLIX B EBpo - ctaBka ESTR (Euro short-term rate)!>.
5. KoppekTupoBKa Aeno3nTHOro pbiHka Spread® paccumtbiBaetcs no dopmyne (2.7) kak pasHuua
cpeaHero 3HadeHuss HabngaeMor PbIHOYHOWM CTaBKM B OTHOLWEHMW Aeno3uTa Ha ropusoHTe 3
Mecsila M CpeAHero 3HayeHns 6e3puCcKOBOro MHAMKATOPa 3a aHaNorMyHbIN Nepuoa:

13 —
Spread® = OKPYTJI (52 1rpbmi — Ry; 2),
i=
(2.7)

roe:

rprHi - Habnogaemas PblIHOYHAA CTaBKa B OTHOWWEHUN AENO3UTA,

Rf - cpegHee 3HayeHne 6e3pMCKOBOro mMHAMKaTopa 3a TOT XXe nepuoa, 3a

KOTOpbI onpeaesnieHbl 3HavyeHuss HabnwgaeMor pPbIHOYHOM CTAaBKM B OTHOLLEHMM
aernosuTa.
3HaueHnne Spread®paccunTbiBaeTcs 6e3 MPOMEXYTOUHbIX OKPYFMEHMA U COOTBETCTBYET
3HA4YeHUI0 B NpoLEeHTaxX, OKPYrJieHHOMY A0 2 3HAKOB Mocsie 3ansaTon.
6. B kadectBe HabnogaeMblX PbIHOYHbIX CTAaBOK MPUMEHSIOTCS 3HAYeHUS CpegHEeB3BEeLleHHbIX
MPOLEHTHbIX CTaBOK MO TPMBJ/IEYEHHBIM KpeaAUTHbIMW OpraHusauusamm Bkaagam (poenosuvTtam)
HedUNHAHCOBbIX OpraHusauuin B pybasax M MHOCTPaAHHOW BasoTe, packpbiBaeMble Ha oduuMaNbHOM
caiTe BaHka Poccum'®,
Ncnonb3yloTca cpedHeB3BeLWEeHHble CTaBKU B pybnsiX M MHOCTpaHHOWM BantoTe, pacKpbiBaeMble Ha
odumumanbHOM cante baHka Poccmn B Luenom no PO.
CpenHeB3BeLUeHHble CTaBKW OMpeaensitotca C  WCMosib30BaHMEM WKasbl, BKJOYaloLWen
no3munm:
e 10 30 gHen;
e 0T 31 go 90 kaneHAapHbIX AHENR;
e 0T 91 no 180 kaneHAapHbIX AHEN;
e 0T 181 kaneHaapHbix aHen o 1 roaa;
e 0T 1roaa go 3 neT;
e cCBblWwe 3 neT
HabniogaeMon pblHOYHOW CTaBKOM B OTHOLWEHWMM Aeno3uTa SBASETCA  3Ha4veHue
cpegHeB3BELEHHOW MNpPOUEHTHOM CTaBkM 3a Mecsy, Haubonee 6nmM3knii K pate onpeaeneHus
cnpaBeaMBoi CTOMMOCTW, B BaJllOTe, COOTBETCTBYIOLLEN BasntoTe Aeno3uTa, Ha CPOK, CONOCTaBUMbIN

14 https://www.sofrrate.com/
15 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro short-term rate/html/index.en.html
16 http://www.cbr.ru/statistics/?PrtId=int rat&ch=PAR 11965#CheckedItem
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C O0Xunaa

€MbIM CpPOKOM pa3MeuweHnda, pacCyUTaHHbIM OT AaTbl onpeaeneHunad cnpaBe,anBoﬁ

CTOMMOCTMH.

7. [lpuBepeHHass CTOMMOCTb BYAYLUNX AEHEXHbIX MOTOKOB PacCYUTLIBAETCA C YUETOM C/eayHoLwero:
7.1. MpuBeneHHas CTOMMOCTb Byaywmx geHexHbix notokoB (DCF) paccunTbiBaeTcs no

dopmMyne (6e3 NpoMeXxyToUHbIX OKpyrneHuni) (2.8):
j
P
DCF = Z Dn—/JlaTa

n=1(1+Y) 365

(2.8)
roe:
Pn - cymMma byayuiero geHexHoro notoka (B BasloTe geno3suTa);
Dn — [AaTa AEeHEeXHOro rnoToka;
Y - CTaBka AWCKOHTUPOBaAHWS, onpeaeneHHas B COOTBETCTBUM C HACTOSLMMMU
lMpaBunamu;
JaTta - paTta onpeaeneHuns cnpaBeanmMBon CTOMMOCTU;
j - KOJIMYECTBO [AeHeXHbIX MOTOKOB C JAaTbl OnpeAesieHuMs CrnpaseavBomn

CTOMMOCTM A0 AaTbl NOraleHnsa 4eno3unTa;
n - MOpSAAKOBbIN HOMEP AEHEXHOro NoToka, NpuMHaa exalnii MHOXEeCTBY j.

3HauveHne DCF paccuuTbiBaeTCa B BaJiloTe Aeno3mTa C TOYHOCTbKO A0 2 3HaKOB rMocne

3ansaTomn.

7.2,

7.3.

7.4.

7.5.

Mpun dopMupoBaHnumM rpaduka OyayWwMX AEHEXHbIX MNOTOKOB YUYMTbIBAOTCA BCE
AEHEeXHble MOTOKM B MoOralwleHMe OCHOBHOMO Aofira M MPOLEHTHOro A0X04a B TEYEHME
0XXMAaeMoro CpoK pa3MeLleHns genosmTa.

Oxunpgaembli  CpOK pa3MelleHns Jeno3uta ornpegensieTrca ¢ AaTtbl  pacyeTa
cnpaBensiMBON CTOMMOCTU A0 AaThbl MOralweHuns 4eno3mTta, YCTaHOBIEHHOW A4OMOBOPOM, Win
AaTtbl, A0 KOTOPOW onpefeneHa npoueHTHas cTtaBka (MO A0roBopy C nnasatoLlen
MPOLEHTHOWN CTaBKOW).

BennunHa geHeXxHoro NnoToka NPMHUMAETCS PaBHOWM:

* CyMME MpPOLEHTHOro A0XoAa, PacCYMTAHHOM B COOTBETCTBMU C YC/OBUSIMM AOroBopa
Ha AaTy AEHEXHOro noToka, u

= CYMME OCHOBHOrO AoJira, noanexallern noraweHuo B AaTy AEHEXHOro NoToKa.

CyMMbl A€HEXHbIX MOTOKOB pPacCyYMTbIBAOTCS C YYETOM KanuTaan3auum NpOLEHTHbIX
[lOXOA0B, €C/M 3TO NpeAyCMOTPEHO YC/I0BUSIMU A0roBOpa.

[aTol AeHeXHOro noToKa cumMTaeTcs:

*  [aTbl OKOHYaHMS NPOLEHTHbIX NMEPUOAOB, MO 3aBEPLUEHUID KOTOPbIX B COOTBETCTBUM C
YCNOBUAMM [0roBOpa OCYLLECTBASIIOTCSA BbIMIaThl MPOLEHTHOro Joxoza W (ecnu
npeaycMOTPEHO) YacTUYHOe noralleHne OCHOBHOMO A0ra;

* faTa, A0 KOTOPOM onpeaeneH oXuaaeMblii CpOK pasMeLleHus.

CTaBKa AMCKOHTMpPOBaHMS ByAyLUMX AEHEXHbIX MOTOKOB MO AEMNO3UTY onpedensiercs
Ha Ka)kayl AaTty ornpeneneHus CnpaBeasnBoi CTOMMOCTMU.

CTtaBKa ANCKOHTUPOBAHUSA NPUHUMAETCS PaBHOWN:

» caktndeckon IOCI - ecnm nposepsieMas CTaBka MO [AOroBOpPY COOTBETCTBYET
PbIHOYHbIM YC/IOBUSAIM Ha AaTy onpeneneHnst cnpaBeasinBoi CTOMMOCTHU;

= Be3pucKoBOM CTaBKe A0X0AHOCTU (6e3pMCcKOoBOro mHAMKaTopa Ha AaTy onpeneneHus
cnpaBeasiMBON CTOMMOCTW AENo3uTa, YBE/IMUYEHHOrO Ha KOPPEKTUPOBKY AEMNO3UTHOIO
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pblHKAa), CKOPPEeKTMPOBAHHOM Ha MeAMaHHOE 3HayeHuMe U3 AuanasoHa KpeauTHbIX
cnpeaos, onpegeneHHoe ANs PeMTUMHIOBOM Fpynmnbl, K KOTOPOM OTHECEeH Aeno3wuT B
cootBeTcTBUM C [punoxeHmem NO°5 [lpaBun, - ecnu nposepsieMasl cTaBka Mo
AOroBOpy He COOTBETCTBYET PbIHOYHbIM YC/OBMAM Ha AaTty onpeaeneHus
CcnpaBeaMBON CTOMMOCTMU.

7.6. padu1K AeHeXHbIX MOTOKOB KOPPEKTUPYETCS B Cllyyae:

* BHECEHWUs MU3MeHeHun B Aorosop (B T. Y. B 4YaCTU M3MEHEHWUS CTaBKW MO OOrOBOpY,
Cpoka AencTBus [orosopa, MNEPUMOANYHOCTM WM CPOKOB BbINJaTbl MPOLEHTHbIX
[0X040B);

"  M3MEHEHMS CYMMbl OCHOBHOIro Aonara (MONOAHEHUS, YaCTUYHOro noraleHuns, ecnm OHo
He 6b110 yuTeHO rpadmnKkom).
papmk [AEHeXHbIX MNOTOKOB MoOXeT OblTb CKOppeKTMpoBaH B 3aBUCUMOCTM OT

W3MEHEHWNS] pacyYeTHbIX OLLEHOK MnJiaTexen n NoCTynaeHun.

CnpaseanuBasi CTOMMOCTb A€eMn03MTa PacCYMTbIBAETCS C YYEeTOM criefytoLlero.
8.1. B cnyyae npuMeHeHna MeToda AMCKOHTMPOBaHMS cnpasensineasi CTOMMOCTb

MpU3HaeTCcs paBHOWN:

CC = DCF + lpoueHTIlr

(2.9)

Ecnn MeTon AMCKOHTUMPOBAHUSA He MNpPUMEHSsIeTCs, crnpaBeasmBasl CTOMMOCTb MpU3HaeTcs

paBHOW:
CC = O4+MpoueHTTk+IpoueHTlr
(2.10)
roe:
CC = cnpaBeannBas CTOMMOCTb AEerno3unTa;
DCF - 3HayeHWe, paccuMTaHHOe B COOTBeTCTBMM C n.7.1 Ha paTty onpeaeneHus

CnpaBensiMBon CTOMMOCTH;

Ol - cyMMa OCHOBHOro Aonra Ha AaTy OnpeaeneHusi crpaBeasiMBOi CTOMMOCTU (C y4YeToM

KanuTasn3nmpoBaHHOIO MPOLIEHTHOro A0X0Aa);

MpoueHTTK - TMpPOLEHTHbI A0X04 3a TeKyLWWA MpPOLEHTHbI nepuos (CPOK OKOHYaHuUS

KOTOpPOro HE HaCTYNu/), HAKOMEHHbIV Ha AaTy onpeaeneHns cnpaBeanmBoil CTOMMOCTH;

MpoueHTMr - I'IpOLl,eHTHbIﬁ aoxon (36 MCKNKOYEHNEM KaNUTalIM3NpoBaHHOIro nNpoueHTHOro
.qoxop.a) 3a MNpouUeHTHblE nepunoabl, CPOKMN OKOHYaHWUA KOTOPbIX HaACTynuin Ha AaTy

onpeageneHunsa CﬂpaBe,ﬂ,ﬂMBOVI CTOMMOCTU. 3HadeHue MNpoueHTlr paBHo:

= CyMME€ NpoueHTHOro goxoaa, Ha4ynMCneHHOro B COOTBETCTBUN C yCnoBUAMKU A0roBopa
Ha AaTy OKOHYaHWA COOTBETCTBYHLWLENrO NpOLUEHTHOroO nepmoaa, (I'IO OCTATKy Ha Aaty
onpengeneHuns cnpaBe,anBoﬁ CTOMMOCTU - 3a BblHETOM CYMMbl AEHEXHbIX CPEACTB,
(baKTMLIeCKM NnoCTynnBLWNX B CYET €ro I'IOFaLIJeHMH) - B TeyeHme 10 gHen c patbl

OKOH4YaHUA COOTBETCTBYHOLWENroO NpoueEHTHOro nepmnoaa,
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* 0 (Hymw) - no wucredeHum 10 pgHerM C JaTbl OKOHYaAHMS COOTBETCTBYIOLLENO

MPOLIEHTHOro nepuoaa.

CnpaBegnuBass CTOMMOCTb JAeno3mTta pasBHa O (HYJ'II'O) C AaTtbl OT3blBa JIMLUEH3UU
erD,VITHOVI opraHmsauunmn.
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APUIOXXEHMUE A

NMepeyeHb AOCTYNHbIX U HabnoaaeMbix 6MprKkeBbIX NIOLWAAOK

HdocTynHbie n Habarogqaemblie 6MpixkeBble Nnaowanku

My6nnyHoe akumoHepHoe obwecTtBo "MockoBckas bupxa MMBB-PTC" (MockoBckas 6upxa)

My6nnuyHoe akumoHepHoe obuwectBo "CaHkT-MeTepbyprckas 6upxa"

AkumnoHepHoe obwectBo "CaHkT-lMeTepbyprckas BantoTHas bupxa"
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MpunoxeHne N°3

K MpaBwunam onpeaeneHus

CTOMMOCTM aKTMBOB, COCTaB/ISOLWLMNX NEHCUOHHbIE PE3EepPBbl,
N COBOKYIMHOWM CTOMMOCTW NEHCUOHHbIX pe3epBOB

METOAbl ONPEAEJIEHNA CTOMMOCTU OTAEJIbHbIX BUAOB AKTUBOB (OBA3ATEJ1bCTB),
3A NCKNTIOYEHNEM OLEHMBAEMBbIX NMNOCNE NEPBOHAYAJIbHOIO NPU3HAHUA NO

CNPABEZJ/INBON CTOMMOCTHU

I. noaxoadbl K OMNPEAENEHNKO AMOPTU3SMPOBAHHOW CTOMMOCTM [OOJIFOBOW
LEHHOW BYMAIM

1.

NMocne nepBOHAYasibHOro  MPU3HaHWA WM A0  MpeKpalleHnss  MNpu3HaHua  no
aMOpPTU3NPOBAHHOM CTOMMOCTH oLEeHMBatoTCA DONroBble LieHHble 6ymarm,
KnaccuduumpoBaHHble B KaTeropuml’:

e [0ONroBble LeHHble bymaru, yaep>xnBaeMble 40 NoraweHus,

e [ONroBble LUeHHble 6ymMaru (Bktoyast Bekcens), y4YnTbiBaeMble N0 aMOPTU3MPOBAHHOM
CTOMMOCTM (KpOMe LeHHbIX Bymar, yaepXXuBaembix A0 MoralieHuns).

AMOPTM3MPOBAHHON CTOMMOCTbIO [AOJITOBOM LEHHOM OyMarnm npusHaeTcs CyMMa, B

KOTOpoW ponroeas ueHHas 6ymar oueHMBaeTCsa Npwu NepBOHa4YanbHOM MNPM3HAHMK, 3a

BblYETOM BbIMJAT B MNOraweHne OCHOBHOWM CYMMbl A0Jira, MOJSIyYeHHbIX MPOLEHTHbIX

OOXO040B, YBESIMYEHHAs Ha HauduCneHHble MPOLEeHTHblE A0XO0Abl, @ TaKXe yMeHblUeHHas

Ha BESINUYMHY CO34aHHOro pesepsa noa obecueHeHme.

AMOPTM3MpPOBAHHASA CTOMMOCTb PACCUYMTbIBAETCS eXeAHEBHO OTAESNbHO:

e [0 Kaxaow ueHHonm bymare — Ans HESMUCCUOHHbBIX LLeHHbIX Bymar;

e MO Kaxaoih naptum'® LeHHbIx 6yMar OAHOro BbiNMycKa - AN 3MUCCUMOHHBIX LIEHHbIX
6ymar. lMpu 3TOM pacyeT amMOpPTU3NPOBAHHOM CTOMMOCTWU BbIMOMHAETCA MCX0AA U3
ocTaTKa UeHHbIX byMar napTum Ha paaTy onpeaeneHms CTOMMOCTH.

MpouEeHTHbIMX A0XOA4aMW MPU3HAKTCA A0XO0Abl, HAYMUC/IEHHbIe B BMAE MNpoueHTa, KyrnoHa,

AVCKOHTa.

AMOpPTM3MpOBaHHasa  CTOMMOCTb  pacCuUMTbIBAe€TCd C  WUCMOJSIb30BaHUeEM mMeToAa

addekTMBHONM CTaBkM npoueHTa (pganee - 2CIM).

Mpu pacyere amMoOpTM3MPOBAHHOM CTOMMOCTM C WCMNosb3oBaHMeM MeToga ICHN

nMpoueHTHble goxoabl HauncnsTca no DCIM (cTaBke AMCKOHTUPOBaHMUS).

2CI1 onpenenseTcs OTAENbHO:

e [0 KaXaoW ueHHon bymare — Anst HEAMUCCUOHHbBIX LleHHbIX 6ymar;

e [0 KaxXaow napTuM UeHHbIX 6yMar OAHOro BbiNyCKa - ANS 3MUCCUMOHHbIX LEeHHbIX

6ymar.

7 B TepMuHonorum OCBY H®O - MonoxeHne "OTpacneBoi cTaHAapT 6yxXranTepckoro yyeTta onepaunini ¢ LeHHbIM1 6ymMaramu
B HEKpeaAUTHbIX dUHAHCOBbIX opraHunsaumsax” (yTe. bBaHkom Poccum 01.10.2015 N 494-M1) n MCPO39.

8 3necb M Janee noA napTvein MOHMMAETCs COBOKYMHOCTb LEHHbIX ByMar OAHOro BbiMyCKa, MPUOBPETEHHbIX Ha OB6LNX
ycnoBusx (B paMmkax 04HOro forosopa (CAenku)) v Npu3HaHHbIX e4MHOBPEMEHHO.



4. AMOpTM3MpOBaHHas CTOMMOCTb AOJIrOBOM UeHHOoW 6ymarnm ¢ npumeHeHmem Mmetoga OCI

onpegensietca no dopmyne (3.1):

n m
AC = CIII — Z(BHOCi +1; +K;) + z 1P, — PO,
i=1 p=1

(3.1)

roe:

CII - cToMMOoCTb NpU NepBoHaYaabHOM MpPU3HaHUN;

BIMOC - BbinsaThbl B NorawleHUe OCHOBHOM CyMMbl A0ONTa;

M - NoslyYeHHbIe MPOLEHTHbIE A0XO0AbI;

K - kKoMuccum n npouve CyMMbl, BK/IOYEeHHble B pacdeT DCIM (ana ¢duHaHCOBbIX
aKTUBOB: CO 3HAKoM "MMHYycC" — nonydeHHble HDO, co 3HakoM "nnc" - ynaayvyeHHble
HDO);

PO - peseps nog obecueHeHue;

i - MOpsAKOBbLI HOMEpP AEHEXHbIX MOTOKOB MO BbiMNflaTaM B MNoralleHne OCHOBHOM
CYMMbl Aofira, NoONy4YeHMto MPOLEHTHbIX AOX0AO0B, MOMy4YeHUIo (ynnate) KOMUCCUIM U
MpoYmx CyMM, BKJIlOUEHHbIX B pacder 3CIl, B nepuoa A0 pAaTbl pacyeTa
aMOpPTU3NPOBAHHOMN CTOMMOCTH;

N - KOJIMYECTBO AEHEXHbIX MOTOKOB C MOMEHTa Npu3HaHUS (PUHAHCOBOro akTuBa
(BbINNaThbl B MoraweHne OCHOBHOW CYMMbl Aofira, NofyyeHue MpoueHTHbIX A0OX0A0B,
rnony4yenme (ynnata) KOMMCCUA U NMPOYMX CYMM, BKJIKOUYEHHbIX B pacdeT 3CIM);

p - NOPSAKOBbLIA HOMEP onepaunm No pacyeTy NPOLEHTHbIX A0X0A0B C NMPUMEHEHUEM
meTona ICI1;

M - KOJIMYECTBO onepaunii N0 pacyeTy NPOLEHTHbIX AOXO0A0B C NMPUMEHEHMEM MEeToAa
OCIl c MOMeHTa NpuU3HaHMA pUHAHCOBOIro aKTUBa.

MNP - npoueHTHble goxoAabl (pacxodbl), paccunMTaHHble C npuMmeHeHnem Metoaa 3CIM no
dopmyne (3.2):
TP, = OKPYTJI(AC,_4 * (1 + 3CI)%; 2) — AC,_4
(3.2)
roe:
AC,_, - aMOPTU3MPOBAHHAA CTOMMOCTb Ha AaTy MpeablayLiero pacyera NpoLeHTHbIX p-
1 noxopoB (pacxonos);
p - NOpsSiAKOBbIA HOMEpP omnepauum MO pacyeTy MNpPOLEHTHbIX A0X0A0B (pacxodoB) C
npnMmeHeHnem metoaa 2CI1;
g - YacTHOe OT AeJfieHUs Konm4yecTBa AHEN OT AaTbl pacyeTa A0 AaTbl Npeablayliero
pacyeTa (nepBOHa4YanbHOro NpmM3HaHUA) Ha KOJIMYECTBO AHEN B KaneHAapHOM roay,
npuHaToe 3a 365.

5. 3CIl onpepenseTca Ha paTy NepBOHAYaNIbHOro MPU3HAHUA U MOANEXUT NepecMoTpy B
cnydyasix, onpeneneHHbiX yyeTHon nonuntukon HMA® cornacHo OCBY HO®O, MC®O, B T.4. B
AaTy HaCTynaeHus cregyowmx cobbiTMin B OTHOLWEHUN LLeHHON ByMaru:

e B JaTy odepTbl — €C/i1 NpaBo He UCMOJIb30BaHO;
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B OaTy M3MEHeHus cBefdeHui o gaTte odepTbl, KoTopas 6biia ucnonb3oBaHa Ans
onpeaeneHns 0XnaaeMoro cpoka obpalleHus LeHHol 6yMarn npu pacyete DCIo;

B AAaTy OKOHYaHMS Kakaoro KynoOHHOroO nepuoja — e€c/in B pacyeT CTaBKW BKKOYEHbI
nepeMeHHble, 3Ha4yeHuMe KOTOPbIX HE 3aBUCUT OT pelweHunss 3MuTeHTa (MHAEeKC
noTpebuTenbCKMX LEeH, aHaNOrnyHble);

B AaTy OKOHYaHWUSA KYMOHHOro nepuvoa — eCc/iM 3MUTEHTOM YCTaHOBJ/IEHbl paHee
HeonpeaeneHHble CTaBKM Ha caeaywwun (nocnepyrowme) KynoHHble nepuoabl (3a
WCKJTIIOYEHMEM LieHHbIX ByMar, No KOTOpbIM B pacyeT CTaBKW BKJIKOYEHbl NEPEMEHHbIE,
3Ha4YeHne KOTOPbIX HE 3aBUCUT OT peLleHNs SMUTEHTA);

B ATy OKOHYaHMs KYyMNOHHOrO nepuvoaa — ec/liu 3MUTEHTOM YCTaHOB/MEHA paHee
HeonpeaeneHHas BeNMYMHa NoraweHns OCHOBHOro gosra (ecnu ycioBUsiMU BbinycKa
npeaycMOTPEHO YacTUYHOE MnoraweHne OCHOBHOMO A0Mra, HO He YCTaHOB/IE€Hbl CYyMMbl
noraweHus Ha BeCb CPOK obpalleHuns);

B JaTy OKOHYaHMSA Kaxaoro KBapTajla - B OTHOWEHWM LUeHHbIXx 6ymar c
WHAEKCUPYEMbIM HOMWUHANOM, €C/IN B pacyeT BeNYMHbl OCHOBHOroO gonra (HoMmMHana)
BKJ/1tOUYEHbl NepeMeHHble, 3HaYeHNE KOTOPbIX HE 3aBUCUT OT pELLUEHUS IMUTEHTA;

B MHbIX Cny4dasix, onpegeneHHblx cornacHo OCBY, MCO®O (Bknatwo4das garty
peknaccudukaumm LeHHbIx bymar — ecnm 3To NpeaycMOTpPeHOo A/t COOTBETCTBYIOLWMX

KaTeropui LeHHbIx 6ymar).

3CIN npuHUMaeTCcs paBHOI:

dakTnyeckon ICI Ha gaTy nepBoHayasbHOro NpU3HaHUA - CTaBKe, AUCKOHTUPYIOLWEN
6yaywne p[eHexHble MOTOKM B TeYeHMe O0XMAAEMOro cpoka obpalleHus LeHHOM
ébymarm Ao cTtoMMmocTM  npuobperteHus  ueHHonm 6ymarm  (nmaptum)  (Po),
chopMnpoBaHHOM Ha p[aTy ee NepBOHA4YasbHOMO MNpPU3HaAHUS B COOTBETCTBUM C
y4yeTHoln nonutukon, OCbY, MCOO;

dakTnueckon ICIM Ha gaTty nepecmoTtpa ICI - cTaBKe, ANCKOHTMpYloWwen byaywme
OEHEXHble MOTOKM B TeYeHMe 0Xmaaemoro cpoka obpaiweHus ueHHon 6ymarm no
CTOMMOCTM UeHHon 6ymaru (maptum) (Po), cdopmmpoBaHHOM Ha gaTy nepecMmoTpa
OCI B COOTBETCTBMU C y4eTHoM nonmtukoin, OCBY, MC®DO. PacyeTr HOBOIro 3Ha4yeHus
OCIN BbINOMHAETCA C Yy4YeTOM BCeX TMPOLEHTHbIX A0X0A0B, HaYUCNEHHbIX B AaTy
nepecmotpa OCI, (BkIKYass HA4YUCNEHME KOPPEKTUPOBKMK, YyBenundusawwen /[
YMEHbLUAKLWeN CTOMMOCTb LeHHbIX 6yMar, ¢ MCNosib30BaHMEM paHee onpeneneHHOoM
2Cn).

Q®aktnyeckasa 2CI1, paccynmTaHHas B MOMEHT MepBOHadanbHOr0 MpU3HaHUA, cyYMTaeTcs

COOTBETCTBYHLIEN PbIHOYHOW YCNOBUSIM, €CX CripaBeasinBasl CTOMMOCTb LeHHoW 6ymaru

COOTBETCTBYET CTOMMOCTU npuobpeTeHus. B cnyyae ecnm CTOMMOCTb NpuobpeTeHus

1% nop AaToON U3MEHEHWs CBEAEHWI O AaTe odepTbl MOHMMAETCS AaTa, B KOTOPY packpbiTa uHdopMaums 06 aHHYIMpoBaHUU
paHee o06bsBneHHON pAaTbl odepTbl WAM O Hanuyum 6onee paHHelh pJaTbl odepTbl, 3@ MWCKIYeHneM odepTsl,
npegycMaTpuBatolleil NpaBo BblKyna 3MWUTEHTOM LIEHHbIX ByMar Mo cornaleHuto ¢ ux Bnajenbuamu, B TOM Ciyvyae, ecnu
06beM Bblkyna He paBeH 06beMy Bbinycka LeHHbIX 6ymar B obpalieHuu.
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ueHHo 6ymarn?®, He npu3HaHa CcNpaBeaINBON CTOMMOCTbIO, HIM® ocyllecTBnseT
KOpPPEeKTUPOBKY CTOMMOCTU npuobpeTeHnsa [0 CcrnpaBeainBon CTOMMOCTM B  MOMEHT
rMepBOHAYasibHOrO MpuU3HaHuUsA, U ocylecTenseTca pacyetr OCI ucxoas M3 MNOSYYEHHOM
CcnpaBeaMBON CTOMMOCTMU.

7. ®opmupoBaHue rpaduka 6yaywmx [AeHeXHbIX MNOTOKOB B uUensax pacdeta 3CHN
ocyulecTenseTcsa B cootBeTcTemu C MNMpunoxeHmem N°4 HacToawmx lNpasun.

8. Pacuer daktnuyeckon ICI BbIMNOSHAETCA C TOYHOCTbIO A0 7 3HAKOB MOCie 3ansiTton B

MPOLEHTHOM BbipaXkeHnun (9 3HaKOB B 40/1€BOM BblpaxeHun) no dopmyne (3.3):

J
0= Y T
- 1+ Y)(Dn—D )/365
n=0

(3.3)

roe
Y - NCKOMOE 3HayeHmne CTaBKN aAnckoHTnposaHumsa (3CM);
j — KONMNMYeCTBO AEHEXHbIX MOTOKOB B TeYeHWe 0XnaaeMmoro nepmoga obpaweHns;
N - NOPAAKOBbI HOMEpP AEHEXHOro NoToka, rae
Nn=0 COOTBETCTBYET «BXOAHOMY>» AEHEXHOMY MOTOKY;
n or 1 40 j COOTBETCTBYIT AEHEXHbIM MOTOKaM, ornpefesieHHbIM B COOTBETCTBUMU C
MpunoxxeHnem N°4 lMpasun;
Pn - BennunHa AeHEeXHOro noToka n, rae
3HayeHue Po paBHO 6anaHCOBON CTOMMOCTU MapTuM LUeHHOW 6yMmarn Ha gaTty pacdera
OCIN (6e3 ydyeTa NepeoueHKM), A0 KOTOpPOM AMCKOHTUPYIOTCS OyaylimMe AeHEeXHble
MOTOKW, B3ATOM CO 3HAKOM MUHYC:
3HayeHns ot Pl o Pj paBHbI BenMuyMHaM [EeHEeXHbIX MOTOKOB, onpefesieHHbIM B
cootBeTcTBMMU C MNMpunoxeHnem N°4 Mpasun;
Dn - gaTta AeHeXHOoro noTtoka n, rae

Do paBHO faTe, B KOTOpPYHO BbiNosiHseTcs pacyeT ICI1;
3HayeHns ot D1 po Dj paBHbl pgataM AeHeXHbIX TMOTOKOB, ornpeneneHHbiM B
cootBeTcTBMMU C MNpunoxerHmnem N°4 MNpasun.

9. [ns HauMcneHus npoueHTHbIX Aoxoaos DCI npuMeHAeTcsa ¢ AaThl, Cleayollei 3a AaTon

€€ pac4yerTa.

II. noaxoAbl K OMNPEQEJIEHUIO AMOPTU3UPOBAHHOW CTOMMOCTM [OEHEXHbIX
CPEACTB, PASMELLUEHHbIX MO AOrOBOPAM BAHKOBCKOIO BK/TAQA (AEMNO3UTOB)

1. [leHexHble CpeAcTBa, pa3sMelleHHble MO [A0roBopy 6aHKOBCKOro BKfnaga, (nanee -
[lEN031T) OLEHMBAIKOTCA MO aMOPTM3MPOBAHHOM CTOMMOCTM, €CAM MPWU MeEpPBOHAYANbHOM
NpU3HaHWMM  Aeno3nT  KnaccuduumpoBaH B KaTeropuid  OLEHMBAEMbIX MO

aMOpPTU3UPOBAHHOM CTOMMOCTU, U OTPaXaeTca B cocTaBe akTuBoB HIM®,

20 ¢ yyeTOM LOMOSHUTENBHBIX 3aTpaT U CTOMMOCTU caenku MOU, HaunCNeHHOW 40 AaTbl NepBOHaYanbHOMO NpU3HaHWA B
cny4asx, ycraHosneHHolx OCBY HOO.
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2. AMOpPTU3NPOBAHHOM CTOMMOCTbIO Aeno3uvTa MpPU3HAeTCs CyMMa, B KOTOpPOM Aeno3uT
OLleHMBAETCA MpW NepBOHAYasbHOM MNPU3HAHWM, 3@ BbIYETOM BbiNAaT B MNoOraweHue
OCHOBHOIM CyMMbl [o0sira, MOAYy4YEeHHbIX TMPOLEHTHbIX A0X0A0B, YBe/JIWYEHHas Ha
Ha4ynC/eHHble MPOLEHTHble A0XOAbl, @ TakKXe 3a Bbl4eTOM CyMMbl CO34aHHOroO pe3epsa
noa obecueHeHue.

3. AMOpPTM3MpOBaHHas CTOMMOCTb Aeno3MTa pacCUUTbIBAETCS eXeAHEBHO OTAEeNbHO Mo
KaXKAoMy Aeno3uTy.

4. AMOpTM3MpOBaHHas CTOMMOCTb PaCCYMUTbLIBAETCA C WCMOSIb30BAaHWEM NIMHENHOro MeToAa
MPU3HaHUS NPOLEHTHOro goxoda mnm metoga 3ddEKTUBHOMN CTaBKWM nNpoueHTa (Janee -
2Cn).

MNpn pacyeTe aMOpPTU3MPOBAHHOM CTOMMOCTM C WCMNOAb30BaHMEM JIMHEMHOrO MeToAa

NpoUeHTHble A0X0Abl HAa4YUCASAKTCA MO CTaBKe, YCTAHOBMEHHOW YCNOBMAMM A0roBOpa

(HOMUMHanNbHOM CTaBKe).

Mpn pacyeTe aMoOpTU3IMPOBAHHOM CTOMMOCTM C UCMoJib3oBaHMeM MeTtoda ICII

npoueHTHble goxoabl HauucnatTcsa no ICIM (cTaBke ANCKOHTMPOBAHUS).

OCI1 onpepenseTcs OTAENbHO N0 KaXXA0My AEMNO3UTY.

5. Metog 3CI1 He NpUMEHATCA K Aen03UTy, ecnu:

e [Eeno3uT MMeeT CPOK norawenuns "no soctpeboBaHus";

e  3(ddeKT OT ANCKOHTUPOBAHMUS HE SBSETCS CYLLEeCTBEHHbIM Ha AaTy NepBOHA4asbHOro
NpU3HaHUS.

OddekT OT AUCKOHTMPOBAHMSA MNpPU3HAETCs  HeCYLWeCTBEHHbIM ecinm  Ha  AaaTy

nepBoHa4anbHOro NpmM3HaHUS:

e CpOK MoralieHus genosuTta COCTaBNseT MeEHee 04HOro roaa u

e [POLEHTHas CTaBKa MO AOroBOPY COOTBETCTBYET PbIHOYHbBIM YC/IOBUSM.

6. TlpoueHTHas cTaBka Mo AOrOBOPY NPMU3HAETCS COOTBETCTBYIOLLEN PbIHOYHLIM YC/I0BUSAM, B
c/lyyae ecnn ee 3HavyeHue He BbIXOAMT 3a AMana3oH PblHOYHbIX CTABOK.

Ons uenen onpeaeneHns COOTBETCTBUS PbIHOYHbBIM YC/TOBUSM BbINOMHAETCS NpoBepKa:

e [POLEHTHOW CTaBKW, YCTAHOBJIEHHOW YCNOBUSIMM Aorosopa (Aanee - HOMWHanbHas
CTaBka)?! - Ans Aeno3nTOB, CPOK MOralleHUs KOTOpbIX, PacCcYyMTaHHbIA OT AaTbl
nepBoHa4YanbHOro NpuM3HaHMUs, COCTaBAsSIET MEeHee OAHOro roga (Bk/K4Yas Aeno3uThl,
fAaTta roraweHns KOTOPbIX NPUXOAUTCH Ha APYroi OTYETHbIN roA), 3a UCK/IYEHUEM
c/lyyaes, Korga fAeno3ut knaccudbuumpyerca ¢GHoHAOM B KaTeropuio «JeHexHble
cpeactBa M UX 3KBMBANEHTbl» (B AAHHOM Cnyyae AOMONHUTEeNbHas MNpoBepKka Ha
PbIHOYHOCTb He TpebyeTcs)

e (aktmnueckon ICI nmo penosuTty - 419 LEn0o3MTOB, CPOK MOraleHuss KOTOopbIX,
paccymMTaHHbIM OT AaTbl NepBOHAYasbHOrO NPU3HaHUS, COCTaBnsSeT oaAnH roa un 6onee.

[nanasoH pbIHOYHbLIX CTaBOK (MWMHMMaNbHOE W MaKCUMasnbHOE AONYCTUMble 3Ha4YeHus

CTaBKM) pPacCcCynUTbIBAETCA UCXO0AA W3 3HaA4YeHUsA 6€3pVICKOBOl7I CTaBKM [O0XOA4HOCTU WU

21 PasHMUa MexAay HOMUHanbHOW cTaBkoW W daktuueckor ICIM MpU3HAETCS HECYLECTBEHHOW AN AErno3uToB, CPOK
noralueHms KOTOpbIX, PACCUMTaHHbIA OT AATbl MEPBOHAYaNbHOMO NPU3HAHUSA COCTaBMsSeT MEHee OAHOro roaa.
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MUHUMANbHOMO M MakKCMManbHOMO COOTBETCTBEHHO 3HAYeHWI M3 AManasoHa KpeaAuTHbIX
cnpenos.
B kauectBe 6e3pMCKOBOI CTaBKM [OXOAHOCTM NpPUMEHSIETCA 3HayeHue 6e3pMcKoBOro
MHAMKaTopa Ha AaTy nepBOHAYasbHOrO MpPU3HaHUA Aeno3nTa, YBeSIMYEeHHOro Ha
KOPPEKTUPOBKY Z1€MN03UTHOIr0 pbiHKa?2,
[Avnana3oH KpeauTHbIX cnpenoB (MMHMManbHOE, MaKCMMasbHOE, MeAWaHHOe 3HauyeHWus)
onpepensieTca Ansd Aenosmta B COOTBETCTBUMM C [lpunoxeHueMm NO°5 K HacTosAwmM
MpaBunam.
7. B KadectBe 6e3pMCKOBbIX WHAOMKATOPOB MNPUMEHSAITCA cheayloume 3STajloHHble
¢rHaHCcoBbIE MHAMKATOPLI (CTaBKKM):
e [lna p[eno3uTtoB, HOMUMHMPOBAHHbLIX B BantTe Poccuiickon depnepaumm - cTaBka
RUSFAR;
e [lna p[eno3mTtoB, HOMUHUpPOBaHHbIX B [Mdonnapax CLUA - ctaBka SOFR (Secured
Overnight Financing Rate)?3;
e [1ns Oeno3vToB, HOMMHUPOBAHHLIX B EBpo - cTaBka €STR (Euro short-term rate)?4.
8. KoppekTupoBKka Aerno3UTHOro pbiHka Spread? paccumTbiBaetca no ¢opmyne (3.4) kak
pasHuua cpeaHero 3HayeHus HabnogaeMor pbIHOYHOW CTaBKM B OTHOLUEHWUM Aeno3uTa
Ha Tropu3oHTe 3 Mecsaua W CcpeaHero 3HayveHus 6e3puckoBOro wMHAMKatTopa 3a

aHanorn4yHbI Nepmoa:

13
Spread® = OKPYTJI (§ E T~ Rf,Z),
i=

(3.4)
roe:
T - HabnogaemMasa pblHOYHas CTaBKa B OTHOLIEHWM AEeN03UTa;
Rs - CpefHee 3HaydyeHue 6e3pUCKOBOro WMHAMKATOpa 3a TOT >Xe nepuoa, 3a
KOTOPbIN oOnpeaesieHbl 3HavyeHus HabngaeMor pPbIHOYHOW CTaBKM B OTHOLUEHWUM
aenosuTa.

3HayeHne Spread® paccunTbiBaeTcsa 6€3 MNPOMEXYTOUHbIX OKPYF1E€HUA W COOTBETCTBYET

3HAYEHMUI0 B MPOLUEHTax, OKPYreHHOMY A0 2 3HAKOB Nocsie 3ansTou.

9. B KayecTBe HabntogaemMbix PbIHOYHbIX CTaBOK NPUMEHSIOTCS 3Ha4yeHus
cpeaHeB3BeLUEeHHbIX NMPOLEHTHbIX CTaBOK no NpUBEYEHHbIM KpeanTHbIMU
opraHusaumamm BKnagam (AenosutaMm) HedMHAHCOBbIX OpraHusaumin B pybnsax wu
WMHOCTPaHHOW BasloTe, packpbiBaeMble Ha oduruManbHOM caiTe BaHka Poccumn?®.
Ncnonb3ylTcsa cpeaHEeB3BeLUeHHble CTaBkM B pybnsix M WMHOCTpaHHOM  BasntoTe,
packpbiBaeMble Ha opuumanbHOM canTe baHka Poccun B uenom no PO.
CpenHeB3BeLUEHHbIE CTaBKM ONpeaensioTcsd C UCMONb30BaHMEM LWKanbl (pa3BepHyTONn),

BKJ1IOYAKOLW,EN MO3ULIUK:

22 KoppeKTMpOBKa AEM03UTHOIO pbiHKa OTpa)kaeT obllee COOTHOLLIEHNE CTaBOK Ha PblIHKE [EMNO3UTOB M CTaBOK 6€3pUCKOBOro
vHaukartopa.

23 https://www.sofrrate.com/

24 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro short-term rate/html/index.en.html

25 http://www.cbr.ru/statistics/?PrtId=int rat&ch=PAR 11965#CheckedItem.
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e 10 30 aHen;

e 0T 31 go 90 KaneHgapHbIX AHEN;

e 0791 go 180 KaneHAapHbIX OHEW;

e 0T 181 kaneHgapHbIx gHen go 1 roaa;

e 0T 1 ropa go 3 net;

e CBbllWwe 3 fieT.

HabnogaeMoin pbIHOYHOM CTaBKOW B OTHOLIEHWM Aeno3uTa  SBASIeTCS 3Ha4veHue

CpeAHEB3BELIEHHON MPOLEHTHOM CTaBkM 3a Mecsy, Haubonee 6nm3kuim K parte

nepeoHa4YanbHOro NpM3HaHWA Aeno3nTa, B BajsoTe, COOTBETCTBYHOLLEN BantoTe Aeno3uTa,

Ha CpOK, COMOCTaBMMbIl C OXXKMAAEMbIM CPOKOM pa3MeLLeHns Aeno3uTa.

10.2CIN onpepensetca Ha paTy MepBOHadYanbHOrO MNpPU3HaAHMA Aerno3uta W MoANeXuT
rMnepecMoTpy B C/iiydasx, onpeneneHHblx ydyeTHon nonutukoin HMNO® cornacHo OCBY HKO,

MC®O, B T. 4. B C/ly4yae KOPPEKTUPOBKN rpadumkKa AEHEeXHbIX MOTOKOB B CBS3M C

HacTyn/eHMeM CrieayrLwmnx cobbiTuii:

e B AaTy BCTYMJIEHMS B CUJy cornawieHus o6 yCcTaHOBNEHUM HOBOWM MPOLEHTHOM CTaBKM
no aorosopy 6aHKOBCKOro BKaga C njaBatollen NpoLEeHTHOM CTaBKOM;

e B JaTy BCTYMJIEHMS B CWy COrnalleHuss O MposioHraumm genosuta (ecim paHee K
Aeno3uTy npuMeHsancs metoq 3CIM).

MepecmoTtp 3CI (aencTBMSA MO pacyeTy HoBOro 3HauvenHumss 3CIT) BbINOJHAKTCA MNoce

HaunCneHns BCeX TpPOLUEHTHbIX A0X0A0B (BK/AOYAs Ha4vUC/eHMe KOpPPEKTUPOBKMU

CTOMMOCTM Aeno3nuTa C ucnonb3oBaHmem IDCI).

11.2CIN Ha paTy nepBOHa4asbHOro MNpuM3HaHMA Aeno3nTa B 3aBMCMMOCTW OT pe3y/bTaToB

NMpOBEPKM COOTBETCTBUS CTaBKWM MO [AOrOBOPY PbIHOYHbIM YCAOBUMSAM NpPUHUMAETCS

paBHOW:

e (akTtnyeckon ICI - cTaBKe, OUCKOHTUPYIOLWEN OXMUAAEMblE AEHEXHble MOTOKU B
TeYeHMe OXMAAEMOro CpoKa pasMelleHns Aeno3mTa TOYHO A0 CTOMMOCTM Aeno3uTa
(Po) npun ero nepBoHayaAbHOM MPWU3HAHWK, PaBHOW CyMMe JAEHEeXHbIX CpeacTs,
pasMeLLeHHbIX B Aeno3nT?® - ecnn aHanusMpyemasi CTaBka COOTBETCTBYET PbIHOYHbLIM
YCNoBUSM;

e pblHOYHOM 3CI1 - 3HAuYeHMI MeAMaHHOW TMPOUEHTHOM CTaBKM M3 AguanasoHa
PbIHOYHbIX CTAaBOK, pacCuYMTaHHOM ANA Aeno3uTa UCXoAs M3 3HadyeHus 6e3pMCcKoBOM
CcTaBkn pgoxogHoctn (6e3puckoBOro MHAMKATOpa Ha JaTy nepBOHa4dasibHOro
NPU3HaHUA Aeno3uTa, YBE/WNYEHHOr0 Ha KOPPEKTUPOBKY AEMO03UTHOrO pblHKA), U
MeaMaHHOro 3Ha4vyeHus KpeauTHOro cnpeja - €ecnAu aHanmsmpyemas cTtaBka no
AOroBOpY He COOTBETCTBYET PbIHOYHbLIM YC/TOBUAM.

Ecnun Ha paTy nepBoHa4vasibHOro NpM3HaHWsa cTaeka No AOrOBOPY MpPpU3HaHa HEPbLIHOYHOMN,

BbIMO/THAETCA NEpPECHET aM0pTVI3VIp0BaHHOVI CTOMMOCTHN Aeno3nta C UCNonb3oBaHMEM B

26 mpoumne pacxofbl (3aTpaTbl Mo caenke) He BkoYaloTcs B pacdeT DCM. Mpoune pacxoabl B CUY UX HECYLLECTBEHHOCTU
Npu3HaloTCA B cocTaBe Npubbiner n ybblTKOB B AaTy MX onnaTbl.
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12.

13.

14.

KayecTBe CTaBKW OUCKOHTUPOBaHMSA pbiHOYHOM ICI (He3aBMCMMO OT CpoKa mnoraweHus

aenosunta).

2CIM Ha paTy ee nepecMoTpa NMPMHUMAETCSA paBHOWN:

e (akTtnueckon ICI - cTaBKe, OUCKOHTUPYIOLWEN OXMAAEMblE AEHEXHble MOTOKU B
TeYeHMe OXMaaemoro Cpoka pasMelleHuns genosuta A0 ctommocTtn genosuta (Po),
CNnoXwuBLiencs Ha gaTty nepecmorpa IOCIM  (BkAYass MPOLEHTHbIE  A0XOAb,
HauyuC/IeHHble 3a gaty nepecmotpa OCM).

Ecnn nocne patbl NepBOHA4yasbHOrO MpuU3HaHWa Aeno3uta rpadumk  oXuaaemblX

OEHEeXHbIX MOTOKOB MO Aeno3uTy, B OTHOLWEHWW KOTOporo npuMmeHsietcsa Metog ICI,

nepecMoTpeH B 3aBUCUMMOCTM OT W3MEHEHMS pacyeTHbIX OLUEHOK nnaTtexen wu

MOCTYM/IEHUN (3@ WCKAKYEHWEM CrlyyaeB, MNpeaycMOTpeHHbiXx B n.10), TOo Ha Aaaty

n3MeHeHus rpaduka:

e He BbINnonHseTca nepecmotp ICI No Aeno3unTy;

e BbINOJIHAETCA NepecyeT aMOPTM3MPOBAHHOW CTOMMOCTM JAeno3uTa MnyTeM pacyeTa
NnpuUBeAEHHOW CTOMMOCTM pacyeTHbIX 6yaywmx AeHeXHbIX MNOTOKOB COrfiacHo
M3MEeHEHHOMY rpaduKy C MCMOSb30BaHMEM B KayecTBe CTaBKW AWCKOHTUPOBaHUS
nepeoHa4vanbHoi DCI (paccynmTaHHOM Ha AaTy NepBOHA4YasbHOro NPM3HaHUSa MM Ha
AaTty nepecmoTtpa OCI ¢ yyetom n.11 nnm 12).

PacueTt dpakTnyeckom ICI1 BbINONHSAETCS C YYETOM CneayoLwero:

14.1. TMpu dopmupoBaHmn rpadmka 6yaywmx [eHeXHbIX MOTOKOB Y4YMTbIBAKOTCS BCe

AEHeXHble MOTOKM B NoralweHme OCHOBHOro AoJsira U MpoOueHTHOro aoxoda Ao
AaTbl MoraweHuns fAenosuta, B TeYyeHuMe OXMOAaeMoro Ccpoka pasMelleHus
AernosuTa.

OXunaaeMbin CpOK pasMelleHus Aeno3nTa onpegensercsa ¢ gatbl pacdeta OCI go
AaTbl NoraweHns AenosmTa, YCTaHOBJIEHHOW AOrOBOPOM, WAW AaTbl, A0 KOTOPOM
onpefeneHa npoueHTHass crTaBka (MO A[OroBopy C nMJlaBawowWen MNpPOLEHTHON
CTaBKOW).

14.2. [aTa OeHEeXHOro noTtoka NpMHUMaETCs paBHOMN:

. AaTe OKOHYaHWS KaXAoro npoueHTHOro nepuoga, MO 3aBepLUeHUto
KOTOPOro B COOTBETCTBMW C YC/IOBMSMM A0roBopa OCYLIECTBASTCA
BbIM/aTbl MPOLEHTHOro goxoda u (ecnn npefycMOTpPeHO) 4YacTuyHoe
noraweHne OCHOBHOIoO A0Nra;

. AaTe, A0 KOTOPOW onpeaesieH 0XUAAeMbIA CPOK pasMelleHns aenosunTa.

14.3. BennumHa gEHEXHOro NoToKa NPMHUMAETCS paBHOM

. CyMMe TMpOLEHTHOro A0X04a, pacCYMTaHHOM B COOTBETCTBUMM C
yCNoBMsAMM AOroBopa Ha AaTy AEHEXHOro noTtoka, u

. CyMMe OCHOBHOrO AoJra, nognexawen noraweHuto B AaTy AEHEXHOro

MnoTOKa.
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CyMMbl  OEHEeXHbIX MOTOKOB PacCUYMTbLIBAOTCA C Y4YeTOM KanuTanusauuu
NPOLEHTHbIX A0X0A0B, €CNN 3TO NPeAyCMOTPEHO YC/TIOBUMAMWU A0OroBOpa.

15. Pacuet dakTtnyeckor ICI1 BbinonHaeTca no dopmyne:

J
0= Y T
- 1+ Y)(Dn—D )/365’
n=0

(3.5)

rne

Y - UCKOMOE 3Ha4yeHne CTaBKn gUCKoHTUpoBaHus (dpaktmueckas 3CIM);

j — KONMMYeCTBO AEHEXHbIX MOTOKOB B TEYEHNE OXXMAAEMOro Nepmoaa pasMeLleHuns;

N - NOPAAKOBbI HOMEP AEHEXHOro NoToka, rae

Nn=0 COOTBETCTBYET «BXOAHOMY>» AEHEXHOMY MOTOKY;

n oT 1 40 j COOTBETCTBYIOT AEHEXHbIM MOTOKaM, onpefefieHHbIM B COOTBETCTBUM C

n.14;

Pn - BennumnHa aAeHexHoro notoka n, rae

3HayeHne PO paBHO CTOMMOCTW, A0 KOTOPOM AMCKOHTUPYIOTCA OXUAAEMble AEHEXHble

MOTOKM cornacHo n.11 wnum n.13, B3ATOM CO 3HAaKOM MUHYC;

3HadeHns oT P1 po Pj paBHbl BenMYMHaM [eHeXHblX MOTOKOB, ornpefeneHHbIM B

COOTBeTCTBUK C N.14.3;

Dn - gata AeHeXHOoro notoka n, rae

Do paBHO aaTe, B KOTOPYIO BbiNoNHseTca pacyeTt 2CI1;

3HayeHns ot D1 po Dj paBHbl pgataM AeHeXHbIX TMOTOKOB, ornpeaeneHHbiM B

COOTBeTCTBUU C N.14.2.
3HayeHns paccumTbiBaeTcs 6€3 NpOMEXYTOYHbIX OKPYI/IEHWA B MPOLLEHTHOM BbIPaXXeHUn C
TOYHOCTbIO A0 7 3HaAKOB nocne 3ansaTo (MnM B AOMIEBOM BbIPaXXEHUW C TOYHOCTbK A0 9
3HaKOB Mocne 3ansaTon).

16. AMOpTM3NpOBaHHasa CTOMMOCTb Aeno3uTa C NpuMeHeHmneM Metoga DCI1 onpepenseTcs Kak
npnBeaeHHasa CTOUMMOCTb 6YLI,YLLI,MX AEHEXHbIX MNOTOKOB C MNPUMMEHEHUEM CTaBKU

AVCKOHTUPOBaHMS, paBHOM 3D EKTUBHON npoueHTHoM ctaBke (3CIM) no dopmyne (3.6):

j
Pa
AC = )
(1 + Y)(Dn—DaTa)/365
n=1

(3.6)

roe

AC - nCKOMOe 3Ha4YeHMe aMOPTM3MPOBAHHOM CTOMMOCTU Aeno3unTa

Y - 3HauyeHue ICI1, NpUMEHSEMON B KadecCcTBe CTaBKM AUCKOHTMPOBAHWS COrnacHo
n.li, 12;

j — KONMYeCTBO AeHeXHbIX MOTOKOB B TeYeHue 0Xuaaemoro nepuona pasmelleHuns C
AaTtbl pacyeTta AC;

N - NOPAAKOBbI HOMEpP AEHEXHOro NoToka, rae

n oT 1 40 j COOTBETCTBYIOT AEHEXHbIM MOTOKaM, onpefefieHHbIM B COOTBETCTBUM C
n.14;

Pn - BenunumnHa AeHexHoro notoka n, rae

3HayeHns ot Pl o Pj paBHbI BenMuYMHaM [EeHEeXHbIX MOTOKOB, onpefesieHHbIM B
COOTBETCTBUN C N1.14.3;
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Dn - gaTta AeHeXHOoro noTtoka n, rae
3HayeHns ot D1 po Dj paBHbl pgataM AeHeXHbIX TMOTOKOB, ornpeneneHHbiM B
COOTBETCTBUM C N.14.2.
[JaTta — pata nepBOHa4asbHOro NpPU3HaHWsa Aeno3uTa.
3HauyeHMe paccumTbiBaeTca 6€3 NpPOMEeXYTOYHbIX OKpYrfieHWh B BanwTe Aeno3nta C
TOYHOCTbIO A0 2 3HAKOB Nocsie 3ansTon.

17. N9 HauncneHus npoueHTHbIX goxoaos DCIT npuMeHseTca:

e C pJaTbl, cneaywowen 3a paton pacdeta 2ICI - ecnu npoBepsieMas CTaBKa
COOTBETCTBYET PbIHOYHbIM YC/I0BUAM Ha AaTy MepBOHa4vasibHOro MpU3HaHWA WU B
cnydae nepecmotpa 2CI1;

e C paTtbl pacyeta J3CIl - ecnn npoBepsdeMasl CTaBKa He COOTBETCTBYET PbIHOYHbLIM

YCNOBWSIM Ha AaTy NepBOHa4YasibHOrO NPU3HaHMS.

III. noaxoAbl K OMPEAESIEHUIO AMOPTU3UPOBAHHOW CTOMMOCTU [AEHEXHbIX
CPEACTB, NOJZIYYEHHbIX MO 1 YACTW CAEJIKU PENO (CAEJIOK NPAMOIoO PENO)

1. [deHexHble cpeacTtBa, nonydeHHble No 1 yactn caenkun PEMNO, (panee - caenka npsiMoro
PEMO) yuuTbiBalOTCA MO aMOPTM3MPOBAHHOM CTOMMOCTM UM OTpa)kalTcsd B CoCTaBe
obs3aTtenbCcTB (KpeaMTopcKor 3aa0/keHHOCTH) HITO.

2. AMOPTU3MPOBAHHOW CTOMMOCTbIO cAenku npsaMoro PEMO?’ npu3HaeTca CyMMa AeHEXHbIX
CpeAcTB, MNOJSIyYeHHbIX MO 1 4YacTu CAENKMU,

e YMEeHblEeHHas Ha CYMMY HA4YUCNEeHHbIX MPOLEHTHbIX pacxofoB - e€C/IM NpoueHTHas
CTaBKa Nno caesike NofoXuTenobHas;

e YyBe/MYEHHasd Ha CYMMY HA4YUCNEHHbIX MNPOLEHTHbIX AOX0A0B - €C/M NpoueHTHasd
CTaBKa no caesnike oTpuuaTtenbHas.

CyMMbl MOHECEHHbIX AOMNOSIHUTENbHbIX pPacXo4oB, CBA3AHHbIX C 3aK/JOYEeHUEM U

ucnonHeHneMm 1 mn 2 vyactu PEMNO Bkwo4vaeTcsas B CTOMMOCTb caenku npsamoro PEMO wu

YUYUTbIBAOTCS B pacyeTe CTOMMOCTM 4YUCTbIX aKTMBOB MO OCTaTKy Ha AaTy pacyeta

CTOMMOCTM YUCTbIX aKTUBOB.

3. AMOpPTU3MpPOBAHHAsA CTOMMOCTb pacCUUTbIBAeTCs C MCMNOJSb30BaHMEM JIMHEMHOro MeToAa
MpU3HaHUsS NpPoLEHTHOro goxoaa (pacxoga) wnm metoga 3dPEKTUBHON CTaBKMN MPOLEHTA
(nanee - 2CNM).

MNpn pacyeTe aMOpPTU3MPOBAHHOM CTOMMOCTM C WCMNOAb30BaHMEM JIMHEMHOrO MeToAa
npoueHTHble Aoxoabl (pacxoAbl) HAYMCASATCA MO CTaBKe, YCTAHOBMEHHOW YCOBUAMU
aorosopa (crtaeske PEMO).

Mpu pacyere amMoOpTM3MPOBAHHOM CTOMMOCTM C WCMNosb30oBaHMeM MeToga ICHN
npoueHTHble goxoabl (pacxoabl) HauncnaTca no DCI (cTaBke AMCKOHTUPOBAHUSA).

4. CtaBka PEINO paccunTbiBaeTcs B COOTBETCTBUMM C YCNOBMSIMU CAENKU B CleayoLlem

nopdanke:

27 Cpenku npamoro PEMO, 3akntovaeMble ®OHAOM, Hanpas/eHbl Ha MNoMyYyeHne A0X0Aa OT NPeAoCTaB/IeHUs BO BpeMEeHHOe BnaaeHue n
nosib30BaHne LieHHbIX 6yMar Ha yC/I0BUSIX CPOYHOCTM, NMAATHOCTU U BO3BPATHOCTH
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R (Sz - Sl> 100
= *
)
S1 (T365/ n T366/ )
365 366
(3.7)
roe
R - nckoMas HOMUHasibHas CTaBKa;
S, — cyMMa 2 yacTtu (C yyeToM KYMOHHOro Aoxoaa) corsacHo ycnosusiM caenkm PEMO;
S, — cyMmMma 1 yactu (C y4eToM KYNMOHHOro Aoxoga) cornacHo ycnosuam caenku PEMO;
T35 — YMCNO OHEN MeXAYy UCnonHeHmeM 1 u 2 yactm caenkun PEMNO, npuxoaswmxcs Ha
KaneHaapHbI roa, cocToswmin n3 365 gHen;
T366— YNCNO gHEn mexagy mcrnonHeHnem 1 u 2 yactm cgenku PEMO, npuxogsawmxcs Ha
KaneHAapHbIN roa, COCToALWNN U3 366 aHeN.

3HayeHne paccymTbiBaeTcs 6€3 NMPOMEXYTOYHbIX OKPYI/IEHMA B MPOLEHTHOM BbIPaXXeHUn C

TOYHOCTbIO A0 8 3HAKOB Nocsie 3ansaTon.

5. Metog 2CI1 He npuMeHdaeTca K caenkaM npamoro PENMO, ecnu:

e 3(PdeKT OT ANCKOHTUPOBAHUSA HE SBSETCS CYLLeCTBEHHbIM Ha AaTy NepBOHAa4asbHOro
nMpuU3HaHug.

OddekT OT AUCKOHTMPOBaHUSA MpU3HaAeTCs  HeCYLWeCTBEeHHbIM ecinm  Ha  jaTy

rnepBOHaYasibHOro NPU3HaHUA:

e CpOK Mexay ucrnosiHeHmem 1 mn 2 vacten cpenku PEMNO cocrtaBnsieT MeHee OAHOro
roga u

e CTaBKka no caenke PEMO cooTBeTCTBYET PbIHOYHbBIM YCTOBUSM.

6. CraBka no caenke PEMO npu3HaeTcs COOTBETCTBYIOLWEN PbIHOYHbIM YCNOBUAM, B Cllydae
ecnu:

e cpgenka PEMNO 3akniwyeHa Ha OpPraHM30BaHHOM pblHKE UeHHbIX 6ymar u4epes
LeHTpanbHOro KoHTpareHTa (Ha CTaHAapTHbIX YCI0BUAX) Un

e ycnosusa caenkn PEMO (B TOM uncne craBka PEMO) He oTnmM4yaeTcs CyweCTBEHHO OT
CTaHAapTHbIX ycnoBuii no 6upxeBbiM caenkam PEMO (caoenkaMm, 3akal4YeHHOW B
OTHOLIEHNN UOAEHTUYHOM UM aHANOrMYHOW LeHHON 6yMarm Ha COnoCTaBUMbI CPOK).

7. TMpu nosaBneHUN HaMepeHUsa 3akKNUYUTb CAENKY, HECOOTBETCTBYHOLWY YCNoBUAM M.5-6,
¢doHA ycTaHaBNMBaeT:

e MeTOoAbl NpoOBepku cooTBeTCcTBMA cTaBkm PEMO (n/mnn daktnyeckoit CI) pbIHOYHbIM
YyCMOBUSAM, BKOYAA MeToAbl onpeaeneHns AnanasoHa pblHOYHbIX CTaBOK;
e cnocob onpeaeneHnsa pbiHoyHon DCII.

8. B cnyyae npuMeHeHunsa Metoga OCI1 B oTHoweHUU caenkm npamoro PEIMO, npuMeHsieTcs
nopsigok pacyeta dgakTtuyeckon ICI, aHanorM4yHbIM NoOpsAKy, onpeaeseHHOMY Ans
Aeno3nToB B pasaene II HacToswen MeToamku.

9. CroumocTtb cpenku npamoro PEMO vyuuTbiBaeTca B cocTtaBe obsasatenbcts (y

rnepBOHaYvasibHOro Npogasua).
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IV. noAaxoAbl K OMPEAEJIEHUKO AMOPTUM3UWPOBAHHOW CTOMMOCTWU [OEHEXHbIX
CPEACTB, NEPEAAHHDbIX MO 1 YACTU CAENKW PENO (CAEJTIOK OBPATHOIO PENO)

1. [eHexHble cpeancTtBa, npepocTaBsieHHble Mo 1 yactn caenkn PEMO, (panee - cpenka
obpaTtHoro PEMO) yuuTbIBAlOTCA MO aMOPTU3MPOBAHHOM CTOMMOCTM W OTpa)akwTca B
cocTaBe aKTUBOB (Aebutopckoi 3agomxkeHHocTn) HINO.

2. AMOpPTU3NPOBAHHOM CTOMMOCTbIO caenkm obpaTtHoro PEMO npu3HaeTcsa cyMMa AeHEeXHbIX
CpeacTB, nepefaHHbIX No 1 YacTu caenkm,

e yBe/MYEHHas Ha CYMMY HAYUCAEHHbIX MPOLEHTHbIX AOXOAO0B, - €C/n MNpoueHTHas
CTaBKa Nno caesike NofoXuTenobHas;

e YMEeHblEeHHas Ha CYMMY HA4YUCNEeHHbIX MPOLEHTHbIX pacxofoB - e€C/IM NpoueHTHas
CTaBKa Mo caenike oTpuuaTtenbHas,

e A TaKXe 3a BblYeTOM CyMMbl CO34aHHOro pesepsa noa obecueHeHue.

CyMMbl NOHECEHHbIX AOMOSIHUTESNIbHbIX PAacXoAo0B, CBA3a@HHbIX C 3aK/IOYEHUEM ¢

nucrnonHeHneMm 1 n 2 yactm PEMNO BKAw4YaeTcsa B CTOMMOCTb caenku obpatHoro PEMO u

yuuTbIiBaoTCa B pacyeTe CHA no octaTky Ha aaTty pacdeTta CYA.

3. AMOpPTU3MpPOBAHHAsA CTOMMOCTb pacCUUTbIBAeTCs C MCMNOJSb30BaHMEM JIMHEMHOro MeToAa
MpU3HaHUsS NpPoLEHTHOro goxoaa (pacxoga) wnm metoga 3dPEKTUBHON CTaBKMU NPOLEHTa
(panee - 2CMNM).

MNpn pacyeTe aMOpPTU3MPOBAHHOM CTOMMOCTM C WCMNOAb30BaHMEM JIMHEMHOrO MeToAa
npoueHTHble Aoxoabl (pacxoAbl) HAYMCASATCA MO CTaBKe, YCTAHOBMEHHOW YCOBUAMU
aorosopa (ctaeske PEMO).

Mpu pacyeTre amMoOpTM3MPOBAHHOM CTOMMOCTM C WCMNosb30BaHMeM MeToga ICHN
npoueHTHble goxoabl (pacxoabl) HauncnsawTca no DCIM (cTaBke ANCKOHTUPOBAHMUSA).

4. CraBka PEINO paccuuTbiBaeTcs B COOTBETCTBMM C YCMOBUSAMWU CAENKU B crneaylolem

nopdanke:

R (52—51> 100
= *
T T ’
S1 ( 365/365+ 366/366)
(3.8)

rne
R - nckomast HoMMHanbHas cTaBka
S, — cyMMa 2 yacTtu (C y4yeToM KYMOHHOro Aoxoaa) corsacHo ycrnosusiM caenkm PEMO;
S, — cyMmMa 1 yactu (C y4eToM KYNMOHHOro Aoxoga) cornacHo ycnosuam caenku PEMO;
T35 — YMCNO OHEN MeXAy UcnonHeHmeM 1 u 2 yactm caenkun PEMNO, npuxoaswmxcs Ha
KaneHaapHbI roa, cocToswmin n3 365 gHen;
T366— YNCNO gHEn mexagy mcrnonHeHnem 1 u 2 yactm cgenku PEMO, npuxogsawmxcs Ha
KaneHAapHbIN roa, COCTOALWNNA U3 366 AHEN.
3HayeHne paccumTbiBaeTcs 6€3 NMPOMEXYTOYHbIX OKPYI/IEHMA B MPOLEHTHOM BbIPaXKeHUn C
TOYHOCTbIO A0 8 3HAKOB Nocsie 3ansaTon.

5. MeTtog 3CI He npuMeHsTCS K caenkam obpaTtHoro PENMO, ecnu:
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e 3(PdeKT OT ANCKOHTUPOBAHUSA HE SBSETCS CYLLEeCTBEHHbIM Ha AaTy NepBOHAa4YasbHOro
rMpuU3HaHug.

OddekT OT AUCKOHTMPOBaHMSA MpuU3HaAeTCs  HeCyLWeCTBEeHHbIM eciM  Ha  jaty

rnepBOHaYasibHOro NPpU3HaHUA:

e CpOK Mexay ucrnosiHeHmem 1 mn 2 vacten cpenku PEMNO cocrtaBnsieT MeHee OAHOro
roga u

e CcTaBKka no caenke PEMO cooTBeTCTBYET PbIHOYHbBIM YCOBUSAM.

6. CraBka no caenke PEMO npu3HaeTcs COOTBETCTBYIOLWEN PbIHOYHBIM YCNOBUAM, B C/lydae
ecnu:

e cpgenka PEMNO 3akniwuyeHa Ha OpPraHM30BaHHOM pblHKE UeHHbIX 6yMmar u4epes
LeHTpanbHOro KoHTpareHTa (Ha CTaHAapTHbIX YCI0BUAX) Un

e ycnosusa cagenku PEMO (B ToM uncne ctaBka PEIMO) He OTAMYyaeTcsl CyLeCTBEHHO OT
CTaHAapTHbIX ycnoBuii no 6upxeBbiM caenkam PEMO (caoenkaMm, 3akal4YeHHOW B
OTHOLIEHNN UOAEHTUYHOM UM aHANOrMYHOW LeHHON 6yMarm Ha COnoCTaBUMbI CPOK).

7. Mpu nosABneHUN HaMepeHUs 3aKNUYUTb CAENKY, HECOOTBETCTBYHOLWY YCN0BUAM M.5-6,
¢doHA ycTaHaBNMBaeT:

e MeTOoAbl NpoBepku cooTBeTCcTBMA cTaBkn PEMO (n/vnn daktnyeckoit CI) pbIHOYHbIM
YyCOBUSAM, BKOHAA MeToAbl onpeaeneHns AnanasoHa pblHOYHbIX CTaBOK;
e cnocob onpeaeneHnsa pbiHoyHown DCII.

8. B cnyuyae npumeHeHnsa metogda DCI B oTHoweHMK caenkm obpatHoro PEMO, npumeHseTcs
nopsipok pacyeta dakTtuyeckon IDCI, aHanorM4yHbIn NoOpsAKy, onpeaeseHHOMY Ans
OEerno3nToB B pasaene 2 HacTosiwen MeToanku.

9. Croumoctb cpenku obpatHoro PEMO yuuTbiBaeTca B cocTaBe aktmeoB (Y

nepBoHa4vasbHOro NnokynaTtens).

V. noaxoAabl K ONPEAEJIEHNIO CTOMMOCTU CAENOK C UEHHbBIMN BYMAIrAMuM A0
AOATbl HAYHAJIA PACHETOB

1. CrtouMMocTb caenok Ha npuobpeTeHue LeHHbIX bymar, oueHMBAeMbIX MO CrpaBeasiMBOM
CTOMMOCTM 4epe3 npubbiib UM ybbITOK, MO YCNOBUSIM KOTOPbIX AaTa WCHOSIHEHUS
(nocTaBKOW LEeHHbIX ByMar) He coBnaaaeT C AAaTOM 3ak/odeHns caenku, (aanee — caenka
T+) B cnydae ecnu gata pacyeToB Mo caenke (AaTta onjaThl, AaTa MNOCTaBKU LEHHbIX
6yMar) He HacTtynuna Ha paTty onpeaeneHus CYA, onpeaensercs B pa3Mepe pasHULbl
Mexay:

e CrnpaBensiMBOA CTOMMOCTbIO LIEHHbIX 6yMmar, SABASOWMXCA NpeaAMeToM caenku T+,
paccuyMTaHHOW Ha gaTy pacdyeTa (6e3 yuyeTa HaKOMMEHHOro KYMOHHOro Aoxoaa) B
COOTBETCTBUM C METOAMKOWN onpeaeneHus cnpaBeasiMBoi CTOMMOCTU LieHHbIX ByMar B

cocTtaBe MpunoxeHusa 2 K HacTosawmM MNpaBunam, u
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e pybneBbiM 3KBMBANEHTOM CYMMbl CAENKN, PaCCYNTAHHbLIM NO KYpCy BantoTbl CAENKN K
pybno Ha paTty pacdeta, (6e3 ydyeTra KYMOHHOroO A0X0A4a, BXOASLWEro B CYMMY
caenkun).

CtouMocTb caenkm T+ yuuTbiBaeTCs:

e B C/flydae TMONIOXUTENIbHOM pa3HuMubl - B CocTaBe aktmeBoB (aebuTtopckas
3a40/HKEeHHOCTb) Yy nokynartens,

e B C/lyyae OTpuuUaTENIbHOM pa3HuMUubl B cocTaBe obsa3aTenbcTB (KpeauTopckas
3a40/KEHHOCTb) Y noKynartens.

2. C paTbl Ha4dana pacyeToB Mo caenke T+ CTOMMOCTb caenkum T+ He onpepensieTca B
COOTBETCTBMM C HaCTOAWMM pasgesioM, TMpUMEHSATCa MoaoXeHus pasgena 1
Mpunoxennsa N°2 Mpaswun.

3. UN3MmeHeHne cnpaBeasiMBoi CTOMMOCTM MO caenkam T+ Ha npuobpeTeHue ueHHbIX 6ymMmar,

NMPU3HAETCA B OTHOWEHNN LEHHbIX 6YMaF, OUuEeHNBaEMbIX MO CI'IpaBe,CI,J'IVIBOﬁ CTOMMOCTMU.

V. noaxoAbl K OMNPEAEJIEHUIO BEJINMUH (CTOMMOCTUN) [AEBUTOPCKOM W
KPEAUTOPCKOW 3AAO/MKEHHOCTN, OCOBEHHOCTW OMPEAENIEHUA CTOMMOCTU ANA
OTAENIbHbLIX BUAOB 3AAO0JNDKEHHOCTHU

1. [Oebutopckas  3a40/KEHHOCTb, He  coAepXawas  CyLWeCTBEHHOr0  KOMMOHEHTa
¢durHaHcupoBaHMsa (He mpegnonararwas OTCPOYKY MJiaTexa Ha CpoK cBbiwe 1 roga),
YUYUTbIBAETCS MpW MNepBOHa4YanbHOM MpPU3HAHMKM U NoCNeAylWweM ydyeTe No LeHe
A0roBopa, B paMKaX KOTOPOM OCYLLECTBASETCSA Npu3HaHne 4ebUTopCKOM 3a40/KEHHOCTH.

2. [ebuTtopckas 3a40/1XEHHOCTb, coaeprkallas CYLLEeCTBEHHbIN KOMMOHEHT
dunHaHcupoBaHma (npegnosaratollas OTCPOYKY nMJjaTexa Ha Cpok cBbiwe 1 roga),
OVUCKOHTUpYeTCa C ucnonb3oBaHmeMm metoga ICI M yynTbiBaeTcsa NO aMOPTU3MPOBAHHOM
CTOMMOCTM.

B cnyyae npumeHeHus metogsa IDCIM npu onpepeneHMn amMoOpTU3MPOBAHHON CTOMMOCTMU
0ebUTOPCKOM 3a40/HKEHHOCTM Mcnonb3yeTcs pblHOYHas 3CIN. lMopsaok onpepeneHus
pblHOYHON DCI ycTaHaBnmBaeTcss POHAOM.

3. [debutopckas 3a40/mKeHHOCTb BKJtovaeTcs B pacdeT CHA B pasMmepe ee ctoumoctn (no
ocTaTKy) Ha paTty pacdeta CYA 3a BblMeTOM CHOPMUPOBAHHOIO pesepBa NoA
obecueHeHune.

4, Mo wuToram Kaxaoro OT4YeTHOro nepuoda A[ebutopckas 3a40/KEHHOCTb MNOANEXUT
TecTMpoBaHulO Ha npeaMetr obecueHeHusa. MeToamka TeCTUPOBAHMA W MOPAAOK
onpeneneHus Benu4YuHbl U popMupoBaHmsa pesepBa noa obecueHeHne no gebutopckom
3a40/DKEHHOCTM YyCTaHaBAuBaeTcs y4yeTHon nonmtmkon HIM® B coorBetctBUM C OCBY
HO®O, MCOO.

5. BennumHa (ctommocTb) AebuTOpCKOM 3afO0/KEHHOCTM MO BbiJIaTe AMBUMAEHAOB MO
aKkuusM, poxoga Mo Aeno3uTapHbiM pacnuckaM Ha akuuMm npu ee nepBoHa4vasibHOM

NMPU3HaHUKN onpeaensaeTca ncxoaa mns:
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e KONMMYECTBa aKuuii/geno3mTapHbiX paciuCcoK, YYTEHHbIX Ha c4yeTe geno HMOO /
ynpasnswuwen komnanun HMN® Ha pgaTy onpedeneHus cnucka auvu, MMeKLWwmnx npaso
Ha noslyyeHwe AMBUAEHA0B, U

e 00bABNEHHOro pa3sMepa gumBumaeHga (Aoxopa), NpUXOAALLErocsd Ha OAHY LEHHYHO
bymary cooTBeTCTBYHOLWEN KaTeropum (Tuna).

BennumnHa (ctommocTb) AebUTOPCKOM 3a40/KEHHOCTM MO BbiMJIaTE AOX04a MO MasiMm

poccunckux MU® mn nasm (akumssM) MHOCTPAHHbIX WMHBECTULUMOHHbIX (OHAOB Npun ee

nepeoHa4YanbHOM MPU3HAHUKW onpeaenseTcsa NCxoas mns:

e KO/MMYECTBA MWHBECTUUMOHHbLIX naeB [MN® wnn naes (akuuil) MHOCTPaHHbIX
WHBECTULMOHHbIX HDOHAO0B, YYTEHHbIX Ha cyeTe geno HMN® / ynpasnsawowen KoMnaHum
HIM® Ha paTy onpeaeneHns Cnncka vy, MMerWwmx npaso Ha Noay4vyeHne oxona;

e 06bsBAEHHOro pasMepa 40X04a MO MHBECTULMOHHOMY Mnato, YKa3aHHOro B coobleHnmn
0 BbiNfaTe AoXo4a MO WMHBECTUMUMOHHbBIM MasM poccuickux MU® 1 naam (akumam)
WHOCTPaHHbIX NHBECTULMOHHbIX (POHAOB.

NcTouHnk nHdopmaumm o6 obbaBieHHOM pa3sMmepe goxoaa: HKO AO HP[, oduumanbHbIn

canT (odmumanbHoe NMCbMO) ynpaBnsaoLwWen KOMMNaHMnm MHBECTULIMOHHOIO doHAa.

BennunHa (CTOMMOCTb) yKasaHHOM AeBUTOPCKOM 3a40/IKEHHOCTU, a Takxe aebutopckomn

3a40/KEHHOCTN MO BbIMJ1IaT€ SMUTEHTOM KYMOHHOrO A0X04a M 4YacCTUYHOMY MOralleHuto

OCHOBHOro Aosira no AOAroBbiM LEeHHbIM 6yMaraM nocse BO3HMKHOBEHUS 06s3aTenbCcTB

OMUTEHTa ONpeaenseTcs Mo OCTaTKy TaKoW 3a[0/HKEHHOCTM Ha AaTy pacdeta CHA 3a

Bbl4eTOM chOpPMMPOBAHHOIO pe3epBa noa obecueHeHue.

Mpun3HaHna [ebuTopCcKOM 3a[0/KEHHOCTUM MO BbiNnaTe AMBMAEHAOB MO akumam / Mo

NpoueHTHOMY (KYMOHHOMY) goxoay / Mo 4aCcTMYHOMY MOraleHU0 3MUTEHTOM OCHOBHOIO

AofiIra No AOJSroBbIM UeHHbIM 6ymaram, nonydyeHHbiM no 1 yactm caenku PEMO, He

NponcxoauT.

B uenax pacyeTta CTOMMOCTM YUCTbIX aKTMBOB, COCTaBASKOLWMX MEHCUOHHbIE pe3epBbl,

y4yeT Hasora Ha npubbiib C AMBUAEHAOB NO aKUMSAM OCYLLUECTBASETCS B COOTBETCTBMU C

y4dyeTHoln nonutukon HM® B cnegyowem nopsake:

e B MOMeHT npusHaHus AebUTOpCKOM 3aAO0/KEHHOCTM MO BbiNnaTte AMBMAEHAOB MO
aKuMsiM Npou3BOAMTCS MpU3HaAHWE YCNoBHOro (oueHo4Horo) obsi3aTenbcrtBa B
KpeaANTOPCKOWM 3aA0/HDKEHHOCTU Ha CyMMY Hasora C AMBUAEHAOB K YAEPXaHWIo, Kak
npouseeaeHne CyMMmbl 06bsSBEHHbIX ANBUAEHAOB W AENCTBYIOWEN CTaBKM Hasnora Ha
npubbiab C ANBMAEHAHOIO A0X0Aa.

e B paty daktmyeckon Bbinnatbl AMBUAEHAOB W YAEpXaHWS Hanora nNpou3BOAMTCSA
BOCCTaHOBNEHWe paHee CcHOPMUPOBAHHOIO  OUEHOYHOro obsgsaTtenbcTBa, MU
OTpa)kaeTcs CyMMa Hanora, pakTU4ecKu yaepXKaHHasa y UCTOYHUWKA BbinnaThbl.

BennunHa (CTOMMOCTb) AeHEXHbIX CPeACTB Ha pacyeTHbIX CYeTax, onpeaensercsa B CyMMe

MX ocCTaTtka Ha paTty pacdyeta CYA 3a BblYeTOM CHOPMUPOBAHHOrO pesepBa MoA

obecLeHeHune.
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BennumHa (CTOMMOCTb) A€HEeXHbIX CPeacTB, Haxopsawuxcsa y 6pokepa (pebutopckon
3a40/DKEeHHOCTM  6pokepa Mo BO3BPATy [AEHEXHbIX CPeacTB, HaXOAAWWMXCA Ha
cneumanbHOM BpOKEepCKOM cYyeTe) onpeaensieTcs B CyMMe oCcTaTKa Ha gaTty pacuderta CHA
3a Bbl4eTOM ChOpMUpPOBAHHOIo pesepsa nog obecueHeHme.

BennunHa (CTOMMOCTb) MPOUEHTHOrO AOXO0AA MO AEHEXHbIM CpeacTBaM Ha pacyeTHbIX
cyetax HM® / ynpasnawowen komnaHum HMO® onpepensietca B CyMMe HAUMCAEHHbIX
COrNacHoO ycnoBmsaM AOrosopa/cornaweHns npoueHToB Ha CyMMY HEeCHWXKaeMoro ocrtaTka
- B C/ly4ae, ecnum yCnoBus HauYNCIeHMs NPOLEHTOB NO3BONSIOT paccymMTaTb UX pasMep.

9. Kpeautopckas 3aA0/DKEHHOCTb Y4YUTbiBaeTcsa Mpuv MnepBOHavanbHOM TMPU3HAHUKU U
nocneaymlLleM yyeTe no LeHe A0roBopa, B paMKax KOTOPOM OCYLLEeCTBASeTCS NpusHaHune
KpeauTOpPCKOWM 3a40/1KEHHOCTU, - MO €e OCTaTKy Ha AaTy pacydeta CHA.

10. ChopmmpoBaHHbie pe3epBbl nog obecueHeHMe, Kak NpaBuio, HE BKKOYAKTCA B COCTaB
KPeANTOPCKOM 3a[0/HKEHHOCTU WM  OTHOCATCS Ha YMeHblleHMe CTOMMOCTM aKTMBOB

(nebuTopckor 3a80/KeHHOCTM) Npu onpegeneHnmn CHA.
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MpunoxeHne N°4

K MpaBunam onpepeneHus

CTOMMOCTM aKTMBOB, COCTaB/ISOLWLMNX NEHCUOHHbIE PE3EepPBbl,
N COBOKYIMHOWM CTOMMOCTW NEHCUOHHbIX pe3epBOB

®OPMUPOBAHME NPA®UKA BYAYLINX OEHEXXHbIX MOTOKOB
OOoNIroBov LEHHOW BYMATU

1. O6wmne noaxoabl

Mpu dopMnpoBaHnum rpaduka 6yaylmnx AEHEXHbIX MNOTOKOB YYMTbIBAOTCSA BCE AEHEXHble
MOTOKM B MOralweHMe OCHOBHOro A0JiIra M KYMOHHOro A0X0A4a B TeYeHMe OXMAAEMOro Cpoka
obpalieHuns.

Oxngaembin cpok obpalieHuns ueHHon bymaru onpegensieTca € AaTbl pacyeTa CnpaBeasmBoOmn
ctonmocTtn/ICI (He BKIOYasa) A0 HaMMeHbLUen 13 gat (Bkaoyas):

e fatbl odepThi?®, 6AMxalliein K aaTe onpeaeneHus cnpaBeanMBON CTOMMOCTM (He
BKJ/IlOYAs gaTy onpeaesieHms cnpaBeanmeon ctomMmoctun)/3CHM;

e [aTbl MOSIHOMO MOraweHusl, NPeayCMOTPEHHOW YC/TOBUSIMU BbINyCKa.

Moa AaToM AEHEXHOro NoTokKa MOHUMAETCS:

e [aTbl OKOHYaAHMS KYMOHHbIX MepuoAoB, MO 3aBepLUEHMM KOTOPbIX B COOTBETCTBUM C
yCNnoBMsIMM  BbiNyCKa OCYLEeCTBASIOTCA Bbinjatbl KYNMOHHOro goxoga w  (ecnu
npeaycMOTPEHO) YacTMYHOe noraweHmne OCHOBHOMo A0ra;

e fnaTa, 0 KOTOPOW onpeAeneH OXuUAaeMblh Cpok obpalleHus.

[leHeXHble MOTOKM, BKAKOYAsA KYMOHHbIA AOXOA, PAcCUYMTbIBAKOTCS B COOTBETCTBMWU C YCIOBUSIMU
BbIMycKa.

Mpn dopMnpoBaHnn rpadunka AeHEXHbIX MOTOKOB B LeNsxX pacyeTta cnpaBensiMBoi CTOMMOCTMU
LeHHbIX 6ymar ocyuwecTBnsieTcs nepecMoTp OyaywuX JAeHEeXHbIX TMOTOKOB Mpu  Hanmuum
06HOBNEHHOM MHDOpMaUnn?:

e 0 Be/INYMHE CTaBKM KynoHa (4N ueHHbiXx 6yMmar, no KOTOpbIM MPOLEHTHble CTaBKM He
onpeaeneHbl Ha BeCb OXWAaeMbli CPpOK obpalleHusi) — HOBOe 3HayeHMe CTaBKWM KYMOHa
CYNTaAETCa YCTAHOB/IEHHbIM B AaTy Haydana KYMOHHOro nepuoga, bnmxanwero K aate
YCTaHOB/IEHMS CTaBKM (KYMOHHOrO Mepuoga, Ha KOTOpbIA CTaBka YCTAHOBJ/IEHA, WM
6onee paHHero KynoHHOro nep1oaa, A0 Havana KOTOporo CtaBka yCTaHOB/IEHA);

e O BeJIMYMHE MnOorawaeMol 4YacTM OCHOBHOro gonara (Ans LeHHbix 6ymar, nmo KOTOpbIM
NnpeayCMOTPEHO YaCTUYHOE MoraleHme OCHOBHOMO A0/ira, HO CyMMbl NMoralaeMblX YacTen
OCHOBHOrO Ao0Jira He onpefesieHbl Ha BeCb OXWAAEMbIN CPOK ObpalleHns) — BENNYUHBI
norawaeMon 4acTu OCHOBHOrO AoJjira CYMTAKTCSA YCTAHOBJEHHbIMM B AaTy OKOHYaHus

KYMNOHHOIo nepunoaa, no UCTe4eHmMm KOTOoporo npomsBoanTCAd COOTBETCTBYHOLWAA BbirnsiaTa

28 3a ucknoueHveM odepTbl, MpesycMaTpyBaloWein MNpaBo BblKyMa 3MUTEHTOM LEHHbIX GyMar Mo COrnaleHulo C ux
Bflafenbuamu, B TOM cfyyae, ecin o6beM BbiKyna He paBeH 06beMy BbiMycka LieHHbIX 6ymar B obpalueHuu.

22 C yyeTOM [aHHOro YC/OBUS O AaTe Hayana MNPUMEHEHUS paHEEe HEU3BECTHbIX BeNWUYMH (CTaBKM KyMoOHa, CyMMbl
norawlaemMoro OCHOBHOMO A0/ra, 3a UCKIYeHWeM obnuraumii ¢ MHAEKCUPYEMbIM HOMWHANOM) BbIMOHSETCS PacyéT MHbIX
nokasaTesniein, NpeayCMOTPEHHbIX HacTosiwen MeToaAnKON.



paHee Heu3BeCcTHON cyMMbI*® (3@ WCKMOUYEHUMEM LEHHbIX 6yMar C WHAEKCUPYeMbIM
HOMWHANOM);

e 0 BenMuMHax (BK/IOYAs MEPEMEHHbIE, 3HAYEHWE KOTOPbIX HEe 3aBUCUT OT peLleHUus
SMUTEHTA), CYLECTBEHHbIX AN pacyeTa HOMMHANbHOMW CTOMMOCTM LEHHbIX byMar c
WHAEKCMPYEMbIM HOMUHAJIOM.

Ona ponroBbiX LEeHHbIX 6yMar, Mo KOTOpPbIM MPeAyCMOTPEHO 4YacTM4YHOEe MoraleHne OCHOBHOMo
[0Nra, HO BE/MYMHbBI NOrawaeMoro 0OCHOBHOMO A0/ra He onpeaesneHbl Ha BeCb CPOK obpalleHus,
CYMMbl 6yaylWnX AEHEXHbIX MOTOKOB PacCyMTbIBAOTCA MCXOAS M3 OCTaTKa OCHOBHOMO A0/ra Ha

[aTy pacyeTa, onpeaeséHHOro C yYeToM BCEX PaHEee yCTAaHOB/IEHHbIX CYMM MOralleHus.

2. BennumHa MHOEKCMPYEMOro HoOMMHaJsa

ONns [AoNroBbiX LEHHbIX 6yMar C MHAEKCUMPYEMbIM HOMMHAJIOM, B pacyeT BESMYMHbI KOTOPOro
BKJIIOYEHbI NEPEMeHHbIe, 3HaYeHNEe KOTOPbIX HE 3aBUCUT OT PeLUEeHUs SMUTEHTA, U NpU 3TOM He
npenycMoTpeHa ero amopTu3auuns, HOMMHasIbHass CTOMMOCTb PacCUYMTbIBAETCS Ha AaTy Kaxaoro
JIEHEXHOrO MOTOKa MUCXOAS U3 HOMWHANbHOM CTOMMOCTM Ha AaTy onpeaeneHusl cnpaBeasiuBoi
ctoumocTn/3CI1, cpoka A0 AaTbl AEHEXHOro NMoToka W MPOrHO3HOro 3HaYeHUs MHGNSUUKM ans

COOTBETCTBYHLLEro nepunoaa no dopmyne (4.1):

Dp—Dp_
HOMUHAJT MH,, = OKPYTI (HOMI/IHAJI WH,_, x (1 + TPOTHO3 WIIL,_,) 365 2),

(4.1)
rae:
HOMHHAJ UH,, - WCKOMOE 3HayeHWe HOMWMHana Ha AaTy KaXAoro AEeHEeXHOro
noToka;
HOMUHAMT UH,,_; - BeIMYMHa HOMMHana, paccuynTaHHas Ha aaty

npealwecTBYIOLEro [AEHEXHOro MnoToka, HO He paHee AaaTbl
pacyeTta crnpaBeanmeoii ctommocTn/ISCI. Pe3ynbTaT pacyeta He
oKpyrnsercs;

HOMUWHAJI UH,,_; = HOMUHAJI UH, - BENYMHA HOMWHana Ha  paTty
onpeneneHus cnpasegnuneson crommoctn/ICI;

[TPOT'HO3 UIlll,,_; - nNporHo3Hoe 3HayeHue WHdNALMM, onpeneneHHoe Ha aaTy
npeawecTByOLWEro AeHexHoro notoka (n-1).

Ona ponroBbiX LEHHbIX 6yMar C MHAEKCUMpPYEMbIM HOMWHANIOM, B pacyeT BENMYUHbI KOTOPOro
BKJIIOYEHbI MEPEMEHHble, 3HAYEHME KOTOPbIX HE 3aBUCUT OT pELUEeHUs 3MUTEHTa, U NpU 3TOM
npeaycMoTpeHa ero amopTusauusi, HOMMHanbHasi CTOMMOCTb PacCYMTbIBAETCA Ha AaTy KaXAaoro
AEHEeXHOro MoToKa C YYeTOM MpeaLlecTBYOWEero YacTMYHOro MnoralweHns OCHOBHOMO Aosra no
dopmyne (4.2):

30 Mpu 3TOM, nepecyeTy noanexar B T.4. BCE AEHEeXHble MOTOKW, Cneaylline 3a AaToW OKOHYaHWSA COOTBETCTBYHOLLErO
KYNOHHOro nepuoga, no OKOH4YaHMMN KOTOPOro Nnpon3BoanTCA BbinJlaTa OCHOBHOIO AoJira.
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roe:

HOMMUHAJI UH',, = OKPYTJI(HOMUWHAJI MH,, X (1 — CYMM(/Z10JI1 AMOPT),,_, ,2),

HOMWHAJI UH',

HOMHWHAJI UH,,

(4.2)

- Be/IMYMHA HOMWHaNa C y4yeToM €ro amMopTu3auMm - UCKOMOoe
3HayeHMe HOMWHaNa Ha AaTy KaXAoro AEHEeXHOro noTtoka 3a
BbIYETOM YACTMYHOro MOralweHMss OCHOBHOro Aonara C Aathl
pa3MelleHnss BbiNycka (He BKOYas YacTUYHOE TroraleHue
OCHOBHOrO 0/ira B COCTaBe AEHEeXHOro rnoTtoka n);

- Be/IMYMHA HOMMHana 6e3 yyeTa ero aMopTM3aunmn - 3HaAUYEHME,
pacCYMTaHHOE Ha JaTy COOTBETCTBYIOLWIEro AEHEXHOro noToka
no ¢opmyne (4.1) 6e3 yyeta 4aCTUYHOro MoralleHmss 0OCHOBHOIO
AoSira ¢ aaTthl pa3MelleHmns Bbinycka (C y4eToM MHAEKCMPOBAHUS
BENIMYMHbI HOMWHanNa, YCTAaHOB/EHHOM Ha AaTy pa3MelleHus
BblycKa);

CYMM(Z10J1d AMOPT),,_;- cyMMa foneit 4acTMYHOro MoraleHuss HOMUHana ¢ AaTbl

pa3MelleHnst BbiMyCcka A0 JAaTbl AEHEXHOro mnotoka n (He
BK/ItOYAa AO/0 YaCTUYHOro noraweHmss HOMWHana B COCTaBe
OEHEXHOro rnoToka n).

B pacueT cyMMbl AeHEeXHOro MnOoTOKa BKJ/HOYAETCAd CyMMa 4YacCTMYHOro noraweHus OCHOBHOIO

Aonra, eciinm OHO NpeayCcMOTpPEHO YCNoBMUAMU BbiMYCKa B AaTy AEHEXHOIMO noToKa, paCCy4UTaHHasA

no ¢opmyne (4.3):

roe:

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJT x J]O0JI1 AMOPT,, ,2);

CYMMA AMOPT,,

HOMHWHAJI UH,,

HOMUHAJI

A0J11 AMOPT,,

OKPYTJI(HOMUHAJI UH,, x [10J11 AMOPT, ,2)),
(4.3)

- MCKOMas BeNM4YMHaA 4YaCTUYHOro noraweHuss HOMMHana B AaTty
COOTBETCTBYHOLLErO AEHEXHOIO MNOTOKA;

- Be/IM4YMHA HOMMHana 6e3 yyeTa €ro aMopTM3aunmn - 3HaAUYEHME,
pacCYMTaHHOE Ha JaTy COOTBETCTBYIOLWIEro AEHEXHOro noToka
no ¢opmyne (4.1) 6e3 yyeta 4aCTUYHOro MoralleHmss 0OCHOBHOIO
Aonra C gatbl pa3MelleHuss Bbinycka (T.e. TONbKO C YYE€TOM
WHOEKCUPOBAHNSA BENUYMHbI HOMMHaNa, YCTaHOBJIEHHONM Ha aaTty
pa3MeLleHns BbiMycKka);

- BE/IMYMHA HOMMHaNa Ha paTy pasMelleHms Bbinycka (6e3
yyeTa nHaekcaumMm n amopTusauum);

A0NS 4YacTMYHOro MoraweHuss HOMMHana B AaTy JAEHEXHOro
noToka n.
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3. BennuuHa nepeMeHHON CTaBKM KyrnoHa

ANns [ONroBbIX LEHHbIX 6yMar, no KOTOPbIM MpPOLEHTHblE CTaBKM He onpeaesieHbl Ha BECb
OXMIAaeMbli Cpok o6palleHnsi, CyMMbl 6yayLUMX AEHEXHbIX MOTOKOB, AN KOTOPbIX CTaBKa He
onpefeneHa Ha AaTy OLUEHKW MHCTPYMEHTA, pacCUMTbIBAOTCS:

e [NA UeHHbIXx 6yMar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOUYEHblI MEpPEMEeHHble, 3HayeHue
KOTOpPbIX HE 3aBUCAT OT PELUEHUS SMUTEHTA, - UCXOAS CTaBKMW, OMNpPeAesIeHHON C YYETOM
MPOrHO3HbIX 3HAYEHUNI TaKMUX NepeMeHHbIX NapaMeTpoB, (pacyeT CTaBKM BbIMOJIHAETCS MO
¢bopmMyne, onpeneneHHom ycnoBuaMU Bbinycka),

e AN MPOYMX LEHHbIX ByMar - mcxoas M3 CTaBKW, 3aflaHHOW Ans Haubonee no3gHEro
KYMOHHOro nepuoaa.

PacuyeT CTaBOK BbIMOJIHAETCSA OTAENbHO A8 Ka)A0ro KynoHHOro nepunoaa.

Ecnu B KauyecTBe NepeMeHHOro napameTpa A/ pacyeTa CTaBKM KyMNoHa YCNOBUSIMW BbiMycKa
WMHCTPYMEHTa MpeayCcMOTpPEeHa <«CTaBKa WHOAAUMM» U MHAsA <«CTaBKa AEHEXHOro pblHKa»3!,
3HaYeHME CTaBKM COOTBETCTBYIOLLErO KyrnoHa paccunTbiBaeTcs no dopmyne, npeaycMOTpeEHHOMN
YC/IOBMSIMM  BbIMyCKa MWCXOAS W3 TMPOrHO3HOINO 3HAYeHMs WHOASUMKM, COOTBETCTBYIOLLEND
KYNOHHOMY nepuoay, W TMPOrHO3HOrMO 3HAYeHUS] UHOW CTaBKU  [AEHEXHOro  pblHKA
COOTBETCTBYIOLEN CPOYHOCTU (MyTEM BbiGOpa MaKCMMasibHOrO M3 3HAY€HUN, PACCUYUTAHHbLIX C
NPUMEHEHMEM yKa3aHHbIX ABYX NMPOrHO3HbIX NapaMeTpoB).

Mpwn pacuyeTe cnpaBeasIMBOM CTOMMOCTM OCYLLECTBISETCS MepecMoTp 6yaylmnx [AeHEeXHbIX
MOTOKOB TMpM Hanuuum O6HOBMNEHHON WHdOPMauUMM O 3HAYEeHUSIX CTaBKM KymnoHa. HoBoe
3HauYeHne CTaBKM KymnoHa NMpUMEHSIeTCs C AaTbl Hayana COOTBETCTBYIOWEro KynoHHOro nepuoaa,
6nuxalnwero K Aate yCTaHOBJIEHMS CTaBku (HO He Mo3AHee AaTbl Hayana KyrnoHHOro nepuoaa,
Ha KOTOPbI CTaBKa yCTaHOBNEHa, UM 6osiee paHHEro KynoHHOro nepvoaa, A0 Hadana KoToporo

CTaBKa yCTaHOBNEHA).

4. MporHo3Hblie 3Ha4YeHUs NHPNALUUN
[ns nporHo3Hbix 3HavyeHun nHdnaummn (MPOMHO3 UML) ncnonb3yoTcst 3HaYeHUs :

e «BMeHeHHoI» uHbnaumm (aanee Takxe — BUML, INF);

e DKCMNEPTHbIA NPOrHo3 o 6yaywmx 3HaYeHNaX MHPNAUMK - B Clydae OTCYTCTBUS 3HAYEHMUS
«BMEHEHHOM» MWHMNAUNMM ANS COOTBETCTBYHOLWMX MepuoaoB. B kauvecTtBe AaHHbIX O
MPOrHO3HbIX 3HAYEHUSX MEepPeMeHHbIX NapamMeTpoB MCMNONb3YIOTCA NPOrHO3bl COUMaNbHO-
3KOHOMMYECKOro pas3BuTMs MuUHUCTEPCTBA 3SKOHOMWUYECKOro passButusa Poccuiickon
denepaumnmn?,

[Ons Bcex nepnoaos, gata Hayvana KoTopbix He npesBbiwaeT 2028 rog (rog noraweHus BbiMycka
O®3 52002RMFS), B KkayecTtBe MNpOrHos3a WHMNSAUMM WCMONb3YETCA 3HAUYEHME <«BMEHEHHOW»

mHdnaumm gnsa Bbinycka O®3 52002RMFS, paccuutaHHoe no dopmyne (4.4) Kak pasHuua

31 Hanpumep, MAX (MHdNAUMSA; KloYeBas CTaBka)
32 https://www.economy.gov.ru/material/directions/makroec/prognozy socialno ekonomicheskogo razvitiya
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mexay CraBkon KB[l B TO4YKE, COOTBETCTBYWLIEN CpPOKY A0 noraweHus Bbinycka OO®3

52002RMFS, n cpegHeB3BELIEHHON AOXOAHOCTbIO K MOralleHMto 3TOro Xe BbiNycKa:

INF<3028 = KB/ls2002 — YT Ms3002,
(4.4)

[ns Bcex NepmoaoB, HaYyMHaLWMXCa B NnpoMexyTke ¢ 2029r. go 2030r. (Bkaw4as), B KadecTse
MporHo3a MHMNSAUMN UCNONb3YETCS 3Ha4yeHue, paccumTaHHoe no ¢opmyne (4.5), ucxoas u3
3HAYEeHUN «BMEHEHHOM» MHPNaunm BbinyckoB O®3 52002RMFS n 52003RMFS:

— OK t52003~t52002 (1 + INF52030/100)t52003 4 100
INF2029—2030 - Py[‘.}-[ (1 + INF$2028/100)t52002 - ’ * ’

(4.5)
roe:
INF<303 = KB/l52003 — YT M53003,
(4.6)
INF 5078 - 3HayeHue <«BMEHEeHHOM» WHhNAUMM Ansa Bbinycka O3

52002RMFS, paccuntaHHoe no ¢opmyse (4.4) C TOYHOCTbIO
[0 2 3HAaKOB Mocfe 3andATon - pe3ynbTaT pacyeTa no
dopmyne (4.4) COOTBETCTBYET 3HAYEHUIO B NPOLIEHTaX;

INF<5, - 3HayeHMe <«BMEHEHHOW» WHdNauMM ans Bbinycka O3
52003RMFS, paccuutaHHoe no ¢dopmyse (4.6) C TOYHOCTbIO
A0 2 3HAKOB Mocse 3andTtol - pe3ynbTaT pacyeta no
dopmyne (4.6) COOTBETCTBYET 3HAYEHUIO B NPOLIEHTaX;

ts20027 52003 - 3HayeHue CpeaHEB3BELIEeHHOro CcpoKa /A0 noraweHusa
BbinyckoB O®3 52002RMFS, 52003RMFS, paccuumTaHHoe B
rogax C TOYHOCTbIO A0 4-x (4eTbipex) 3HaKoB rocne
3ansTon;

KBb52002, KBs52003 - 3HayeHuve CrtaBkun KB B TOYKe, COOTBETCTBYHOLLEW
CpefHeB3BeWeHHOMY CpPOKY A0 noraweHus Bbinyckos O®3
52002RMFS, 52003RMFS;

YTMs5002, YTMs52003 - CpeAHeB3BelleHHas AO0XOAHOCTb K MOralleHuto BbiMyCKOB
O®3 52002RMFS, 52003RMFS Ha paTy OUEHKM,
nybnnkyemas MocKoBCKOW Bupiken.

[ns Bcex NepmoaoB, HayMHaWMXCcs B NnpoMexyTke ¢ 2031r. go 2032r. (Bkaw4as), B Kadectse
MporHosa MHMNASAUMN UCNOSb3YETCS 3Ha4yeHue, paccumTaHHoe no ¢opmyne (4.7), ucxoas M3
3HAYEeHUN «BMEHEHHOM» MHPNaunm BbinyckoB O®3 52003RMFS n 52004RMFS:
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_ t52004~t52003 (1 + [NFS2032/1()0)f52004
INF;031-2032 = OKPYTJI (1 + INFygzo/100) 52005 —11,4 |*100,

(4.7)
roe:
INF<z032 = KB/l52004 — YTMs2004,
(4.8)
INF<5939 - 3HayeHne «BMEHEeHHOM» MHMNAUMK Ana Bbinycka OP3

52003RMFS, paccuutaHHoe no dopmyne (4.6) Cc TOYHOCTbIO
[0 2 3HaKoB nocC/se 3anAaToln - pe3ynbTaT pacyeta no
¢dopmyne (4.6) COOTBETCTBYET 3HAUEHUIO B MPOLEHTAX;

INF 5032 - 3HayeHne «BMeHeHHOW» UHbNAUMKN Ana Bbinycka Od3
52004RMFS, paccuutaHHoe no dopmyne (4.8) ¢ TOYHOCTbIO
[0 2 3HaKoB nocC/fe 3anAToln - pe3ynbTaT pacyeta no
dopmyne (4.8) COOTBETCTBYET 3HAYEHUIO B NPOLEHTAX;

t52003 t52004 - 3HayeHWe CpeaHEB3BELIEeHHOro Cpoka A0 noralleHusa
BbinyckoB O®3 52003RMFS, 52004RMFS, paccuuTaHHoe B
rogax Cc TOYHOCTbIO A0 4-X (4eTblpex) 3HaKoB rMocne
3ansTon;

KB/52003, KBs52004 - 3HaveHne CtaBkn KB[l B TOUKe, COOTBETCTBYIOLLEN
CpefiHeB3BELIEHHOMY CPOKY A0 noraweHus Bbinyckos O®3
52003RMFS, 52004RMFS;

YTMs5003, YTMs52004 - CpefHeB3BelleHHass  AO0XOAHOCTb K  MOralleHuio

BbiNnyckoB O®3 52003RMFS, 52004RMFS Ha paTy oueHkwu,
nybnnkyemas MocKoBCKOW Bupiken.

[ns Bcex nepmoaoB, HayMHaWmMXcs B NnpoMexyTke ¢ 2033r. go 2033r. (Bkaw4asa), B KadecTse
MporHo3a MHMASAUMN UCNOSb3YETCS 3Ha4yeHue, paccumTaHHoe no ¢opmyne (4.7), ucxoas U3
3HAYEeHUN «BMEHEHHOM» MHPNAaunm BbinyckoB O®3 52004RMFS n 52005RMFS:

_ t52005~t52004 | (1 + INF<5(33/100)ts2005
INF;033-2033 = OKPYTJI (1 + INF—ps /100)t5200s —11,4 |*100,

(4.9)
rae:
INF<p033 = KB/l52005 — YT Ms2005,
(4.10)
INF<, - 3HayeHne «BMEHEeHHON» MHMNAUMK Ana Bbinycka OP3

52004RMFS, paccuntaHHoe no ¢opmyse (4.8) c TOYHOCTbIO
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[0 2 3HaKOB Mocfe 3ansTon - pe3ynbTaT pacyeta Mo
dbopmyne (4.8) COOTBETCTBYET 3HAUYEHMUIO B NPOLEHTAX;

INF<.5 - 3HayeHWe «BMEHEeHHOW» MHbNAUMM ana Bbinycka O3
52005RMFS, paccumtaHHoe no dopmyne (4.10) c
TOYHOCTBKO A0 2 3HaAKOB Mocne 3ansToh - pe3ynbTtaT
pacyeta no dopmyne (4.10) cCOOTBETCTBYET 3HAYEHU B
NpoLeHTax;

t=2004, t52005 - 3HayeHWe cpeaHEeB3BELIeHHOr0 CpokKa A0 noralleHus

BbinyckoB O®3 52004RMFS, 52005RMFS, paccuumTtaHHoe B
rogax C TOYHOCTbIO A0 4-x (4eTbipex) 3HaKoB rocne
3anaTon;

KB52004, KB52005 - 3HayeHne CraBkm KB[ B TO4YKe, COOTBETCTBYIOLLEN

CpefHeB3BeWeHHOMY CpPOKY A0 noraweHus Bbinyckos O®3
52004RMFS, 52005RMFS;

YTMs5004, YTMs55005 - CcpeaHeB3BelWeHHasi [AOXOAHOCTb K  MOraleHuto
BbinyckoB O®3 52004RMFS, 52005RMFS Ha paTy ouUeHKM,
nybnnkyemas MoCcKOBCKOW Bupxen.

MpuMevaHune:

Mpwn BbinonHeHnun pacdeta INF;459-2030, INF2031-2032, INF2033-2033 3HaueHuns nokasatenen

INF<5028, INF<z030, INF<rg32, INFoy033, KOTOpble B pe3synbTate ux pacyeta no dopmynam

(4.4), (4.6), (4.8), (4.10) saBnsAOTCA 3HAYEHUSAMWU B MPOLIEHTaX, NEpeBOAATCSA B 3HAYEHUS B
[ONSX eaunHuubl (NyTeM AeneHus KaXaoro M3 Hux Ha 100 - 4To ABHO OTpaxeHo B dopmynax
(4.5), (4.7), (4.9). PesynbtaT pacdeta no dopmynam (4.5), (4.7), (4.9) cooTBeTCTBYET
3Ha4YeHWo0 B NpoLeHTax, OKpYrieHHOMY A0 2 3HAKOB noc/ie 3ansaTon.

[Ons Bcex nepmoaos, HadnHaowmxcs ¢ 2034 r., B KadecTBe NMporHo3a MHMASUMN NCronb3yeTcs
3KCMEPTHbIA NPOrHO3 MHMAAUNN.

MNpwn pacyeTe cnpaBeasiMBOA CTOMMOCTW, €C/KM CPOK MoraweHus AOAroBOro MHCTPYMEHTa He
npesbiwaeT 2034r. U OTCYTCTBYKT MHble MPOrHO3Hble 3HAaYEHMS MNepeMeHHbIX rnapamMeTpoB, TO
B/IMSIHME 3KCMNepTHOro nporHosa uHMASUMKM Ha pe3ynbTaT pacyeTa crnpasBeaMBON CTOMMOCTMU
MPU3HaEeTCs He3HAUUTENbHbIM, pacyeTHas LueHa LUeHHON ByMaryu MoxeT 6biTb kKnaccudumunpoBaHa
B YPOBEHb 2. B ocTanbHbIX ciy4dasax (MOMMMO MHMASUMN UCNOAL3YIOTCA UHble HeHabnaaeMble
AaHHblE MM CPOK noraweHus npesbiwaeTr 2034r.) BAMSHWE 3KCMEPTHOro MporHosa MHGAaunm

NPU3HAEeTCs 3HAYUTENbHbIM, pacyeTHasl LieHa LUeHHOoW 6yMarn knaccuduumpyeTcs B YpoBeHb 3.

5. MpoOrHo3Hbie 3HAYEHUSA NPOUYUNX NEepPEeMeHHbIX NapaMeTpoB
MpPOrHO3Hble 3HAYEHUS] KKOPOTKUX» CTAaBOK AEHEXHOro pbiHKa (4N nnaBatowmX MPOLEHTHbIX
CTaBOK Ha CpOK MpeaoCTaBNeHnsa AEHEeXHbIX CPeacTB A0 1 Mecsua BKAUUTENBHO).
K «KOpOTKMM» CTaBkaM AEHEXHOro pblHKA OTHOCATCS creaylowue nnasarwlme NpoueHTHble
CTaBKW, eC/in OHW NpPeayCMOTpPeHbl YCI0BUAMU BbiMyCKa OLEHMBAEMOr0 MHCTPYMEHTA:

e cTaBka RUONIA

e craBka ROISfix co cpokamu 1 Hegens, 2 Hegenun, 1 mecsu
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e cTaBka MosPrime Rate co cpokamu «overnight», 1 Hegens, 2 Hegenn, 1 mecsu
e craBka PEMNO, no onepaunam LeHTpanbHoro 6aHka Poccuinckon degepaunm Ha CpoK Ao
OAHOro mMecsiua (BKJOYNTENBHO)

e KnwoueBas ctaBka LleHTpanbHoro 6aHka Poccuiickon ®egepauunn

ctaBka KB/] Ha cpok no ogHoro mecsaua (BKIIOYUTENBHO).

Ecnn B kauyecTBe mepeMeHHOro napaMeTpa npeaycMOTpeHa MjaBawlwas MpoueHTHas CcTaBka
cpokoM a0 1 Mecsaua, TO MPOrHO3HOe 3HayeHue Takoro napametpa Rater paccumTbiBaeTtcs no
¢dopmyne (4.11) kak pasHumua wMexay CraBkom KB B TO4yke, COOTBETCTBYHOLLEN
CpeAHEB3BELWEHHOMY CPOKY A0 MoraweHus OLEHMBAeMOro MWHCTPYMEHTa, U BeJNYMHOMN

«cpegHel NpoLEeHTHON MapXu Hag CTOMMOCTbIO POHAMPOBAHUSA> :

Ratef = (KBALLO norameHust CpMCoF)r

(4.11)
cpMcor = OKPYTJI(CP3HAY(M((yr), 4),

(4.12)

(P —1000)

Meor = Flymon =500 % ¢ -
(4.13)

roe:

KB/16 noramenns - 3HayeHne CrtaBkm KBJl B TOYKe, COOTBETCTBYIOLIEN

cpegHeB3BELIEHHOMY CPOKYy A0 nMoraweHums oueHMBaeMoro
WHCTPYMEHTa;

cpMcor - 3HayeHWe «cpegHeh MpPOLEHTHON MapXW Hah CTOMMOCTbIO
doHanpoBaHMsA», paccumTaHHoe no dopmyne (4.12) Ha paty
OLEHKM MHCTPYMEHTa KakK cpegHee apudMeTmyeckoe 3HauyeHuin
nokasarens «MNpPOLEHTHOM MapXwu Hana CTOMMOCTbIO
doHaMpoBaHuSa», paccuyMTaHHbix no ¢opmyne (4.13), no
Kop3uHe BbinyckoB OP3-T1K;

Mcor - 3HayeHue «MNPOLEHTHOM MapXwu Hag CTOMMOCTbIO
doHaAMpoOBaHUSA», paccuyMTaHHoe no dopmyne (4.13) ans
Bbinycka O®3-TK, Bxoasuero B KOp3mHy Bbinyckos OP3-T1K;

FIX ynoun - 3HayeHne (PUKCUPOBAHHOM YacTM KynoHa Ans Bbinycka OP3-
MK (Hanpumep, ans BbIiNyCKa 29010RMFS KYMOH
ycTtaHasnmeaetca B BenunumHe RUONIA + 1.60% wun BennuunHa
FIXynow MPUHMMaETCHA paBHo 1.60%);

P - ueHa (6e3 y4yeTa KyMnmOHHOro A0Xoga) KOHKPETHOro BbiMycka
O®3-MK Ha gaTy pacyeTta B pybnsx;
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t - CpeAHEeB3BEelUeHHbIi CpOK A0 nMoraweHunss KOHKPETHOro
Bbinycka O®3-TK.

MpnMevaHune:

Ha paTty yTBepXxaeHunsa Hactosiwen pegakumm Metoamkm kop3mHa BbinyckoB O®3-TMK (nepeyeHb
BbiNyckoB O®3-TMK, BK/lOYaEMbIX B pacyeT CpM ,r) BKIOYAET Cleaytowme BbiMyCKu:
29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS;
29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS; 29021RMFS;
29022RMFS; 29023RMFS; 29024RMFS; 24021RMFS.

lMepeueHb BbinyckoB O®3-TK, BKAKOYaeMbIX B pacyeT cpMc.r, NepecMmaTpuaeTca HIO® npwu
pa3sMeLleHnn HoBbIX BbinyckoB O®3-TK.
HoBbin nepeyeHb BbinyckoB O®3-TK, BKAKYaeMblX B pacyeT cpMc,r, W AaTa Hayana ero
npuMeHeHuns yctaHasnmsatoTca HIM® no cornacoBaHuo CO cneumanmn3npoBaHHbIM Aeno3ntapuem
N He TpebyloT onepaTMBHOINO BHECEHMS COOTBETCTBYHOLMX M3MEHEHMN B HacToswylo Metoamky
(yTBEpPXAEHMS HOBOWM peaakumum Metoaukn).
Bbinyck O®3-MK, ncknoyaeTcsa ns pacyerta cpMc,r NPU HacTynaeHumn Hanbonee paHHen M3 gat:

e [aTbl NOraweHus BbiNycKa;

e [aTbl Hayasa KYMNOHHOro nepumoga, C KOTOPOr0o YCTaHOB/EHbl paHee HeonpeaesieHHble

CTaBKM KYyMOHa Ha BeCb 0Xunpaembln cpok obpawenmna OO3-TK.

LleHa P Bbinycka O®3-MK onpeaensietcsa no AaHHbIM MOCKOBCKOW 6MpXW, ecnn OoHa SABMSETCS
aKTUBHbIM PbIHKOM B OTHOLWEHMM KOHKpeTHoM O®3-MK, B nopsake, aHanOrM4yHOM
yCTaHOB/IEHHOMY ANroputMoM 1 ansa pacyeTta ueHbl YpoBHS 1.

Ecnn Ha paTy pacyeTta ueHa P KOHKpeTHoro Bbinycka O®3-MK He onpeaeneHa (B T. 4. Mo
npuuMHe Toro, 4Yto MoOCKOBCKasi 6upxa He SIBNSIeTCS B AaTy pacyeTa aKTUBHbIM PbIHKOM A5

BblNycKka), To Takoi Bbinyck O®P3-MK He BktoyaeTcs B pacyeT CpMior-

MpuMevaHune:

Mokasatenb M,r OTPaxaeT NMpPeMmnio CBbIle CTOMMOCTU (POHAMPOBAHMUA (MO CTaBKE AEHEXHOro
pbiHka - RUONIA), KOTOpylo WMHBECTOPbl 3akjiagbiBaloT npu nokynke O®3. Takum ob6pasom,
pPblHOYHbIE OXUAAHUA N0 CTOoMMOCTM doHAMPOBaHMSA (MO MPOrHO3HOMY 3HAYEHWUK CTaBKWU
RUONIA) BO3MOXHO oOnpegenuTb KakK pasHuuy Mexay 3HadeHuem KB B TOuke,
COOTBETCTBYHKLIEN CpeaHEB3BELIEHHOMY CPOKY A0 noraweHusa gaHHon O®d3 u nokasaTtenem
MCoF-

Hanpumep, npu ctaBke 5-netHenn OP3 B pasmepe 8.57% wu 3HaveHus M.,r B pasmepe 0.52%
pPbIHOYHbIE OXWAAHUA MO cpeaHeMy 3HadveHuto ctaBkn RUONIA B TeueHue 5 net cocrasar
8.05%.
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MpOrHO3HblE 3HAYEHUs CTaBOK AEHEXHOr0 pblHKa <«cpefHen» CpOo4YHOCTM (4719 nnasarowmx
MPOLEHTHbIX CTaBOK Ha CPOK MNpeaoCTaBfieHUs AEHEeXHbIX cpeacts oT 1 Mmecsaua Ao 2 net
BKJTIOYNTENBHO)
K CcTaBkaM [EHEeXHOro pblHKa <«CpegHen» CpPOYHOCTM OTHOCATCA creylowune nnasawoume
NpoueHTHble CTaBKW, eC/in  OHW MNpeayCcMOTpPEeHbl YCIOBUSAMW  BblyCKa OULEHWBAeMoro
WHCTpYMeHTa:

e craBka ROISfix co cpokamu 2 mecsua, 3 Mmecsua, 6 Mecsiues;

e cTaBka MosPrime Rate co cpokamm 2 Mecsua, 3 Mecsua, 6 Mecsaues;

e craBka KB/l Ha cpok oT 1 Mecsaua [0 2 net (BKAKYNTENLHO).
Ecnn B KauecTBe mepeMeHHOro napameTpa npeayCcMOTpeHa nnaaBalowas npoueHTHas craBka
cpokoM oT 1 Mecsua AJo 2 neT, TO MPOrHo3Hoe 3HadeHwe Takoro napametpa Rateg
paccuuTbiBaeTcs no gopmyne (4.14) Kak NMPOrHO3HOE 3HAYeHNE «KOPOTKOM» CTaBKWU LEHEXHOro
pblHKa Ha aHaJM3MpyemMoM nepuoae, YBeNM4YeHHoe Ha pasHuuy Mexay 6e3puckoson

OOXOAHOCTbIO «CpefiHero» CpokKa U «KOpPOTKOM» 6e3pnCKOBOI AO0XOAHOCTbIO:

Ratef = (KBAAO norauieHus: CpMCoF) + (KBZ[CpO‘{HOCTb CTaBKH KBZ[l ,CLEHI))J
(4.14)

roe:
KB cpounocrs craseu - 3Ha4eHue CtaBkn KB/ B TOUYKe, COOTBETCTBYIOLEH CPOYHOCTY

CTaBKW [AEHEeXHOro pblHKa (HanpuMmep, ecnuM 3Ha4yeHue CTaBKM
KyrnoHa onpegensieTca Kak 3HadeHme 6ecKynoHHOM A0X0AHOCTU
rocbymar Ha cpok 24 Mecsiua, 1o KB ana 2-x nert; ecnm K
MosPrime6M - 1o KB/l ans 6 mecsiues);

KB/ jens - 3HayeHne CraBkm KB[] B TO4YKe, COOTBETCTBYIOLIEN CPOKY B

0.0027 roaa.

MpumMevaHune:

Mpu onpeaenenunn  3HaveHns KB/ oumocrs crascu  TOYK@,  COOTBETCTBYIOWAS  CPOYHOCTU

neEpeEMEHHOro napaMeTpa niaasaroLemn I'IpOLl,GHTHOVI CTaBKU, OnNpeaensdeTtca B nNopdake,

yCTaHoBAEHHOM .2 lMpunoxeHns N22

MpPOrHO3Hble 3HA4YeHMS <«AJIMHHbIX» CTAaBOK pblHKa KanuTana (4na nnasalowux MNpPOLEHTHbIX
CTaBOK Ha CpPOK NpefoCTaB/ieHNs AEeHEXHbIX CPeacTB CBblilwe 2 feT).
K «AONMHHBbIM» CTaBKaM pblHKa KanuTana OTHOCATCA cnefywwme nnaasarwowme npoueHTHble
CTaBKW, €C/IN OHU NpeayCMOTPEHbI YCIOBUSMWU BbiNyCKa OLEHMBAEMOr0 MHCTPYMEHTa:

e cTaBka KB/l Ha cpok cBblwe 2 fneT;

e [OXOAHOCTb K noraweHuto Bbinycka Od3.
Ecnn B KayecTBe nNepeMeHHOro napaMeTpa WCMosb3yeTcs Mnasatowas npoueHTHas CcTaBka

CPOKOM OT 2-X NeT, TO MPOrHO3HOe 3HayeHue Takoro napameTpa Ratef npuvHMMaeTcs paBHbIM
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3HayeHuto Craekm KB/l B TOukKe, COOTBETCTBYIOLEN CPOYHOCTM TaKOW MaaBaloLen MpOUEHTHOM
CTaBku (HanpuMep, €C/n 3Ha4YeHue CTaBKM KyMnoHa Onpeaensercss Kak 3HadeHue 6eCKymnoHHOM

aoxogHocTu rocbymar Ha cpok 5 net, To CraBka KB/, paccumnTbiBaeTcs ans cpoka B 5 ner).

MpuMevaHune:

Ecnn B KauyecTBe nepeMeHHOro napamMeTpa WCNOAb3YeTCsa njaBalrlwas npoueHTHas craBka
3aMMCTBOBaHUS Ha pblHKe KanuTana («AJIMHHas» CTaBkKa), TO PbIHOYHbIA PUCK W3MEHEHUS
MPOLEHTHON CTaBKM MO WHCTPYMEHTY OTCyTCTBYET (MPUCYTCTBYET TO/IbKO PUCK MU3MEHEHMUS
KpeaAnTHOro crnpeaa) n BO3MOXHO MPUMEHEHME MOCTPOEHMUS MPOrHO3HbIX AEHEXHbIX MOTOKOB WU

MX ANCKOHTUPOBaHUNA NCXoaa U3 TeKyLWNX NMpoLUEHTHbLIX CTaBOK MO MHCTPYyMEHTaM.

MPOrHO3HblE 3HAYEHUSA MPOUUX NEPEMEHHbIX NapaMeTpoB (MOMUMO CTAaBOK AEHEXHOMO pbiHKA).

MNpy OTCYTCTBMWU HabMOAAEMbIX AAHHbIX O MPOrHO3HbIX 3HAYE€HUSIX MEPEMEHHbIX MNapaMeTpoB
(Hanpumep, pocT BBI) uUcnonb3yeTcs aKCNepTHbIA MPOrHo3 o0 6yayLmx 3HaYEeHMSAX NEPEMEHHOrO
napamMetpa. B KkauyecTBe [aHHbIX O TMPOrHO3HbIX 3HAYEHUSX [EPEMEHHbIX MapaMeTpoB
NCMOJIb3YOTCS NMPOrHO3bl COLMANIbHO-3KOHOMUYECKOrO Pa3BUTUS MUHUCTEPCTBA 3KOHOMUYECKOrO

pa3BuTua Poccuiickoin deaepaumm33,

33 https://www.economy.gov.ru/material/directions/makroec/prognozy socialno ekonomicheskogo razvitiya
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MpunoxeHne N°5

K MpaBunam onpepeneHus

CTOMMOCTM aKTMBOB, COCTaB/ISOLWLMNX NEHCUOHHbIE PE3EepPBbl,
N COBOKYIMHOWM CTOMMOCTW NEHCUOHHbIX pe3epBOB

PErJTAMEHT PACHETA KPEAUTHOIO CNPEAA ANA AONTOBbIX UHCTPYMEHTOB

B cOOTBETCTBMM C HACTOSLWMM pEersiaMeHTOM KpeAWTHbIA Cnpes paccuuTbiBaeTcs ans (fanee
MMEeHYeTCs A0/ITOBON MHCTPYMEHT):

e [ONroBot uUeHHoW 6ymaru, HOMWHMPOBAHHOM B pybnasx (3a  UCKIKYEHUEM
rocyaapCTBEHHbIX LeHHbIX 6ymar POD);

e [EHEeXHbIX CpeAcCTB, pa3MeLleHHbIX BO BK1a4 B KpeaAUTHOWM opraHm3aunm (A4eno3nToBs).
Ons uenen pacuyeta KpeaMTHOro crnpega OCYLWECTBASETCS cneaylowas nocieaoBaTebHOCTb
OENCTBMA B OTHOLUEHWW A0SFOBON LeHHOW ByMmaru:

e B 3aBWCUMOCTU OT HaANU4YUS UIN OTCYTCTBUSA KPEAUTHOro penTuHra y Bbinycka3* (a B ero
OTCYTCTBUM Y 3MUTEHTA WM MNOpyuYuTensa) AOAroBon uUeHHoW 6ymaru, onpegpensieTcs
NMPUHAANEXHOCTb LUEeHHOW O6yMarm K OoAHOW W3 4YeTblpex pPenTUHIOoBbIX rpynn,
npeayCcMOTPEHHbIX AaHHbIM PernameHTomMm;

e MeAMaHHOe 3Ha4yeHue KpeauTHOro crpepa Ans AOJroBOM LEeHHONW 6ymarm npuHuMMaeTcs
paBHbIM COOTBETCTBYHOLIEMY 3HAYEHUID KpeaMTHOro crpega, paccyMTaHHOMY Ans
PENTUHIOBOM rPynnbl, K KOTOPOM OTHEeceHa ueHHas 6yMmara (3a WCK/IYEHMEM LIEHHbIX
6ymar, oOTHeCeHHbix K IV pentuHroBon rpynne, ANs KOTOPbIX KpeauTHbIN crnpeg
onpeaensietcsa B ocoboM nopsaake, npenyCMOTPEHHOM HACTOSILMM PernamMeHToMm).

Ona uenen pacyeTa KpeauTHOro crnpena OCYLeCTBAAETCS cheaytowasl nocnenoBaTesibHOCTb
AEeNCTBMA B OTHOLWIEHUM Aeno3nuTa:

e B 3aBMCUMOCTWM OT Ha/MuuUs WM OTCYTCTBUA KPEAWUTHOro perTuHra y 6aHka, B KOTOPOM
pa3MeleH Aeno3uT, ONpeaenseTcs MNPUHAAMEXHOCTb AEerno3nTa K O4HOW M3 4yeTbipex
PENTUHIOBbLIX TPYnNM;

e MMHMMaANbHOE, MaKCMManbHOE W MeAMaHHOE 3HAYeHUs KpeaUTHbIX CnpeaoB A
Aeno3uta MPUHMMAKTCS PaBHbIMM COOTBETCTBYHOLLMM 3HAYEHUSIM KpeAUTHbIX Crpenos,
pacCyYMTaHHbIM /1S PENTUHIOBOW IPynnbl, K KOTOPOW OTHECEH Aeno3nT (3a UCK/IIOYEHNEM
AEeno3nTOB, OTHECEHHbIX K IV penTMHroBoW rpynne, A7 KOTOPbIX KPeAWTHbIA cnpej
onpegenseTcs B 0Co060M nopsake, NpeayCMOTPEHHOM HACTOSALWMM PernaMeHToM).

Ons cybopAMHMPOBaHHbBIX AOATOBbIX WMHCTPYMEHTOB (0b6nmraumii KpeamTHbIX OpraHusauuim B
Cclyvyae OTCYTCTBUS PEWTWMHIra BbINMyCKa WIW AEn03UTOB) YCTaHaBMMBAETCS AOMOSHUTENbHAs
npeMnss 3a CybopAMHUMPOBAHHOCTb, Ha KOTOPYK YBENMUMBAETCS pacyeTHas BeM4vnHa
MeoMaHHOro 3HayeHUs KpeauTHOro crnpega B Ciydasax, MNpPeaAyCMOTPEHHbIX HacToAWwMM
MpunoxeHneMm. [lpemMna 3a CyboOpAMHMPOBAHHOCTbL OMNpeaenseTca C  y4yeToM AOCTYMHOM
PbIHOYHON MHGOpMauMn o0 crnpegax 3a CyboOpAMHMPOBAHHOCTb COMOCTABMMbIX BbIMYCKOB WK

aMuTeHTOB (YpOBEHbL 2).

34 Micnonb3yeTcs KPeAWUTHbIN PENTUHT MO LWIKane peMTUHIOBOrO areHTCTBa, COOTBETCTBYIOLLEN Ba/IlOTE OCHOBHOrO Ao/ra



1. PeATUHroBble rpynnbl
Ons uenen onpeaeneHns KpeanTHOro cnpeaa BBOAATCS C/eayowmne penTUHIoBble rpynnbl:
PeATnHroBas rpynna I - HauBbICWUMA YpOBEHb KpPeAUTOCNOCO6HOCTN, UHAHCOBOM
HafEeXHOCTM MO CPaBHEHWIO C APYrMMM 3SMWUTEHTaMM, BbINyCKaMW UeHHbIX 6yMar uam
dunHaHcoBbIMM obs3aTenbCTBaMU. B yKasaHHYH PENTUHIOBYHO Fpynny BKAKOYatOTCA A0AroBble
WMHCTPYMeHTbl ¢ penTnHrom AAA (RU) (no HauuoHanbHol wkane AKPA (AO)).
[lonroBble WHCTPYMEHTbI, BbINyleHHble MUHUCTEPCTBOM (uHaHCoB Poccuitckon ®epepauun,
OTHOCSTCA K pernTuHroson rpynne I.
PeitTnHroBaa rpynna II - BbICOKMIA YpPOBEHb KPeaAUTOCNOCO6HOCTN, (PMHAHCOBON HaAEXHOCTH
(OT yMepeHHO BbICOKOIro A0 BbICOKOro), Npy 3TOM MPUCYTCTBYET HeKOTOopas YyBCTBUTENbHOCTb K
BO34eNCTBUIO HebnaronpuaTHbIX MepeMeH B KOMMepyeckuX, (UHAHCOBbIX WU 3KOHOMUYECKMX
ycnosusix. B yKasaHHylO PpEeWTUHIOBYKD TrpPynny BKAOYAKOTCS A[ONATOBble WHCTPYMEHTbl C
penTtuHrom ot A-(RU) oo AA+(RU) (no HaumoHanbHom wkane AKPA (AO)).
PeitTnHroBasa rpynna III - cpegHuin ypoBeHb KpeaUTOCNOCO6HOCTN, (GUHAHCOBOM HaAEXHOCTH
(OT yMepeHHO HM3KOro A0 CpegHero), npu 3TOM MPUCYTCTBYET BbICOKAsh YYBCTBUTENbHOCTb K
BO34eNCTBUIO HebnaronpuaTHbIX MepeMeH B KOMMepyeckuX, (UHAHCOBbIX WU 3KOHOMUYECKMX
ycnosusix. B yKasaHHylO PpEeWTUHIOBYKD TrpPynny BKAOYAKOTCS A[ONATOBble WHCTPYMEHTbl C
pentnHrom ot BB+ (RU) go BBB+(RU) (no HaumoHanbHon wkane AKPA (AO)).
PetnHrosas rpynna IV. B ykasaHHY PpeWTUHIOBYIO TIpynny BKAKOYAOTCA [AOSrOBble
WHCTPYMEHTbI:
e 06e3 penTMHra, NPUCBOEHHOI0 PENTUHIOBbIMM areHTCTBaMMu, yKasaHHbiMWM B Tabnuue 1,
nnm
e C penTMHroMm Hmxe BB+(RU) (no HaumoHanbHoi wkane AKPA (AQO)), NMpUCBOEHHbLIM
PENTUHIOBbLIM areHTCTBOM, yKa3aHHbIM B Tabnnue 1.
PeinTvHroeble rpynnbl MOryT 6biTb NepecMOTpeHbl Mpu BbIMNOJHEHUW OAHOIMO W3 CAeayrLwmXx
YyCII0BUIA:
e BHECEHME U3MEHEHUN B METOAMKY pacyeTa M cocTaB MHAEKCOB MOCKOBCKOM 6upxu;
e [po4YMe M3MEHEHMS Ha pbliHKE, MPU3HaHHbIE CYLLeCTBEHHbIMU ANs Uenen onpeaeneHus
PENTUHIOBbLIX rpynm.

[MpoBepka YCHOBMVI Aana nepecMmoTpa DEVITVIHFOBbIX rpynn npoBoANTCA e€XeKBapTaJibHO.

2. Mopsapok onpeaeneHnus NpUMHaAANEXXHOCTU A0JIFOBOro MHCTPYMEHTA K PeMTUHIOBOM
rpynne

OnpeaeneHne NpUHaAANEXHOCTM [AOSITOBOr0 MHCTPYMEHTa K PEWTMHIOBOW rpynne BbIMOSHAETCS

Ha OCHOBaHWW AAHHbIX BEAYLUNX PEUTUHIOBbIX areHTCTB B COOTBETCTBUM C Tabnuuei 1.
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Ta6nuua 1. ConocraBJsieHMe LWKaJZl pEMTUHIOBbIX areHTCTB

HaumoHanbHasa wkana ana Poccuiickoin degepaumm PeiiTHroBasn
AKPA (AO) AO "3kcnept PA" 000 "HKP" 000 "HPA" rpynna
PeiiTHroBas
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna I
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AA|rul, .
PentuHrosasn
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru], I
rpynna
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru], A-|ru] PY
BBB+(RU),
ruBBB+, BBB+.ru, BBB+|ru|, .
BBB (RU), PenTuHrosas
ruBBB, BBB.ru, BBB|ru],
BBB-(RU), rpynna III
ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ru]
BB+ (RU)
L . PeiiTHroBasn
Bonee HU3KUI peNTUHI / PEATUHT OTCYTCTBYET
rpynna IV

Mpn Hanuuuun vy OOSIrOBON  LLEeHHOM 6YMaFM, €€ OSMUTEHTa WIN NOopy4dUTeEnda HECKOJIbKUX

PENTUHIOB, BblbMpaeTca HauboNblWKMN U3 MMEKWMXCA aKTyasibHbIX KPEeAUTHbIX PENTUHIOB, C
Y4YeTOM Ccneaytoulero:
e MPW HaNYMWN PEATUHIa BbiNyCKa MCNOMb3YyeTCS HaMbOoNbLIMIA U3 aKTyalbHbIX KPeAUTHbIX
PENTUHIOB BbIMyCKa, MPUCBOEHHbIX Pa3fIMYHbIMU PENTUHIOBBIMW @areHTCTBaMM;

e B OTCYTCTBUM pENTUHra BbINycka, TMPUCBOEHHOrO XOTS 6bl OAHUM PENTUHIOBbLIM

areHTCTBOM, MNpW HaJIMYMM pPEeNTUHra 3SMUTEHTA UeHHOW O6yMaru wucnonb3lyercs

HanboNblIMIA M3  aKTyallbHbIX KpPEeAUTHbIX PEWTUHIOB 3MUTEHTa, MPUCBOEHHbIX

pa3nnyHbIMKU peﬁTMHFOBbIMVI areHTcreamu,

e B OTCYTCTBUU peVITMHFa BblIMyCKa W 3MUTEHTaA, MNPUCBOEHHOIo XoT4d 6bl  ogHUM

PENTUHIOBbIM areHTCTBOM, MpPU HaIM4YMM  pENTUHra nopyymTenss UeHHoW 6ymaru

MCnonb3yeTcs HaunbonblWMn M3  aKTyaslbHbIX KPEAUTHbIX PEUTUHIOB MNopyuuTens,
NMPUCBOEHHbIX Pa3/IMYHbIMU PENTUHIOBbLIMW areHTCTBaMMU.

Mpu Hannumm y 6aHKa, B KOTOPOM pa3MelleH AEeMNO03UT HECKOSIbKMX PENTUHIOB, MPUCBOEHHbIX

pas/In4YHbIMW  PENTUHIOBbLIMU BblbupaeTcs Hambonbwnii U3

dareHTCcrtBamu, MMELNXCA

aKTyaJibHbIX KPEAUTHbIX peVITMHFOB.

3. OcobeHHOCTM onpeaeneHusn kpeauTHbix cnpepos ana I, I1, III peATUHIoBbIX rpynn
KpeautHbin cnpep ansa pentuHrosbix rpynn I, II, III paccuuTbiBaeTCs Ha Kaxaykw party
onpeaeneHnsa cnpaseanmMBor CTOMMOCTM A0OJIFOBOr0 MHCTPYMEHTA.

Mpu BbluncneHmn kpegutHoro cnpega I, II, III peATUHroBbIX rpynn MCNOJb3yeTCca MeaMaHHOoe
3HayeHne KpeauTHOro cnpega 3a nocnegHme 20 ToproBbiX AHeW (<= pgatbl onpepeneHus
CnpaBeaMBON CTOMMOCTH).

Ons pacuyeta MeguMaHHOro 3HauyeHus kKpeauTHoro cnpega I, II, III penTuHroBbiX rpynn
WCNOMb3YIOTCA 3Ha4YeHUs [AOXOAHOCTU cneayrwmnx obnmraumMoHHbIX WHAEKCOB MOCKOBCKOM

OunpXxKn, packpbiBaeMbiX MO UTOraM Kaxgoro TOproBoro AHs Ha cante MOCKOBCKON Bupxu:
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a. NHaekc koprnopaTuBHbIX obnuraumii (> 1 roaga, pentnHr = AAA(RU))

Tukep: RUCBTRAAANS

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

ApPXMB 3HAYEHUI: https://www.moex.com/ru/index/RUCBTRAAANS/archive/
b. NHpgekc koprnopaTtuBHbIX obnurauymii (> 1 roga, A-(RU) < pentnHr < AA+(RU))

Tukep: RUCBTRA2A

OnuncaHue nHaekca: https://www.moex.com/ru/index/RUCBTRA2A

ApPXUB 3HAYEHUN: https://www.moex.com/ru/index/RUCBTRA2A/archive/
C. NHpekc kopnopaTtuBHbIX obnurauymii (>0,5 roga, BB+(RU) < pentnHr < BBB+(RU))

Tukep: RUCBTR2B3B

OnuncaHue nHaekca: https://www.moex.com/ru/index/RUCBTR2B3B

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

Pacuer meamaHHoro kpegmutHoro cnpega gnsa I, II, III peATUHroBbiX rpynn OCYyWECTBASETCS B

cnepytoulem nopaagke3s:

PeitTuHrosaga rpynna I
PaccuunTtbiBaeTCcs KpeauTHbIM cnpe Serr 3@ KaXabli M3 20 nocnegHnxX TOProBbiX AHEN:

Spr1 = (YruceTraaaNs — KBJRuceTRAAANS) X 100,

(5.1)
roe:
Spri - 3HaYeHunsa cnpepa, paccumTaHHble B 6a3MCHbIX MyHKTaX;
YRUGBTRAAANS - poxoaHocTb nHaekca RUCBTRAAANS, packpbitad MoOCKOBCKOM
bupxen;
KBlrucBTRAAANS - 3HaudeHue CtaBku KB[ B TOuke, COOTBETCTBYOLWEN Atopaunu

mHgekca RUCBTRAAANSpackpbiTon MockoBCKo 6upxen.

PaccunTbiBaeTcs MeanaHHOe 3HaYeHMe KpeauTHOro cnpeaa Spf 3a nocnegHue 20 ToproBbiX AHEN
(MeamnaHa 13 nony4YeHHoro psaa Serr).

Npn pacyeTe MeAMaHHOrO 3Ha4YeHUs KpeauTHOro crpena Spf; MPOMEXYTOYHblE OKPYr1eHUs
3Ha4YeHuUn Spr1 He NpousBoaATcs. lNonyyeHHoe MeAMaHHOEe 3HavyeHue KpeaAWTHOro cnpeda Sif
OKpYrnsieTcs Mo rnpaBuiaM MaTeMaTMYeCcKOro OKpYrfieHMs A0 Lenoro 3HayeHums 6a3mcHbIX

MYHKTOB.

PetnHrosas rpynna II
PaccuuTbiBaeTcs KpeAuUTHbI cnpen Serir 3a KaXxablit n3 20 NocneaHUX TOproBbiX AHEN:

Sprit = (YRuceTrA2a — KBJlRUCBTRA2A) X 100,

(5.2)

35 MNpu pacyeTe MeanaHHoro kpeauTHoro cnpega ans I, II, III peATUHroBbIX MPYnn UCMONb3YyTCs 3HadyeHne CtaBku KB B
TOYKe, COOTBETCTBYIOLWEN Alopauuy COBETYIOWEro PeMTUHIOBON rpynne MHAEKCa W 3HavyeHMs AOXOAHOCTU O6MraumMoHHbIX
MHAEeKCOB MOCKOBCKOWM 6MpXK 3a psag CONOCTaBMMbIX AAT, COCTOALWMIA M3 20 nocnefHUX TOProBbIX AHEN noapaa.
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roe:

Sprit - 3HaYeHusa cnpena, paccynTaHHble B 6@3MCHbIX NMyHKTaX;

YRucBTRA2A - poxodHocTb wuHAaexkca RUCBTRA2A, packpbitas MoOCKOBCKOM
bupxen;

KBJlrucBTRAZA - 3HayeHue CrtaBku KBJ[] B TouKe, COOTBETCTBYHOLEN Aopaunn

mHaekca RUCBTRA2A packpbiToi MOCKOBCKOWN 6upxen.

PaccunTtbiBaeTca MeAMaHHOE 3HayeHWe KpeaAuTHOro crnpeda Spf; 3a nocnegHme 20 TOpProsbiX
aHen (MeanaHa n3 rnoslyyeHHoro psiaa Serir).

Mpu pacyeTe 3Ha4YeHUSs MeAWMaHHOro KpeaAWTHOro cnpeaa Sif; MNPOMEXYTOUHble OKpYrfieHus
3Ha4YeHUn Serix He Npom3BoasTCA. NonyyeHHoe MeaMaHHOe 3HauyeHue KpeauTHOro cnpena Sy
OKpyrnsieTcs no rnpaswuiaM MaTeMaTUYecKoro OKpYrieHWs A0 UuUenoro 3HayeHus 6a3mcHbIX

NMYHKTOB.

PeTtnHrosas rpynna III
PaccuuTbiBaeTCs KpeaAuTHbI cnpen Serimz 3@ Kaxablh n3 20 nocneaHux TOproBbIX AHEN:

SPFIII = (YRUCBTRZBBB - KBZ[RUCBTRZBSB) X 100)

(5.3)
roe:
Sprin - 3HaYeHunsa cnpepa, paccumTaHHble B 6a3MCHbIX MyHKTaX;
YRUCBTR2B3B - AOXoAHOCTb MHAekca RUCBTR2B3B, packpbitas MOCKOBCKOM
bupxen;
KB/lrucBTR2B3B - 3HayeHue CrtaBku KBJ[] B TouKe, COOTBETCTBYHOLEN Aopaunn

mHaekca RUCBTR2B3B packpbiToil MOCKOBCKOM Bupiken.

PaccunTtbiBaeTca MeAMaHHOE 3HA4YeHMe KpeauTHOro cripeda Spfy; 3@ nocregHue 20 TOprosbiX
AHen (MeanaHa n3 rnoslydyeHHoro psiaa Serii).

MNpu pacyeTe 3HaAYeHUS MeAMaHHOro KpeauTHOro crnpepa Sif; MPOMEXYTOYHble OKPYrieHuUs
3Ha4YeHun Spriir HE Npou3BOAATCA. [NonyyeHHoe MeanaHHOe 3HadeHue KpeauTHoro cnpeaa Spfy
OKpYyrnsieTcs no npaBwuiaM MaTeMaTUYecKOro OKpYrieHWs A0 Uenoro 3HadeHus 6a3mcHbiX

MYHKTOB.

4. 0Oco6eHHOCTM onpeaesieHNAa KpeauTHbixX cnpenoB ana IV peATUHrosoun rpynnbl

C yyeToM Hanuumsa B AaHHOM rpynne AO0AroBbiX MHCTPYMEHTOB HU3KOro KpeaAUTHOro KayvecTea, B
T. Y. npeaaedonTHbIX, a TakXe AONroBblX WHCTPYMEHTOB YAOB/ETBOPUTENbHONO KpeaUTHOro
KayectBa, HO 6e3 pelTUHra, MeauaHHbli KpeauTHbIW cnpen  Siky  PpacCyUMTbiBAeTCs  Ha

MH,D,VIBVI,D,yaJ'IbHOﬁ OCHOBE AN Ka>Xa0ro 4osroBoro MHCTpyMeHTa.
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3HaueHne MeaMaHHOro KpeauTHOro crnpeaa AnsS AOArOBOro MHCTPYMEHTa, BKAYeHHoro B IV
PENTUHIOBYIO TPYynny, PpacCyYMTbIBAETCA Ha KaxAaykw JAaTy onpeaeneHus CcnpasensineBomn
CTOMMOCTM AOJITOBOrO0 MHCTPYMEHTa B cneaytowem nopsiake3e:

He pexe u4yeM Ha noCNeAHMn JAeHb Kax[oro KeapTana Ang AOAroBOoro MHCTPYMEHTa
onpeaenseTca 3HayeHue KpeaMTHOro cnpega C NpMMeHeHMeM OAHOr0 M3 NepevYnCNEHHbIX HUXe
cnocoboB (ganee — 3KCNepTHOE 3HayeHue KpeauTHoro crnpega). OAHOBpPEMEHHO ANS AOSIFOBOro
WHCTpYMeHTa onpeaensercs BefiMYnHa OTKIOHEHUS 3KCMEpPTHOrO 3Ha4YeHUs KpeauTHOro crnpeaa
OT 3Ha4YeHns MeAMaHHOro KpeaUTHOro cnpega, paccymtaHHoro ang III penTuHroBonm rpynnbl Ha
3Ty e Aaty (ASpri-vy);

MeAWaHHbI KpeauTHbIM cnpea Sif, ANa [AOAroBOr0 WHCTPYMEHTa MPU3HAEeTCs paBHbIM (B
nopsinke ybbiBaHMs nNpuopuTeTa):

e DOKCMNEPTHOMY 3Ha4YeHUK KpeauTHOro crpepa, eciM OHO paccymTaHO Ha  garty
onpeaeneHns cnpaBeanMBoi CTOMMOCTU A0IFOBOr0 MHCTPYMEHTA;

e 3HAYEHMIO MeAMaHHOro KpeauMTHOro cnpepa, paccymtaHHoMmy ans III peATuHrosok
rpynnbl Ha AaTy onpeaeneHusl crnpasensiMBoM CTOMMOCTU [AOSIFOBOFO MHCTPYMEHTa W
YBENIMYEHHOMY Ha BEMNYUHY ASprqg_; ), PaccyMTaHHyto Ha Haubonee nosaHiol AaTy
onpeaeneHns 3KCNepTHOro 3Ha4YeHus KpeauTHOro cnpega Ans [AAaHHOro A0AroBoro
WHCTpYMeHTa.

B uendax Hactoswero nyHKTa B pacyeTe 3HA4YeHUA MeAUMaHHOro kpeautHoro cnpega gnsg III
PENTUHIOBOM rpPynMbl He Yy4yuTbiBAaeTCA npemMus 3a cybopAMHMPOBAHHOCTb B Chlydae, ecnu
AOSITOBON MHCTPYMEHT ABnsAeTcs CybopANHNUPOBAHHbIM.

Mpn pacyeTe >SKCNEepTHOro 3HAYEHUS KpeauTHOro cnpega MakKCMManbHO MCMNONb3YHOTCH
HabnogaemMble pbIHOYHbIE AaHHbIE. HuXe npuBeaeHbl BO3MOXHble METOAbl pacyeTa 3KCNepTHOro
3Ha4YeHVs KpeauTHOro cnpeja B nopsake ybbiBaHMS npuopuTeTa rno UCMOb30BaHUKD PbIHOYHbIX
AAHHbIX:

e Ecnu y smMuTeHTa umMetoTcsa B obpalleHnn Apyrve BbiMyCKM AOMTOBbIX LEHHbIX 6ymar, no
KOTOpPbIM CYLLEeCTBYET aKTUBHbIA PbIHOK U UMEKTCS AOCTYMNHble LeHbl YPOBHSA 1 nepapxum
cnpaBeaMBoi CTOMMOCTU, TO MeAMaHHOE 3HaYeHMe KpeauTHOro crnpega paccuynTbiBaeTcs
no cdopmyne (5.4) kak cpegHee 3HayeHMe OTKIOHEHUN 3PEHEKTUBHON AOXOAHOCTU K
noraweHuto (oepte) Takmx BbinyckoB oT CrtaBku KB ans cpegHeB3BeLEHHOro Cpoka

[0 noratueHns (odepTbl) COOTBETCTBYIOLErO BbINycKa.

Spriv = OKPYTJI(CP3HAY(YTM; — KB/I;),4) x 100,

(5.4)

roe:

36 Ecnu Ha faTy onpefeneHvs CrnpaseannBoi CTOMMOCTU AOFOBOM LEEHHOM 6yMaru, BKIOUYEHHOMW B IV peiTUHIoByto rpynny, 3HaueHue
MeAMaHHOro KpeAaUTHOro cripeaa Afsi Heé He YCTaHOBJIEHO, TO pacyeTHasl LieHa TakoW JONroBoW LieHHoW 6yMaru onpeaesnieHHast MeTofoM
NnpuBeLeHHOM CTOMMOCTU 6YAYLUMX LEeHEXHbIX NMOTOKOB MPU3HAETCS paBHOM HYJO
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m
SPI‘IV

YTM;

KB/;

- MeAMaHHOe 3HayeHue KpeauTHOro cnpepa, pacCcyMTaHHble B
6a3nCHbIX MYyHKTax;

- addekTnBHaAaA [OOXOAHOCTb K noraweHuto (odepte) no
CpeAHEB3BELIEHHON LUeHe j-ro BblMyCcka AOJIrOBOM LIEHHOWN
6ymarmn, packpbiTass MoCKoBCKoOW bupxen;

- 3HayeHue CrtaBkm KBl B TO4YKE, COOTBETCTBYHLIEN
cpegHeB3BELWIEHHOMY CpoKy A0 noraweHus (odeptbl) i-ro
BbIMyCKa AO/ITOBON LeHHOoN Bymaru;

- naeHTMdUKaTop BbiNyCKa AONTOBOM LEHHOW byMarm aMuUTEHTa,
OT/INYHOrO OT OLEHNBAEMOro.

e Ecnnm BbINyCKy AOMTOBOM LUEHHOMW 6yMarm wam 3MUTEHTY /MOPYy4YUTENto 3TOro BbIMycKa

NPUCBOEH PENTUHI HAUMOHANbHLIM PEATMHIOBLIM AreHTCTBOM, yKasaHHbiM B Tabnuvue 1,

TO MegMaHHOEe 3HadeHue KpeguTHOro crnpega paccuuTtbiBaetca no ¢dopmyne (5.5) kak

cpegHee 3HayeHWe OTK/IOHeHU 3hM@eKTUBHOM [O0XOAHOCTM K noraweHuntio (odepTe)

BbIMYCKOB AOJIrOBbIX LEHHbIX 6YMaF C TakmMm xe unm 61amM3KuM KpeANUTHbIM peVITMHFOM,

PbIHOK MO KOTOPbIM MPU3HAETCA AaKTUBHbIM U MNMEKTCA Habnopaemble PbIHOYHbIE LEHbI

ypoBHSA 1, oT CtaBku KBJ[ Ona cpeAHEB3BELIEHHOro Cpoka [0 noraiuieHus (odepTbl)

COOTBETCTBYOLWENO BbIMNyCKaA.

BAV3KUM KPeaAUTHbIM PEWTUHIOM MNPU3HAETCA KPEAUTHbIN PEUTUHI, KOTOPbIM OTK/IOHAETCS OT

KPeAUTHOro penTUMHra 3MUTEHTa/BbiNycKa/MOpy4YnUTENs MO BbIMYCKY Ha +/- OAHY KpeauTHYIo

CTYMNEeHb.

roe:

m
SPFIV

YTM

KB/,

SHty = OKPYTJI(CP3HAY(YTM; — KB/I;), 4) x 100,

(5.5)

- MeAMaHHOe 3Ha4yeHue KpeauTHOro cnpepa, paccyMTaHHble B
6a3nCHbIX NYHKTaXx;

- addekTnBHaa [OOXOAHOCTb K noraweHuto (odepte) no
CpeaHEB3BELIEHHON LEeHe Jj-ro BbiNyCKa AOJIFOBOM LIEHHOM
bymaru, packpbitasd MockoBckol bupxen;

- 3HayeHue CtaBkm KBl B TO4YKE, COOTBETCTBYHOLIEN
CpeAHEB3BELIEHHOMY CpPOKYy A0 noraweHus / odeptbl j-ro
BblMyCKa AO/IrOBOM LleHHOW bymaru;

- unaeHtTudukaTtop BbiNyCcKka A[0AroBor uUeHHon 6ymarn,

OT/IMYHOrO OT OLEHMBAEMOro, C TaKMM e WIn 6an3kum
KPEeAUTHbIM PENTUHIOM.

e [lpn OTCYTCTBUM pENTUHra BbiMyCKa AONTOBOM LieHHOW 6ymaru, aMmuTeHTa / nopy4unTens

3TOro BbiNyCKa, NpUCBOEHHOIN0 HaumMoOHaTbHbIM peVITMHFOBbIM areHTCTBOM, yKa3dHHbIM B

Tabnuue 1, MegmnaHHOe 3HavyeHne KpeanTHOro crpeja paccymnTbiBaeTCA:

o KaK OTK/IOHeHWe 3(h(deKTUBHOM [OXOAHOCTM K noraweHunto (odepTte) BbinMycka

OOSIFOBON  LLEHHOMN 6YMaFM dHa0orMyHoro KpeamTHoro KkKadectBa, PbIHOK MO
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KOTOPOMY MPU3HAETCH akKTUBHbIM U UMEKTCS PblHOYHbIE LEHbl YPOBHSA 1 nepapxmu
cnpaseanmeon crtommocTtu, ot CraBkm KB Ansi cpegHeB3BELLEHHOro Cpoka Ao
rnoraweHus (odepTbl) COOTBETCTBYIOLLENO BbiMyCKa.
AHanorMyHoe KpeauTHOE KayeCTBO MOXeT onpenensatbCs Ha OCHOBaHMW MPUCBOEHHOMO
KPEeAUTHOro perTUHra MUCXoAs U3 BHYTPEHHEN MeTOAMKW onpeneneHus BeNMUnHbl KpeauTHOro
pucka.
o KaK MegMaHHOe 3HayeHume KpeauTHOro cnpega, paccumtaHHoro anga III
PENTUHIOBOM rpynnbl, YBENMUYEHHOE Ha BENYNHY AFD.
BenuunHa AFD exerogHO onpeaensercs Kak pasHuua Mexay CcpeHMM 3HayeHWeM 4acTtoTbl
AedonToB3’ BbINYCKOB AOMTOBbIX LEHHbIX 6yMar pOCCUMACKMX 3MUTEHTOB, OTHECEHHbIX K
penTtuHroson rpynne IV, n cpegHuUM 3HayeHUeM 4acToTbl A4edONTOB BbIMYCKOB A0NTOBbIX LLEHHbIX
6yMar poCCUMNCKUX SMUTEHTOB, OTHECEHHbIX K PEATUHroBoli rpynne 11138,
CpenHee 3HadeHme 4acTtoTbl AedONTOB BbIMYCKOB AOMMOBbIX LEHHbIX GyMar, OTHECEHHbIX K

COOTBETCTBYHLLEN PENTUHIOBOMN Fpynne, onpeaensiercs rno dopmyne:

N
ISP
FD = CP3HAY Z— ,
IS
n
(5.6)
rae:

ISP - KOJINYECTBO POCCUMNCKUX SMUTEHTOB BbIMYCKOB AOJIFOBbIX LEHHbIX GyMar,
OTHECEHHbIX B COOTBETCTBUM C Tabnuuen 1 K COOTBETCTBYOLWEN PENTUHIOBOM
rpynne, pgonyctmBwux gedont xota 6bl  ogHoro  obsizaTenbcrBa,
NpeaycMOTPEHHOr0 XoTa 6bl OAHWM BbIMYCKOM AOSTOBbIX LEHHbIX 6ymar B
TeyeHue COOTBETCTBYHOLWEro nepmoga (roga) HabnwoaeHus;

IS - KOJINYECTBO POCCUMNCKUX 3MUTEHTOB BbINYCKOB AOSINOBbIX LEHHbIX 6Gymar,
OTHECEHHbIX B COOTBETCTBUM C Tabnuuen 1 K COOTBETCTBYOLWEN PENTUHIOBOM
rpynne;

n - nopsaAaKoBbIi HOMep nepuoga (roga) HabnwaeHus, nNpuHagnexawmn
MHOXecTBY N;

N - KOIMYeCTBO nepuoaos HabnoaeHuns, nert.

PesynbTaT pacyeta FD okpyrngerca no npaBwiaM MaTeMaTUUYECKOro OKpYr/eHud A0 uenoro

3HaA4YeHN4.

OnpegeneHve 4acToTbl AedONTOB MNPOU3BOAMTCS Ha OCHOBaHWWM MNy6NMYHbBIX [OCTYMHbIX JAaHHbIX Mo  AedonTam,

nybnmKyeMbIxX Ha caTe COOTBETCTBYIOLLIErO areHTCTBa.

OedonTt B OTHOWeEHUN XOTS 6bl 0AHOro 06sA3aTenbCcTBa, NPEeAyCMOTPEHHOro XOTS 6bl O4HMM BbIMYCKOM AOJSTOBbIX LEHHbIX
6ymar amuTeHTa, npeanonaraet A4edOoNT SMUTEHTA.

38 C yyétom Toro, uTo npu yrpose aecdonta AONTOBbIX 0653aTeNIbCTB 3MUTEHTA PEMTUHIOBble areHTCTBa, Kak MpaBwuio,
0T3bIBAlOT NGO CYLLECTBEHHO CHWXAKT 3HAYeHUs PENTUHIOB A0 HACTYMN/EeHUs COOTBETCTBYioWero cobbiTus, Ans uenemn
pacueta nokasatenss AFD HM® MoxeT onpeaensaTb PeNTUHIOBYIKO TPynny 3MWUTEHTa C YYEeTOM 3HayeHuin npeablayLmnx
PENTUHIOB.
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5. MNMopAaaok onpepeneHus AManasoHa KpeauTHbIX CNpPeaoB AJIS PEATUHIOBbIX rpynn

Boibop pAmanasoHa Anana3oHOB KpeauTHbIX cnpepoB Aans pentuHrosebix rpynn I, II, III

OCHOBbIBAE€TCA Ha ceayroueM.

MeAWaHHOE 3HayeHue KpeauTHOro cripeja onpegensietca B nopsake, npeayCcMOTPEHHOM
HacTosWMM PernameHToM;

HUXHSAS rpaHuua ana I-oh pernTMHroBoW rpynnbl NpUMHMMaeTcs paBHol 0, Tak kak
OOXOAHOCTb 0bnuraumin I-on penTUHroBOM rpynnbl He AO/MHKHA ObiTb HUMXE cpeaHen
OOXOAHOCTU rocyAapCTBEHHbIX bymar;

HMXHSAS rpaHnua ansa II-on pernTUMHroBOWM rpynnbl YCTaHaB/AMBaeTCsl paBHON MeAMaHHOMY
3HayeHuto I-oi pEenTUHIOBOM TIpynnbl, TakK KakKk [AoXoAHOCTb obnuraumn II-oi
PENTUHIOBOM Tpynnbl He Ao/KHa ObiTb HUXE cpeAHen A0XoAHOCTU obnuraumn I-on
PENTUHIOBOM rpynnbl;

HUXHAS rpaHmua ans IlI-ei pedTUHrOBOWM rpynnbl YCTaHaBAMBAETCs paBHOM MeAMaHHOMY
3HayeHuto II-ol penTUHroBOWM Trpynnbl, TaK KakK A[oxoaHocTb obnuraumin Ill-en
PENTUHIOBOM TIpynmnbl He AO0/MKHA ObiTb HMXe cpeaHel AO0XOAHOCTM obnurauun II-oi
PENTUHIOBOM rpynnbl;

BEPXHSSA TrpaHMUa pPenTUHIOBOW Trpynnbl YCTaHaB/AMBAETCsa TakuM o06pa3oM, uyTob6bI
AnanasoH MexAay HWXHEN rpaHuuern wn MegnaHonm O6bl1 paBeH Auanas3oHy Mexay

MeANaHOW U BEPXHEN rpaHuULEN PENTUHIOBOW rPpynnsbl.

PacueT AvanasoHa KpeauTHbIX crnpenoB (MMHMManbHOMO 3HaYeHUS KpeauTHOro cnpeda - Min(a),

MaKCMMasibHOrO 3HadeHus KpeguTHoro cnpega - Max (B)) seinonHserca ana I, II, III

PENTUHIOBOM TPynmnbl UCXOAS M3 3HAYEHUI MeAMaHHbIX KpeaUTHbIX CrpeaoB COOTBETCTBYHOLLEN

PENTUHIOBOM rpynnbl B COOTBETCTBMKU C Tabnuuen 2 ¢ y4eToM npemmm 3a cybopanHMpOBaAHHOCTb

(ecnn NPMMEHMMO K aHAIM3NPYEMOMY UHCTPYMEHTY).

NToroBbie Avana3oHbl KpeauTHbIX CNpenoB npuBeneHbl B Tabnunue 2.

PacueT agnanasoHa KpeauTHbIX crnpenoB ans IV peMTUHroBoi rpynnbl HE BbIMOJTHSETCS.

Ta6nuua 2. lvana3soH KpeauTHbIX CNpPeaoB PeUTUHIoBbIX rpynmn.

[vanasoH KpeauTHbIX Cnpeaos
Min (a) MegunaHa | Max (B)
PelitTuHrosas rpynna I
0 + npemus Spry + npemus 2 X Spiy + npemus
PeritTHrosas rpynna II
Spr + npemus Spri + npemust (2 X Spt — Spi) + npemus
PeintnHroesas rpynna III
Spri + npemust Sptin + npemus (2 X Spt — Spri) + npemus

MpuMevaHune:

B Tabnuue 2 3HadyeHne nokasaTens «ApemMua>» NpuUMHMMaeTCAaA paBHbIM 3HAYEHUIKO MNMpeEMUUN 3a

cybopaANHNPOBAHHOCTb A9 Cy6OpANHMPOBAHHLIX AEMO3MTOB M CybopAMHMPOBAHHLIX obnunrauuni
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KPEeAUTHbIX OpraHusauuii B c/lydae OTCYTCTBUSI pPeWTMHIra BbiMycka, M paBHbiM O B OCTasibHbIX

cnyyasx.
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