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1.1,

1.2.

1.3.

1.4,

1.5,

1.6,

1.7.

1. O6wmMe NONOMEeHMUs.

Hactoawme lNpasuaa ofpeaeneHust CTOMMOCTH aKTWBOB, COCTaBMAIOWMX NEHCUOHHLIE
Pe3epBbl, W COBOKYMHOW CTOMMOCTM MEHCMOHHLIX pesepBoB (Aanee - [IpaBuna)
COCTaBNEHbl B COOTBETCTBUM C YKasaHuem Banka Poccuu oT 31.10.2018 N? 4954-Y «0
nopagKe pacyeTa TeKyulenl CTOMMOCTM aKTMBOB W CTOMMOCTM YUCThIX aKTUBOB,
COCTaBAAWMX MNEHCMOHHBIE HaKOMNeHWs, MopsgKe W Ccpokax pacyeta CTOMMOCTH
AKTUBOB, COCTABNSIOWNX NEHCHMOHHbIE PE3EPBLI, M COBOKYTNHOMN CTOMMOCTH MEHCUOMHLIX
pe3epBO8 HEroCyAapCTBEHHOrO NeHcuoHHoro dorga» (nanee — YKasaHue), a Takxke B
COOTBETCTBMMW C BHYTPEHHWMY aokyMmeHnTammn AQ «HMOD «BHEWISKOHCMOOHA»> (nanee
- HOQP).

Hacroauwue Mpaskna onpeaenaloT NoOpALoK pacdeTa (Aafee COBMECTHO NMMB0 KaXabll B
OTABSBLHOCTH - lNMokazaTenu)

CTOMMOCTWU AKTWBOB, BENWYKMHLI 00R3aTeNbCTR, COCTARAAKWMX CPEACTBA MEHCHUOHHLIX
pesepeoB HIMD, B TOM YMCNE HAXOAAWMXCA B AOBEPUTENBHOM YIIPaABIEHUN MO KaXaoMy
ACOTOBOPY AOBEPUTENLHOIO  YNPaBAEHWMS] CPEACTBAMM MNEHCUMOHHBLIX PEe3epBOB, U
COBOKYMHOW CTOMMOCTM NMEHCUOHHBIX pezepsos HIIO.

B HacToswmnx TpaBuaax He OTPaXawTcs [OIOKEHMS, KOTOPble OHO3HAYHO
FIPEAYCMOTPEHD] B YKasaHuu.

HIMN®, yrpaBnsoWwWe KOMNaHWKA, 3aKNYKBLINE JOrOBOPL! JOBEPUTENLHOMO YripaBieHus
C HN®, paccyuTLIBAOT CTOMMOCTL aKTMBOB, B KOTOPbIE Pa3MELiEHbl CPeacTBa
NMEHCHOHHBLIX PE3EPBOB, W COBOKYMHYIO CTOMMOCTb [1E€HCUMOHHbIX PpE3EPBOB B
COOTBETCTBMM C YKasaHueMm, ydeTHOW nonauTukol HMO®, HacToswumu [pasuniamnm,
PernamenTom AO «CrneunanusupoBaHHbid AenosuTtapuilt «UHOWHUTYM» » (nanee -
cneuuanusnpoBaHHbLIA Aeriosurtapuil) PernamMeHTOM cneunanm3npoBarHoro
AeNO3UTapusi WHBECTUUMOHHBLIX (POHAOB, nNaeBblX WHBECTULUMOHHLIX (OHA0B ¢
HErOCYAApPCTBEHHbIX NMEHCUOHHbBIX HOHAOB, 0NYBANKOBEHHLIMKW B OTKPLITOM AOCTYNE Ha
caiiTe creuunanuauposaHHoro genosutapus http://specdep.ru/ (aanee - PernamenTsi).
PacyeT lokasaTene#l, NpeaycCMOTPEHHbIX YKasaHWeM, OCYWECTBARETCHA B MOpSAKe U
CPOKW, YyCTaHOBNEHHbIE COOTBETCTBYUIMM PernamedToM. B cnydae ecau YkazaHuem
npeaycMoTpeHbl Gonee paHHME CPOKM OCYWEecTBAeHWMs pacuérta TlokasaTenell B
CpaBHEHWW C COOTBETCTBYHLWMM PernamMeHToM, WCNONb3YKTCA CPOKM, YCTAHOBNEHHbIe
YKa3saHunem,

Yperynuposanue  pasHornacuit  mexay HII®, ynpasnsioweid  KoMnaHuel  u
CneynanuavpoBaHHbiM - JENO3MTAPWMEM MNpKM  pacyéTe CTOUMOCTM YWCTbIX aKTWBOB
NPoOM3BOAUTCA B NOPAAKE, YCTAHOBMEHHOM COCTBETCTBYIOWMM PernaMeHToM.

Pac4eT CTOMMOCTM YKCTLIX aKTUBOB MPOU3BOAMTCA HA KaXablii pabounil AeHb, Kamabil
A€Hb, B KOTOPOM COBEPLIANNCs onepaury C akTUBaMiK, COCTaBMASIOWMMK MeHCUOHHBIR
Pe3epBbl, ECNIN TaKOW AeHb HE ABMSETCR PabouMM, Y Ha NOCAEAHUN KaneHAapHbli neHb

MECALE, ec/ii OH NPUXOAWUTCS Ha Hepabouui geHb.
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1.8.

2.1,

2.2,

3.1,

Pacuer MMokasateneil MNpoW3BOAMTCS MO COCTOAHMIO Ha 23:59:59 Mockosckoro
BPEMEHW AaThl, 38 KOTOPYH paccYmMTbisaloTCa [oKasatenu.

CToMMOCTL aKkTMBOB W 0693aTeNbCTB, BEIPAXEHHAA B MHOCTPAHHOW BaAloTe MNOANEXUT
nepecyety B pybav no oduuManbHOMy Kypcy, ycTaHoBAeHHoOMy BaHikom Poccuu Ha
Aary pacdeTta MNokazaTenei,

B cnydae ecnn baHkom Poccuu He YCTAHOBMNEH KYPC WHOCTPaHHOW BanoThl, B KOTOPOWH
BblpaxeHa CTOMMOCTE aKkTUBoB (obsAsaTensciB), K pybnw, ToO WCMNOAb3ayeTcs
COOTHOIUEHNE MEXAY KYpCOM WHOCTPAHHOM BanioTel v py6Gnem, onpeaenseMoe Ha
OCHOBE KypCa 3THX BasnioT MG OTHOWEHUW K amepwkaHckoMy ponnapy (USD) (kpocc-

KYPC MHOCTpakHOR BanThl, ONpeaeneHHol Yepes aMepuKkancikuil gonnap (USD)).

2. Kpurepumn npuaHaHMA aKTUBOB U 06azaTenbCTs,

MpusHanMe axkTvBoe W ob6a3aTensbcTB (B 4acTv 0BHA3ATENLCTB, MNPEAYCMOTPEHHBIX
YKkasaHneMm) npousBoAMTCA B NOPSAKe, YCTaHOBAEHHOM YueTHON nonutuxkow HIMQ, ¢
Y4eToM  OCOBEHHOCTEW, NpeAyCMOTPEeHHSLIX — HacToslWMMK  [IpaBunamu, 4To B
COBOKYMHOCTU COOTBETCTBYET KPWTEPMAM TIPU3IHAHUA aKTMBOB W 06A3aTENbCTS,
npegycMoTpeHHsbix OTpacnieBbiMyu cTaHdapTaMu SyXranTepckoro yueTa HeKpegMTHBIX
buHaHcoBbIX opraHusauuil (aanee — OCBY H®OO) u MexayHapoaHbIMK CTaHAapTamu
(DUHAHCOBON OTYETHOCTH, BBeAEeHHbIMM B ARWCTBME Ha TEppMTOpWMKM Poccubickoi
Qepepaumnn  (ganee - MCOO). KpuTepuM MpU3HAHWUS OTASAbHBIX AKTUBOB W
0653aTenbCTB yCTaHoBAEHbl B MpunoxeHun NO1 K HacTosiwmm MpaBuiam.
CTouMoCTe LeHHbIX Bymar, noAydeHHslX no 1 uacTu caenku PEMQO, He BKNOYAETC] B
pac4yer CTOMMOCTM 4KUCTHIX aKkTueBosB (Aanee - CHA), CTOMMOCTE LEHHBIX 6ymar,
nepeaaHHbiXx Ao 1 YyacTk caenkn PEMNO 6e3 npexkpalleHus NpusHaHWe, BKAIOYAGTCH B
pacuet CHA.
B pacder CHA BrAOYaETCH:!

* B cocrase akTmeoB (AeOMTOPCKOW 3a40MKEHHOCTM) - CTOMMOCTh AE@HEeXHbIX

cpeacrs, npegocTasnedHniX no 1 yactn cagenku PENO,
* B (OCTaBE KPEAWTOPCKON 33J0MMEHHOCTM - CTOMMOCTb AEHEXHLIX CpeacTs,

nonydeHHsIx no 1 yacru caenkm PENO.

3. Mertoabl onpepeneHnMa CTOMMOCTH aKTUBOSB
(BenuunHbl 06A3aTEALCTE).

Mpy nepBoHa4anHOM NPU3HaHWKM aKTWBbI OLEHMBAIOTCA MO CHpaBeannBoi CTOMMOCTH.
CnpaBeannsoii CTOMMOCTLI0 aKTUBa NMPY MEPBOHAYaNbLHOM FIPW3HAHWK, Kak Mpasuio,
ABAAETCA CTOMMOCTb MpUOBpeTeHUa aktmpa (CnpaseannBasi CTOMMOCTb AEPeAaHHOro

BO3ZMELE@HWs, CyMMa pa3sMEeUEHHBIX [AEHEXHBIX CPEeACTE, CKOPPEeKTUpOBaHHas 8
cnyuJasx, npegycMotpexHbix OCBY HBO).
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Ecriv cToMMoCTs nNpuobpeTeHus akTuBa He MOXET GbiTh MpPU3HaHa crpaBeASvBol
CTOMMOCTBIO LEHHON Gymarn, TO crnpaBefnuMBas CTOMMOCTb Takoil UEHHOW 6Bymaru
onpedenaeTcs B COOTBETCTBUMM € N.3.3 HAcToAWMX [pasua.

3.2, Tlocne nepeOHauYanbHOro MPW3HAHMA W AC MPEKPALUEHUS MPU3HAHMR  aKTWUBbI
OUEHMBAKTCA NO aMOPTU3UPOBAEHHON CTOMMOCTY NWBO NG CNPaBEeANMBOM CTOMMOCTY B
3aBUCUMOCTI OT MX Kiaccudmkaumm,

Knaccuukaums akTUBOB OCYWECTBAAETCS B NOPAAKE, MPEAYCMOTPEHHOM YYeTHOM
nonuTuko HIM® B cootBerctBum ¢ OCBY HOO v MexayHapoAHbIM CTaHAapToM
(huHaHCcoBOM oTYETHOCTY (IAS) 39 "OUHAHCOBbIE MHCTPYMEHTBI: NPUBHAHWE U OLEHKA".

3.3. Pacuer CnpaseanMBOW CTOMMOCTM aKTUBOB (BENWUWH 0BS3aTENbCTB) OCYLLECTBASETCS

Ha ocHoaHuK MCQO (IFRS) 13 "OueHka cnpaseanunsoil croumocTu”,
MeToabl pacyéra cnpaBeANMBOA CTOMMOCTW aKTMBOB WM BENWUMH 0BA3aTeNLCTB, B TOM
HUCNe onucaHwe WCTOYHWKOB A3HHBLIX ANs pacyéTa CTOMMOCTU aKkTUEOB (BefMUMHbI
obasaTenseTs), nopsaka wxX BbiGopa, MOpAAKA NPU3HAHMA PLIHKOB axKTUBOB WU
< 0023aTenbCTB aKTUBHBIMU, KpUTEpuK BbiGOpa CNocoBoB v Modenel OLEeHKM CTOMMOCTK

" B 3@BMCMMOCTW OT BWJAOB aKTMBOB W 0OA3aTEALCTE YPOBHW OQNpefensieMbiX LeH

npusedeHsi B Mpunoxennn N°2 K HacToswmuM Mpasunam,
Mpu onpedefeHn CNPABEANMBOMA CTOUMMOCTWU aKTWBOB (BEMMUYUHLI 0BS3aTeNnbCTB) B
OTCYTCTBUM WCXOAHBIX AAHHBIX MEPSOre YPOBHA Ha AaTy pacdera cnpaseanusoi
CTOMMOCTM  MPUMEHAITCH  UCXOAHbIE  JaHHble BTOPOr0 W TPETLEr0  YPOBHS,
ADEAYCMOTPpeHHbie  [lpunoxeHuem N? 2, Ha paTy pacueTa CApasenfiiuBoil CTOMMOCTH
HE3aBUCMMO OT BEIWUKMHLI  U3IMEHEHUH MCXOAHBLIX AAHHBIX MO CPABHEHWU C
npedsiayiMM pacueToM CnpaBefinBol CTOUMOCTH.

3.4. PacuyeT CTOMMOCTY aKTMBOB (BenuumH 0683aTENbCTB), 33 MCKIIOYEHMEM OLEHWMBAEMbIX
Mo cnpaseAnnsoi CTOMMOCTM, OCYWECTBASETCH Ha OCHOBaHMM MeXayHapoaHoro
CTargapTa GUHaHCoBOW oTHeTHOCTM (IAS) 39 "®UHAHCOBbLIE UHCTPYMEHTbI: NPU3HARUE
W ouerxa".

é MeToabl yueTta W onpefeneHus CTOMMOCTM  akTWBOB (0Bsi3aTenbCTB), MOMUMO
OueHWBaEMbIX NO CNPaBeAnWBOA CTOMMOCTM, YCTAHOBAEHLI YUYeTHOM nonanTukoi HIMP,
NOAXoAbl K OMNpPedeneHUlo CTOMMOCTY OTASAbHLIX BWAOB axTMeoR (obasaTenscTs),
npuseaensl B MNpunomenun N? 3 k HacTosiweMy Mopsigky.

3.5.  Cnoco6 yuyerta BNOMEHWI B akuuu (nNaw) LOYEPHWX AKUMOHEPHbIX OGLECTE W Ans
BNOXEHMI B akumu (Nau) acCcoUMMPOBaHHLIX aKUMOHEPHBbIX O6WeCTs (naesbixX
WHBECTMUMOHRBIX  (OHAOB) yCTaHaBAMBAETCA B  YUYeTHOR nonuTuke HO® B
COOTBETCTBMM C MexayHapodHbIM CTaHAapTOM (UHaHCOBOW oTueTHocTn (IAS) 27
"OtaenbHan GpuHaHcoBan OTHETHOCTE' .

CToMMOCTL akuun (Naes) ACYEPHMX WAM ACCOUMMPOBAHHBIX aKUMOHEPHbLIX OBLecTs
(NaesblX UHBECTMLMOHHBLIX (POHAOB) ONPEAENAETCA B 3aBMCUMOCTH OT cnocoba yueTa

BAIOXKEHWIA B TAKWNE akuMu (Nau), YCTaHOBNEHHOIrO YYETHOR nonuTrMKon HId,
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4. NMpuMeHeHUe oT4ETOB OUEHLMKa ANA ONPeaeneHns CrpaBeanvBoit crouMocTi,

4.1,

4.2.

4.3,

5.1.
5.2,

CTOMMOCTE  8KTMBA  OMpPeAensercs Ha  OCHOBaMuM OTHETA  OUEHWMKa npw
OAHOBPEMEHHOM CODNIOAEHUY CRENYIOWNX YCOBMIA!

* OUEHIWHMK cooTBeTCTBYET TpeboBaHMAM YKazaHus;

° B OTYETE OUEHWMWKa NpefycMOTPeHO, 4TO OH COCTAaBAEH ANA  ONpeaeneHus
CNpaBejnuBOid  CTOMMOCTM aKTWBa B COOTBETCTBMM € MeXAyHapoaHbIM
CTaHaapToM uHaHcoson oTuétHocT (IFRS) 13 «QueHKka crpaseanvueod
CTOMMOCTU», BBEAEHHbIM B f@ACTBKE Ha TeppUTOPKUM Poccuitckoi Gegepalin;

* W3 OTHETa OLUEHUIWKA MOXHO YETKO ONpeAeniTb CTOMMOCTh ofGbeKkTa 06e3 yuera
Hanoros, KOTOpbie YNA3UMBAIOTCH B COOTBETCTBMM C 3aKOWOAATENLCTBOM
Poccuiickoi ®epepaunn Unn MHOCTPAHHOMO rOCYLapPCTBa NpuU rnpuoBpeTernn u
peanuaauny yKasaHHbiX aKkTUBOB;

e fJaTa OUEBHKKW CTOMMOCTM JomkHa ObiTb He paHee WeCTWM Mecdues AC AaThl 1o
COCTOAHUIO Ha KOTOPYK PacCUMUTLIBASTCS CTOMMOCTE YMCThIX aKTUBOB.

Wcnonb3aosahue oTdyeta OueHwinka o06a3aTenbHO Npy  ONpeaeneHuu cnpaseaansoi
CTOMMOCTM  HEABWXKMMOI0 WMYLIECTBA, 8 Taloke JOMNycKaeTcs nNpu  onpeaenesHuy
CrpaBeaIMBOM CTOMMOCTH LigHHbIX ByMar, 4eBUTOPCKON 3a40/KEHHOCTH, WHBIX aKTHBOB
B TOM YWUCNEe B CAYYasx, Karga CnpaBeAfvBYI0 CTOMMOCTb HEBO3MOMHO AOCTOBEPHO
ONpeaennTb Mo METOAWMKAM, MW3MIOMEHHLIM B HacToswmx [paBunax, npu OTCYTCTBUM
HabNioA3eMbIX [AHHbIX, 3KCMNEePTHbIX MPOrHO30B W WMHLIM NpudnHaMm. OnpegeneHue
CNpaseannBoOfA CTOMMOCTM M@ OCHOBAHUK OTYETA OUEHLLMKA UMEeeT NPUOPUTET nepeq
MHBIMK CNOCO6aMK OL@HOK BTOPOIrD U TPEThEro YPOBHS.

[ns OUSHKM MABHTHUYHbLIX aKTMBOB, MOMET MCMOML30OBATLCH OAMH OTYET oLeHwuKa HId
1M BCEMW YMPaBnAlWWMKU KOMAAHWAMK, 3aKIIOUMBLIMMKM 4Or0BOPLl AOBEPUTENLHOMD
ynpasneHus ¢ HOD,

5. 3aknmuuTenbHble NoOA0XKeHUs

Hacrosiue Mpaeuna npusMeHaoTes ¢ 01.01,2023 roga.

M3MeHeHWs u  JononHenus B HacToswme [lpaBuna BCTYMAlT B CUNY C AaThl,
onpeaenéuuoi HN® 1 ykasauHol B [pasunax (M3MEHEHWSX W AONONHEHWAX K HUM).
YKazaHHas pata He MoxeT 6biTe paHee 5 pabouux aHell ¢ gatshl nyBrukaunu
nsMeHeHnii 1 fononHenuwid B flpasuna Ha cailTe HN® B uWHbOPMAUUOHHO -

TENEKOMMYHWUKALWUOHHOM ceTh < HTEDHET».
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Mpunoxedne N2J

K [paBunam onpeaeneHun

CTOMMOCTH aKTUBOB, COCTABAAKILMX NEHCUOHHbIE pe3epssl,
M COBOKYMHOW CTOMMOCTM MEHCUOHHBLIX PE3EPBOB

1. Kpurepun npn3HaHKsa aKTUBOB

1.1. UeHHble 6ymarn

LUeHHble 6ymarn, B TOM YMCIe ACMO3UTHbIE cepTUdMKaTh

flata  nepexoga npas  coGCTBEHHOCTM  Ha  UeHHble  Bymaru:

* ecnn UeHHad Oymara TNOANEXWT YYeTy Ha cueTe feno - JaTa
3a4MCIEHNA LUeHHOM ByMarn Ha cueT Aeno, OTKP.LITLIA YNpasnsouiei
KoMmnaHuw  HMAG/HMN® B cneuwanvaupoBaHHOM  AenosuTapuu,
reATBEPXKAEHHASA COOTBETCTBYICLWER BbINUCKOW Mo CYETY ASNO;

e MO J[EenOo3UTHLIM cepruduKkaTaM - AaTa  3a4MCIeHMs BO BKknag
(AENO3UT) AEHEXHBIX CPeACTB, MOATBEPXAEHHAA BLINUCKOR CO cyeTa
no skiagy (Aeno3nTy) Wiw ¢ AaTbl MPUOBPETEHNS TAKOro cepTuduKkaTa
MOATBEPKAEHHON aKTOM.

fata nepexofa npaB  CcOBCTBEHHOCTM HA  UEHHble  bHymarw:

*  ecnu UeHHas Bymara, NoANEXMT YUETY Ha CHETE Ao - AaTa CrUCaHMs
ueHroli GyMaru co cyeta AENOo, OTKPLITOrQ ynpaensiolieil KoMnaHwu
HMNO/HMN® B cneunanvnanposaHHOM AEno3vTapui, NOATBEPKASHHAA
COOTBETCTBYIOLEHA BLINUCKOR MO CYETY Aeno;

* 10 AeNO3WTHLIM cepTuduKaTam - aaTa cnucaHus ¢ Bxiaga (genosuta)
OHEXHbIX CPEACTB, NMOATBEPX/IEHHaA BbINWUCKOW CO cyeTa no BKnaay
(penosuty), WA € AaThl  CMCaHMA  Takoro  cepTuduKaTa,
NOATBEPMASHHOW aKTOM;

* ECAU MO 3MUTEHTY UeHHbIX Gymar sHeceda sanwck B EFPKON o
TMKBMAAUWNM - € ATl 3a0Mcy O AUKBUOALMKM 3MUTEHTa (rnoaydeHus
nMHopMaUMn O NMKBMAaLNK dSMMTEHTA),

1.2, [enexHble cpefcTBa HAa cueTaX B KPEAUTHLIX OPraHN3agmax

Py

fleHexHble CpeacTBa Ha cyeTax, OTKPLITEIX Ha YNPaBAAIoLYIO
KoMnaHuwo HMN®/HNO

HaTa = 3auucneHus  AEHEXHLIX CPEACTE Ha  COOTBETCTBYIOWMIA
BaHKOBCKUIA cHeT (PacyeTHbl, BaMOTHLIA) HA OCHOBAaHWW BLINWCKMA C
YKa3aHHOro cYeTa.

e [lata WCNOMHEHWMA KPeauTHOW opraHusauveil o6s3aTefibCTE MO
NepevyncneHmio JEHEXHbIX CPeacTB CO CHETa;

» [ata pewewun bBaHka Poccuu 06 oT3biBE  AUUEH3WM  Bauka
(AeHexXHble CpeAcTBa NEPEXOAAT B CTaTyc npovYer aebuUTopCKOi
33[10/KEHHOCTM C HACTYMNUBLLUM CPOKOM MOralleHns ).

1.3. [eHexHble cpencrTBa BO BKAagax
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[eHexHbie cpeacTBa 80 BKAaAaX, B TOM UMCIE HA BANIOTHLIX CUETaX,
OTKPbITLIX Ha YNpasnsowyo komnaduw HO/HOO

e [laTa 3aunchieHMs JeHeXHblX CpefcTes Ha COOTBETCTBYKLWWA
AENO3WTHBIA CHET Ha OCHOBAHWKM BHINMUCKKM C YKa3aHHOMo c4yeTa;

o [aTa nepeycrynku fipasa TPEGOBEIHVEFI G BbifNaTe BKMafa #“
Ha4nCAEHHbIX MPOLEHTaX Ha OCHOBaHWUW AQrOBOpa.

e [laTa WCNONHeHWA KpeaWuTHOW opradmusaumen ob#a3aTenscTs no
BO3BpaTy BKNaga (Bo3BpaT Ha cyer YK HMOQ/HMNO apeHexHbIX
CpeacTs 1o Aoroeopy GaHKOBCKOro BrAaaa);

*» flata nepeycrynku npasa TpeGoBaHWs O BhiNAaTe BKAaga W
Ha4YUCNEHHbLIX NPOUEHTaX Ha GCHOBaHWKM A0roBOpa.

1.4. [eHekHble CPEACTBA, HaXopawmecs y npogeccuoOHanbHbIX YHaACTHMKOB PbIHKA
ueHHbIX Bymar

feHexHble cpeacTBa, HaxoAsWMecs ¥ NPpoheccuoHanbHbIX YHacTHUKOB
pbiHKa LeHHbIX Gymar (panee — 6pokep). flebuTtopckasn 3aA00/KEHHOCTD
6pokepa

HaTta 3a4McneHna geHexxHblX CPeACTB Ha CheuManbHblidi Bpoxkepckuil
CUET Ha OCHOBaHWM OTYeTa GpoKkepa

+ [ava wcnonneHusi 6pokepoM 0B6A3aTENLCTE MO NEPEYUCIEHMIO
AEHEXHbIX CPEeACTB € cneunasnbHoro 6poKepcKoro cyeTa;

» [arta nukeuaauun Gpoxepa COrnacHo WHMOPMaLWUKM, PackpsIToil B
ourinanbHOM AOCTYMHOM UCTOUHMKE (B TOM Yncne 3anucy s ETPHON
0 nMKBMAaunK Gpokepa).

1.5. [Ae6GuTopckas 3a/l0NKEHHOCTb MO MPOUYEHTHOMY (KyNoHHOMY) foxoay,
YacTuuHoOMY / NOAHOMY NOralleéHuo 3MUTEHTOM OCHOBHOTO [OJIra o AO/roBbiM LEHHKLIM
6ymaram

» [ebutopckas 3a40/KEHHOCTD NO NMPOLEHTHOMY (KYMOHHOMY)
AOX0Ay MO AONTOBLIM UEHHLIM ByMaram; '

¢ [ebuTopcKasn 33A0/KEHHOCTE N0 HAaCTUUHOMY/TOMNHOMY MOralleH o
3MWUTEHTOM OCHOBHOIO A0/Tra MO JOArOBLIM UEHHBIM GyMaraM.

« AAnAa  pAe6UTOPCKON  3aJ0NMEHHOCTM M0  NPOUEHTHOMY
(kyrntoHHOMY) AoXony 1Mo AOArOBBIM UEHHbIM GyMmaram - gata
HACTYNNEHUA Hadana Ccpoka uvcnoflHenns oba3aTenscrsa o
BbINNATE KYNOHHOIC A0oxXoAa ([aTa OKOHYaHWUs KYMNOHHOro nepuoga)
B COOTBETCTBUM C YCNOBUAMKI BbINYCKa LEHHOW GyMaru;

« Ons  pebUTOPCKOA  3af0/IKEHHOCTH A0  JacruuHomy
MOralleHn 3MWUTEHTOM OCHOBHOro fonra no A[OArosbim
LHeHHbIM GyMaraM - gaTta 4yacTMYHOro noralleHns HoMMHana Ha
OCHOBaHWMW PeLleHns ¢ BhiNycKe.

* [na pnebntopckoil 3aA0NHKEHHOCTH MO MOMHOMY NOTatleHWu o
BMUTEHTOM OCHOBHOIO [O/Ira No AO/IroBbIM LieHHbLIM GyMaram
- AaTa CnucaHusi ueHHoW Bymarn co cueTa A[eno, OTKPLITOrO
ynpasnsowei komnawum HMO/ HO® 8 cneuManusMpoBaHHOM
Aeno3uTapun, noATBEPXKAEHHAA COOTBETCTBYIOWLEA BbINMCKOW no
CYeTy Aeno
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o [lata ucnonHeHns  obs3aTenbCTB IMUTEHTOM, MOATBEPMAEHHON
GaHKOBCKOM  BLINMCKOA C  PacUYeTHOro CYeTa  ynpasnsiowled
Komranun HIMO/HMP iy atyeTom Gpokepa;

o [aTa NuKBWAALMW 3MWTEHTA, COMMAacHO BbINWCKe M3 EMPHON (mMnw
BbIMUCKM M3 COOTBRTCTBYIOUWIErO  YMOAHOMOYEHHQrQ  oprada
MHOCTPaHHOro rocyaapcrsa).

1.6. [e6utopckas 3af0/DKEHHOCTb MO NPOLEHTHOMY AOXOAY MO ACHEKHbLIM cpencreamMm
Ha cuerax (3a UCKNIDUYEHVEM ENCIUTHBLIX BKNAAOB)

Hebutopckan 3af0KEHHOCTb MO NPOLIEHTHOMY AQXOAY MO ASHEXHEIM
CpeACTBaM Ha cHeTax ynpasnswowen komranny HOQ/HOD
AaTta Havana obsizaTenscTsa COMNacHo YCNOBUAM

A0OroBopa/cornawennss 0 MpPoOUeHTHOM  AOXOAE MO AeHEeXHbIM
CpeAcCTBaM Ha cHeTax ynpasnawwei komrnaHny HIOQ/HO®

o [flaTa noCTYNNeHMs NPOUSHTHOr0 AO0X0Aa Ha DPAcYeTHbIW  cueT
ynpasaswoweh komnanuu HAO/HMNO;

» [lata nukBuMgaumk BaHka CoOrNacHo WHMOPMaUKKU, packphIToil B
onLiMansHOM AOCTYNHOM MCTOYHMKE (B TOM uucAae 3anucy B EMPIOS
o nuksKaaUnm BaHka).

1.7. Deburopckas 3ap0/KeHHOCTb MO BbiNJaTe AUBMIACGHAOB MO aKUMAM, AOXOAA MO
RETIO3UTAPHBLIM pacnncKam

Lebutopckan 3aa0KeHHOCTL N0 BLINNATE AMBUASHAOB NO aKUMAM,

A0X043 110 AENO3UTaPHbBIM PacnucKam

« [lata npusHaHus [eb6UTOPCKCNM 3a40/MEHHOCTM [0 BhINAaTe
AVBUAEHACE NO akuusM, A0X04a Mo A€NC3UTapHbLIM PacrlucKaMm 8
OTHOWEHUK:

- @KU, Aerno3uTapHbIX pacnucok POCCMIACKUX SMUTEHTOB SIBASETCH
B CoOTBETCTBUW C MHpopmaumeid HKO AOQ HPL wuiv oduumanbHeix
CalToB 3MUTEHTa UeHHbIX Oymar - jaata dukcauum peecrpa
aKUWMOHEPOB ANS BbIMAaTbl AUBWUOEHAOB;

- aKuui, AenosuTapHbIX pacnUCOK MWHOCTPAHHLIX 3MUTEHTOB
ABNAETCA B COOTBETCTBUM C nHPopMmaumeit HKO AO HP/ parta, Ha
KOTOPYI0 OMNPEeAensatTcs nuua, UMewlMe npaeo Ha nofydyeHue
AWBWAEHAOB;

- B OTCYTCTBMM wuHdopmaumn uz HKO AO HPA, oduunanbHbix
CafiToOB BMUTEHTa UeHHbIXx GyMar - AaTa 3a4YVCNeRus AeHEeXHBLIX
CPeACTB Ha pacyeTHblfi CYeT, OTKPbITbIA YNPas iAawowen KoMnaHuu
HMN®/HND

+ [lpu OTCYTCTBMM MHPOPMAUMM 13 Bbile yKa3aHHbIX UCTOUHUKOB (B
TOM YWMCHE pa3Mepa NPUUYKTalOWMXCA BBIAAT) - daTa 3aduchneHus
ABHEXHbIX CPeACTB Ha PAacHeTHbIM cueT YNpasAsioWweid KoMnaHuu
HAD/HN® (B TOM YMcne Ha cyeT Gpokepa).

e [HaTta ucrnonHeHus  oBHA3aTENbCTB 3MUTEHTOM, TNOATBEPRKASHHOM
GaHKOBCKOW  BLIMWMCKOM C  pacyeTHOro cueta  ynpasnswowei
kKoMnaduy HNG/HNE unu oTueToMm Bpokepa;

e [lata AvKBUAALMW 3MUTEHTA, COrmacHoO BbiNUCke w3 EFPIOS (nnm
BbINUCKW M3 COOTBETCTBYIOLEre  YNOAHOMOYEHHOrO  Oprada
MHOCTPaHHOro rocyAapcrea).

T
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1.8. [feSuvropckas 3af0/DHKEHHOCTh 70 A0XO4aM MHBECTULIMOHHLIX NaeB POCCUICKMX
NMN® v naes (akuuit) WHOCTPAHHBIX WHBECTMUMOHHBIX (POHAOE, Nawu KOTOPbIX
BXOANAT 8 cocras umyuwecrtea HIM®.

HebButopckas 3a40MKEHHOCTs N0 A0X04aM  WHBECTUUMOHHLIX Maes
poccriickx MN® v naes (akUM) UHOCTPAHHBIX MHBECTHULMOHHBIX
(hOHAOB, flak KOTOPhIX BXOAAT B COCTAB WMYLUECTBA YNpaBsiowe
Komnanuu HID/HMO.

» [laToil npu3HaHWs noxofa No NaaM, sABNSIETCH gaTa BO3HWKHOBEHMS
ofs3aTensCTea MO BbINAaTe AOX0ARd, YKasaHHas B COOBWEHWM O
BbiNaTe A0XOAa NC WHBECTMUMOHHBIM NasM poccuickux MAD, B
cooTeeTCTBMKM € uHdopMayueit HKO AQ HPQ, wHdopmauum Ha
obuLManbHoM caliTe yrnpaensiowel KoMnaniu uinm B oduumnanbHoM
coobulennn Ans BnagenblUeB WHBECTULMOHHLIX Naes O BobiiaTe
noxoga (Ana KsanuuUMpPoBaHHbBIX MHBECTOPOB);

» [pn OTCYTCTBMM MHPOPMEUMN 13 BbllUE YKa3aHHbLIX WUCTOUHWMKOB (B
TOM YWUCAE pasMepa NPUYMTAIOWMXCSA BbINNAT) - AaTa 3aducieHns
AEHEXHbBIX CPEACTB Ha PacYeTHbIN CUYET yhnpaBnsiolel KomMnaHuwm
HOM/HNP Ha cyeT Gpokepa.

= [ata uvcnonHeHus obaszaTenbCcT8 MO BbiMJATE  A0Xoza,
noaTsepxXaeHHoR 6aHKOBCKOW BBINMCKOW €  pacuHeTHoro cueTta
ynpasasaowen koMmnanvum HNO/HMD;

= [lata NUKBMgauyMW  yNpasasiowed KoMnaHuy (MHBECTULMOHHOID
hoHAa (nuua, Bbigaswero nay (BeINYCTUBLUETO akWMM)), COrMacHo
Bbimucke w3 EMPIOJT (WM BhLINWMCKKM M3 COOTBETCTBYIOLIErD
YNOSIHOMOYEHHOIrO OpraHa MHOCTPaHHOro rocyaapcrea).

1.9. nrpouas ge6uTopckas 3aA0MKEHHOCTh

3apomKEeHHOCTb,  BO3HWKLWAS NO  AOMOBOpPaM C  ayauTOPCKOM
opraHusauvelt, OLEHWWKOM, CNeLManU3NpOBaHHbLIM AENO3UTapUeM;
[ebuTopcKan 3aa0/KeHHOCTL MO A0FOBOPaM apeHabt;

Aebutopckas 3af0/KEHHOCTh MO AOroBOpaM Kymiau — NpoAaxu
HEABWKMMOr0 MMYLLIECTBA;
Aebutopckasn 3a340/MKEHHOCTb N0 LOrOBOPaM KyNa¥ — npOgaxy

LeHHbIX Bymar;

OebutopcKas 3a40MKeHHOCTb No Aorosopam obparHoro PEMNG;
HeBuTtopckas 3300/MKEHHOCTE MO ONAa4vYeHHbIM KOMUCCUSM
YUYBCTHUKOB TOProB MO 3aKNIOYEeHHbIM CAenKaMm CpoK WMCNOoAHEeHUs
KOTOPbIX €Uie He HacTyrnwri,;

Aebutopckan 3aponXeHHOCTs Mo Hanoram, cbopam, NownWHaMm B
StoaKeTLl BCEX YPOBHEN;

Aebutopckan 3af0fKEHHOCTE MO BO3MELLEHWMIO CyMMbl Hanoros,
cbopos, nownnd 13 GomxeTa Poccuiickon ®eaepaunu.

P

Hata nepegaqn akTuBob (AEHEMXHBIX CPEACTR) July AebuTopy;

fara nepexona npasa cOBCTBEHHOCTH Ha UeHHble 6yMark oT Qoraa;
HAata wcnonHewus  o6sA3aTenscTB N0 AOroBOPY  apeHgbl B
COOTBETCTBMM € [OTOBOPOM;

Hara cnucanna KoMuccnii ¢ Gpokepckoro cueta;

HaTta nepeuncrerna AeHEXHbLIX CPEACTE KOHTPAreHTy no ACrosopy
obpaTtHoro PENO

HaTa npusHanna o6a3aTesibcTea o BO3s8paTy Hanora (06a3aTensHOro
nnaTexa), cornacHo 3aKoHoAaTenbCTsy PO Mo HanoraMm W cGopam u
MHbIX HOPMa@TtuBHO MpaBoBbiX axktos PO w (uaw) porosopy, no
DeWeRVo cyaa.

AaTta ucrionHenus obasaTenbCTB 1O onnarte nepeq yrnpasnsiowed
KoMnaHueld HMNOP/ HO®
Hata mukBugauuu gebutopa, CornacHo Boinvcke us EFPION;
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HaTa nocryrieHna AeHeXHbBIX CpeicTB OT KOHTpareWTa ro 4orosopy
ocbpatHore PENO;

HaTta ncnonnenus coenky (AaTa nepexoaa Npas Ha ueHryo Symary)

HaTta noctynnesus cymmbl Hanoroe (o6s3aTenbHblX MNatexei) Ha
pPacYeTHbIA cueT;

Jara BO3HWMKHOBEHWUSA MHBLIX OCHOBaHWMK npekpaweHuns nNpu3HaHua,

COrnacHo 3akoHopaTenscrey PO,

1.10. HepBMikMMoOE MMYLLLECTBO

Heasmxumoe nMylecTso

Hawnbonee paHHas 13 gar:

4aTta npueMa-nepenayn, noaTeepXKAeHHas akKToM npuema
nepejadu;
Aara rocyfapcrseHHomu perncrpaumn nepexona npaga

et

COBCTBEHHOCTH Ha HEABUMUMOE MMYLLECTBO,
NoATBEPKAEHHAS BbITMCKON W3 EMPH.
« [laTa nepesadu HEeaABWXNMOFrD MMYyLecTea HOBOMY

npaBoobnafaTenio — Hanbonee paHHAs 13 aaT;

- jparta npuema-nepefdaqdu, MNOATEEPXAEHHAs aKToM npuema
nepegauy;

- [ata roCcygapcTBeHHOW  perucrpauMd  nepexoga npasa
CcoBCTBEHHOCTH Ha HedBWMXMMOE UMYLLECTBO HOBOMY
npasoofnajaTtento, NOATREPKAEHHAR BbIMNWCKOA M3 EMPH;

Hata npekpaweHws npasa co6CTBEHHOCTM B CBA3M €
rOCYBapCTBEHHOW  perucTpauueit  NMKBUAALMKM  HEABUMXUMOro
MMYLLLEeCTBa, NoATBEPXKASHHAA AOKYMEHTOM, BblAaHHbBIM
PEerucTpupyiolinM  OpraHoMm ¢ OTMETKOW O  pPerucTpauvoHHOM
AencTenu.

1.11. fparoyeHHble MeTainibl Ha GaHKOBCKMX cueTaX M B BGaHKOBCKUX BKhanax
AparoUeHHbLIX MeTannax

fparouerdble MeTannbl Ha BaHKOBCKMX cueTax W B BaHKOBCKMX
BK/IAAAX B APAroleHHsIX MeTannax (ganee - aparoueHHble METanNsl Ha
CYeTax M BO BKNaAax) B KPEAUTHbLIX OpraHn3alnax

Hara nepexoaa npas coBCTBEHHOCTM COrNAcHO BbIMUCKE CO CYETa
KpeguTHON Opradnsaunu o 3a44CA8HUN Ha MeTan/IMJYecKruii  cueT
AparolelHblX MeTal0B Ha OCHOBaHMKW JOroBopa

Hata cnucaHua ¢ METAINMUECKOro CYETa AparoueHHbIX METasifioB B
COOTBETCTBMM C YCAOBMSAMM AOr0OBOPA;

Aata pewenns bBaHka Poccum o6 OT3bIBE AMUEH3UM HaHka
(AeHexHble cpeacTsa NepexofaT B cTaTyc npoued AeGuUTOpCKOil
3a/10/DKeHHOCTH);

Hata fMKBMAAUMM KpeauTHOW OpraHwsauuu, 8 KOTOPOW OTKPLIT
METanNMYeCKUA CcYyeT, WHAdopMauvs 0 KOTOpoi packpeita B
oPUUMRNBEHOM AOCTYMHOM UCTOYHUKE,

10
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2. Kpurtepuu npuzHaumua obs3arenibCcTB

2.1. Kpeanrtopckas 3a00/IKEeHHOCTS

KpeauTopcKana 3a340/DKEHHOCTL M0 ynnate HanoroB W Apyrux
06f3aTeNnbHbLIX NAaTeXeN, WHbIX MNaTexen;

KpeanTopckas 3af0/MKeHHOCTh No yrniaTte Hanora ¢ AMBUASHAOE;
Kpeauropckasa 3af0/DKEHHOCTb  fie  BO3HarpaxaeHusm  daoHay,
yNpaensAloWen KoMnaHduwu, creuvwanusupoBaHHOMY Aeno3uTapuio,
ayaAUTOPCKOR OpraHW3almy, OLEHILMKY, a TaKwe 06s3aTenbcTsamM
no onaaTe rNpoYrx pacxoaos, OCYLECTBNAEMbIX 3a CYET UMYLLECTBa
ypaBnaoLein KoMNammm HO®/HOQ B COOTBETCTBUM  C
TpeboBaHuaMM AEHCTBYIOWEro 3aKOHOAATENLCTEA]

Kpeautopckas 3aa0KeHHoCTs 4oroBopamM npamoro PENO;
Kpeautopckan 3ago/KeHHOCTE N0 [AOF0BOpaM  KYMAM-Npodany
LUeHHBIX BymMar.

flaTta Bo3HUKHOBEHMA obasarenLcTBa No BbINATe Hanora M (unu)
06A3aTENEHOMO NNAaTeMa, COrAacHG HOPMaTUBHLIM MNPaBOBLIM aKTaMm
Poccuitckol Gdepepaunm ¥ (unu) gorosopy;

flata Ha4McneHWa B y4yeTe 3af0AXEHHOCTM 3MUTEHTA NO BhifAnaTe
AVMBUAGHOOB;

Hata nonyyerws JOKYMEHTa, MOATBEPXKAZOLWIEro BbINOAHEHKWE
paboT (0OKasaHWA yCNyr) COOTBETCTBYIOILMM AOTOBOPEM;

Aarta nonyyerus pacnopsxenus HNO;

fata nocTynneHns QeHewHbIX CPeacTs OoT  KOHTpareHTa no
gorosopy npsamore PEMOQ;

faTa nepexoaa npasa cobCTBEHHOCTH Ha LieHHble ByMmarn

[aTta nepeyucneHns cymmbol Hanoroe (o6a3aTenbHbIX faatexei) c

PacyeTHOro cyeTa;

Jara nepeuyncneHust CymMmbl BO3HArpakKAEHWIA W pPacXogoB C

PacyeTHOro CYeTa CornacHo BaHKOBCKOM BbIMMUCKE;

[iata nepeuyncneHunst CyMmbl Mo pacnopsikeruo HM®;

HaTa nepeuncrieHnsa AeHexXHbIX CPeACTB KOHTPEreHTYy No AOrCBOpY

npsimoro PEMNO;

LaTa npekpallleHns NpyusHaHuAa UeHHsIX ByMar — npu 40CTUXEHMK

KCHTpareHTamy A0roBOpPEHHOCTM ©6 yperyavposanui TpebosaHnit

1 06A3aTeNbCTB NO HEWUCNONHEHHOMY A0roBOpy npsiMoro PEMO za

CYET UeHHbIX OyMar, nepegaHHbIX HNO NepBOM 4acTv gorosopa

PENO, Takoh aatol MOMET BbiTh:

- AaTa, onpejeneHHas Kak gata WUCMNOoSHeHWs 2 4acTh CAGNKW
PEMO -  ecanm LeHHble Gymarn  Gwinn nepeaaHso
nepsoHaYasbHOMy MOKynarenio nNpW WCNOAHEHWWM 1 uacTu
caenxkn npamoro PENO;

- AaTa, orpeaenedHHas KOHTpareHTaMmW Kak [aTa AOCTMIKEHHS
AorosopeHHocth 06 yperynupoBaHuM  TpebosaHuih u
06A3aTeNnLCTB ~ ecAu  UeHHble ByMary  6biny  nepeaads
MepeoHavYanbMOMy MNOKYMaTeNn nNpW  WCrNOoAHeHuM 1 vactu
chenkw npamoro PEMNO;

— Aara crucaHuva ueHHbix 6ymar co cdeTta Aeno - ecnv ueHHble
Bymary HaxoAWnvch Y NEPBOHAYANLHOID NPOJABLE;

Hata nepeuncneHns peHexHbIX CPeACTs N0 AOFOBOPY KyMjiu-

MNPOABXKM.

11
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(TprinoxeHne N?2

Kk [lpaswiamM onpeaeneHus

CTOMMOCTY aKT¥BOB, COCTaBARIOLMX NEHCMOHHbIE pe3epssl,
W COBOKYIMHON CTOUMOCTM NEHCHOHHBIX PE3EepBOB

METOOWKA
ONPENENEHUSA CMIPABEL/IUBOA CTOMMOCTN AKTUBOB U OBSISATE/ILCTB
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I, METOQWKA ONMPEAENIEHUA CNPABEAJIMBON CTOMMOCTHW LIEHHbLIX BYMAT

1. OBLME nopxoabl K ONPEQE/MEHWUHO CMPABEL/IMBOA CTOMMOCYM LEHHbIX
BYMAI

1.1. Onpepeltéine oCHOBHOIO akKTMBHOTO PbIHKA

1.1.1. AKTUBHbIM PLIHKOM B OTHOLWEHUK LigHHON ByMarv, ONyLLEeHHOR K TopraM Ha poccUicKon unuy
uHocTpaHHoW 6upxe!, npusHaetca JocTynwas (HaBniofaemas) 6upxesas nnowagka (u3
uuncna ApuBeAeHHbIX B MpunoxeHny A), ecnn 415 Hee OAHOBPEMEHHO CNpaBeanuBo;

« 3a nocnegHme 10 TOproBbiX AHelt (NpejlecTsylowWnx Aare  onpeaencHus
cnpaseAanuBoi CTOMMOCTM LIEHHOW ByMaru v BKNIOYaWMUX 3Ty 0aTY):

o KOJIMHECTBO COBepUIeHHbIX CABNOK C LeHHOoM ByMaroit coctasnsier He MeHee 10
"
©  COBOKYIMHbIR 06bEM COBEPLUEHHLIX CAENOK C UEHHON ByMarcll cocrtaBnaer He
meHee 500 Teic. py6nein,?
. + PackpblTel BaHHble o6 obbeme TOproB Oe3afpecHblX CAENMOK B PEXUME OCHOBHLIX
{ Toproe? Ha Hanbonee noé,qHMﬁ TOProBelil AeHb GUpPXKeBOW nowanku u ofbeMm Topros
He paBeH Hymw?

« Ha Haubonee nosaHuiA ToproBblid AeHb (<= f[aTbl ONpeAesieHVs CrnpaBennnsol
cToMMOCTW)®  HabnwAaloTCs  UeHbl, NO3BOASAIWME MPOU3BECTM  onpejeneHve
CcrnpaBefsIMBOH# CTOMMOCTW B COOTBETCTBMMK ¢ N.1.2.1,

1.1.2. [ins Ueneil onpeAeseHns cnpaBeAfvBOi CTOMMOCTY UEHHOW 6YMarv nNpyUMeHsITC JaHHble

OCHOBHOrQ aKTUBHOIQ PhIHKA.

OCHOBHbIM PbLIHKOM ANA LUeHHoH OyMard, AORYUIEHHOW K TOpraMm Ha pOoCCMACKOR wau
MHoCTparHHOW Gupke, npusHaeTcs OuWpXeBas NAoWAAKa, ABNSIOWAACA aKTWBHLIM DbIHKOM C
HauboAbWKM QN5 A4aHHOK LeHHol ByMaru 06beMOM TOProB U YPOBHEM aKTUBHOCTH.

OCHOBHbIM PLIHKOM B OTHOLWEHWKM UeHHOW ByMaru poccuiickoro aMUTeHTa NpU3HaeTcs:

» MockoBckas Gupxa, €CnM OHa ABASETCH AKTUBHBIM PBIHKOM Ha Aaty onpeaeneHus
cnpaBejSIMBON CTOUMOCTH;

* UMHaa poccuitckas Oupxesas nnowanka, eciv Mockosckas 6Gupka He aBhsercs

§ aKTUBHBIM DBIHKOM Ha fgaTy onpegeneHust CnpaBealvBOW CTOMMOCTM - e€Cnu Takas

TOprogas NNoWanKka ABNRAETCR aKTMBHBEIM PbIHKOM W Ha Hel onpeered HanbonbLnii

P

(Mo CPaBHeHMI0 C MHBLIMW BKTMBHBEIMKW POCCHMACKMMMK TOPrOBLIMIK NAoWaaKaMun) obLwii
ofbeM CoBeplIeHHLIX CABAOK NC KOAWYECTBY UEHHbIX 6ymar 3a nocnegHue 10
TOProOBbIX LHEH.

OCHOBHbBIM PLIHKOM B OTHOLWEHWY LEeHHOW bymarmn MHOCTPaHHOI O 3MUTEHTa NPU3HaeTCs:

o Oupxesas nnowaaxka (pocculickas WAW WHOCTpaHHas) =~ €Cni Takas TOprosas
NAoWanKka sBAAETCA aKTWBHbIM PLIHKOM M Ha Hel onpegeneH HanbonblWnid (no
CPaBHEHUWIO C  MWHBIMW  AKTMBHBIMW  TOProBbiMKU  nNAcWaakamu)} obwmnin  obbeM

} TpY HanyuumK 40CTYTIA K MHOCTPAHHOM GUPXKE M COOTBETCTRYIOWEN HbpacTpyKTYpe

2 [Ipu HEeOBXOAMMOCTH OGBLEM ONPEASRAETCS N oBhULMaNEHOMY KYPCY COOTBETCTBYIOWER MHOCTPaHHOW BankoTsl K py6nio Ha
AATY OMNPEAENEHWA CNPaBeaTUBON CTOMMOCTH

® MndopMaumns o caenkax, 3aKnioueHHbix Ha peiHke PEMO He wenonbayeTes

* TIPUMERUMO, €CNK A3TA PACHETE AB/AETCS TOProBBIM AHEM ANs HABAIOAZEMbIX GUPHEBBIX MNCILAA0K

¥ T.e. Ha AaTy onpeaencHA CNPaBeanvsoi CTOMMOCTA YA NPEAIIECTBYIOLWH TOPFOBbIA AeHb, B CIY4YaE ecAM 4aTa
onpefeneHun cipaBesInBon CTOMMOCTU He SBNAETCR TOProBbIM AHEM.
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COBEPWEHHLIX CAENOK NO KOAWYeCTBY UeHHoW bymarm 3a nocnearue 10 ToOproebix
AHelr.

B oTcyTcTBUM MHDOPpMaUMKM of o6beMe CAeoK NO KONUYECTBY LieHHbIX ByMar 3a nocreaHue
10 Toprosbix AHeR wMcnonb3yetcs UHAMOPMallMs O COBOKYMHOM OO6bEeMEe COBEPLUEHMbIX CABNOK B
OEeHeXHOM BbIpaXeHMW 3a JaHHbld nepwoy. [Mpu paseHcTse cobbemMa CASN0K Ha pasfuuHbIX
TOProBbIX MAOWEAKAX OCHOBHbBIM PbIMKOM MNPU3HARTCH TOProBas MNNoWaAKa € HaubonbWwM
KONUMYECTBOM COBEPLEHHBIX CARNOK 38 AaHHbI Nepunog.

1.2. AJNFOPUTMblI OHEHKHW
1.2.1. Ans ueneid onpeaeneHnsi CNpaBeqiMBOi  CTOMMOCTM  UEHHOW 6yMaru npuMeHsioTcs
cneaylwne Habnwaaemble AaHHbIE aKTUBHBIX PLIHKOB:

A. UeHbI, pPacCyMTaHHble B OTHOWEHUKM LeHHOW Gymarn Ha Hawbosiee NO3gHWA TOProBbld AeHb
(<= p[aTet oNpeseneHus CnpaBeanWBOM CTOMMOCTW) pOCCUMCKCH GUpXeBoid Toprosoi
MI0WaaKoR, NPU3HEHHDH OCHOBHBIM PBIHKCOM (B nopaake yGuiBaHWA NpuopuTeTa):

s LeHa Cnpoca Ha MOMEHT OKOHYaHWsA TOPTOBOW CECCUM - €CAW UeHa CNpoca
( HaxXOOUTCR B WMHTEPBAaNe MEeXxAy MUHMMabHOW WM MakKCUManbHOM LeHaMu CAenoK Ha
3TY Ke gaTy 3Tof xe bupxmn,
* cCcpefHeB3BelUeHHaA UeHa, NpY YCNOoBMK, YTO AaHHas LUeHa HaxoauTcs B npegenax
crpeaa UeH cnpoca Y NPejsioKeHns Ha YKasaHHyK aaTy;

Ecnu yka3axHHOE YCNOBWE HEe BbINOAHASTCH, TO B CNyYae eciu:
CpegHesnsselleHHan ueHa < Uerna Bid < Uena Ask (Offer) npumeHseTca Liewa
cnpoca {Bid),
a B cnydae ecnu: Uena Bid < Uerna Ask (Offer) < CpenHeB3gelieHHan ueHa,
npuMersaeTca Lena Mid price = (UewHa Bid + Llena Ask (Offer)) /2.
Ecnu Ha aaTy pacdera Texyled pelIHCYHOR LeHbl oTCyTCTBYET UeHa Bid unu yena Ask
(Offer), To cpaBHeHve NPoOM3BOAMTCA C uMetouleica ueHol (Bid nnu Offer). B Takom
cnyyae JOMKHO BbINOMHATECA COQTHOLWEHNWE:
Llena Bid < CpefHeB3BelleRHasa UeHa {npwn oTCYyTCTBUK LeHbl Ask (Offer))
MK COOTHOWEHMWE:

‘.. Cpeades3selieHHas ueHa < Llena Ask (Offer) (npu oTcyTerevn LeHsl Bid)

+» EcCnv 0AHO K3 yKaz3arHbiX 0AHOCTOPOHHUX COGTHOWEHWH BhINOAHATCHA C MMEIILENCH

Bid wnu Offer, T¢ 6Gepetrca CpepgHes3BelleHRaa UEHA, TO eCTb CUUTAETCH, 4To

YKa3aHHOE  COOTHOLUEeHME  BbiNOJHAESTCH.UeHa  3aKpbITUS  MNpu YCNoBUKM

NOATBEPMACHUA €€ KOPPeKTHOCTU. LleHa 3aKpbiTvs NPU3HAETCH KOPPEeKTHOW, ecnn

packpbiTel AadHHble 06 o6beMe TOProg 3a AeHb W obbem ToproB He paBeH Hymwo, C

NpoBepKow LyeHbt nocreaHen caenkn {LEGALCLOSE)<>0

B. ueHbl, paccyMTaHHsle B OTHOWEHWY UeHHOW OyMaru Ha Haubonee no3aHWA TOProswiil AeHb

(<= patel onpeaeneHwWs CnNpaeBeanvuBoOW CTOWMMOCTW) WHOCTPaHHOM 6UpxeBOW TOProsol
17101aaK0#A, NpU3HaHHONR CCHOBHLIM PLIHKOM (B rnopsiike ybbiBaHuA fipuopuTeTa):

* leHa cnpoca, ec/u ueHa Cnpoca Ha MOMEBHT OKOHYaHWMA TOProBOM CECCUM HaX04WTCA

B MHTEPBaNe Mex/y MHUHMMalbHON W MAKCUMMaNbLHOW LEeHaMW CAENCK Ha 3Ty Xe AaTty
3TOW Xe BUPKHK;
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HeHa 3aKpPbITUA - NPU €8 HaMYMK U YCHOBWMK NOATBERXKAEHNSA KOppekTHocTH. Liena
3aKpbITUA NPU3HAETCA KOPPEKTHOW, eCNr packpbiThl AaHHble 06 obbeme TOproe 3a
AeHb 1 06beM TOPros He paBeH HyNo.

1.2.2.B OTCYTCTBMW AKTUBHBLIX PbIHKOB (rpW HEBO3MOXHOCTWM ONPeAenWTh OCHOBHON pPbIHOK B

coorBeTcTBMM ¢ n1.1.1.2) Ana onpepeneHns cnpaBeanuBOi CTOMMOCTM UeHHOR 6Gymarn
NPUMEHAIDTCA Clegytoulne Habnogaemele JakHele (B Nopaake yoolBaHus rpuoputeTta):
pac4eTHaa CTOMMOCT MHBECTULKMOHHOro nas ONU®, UIMW®, 3MNEe, paccyuTaHHaa Ha

HauGonee

no3gHwK  aaty onpegenedua CYHA TIMO (<= patol onpedenexuns

CNpaBe//IMEOR CTOMMOCTW, HO He paHee nocnedHero paboyero AHSA MpeabiayLero
Mecsla), packpeltas / NnpeacTaBneHHas ynpasnawolei komnanuei NAe;
* LeHa, onpejeneHHas UeHoBbIM LeHTpoM HPL npu ycnosuM, YTo OHa onpefeneHa:
Ha JaTy, OnmmwkKanhwylo K garte onpefeneHWst CrpaBesiuMBOA  CTOMMOCTY
(Brniovan);
C UCNo/ib30BaHWeM MeToAMKn onpeeneHna CTOMMOCTH pyGneBbIX obninraunia®,
BKAOYAA AONOSHEHWSA K Hel, onybnnkoBaHHbIX Ha cahTe |LleHOBOro ueHTpa
HPL, v ocHoBaHa Ha MeTohax:

o

o]

Q

C

MeTO/ PLIHOUHLIX UeH, KnaccuuumpyeTcs B YPOBEHL 2;

METOMA AWCKOHTWPOBAaHHOTO JAEHEWHOro noToKa, khaccuduuupyercs B
YpOBEHbL 2;

Ucnone3osaHueM MeToAMKKM oueHkM obnuraunin 6e3 mexayHapoaHbIX

PEAUTUMHIOB’, BKAOYAA [OMOMHEHMA K Hel, ony6nukosaHHbIX Ha caiiTe

LieHoBoOro ueHtpa HPI, v ocHoBaHa Ha meToaax:

c

METOA, PbIHOYHLIX LeH, KaccndumpyeTca 8 YPOBEHb 2;

METOA AWUCKOHTUPOBAHMHOIMD JAEHEXHOr0 noToKa, Khaccuduunpyerca B
YpOBEeHs 2;

MCNONe3CBaHKeM MeToauky  onpeseneHus  CTOMMOCTY  KOPMOpPaTUBHLIX

eBpoobnuraunit8, onybnamkoBaHHbIX Ha caiTe UeHosoro uentpa HPA, u
OCHOBaHa Ha MeTofax:

c

METO/, PIHOYHBIX UeH, KNacCcu@uunpyeTca B YPOBEHb 2;

METOA AWCKOHTMPOBAHHOMO AEHEXHCro noToKa, Khaccupuuupyetcs B
YpCBeHb 2;

MeToq UHAEKCHOro AVNCKOHTUPOBAHHOTO AeHEeXHOoro noToKa,
KnaccupuumnpyeTcs B ypoeeHs 3;

UCNONbL30BaHeM MeToanKku onpegenexdna  CTOMMOCTM  eBpoobnuvraumvia

MpaBuTenscTea PO?, onyBnvkoBaHHbIX Ha calite LleHosoro uenTtpa HPO, v
OCHOBaHa Ha MeToax:

METOA PhIHOYHBIX UeH, KNacCH@uUMpyeTcs B YPOBEHb 2;
MeToA [AWCKOHTMPOBAHHOMO AEHEXHOro feToka, knaccupuuupyeTcs B
YDOBEHL 2;

S B Lienax pacyeTa CnpaBeannBoi CTOMMOCTI WCTIONL3YETCA PeAaKLMS MeToAnKK, cornacosanHas 3C LU HPA - npoTokon oT
25.05.2022, yreepxgerHan Mpey. Npaenenuna HPL -~ npukas ot 09.06.2022, W rieagsee,
7 B ugnax pacyera cnpaBeanmuBoi CTOMMOCTI MCONL3YETCA PEAAKLMS METOAMKM, COrnacoBaHyan 3C LU HPA - npoToxkon oT
22.04.2020, yTeepxaerHan MNpea. NpasneHua HPAO — npukas oT 20.05.2020, v nosgHee.
8 B uensix pacyeTa CNPaBeaAnBol CTOMMOCTH UCROAL3YRTCA PefakUuns METOANKKY, cornacoaHtan 3C UY HPA - npoToxon or
25.05.2022, yteepxaerHan Mpea. NpaeneHus HPA - npukas oT 09.06.2022, u nosaHee
¢ B Lensax pacueTta cNpaBeffinBol CTOMMOCTY UCTIONL3YETCA PeakUMs MeToalk, cornacosadran 3C UL HP/ - npoToxkon ot
18.02.2020, yrsepxaeHHan MNpea. NpasneHua HPA - npukas oT 04.03.2020, 1 nosgHee
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PN

-  MeTon CMELLEHHOoro AWNCKOHTUPOBAHHOFC AeHemHoro MnoToKa,
KnaccupuunpyeTca B YpOBeHb 3;

pacueTHast teHa AOArOBOW UeHHOW ©ymaru, onpeaesneHHast MeTOAOM MpUBEeAESHHON

CTOMMOCTU ByayLMX geHexHbIX noTokos (DCF) B cooTseTcTBUM C M. 3 lMpasun (¥YpoeeHs 3).

HI® Ha ocHoBaHWM APoheCcCOHANBHOMO CYMAEHMUA MOXET MPU3HaTh PacYETHYIO CTOMMOCTb

nas v uexy HPM HenpuMeHUMolk 1 onpeaeniTs UeHY Ha OCHOBaHWKW NPoMeccUoRanbHOro CyXaeHns,
COrnacoBaHHOTO ¢ ayautopom HIO.

1.2.3.

1.2.4.

1.2.5.

1.2.6.

Mprv npUMMEHeHWW OMNWCAHHbLIX BbiLE anropywTMOB WCMOMB3YIOTCA COBOKYMHbIE PEe3ynbTaThl
TOProB OCHOBHOW U AONOAHUTENLHBIX CECCHMI MOCKOBCKOM BUpMMK.
ANropuTMbl OMWCAHHBIE Bbille NPUMEHSIOTCA ANA onpejerneHus CRpasefinBoi CTOMMOCTH
LUEHHBIX Bymar, No KOTOPbIM HabmoAgIoTCa NPU3HaKK obecueHerHKs, ¢ YYeToM ccobeHHocTei,
YCTaHOBMNEHHLIX B M.6.
Lo paTthl nMonNHOro noraweHust AOAFOBOM LEHHOW OyMmaru, NpegycMOTPEHHOW YCNOoBUAMM
BLINYCKA, B pacyeT ee cnpapeiinBoi CTOMMOCTI HE BRKIKYAKTCA:
¢ CYMMbl YacTUYHOIO AOralieHMsa OGCHOBHOMO AoMnra - ¢ AaTbl YacTMYHOro noraweHus,
NpeaycMoTpeHHOR YCNOBUSIMKN BbINYCKA;
* CYMMbl KYMNOHHOrO AOX04a — C [aThl OKOHYaHWS COOTBETCTBYIOWEro KYMOHHOro
nepnoaa
OnpegeneH1e CNPaseAMBON CTOMMOCT B PYBIAX UCXO4S M3 KONWYECTBa UeHHON GyMary Ha
AATY onpefeneHuns Cnpaseaineoi CTOMMOCTH
a) B cnydae rnpuMeHeHMs METOA40B, OTAMYHBLIX OT MeToga AWCKOHTUDOBaHWSA,
crnpaseanuBasi CTOUMOCTL NPU3HAETCH PaBHON:
CC = OKPYIM{Llena*Konuuecteo*Kypc;2) +
+ OKPYTN(OKPYIM(Kynos*Konuuecrso; 2)*Kypc; 2),
b) B cnyuae npuMeHeHus MeTOAa AUCKOHTMPOBaHWS CrnpaBed/iMBas CTOMMOCTb
NPU3HAEeTCA paBHOM:
CC = OKPYII({DCF-Kynor)*Konuuectso*Kypc; 2)+
+ OKPYTTI{OKPYTN{Kynon*Konuuecrso; 2)*Kypc; 2)

rae:

CC - cnpaseanuseas CTOMMOCTe UeHRON ByMary;

LleHa — naHHble, npeaycMoTpeHHble HacToaweld MeToguMKkol, B OTHOWEHUW eanHWLbl UeHHOMH
fyMarn B BanTe COOTBETCTBYOUWeR UeHbl {Ana AOAMOBBIX LUeHHbIX ByMar — B BanoTe
HoMWHana). Ecnwv pata, No COCTOSHMIO Ha KOTOPYK MOAYYeHbl AaHHble, AN JA0Ar0BOR
LeHHOR ByMaru, He coBnaaeT C AaToi onpedeneHyus CrnpaBefnuBON CTOMMOCTM, YKazaKHble
AaHHbIE WUBMEHAKTCA NPONOPLUOHANIBHO U3MEHEHUI0O HOMWHana (OTHOWEHWIO HOMWHana Ha
0aTy onpeaeneHns crnpabefiMBOi CTOMMOCTM K HOMWHENY Ha 4aTy, 32 KOTOPYH MosyueHs
AaHHBIE),

DCF - 3HaueHwe, paccyuTaHHoe B COOTBRTCTBUM C 11.3;

Konuyecrso — KONWYEeCTBO UeHHoW Bymaru Ha gaTy onpegeneHus Cripasesiueol CroMmMocTy;
KyrnoH - HakomnieHHbIl KyHoHHLIY Acxosd (BKAYAA YNA3UYEHHbIR), CPOK NoraleHus
KOTOPOrQ HE HacTYMW/ Ha AaTy onpeasneHua Cnpageainsoi CTOMMOCTH;

Kypc - oduumansHbil Kypc samioTel Liedsl (ANs AONrOBbIX LEHHbIX GyMar — santoTbl
HOMWHAAA) K py6aio Ha AaTy onpeferienvs CnpaBeinmBoil CTOMMOCTH.

Cnpaseannead CTOMMOCTb LEHHOW ByMard OAHOMG BbINYCKa Ha 4aTy pacdera crnpaseanveoit
CTOMMOCTH OMPEAenSeTCs Kak NpousBedeHue obilero KoMM4YecTsa UeHHbIX ByMar 0AHOro Bbinycka K
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LeHbl, Onpeje/ieHHo B COOTBETCTBMM C HacCTosUen MeTogukoh. KoppekTnpoBKa nOrpellHocTy rnpm
pasHuue noay4eHHof CyMMbl C pacyeToM B paspese naptTuid Npou3BOAWTCS Ha Hanbonee nosaHion
npMobpeTeHHYI0 napTuio.,
lpumevaniie:
Echn e gaTy onpeaeneHus CnpaseqfIMBOR CTOMMOCTHM AO/MKHA OblTe NPUMEHEHA LeHa / UeHbl
(Habnwpaemble AaHHbIE) Ha Hawbonee NO3AHWMIA TOProBwil AeHb, KOTOPbIA 6blA 40 48Thl
YaCTUYHOIC NOralleéHns OCHOBHOW AOAFa, YCTAHOB/EHHOW YCAOBUAMM BbINYCKa MO ACIMOBLIM
UeHHbIM OyMaraMm, TO Takaa ueHa / UeHbl KOPPeKTUPYETCS MNPONOPUMOHaNbHO W3IMEHEHMIC
OCHOBHOrO Aonra (6e3 NpoMexyTOo4HbLIX OKPYTAEHWIA), peaynbTaT pacdeTa He OKPYTrNaeTca.

1.3. IJKCNEPTHbLIE MAPAMETPDI
llpy onpedeneHyn CNpaseiMBOR  CTOMMOCTW UeHHBIX 6yMar MOryr uCnonbL30BaThCA

3KCMNEepTHbIE NnapaMeTpebl, onpegensemsble HA®, YiKasadHbie napameTpbl HE MOFYT OT/IMYATLCS B
pasHbiX rnopTdenax o4HOW WAKM  PasHbIX YNPaBASOWMX KOMNAHWK, 3aKMIHWMBWKX AOFOBOP
.~  OOBEpUTEenbHOro ynpasnexrusa c HIP,

[lapameTpbl, KOTOpPLIE YCTaHaBAMBAWTCA N0 peweHmio HEO:
e MPOrHO3Hble 3HAUEeHUs (HeHabAAAEMbIe UCXOAHbIE faHHbe):

- nporHos pocta BBA (nas nporHosa AeHEeXHbIX NOTOKOB NO ACJAMOBbIM LIEHHbLIM
Bbymaram, cTaBKa KynoHa no KOTOpbIM 3aBMCUT oT BBM);
- nporHo3 uHpnaaumm nocne 2032 roga (cpoxka norawexus O0®3 52004RMFS)
(4ns nNporHosa AeHexHbIX MOTOKOB MO /JOMArOBbIM LEHHbIM ByMaraM, CTaska
KYNOHa A MHOGKCUMPYEMbIA HOMWKAJ NO KOTORbLIM, 3aBUCUT OT MHMpNALMM).
*  WHblE UCXOAHbIE AAHHbLIE, KOTOPbIE MOrYT DbiTb MCMONb30BaHbl B OTAENLHbLIX CHydasXx
Npy oNpeaeeHnn pacyeTHON LieHbl 4OATOBBIX UeHHbIX 6yMar (B COOTBETCTBUM C 1.3)
W YCTAHABNMBAKXTCA Ha OCHOBE MOTUBKWPOBAHHOIO CyxAeHUs DoHAa, B TOM YUCHe:
- npeMus 3a cyGopaAMHUPOBaHHOCTD;
- JKCMepTHOE 3HaYeHne KpeauTHOTo cnpeda ANsl BhiNyCcKa LieHHbIX Bymar.
{ MCTOUHMKM  NPOrHO3HLIX A3HHBIX W NOPAAOK WX WCNOMbL30BaHUA TNpPU  BbIHECEHWHM
NPoMeccuoHansHoro CyXAeHna ycradasnueatTca HMQ® ¥ A0/kHbl 6biTe €AWHbIMM ANA  BCEX
noptgeneli Bcex ynpasnsloWMX KoMnaHui, C KoTopbiMk HI®  33kn0UeHb!  4OroBopsl

ACBEPUTENBHOMO YNpaeieHnAa.

2. TEPMWHbLI K ONPEQENEHNA

2.1. CpepHeB3BselleHHbIi cpox [0 noraweHus/odepTel - B382WEHHLIN 0O  rpaduky
noraweHus HoMuMHana obawrauM CpoK A0 NoralleHust B rogax, pacCYMTLIBAEMsIl No hopmyne:

n

(& ~ 1)
Cp.B3B.CPOK = CF; X ———> |, 210

. 365

=
Fae:

1% MapamMeTpbl NOANEXaT PeryNspHOMY HepecMoTpy W 3abiaroBpeMeHHe AoBoARTes HI® 40 CBEAEHMA BCEX YNDPaBRAIOLMX
KOMMaHUA, C KOTOPbLIMU 3aK/TIOUEHE! AOrOBCPEI JOBEPUTENBHOrO YNPaBieH!s, ¥ CNeUManMsMpoBaHHOro Aeno3rTapus.
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CF; - 4YacTmyHoe (MNW nonHoe) norauwedue HoMuHana B % or
HOMMHana;

t; - jJaTa 4actnyHoro (MK NOSIHOro) norawerns HOMKWHanNa;

T - AaTa OUeHKH.

B cnyyae ecnu BbLIMYCKOM HE NPeAYCMOTPEHO YacTU4YHOE MoralleHue OCHOBMOMe gonra
(aMopTU3aums), TO CpeaHEeB3BEWEHHLIA CPOK A0 noraweHus/odepTsl paBeH nepuoay oT Aathl
ONPEAENeHWA CnpasesMBOR CTOWMOCTM 40 Haubonee paHHel M3 AAT: AaTkl NOralieHus UAM AaThl

othepTsl 10 06IMraUMK, YKa3aHHON B PeUEHVN O BbiNyCcKe,

B cnydae ecan paTta oueHKW COBMajaer ¢ gaToi OdJEprl, TO pacHeT CpejHeB3BEUIEHHOro
CpoKa rnpomn3sBoguTCa OT AaTht OLEHKK 40 Hanbonee paHHEN W3 gaTbl NOralleHns WK AaThl odepThl,

CReayowWwen 3a 4aTol oUeHKH,

lTpumeyarne:

MNpwW  pacueTe CpeaHEB3BEWEHHOro0 Cpoka AJO nNorawenna / oQgepThl MNPOMEXYTOUHbE
OKPYTAEHUA He MPOM3BOAATCA, Pe3yNbTaT BbiPaMaeTcs B rofax, OKpyrnferca A0 4 3HAKOoB
nocne 3ansaTon,

B cnyuyae ecnu BbINYCKOM NpeaycMOTPEHC YacTUYHOE noraweHue OCHOBHOrMo A0Nra, HOo
BEIMYWHEl NOralwlaeMblx 4acTel He onpedenceHbl Ha Bech OXWAAEMbIA Ccpok obpatedmnsll,
TaKnme CyMMbl CHUTEXOTCA YCTEHOBNEHHLIMW B A3TY OKOHYaHWA KYMNOHHOTO nepuoja, no
WCTEYSHWM KOTOPOFO OHWM BLINJAYMBAKCTCA, W YUYUTHIBAKTCA B pacdeTe NObLIX BENWYUH,
peaycMOTPeHHbIX HacTosleld MeToAnKoW, ¢ 9TOH AaThl.

CraBka KB[l (3Hauderune Kpusoit BECKYNOHHOW AOXOAHOCTU) MOXET PAcCUUTLIBATLCH B

TOUKE, COOTBETCTBYIOUEN:

" CpedHeB3BeWeHHoOMY  CPOKY  norawleHua /  odepTsl nNo  UeHHOW  Gywmare,
ONpefeneHHOMY COrnmacHo n.2.1, niu
" CPOMHOCTM FIPOLEHTHOR CTaBKKM B CrydasX, MpeaycMoTpeHHbIX N.3.2 1 NprunoXernem
N°4 MMpaswun, “nwK
. Alopalun GUpPXKEBOro WHAEKCA B CAyYasX, NpeaycMoTpeHebiX [punoxeHuem N5
Mpaewn, vnun
- MHOMY CPOKY B CAy4asx, onpegeseHHbix MNpasunamu.

lpyumevanue:

Ipwn pacdete Craskk KB 3Hau&HKE CPOK ONpPedenseTcs B rogax, OKpyrnseTca Ao 4 3Hakos
nocne 3ansaTod. WcxoAwble AarHble (38 vckA4YeHueM .2,1), OonpenefeHHble B [HSAX,
NEPeBOASTCA MYyTEM LeNeHWs WCXOAHOro 3HaveHus Ha 365. Ecnv B pacdere WCHONb3YHOTCH
ABHHbLIE, BbipaMmeHHble B MECALAaxX, TO pe3ynbTaT OripeaenseTcs Kak:

v 1 mecay; 0.0833 roga

» 2 Mecsaua: 0.1667 roaa

» 3 mecsiua: 0.2500 roga

« 4 mecaua: 0.3333 rona

*» 5 mecaues: 0.4167 roga

I Hanpumep - g5t obsinraumin ¢ MNoTe4HLIM NOKDLITUEM,
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» 6 mecaues: 0.5000 roga
« 7 mecaues: 0.5833 roga
=8 mecaues: 0,6667 roga
v 9 mecaues: 0.7500 ropa
= 10 mecayes: 0.8333 roga
» 11 mecaues: 0.9167 roaa
= 12 mecsues: 1.0000 roa.

B pacuere ucnonbayroTca:
= Metoaunka pacyéra KpusoW DecKynOHHOW [O0XOAHOCTW FOCYLapCTBEHHLIX o6nuraumi,
onpeaeneHHas Mockosckoi Gupxeii?;
= AMHaMuyeckne napameTpel G-KpUBOK NO COCTOAHMIO Ha KaX bl TOProOBbIA A€Hb.
Mpu onpeaenexun:
*  MPOTHO3HbIX 3HaYeHWH WHANAUWMK cornacHo n.4. MpuaokeHwa N4 HacTosumx [pasun,
Wu;
* MPOrHO3HBIX 3HAYESHUA MNPOYKUX TEpPEeMeHHbIX NapaMmeTpoB cornacHo n. 5 lMpuaoxeHns N24
HacTogwmx TNpasun, uau;
" CTaBXK AMCKOHTUPGBaHua cornacHo n.3.3 Mpunoxenuna N22 HacTosuwmx Mpasui,
B PacYeTe NCNonb3yTCa AMHaMWYecKne napameTpbl G-Kpueokt Ha aaTty, 6nwkalwyo K gate
OrpeaeneHna cnpaseannsoi CTOMMOCTH (BKAOYas).

27

Ucrounuk undopmaunn: obrunanbHblii callT MoCKoBCKON BupKu.
lTpumevanrune:
Mpw pacvete Craskn KBA npomexyTouHble OKPYTrieHWs He [poW3BoAATes, pesynbrar
BbIpaX@evcs B NPOUEHTax, CKpYrASeTcs A0 2 3HAaKO0B nocae 3anaTon.

3. METOOWKA OMNPEOENEHUS PACYETHOI LLEHBI JONIOBOA LLEEHHOH BYMAIU
3.1. [pvHLMNbL! onpefeneHMa pacueTHon LeHbl

B COOTBETCTBUM C HACTOSWMM MYHKTOM ONPeAenmeTca pacuyeTHas uUeHa (UeHbl) A0AroBol
UeHHOoW GyMarn MeToAoM NpuBeAeHHOR CTOUMOCTH ByayWMX AeHeXHbBIX NOTOKOB no gopmyne (2.2):

R DCF = i Ch (2.2)
& (1 + y)(Dkw,ﬂara)/SGS’ ’
roe:

CF, - CyMMa KadAoro AeHexHOro NoToKa, onpefeneHdas cornacHo n. 3.2 1
MpunoxeHnsa N4,

b, - AaTa Kayaoro AeHexHoro NoToka, onpeneneHHas cornacko . 3.2 1
MpunosxkeHnn N24;

b4 - CTaBKa AWCKOHTWUPOBaHWA, OMNpeaeneHHas cornacHo n. 3.2
Mpunoxenua N°4;

Jata - AaTa onpegenexns cnpasefqineoil CTOMMOCTH.

lMpumeyarme:

Mpu pacueTe MCNOL3YINTCA cnefyrlive Nogxoabl K OKpYTriieHnio:

12 MeToauka pacuéra KpuBOW GECKYROHHON AOXOAHOCTM OnybnMkoBaHa Ha cailtTe MoCKkoscKod SvpxKM. B Uensx pacuyeta
CrpaBennviBoi CTOMMOCTM MCNONL3YeTCA Peaakuus MEeTOAKKK, aKTyanbHas Ha AaTy BCTYINIEHUR B CUMAY HacToslwumx Tpasua.
MNpy BHeCeHUN 3MeHEeHUI B METOQUKY pacu&ra KPUBOH BeCKYRAOHHON SOX0AHOCTH AaTa Hauaa MCNoNbL30BAHNA N3MEHEHHOM
METOANKY B LENAX paciera Crpaseanreoi CTOMMOCTY YCTaHaBAMBAGTCA OTAELHO 10 CornacosaHwio ¢ CA,.
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¢ OKpPYIrneHns npousBogAaATCA NO nNpasniaM MaTteMaTUYeckoro oKpyrieHus;

. CF, - OyaywWii feHexHbli nNOTOK, 3HauyeHwe OoKpyrnaeTca A0 2 3HaKoB nocne
3angaToin;

° DCF, - BAWCKOHTMPOBAHHBLIA ABHEMHBIA MOTOK, MPOMEXYTOYHbLIE OKPYTrNeHWs He
NPOU3BOAATCH, PE3YNLTAT HE OKPYTISETCH;

. DCF - obwan cyMMa AMCKOHTUPOBAHMMbIX ASHEXHBIX MNOTOKOB, PE3YNLTAT OKPYIIAETCs

A0 4 3HBKOB MOCNe 3ansToM.

3.2. dopMmupoBaHue rpadvka 6yayuiMx AeHeXHbIX NMOTOKOB ONPEAenaeTcs B COOTBETCTBUN
¢ MNpunoxenunem N4 nactosuwux Npasun.

3.3. OnpepgesnieHHe CTAaBKN AUCKOHTUPOBAHWA

Craska AWMCKOHTMPOBAHWSA BYAYWMX OEHEXHbLIX MOTOKOB ONpefensieTcs AR JOArOBOW UEHHOMN
bymaru Ha Kaxayw AaTy pacuyera CnpaBeidnMBoi CTOMMOCTH.

CTraBka AWCKOHTUPOBaHMA nNpuHUMaeTcsi pasHoil Craske KB B TOuYke, COOTBETCTBYOWENH
CpefHeB3BEleHHOMY CpPOKY A0 norawedus / odepTol UeHHOW OyMaru, YyBeNUUeHHOW Ha
COOTBETCTBYIOLIEE 3HAUEHUE KPEAUTHOTO Cripesa;

" CNY pacyeTHas HeHa onpejenseTc] ANA Ueneil chpasensiueoi ctoumoctn (4ensl) 8
ANropuTMe OnpeseneHus Crpapefvescil CTOMMOCTU UEHHbIX ByMar poCCUMACKUMX 3IMUTEHTOB
{(3a ucknw4deHneMm obnurauni BHEWHWUX o6AWraluMOHHBIX 3alMMOB), TO B pacdeTe CTraBkKu
AVCKOHTUPOBaHKS MOTYT BblTb MCNONB30BAKbI!
o0 3BKCNEepTHOEe 3HavYeHUe KPeauTHOro cnpeaa
o MeAMaHHoe 3Ha4YeHMue U3 JMarnazcHa KPeaWTHBIX CNpeaoB, onpefeneHHoe ans
PEUTUHIOBOW rpynnbl AONroBOK LeHHOW Bymary B coOTBETCTBUM C MpunoxenneM N25
MpaBun -~ ecnW He 33/[3H0 3IKCNEPTHOW 3HaJveHue KpenuTHOro cnpeaa (3a
UCKMTIOYEHMEM AONrOBbIX WMHCTPYMEHTOB, OTHECEeHHbIX K IV pehTuHroBol rpynne,
ME/MaHHOe 3HaYeHWe KPeaWTHOrc crnpeAa Ans KOTOpbiX onpenensetcss B 0cobom
rnopsigke).
o [lns rocypapcTseHHbIX HeHHbiX ByMar (Tonbko ans degepanbHeiX UeHHbIX Symar)
MeANaHHoe 3HAYEHNe KPEaUTHOTC crpeaa NpMHUMaeTCsl paBHbiM 0,

lpumevanue:

Ecnu 3HaueHue KpeawTHOro cnpeaa yCcraHaBNMBAETCs MCXoas M3 HabniwaaeMbiX AaHHbIX (B
TOM 4YKiC/le Ha OCHOBE KPEAWTHOro cnpefa no aHalorM4HbliM BbifYCKaM AaHHOMG 3MUTEHTR,
MEAWaHHOrQ  3HauveHus  Cnpefa pendTUHIOBOW  rPYMnbl,  CKOPPEKTUPOBaHHOIC  Ha
NPeMuio/ANCKOHT 3a ocobble YCNOBWMS Ha OCHOBe Habnwgaembix AaHHbIX), pacuyeTHas UeHa
uexnHon Bymary MoxeT ObiTb KnaccudMuMpoBaHa B YPOBEHb 2. B OCTanbHbIX Cnydvasx
pacdeTHas UueHa UeHHON Bymarn knaccnduumpyeTca B yposeHs 3.

4, MOAE/Ib KOPPEKTUPOBKM NCTOPUMECKO LLIEHDB! AONEBOA LEHHOW BYMAIUN

CnpagegnuBan CTOMMOCTE aKUWd POCCUHCKMX 3DMWTEHTOB, AONYWEHHLIX K TOpraMm Ha
MOCKOBCKON OupXe, MOXET ONpesenAaTbCs B COOTBETCTBAWM € MOAESLIO OLEHKM, OCHOBaHHOW Ha
KOPPEKTUPOBKE MCTOPWYECKOR LieHbl {(ypoBeHb 2) (mganee - Mogeno CAPM). [asHas Moaens
NPUMEHSIETCA B Cly4ae OTCYTCTBUS Habnwagaemoil ueHsl 1, 2 ypoBHA B TeueHwe He Sonee 10
TOProseix Arel MockoBCKOR Bupxun {nanee 3 yposeHk).
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Ons  ueneil OLEHKW CrpaBeafnBOR CTOMMOCTW  WCMONL3YETCA CpaBHEHWE AMHaMWUKH
(HOxXOAHOCTM 33  OMNPEeAEeneHHbI  MPOMEXYTOK  BPEMEHW)  aHaNUIUPYeMore  (PUHaHCOBOFO
NHCTPYMEHTa € AMHAMKUKON PbIHOUHBIX MHAWKATOPOR,

Pacyer cnpaBennvMeoi CTOMMOCTW AOAeBOW UeHHONH OyMarn no MOAENM KOpPPEeKTUPOBKU
MCTOPUYECKON UeHbl NPOVU3BoANUTCA No dopmyae (2.3):

P, = P, x (1+ E(R)) (2.3),
roe:
P, - crnpaBeanusas CTOMMOCTb OAHOW UEHHOW OyMarM Ha n[aty onpeaenewdus
CnpaBesIuBON CTOMMOCTUW. Pe3ynsTaT pacyeTa OKpyriaeTcs A0 6 3HaKOB NOCNe 3anaTon;
Py — Hanbonee nos3gHAA onpejeneHHas ueHa JONeBOW UeHHOo ByMarn ypoBHa 1 uan 2;
E(R) -~ oxuaaeMasn 4OXOAHOCTb UeHHOoW GyMaru.

Oxupaemas AOXOAHOCTb LEHHOW GyMarn onpeaensercs no cneayllel dopmyne Mopenn

¢ CAPM:
E(R) = R¢ + B (Rp —~ R) 24
PlTll
Ry = - 2.5
™ Pmg (25)
: (T, = To)
= R X ———eme 2.6
Re £ 365 (2.6)
rae.
Pml — 3HayeHue DbIHOYHOIro HWHAWMKaTOopa Ha AaTty onpejeneHust CﬂpaBEﬂ,ﬂMBOﬁ
CTOUMOCTH,
Pmg - 3HayeHue pPbIHOYHOro nHAWKartopa Ha npeldbldyuwyto jpgaTty onpeaeneHuA

crpaeeanuseoil CToUMOCTH,

B - Beta KOI(PUUNEHT, pPacCyMTaHHbIil Mo M3MEHeHWAM HeH (3HauyeHui) phiHoYHOro
WHAMKATOPa 1M M3MEHEHWAM LieHbt teHHoW ByMaru. B uenax onpejeneHna crnpaseannBoi
CTOUMOCTY HacToAWEeR MeToaNKOW yCTaHaBnneasTCs 3Hadesme f§=1;

N

Ry, — AOXOAHOCTE PLIHOYHOMO MHAWMKATOPA;

R - Risk-free Rate - GespuckoBas cTaBka JOXOAHOCTM (OMPEAENAETCA Ha Aarty
onpeneneHHas cnpaeessiuBol CTOMMOCTH);

T, — AaTa onpegeseHnsa Crnpageansoi CTOMMOCTH,

Ty — Npeabiayuias AaTa QrpeaeneHns cnpaseinveoi CTOMMOCTH.

Ana akuuit pocCMiCKUX 3MUTEHTOB, TOPryeMblx Ha MOCKOBCKOK Bupiwe, Be3puCKoBasn cTaska
AoxoaHocTk — ctaska Kb Ha wHTepsane B oguH rofd. lNpu OTCYTCTBMKM 3HadeHWs Ge3pUCKOBOR
CTasKM Ha AaTy pacHeTa, 3HauveHwe O6e3pWCKOBOA CTaBKWM 3a 3TOT AEHb NPUHUMAETCHA PaBHbIM
NnocHeaHeMy W3BECTHOMY,

B KayecTBe pPLIHOYHOTO MWHAMKAaTOpa [ANS CPaBHEHUA € AMHAMWKOW axkuuii poccnilckmnx
3MUTEHTOB UCronbayeTcs neaekc Mockoeckold Bupxu (IMOEX).

Moxkasarens Ry, paccynTbisaloTes 6e3 NPoMEyTOUHbIX OKPYT/IEHKA,

C [aThl BO3HWKHOBEHUA GCHOBaHWMIA ANA nNpuMeHenua Mogenv CAPM Ao AaTbl NpekpaleHus
OCHOBaHWI Anst ApuMerenns moaenu CAPM ucronb3yercs MHMOpMaLUs TONLKO Toi Bupxu, KoTopas
onpegeneda Ha JaTy BO3HWKHOBEHWA OCHOBaHUI Ana npuMmeHeHuns mogenu CAPM.
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ol

T

5. OCOBEHHOCTW OMPEREJIEHWUA CNPABEQ/IUBON CTOMMOCTU LIEHHBIX BYMAT B
NOPAAKE, OTTNYHOM OT ONMNCAHHbLIX ATTOPUTMOB

5.1. leHHble GyMarn JONONHMTEIbHOrNO BLINYCKA, AENO3WTAPHbIE PACNWUCKM, LeHHEle
6ymary, rionyyeHHble B pe3ynbTare KOHBepTaL MU
MpM  HEBO3MOMHOCTKM  OMNpPeaennTb CAPaBeANWBYID  CTOMMOCTb  LEHHOW Bymarn ¢
VCNOJIE30BAHWEM ONKWCAHHbLIX anrOpUTMOB, B T. 4 B OTCYTCTBMe Habnwiaemblx AaHHbLIX A4S Uenei
ONpeAensHna CnpaBeAnnBoil CTOMMOCTH UEHHOW GyMarn MOryT 6biTb MpPUMEHEeHbl Cleayioume
METOAbI U JaHHbIe!
. B OTHOWEHWM LUEHHOW Dymarn AQNONHWTENbHOMO  BbiNyCKa  NPUMEHsIoTes
Habnopaemblie AAHHEIE - UEeHbl, paccYUTaHHLIe ANt OCHOBHOrO BbIyCKa
g B OTHOWEHWK ACNO3WMTapHOR Pacnucky NpUMeHstoTca HabnojaeMble AGHHbLIE - UEHb!,
paccuurtaHHble 4NA NPeACTaBAseMOl UeHHOW OyMary B COOTBETCTBMW CO chnpaBeanuBoi
CTOMMOCTbLIO eduHuisl Gasosoro akTvea (LleHHO#N Gymary, nexawei B OCHOBe AEen0o3WTapHOi
pacnuckM), YKasaHHble LieHbl MPUMEHAIOTCA € YYETOM KONWYECTBa NpeacTaBnseMoil UeHHOR
Bymarn ;
. B OTHOLWEHWN JoNeBo LeHHOW Dymari, NpUuobpeTeHHON NpY NEPBUYHOM PasMellleH Wi
B dopMe ayKuMoHa Ma POCCMICKON BUpKe, MPUMEHSETCA UeHa NpuobpeTeHns —~ B TedyeHune
He Bonee vyem 30 gHel ¢ AaThbl NpPUOBpETEHUS
" B OTHOWEHWM [0NeBOW UueHHoW Oymaru, ecnv OHa nonydeHa B pesynsTaTe
KOHBEPTALMN B HEe MCXOAHOW LUEHHOW Bymard, BXojmBllei/ BXoasuled B COCTaB aKTMBOB,
MPYMEHSINTCA Ha ATy OMNpesenelus cnpasedNBoi CTOMMOCTYU:
s) Habnwgaembie AardHbie - LieHbl, pacCuMTaHHble AN UCXOAHOW LUEHHOW Bymarn.
YKazaHHble gaHHble fIPUMEHAIOTCH C y4eToM KoahhnuneHTa KoHBepTauuu;
o) CTOMMOCTb LUeHHOW Gymarn, onpegeneHHas Ha AaTy KOHBEpTauuu, - B caydae
npekpauleuma obpaweHns UCXOAHCH teHHoR ByMary - B TedeHue 30 gHeld c aatsl
KOHBEpTaUMK.
5.2 UeHHBle Bymaru, npuobpeTeHHble NPpHU pa3sMeLLeHnn
CnpaBeanusas CTOMMOCTb  WeHHbIX 6ymar, npuoBpeTeHHbIX B X0Ae pasMelleHus
MIPUHUMARTCA PaBHOW CTOMMOCTY MX NpuobpeTeHna GoHAOM B XOAE NepBOHaYanbHoro pasMewerun,
Co BTOpOro AHA NOCAE Pa3sMELIEHNS, CNpaBea/inBas CTOMMOCTb OMNPEASIASTCA B 0bWEM NopsAAKe,
5.3. LUeHHBble GyMaru, Cpok noraweHmnsa KoTopbiX HacTynun
C narel MOAHOMC nNOraweHwa BbiNycka JAONFOBOM UeHHOW 6yMarM, npesycMOTPEHHON
YCNOBMAMK BbINYCKE, B OTCYTCTBMM NpusHaxKoB 00eCUEHEHWUS W UHBbIX AaHHbLIX O CApaBeannsoil
CTOMMOCTM (B T. Y. Ha OCHOBe MNPOMECCHMOHANLHOrY CYXAeHWA) ero crpaseannBas CTOMMOCTb
NMPpU3HAETCA PaBHOW CYMME OCHOBHOMO AO/Ta, NOANENKALWErC NoraweHuno, (Ne ocTaTky - 3a BLIYETOM
CYMMbl AEHEXHEBIX CPEACTB, (QaKTUYeCKy NOCTYNUBLIKX B CUET ee norawerus).
Cnpaseanusas CTOMMOCTb UEHHbLIX ByMar, Cpok noraweHus KOTopbiX HACTYNWA, MO KOTOPLIM
HabmohanTCa NpU3HaKK o6eCLeHe s, PACCUNTLIBAETCA C YHETOM n.6.

6. OCOBEHHOCTU OMNPEAE/IEHMS CNPABEANINBON CTOMMOCTW LIEHHBIX BYMAT
MP HAJTMYUK NMPM3HAKOB MX OBECLIEHEHWA
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T

6.3.

Bce BbINYCKWM JONEBLIX U [OAFOBBIX UEeHHbIX 6ymar IMUTEHTa ¥ BCE MMelowmreca TpebosaHua

K 3MWUTEHTY N0 BCEM BbINYCKaM LUEHHbIX GyMar Npu3HaTCA 00eCLEeHEHHBIMWM, B TOM uucie, B
cnyyae:

6.4.

a) oduumansHOro onyBNMKOBAHMA pEWeHWUs © NPUIHAHWK aMUTEHTa BaHkpoToM — Co
AHA oNyONUKOBAaHUA COOBLUeHNA;

b) oduunaneHoro ony6AMKOBaHWSA pELWEHMA O Havane MnpuUMEHEHWs K 3MUTEHTY
rnpoueayp 6GaHkporcTBa — €O AHA  ony6avkoBaHus  cooblleHns A0 aaTsl,
npeallecTsyiolwe#r aare onyBnuMkoBaHWA COOBWEHUSs 05 OKOHYAHWUW NPUMEHEHUN
npoueayp 6arKpPOTCTBE UAK O NPUIHAHUU BMUTEHTA BEHKDOTOM;

c) oduuMankHOrO oNyBNUKOBAHWA COOBLEHUA O CYLECTBEHHOM (raKkTe B OTHOLIEHWW
xoTa 6bl 0AHOrO 00A3aTENLCTBA, MPEAYCMOTPEHHOrO  XOTA Gbl GAHWUM BbINYCKOM
A0AroBbIX LeHHbIX BGyMarl3 sMUTeHTa, NoATBEPKAAIOWEM

Aedont* (KpoMe TeXHWMYECKoro)
YCnoBua  MOAMYHKTa <C» [MPUMEHAINTCA CO  AHA  ONYBAWKOBAHMA YKA3aHHOro
coobuieHna o AHA, NPeAlecTsYWero AHK  oduuManbHoro ony6ankoBaHus
coobwerns o CYLeCTBeHHOM thaxre, NOATBEPWASIOLLEM WUCrMONHEHMe
COOTBETCTBYOWEro obsasaresibCTea B NOAHOM obbemMe,
MyHKT 6.1 NPUMEHAETCA TOMBKO K HEHHBLIM GyMaraMm poCCHMUACKMX 3IMUTEHTOB, B OTHOLIEHWM
KOTOPbIX YCTAHOBNEWbl Tpebosanna K nybnuxkauwm [/ packpbiTUIO YKa3aHHOW Bbllle
WHpOpMaUumn, B OTHOWEHWUM LUEeHHBIX ByMar WHOCTDaHHBIX 3MUTEHTOB MYHKT MOXET
APUMEHATBCA MPpK JOCTYRHOCTH YHBOpMaUni 00 aHanoruuKbIX CoBbITUAX, ONYSAMKOBaHHON!
B COOTBETCTBUM C 3aKOHOAATEbCTBOM MHbLIX MOCYAapCTB.
Bce BbINYCKK N0MIEBbLIX W AOMTOBLIX LEeHHbIX Bymar aMMTeHTa M BCe MMeroLlnecs TpeboBaHns

K 9MWTEHTY A0 BCEM BbINYCKaM UeHHbIX OyMar npusHatoTcs obecUeHeHHbIMU B AATY NPU Hanuumm
MPOCPOHKN BbINOAHEHWSA IMUTEHTOM XOTS Dbl OAHOro 06A2aTenbCTBa, NPeayCMOTPEHHOIO BhINYCKOM
LeHHORN Bymaru, B TeyeHue:

ANA A0NroBbIX UeHHBbIX OyMmar poccuitckmx amuTeHToB - Gonee 10 paBoumx arell co ads
BO3HMKHOBEHMA oBazaTenscrsa,

AN AONroBbiX UEHHBLIX Bymar MHOCTPaHHBLIX M MEXAYHapOoAHbIX 3MUTEHTOB - 6Gonee 10
pabounx AHel CO AHS BO3HWKHOBEHWS 0653aTeNLCTBE.

ANA AoSieBbIX L@HHbIX OyMar pocCHMICKMX 3MUTEHTOB - Goflee 25 paboumx AHel co AHA

BO3HWUKHOBEHKA OSHBBTEﬂbCTBa,

ANA AONeBbIX LeHHbIX ByMar MHOCTPaHHbIX M MEXAYHapoAHbIX 3MUTEHTOB - Oonee 25
paboymnx AHEW CO AHA BO3HMKHOBEHWUA 06A3aTensCTsa.

YCNoBUSt NYHKTa 6.2 MPUMEHSITCS A0 AaThl WUCMOAHEHWA 3MWTEHTOM COOTBETCTBYIOWEro

obszatenscrea (006A3aTeNbLCTB), NPeayCMOTPEHROrO  BbINYCKOM AOAFOBOW UEHHOK GyMaru, nepen
®orpom (ynpasnaowen komnanmed ®oHaa) 8 noAHoM obbeme.

MyHKT 6.2 NPUMEHASTCH TC/ILKO B Criyuae, eciin He npuMered n.6.1.

13 He 3a8MCKHMO OT TOrO, COCTABNAET TAKCH BLINYCK akTabl GOHAA WK HET.

1* Braiovan AehonT Mo MCNONHEHWK 3MUTEHTOM OMhepTsl.

'8 3neck M fanee NoA AATCH BOIHUKHOBEHWA OGA3ATENLCTEA MOHUMAETCH OAHA M3 4aT, ONDEAENEHHLIX B COOTBETCTEUN C
YCNOBKMAMKM BLINYCKA [O/ITOBOR LUeHHOW ByMark (COOTBETCTBEHMO 0Bsi3aTenbeTay):

.

£aTa OKOH4YaHKWA nepuoaa, nc UCTEHEHU KOTCPOro Bbir/1a4yMBaeTCA KYNOHHLIR AGXoa;
AaTa 4acTUYHOro NoraweHna oCHOBHOrQ [oAra A0 HaCTYIIEHWA AaTbl NOrallenidst BhINYCKa;
AaTa neraweHns BelinycKa.
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6.5. [Bce BbINYCKW ADNEBbLIX U A0MAIOBLIX LEHHbIX GyMar aMUTEeRTaM M BCE MMelollecs TpebosaHus
K 3MUTEHTY MO BCEM BbINYCKaMm uUeHHbIX Bymar MoryT ObiTb NpW3HaHbl 00ECUEHEHHBIMWU B MHBEX
Cny4aax, NnoOMKUMO yKasaHHbIX B 1.6.1, 6.2, B cooTtBeTcTBuY ¢ MCOO.

6.6. ANroputMbl (MeTOAbl) ONpeaenerus CnpaBea/vBOR CTOMMOCTW MPUMEHSIOTCA B OTHOLIEHWK
UeHHbIX ByMmar, MpU3HaHHbLIX 0BECUEHEHHBIMKW Ha AaTy pPacyeTa CrpaBef/MBOid CTOMMOCTH, C YUETOM
cheaywoulero:

6.6.1. B OTHOWEHWM BbLINYCKOB AONTOBbIX W  AOAEBbIX UeHHbIX 6&yMar, npM3HaHHbIX
obecueHeHHbIMM B COOTBETCTBUW ¢ 1.6.1 «a», cnpasBeanvMeBas CTOMMOCTb BbiNycKa
YCTaHaBMMBARTCA PABHOW HYNO (BKIIOYAS HEKCONNEHHBIA KYNOHHBIR 40X0A 33 TeKyUului
KYNOHHbIA nepuoa);

6.6.2. 8 OTHOWEHMM BbINYCKOB JONFOBLIX HEeHHbIX Bymar, rnpu3HaHHbIX obeCleHerHbIMY, CPOoK
noraweHuna KOTOPLIX HacTynun, CcnpaseinMpas CTOMMOCTL BbINYCKa MpW3HaeTCH

pasHoi:
*  CTOWMMOCTMK, ONpeAeneHHO’ Ha OCHOBE NPOoMecCHOoHanbHOrD CyxaeHusa PoHAa,
n
s = HYAK - B OTCYTCTBMM YK@3aHHbBIX BhIlJE AaHHBIX,

s

6.6.3. B OTHOLUEHMIK WHBLIX BbIMYCKOB AONTOBLIX UeHHBIX ByMar, NpusHaHHbIX obecyeHeHHbiM#,
eCNK Ha JaTy He onpejeneHa UeHa OCHOBHOrO akTWBHOIC PbiHKA W OTCYTCTBYIOT UHbIE
HekoppekTupyemble Habnwgaemble paaHHble 1 wnu 2 yposHA (B T. 4. UEeHbI
NHMOPMALIMOHHBIX aredTCTB), NpeaycMOoTREeHHbIe pasAenom I, To:

MeTOoA, AUCKOHTUPOBaMWUS {(rpUBEAeHHONW CTOMMOCTIH) DYAYLWNX AEHEMNHbIX MNOTOKOB,
€ MCNoSib30BaHKWEM NOAXCA0B, NPEAYCMOTPEHHBIX 1.3 pa3aena I, He NnpuMeHaeTes;
cnpasefnveas CTOMMOCTE BbiNycKa MpY3HaeTca pasHon:
=  CTOMMOCTHM, OMPEefeneHHOW Ha O0OCHOBE MpoMeccuoHanbHOro CYXKAEHWA
®oHaa, nnn
»  HyN (BKAKOYEA HAKOMMEHHBIA KYMNOHHBIA A0X04 3a TeKYyWMA KyNoHHbIRA
Nepmof) - B OTCYTCTBUM YKa3aHHbIX Bbille AaHHbLIX.

6.6.4. B OTHOWEHWUU MHbLIX BEINYCKOE AOMEBLIX LEeHHbLIX ByMar, MpusHaHHbIX obecleHeHHbIMK,
€C/IM Ha JaTy He ornpegeneHa UeHa OCHOBHOTO aKTUBHOMD PhIHKa M OTCYTCTBYIOT WMHbie

) HexoppekTupyeMeie Habngaemsle aaHHbie 1 wnnm 2 ypoBHA (B T.4. ULEHBI

{, MHGPOPMAUNCHHBIX 8reHTCTs), NpeAyCMOTpeHHEIe pasaenom [, To:

CKOpPEeKTUPOBaHHAaa UCTOPUYECKan UeHa HEe NpUMeHsaeTca;
ChpaBeasineas CTOMMOCTb BbINyCKa MPWU3HAETCH PAaBHOW!
*  CTOMMOCTH, ONpefeneHHOol Ha OCHOBE OTYETa OUEHLUMKa 1nn
*  CTOUMOCTH, onpejeneHHol Ha ocCHOBe npodecCUOHanbHOro CyXaeHus
doHpa, vnu
*  HYJ/IIO - B OTCYTCTBMM YKa3aHHbIX Bbllle AaHHbIX.
6.6.5. oueHKa, rnpousBeseHHas He3aBMCUMEIM OUEeHWMKOM 40 Aathl 00eCUEHEeHMA BbINyCka
(6e3 yueTa rnprsHaKos obecueHeHns), B Lensax onpeaeneHns crnpaBeinuBoi CTOMMOCTH
He NpUMeHaeTCs.
6.7. CnpaBeAnuBas CTOMMOCTb O0SCUEHEHHbIX Ha JaTy TpeboBaHWii K 3MUTEHTY npusHaeTcs
PaBHOW HYAtO, BKAKOYARA:
*  TpebosaHwue Ha BLINNATY KYMNOHHOrD AoXoAa (3a npeablayliue KynoHHsIe nepucas)
=  TpeboBaHKe Ha NorawieHne OCHOBHOMO Ao/ra (YacTUUHOE, CPOK KOTOPOro HECTYMKN)
= TpebosaHue Ha BLINATY 00bABMAEHHbBIX AUBMAEHAOB.
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II. METOAVKA ONPEAENEHVIA CIPABEAJIMBOA CTOMMOCTW AEHEXHBIX CPEACTB,
PASMELLEHHbIX MO AOFOBOPAM BAHKOBCKOIO BKNAAA (AETNO3UTOB)

1. /[nsi AeHeXHbIX CPeacTs, pPa3sMeWeHHblX BO  BKNaibl, (A€n03MTOB) OUEHUBAEMbLIX MO
CNpasefNMBOA CTOMMOCTKM, OMpedereHue CnpaBeAlMBO CTOMMOCTU OCYLLECTBIISIETCA @XEAHEBHG,
BK/HOUaA TPOBEPKY TMPOLEHTHOM cTaBku, BbIDOD MeToga pacyeTa B 3aBMCUMMOCTWM OT pesynbTaTa
NPOBEPKU, PaCYeT CTaBKW AUCKOHTUPOBaHMS,
2. Cnpaseanveas CTOMMOCTb [ENO3MTOB ONpeAenseTcs ¢ NpMMeHeHueM MeToaa AUCKOHTUPOBAHWA
(nyrem pacdeTa npuBefeHHON cTOMMOCTM ByayLUMX AeHEXHbIX MoTokos - DCF).
Metoa AMCKOHTUPOBaHWA HE NpUMEHAETCS
*  ecnu 2eKT OT AUCKOHTUROBAKKSA HE SABASETCA CYWECTBEHHbIM Uin
*  YCTaHOBfIEH CPOK Norawenus «40 BocTpebosaHus».
IDOEKT OT AUCKOHTMPOBAHWA HE ABRAETCH CYLWECTBEHHbIM, &CNu
= CPOK NOralieHus OenosuTa, paccyntadHHblf OT AaTbl OnpeaeneHus CnpaeefAnBoi
CTOMMOCTHW, COCTaBMSAET MEHEee 0gHOro roga (BKMOYAA AEN03WTHI, AaTa noralleHus
KOTOPLIX MPUXOAUTCA HA APYroi OTUYeTHbIN roa), W

f’”x
L]

NPOUEHTHas cTaBka nQ AOrCBOPY MNPW3HAETCH COOTBETCTBYIOWIEA pPbIHOUHBIM
YC/ACBUAM Ha AaTy onpegesieHus CnpaBeanvuBoi CTOMMOCTH,

3. TllpouedTHas cTaBiKa MO AQrOBOPY MPW3HAETCA COOTBETCTBYIOWENR PbLIHOYHBIM YCAOBUAM, B
cnyyae ecnu ee 3HaYeHWe He BbIXOAWT 3a AWana3zoH PbIHOYHbIX CTABOK,

Ans uenelt onpeaeneHWs COOTBETCTBMA DhIHOUHBIM YCNOBMSM BBINOSHAETCH MpoOBepKa

CTaBKu N0 JOrQBOPY:

*  TPOUEHTHOW CTaBKMW, YCTAHOBNEHHOM YycAoBMAMK fAorosopa (fanee - HOMUHaNLHas
craska)!® - ana genoswTOB, CPOK MOralUeHMs KOTOPbIX, PACCUWMTAHHbLIA OT AaThl
onpejefeHunst cripaBeaNvBOA CTOMMOCTM, COCTEGBR/ISET MeHee OAHOro roaa (BKAWYas
Aero3nTsl, AaTa NoralleHns KOTOPbLIX NPUXOAUTCA Ha APYroi oTUeTHbIHR rod),

» daxktnueckoil 3CM rno geno3wTy - ANA  AEN03MTOB, CPOK MOTraweHWs KOTOpbIX,
PACCUMTAHHBIA OT AaTbl ONPEAENeHWA CNpaBeanvBOi CTOMMOCTM, COCTABAART OAWUH Fo U
Gonee.

AunanazoH pbIHOYHBIX CTaBOK (MWHWMAaNLHOE W MaKCMMAalNbHOE [OMNYCTUMbIE 3HAaYeHWS
{ CTaBKKW) ONPEeAenAeTCs UCXOAS U3 3HAUYSHMUIA;

*  0e3puCKOBOR CTABKM [OXOAHOCTM. B KadecTBe 6GE3PUCKOBOA CTaBKW AOXOAHOCTH
NPUMEHAETCR  3HaueHne Oe3pUCKOBOFO  MHAMKATOpPa Ha  4aTy OonpeaeneHusd
CnpaBes/MBoi CTOUMMOCTW AEr03WTa, YBENMUEHHOIO Ha KOPPEKTUPOBKY AENO3WTHOMO
pbiHKal?, 1

"  MMHUMaNABHOMO WM MBKCUMaNbHOrO COOTBETCTBEHHO 3Ha4YeHWi KpeauTHbIX cnpeacs (3a
VCKITIOYEHUEM [EMM03UTOB, OTHeceHHWbhiXx K IV pelTuHrosoi rpynne). KpeauTHbie
cnpegbl ONPenenstoTca AnA AEN03UTa B COOTBETCTBUU C Mpunoxenuem N95 Mpasun (c
yYeToM npemMun 3a cybopavHUPOBaHHOCTD).

18 AenosnTos, oTHeCEeHHbIX K IV pelTUHroBOW rpynmne, NpoBepKa MpOLEHTHOW CTaBKW No
AOrOBOPY BLINOAHAETCH C MPUMEHEHWEM [Mana3ora pPbIHOYHBIX CTABOK, PaCCUMTAHHOrO C
NPUMEHEHWEM KPpEeoUTHbLIX CNPeaoB, YCTaHeBAeHHbIX ans II1 peRTVHIoBO# rpynnbt.

¥ Paznuua Mewuay HOMWHaNbHOW CTaBKoW W darrudeckoid ICM ApWU3HAETCA HECYLLECTBEHHOW AN AEMNC3UTOB, CPOK
noraueHra KOTopbIX, PACCUUTAHHBIA OT AaTbl ONpeAsneHns CNPaBesNMBoi CTOMMOCTY COCTABAAET MeHee 0AHOTO roaa.

17 KoppeKkTHpoBKa [ENO3WTHOrD phiHKa OTpaxaeT 06lUee COOTHOWEHME CTAROK Ha PuIHKE Aeno3nToB 1 CTaBoK GE3pUCKOBOro
uRaMIKaTopa.
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4. B xadyecrse Ge3pUCKOBLIX WHAWKATOPCOB MNPUMEHSIOTCA CAEAYIOWME 3TaNOHHbE (UHAHCOBLIE
MBOMKATODb! (CTaBKM):
* ANng Leno3uToB, HOMUHWPOBaHHLIX B BanwTe Poccuitckol depepaunn — craska
RUSFAR;
= ANA AenosmToB, HOMMHMpoBaHHbIX B Jonnapax CLUA -~ craBka SOFR (Secured
Overnight Financing Rate)!8;
* 4NA Aeno3uToB, HOMWHWpPOBaHHbIX B EBpo - ctaska ESTR (Euro short-term rate)?®,
5. Koppektuposka JenosvTHOTO peiMka Spread® paccuuThiBaeTca no dopmyne (2.7) kak pasHuua
cpefHero 3HadeHws HabnwaaeMoOl PLIHOYHOM CTaBKK B OTHOWEHMKW [Ero3uTa Ha ropuU3oHTE 3
Mecala M CpeHero sHadeHus 6e3pucKoBoro MHANKATOPE 38 aHaNoOru4YHbIA nepuoa:

1 3 —
Spread® = OKPYI /1 (§Z o, = Rf;z), 2.7
i

roe:
Tpmas - Habnojaemas pbiHOMHaA CTaBKa B OTHOLWEHUW Aeno3uTa;

R - cpeaHee 3HadeHue DE3PUCKOBOIO MHAMKATCPa 3@ TOT XKEe MepUod, 33 KOTOoPbIK
onpeaeneHsl 3HaveHus HabngaemMon PbIHOUHOW CTaBKK B OTHOWEHWW 4Eno3nTa.
3mMaveHne Spread’paccunTbIBAETCA 6@3 NPOMEXYTOYMbIX OKDYIMEeHuA W COOTBETCTBYeT
3HAYEHUIO B NPOLUEHTaX, OKPYITMEHHOMY 40 2 3HaKCB nocne 3anAToM.
6. B KayecTBe HabMOAAEMbIX PLIHOWHBIX CTABOK NPUMEHRIOTCH 3HaYeHWs CPeAHEB3BeLIeHHbLIX
NPOUEHTHBIX CT@BOK 110 NPUBAGYEHHbLIM KPEAWTHbIMW OpraHusaunsaMm BxnagaMm (Aenosvram)
HeduHaHCOBLIX OpraHusaumii B py6naax M MHOCTPaHKON BanioTe, pacKpbiBaeMmbie Ha OGWLUMaNbHOM
caiiTe BaHka Poccuu0,
McrnonbsyoTCa cpefHeB3BeleHHbIe CTaBKk B pybrisiX v WHOCTpaHHOW BanwiTe, PacKpPbiBAEMbIE Ha
oduumancHom cante BaHka Poccum B uenoM no PO,

CpeagHeB3BeWeHHbIE CTaBKWM OMNPEeAensiioTcsl € MCNOAb30BaHUEM WIKanbl, BKNOManWen
ro3uumn:
« 00 30 gHeir;
e 0T 31 Ao 90 kaneHAapHbIX AHEN;
s« 0791 o 180 KaneHgapHbiX OHENR;
« 0T 181 kanengapHbiXx aHe go 1 roaa;
« ot 1roga o 3 nev;
s« CBbille 3 ner
Habniopaemoit  psiHOYHOWM  CTEBKOM B OTHOWEHWWM JenoswWTa ABASETCH  3HadeHue
CpejHeB3BelleHHoR NpPOUEHTHOW CTaBkWM 3a MecaAu, Hawbonee BAM3IKWMN K faTe onpeaeneHvs
CApaBEA/IMBON CTOMMOCTK, B BasllOTe, COOTBETCTBYIOWEH BaNoTe AEMO3UTa, HAa CPOK, COMNOCTaBUMkIN
C OXMAZEMbIM CPOKOM pasMElleHUs, PpacCHMTaHHBIM OT AaThl ONpejenesis  Cnpaseninson
CTOMMOCTU.
7. TIpyMBeAEHHAs CTOMMOCTL ByAyLWMX AEHEXHbIX NOTOKOB PAaCcCUYUTHLIBAETCH C YUETOM Cleayiowero:

7.1, MpuseagHHasd CTOMMOCTb BYAYLLKX AeHewHsIX NoTokos (DCF) paccunTsiBagTCa no
dopmyne (6e3 npoMexyTOUHbIX OKpyrieHnit) (2.8):

12 https://www.sofrrate.com/
¥ https: //www.ech.europa.eu/stats/financial_markets and interest rates/eurp short-term rate/html/index.en.html
26 http://www.chr.ry/statistics/?Prtld=int_rat&ch=PAR 11965#Checkeditem
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. P
n
DCF = ) —2 28,

n=1 (1 + Y) 365

rae:
Pn - cyMMa byaylwero AeHeXHOro notoka (B BaalTe Aeno3vTa);
Dn - AaTa [EeHeXHOoro NnoToka;
Y -~ CTaBKa AWCKOHTWPOBAHWSA, onpefeneHHas B COOTBETCTBMM C HACTOALMMMU
MNpasunamu;
Harta - [arta onpeneneHns CnpaseifinBoil CTOUMOCTH;
j - KONW4YEeCTBO [AGHEeXHbLIX MOTOKOB ¢ [aTthl ONpeaeneHus Ccrnpasegd/Meoi
CTOMMOCTU A0 A8Thbl NOraweHnsa 4enosunTa;
n = MOPAAKOBbLIA HOMEP AEHENXHOr0 NOTOKE, NpUHaanexal i MHOXecTsy j.
3Hadenne DCF paccuvTbiBAETCsl B BaATE AEMN03MTa C TOYHOCTBIO A0 2 3HakoB noche
3ansTOH,
7.2, Mpu dopmuposaHun rpaduka Byaywux [EHEXHbLIX TMNOTOKOB YUWTLIBAKOTCA BCE
. ASHEXHble NOTOKW B MoralleHWe OCHOBHOrO A0ATa U MPOLEHTHOro A0Xs4a B TeyeHwe

OXXMAAEMOro CPoK pasMelleHns Aeno3nTa,
Oxupaemblil - cpox  pasMelieHns  Aeno3uTa  onpedenserca ¢ AaTel  pacdera
CripaBeiIMEON CTOMMOCTUW 40 AaTk!l NOFAWEHMA [eno3nTa, YCTaHOBNEHHOR AOFOBOPOM, UM
AaTbl, A0 KOTOPOR onpegeneHa npoueWTHas craska (NC 4OroBopy € nRasaouen
NPOUEHTHOW cTaBkoi).
7.3. BenvuiHa AeHeXHOro NoToKa NpUHKMMaeTCR paBHO:
¢ CYMME NpPOUEHTHOro 40X04a, pacCYMTaHHOW B COOTBETCTBMUM C YCNOBWUSAMW 40r0BOpa
Ha [AaTy AeHeXHOro rnoToKa, u
* CYMME OCHOBHOIO AC/ira, rnojnexalleld noralleHuy B 4aTy AeHeXHOro noToKa.
CyMMbl AEHEXHBIX MOTOKOB PacCUYMTLIBAKOTCS C YUETOM KanuTasusauni NpoUeHTHbBIX
AOXOLO0B, BC/IN 3TO NPEAYCMOTREHO YCNOBUAMK AOIOBOPA.
7.4. JaTol ASHEXHOro NOTOKa CYKUTEETCA:
e ATkl OKOHYaHWA MNPOLEHTHLIX NEePUoA0B, N0 3aBEPLUEHWID KOTOPLIX B COOTBETCTBUM
C YCROBWAMW A0rcBOpa OCYLWECTBAAKTCA BbillNathl MPOLEHTHOrO Acxoda W (ecau
Q. APEAYCMOTPEHO) YacTUUYHOE forallede OCHOBHOTO A0Nra;
* gaTa, 40 KOTOPOR onpeaeneH OXMAAEMbIA CPOK pasMeLleHus,
7.5, CraBra AMCKOHTUPOBaHNA ByAyWwWX AeHEXHbBIX NOTOKOB N0 AEMNO3MTY ONpesesseTcs
Ha Kaxaylo faTy onpejgeneHus cnpasefinBoi CTOMMOCTH.
CraBka JMCKOHTUPOBaHWA NPUHMMAETCA PABHON:
= QaKkrtuyeckoin 3CI — ecnu npoBepseMmasi CTasxka Mo [OroBopy COOTBETCTBYET
PBIHOYHbBIM YCAOBUAM Ha ATy ONpegeneHnsa cnpaseafMBol CTOMMOCTH;
=  be3puckosoit cTaBKke A0X0OAHOCTM {(Be3pUCKOBOro MHAMKATOpPa Ha AaTy OnpefeneHus
CNpaBe//IuBON CTOMMOCTU Jeno3nTa, YBelMYEeHHOr0 Ha KOPPEKTUPOBKY [AEMO3UTHOro
PbiHKa), CKOPPEKTUPOBaHHGH Ha MeAWaHHDe 3HadeHue W3 AManazoHa KpeumTHbIX
CNpefoB, onpejeneHHoe AN PeATUHrOBOW rpynnbl, K KOTOPOW OTHECEH AENO3WUT B
cooTBeTCTBAM C [punoxeHnem N2 5 Tipaswn, - ecny nposepaeMan CTaBka o
[OroBOpYy HE  COOTBETCTBYET pPbIHOYHBIM - YCAOBMAM  Ha [AaTy  onpenefnesHus
cnpaBegnvuBon CTOMMOCTH.
7.6. (pahnk gerHexHblx NOTOKOB KOPPEKTURYETCA B CAydae:
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8.

* BHEceHWs u3MeHeHu#d B Aorosop (B T. Y. B UaCTh UIMEHEHWS CTaBKW MO AOroBOpY,
CpOKa [EACTBMA ACroBOpa, MEPUOAMUHOCTM WKW CPOKOB BHINNAThl MPOL@HTHbLIX
A0X0400B);

*  M3MEHEeHWA CYMMbl OCHOBHOIO A40/1a (NONOAHEHKA, YAaCTMYHOro NoralleHuns, ecin oHo
He 6bino yyTeHo rpadurkom),

Mpapmik AEeHeXHbIX [OTOKOB MOXET OblTb CKOPPEKTUPOBaH B 3aBUCUMOCTW  OT

WU3MEHEHUWA PACYETHBLIX OLEHOK aTexed 1 NoCTYNIEHUA.

CnpaBeanuneas CTOMMOCTE ALMO3UTa pPalCHUTBLIBAGTCA C YYETOM CNnegyeLllero.

8.1. B cnyuae npuMeHenna MeToha AMCKOHTUPOBaHWSA CpaseainBasl CTOMMOCTb
NpU3HaeTcq pasHON:

CC = DCF + lMpouentllr (2.9)

8.2. Ecnun meToa ANCKOHTUPOBaHUA He NpMMEHARTCAH, cnpaBegnuBas CTOMMOCTb
NPU3HAETCA paBHONW:

CC = O +MpouenTtik+Npouenticr (2.10)
rae:
CC = cnpaBepsiMBas CTOMMOCTb AEMO3NTA;

DCF - 3Ha4veMume, paccuyuTaHHoe B COOTBETCTBMM ¢ 1N.7.1 Ha f[ary onpesdesnsHus

CrpaBegaAvBei CTOMMOCTH]

Ofl - cyMMa OCHOBHOrO [OAra Ha AaTy ONpedencHus Cripasegnnsoil ctommocTh (C yueToMm

KanUuTanM3anpoBaxHOro NMpPoUeHTHOro AOXO,B.H);

MpouerTTK — MNPOUEHTHBLI AO0XOA 33 TEKYWMWA NPOUEHTHbIA nepuos (CPOK OKOHYEHMUS

KOTOPOro He HaCTyFlVlﬂ), HaKOM/IEHHbIA Ha AaTy onpeaeneHua crnpaBeAsliMBon CTOMMOCTH;

NpoueHTlIr — NPOUEeHTHBIN Joxon (35 UMCKAKHEHMEM KanWTanusmpoBaHHOIO APOUEHTHOIO
Joxo[a) 3a NMPOLUEHTHbIE Mepuoabl, CPOKWM OKOHYaHWA KOTOPbIX HacCTynunu Ha J4arty

ONpPEeAeneHus CrpaeeanMBoi CTOMMOCTH, 3HadeHue MpouenTtllr paBHo!

*  CYMMe NpPOUEHTHOro Aoxofa, HauWCNeHHOro B COOTBETCTBUM C YCNOBWAMW [0rosopa
Ha 0aTy OKOHYaHWA COOTBETCTRYIOWIErD MpOUeHTHoro nepuoga, (No ocTaTky Ha AaTy
ONPEASNeHNs CNPaBeAnMBOR CTOMMOCTM - 33 BbIYETOM CYMMbl [JEHENHBIX CPencTs
(aKTHYecKn NOCTYNMBLIMX B CHET €ro norauieHmn) - B Teuenue 10 adell ¢ gaTsl

OKOHYaHWA COOTBETCTBYIOWEro NPOUEHTHOIO Nepruoaa;

“ 0 (Hymo) - no wuctederun 10 gHed C [OaTel OKOHYEAHMA COOTBETCTBYIOULErD
npoLeHTHOro nepuoaa.

CrnpaeeanuBas CTOMMOCTL AeriosnTa pasHa 0 (Hyno) ¢ AaTel 0T2bIBA NUUEH3NN
KpeanTHON opraHu3aumiu,
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III. METOAMKA ONMPEAEJIEHWUS CNIPABEASIMBOW CTOMMOCTN APAIMOLEHHBIX
METANNOB HA CHYETAX W BO BKNAOAX B KPEAWTHBIX OPFAHU3ALIUAX

1. CripaBegnuBas CTOMMOCTb ApParoLeHHbIX MeTansios Ha CYeTax W BO BKIAAaX B KPeaWTHbIX
OpraHu3aunax paccynTbIBAGTCA C yUeTOM Beca AparoueHHOro MeTanna no ueHam Barnka Poccuu Ha
AaTy onpeaeneHns cnpaeeasiuBoi CTOMMOCTH,
2, Cnpasednnean CTOMMOCTb AParoueHHbsIX MeTanfoB Ha CYeTax W BO BKNajax B KpefWTHbIX
opraHusaumnax npusdaetcsa pasHo# 0 (Honb):

* B Cfly4ae HacTyrnesus cobbiThs, NMPpUBOAALErO K NPpU3HaHMI0 AparoleHHoro MeTanna

HEeNpPUroAHbIM ANG AanbHEWWero ucnob3oBaHma No LeneBoMy HasHadeHuio;
* € AaTbl flofyYeHns ohrynansHoro JOKyYMeHTa O TakoM dakre.

PN
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APWUAOXEHWE A

FflepeueHb AOCTYNHBIX U HAabAAaeMbIX GMpPXKeBLIX NNOLLALOK

HocTynnbete u HabmogaeMbre GUpPIHCEBbIE MITOaHAKHN

Ny&nrdHoe akunoHepHoe obwecTBo "Mockosckas Bupxa MMBB-PTC" (MockoBckas Brpxa)
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[Mpunoxenne Ne3

x IIpasmnam otipeaeneHus

CTOHMOCTH aKTHBOB, COCTARIAICUINX IICHCHOHHEIE PE3EPRE,
H COBOKYITHOH CTOMMOCTH NEHCHOMHBIX PC3CPBOB

METOJbI ONPEAEJEHUA CTOUMOCTH OTJEJBHBLIX BUAOB AKTHBOB
(OBA3ATEJBCTB), 3A HCKJIIOYEHUEM OIIEHUBAEMBIX ITIOCJIE
HEPBOHAYAJBHOTO NPU3HAHHKA IO CIIPABEIIUBOY CTOHMOCTH

1.1. L. nogxoqbl K ONPEAEJIEHHIO AMOPTH3MPOBAHHOMN CTOMMOCTH JOSIrOBOH
LHEHHOH BYMAIA

1. Mocite nepsoHa4anbHOMO MNPU3HAHMA M A0 NPEKpPaweHua NpPUIHaHWA [0 aMOPTUIUPOBAHHOMA
CTOMMOCTU OUEHWBAIOTCA JLOArOBbLIE LeHHble Bymark, KaaccuduumpoBaHHblie B KaTeropuun:
*  JONrOBLIE LiEHHbIE Bymary, yaepiKMBaemMble A0 NoraleHun,
® [0AroBbie UEHHble Bymard (BKalouas BEKCEAs), yyuTbiBagMble NO  aMOPTUIUPOBAHHOM
CTOMMOCTH (KPOME LIEHHbIX Bymar, yAepHMBaeMbIX 10 NOralleHWA),
2. AMODPTU3UPOBAHHONW CTOMMOCTBIO AONTOBOM LeHHOR BymMari npM3HaeTcn Cymma, B KOTOPO fonrosas

LeHHanA 6VMEF ougHuUBaeTCA NpPW nepsoHavYanbHOM NPpU3HaHWK, 3a BbIMETOM BbLINAAT B norailexHune

T,

OCHOBHOWN CYMMbE AOATa, NOAYYEHHBIX MNPOUEHTHBIX AOXOA0B, VBEMMUEeHHas Ha Haduc/eHHble
MPOUEHTHbIE ACX0AbI, 8 TAaKKE YMEHbLIEHHaA Ha BEAWYWHY CO34aHHOro pesepsa nog obecligHeHNe,
AMOPTU3MPOBAHHAA CTOMMOCTb PECCHKTBLIBABTCH @XKeQHeBHO OTARMAbHO!
© o Kaxaoh ueHHol Bymare — AnA HEIMUCCUOHHLIX LeHHbIX Bymar;
° MO Kamaolh napTun®® ueHHbIX ByMar OGHOrO BLIMYCKa - A8 IMUCCHOHHBIX LeHHbIX Bymar. [pu
3TOM pacyeT aMopPTU3UPOBAHHON CTOMMOCTU BbINOAHARTCA MCXOAA U3 OCTaTHa LEeHHbIX Bymar
AapTUK Ha AaTy onpeaeneHuna croMmMocTH.

MPOLEHTHbIMK AOXOAaMKU NPU3HAIOTCA A0X04bl, HAYUCAGHHbBIE B BW/AE NPOLEHTa, KYNOHA, ANCKOHTa.
3.  AMOpPTM3WPOBAHHEA CTOMMOCTb PACCYMTBLIBABTCA C MCMOAb30OBAHWMEM JIMHEMHOIO METO4a NMPU3HAHKUA

NPOUEHTHOro Aoxoaa A meTofa apdeKkTMBHON CTaBKW NpoueHTa (aanee - 3CM).
Mpw pacyeTe amoOpTUSUPOBAHHON CTOMMOCTH C UCNOAL3OBaHUEM JIMHERHONO MeToSa NpPOLEHTHbIE

-

[OX04b!l HAYUCAAKTCA MO CTaBKe, YCTAHOBAEHHON YCAOBWAMM BbIMYCKA NOArOBOW LeHHOW Bymarw,
CYMMb! AUCKOHTa M NPemMyt HaYUCARKOTCA / CMIUCKIBAIOTCA PaBHOMEPHO B TEUEHME CpoKa obpalieHun
AOATOBOM LeKHoN Bymary,
MpW pacydeTe aMOpPTU3MPOBAHHON CTOUMOCTIE C UCMONb3oBaHKemM meToga 2CMN NPOUEHTHBLIE AOXOAb!
HayucantoTea no ICMN (cTagKe SUCKOHTUPOBAHKA).
3CIM onNpenenseTcs OTASNBHD:

® O KamaoW ueHHol Bymare — f18 HEIMUCCUOHHBIX UEHHLIX Bymar;

s N0 KaMA0W NApTUM LEHHLIX Bymar ogHOro BeINyCcKa - A8 3IMUCCHOHHbBIX L@HHbIX Bymar.

4. AMOPTU3NPOBAHHAA CTOMMOCTb AONrOBOK UeHHOW OHymarn ¢ npumeHedmem metoga  ICM

onNpejenneTca CornacHo cneayrLero anfopuTma:

zn B Tepmunorornm OCBY H®O - Monowenue "OTPacnesolt CTAaHAAPY GYXranTepexoro ydyeta onepaumil C ueHHbiMu Bymarami B HexpegWTHbIX
$urHaHCoBLIX opranvaauuax” {yre. BaHkom Poccki 91,10.2015 N 494-M) n MCDO39.

2 3pecs 1 ganee noA NapTUed NCHUMABTER COBOKYTHOCTS LieHHbIX Bymar 04HOTO BoENYCHA, RpUobpeTertLix Ha 0B1MX YCAOBKAX (B PamKax OAHOrD
Aorosopa (caenku)) M NPUIHAHHLIX BAUHOBPEMEHHO.
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o,

n m
AC=CIIL = ) (BIOC+ I £ 1) + ) TP, = PO (3.1)
=1

p=1

roe:

CIMT - cToMmocTe NPY NepBoHaYaIbHOM NPUSHaHKUK;

BAOC - Bbirnnartbl B NoratleHne 0CHOBHOM CYMMbI ADATE;

M1 - nony4eHHBIe NPOLUEHTHBIE AOX0ObI;

K - Komuccuy u npodie cymmbl, BrAoYeHHble B pacdeT 3CM (4na GMHAHCOBLIX AKTUBOB: CO 3HAKOM
"mMUHYC” — nonyderHbie HOO, co 3nakom “natoc” - ynnadesiblie HbO);

PO - peseps nog obecueHeHue;

i - NOPAJKOBLIM HOMEP AEHEMHbIX MOTOKOB NO BbINA3TaM B MOFAlEHME OCHOBHOW CYMMbl 40Ara,
NoAyYeHW0 APOLEHTHLIX AOX0A0B, NoAydeHWio (ynaaTe) KOMUCCHMA KM MPOMKMX CYMM, BKAKOUYEHHBLIX B
pacdeTt 3CI1, B Neprog AC AaThl pacyera amopTU3UPOBAHHON CTOMMOCTY;

N - KOJIMUECTBO ASHEXHbIX TIOTOXKOB ¢ MOMEHTa NPMU3HAHUA OMHAHCOBOrO aKTKBa (BLINNATLl B NoraweHne
OCHOBHOM CyMMbl 0478, AOAYYEHWE NMPOUSHTHLIX AOX0A0B, NOAYYEHME (YrAaTa) KOMUCCHI W npoumx
CYMM, BKAKOYEHHbBIX B pacdeT ACN);

- NOPAAKOBbLIY HOMED ONEepPaLKK N0 PAcYeTy NPOUEHTHbIX AOXOACE C NpUMeHaHnem metoaa 2CH;

M - KOJIMYECTBO ONEpaLyi no pacqeTy NPOUEHTHBIX JOXCO0B C NpumeHeHWem meTtoga 3CM ¢ momeHTa
APKM3HaRWA PUHAHCOBOTO aKTUBA.

FIP - ripoueHTHbIE AoX0Abl {pacxoabt), paccunTaHHbIe ¢ npumeHeHvem meroaa 3CT no dopmyne (3.2):
TP, =0KPYTI(ACp 1+ (1+ 2CTIN%2) - A Cpa (3.2),
roe:
A Cpoq - aMOPTU3UPOBAHHAA CTOMMOCTb Ha AaTy NpeAblaywero pacyera npoleHTHbIX p-1 aoxoaos
{pacxonos);
p - TOPALQKOBLIM HOMEpP ONepauri No PacHeTy NPOLEHTHBIX SOX0408 (PacXOA0B) ¢ MPUMEHEHWEM METoAa
acn;
q - 4acTHOe OT Jge/eHWA KoAM4YecTBa AHMell OT JaTel pacdeTta A0 AaTbl NPeabigyliero pacyera
(nepeoHa4anbHOro NPU3HaHKA) Ha KONMUECTBO AHEN B KANeHAAPHOM oAy, npuHaTtoe 3a 365,
3CH onpegenaeTcA Ha 43ty NepsoHavyancHOro APU3HAHWMA W NOAAEKWUT NEPecMoTPY B CAyYasnx,
onpepenerHbix y9eTHol nonwtrkoit HME cornacHo OCBY HBO, MCDO, B T.M. B AaTY HACTYRAEHKUs
CNeayouMX coBLITUI B OTHOWEHWK LieHHOR Bymaru:
* B 43Ty obepTbi— eCAK NPaBo He WUCMO/b30BaHO;
e B JAaTy W3MeHeHusa csefeHWd o paTe odeprbl, Kotopas Obina wCnosib3cBaHa As
onpeseneHua OXMAAEMOro cpoka obpailerita teHHol Bymary npu pacdeTe 3CNE;
® B [aTy OKOHUAHWA KaMAOro KYNOHHOFC MNepuMoia — ecNd 8 pPacuyeT CTaBKW BRAKYeHb!
nepemMeHHble, 3HayeHWMe KOTOPbIX He 3aBWMCUT  OT  pelIeHMA amMmuTeHTa  (MHAEeKc
NOTPEOUTENLCKUX UEH, aHANOTUYHbIE);
® B [OaTY OKOHYaHWA KYNOHHOrO nepuofa — eciu 3IMUTEHTOM YCTaHOBAEHbl paHee
HeonpefeneHHpble CTaBKW Ha crefylowumil (nocnefylowye) KynoHHbie nepuoabt {3a
MEK/MOYEHMEM LigHHbIX Bymar, Mo KOTOpbiM B PacyeT CTaski BHAIOUEHbl MepemeHHble,
3HayeHKWe KOTOPbIX HEe 3aBUCKUT OT pewleHuA IMUTeHTa);

2

3 Moy, A3TOH M3MEHEHUA CBeARHNI 0 NaTe 0GEePThl NOBUMAETCA AATa, B KOTOPYIO PACKPLITa MHOOPMaLMA 06 aHHYAMPOBAHWW paHee cBbABNEHHOM AaThI

odeptsl unk 0 Haauunk Bonee paunedi gate odepTel, 33 UCKAKMEHHEM ODEPTLI, MPeAYCMaTRMARIOWEH NPaB0 BLIKYNA IMUTEHTOM LeHHGIX Bymar no

COMNAWEHHIO C MX BNAAEALLEMN, B TOM £Iy4ae, ecny obbem BbIKyNa He paser obbamy BhINYCKa UeHHBIX Bymar B ofpatueHuu.
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® B J3aTy OKOHYaHWA KYMOHHOIO Mepuoga — eClM 3IMWMTEeHTOM YCTaHOBAeHa paHee
HeornpeAeneHHaa BE/WYMHA NOralleHKA OCHOBHOTO AoAra (ecAv YCAOBWUAMMW EbIMyCcKa
NPeaoycMoTPeHO vacTU4HOe NoralleHUWEe OCHOBHOIO AONTa, HO HE YCTAaHOBNEHBI CYMMb
norateHyn Ha Becb CPOK obpalteHus);
® B AaTy OKOHYaHWA KawJoro KBaprasa — B OTHOWEHWW LEHHbIX Bymar ¢ MHABKCMPYEMbIM
HOMWHANOM, €eCAWM B pacyeT BefWYMHbl OCHOBHOrO A0ra (HOMWMHaNa) BKAKOMEHD
rnepemeHHble, 3Ha4eHWE KOTOPbIX HE 3a8MCKUT OT PelleHUA MUTEHT];
® B MHbLIX CAy4anx, onpegenedHbiX cornacHo OCBY, MC®O (Bknlovas gaTy peknaccuduKalmn
UeHHbIX Bymar — ecnu 370 npeflycMoOTpeHo AR COOTBETCTBYIOWMX KaTeropuii LeHHbIX
Bymar}.
6. 3CN NprHUMAETCA paBHOl:
e dautmyeckoid 3CM Ha paTy NepPBOHAYANbHOFO NPU3HAHWA - CTaBKE, AMCKOHTMPYIOWEn
Byaylume AeHEsKHbIE NOTOKU B TEYEHMUE OMMAIEMOTO CPOKa obpalleHna UeHHol Bymarn ao
CTOMMOCTK NpuobpeTeHun LeHHOM Bymark {naptuu) (Po), chopmmpoBaHHON Ha OaTy ee
nepsoHavyanbHOre NPUM3HaHWA B COOTBETCTBMM C YHETHOM noauTukoid, QCBY, MCOO;
p o dakTuueckoid ICMN Ha paty nepecmoTpa 3CIT - cTaBKe, AUCKOHTUPYIOWER Byaywmne JeHemHble
MOTOKW B TEYEHHWE OKMBAEMOro CPoKa obpauleHusa ueHHOM Bymary 40 CTOMMOCTH LeHHOR
Bymarn (naptuu) (Po), chopmrposaHHoi Ha aaTy nepecmoTtpa ICI B COOTBETCTBMK C YYETHON
noauturoi, OCBY, MC®O. Pacyer HOBOro 3Hadenusa ICTT BLINCAHAETCS C YYETOM BCeX
MPOUEHTHBIX A0XOA0B, HaUMCAEHHLIX 8 AaTy nepecmotpa 3CM, (BHAKYAA HauucaeHWe
KOPPEKTHMPOBKM, YyBEAWYMBAOWEN [/ yMeHblIAOWeNR CcToMmOcTb  LeHHbIX  Bymar, ¢
WUCMOAB30BaAHUEM paHee onpegenerHoi 3CM).
Paktyeckas  ICI, paccyMTaHHaA B  MOMEHT [MepBOHAaYaAbHOro  MNpW3HaHWA, CUMTARTCA
COOTBETCTBYIOWEN  PbIHOYUHOW  YCAOBMAM, eCNW  CNPaBesnMBan  CTOMMOCTL  UEHHOW  Bymarn
COOTBETCTBYET CTOMMOCTH NPKOBPeTEHNA. B cayyae ecnmn CTOMMOCTb APHOBPeTEHNA LeHHOKN Bymarn?
He Tnpu3HaHa cnpaBegnuBoil croumocTblo, HID  ocyllecTBAAET KOPPEKTMPOBKY CTOMMOCTH
npuobpeTeHna A0 CNpaBegsMBOM CTOMMOCTM B MOMEHT NepBOHaYa/bHOFO MPWU3HaHWA, W
ocywecrsnaeTca pacyeT 3CMN MEXOAR U3 NONYYEHHOW CNpaBeaAMBONA CTOMMOCTH.
7. dopmuposarme rpaduka ByAYLIMX AeHeXHbIX NMOTOKOB B Lenax pacyeta 3CMN ocyulecrsanerca B
COOTBETCTBMK ¢ MNpunoxKeHuem Ned Hacrosawmx MNpasun.
{ 8. Pacuet dartuueckoit ICI BLINOAHAETCA € TOUHOCTLIO A0 7 3HaKOB NoCAe 3anAToi B NPOLEHTHOM
BbipaXeHuu (9 3HaKOB B A0NEBOM BbipaeHun) no dopmyne (3.3):

J
n
z (1 + Y)@n-Do)/365 (3.3)
n=0

loe
Y - MCKOMOE 3HaYeHue CTaBKWU AUCKOHTMPOBaHMA (3CNY);
] — KONUYECTBO ASHEXKHbIX NOTOKOB B TeHeHME OXMAAeMOro nepuoaa obpaleHua;
n - NOPAAKOBLIA HOMED ASHEKHOTO NOTOKA, rae
n=0 COOTBETCTBYET KBXOQHOMY» ASHEKHOMY NOTORY;

n oT 1 A0 | COOTBETCTBYIOT A@HEXHbIM MOTOKam, OnNpeneneHHbIM B COOTBETCTBMWM C
Fpunoxeruem Ne 4 Mpasun;

C YHETOM ACNOAHUTEABHBIX 33TPAT U CYOUMOCTH CAeAKM [TOM, HaUNCARHHON AC AaTel NEPBOHAYRNBHOO NPU3HAHWA B CAYYAAX, YCTaHOBAGHHEIX OCEY
H®O.
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Pn — BenuuunHa geHexHoro noToKa n, rae
3HavYeHure Po pasHo BanaHcoBOW CTOMMOCTY NapTuu ueHHol Bymaru Ha paty pacdera 3CMM (Ges
ydeTa MepeoueHku), A0 KOTOPai AMCKOHTHPYIOTCA ByayliMe AeHEeMHble NOTOKW, B3ATON €O
3HaKOM MUHYC:
3HaYeHua oT Py Ao Pj paBHbl BEAUYMHAM JEHENKHLIX NOTOKOB, ONPeAeneHHbIM 8 COOTEETCTBMM C
NopnnoxeHuem Ne4 MNpasun;

Dn — AaTta AeHEXHOTO NOTOKA N, FAe
Do pasHo gate, B KOTOPYIO BelnoAHAETCA pacyeT ICH;
3HauyeHnd oT D1 po D; paBHbl fatam AeHEXHbIX NOTOKOB, OnpejesieHHbIM B COOTBETCTBUM C
Mpunomenvem Ned Mpasua.

9. [na HaumcneHuna npoueHTHbIX Aoxoaos 3CH npUMEHAETCA C AaThl, CAedyiowleit 3a aaTol ee pacyeTa.

II. noAgxoAbl K ONPEAE/IEHUIO AMOPTU3NPOBAHHONU CTOMMOCTH JEHEXHBIX
CPEACTB, PA3SMELIEHHBIX 10 AJOIroBOPAM  BAHKOBCKOIo BKINAAA
. (AEMTO3HUTOB)

1. [JeHewHble cpeicTsa, pasmeuleHHble nNo aporosopy OaHKOBCKOro BKAafa, (danee - NenosuT)
OLEHUBAIOTCA MO aMOPTUIMPOBAHHOW CTOMMOCTW, €C/AM NPU MEePBOHAYaNLHOM MPU3HAHWKM Aeno3uT
KAaccnbUUUpPOBaH B KaTETOPUID OLIEHMBAEMbIX MO aMOPTU3MPOBAIHHOW CTOMMOCTM, W OTpaMaeTca B
cocraBe akTreoe HMP.

2. AMOpPTM3UPOBAHHOW CTOMMOCTBIO AEN03UTa NPUIHAETCA CYMMa, B KOTOPO ALMO3UT OUEHUBAETCA NPy
NepBOHAYaNLHOM NPM3HAHKWK, 3@ BbIYETOM BbINAAT B NOralleHWe OCHOBHOKW CyMMSI ACATa, MONYYEHHbIX
NPOUSHTHBLIX [OXOA0B, YBEAWYEHH3A Ha HavYMCAEHHbIE NPOUEHTHLIE AOXGAbI, @ TaKXE 33 BblUeTomM
CymMMmbl CO34aHHCro pe3epBa nog obecleHeHMe.

3. AMOPTU3MPOBaHHAA CTOMMOCTE AENO3UTa PaCcCHUTLIBASTCA eMedHEeBHO OTLAENLHO Mo Kawaomy
Aeno3nTy.

4. AMOPTU3MPOBAHHAA CTOMMOCTL DACCYMTLIBAETCA C WCMONb3OBAHWEM AWHERHOTO MeTofa MpU3HaHuna
NPOUEHTHOTO A0X0Aa MW MeTo4a 3pPeKTUBHOM CTaBKK NpoueHTa (aanee - 3CN).
fipu pacyeTe amOPTMIMPOBAHHOW CTOMMOCTH € MCNONb30BAHMEM NUHERHOrO MeTo4a NPOLEHTHLIE
A0X0Ab! HAYUCARIOTCA NO CTaBKe, YCTAaHOBMEHHON YCNoBUAMU AOroBoOpa (HOMUHANLHOM CTaBKe),

fMpn pacyete amopTUIWPOBAHHOW CTOMMOCTU C MCMNOAL30BaHMEM MeToga ICM npoueHTHbiE AoXoAbI

Ha4ucnAoTeA no 3CM (cTaBke AWCKOHTMPOBAHKMA).
3CIN onpegenseTca OTAEAbHO N0 KAMAOMY 4EN03UTY.
5. Metopg 2CI He NpPMMEHATCA K 4eN03KUTY, ecau:
*  [eno3uT MMeeT CPOoK norawenua "no socrpebosanua”;
¢ 5bderT OT AUCKOHTMPOBAMMA HE ABAAETCA CYWECTBEHHLIM Ha A3aTy NepBoOHayYa/IbHORD
npU3HaHWA,
3PPeKT OT AWCKOHTMPOBAHMA MPUIHAETCA HECYWECTBEHHLIM eCAM Ha gaTy nepBOHajYanbHoro
ripU3HaHKuA:
*  CPOK NOraleHuA A4eno3nTa COCTaBARET MeHee 04HOro roga
* MPOUEHTHEA CTABKAa NO JOFOBORY COOTBETCTBYET PbIHOYHbLIM YCAOBMUAM.
6. [lpoueHTHas CTasKa No AOFOBOPY MPMU3HAETCA COOTBETCTBYICLIEH PhIHOUHLIM YCADBUAM, B CAYYAE eCAK
ee 3HaYeHne He BbIXOIUWT 33 AMana3oH PbIHOYHLIX CTABOK.
Ana ueneh onpegeneHra COOTBRTCTBUA PBIHOMHBIM YC/I0BURM BLINONHAETCA NPOBEPKa:
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¢ TPOUEHTHOW CTABKM, YCTAHOB/NEHHOM YCNOBMAMK O0TOBOPa (Aanee - HOMUHANbHANA cTaBka)®® -
ANA  OeNO3UTOB, CPOK MNOralleHWA KOTOPbLIX, PaccuuTaHHbIl OT AaThl NepBOHaYanbHOro
NpU3HaHWA, COCTaBAAET MeHee OOHOro roda (BKIKYaA AeNO3MTLbI, AaTa NOTAILEHWA KOTOPBIX
MPUXOAUTCA Ha APYION OTYETHLIN roa),
s  ¢arTureckoi 2CI no genoswuty - 4NA 0eMNO3MTOB, CPOK NOralleHWA KOTOPbIX, PAacCHUTaHHbIA OT
AaThl FIePBOHAYANEHOIO NPU3HAHWA, COCTABNAET OAMH rog 1 Bonee,
AnanasoH PbLIHOYHbLIX CTABOK (MMHUMAaNBHDE M MaKCUMaNBHOE J[OMNYCTUMbIE 3HAUYEHMS CTaBKM)
PAcCYMTBIBAETCA MCXOHA M3 3HAYeHWMA DE3PUCKOBOM CTABKW  JOXOAHOCTM W MMHMMANbLHOIC 1
MaKCUMANBHOrO COOTBETCTBEHHO 3HaYeHWH U3 AUana3oHa KPeauTHBIX Cnpeaos.
B rkavyectse De3pUCKOBON CTaBKM AOXOAHOCTM NPUMEHABTCA 3HaueHWe Be3pucKOBOTO WHAMKaTOPa Ha
AaTy NepBOHaYaNbHOro NPUSHAHKUA AEN03N1Ta, YBENMUEHHOIO Ha KOPPEKTMPOBKY AENO3UMTHOMD phiHKa®,
AnanasoH KpeAWTHbIX CNpeacB (MUHUMAaNbHOE, MakCMManbHOE, MeAnarHoe 3HaYeHun) onpeaenseTcs
ANA Aeno3nTa B COOTBETCTBMM ¢ MpuaoKenuem N 5 k Hactoawmm MNpasunam.
B ravectse Ge3puCKOBBIX WHAMKATOPOBR MPVMMEHRAIOTCA CAEAYIOWME 3TaN0HHLIE  QUHAHCOBLIR
WHOMKaTOPDI (CTaBKK):
s [lna AenosnTos, HOMUHUDOBaHHLIX B BaioTe Poccuiickol Genepauuu - ctaska RUSFAR;
¢« [ins genosWTos, HOMMHWPOBaHHbLIX B fosnapax CLUA — craska SOFR (Secured Overnight
Financing Rate}?;

e [1nA AENO3WUTO8, HOMWHKPOBaHHLIX 8 EBPO - cTaska €STR (Euro short-term rate)®,
KoppekTipoBka Aeno3uTHOrO peiHKka Spread” paccumtbieasTcas no dopmyne (3.4) Kak pasHULa
CPpejHero sHavenya Habnopaemol poiKOYHOM CTaBKkKM B OTHOWEHUK AEN03UTa Ha TOPU30HTE 3 Mecaua K
cpeaHero sHaveHua BespuckoBOro MHAMKATOPA 3@ aHANOMMYHbIF Neproa;

13 —_
Spread? = OKPYTJl (—zi_lrpm - Rf,z), (3.4)

3
roe:
Tosii; - Habniopaeman phIMOYHAR CTABKA B OTHOWEHWY AEMN03UTa;
R¢ - cpejHee 3HadeHWe OGE3PMCKOBOrC WMHAMKATOPa 33 TOT e Nepvod, 33 KOTopbld

onpegeneHbl 3Ha4eHUs HabnpaeMod PhIHOYHON CTABKM B OTHOLWIEHWK AENO3KUTa.

3nauenve Spread” paccuutbiaetca 6e3 NPOMENKYTOYHBLIX OKPYI/IEHWMH 1 COOTBETCTBYET 3HAYEHMUIO 8
NPOLEHTAX, OKPYrIeHHOMY A0 2 3HaKOB Nnocne 3anaToi.
B kadecTee HabniogaembIX PeiHOYHbIX CTABOK NIPUMEHAIOTCA 3HAYEHWA CPEAHEBIBELIEHHbIX MPOUSHTHBIX
CTGBOK 110 NPUBABHEHHbLIM KPEAWTHbIMW CpraHuzauuamy BKAa4am (Lenosutam) HedrHaHCOoBbIX
oprauvsaumit 8 pybaAx W MHOCTPAHHOM BanioTe, packpbiBaemble Ha oduuManeHoM calite BaHka
Poccun®,
HMcnonbsyloTea cpefHessBelleHHble CTaBKM B PyBAAX WM MHOCTRAHHOR BanloTe, packpbiBaemble Ha
obuymansHom calite baHka Poccum B uenom no PO,
CpeaHeszeeWeHHbIe CTAaBKM ONPEAEAAOTCA ¢ MCMONb30BaHWEM WKa/bl {pa3BepHYTOR), BKAOUaIOWEN
No3nuAn:

o 10 30 gHeit;

v 0731 go 90 KaneHAAPHLIX gHEH:

25 " o o - "
Paznunua mesay HOMMHANLHOR LTaBKOH v darTueckoil ICI NPU3HALTCA HECYLECTBEHHOR ANA ALTO3UTOB, CPOK NOTAIEHWUR KOTOPbIX, PACCHUTAHHbIN

OT AaTbt ACPBOHEYANLHOIO NPM3HAHWA COCTABNAET MeHee OAHAro roda.

26
Koppekruposka nencswTHero DblHK2 OTpaaer OGU&EQ COOTHOWEHWE CTAaBOK Ha phiHKE JEND3IUTOB K CTRBOK 6e3pmcuoaoro HWHOWKaTOpa.

27 https://www sofrrate.com/

2 hitps://www.ech europa.ev/stats/financial markets and interest ratesfeurg shori-term rate/htmlfindex.en.html

29 hittp:/ fwww.cor.rufstatistics/?Prtld=int_rat&ch=PAR 11865#Checkeditem.
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10.

11.

12,

13.

e 0T 91 a0 180 KaneHaapHbIX AHeR;

e o1 181 KaneHnapHsLIX AHeld Ao 1 roaa;

¢ oTlroga ao 3 ner;

e cBbllWe 3 neT.

Habnlopaemoi poiHOYHOM CTaBKOR B OTHOWEHWKW OENOo3MTa ABAASTCA 3HaYeHUe cpedHes3BelleHHON
MPOUEeHTHOW craBku 3a mecal, Haubonee BAMBKMIA K AaTe NEpBOHAYaALHOTO NPM3HAHWA AEN0O3UTA, B
BanioTe, COOTBETCTBYIOWEN BaNiOTe Aeno3WTa, Ha CPOK, CONOCTABUMBIA € OMMAZIEMbIM CPOKOM
pasmelLleHnn gerosvra.

3CM onpepenAeTcA Ha a3ty MepPBOHA4aAbHOMD NPWSHAHMA LENO3UTa W FNOANEKMT NepecmoTpy B
C/IY4asnx, onpegeneHHsbIXx y4eTHoit noawTukol HMNP cornacHo OCBY HKO, MCPO, 8 T. u. B chyuae
KOPPEKTUPOBKM rpaduKa AeHEHHbIX MOTOKOB B CBA3K C HACTYNEHUEM CAeYIOWMX cobbITHA:

e 8 paTy BCTYMJIEHWA B CMAY corialwenns 06 yCTaHOBAEHMMW HOBOM NPOUEHTHCH CTagkW no
J0roopy BaHKOBCKOro BKAaAa ¢ nNasatollel npoLeHTHOM CTasKok;

* B AaTy BCTYMAEHWA B CWIY COTMALWEHWA O NMPOACHTaUMK JEerosvta (ecaw paHee K JenosuTy
npumeHsnca merton 3CMN).

MNepecmotp 3CN (AelicTBMA NO pacyeTy HOBOro 3HadeHua ICM) BLINOAHAIOTCA NOCAE HaqYMCAEHMA BCeX
AROUEHTHBIX AOXOA0B (BKAOYAA HAUUCAEHME KOPPEKTUPOBKKA CTOMMOCTY Sena3uTa ¢ MCNoAb3oBaH1em
acny.

2CMN Ma gaty NepBOHaYanbHOrO MPU3HAHMA [AEeno3uTa B 33BMCMMOCT OT Pe3YAbTaTOB NPOBepHM
COOTBETCTBUA CTABKM MO AOFOBOPY PbIHOUHBIM YCAOBUAM NPUHUMAETCA PABHONR:

* dakruueckolt 3CMN - cTaBKe, OMCKOHTUPYHIOULEA OMMIAEMbIE OEHEKHbIE MOTOKU B TEHEHME
OMUOAEMOrO CPOKa pazmellleHua AenQ3uTa TOYHO OO CTOMMOCTYM genoauta (Po) npw ero
NepeoHavYaNnsHOM NPU3HAHMK, DaBHOM CYMME AEHEMHbIX CPEACTB, Pa3MeLlerHHbIX B 4enosnto -
ec/iv aHanM3upyeman CTaBKa COOTBETCTBYET DbIHOUHbIM YCNOBUAM;

*  PbIHOYHON 3CM — 3HavyeHWo MmegnaHHON NPOLEHTHON CTABKM M3 AMana3oHa PeIHOYHLIX CTABOK,
PaccuyMTanHOM O [Eeno3uMTa  WUCXOAA U3 3HAYeHus OGe3pUCKOBOM CTaBKM  A0XCAHOCTH
(Be3puCKOBOTO MHAWKATORA Ha AaTy NepBoHaYaNbHOTO NPUSHAHKS AEN03UTa, YBENIMYeHHOro Ha
KOPPEKTUPOBKY AEMO3UTHOMO PbIHKE), U MEeAUaHHOro 3HAYeHWA KpeguTHOoro cnpeda - eciu
aHANM3MPYEMan CTaBKa NC AOrOBOPY HE COOTBETCTBYET PhIHOUHBLIM YCIOBUAM.

Ecan Ha paty nepeoHayYanbHOTO MPU3HAHKWA CTABKa NO JOrOBOPY NPU3HAHA HEPLIHOYHOH, BLINONHASTCA
nepec4eT amMOPTUBMPOBAHHOW CTOUMOCTY [OEn03WMTa € WCMO/Ab30BAaHMEM B KauecTBe CTaBKK
AVICKOHTUPOBaHUA PbiHovHoli ICI (HE3aBUCMMO OT CPOKA NoralleHns Aenosura).

3CT Ha gaTy ee nepecMmoTpa NPUHUMAETCH PaBHOM:

e dartuyeckoir ICM - crasKe, QUCKOHTMpYIOWENR EUOZEMbIE AEHEXHbIE TOTOKA B TeyeHue
OMMAAEMOrC CpOKa pasmelleHWs AEno3uta A0 CTOMMOCTH feno3wTa (Po), cnomuBlueiica Ha
Aaty nepecmotpa 3CM (BKAOYaA NPOLEHTHLIE AOXOAbl, HAaYMCAEHHbIE 3a AaTy nepecmoTpa
acn).

Ecan nocne patbl NepsoHavyanbHOro NPU3HAHKA AEMN03MTa rPadUK OKMAAEMbIX A8HEMHbLIX MOTOKOB Mo
OENn03nTy, 8 OTHOWEHMW KoToporo npumeHaeTcd meton 2CM, nepecmMoTpeH B 3aBUCHMMOCTH OT
M3MEHEHWA  PacYeTHbIX OLEHOK NAaTeMel WM nocTymieHui (33 WCKAIOYEeHWeM  Cydaes,
ApeaycMoTpeHHbIX 8 1.10), To Ha paTy usmeHeHvs rpaduKka;

° He sbinoaHAeTcA nepecmotp 3CMN no 4enosury;

®  BLINOAHAETCA AEPECHET AMOPTHIUPOBAHHON CTOMMOCTH JEN03MTa NYTEM pacdeTa npuseagHHaH
CTOWMOCTM pacyeTHbiXx OyayliMX [OEHEMHbIX MNOTOKOB COMIAcHO W3MEHEHHOMY rpaduKy c

3

W yﬁblYHOB B AaTy vX oniaTsl.

c -
npoyme pacxofsl (3aTpath No CAEHKE) H& BRAIOYAIOTCR B pacder ICN. Mpoune pacxodbl B CHAY MX HECYWECTBRHHOCTH NPW3IHIOTCA B COCTaBe npmﬁhmeu
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UCNONL30BAHKMEM B KaYecTBe CTaBKKM AWCKOHTMPOBAaHWA nNepsoHavanbHoi 3CIH (paccunTaHHoOM
Ha AaTy NepBOHaYasibHOro NPU3HaHKA UAK Ha AaTy nepecmoTtpa 2CIT ¢ yuetom N1l maun 12).

14. Pacyer dakTrveckoi ICI BbINOAHASTCA C YHETOM CASAYIOWLErO:

15.

16.

14.1.  Mpu dopmupoBannn rpaduka ByayiimMX ASHEMHLIX NOTOKOB YYMTLIBAIOTCA BCE AEHEMHble
NOTOKK B NOTalEHWE OCHOBHOTO 40173 U NPOLLEHTHOrO A0X0A3 A0 AaThl NOralWeHWA OenosuTa,
B TEMEHME OMWIAeMOro CPOKa pasmMellLeH s Aeno3u1Ta.
Osupaembil CPOK pasmelleHMA [AenosuTa ONpeaendeTcA ¢ Aarbl pacuyera 3CM go patb
noraieHnA AEeno3anTa, YCTaHOB/JSHHOW JOTOBOPOM, WMAM AaThl, A0 KOTOPOW onpeaeneHa
NPOUEHTHaA cTasKa (Mo AOroBOPY ¢ NAABAISLEER MPOLEHTHOM CTaBROM).

14.2. [ata fBeHexHoro NnoToKa NPUHUMBAETCA PAaBHOIM:

*  [aT€ OKOHYaHMA KaMoro NpOLEHTHOrQ Aepuoda, MO 3aBepllieHUIo KOTOporo s
COOTBETCTBMM C YCAOBUAMM L0F0OBOPA OCYLWECTBAAIOTCA BbINAATLI NPOLEHTHOMO A0X0A4a
 (ecnv NPeayCMOTPEHO) YaCTMUHOE NOratleHWe OCHOBHOIO 40ArE;

* [aTe, 40 KOTCPOW ONpeAgneH ORUAAEMbIIA CPOK pasMeLieHuna aeno3snTa,

14.3. BenwduHa AeHEKHOro NOTOKa NPUHMUMAETCA PaBHON
®  CyMMe NPOLEHTHOFC A0X0A3, PACCHMTEHHOR B COOTBETCTBMN € YC/IOBUAMM AOTOBOPA Ha
SaTy AeHeXHOoro rnoToka, U
* CYMME OCHOBHOIO 40/ra, nognemallei noralleHMIo B AaTty ASHEXHOro noToKa.
Cymmbl AEHEKHbIX MOTOKOB PACCHMTLIBAOTCA € YHETOM KanuTanmsaumy NpoueHTHbIX A0X0008,
ecnu 370 NPeayCMOTPEHO YCNOBUAMM AOroBOpa.
Pacuer paktrueckoit 3CM BbinoaHaeTeA No popmyne:

J B,
0= Z (1 + Y){Pn—Do)/365’ (3:5)
n=0

Moe
Y - UCKOMOE 3HaYeHWe CTaBKi AUMCKOHTMPOBaHKA {dakTudeckan ICMN);
J— KONMYECTBO JeHEeMHbIX NOTOKOB B TRHEHUE CHUAIEMOT0 NePUOAa Pa3MELIeHNs;
n - NOPALKOBLIA HOMEP ASHENKHOTO NOTOKA, rAe
n=0 COOTBETCTBYET «BXOAHOMY» OEHENHOMY NOTOKY;
N 0T 1 /10 } COOTBETCTBYIOT ASHEKHDIM NOTOKaM, ORPELeNEHHbIM B COOTBETCTBMM € N.14;
Pn — Benn4KMHa geHexHoro NoToKa n, roe
3HaYyeHue PO PaBHO CTOMMOCTH, /10 KOTOPON AUCKOHTUPYIOTCA OMWAAeMble AeHEKHbIE NOTOKK
cornacHo M.11 unan n.12, 83AT0M CO 3HAKOM MUHYC;
3Ha4YeHuA oT P1 A0 Pj paBHbl BEAWYMHEM A8HEMHEIX TIOTOKOB, ONpeeneHHbiM B COOTBETCTBMM C
n.14.3;
Dn — aata geHeKHOoro NoToKa n, rae
Do paBHO aTe, B KOTOPYHO BbificAHAeTCA pacyet 2CIM;
3HadeHus oT Di gc Dj paBHb! patam deHeMHbIX NOTOKOB, ONpedeneHHbIM B COOTBETCTBUM C
n.14.2.
3HauenuAa paccunThiBaeTcA 6e3 NpomMesKyTOYHBIX OKPYINEHKMN 8 NPOUEHTHOM BbIPAMKEHUN C TOUHOCTbH
A0 7 3HAKOB TI0CNE 3aNATONA (MM B JONSBOM BbIPAKEHUK C TOYHOCTLIO A0 9 3HaKoB nocae 3anaToi).
AMDpTU3UPOBAHHAA CTOMMOCTL Aenosuta € npumeHeHMem Mmetoaa 3CIN onpegenserca  Kak
NPUBEAEHHAA CTOMMOCTb ByAyLMX AEHEXHBIX MOTOKOB € MPUMEHEHWEM CTaBKU AMCKOHTUPOBAHUA,
paBHO# 3ddexrTMBHOI NpoLeHTHOM cTasKe (3CN) no dopmyne (3.6):
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(
17.
1,
¢
2.
3,

J
AC= i 3.6
- (1 + y)(DanaTa)/BGS‘ ( : )
n=1

rae
AC — UCKOMOE 3HaYeHNe aMmopTU3MPOBAHHON CTOUMGCTY AEMO3UTa
Y - 3Havenue 3CM, npumeHsaemoit 8 KaUecTBe CTaBKM JUCKOHTUPOBaHWA CorfacHo n.11, 12;
] = KONMYECTBO AEHEKHbLIX MOTOKOB B TEYEHWE OXMAIEMOTC NEPUoa PasMellleHnsa ¢ AaTel pacdeTa AC;
N - NOPAAKOBLIA ROMED AEHENHOTO AOTOKA, MAe
noT 1 A0 j COOTBETCTBYIOT AeHEHHbIM NMOTOKam, OnpeaeieHHbIM B COOTRETCTBUU C n.14;
Pn — 8e/iMYUHa JEHEKHOro NOToKa h, rae
3Ha4YeHuA oT Py flo Pj paBHb! BEIMMMHAM AEHEMHbIX MOTOKOB, ONPERENIEHHbIM B COOTBETCTBAN C
n.14.3;
Dn — gaTa geHeXHOro NOTOKa n, rae
3HavyeHma oT D1 A0 Dy paBHbl gatam AeHemHbiX AOTOKOB, ONpefencHHbIM B COOTBETCTBMK C
nl4.2,
[aTa — naTta neprOHaYaNbHOrO NPU3HaHMA Aeno3nTa.
3HadeHue paccyMTbiBaeTCA Ge3 NPOMENKYTOUHbLIX OKRYTNEHWIA B BaNOTE AENnO3UTa ¢ TOYHOCTBIO 40 2
3H3KOB NOC/E 3aNATON.
Ans Hayucnenya npoueHTHeIX Aoxe408 3CI npumeHseTesa:
& ¢ patel, cnegylollein sa aatol pacdeta ICM - ecAn npoBepAemas CTaBKa COOTBETCTBYET
PbIHOYHBLIM YCIOBMAM Ha AaTy NepBOHaYanbHOTO NPU3HaHKWA WK B CAydae nepecmotpa 3CIT;
* ¢ gatbl pacyera ICM - echu NpoBepAemas CTABKa He COOTBETCTBYET PbiHOYHbLIM YCNOBUAM Ha
AaTy NepeoHadanbHoOro NPUIHaHKA,

III.  nogxogb! K  OIPEAEJEHUIO AMOPTU3MPOBAHHOM CTOMMOCTH
AEHEXHbBIX CPEACTB, IMOJIYYEHHBIX 110 1 YACTHU CHEJIKW PENQ (CAEOK
fIPSIMOIC PEMNO)

AeHexubie cpeacTsa, noaydedHole no 1 uactu coenku PENO, (panee — caenka npsmoro PENO)
YUHTBIBAIOTCA NO aMOPTU3MPOBAHHOW CTOMMOCTH M OTPaXaIoTCA B COCTaBe 06A3aTeNnbeTs (KpeanuTopcKoi
3300MKeHHOCTH) HITd,
AMOPTHIMPOBAHHON CTOMMOCTBIO COE/KM npamoro PENOS npusHaeTcs cymma AEHEMHLIX CpeacTs,
NoAYYEeHHbIX MO 1 4acTu caesiky,
YyMeHEBLIEHHaA Ha CyMmY HaYUCASHHBIX NPOLEHTHbLIX PacX040B - eCAK NPOUEHTHAaA CTaBKa No caenKe
MOAOMUTENLHARA;
YBENMYEHHAA Ha CYMMY HauMCNeHHbLIX NMPOLEHTHBIX JOX0A0B - eCAM MPOLUEHTHAN CTaBKa No caeKe
oTpHuaTensHas.
CyMMBbI NOHECEHHbIX AONOSHMTENbHBIX PACXOA0B, CBA3AHHBIX C 3aKAOYEHWEeM W ucrnoaHeHWem 1 u 2
dactu PEMO BKAKOYaeTcA B CTOMMOCTL cAeAkW npamoro PEMO 1 y4uTbIBAIOTCA B pacyeTe CTOMMOCTM
YUCTBIX aKTMBOB NO OCTATKY Ha A4aTy pacyeTa CTOMMOCTH YUCThIX AKTUBOR,
AMOPTM3NPOBaHHAA CTOMMOCTb PACCUMTBIBAETCA C MCMONbL30BIHMEM JIMHEMHOr0 MEeToAa RpUsHaHusA
NpoUEHTHOrO goxoaa{pacxofa) nau meToga abdeKTusHON crasky npoLeHTa (aanee - 3CM).
Mpu pacyete aMOPTUIMPOBEHHOW CTOMMOCTM C WCTIOAL30BAHMEM JMHENHOrO MeToAa APOUEHTHblE
Aoxoge (pacxoibl) HAUMCAAIOTEA NO CTaBKe, YCTAHOBABHHOM YCAOBMAMK L0T0BOpa {CcTaske PEMO).

3 caenku nprmoro PENQ, sakiiouaemsie POHA0M, HaNPaBAeHbL! HA NOAYYEHNE AOX0DAZ OT NPEKOCTABACHMA BO BPEMEHHOE BNAAGHME U NOALIOBAHME
teHHbIX Bymar Ha YCA0BUAX COOMHOCTH, IATHOCTH W BO3BPaTHOCTI
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A

flpn pacyeTe amopPTUSUPOBAHHON CTOMMOCTH C MCMOAb3OBaHMeM meToma 3CT npoleHTHble aoXoae
{pacxogpl] HadMucaatoTea no 3CMN (cTaske AMCKOHTMPOBaHMA).

4. CrasKka PEMO paccyuTIBAGTCA 8 COOTBETCTBMM C YCAOBUAMM CABAKW B CAEAYIOWEM NOPAAKE:

R=

S, =35 100
( 27V (3.7)

84 )*(Tses/ +T366/ )'
365 366

roe
R - nckomana HomMMHa bHas CTaBKa;
S —cymma 2 yacTu {C y4eTom KyMoHHOro 4oX04a) cornacHo ycnoeuam caenku PENO;
Sy~ cymma 1 yacTu (C Y4ETOM KYHMOMHOIO A0X04a) COrNacHo yenosmam caenkmn PENO;
T365 — yucno aMel mexpgy ucnonHennem 1 w2 wactv cgenkm PEMO, npuxogawuxea Ha
Ka/leHAaPHbLIA rog, cocToauMin 13 365 aHel;
T3~ 4MCNO gHER mexay wcnoaHeHwem 1 WM 2 uactv ¢aenkv PEMO, npuxogawmxcs Ha
KaJ/leHAapHeii rog, cocrosawmin uz 366 gHel.
3HayeHne paccyuTbiBaeTca Bes NPOMEKYTOUHBLIX OKPYFASHWIA B NPOLEHTOM BbIDAMKEHMK ¢ TOYHOCTLIO 40
8 3HakoB nocae 3anAToNn.
Metoa 2CIN He npumeHAaeTCA K caenkam npamero PEMNO, ecau:
s  3dberT OT AWCKCHTHUPOBAHWA HE ABJAETCA CYLIECTBEHHLIM Ha 43Ty NepBOHaYabHOM
MpM3HaHWA.
3ddekr OT AUCKOHTUPOBEHUA NPM3HAETCA HECYLIECTBEHHbIM eci Ha J4aTy MNepBoHavyanbHore
NPU3HaHKA:
®  CPOK Mexay ucnosaHeHvem 1 u 2 yactel cgenku PEMNO cocTaBnseT meHee 0AHORO rofa
® CTaBKa no caeske PEMNO cooTBETCTBYET PhiHOUHBIM YCIOBUAM,
CrasKa no caenke PEMO npysHaeTcs COOTBETCTBYIOULIEH PhIHOYMbIM YCAOBUAM, B CAYYIE BCAK:
e caenxka PENO 3axknioMeHa Ha OpraHWM30BaHHOM pbiHKE UEeHHbIX Bymar Yepes UeHTPansHOro
KOHTpareHTa (Ha CTaHAZPTHBIX YCAOBMAX) UAK
s ycnoBua chenkm PEMO (B Tom umcne craBka PEFIOQ) He oTAnMyaercs CyUECTBEHHO OT
CTaHAaPTHbIX YCA0BKI no BrpkesbiMm caenkam PEMNO {caenkam, 3aKNOMEHHOM B OTHOWEHUM
HOBHTUMHON WA aHaAOrMYHOM LLeHHOW Bymari Ha CONOCTaBUMbIN CPOK).
Mpv NOABAEHWM HamepPeHMA 3aKNIOUUTL CAEMKY, HECOOTBETCTBYHOWYIC YChoBWam 1.5-6, doHg
yCTaHaBMBaeT:
*  METOAbI NPOBEPKK COOTBETCTBUA cTaBku PENO (M/uan daktnyeckoit ICH) poiHOUYHbIM YCIOBUAM,
BK/IOYAA METoAbl onpeaeneHus AnanasoHa PeiHOYHbIX CTAaBOK;
s cnocob onpegenaHua poiHOMHOR ICTT.
B cnyvae npumeHeHwa metoga 2CM 8 oTHOWeEHWMU chenxu npsamoro PEMO, npumeHseTcs nopagsox
pacdeta dakTMuecko# 3CM, aHanorMuHbIl NOpAIKY, onpeaeseHHoMy ANA OenosuTos B pasaene |
HacTeAwer MeToanKu,
CToMmoCTe caenku npamoro PEMNQ yuuToiBaeTca 8 coctaBe obszatenscts (y NepBOHaYanbHOM
fipcaaBua).
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IV. noagxodbl K  OMPEREJIEHWIO AMOPTH3UPOBAHHOW  CTOMMOCTH
HEHEXHBIX CPEACTB, MEPENAHHbBIX MO 1 HYACTHM CHAEAIKM PENO (CHEJIOK
OBPATHOIO PEIIO)

LeHexHble cpeaeTsa, NnpegocrasnerHsle no 1 vactu caenky PENO, (aanee — caenka obpatHoro PENO)
YYWTBIBAIOTCA NO aMOPTUIMPOBAHHOW CTOMMOCTM WM OTPAMKaKITCA B COCTaBe akTMeoB (AebuTopcKoii
3an0MKeHHocTH) HAD,
AMOPTHU3UPOBAHHON CTOMMOCTBIO CAENKM obparHore PEMNQO npusHaetca cymma AeHEeMHbIX CpeicTs,
nepenaHHbIX no 1 4acTy coenkH,
YBRAMYEHHEA Ha CYMMY HaYMCASHHBIX MPOLEHTHBIX AOXOAO0ER, - €C/1M NPOLEHTHAA CTaBKa No caenke
NOAOKMUTENBHAR;
YMEHbLUIEHHAA Ha CYMMY HaUMCAEHHbBIX NPOLEHTHbIX PACXOL40B - @CAKM NPOLEHTHaR CTaBKa No CAenKe
OTPULATENBHEA,
a TAKKe 3a BblYeTOM CYyMMbI CO30aHHOFO pezepsa nog obeclieHerue,
CymMmbl NOHECEHHbIX AONOAHWUTENbHBIX PACXOA0B, CBA3AHMbIX C 3aKAIOYEHMEM W UCNONHEeHMeM 1 1 2
yacth PEMNO skaloyaeTca B8 CTOMMOCTb caenku obpartHoro PEMNO u yuutbieaoTcA B pacyete CHA no
OCTATKY Ha paTy pacyeta CHA.
AMOPTM3NPOBAHHAA CTOMMOCTb PACCHMTBIBAETCA ¢ MCHOAb3OBAHKMEM JIMHERHOrO METOa NPUSHAHMA
NPOLLEHTHOTO A0X04a (pacxoaa) nnv metoga sbderTMBHON CTaBkK npoueHTa (ganee - 3CMN).
MNpW pacveTe aMOPTHM3MPOBAHHON CTOMMOCTM C WCMOAbL30BAHWEM JiHEeMHOro MeToda MNpOoLUEeHTHble
Aoxoabt (pAacxeAbl) HaYMCAAIOTCA N0 CTaBKe, YCTAaHOBAEHHON yCAoBMAMK Ooroeopa (cTtaeke PEMO).
MpM pacyete aMmOPTMIMPOBAHHOW CTOMMOCTM C MCNONb30OBaHMem metoaa 3CI npoueHTHbIe AoxoAbl
{pacxoppbl} Haumcastorea no 3CT (CTaBKe QUCKOHTMPOBaHMUA).
Craexa PEMO paccuuUTLIBAETCH B COOTBETCTBUM € YCNOBUAMM CAGKM B CA_AYIOLLEM NopAAKe:

. (sz - Sl) 100 )
— &
T T ! ’
St ( 365/365+ 366/366)

Fae
R - UCKOMaA HoMUHANbHASA CTABKA
S5 — cymma 2 4acTut (€ YYETOM KYNOHHOTO A0X0Aa) COTAACHO YCA0BUAM caeku PETO;
51— cymma 1 vacTu (C yueTom KYNOHHOTO AoXoAa) cornacko yenosuam caenku PENO;
T365 = uncno aHel mempy ucnonHedwem 1 WM 2 yact caenwn PENQ, npuxogsiumxcs Ha
Ka/eHoapHblit roa, CoCToAWMA M3 365 aHel;
T366— uMcno aHell memwagy ucnonHeHwem 1 W 2 vactu cpaenku PEMNO, npuxoaswmxca Ha
KaneHAapHsIW rog, cocToawmil us 366 gHel.
3HavyeHue paccunTLIBaeTCA Be3 NPOMEKYTOUHBIX OKPYINEHWA 8 NPOLUEHTOM BhIPaMEHWK C TOYHOCTLIC 40
8 3HaKoB nocAae 3anaToM.
MeTog 3CIN He npumeHaTca k caenkam obpatHoro PERQ, ecan:
* 30(EKT OT AWCKOHTMPOBAHWMA HE ABAAETCA CYWECTBEHHbIM Ha ATy NepBOHa4yafAbHOro
NpUaHaHuAa.
IpbeKkT OT AWCKOHTUPOBAHMA NPMIHAETCA HECYLLECTBEHHBIM ECAM Ha ASTY NepBoHaYanbHoOro
NpPW3HaHKA:
®  CPOK MeX{ay McnosHeHuem 1 n 2 yacreid cagenkm PEMO coCTaBAAeT MeHee 0AHOro roga u
e cTasKka no cAenke PENO cooTeeTCTayeT phIHOUYHbIM YCAOBUAM.
Craska no caenke PENO npru3HaeTes COOTBETCTBYIOWEN PbIHOUHLIM YCAOBURM, B CAYYag eCau:
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P

™

¢ caenxa PEMNO 3aknloueHa Ha OpraHW30BAaHHOM PbiHKe LUeHHbIX Bymar vepes LeHTpansHoro
KOHTpareHTa (Ha cTaHAapPTHLIX YCAOBUAX) UK
s ycnosna cgenku PEMNO (B Tom uucne craska PEMNQ) He oOTAMYaerca CYWECTBEHHO OT
CTaHAAPTHBLIX ycnoBmiA no Bupkessim caenkam PEMO (caenkam, 3akMioUeHHON 8 OTHOLWEHWM
MASHTUUHON UM aHANCTUYHON LLeHHOW Bymar Ha conocTasMmblil Cpox).
MpM nOABAGHWM HAMEPEHMA 3aKMOYWTh CAE/KY, HECOOTBETCTBYIOWLYIO YCNOBMAM N.5-6, $OHA,
yCTaHaB/WBasT!
s MeToAbl MPOBEPKYU COOTBETCTBMA CTaBkM PEMO (u/unn daktnyeckolt ICH1) pbIHOUHBIM YCAOBUAM,
BKNIOYAA METCAbI ONPesefeHna AMana3oHa phiHOUHbIX CTABOK;
e cnocob onpefeneHus pbikogHei 3CA.
B caydae npumeHeHus mertoaa ICTT B OTHOWEHWKM caenku obpaTHoro PEMO, NpUMEHAETEA MOPRAOK
pacyeta QakTrdeckol 3CM, aHanorvuHbLIA NopaaKky, ofpefeAeHHomMy ANs AenosuTos B pasgene 2
HacToAwwei MeToaukn.
CTOMMOCTE cenkit obpatHoro PETIO y4MThIBAETCA B COCTABE akTUBOB (Y NePBOHAYaNbHOIO NoKynRaTens).

V. nogxoAdbl K ONPEAENEHKIO CTOMMOCTH CHEJIOK C UEHHBIMUA BYMArAMH
HO AATbI HAYAJIA PACYETOB

CTOMMOCTb COesoK Ha NpuobpeTeHve LerHbIX Bymar, OUeHWBAeMbIX NO CNpaseiiuBoi CTOVMOCTH
yepes npubblab MK yOBITOK, NO YCAOBMAM KOTOPRbIX AaTa MCNOAHEHMR (NOCTaBKOR LeHHbIX Bymar) He
COBMaAAET C AaTOM 3aKNOYeHWA CARNKM, {Aanee — caenka T+ ) B Cayyae ecik gaTa pacuetos Nno caenke
{paTa onnatbl, AaTa NOCTaBKW LEHHbLIX Bymar) He HacTynwia Ha AaTy onpeaeneHun CYA, onpegenseTrca s
pasmepe pasHuLbl Mexay:
*  cnpasBeanvBoi CTOMMOCTBLIO LeHHbIX Bymar, ABAAKWLMXCA NPEAMETOM CASNKIM T+, paccynTaHHOM
Ha gaTty pacyeTa {fe3 yuyeTa HaKONAEHHOrO KYMOMMOro AoX04a) 8 COOTBETCTBMM € MeToauKol
onpeageneHunn cnpaseanBoit CTOMMOCTU LieHHbIX Bymar B coctase NpuaomeHus 2 K HacTORWUM
Mpasunam, u
s py61eBbiM IKBUBANCHTOM CYMMBI CARMKM, PacCUUTaHHLIM NO Kypey Ba/loTe CASMKY K py6io Ha
AaTy pacderTa, (6e3s yyeTa KyNOHHOIO A0X04a, BXOAALIETO B CyMMY CASAKK).

CTouMmMoCTb caenkmn T+ YUUTLIBIETCA:

¢ B CAYYEe NONOMMTENbHOM PasHuULbl - B COCTaBE aKTMBOB (4eOUTOPCKAsn 3340/MEHHOCTL) Y
noKynaTens,
* B CAy4ae oTpMUATENbHOW PasHMLB 8 cocTase 06A3aTENbCTE {KPeAUTOPCKAR 3aA0/MKEHHOCTD) Y
nokynarens.
C fAatbl Havana pacdeTos no caeske T+ CTOMMOCTb CAENKM T+ He Onpeaenaerca B COOTBETCTBMMU C
HacToALLWM pasfenom, NPUMeHAIOTCA NoACKEHNA pasgena 1 MpunoeHna No2 Mpasu.
KameHeHKe cnpaBeAfiMBON CTOMMOCTH NO cAenKam T+ Ha npuobpeTeHune ueHHbIX Bymar, NPU3HARTCA B
OTHOLUEHWU UeHHBbIX Symar, OUeHMBaEMbIX N0 CpaBea MBOR CTOMMOCTH,

42

[okymeHT U001/221221-22558 oT 21.12.2022 15:54:57 3apeructpupoBaH. [JokyMeHT noAnucaH anekTpoHHON NOAMUCHIO:

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



VI. rfoagxoabl K OfPEHENEHWUIO BEJIMUMH (CTOMMOCTH) AEBUTOPCKOW M
KPEANTOPCKONM 3A[JOJDKEHHOCTHU, OCOBEHHOCTH OMNPEAREEHUS CTOMMOCTH
A1 OTAENBHbLIX BYJOB 3AJOJDKEHHOCTH

1. [JebuTtopcKan 3aA0/KEHHOCTb, HE COOEPIKalian CYIECTBEHHOrG KOMNOoHeHTa $UHaHCWPOBaHWA (He
npeanonarauias OTCPOYKY NNaTexa Ha CPCK CBuiWe 1 roaa), yyuThiBaeTCA NP NepBoHavaibHOM
NPU3HAHUK W NOCAEAYIOWEeM YYeTe Mo LieHe 40reBopa, B pamKax KOTOPOoKW OCYWECTBARETCA NPU3HaHWe
LeBUTOPCKON 33 00/KeHHOCTH,

2. [Mebutopckan  3a0/MKEHHOCTb,  COAEPMALLAA  CYUWLECTBEHHBIA  KOMMOHEHT  (UHAaHCMPOBaHWA
(Npegnonaratowas OTCPOURY MAaTEMa Ha CPOK cBblwe 1 roaa), AMCKOHTUDPYETCA C UCMOAL30BaHUEM
metona 3CMN 1 y4nTbIBAETCA N0 aMOPTUIUPOBAHHOM CTOMMOCTH,

B caydae npumedeHua metoga 3CT npu onpeaeneHn amopTU3IMPOBEHHON CTOMMOCTH O20UTOPCKOR
3300/MKEHHOCTH  uCnosb3yerca  pbiHovyHaa 2ICIN. TopafoK  onpepeneHya poiHouWoil  3CM
ycTaHasauBaeTca PoraoMm.

3. [eburopcKan 3a10/DKEHHCCTL BRAOYEETCA B pacueT CYA B pasmepe ee CTOMMOCTH {0 OCTaTKy) Ha AaTy
pacuerta CHA 3a sbideTOM CHOPMUMPOBAHHOMO pe3epsa noj obecueHeHue.,

(_/ 4. Tllo MTOram KaXKgoro oT4eTHoro nepuogz nefWTOpCKas 3af0MHEHHOCTh MOAAEKWT TECTUPOBAHWIO Ha

npeagmet  obecueHeruA. MeToauKa TeCTUPOBAHMA WM MOPAOCK ONPEAefieHWA  BEAMUWHBL |
dopmuposaHna peszepBa nog obecueHeHue no LeBUTOPCKONA 3ap0/MKEHHOCTY YCTaHaBnMBaeTcA
y4eTHol nonutukoi HI® B cooTeeTcTBMK ¢ OCBY HPOQ, MCHO.

5. BenuuuHa (CTOMMOCTE) AeBUTOPCKON 3aA0/MKEHHOCTH N0 BbINAATE AUBMAEHAOE NO 2KUMAM, 4OX04a NO
AENO3UTAPHbBIM PACcMUCKam Ha aKLUW NPY ee NepRoHaYaibHOM NPU3HAHUY ONPeLenAeTcs UCKOAS 13!

®  KONMYeCTBa axkuuii/Aeno3uTapHbLIX PacrnucoK, YYTEHHbLIX Ha cueTe aeno HM® / ynpasnsiouei
Komnadumn HMD Ha agaty onpefeneHWA CAMCKA WL, UMEIOWMX NpasBo Ha noayyedue
JMBUAEHAOBR, K1

+ 00BABNEHHOrO pasmepa AMBUMAEHA2 (A0X0Aa), NPUXOAAWLErocA Ha OAHY LEHHYI0 Bymary
COOTBETCTBYIOUIEN KaTerapuu (Tlna).

BenunyuHa (cToumocTb) eBUTOPCKON 33A0MMKeHHOCTH MO BbifIATE AOX0Aa NO Naam poccuitckux MAD
naam (aKUMAM} WHOCTPAHHLIX WHBECTUMUMOHHBIX GOHAOB npW ee MepsoHa4aqbHOM NPU3HAHUK
ONpeaenaeTca MUCXOAa U3;
. *  HKONMYECTBA UHBECTMUMOHHbLIX naes NU® uan naes (akUMA) MHOCTPAHHBIX MHBECTHLWMOHHBIX
(\ $oRA0B, yuTeHHbIX Ha cueTe geno HIMD / ynpaeaaowen Komnanuy HITE Ha AaTy onpegeneHunn
CNUCKA NIML, UMEIOWMX NP3BO Ha NONYYEHKE A0X0A3;

e  00DBABNEHHOrO pasmepa OOXOAA M0 WHBECTMUMOHHOMY Mald, yKasaHHOro B cooblienuu o
BbiflnaTe AOX0A3 NC MHBECTMLMOHHBIM Nasm poccuiickux MAD 1 naam (akUmMAM) MHOCTRAHHbBIX
WHBECTULUMOHHLIX POHACSE,

Uctounuk uHdpopmaumnu ob obbasneHHom pasmepe goxoga: HKO AO HPA, oduuManbHetix caiT
{odrMancHOE NUCEMO) YNPaBAAIDLIER KOMNEHMM MHBECTMLUMAHHOMO GoHAA.

BenuumHa  {cToMmocTb)  yKasaHHOW  AeOMTOPCKOM  33Q0/BKEHMHOCTM, a2 Takwe JeBuTopcroit
3340MKEHHOCTW 110 BbINASTE IMUTEHTOM KYMOHHOIMO A0X0A42 M YaCTMYHOMY NOTraleHW OCHOBHOTO
{l0Ara No A0ATOBbIM LeHHbIM Gymaram nocne BO3HMKHOBEHWA 0BA3aTeibCTB IMMTEHTA ONpeae/ReTca
N0 OCTaTRy TaKOW 3aJ0/eHHOCTH Ha JaTy pacdeta CHA 3a BblMeTOM CHOPMWMPOBAHHOIO Pe3epBa nog
obecueHeHue,

6. TipusHaHWa BebUTopcKoi 3aJ0/MKEHHOCTY NC BbiNNaTe SUBMAEHGOB NO akKUMAM [ no NpOLEHTHOMY
(KynoHHOMY) Aoxoay / No 4acTMYHOMY MOFAEHUIO IMUTEHTOM GCHOBHOTO J0/1ra NO J0ATOBbIM LEHMbIM
Bymaram, noAyHeHHbIM Na 1 yacTu caenki PENQ, He RpOMCXoauT.
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7.

10.

B uenax pacyera CTOMMOCTA YWUCTbIX aKTUBOB, COCTEBASIOWMX MEHCUOHHBIE Pe3epBbi, yuer
Hanora Ha npubbifb C AMBHACHAOB MO aKUMAM OCYULECTBARETCA B COOTBETCTBMKU C yYeTHOMN
nonuTuKol HN® B cnegyrowem nopaake:

* B moMeHT npusHanvs febUTOpCcKoOR 3a00/KeHHOCTH Mo BhinjaTe MBMASHA0B MO
akUnamM oTpaxaercst rnoaHan cymMMma o0bsABREHHbIX AUBMAESHAOB K MOAYYEHUI.
OTpaxkeHue CcymMbl YAEPXKaHHOTO Hanora Ha npubbine €  AMBUASHOOB
NPOW3BOAMTCA B AaTY (DaKTUYECKOR BbiMNaTbl AMBUAEHOO0B.

BenuuunHa (CTOMMOCTb) ASHEMHBIX CPEACTE Ha PAaCYeTHBIX CUeTaX, ONpeaenaeTca B CYMME WX OCTaTKa Ha
J4aty pacyeta CHA 3a BblveTom chopMUpoBaHHOro pezepea noa obecuereHne,

BennunHa (CTOMMOCTb) AeHEKHbLIX CPRACTB, HAaxXOAAWMXCA v Bpoxepa (AeBUTOPCKON 3aA0/KEHHOCTH
Bpokepa MO BO3BPaTY [EHEKHbLIX CPEACTB, HaXOAAWMXCA Ha CleuMansHom BpoKepckom cdeTe)
onpeaenaeTca B CYMME OCTaTKa Ha naTy pacyeta CYA 33 BbMETOM CHOPMMPOBAHHOIO pesepsa nog
obecuieHeHue,

BenuumHa (CTOMMOCTb) NPOUEHTHOMS A0X0A3 NO AECHEXHbIM CPEACTBaM Ha pacdeTHbIX cdetax HAD /
ynpasnaoweit xomnaHuy HNO onpegensetcd B CyMMe HaUMCAEHHBIX COTAacHO  YCAGBMAM
DOroBOpPa/corAalleHUa MPOLEHTOB Ha CYMMY HECHMIKAEMOro OcTaTKa - B CAYYae, €CAM YCNOoBMA
HaYMCASHMA NPOLEHTOB NO3BONAKT PACCHUTATL X Pasmep.,

Kpeauropekan 3a00mMKeHHOCTE YUMTEIBAETCA NPY NEPBOHAYANBHOM NPU3HAHKK WM NOCTEAYIOWEM ydeTe
Fl0 LieHe [0ro8opa, B PamMKax KOTOROM OCYWECTBAARTCA NPM3HAHKME KPeAUTOPCKOM 33 B0/MKEHHOCTH, - Mo
ee OCTaTRy Ha gaTty pacyera CHA.

ChopmuposaHHble pe3epsbl Nod oBecueHeH1 e, KaKk NPaBuao, HE BRAOYAIOTCA B COCTAB KPeaUTORCKO
3340NMEHHOCTU W OTHOCATCA Ha YMEHBLUEHWE CTOMMOCTI aKTHBOB (AeBMTOPCKON 3a80/MKEHHOCTH) NpK
onpeaeneHun CYA,
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TIpunoxenue Ned

K [IpaBunaM onpeneneHms

CTOMMOCTH aKTHBOB, COCTARTMIONIMX [IEHCHOHHBIC PE3EePBEI,
Y COBOKYIIHOH CTOMMOCCTH HEHCHOHHBIX PE3ePBOB

®OPMHPOBAHUE I'PAOHKA BYAYIIMX JEHEXKHBIX IOTOKOB JJIOJIT'OBOM
IEHHOM BYMAT'H

1. Obwue nogxopnbt

flpy HOPMUPOBAHUK rpadnKa ByayLuX LeHEKHbLIX NOTOKOB YUMTbIBAIOTCA BCE AeHEeXHbie NMOTOKU B
AoraleHue 0CHOBHOIO A0/ M KYNOHHOIO A0X0Aa B TEYEHUE OXUAZEMOra cpoKa obpalleHus.

Owupaembl cpok oBpaweHna UeHHOW Oymarn onpedenseTca € Aarbl pacyeTa cnpaseanusoit
croumocty/3CMN {He BrAlOYas) A0 HaumeHbLIei U3 AaT (BKAUaRA):

( e gathl obepTel?, Gaumaliwell K pare ofipefieneHUs cnpaBegfiMBOi CTOMMOCTM (He BKAKYaA 4aTy
onpeaeneHUA cnpaseanuMBoi ctoumoct)/3CM;
®  AaThl NOAHOIO NOralWeHus, NPegyCMOTPEHHON YCNOBUAMMK BIMYCKA.
Mopa faTol AeHEeRHOro NOTOKa NOHUMARTCR:
®  [0aTbl OKOHYaHWMA KYNOHHLIX NepUoAOoE, NO 32BEPLIEHMI KOTOPLIX B COOTBETCTBUN C YCAOBMAMK BbiNyCcKa
OCYWECTBNAIOTCA BbINASTHl KYMOHHOIO A0XoAa WM (ecAM NpesycMOTPEHO) YacTMiHoe foralleHue
OCHOBHOIO A0/ra;
e [aTa, A0 KOTOPOH onpeseneH oMnaaembli cpoK obpalleHus.
[eHexHble NoToKKM, BKAKYAA KYNOHHbIA Z0X04, PACCHMTLIBAIOTCA B COOTBETCTBMM € YCAOBMAMM BLINYCKA.
Flpu dopmmposaHun rpadrka AeHEKHbIX NOTOKOB B LeNAX PacyeTa Cnpasea/iMBol CTOMMOCTH UEeHHbIX
Bymar ocyLecTBIARTCA NEPecMOT BYAYLIMX AeHENKHBIX NOTOKCB NpW HaMHdKi 0BHOBNEHHOK MHGopMmaLmumn®s:
¢ O BEJMUMHE CTABKM KYNOHA (4AA ueHHbIX Gymar, N0 KOTOPbIM NPOLEHTHLIE CTABKW HMe GripeaeaeHs! Ha
(&. BeCb Ouaaemblil CpoK obpallieHusa) — HOBOE 3HaYeHWEe CTAaBKU KyMnoHa CYUTIETCA YCTAHOBAEHHbLIM B

AATYy Hayana KyrnoHHOro nepuoga, bankalluero K 4aTe yCTaHOBAGHNA CTasKY {(KYNOHHOMO Nepmosa, Ha
KOTOpPbIf CTagKa ycTaHoBneHa, MM Bofee paHHEro KYMOKHOIMO Nepuoga, A0 Hadana KoToporo Craska
yCTaHoBAEGHa);

¢ O BeNMYMHE MOrallaeMoil 4acTu OCHOBHOMO A0Ara (418 UeHHbIX Bymar, No KOTOPsIM NPedycMOTPEHO
YacTMYHOe nMoraleHne OCHOBHOTO f0Ara, HO CyMMbl MOTallaemblX 4acTell OCHOBHOro Aoara He
OnpegeneHbl Ha BECh OXKAaEMbIH CPOK 0bpatleHus) — BeAUUYMHbI NOraWaeMoik 4acT OCHOBHOTO 4013

CYMUT@IOTCA YCTAaHOBAEHHBIMK B AaTy OKOHYaHWA KYNOHHOIG nepuvoga, Mo UCTEYEHMM KOTOPOro

32 33 ueknlodeHWeM odepThl, NPeAYCMATPUBAIOWEN MPaBo BbIKYNa 3MWUTEHTOM LEHHbIX GyMar No COrMAWEHWI0 C WX
BlafeNibLamMmn, B TOM Ciydae, ecni 06beM BoIKYMa He PaBeH CEbEMY BhINYCKa LigHHBIX GyMar B o6palieHuy.

3 C yueToM AAHHOTC YCNOBMA O [aTe Hauana NPUMEHEHUS DaHee HEeU3BEeCTHLIX BEeNMUWH (CTaBKM KYMOHAE, CYMMbI
MoralaeMoro OCHOBHOMO A0Ara, 33 WCKIIOYEHWEM 06NUrauuil C UHAGKCUPYEMbIM HOMKHAN0OM) BLINONHAGTCS PacuUéT WUHLIX
nokasartenci, NpeAyCMOTPEHHLIX HAacToaleHd MeToauiKoii,
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MPOU3BOAMTCA COOTBETCTBYIOLIAA 8biNAaTa paHee HeM3BEeCTHOW Cymmbl™ (33 WCKAIOYEHMEM LIeHHbIX
Bymar ¢ MHAEKCUPYEMBIM HOMKHENOM);
¢ 0 BeNWYMHAX (BKOYAR MEPeMEHHbIe, 3HaYEHWe KOTOPLIX HE 33BUCWMT OT PeleHus 3MUTeHTa),

CYWECTBRHHbIX ANMA pacyeTa HOMWHANGHON CTOMMOCTH LEHHbIX 6ymar € MHAEKCUPYemMbIM HOMMHaOM.

ANR NONrOBLIX UEeHHBIX Bymar, no KOTOPbIM MPeAYCMOTPEHO YaCTMYHOE norallerue OCHOBHOTO A0ATa,
HO BeMYMHBI NOTAWaemMoro OCHOBHOrO [0/fa He OMpPeAenaHbl Ha BeCb CPOK 0BpalieHra, CyMmmbl BYIyWMx
AEHEKHBIX NOTOKOB PACCHUTBLIBAIOTCH MCXOAA W3 OCTAaTKa OCHOBHOMD AOATA Ha 4aTy PacdeTa, onpeaengHHoro ¢

YYETOM BCEX PaHee YCTaHOBAEHHBIX CyMM NoraweHuns.

2. BesumumHa MHAEKCUMPYEMOTro HOMMHaNa

AnAa A0ATOBBIX UeHHbIX GVMBI‘ C MHABKCHUDYEMEIM HOMWHINOM, B PacYeT BETUMUYMHbBE KOTOPOro BHRAKOUEHEI
NEPEMEHHbIE, 3Ha4YeHMEe KOTOPbIX HE 33BWUCAT OT pPeLLeHKA SMUTEHTa, UM NpW STOoM He npegycMoTpeda ero
aMopTU3aLKMA, HOMMHANbHAA CTOMMOCTL PACCYUTLIBARTCA Ha AaTy Kawboro AeHEeWHOro rnoToka nexooa M3

s HOMMHANBHON CTOMMOCTH Ha A4aty ONPefenerun CNpaseanMBoi cToumocTi/ICT, cpoKa A0 AATLI ASHEXHOMO

o

MOTOKA W NPOTHO3HOMO 3HAYEHWNA MHOAALMY ANA COOTBETCTBYIOWETO neproaa no ¢popmyne (4.1}

Dy =Dy _
HOMMHAJ MH, = OKPYT/I (HOMMHAJI WiH,,_; % (1 + [[POTHO3 UMLl,_,) 365 ,2), (4.1)

rue:

HOMHHAJ HH,, - MICKOMOE 3HAYEHME HOMWHANA Ha AATY KaXKA0ro JeHEKHOro NoToKa;

HOMHHA/Z MH,,..; - seanunna HomuHana, paccumTaHHaa Ha A3Ty NpejlecTBYIOLEro
AEHEMHOTO TMOTOKa, HO He paHee f4aTel pacdeta CnpaseanuBol
crommocti/ICN. Pe3ynbTaT pacyeta He OKPYrAAeTes;

HOMHUHAJJ UH,, ; = HOMHHAM HUH, - BE/MHMHA HOMWHANa Ha garty onpejeneHvs
cnpaeeanmBoit crommoctn/ICMT;

NNPOTHO3 MIIM,_; - nporHosHoe 3HaueHWe WHOAALMM, ONpeAENeHHOE Ha  gaty

E\» NpeglecTBYIOWerc AeHe)HOro noToka {n-1).

[N JONTrOBLIX LeHHBIX BymMar ¢ MHASKCUPYEMBIM HOMKMHANOM, B PACHET BEAUYMHLI KOTOPCTO BK/KYEHb!
nepemeHHble, 3HAYEHWE KOTOPLIX HE 33BWCMT OT PelleHMA 3IMWTEHT3, M NpY DTOM NPeAycMOoTpeHa ero
amopTU3aLMA, HOMWHa/IbHAs CTOMMOCTL PAacCHWTLIBARTCA Ha O3TY KAaKAOM0 ACHENMHOr0 NOTOKa € YY4eToMm
NPeAtecTBYOLWEro YacTHYHOIS NOralWweHWA OCHOBHOTO JoAra o dopmyne (4.1a):

HOMHHAJI UH',, = OKPYTJI(HOMUHAJ UH,, X (1 — CYMM(ZI0JI51 AMOPT),,_q,2), (4.1a)

r7e:

HOMHWHAJ/IMH',, - BeAnuMHa HOMMHaNA C YUETOM €r0 BMOPTU3ALIN - UCKOMOE 3HaueHne
HOMMWHaAa Ha DaTy Kawaoro AeHEMHOTO MOTOKa 33 BbIETOM YacTUIHOTO

fioralieHMa OCHOBHOIO A40Ara ¢ AaTbl pasmeLleHK s BbINyCKa (He BRAKOYEA

¥ MpK 3TOM, MepecyeTy MOANEXaT B T.4. BCE ASHEXHLIE MOTOKM, CNedyiowMe 33 AaTol oKoHYaHus COOTBETCTBYIOLLErO
KYMOHHOIC N1EpUoAa, N0 OKOHHaHKMK KOTOROID NPOM3B0AMTCA BbINAATa OCHOBHOFO A0ATa.
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YACTMYHOE NOTAWEHWE OCHOBHOTO A0AFa B COCTABE AEHEHHOre noToka
n);

HOMMWHAJ UH, - BEBAWYMHA HOMMHana He3 ydyeTa ero amopTUIauMM - 3HaAYeHune,
PaccyUTaHHOE Ha Jary COOTBETCTBYIOWErO [AEHEMHOMo MoToKa N0
dopmyne {4.1) Bes yyeTta YaCTUUHOTO MOraUIEHWA OCHOBHOTO AOAra C
£aTbl pasMeLeHWA BbiMyCKa (C Y4eTOM WHAEKCMPOBAHWA BEAWMYMHbI
HOMWHaNa, YCTAaHOBNEHHOM Ha AaTy pasmelleHnn BbinycKal;

CYMM(JOJIS1 AMOPT),,_1- cymma pAonefl 4acTM4HOTO FOTalleHWA HOMMHaNa C AaTbl
pasmelLeHus BbINYCKa A0 AaTbi AEHENKHOrO MOTOKa N (He BK/IOYaA 4010

HACTUMHOrO Norawesna HOMWHaMAa B COCTaBe AEHEXHOND NOTOKa n).

B pacueT cymmbl EHEHHOTO NOTOKE BKAKOHAETCA CYMMa YaCTUYHOIO NOralieH A QCHOBHOTO A0, eC/u
OHO NPeAyCMOTREHO YCAOBUAMHK BEIMYCKa B AATY AEHEXHOrC NoToKa, paccunTaHHan no gopmyne {4.16)
CYMMA AMOPT,, = max(OKPYTA(HOMHHA x JOJ4 AMOPT,, ,2);
OKPYTJI(HOMUHAJ UH,, x 10JI1 AMOPT,, ,2)), (4.16)
rae:

CYMMA AMOPT,, - wuckomaa BenMuMHa YaCTUUMOTO MOralleHWAa HOMMHana B AaTy
COOTBETCTBYIOWEra AeHEMHOTo AOTOKA;

HOMUWHAJI UH,, - BeNMYMHA HomuHana Bes ydyeta ero amopTM3auuM - 3HadeHue,
paccuMTaHHOe Ha AaTy COQTBETCTBYIOUIErO JEHEKHOTO MOTOKa Mo
dopmyne (4.1) 6e3 yyeTa YacTMUHOTO NOTal@HWA OCHOBHOTO AOAra ¢
A2Thl pa3sMelleHUs BLIMYCKa (T.e. TOMLKO € YUETOM WMHAEKCUPOBaHWA
BE/IMHMHBI HOMWHAME, YCTAHOBAEHHOM Ha AaTy PasMELLEHIA BbINyCKa);

HOMWHAJ - BEAWYMHA HOMWHaNA Ha MOaTy PasMetleHun Bbinycka (6e3 yyera
MHAEKCALMK U aMOPTU3aLMN);

J0J15 AMOPT,, A018 4aCTUYHOrO NoraleHa HOMWHANA B AaTY ASHEeXHOro noToKa n.

B 3. Beauuura nepemMeHHOM CTaBKU KyNoHa

Ana AONTOBbIX UEHHbIX Bymar, No KOTOPLIM NPOLEHTHLIE CTABKWA He OnpegesieHbl Ha BECh OXMAAEMbIR
cpok obpalwerns, cymmbl By AYLMX AEHEKHBIX NOTOKOR, 4717 KOTOPbIX CTaBKa He onpeaeneHa Ha AaTy OUeHKM
WHCTPYMEHTa, PaccuyUTbIBaIOTCA:

° AR UEHHbIX DymMar, 8 pacyeT CTaBKM MO KOTOPLIM BHAIOMEHbI NEPEMEHHbIE, 3HAYeHME KOTOPbLIX He
3aBUCAT OT PELUeHWA SMUTEHTA, - MCXOAA CTaBKK, CNPEAENEHHON C YUETOM NPOTHO3HLIX SHAYEHUM Takux
nepemeHHbIX napameTpoB, {PacqeT CTaBKW BbLINOAHAETCA MO GOPMYAE, ONPefe/NeHHCR YCNoBUAMM
BbLNYCKa),

s An8 NPOYMX UeHHbIX Oymar — WUCXOAA M3 CTasKkW, 3aflaHHoll ads HawBonee MO3AHEro KyMoHHOTO
nepuoda.

Pacyet cTasoK 8biNoAHAETCA OTARNBHO ANA KaA0ro KyNoHHOro nNepunoaa.
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Ecam B KadecTee nepemeHHOro napameTpa JAA PacdeTa CTaBKM KYNOHA YCNOBMAMKM  BbinycKa
WHCTRYMEHTa MPesycMOTPEHa «CTaBKa WHBAUMUD U MHEA «CTABKa ASHEHOro poiMKa»®>, 3HayeHWe cTasKu
COOTBETCTBYIOLLEIO KYNOHA PaccunThIBaeTca No Gopmyne, NpeiyCcMOoTReHHONM YEnoshamMK BbiNycKa UCXOAA 13
MPOrHOZHOFO 3HaYeHUA WHGAAUMKM, COOTBETCTBYIOILErO KYNOHHOMY Meprody, W NPOrHO3HOMO 3HaYeHMs WHOI
CTaBKW [EHEXHOr0 pPblHKA COOTBETCTBYIOWEH cpodHoCTU (nyTem sbiBopa MakCMMaabHOro U3 3HaYeHMi,
PacCUNTAHHBIX C NPUMEHEHWEM YKA3aHHBIX ABYX NPOrHO3HbIX NApameTpoB).

Mpu pacyeTe cnpasen/IMBON CTOMMOCTH OCYLLECTBAAETCA NEPECMOTP BYAYLLMX JEHEMHbIX NOTOKOB npw
Hanuumm oBHOBNEHHON WHOOPMBUMKM © 3HAYEHWAX CTaBKM KynoHa., HoBoe 3HauyeHMe CTaBKM KynoHa
NpUMeHAETCA € AaTht Hadyana COOTBETCTBYIOWEro KYMOHHOMO nepuofa, Bawwalllero K gaTe ycTaHOBAEHMA
cTaBku (HO He no3aHee AaThl Havyana KynOHHOIO NepMona, Ha KOTOPLIA CTasKa ycTaHoBAEHa, WAM Gojee

PaHHEero KYNOHHOTO Neproaa, 40 Havana KOTOPOTO CTAaBKa YCTaHOBABHA).

4, T[lporHo3Hble 3HaYeHKrA uHbAALUK

Ana nporHosHsIX 3Ha4eHWR nHdnaunn (MPOTHO3 ML) ncnonb3yloTca 3HaveHus:

s
L s «BMEHeHHOW» uHbNAUKMK (nanee Takxe — BUNL, INF);

*  3KCNEepTHbIR NPorHo3 o Byaywux 3Ra4eHUAX MHOAALMK - B CAydae QTCYTCTBUA 3HAYEHWUA «BMEHEHHOW»
UHGARUMKM AR COOTBETCTBYIOLMX NEPUOAOB. B KayecTse JaHHLIX O MPOTHO3HbLIX 3HAUEHUAX
NepeMeHHbIX  MapameTpoB  MCMOAb3YKOTCA  NPOrHO3bl  COUMAaNbHO-3KOHOMMYECKOTO  passBuTMA
MWHMCTEPCTBA SKOHOMUYECKOro passuTva Poccuhickon ®eaepatmu®,

Ona Bcex nepuoaes, AaTta Hadana KoTopbix He npesblwaer 2023 rog, (rog norawedms eoinycka 093
52001RMFS), B KauecTBe NPOrHO3a MHAMALMUW UCNONLIYETCA 3HAYEHUE «kBMEHEHHOR» MHDAALMK ANA BbinycKa
O®3 52001RMFS, paccumtankoe no Qopmyne {4.2) Kar pasHvua mexay Craskoit KB B Touke,
COOTBETCTBYIOWEN CPOKY f0 norawexuna soinycka O®3 52001RMFS, #  cpesHes3BelieHHON NOXOAHOETLIO K
norateHuIo 3TOrO e BbINyCcKa:

INFez023 = KBls2001 — YT Ms2001, (4.2)

L.

Ans scex nepuoaoe, HavMHaWMXCA B npomexyTke ¢ 20241, ao 2028r. (8kntovan), B KauecTse NporHosa
WHDAALMW MENOABIYETCA 3HaUeHWe, paccunTaHHee o dopmyne (4.3), MCxoasa U3 3HadeHMA «BMeHeHHOMN»
nHbAALMY Bbinyckos O®3 52001RMFS v 52002RMFS:

tszoez—tszoo [ (1 + [NF52028/100)'552002

INF 004 = QKP —
20242028 O YT (1 +INF52023/100)CSZ(}01

L4 %100, (4.3)

re:
INFez029 = KBAg2002 — YT Ms2002 (4.4)

35 Hanpumep, MAX (MHGAAUKA, Klouesas cTaBka)
36 https://www.economy,gov.ru/material/directions/makroec/prognozy_sociaino _ekonomicheskogo razvitiva
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INFe30013 - 3HAYEHWE «BMEHeHHOW» wureAALUMKM AnA  Bbinycka O®3
52001RMFS, paccunTtaHHoe no dopmyne (4.2) ¢ TOUHOCTbIO a0 2
3HaKOB MOCAE 3anATo# — pesynbrar pacdeta no ¢opmyne (4.2)
COOTBETCTBYET 3HAYEHMIO B NPOUEHTAX;

INF 028 - 3HayehWe «BMEHEHHOW» MHGAAUMM anA  Bbinycka OD3
52002RMFS, paccuvtaHHoe no dopmyne (4.4) € TOUHOCTBIO A0 2
3HaKOB NocAe 3anATON — pesyabTaT pacdera no ¢opmyne (4.4)
COOTBETCTBYET 3HAUEHMIO B NPOUEHTAX;

£500015 E52002 - 3HAYEHME CPeHEB3BELIEHHOr0 CPOKa A0 NOFaLeHNA BbINYCKOB
O®3 52001RMFS, 52002RMFS, paccyMTaHHOE B rogax ¢ TOMHOCTBLIO
£0 4-x {HeTbipex) 3HaKOB NOC/e 3ansToi;

KBAs24a1, KBAs2002 - 3Hadenve CraskM HKBO B TOUKe, COOTBETCTBYIOLLEH
cpepHeB3BelleHHOMY CPOKY 40  noraleHns  sbinyckos OD3
52001RMFS, 52002RMFS;

YTMgu901, YT Msp02 - cpepHes3BelleHHan LOXOAHOCTb K NOTAlEHWIO BbinycKoB O3
52001RMFS, 52002RMFS Ha 43Ty oOUuesHKM, nyBaukyemas

MoCKOBCKOM BupKei.

sy

[71a Bcex nepyuogos, HadMHaoWMXCA B npomexyTke ¢ 2029r. go 2030r. {BKkAlOUaA), 8 Ka4ecTse NPOTHO3a
WHONALUMK UCTIONB3YETCA 3HaYeHMe, paccumMTaHHoe no opmyne (4.5), UCXOAR W3 3HAYEHMUNA KBMEHEHHONY
urdnAuMK BolInyckos O®3 52002RMFS n 52003RMFS:

tsz003~ts2002 [{1 - ]NFSZOBO/IOO)fszoos
(1 + INFzpq26/100)ts2002

]NF2029m2030 = OKPyTﬂ ’ 4‘ * 100, (4.5)

rue:
INFep030 = KBls2003 — YTMs2003, (4-6)

INFgr028 - BHEYEHWE «BMEHEHHOW» WHGAAUMKM ANA  Boinycka O®3
52002RMFS, paccuutaHHoe no dopmyne (4.4) ¢ TouHoCTHIO A0 2
3HaKOB MOC/Ae 3anATOW — peay/abTaT pacueta no ¢opmyne (4.4}
COOTBETCTBYET 3HAYEHWIO B IPOLEHTAX;

INFe2030 - 3HAYEHWE «BMEHEHHOW» uHGAAUMM AaA  Belinycka O®3
52003RMFS, paccuutadHHoe no dopmyne (4.6) ¢ ToudocTeo Ao 2
3HAKOB NOC/Ae 3anAToi — pesyabTar pacdera no ¢opmyne (4.6)
COOTBETCTBYET 3Ha4YEHUWIO 8 NPOLEHTaX;

ts2002, 52003 -~ 3HaYeHWe CpeHeB3BEIEHHOrO CPOKa A0 MOralieHUs BbiNYCKOB
0®d3 52002RMFS, 52003RMFS, pacciMTaHHOE B roAax ¢ TOUHOCLTbIO
40 4-x (YeTbipex) 3HaKkos Nocae 3anATow;

KBs2002, KBds2003 - 3Havenve Craskv KB B TO4YKe, COOTBETCTBYIOWEN
tpeaHes3BelWeHHOMY CPOKy [0 noraweHua Boinyckos 093
52002RMES, 52003RMFS;
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YTMsa002: YT Mso003 - CpeAHeB3BellieHHas fOXOJHOCTb K MOralleHWuio Bbinyckoe Od3
S52002RMFS, 52003RMFS  Ha paty OueHKkMW, nyBauvkyemas
MOCKOBCKOM BUpPIKEN,
A BCEX Meploaos, HaurHatowWwmxea B npomeyTre ¢ 2031r. 4o 2032r. {BKAOUAR), B KA4LCTBE NPOrHO3a
MHOAALMKM MCNONBL3YETCA 3HAYeHue, paccuuTaHHoe no dopmyne {4.7), MCXOOA M3 3HAYEHUI €BMEHEHHOM»
UHOAAUMK BhInyckos OD3 52003RMFS 1 52004RMFS:

tsz004=fs52003 [ (1 + [NF52032/100)t52004
INFy031-2032 = OKPYTJI (LT TN e /100) 2008 1],4 }+100, (4.7)

rae:
INFep032 = KBs2004 — YT Ms3004. (4-8)

INF 2030 - 3Ha4YeHWe «BMEHEHHOM» WHGNAUMKM 4AA Bbinycka O3
52003RMFS, paccuutaHHoe no dopmyne (4.6) ¢ TovHocTeo A0 2

- 3HaKOB NOCAE 3anNATON — pesyaAbLTaT pacyeTa no dopmyne (4.6)
COOTBETCTBYET 3Ha4YEHWIO B NPOUEHTAX;

INFo3032 - 3Ha4YeHWe «BMEHEHHON» WHOAAUMKM 4AA Bbinycka 003
52004RMFS, paccuntaHHoe ro ¢opmyne (4.8) ¢ TOYHOCTBIO A0 2
3HaKOB nocAe 3anAToi ~ pesyabTaT pacydera no ¢opmyne (4.8)
COOTBETCTBYET 3HAUEHUIO B NPOLIEHTAX;

ts2003 E52004 - 3HaYeHMe CpeAHes3BeUIEHHOrO CPOKA A0 NOralleHus BhiNYCKOB
O®3 52003RMFS, 52004RMFS, paccuMTaKHO® B roaax ¢ TOYHOCTLIO
B0 4-% (YeTbipex) sHaxoB nNOCAe 3aNATOM;

KBs2003 KBAs2004 - 3HayeHwe Craskm KBO 8 7TouKe, cooTBETCTBYIOWEN
CPeAHeB3BELEHHOMY CPOKY A0 noralweHwuAa Bbinyckos O®3
52003RMFS, 52004RMFS;

YTMz2003, YT Mcan04 - CpefHeB3BelIeHHAA AOXOAHOCTL K MOralleHuio sbinyckos OM3

52003RMFS, 52004RMFS Ha gaty oueskd, nybaukyeman

Mockoackoi Bupmen.

T

lpumevanue:

Mpu ebinonHeHun pacieta INFapag-2028, INFaoa0_3030, INFag31-0032 3Haudenua noxasateneit
INF<2023, INFez028, INFezg30, INFayg32, KOTODBIE B pesynbTaTe ux pacuera no dopmynam (4.2), (4.4),
(4.6}, (4.8) ABNAIOTCA 3HAYEHWAMM B NPOLEHTAX, NEPEBOAATCA B 3HAYEHUA B AONAX eAMHULb! (nyTem
AeNenuna Kamaoro us Hux Ha 100 - uto AeHo oTpaweHo B opmynax (4.3), (4.5), (4.7)}. PesynbTar pacuera

rno dopmynam (4.3), (4.5), {4.7) coCTBETCTBYET 3HAYSHUIO B NPOLEHTAX, OKPYTAEHHOMY AC 2 3HAKOB NOCAE
3ansaToik.

AnA BCceX nepuogos, HauvHalowmxes ¢ 2033 r., 8 KauyecTBe MPOrHO3a WHPAALMK MCNONb3yeTcs

IKCNEPTHBIA NPOTHO3 MHbAALMN.
Mpu pacyete crnpases MBON CTOMMOCTH, EC/IM CPOK NOTAWEHUA AOATOBOTO MHCTPYMEHTA He NpesbllaeTt

2034r. 1 OTCYTCTBYHOT WHbl@ MPOTHO3HLIE 3HAYEHMWS nepemeHHbiX nNapameTtpes, TO BAMAHUE 3KCMEPTHOTO
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N

MPOFHO3a MHONAUMM HA PE3Y/ILTAT pacueTa CNPaBeAIMBON CTOMMOCTH NPU3HAETEA HE3HAUNTENBHBIM, PacueTHas
LieHa LeHHOR Bymaryt MoxeT BbiTe KnaccnpULMpOBaHa B yposeHs 2. B 0CTafbHBIX CNyYanx (MOMUMO UHbAAL MK
NCNONBL3YIOTCA Mibie HeHaBniAaeMble NaHHbIe MK CPOK ROTaWeHWs npesbiwaeT 20341.) BAUAHME SKCNePTHOro
NporHo3a UHOAALMM NPUIHABTCA 3HAUMTENbHBIM, PAcYeTHad UeHa LeHHoW Bymaru knaccudpuumpyerca 8
YpoBeHb 3.

5. [MPOrHo3Hble 3HAYEHMA NPOYMX NEePEMEHHbIX NAPaMeTPoB

MpOrHosHbte 3HAYEHUA CKOPOTKUXY CTABOK AEHEHHOI0 PbIHKa (AN NAaBaoLwnX NPOUEHTHBIX CTABOK
Ha CPOK NPefoCTaBAeHNA AeHEMHbIX CPpesiCTB A0 1 mecaua BKAIUUTeNbHO),
K «KOpOTKMM» CTAaBKaM JEHEMHOTO PbIHKa OTHOCATCA CeAYIoLiMe NAaBaOLWME NPOLLEHTHBIE CTABKM,
€€ OHM NPEeSYCMOTREHb YCOBMAMM BbINYCKa OLEHUBIEMOro MHCTPYMEHTa:
¢ cTaska RUONIA
» craska ROISfix co cpokamu 1 Hepens, 2 Hepenw, 1 mecaly
e craBka MosPrime Rate ca cpokamu «overnights, 1 Hegena, 2 Hegenn, 1 mecay,

* craska PEMO, no onepaynam LlerTpaneHoro 6aHka Poccuiickol Deaepaliyi Ha CpoK 40 04HOro Mecaua
(BRAKYUTENLHO)

* HKuloyesas ctaeka LieHTpanbHoro GaHka Poccuiickol deaepatimy
¢ craBKa KB/l Ha cpoK A0 0AHOrO mecaua (BRKMOYMTENBHO).
Ecan B KavecTBe NepemeHHOro napameTpa NpeaycMoTpeHa Nnasanilan NPOUEHTHaA CTaBKa CPOKOM A0
1 mecaua, To APOrHO3HOR 3HaYeHKe Takoro napametpa Ratey paccuntbisaetca no dopmyne {4.9) Kak pasHuLa
memay Craskoi Kb 8 TOUKe, COOTBETCTBYIOWEN CPRAHEBIBELIEHHOMY CPOKY /10 NOTaLEHUA OLEHUBAEMOrO

MHCTPYMEHTa, U BeNMYMHON «cpeAReit npoyeHTHON MapHi Hal CTOMMOCTLIO POHAUPOBaHNAR:

Ratef = (KBrﬂp\o MOTAU@HHA CpMCaF); (4.9)
cpMeor = OKPYTJI(CP3HAY(Mcop), 4), (4.10)
(P —1000)
Meop = FIXI(YHOH - 1000 % t—' (4.11)
rae:
KBrﬂgo norateHus - 3HaveHue CTaBKu! KbA 8 TOYKe, COOTBETCTRYIOWEN

CPEAHEB3BEIIEHHOMY  CPOKY A0  NOralleHns  OLEeHWBaemMoro
MHCTPYMEHTa;

CpMeor - 3HaveHMe «CpegHelt nNpoUeHTHOM Mmapwum Hapj CTOUMOCTBIO
GOHAMPOBaHKMA», paccynTaHHoe no dopmyne [4.10) Ha paTy OUEHKM
WHCTPYMEHTaE Kak cpegHee apudmeTHUECKoe 3HadeHwil nokasaTens
4MPOUEHTHOW MapsKn Haj, CTOUMOCTEI0 GOHANPOBAHMUAY, PACCHMTAHHbIX
no dopmyne (4.11), o KopauHe soinyckos OO3-NK;
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Meor - 3HaueHWe «NPOLEHTHON MapM Hag, CTOMMOCTbIO (POHAMPOBAHWUAY,
paccunraHHoe o dopmyne (4.11) ana soinycka OM3-TK, sxogswero B
Kop3uHy Bbinyckos O®3-MK;

FIX ynox - 3HavyeHWe ¢GUMKCMPOBAHHOW YacTk KyrmaHa gnA Beinycka O®3-MK
{Hanpumep, ANA Bbinycka 29010RMFS KynoH ycraHaBAMBaeTcA B
senuuiHe RUONIA + 1.60% u Benmunna FIXy;0q NPUHUMAETCA pasHOI
1.60%);

P - ueHa (6es yuera KynoHHOTO A0X0Aa) KOHKPETHOro sbinycka Od3-MNK Ha
Aaty pacdeTa s pybnsx;

t - CPeAHeB3BeLWeHHbIN CPOK 40 NOralieHnA KOHKPETHOro Bbinycka OM3-
K.

Mpumevarue:

Ha pary yreepaeHvs HacToAlei pegakumi MeToauky KopanHa eeinyckos OP3-TIK [nepedenb BLINYCKOB
QP3-T1K, BrAlOYaeMbIX B pacuet CPM x| BKAIOYAET CReAYIOWME BbIMYCKHM:

29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29013RMFS; 28014RMFS; 29015RMFS;
29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS; 2402 1RMFS.

MNepedeHb Bbinyckos O®3-MK, skaovaembix 8 pacdet CpMp,p, nepecmartpusaetca HIMP B caeayrowmx
CAYYaRX:

*  pasmelleHue HoBbIX Bbinyckoe O®3-NK;

¢  YCTaHOBAEHWE paHee HeonpedefeHHbIX CTaBOK KYyNoHa Ha Becb OMuAaemblit cpok obpalieHma

Bbinycka OP3-TK, BKAIOYEHHOrO B KOp3uHY

Hosblit nepe4ers sbinyckos OM3-MK, sknioyaembix B pacyer CpMp,p, ¥ Aata Hadana ero NPUMeHEeHKA
ycravasansatotca HI® no cornacoBarnio Cco cneuuanyMaupoBaHHbiM Aeno3uTapuem W He TpebyioT
ONepaTBHOro BHECEHUA COOTBETCTBYIOWMX U3MEHEHWA B HacToAlwylo MeToauxy (yTeepKAeHMA HOBOM

pefakumm Metoguku),

Lieda P sbinycka OP3-MNK onpeaenseTca no AaHHBIM MOCKOBCKOM BMPMK, €CW OHA ABNAETCA AKTUBHbLIM

PBIHKOM B OTHOWEHWK KoHKpeTHoW O®3-TK, B nopaaKe, aHanOrMYHOM YCTaHOBAEHHOMY ANroputMom 1 Ana

pacyera ueHst ypoBHA 1.

Ecau Ha aaTy pacyera LeHa P “KOHerTHoro sbinycka O®3-MNK He onpegeneda (B T. Y. NG NPUIKHE TOro,

uto MockoscKan bupa He ABAASTCA B JATy PacdeTa aKTUBHbLIM DbIHKOM A5 8hiNycKa), TO Takoi Bbinyck O®3-

MK He sktovaeTes B pacdeT CPMpyp.

lpumevanue;
MoxasaTens Mc,r OTPaMKaET NPEMMIO CBbILLE CTOMMOCTM GOHAMPOBAHMA (N0 CTABKE AGHEKHOTO PhiHKa -
RUONIA), KOTOPYIO MHBECTOPB! 3aKNaAbIBalOT Npk NoKynKe O3, Takum obpasom, PhIHOYHbIE OXMOAHNSA

Mo CTOMMOCTU QOHKAMPOBAHUA (N0 NPOrHOZHOMY 3HaqeHuo cTask RUONIA) BO3MOMKHO onpesenvTb Kak
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pasHULY memay sHayermem Kb 8 TOMKE, COOTBETCTRYIOWEN CpeAHER3BElleHHOMY CROKY A0 MnoraweHus

daHHol O®3 v norasatenem Moy,

Hanpumep, npu ctaere S-netHel 093 8 pasmepe 8.57% w sHavenua My, 8 pasmepe 0.52% pbiHOYHbIE
p CoF p

OXMAAHMA NO cpeaHemy 3HaveHnIo ctask RUONIA B TeveHue 5 ner cocrasar 8.05%.

MporHosHbie 3HAYEHWA CTABOK AEHEeKHOro pPbiHKa «cpegHey CpodHocTH {ANS NaBaloLmx
NPOUEHTHDBIX CTABOK Ha CPOK NPEAOCTaBASHUA JAEHEXHbIX CpeacTB oT 1 mecsua Ac 2 eT BRQUNUTE/IbHO)
K CTaBKam AeHEeMHOro pbiHKa «cpefHei» CpouHOCTU OTHOCATCA CAedyIotive NAasatowWwme npolerTHble
CTaBKK, €CAY OHM MPeayCMOTPEHbBI YCIOBUAMY BbINYCKA OLEHUBAEMOIo MHCTPYMEHTa:
* crasKa ROISfix co cpokamu 2 mecala, 3 mecaua, b mecsues;
e cTaska MosPrime Rate co cpokamn 2 mecaua, 3 mecaua, 6 Mecalues;
= CrasKa KBA Ha cpox ot 1 mecaua ao 2 net (BKAuMTenbHO).
Ecnu B KaYecTBe NepeMeHHOro napameTpa NpeaycMoTpeHa NAaBatowan NPoLeHTHaA CTaBKa CPOKOM OT

1 mecAua f0 2 feT, To NPOTHO3HOE 3HauYeHKe Takoro napamerpa Rater paccuntbisaetea no gopmyne (4.12) Kax

e
h MPOrHo3HOE 3Ha4eHWe CKOPOTKOMY CTABKY AEHEXKHOIO PhIHKA Ha aHaAW3UPYEMOM Nepucae, yBelnuerHoe Ha
pasHuLy mexay 6€3pMCcKoBoi AOXOOHOCTLIO KCReAHEro» CPOKa U KKOPOTKOW» BespUCKOBON LOXOAHOCTLIO:
Ratef = (KBr}—IAo NOTAmeHna CpMCoF) + (KB:ﬂcpquocrb CTaBKH I{Brﬂl ,u,em,): (4"12)
roe:
I{B,Z[Cpoq}mle crasgn - 3HaveHwme Craskm KB, B TOUKe, COOTBETCTBYIOWEN CPOYHOCTM CTaBKM
JEHEXHOTO  pblHKa  (Hanpvmep, eciu  3HaveHWe CTaBKWM  KyroMa
oripeAesfnerca Kax sHayeHue OeckynoHHOM JoxogHoCTM rocBymar Ha
cpok 24 mecaua, To KB ana 2-x neT; ecam K MosPrime6M — 1o KB ans
6 mecaues);
KB4 jens - 3Haverue Crasku KB B To4Ke, cooTBETCTBYIOWEH cpory 8 0.0027 roaa.
¢ fpumeyanue:

#

Mpu onpegenernn sHaverna KB Acyounocrs crasen TOUKE, COOTBETCTBYIOWLAA CPOUHOCTU NEPEMEHHOTO

napameTpa nAaBaioulell NPoLEeHTHOM CTaBKkW, ONPenensieTca B NOPAAKe, YCTaHOBAeHHoM .2
MpunomeHna Ne2

MpOrHo3HbIE 3HaYEHNA K A/IMHHBIX» CTAaBOK PbIHKA Kanurana (oas nnasarowmx NpoUEeHTHDIX CTABOK Ha
CPOK NPefocTaBieHna AeHeHHBIX CPeACTB cBbiue 2 net).
K «f/nHHBIM» CTBKaM PbIHKA KanuTasa CTHOCATCA Cedyioline NaasatiiMe NPOUEHTHbIE CTaBKK, ecau
OHUK AIPEAYCMOTPEHbI YCACBUMAMY BbiMYCKa OLEHNMBAEMOro MHCTRYMEHTa!
e crasKa KB/l Ha cpoK cBbIlle 2 neT;
®  [OXOAHOCTb K NOraweHuio Boinycka 093,
Ecnn B Kayecrse rlepemeHHOTO NapameTpa UCNOAL3YETCA NNABAOLWAn NPOLEHTHAR CTAaBKa CPOKOM 0T 2-X

neT, TO NPOrHO3HOoe 3HaueHKe Takoro napamerpa Rater npunnmaerca pasHoim sHaveHuo Craskun KB B Touke,
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COOTBETCTBYI0LLEN CPOYHOCTM TakoW NNaBaIoLWLeR MPOLEHTHOM CTasKu (HaNPUMep, €C/M 3HaYRHUE CTaBKK
KYMNoHa ONpeAesseTca Kak sHaqeHne BeckynoHHON foxoaHocTh rocbymar Ha cpok 5 nert, To Ctaska KB/,

PaCCYUTLIBAETCA AAA CPOKE B 5 neT).

fpumevarue:

Ecan B KayecTee NnepeMeHHOro NapamMeTpa UCNOL3YETCA NAaBaIoLLAA NPOLEHTHaA CTaBKa 3aMMCTBOBaHUA
Ha pbiHKe KanuTana {« 4/ WHHAAR CTaBKa), TO PLIHOYHBIA PUCK UBMEHEHUA NPOLEHTHOM CTaBKu No
MHCTPYMEHTY OTCYTCTBYET (MPUCYTCTBYET TO/IbKO PUCK M3MEHEHWA KPEAUTHOTO crpeaa) v BOSMOXKHO
MPUMEHEHHWE NOCTPOEHUA NMPOIHO3HbIX LeREXHbIX MOTOKOB U UX AWCKOHTHPOBAHWA MCXOAA M3 TRKYLLMX

NMPOUEHTHLIX CTABOXK NO MHCTPYMEHTaM.

MporHo3HbIe 3HAYEHMA NPOYUX NEPEMEHHBIX NAapPamMeTpos (MOMUMO CTAaBOK AEHEMHOIO PoIHKA).
Mpn otcyreTeumn HabalogaemblX  AaHHbIX O MPOTHOZHLIX 3HAYEHWAX [EPEMEHHBIX NapamMeTpos

{Hanpumep, pocT BB} ncnonbayeTca skcnepTHLIM NPOrHo3 0 ByayLMX 3HAYeHWAX NepemeHHOro napameTpa. B

{"  KauecTBe AaHHbIX O MPOrHO3HLIX 3HAUEHMAX NEPEMEHHbIX NapaMeTPOB MCMOML3YIOTCA MPOrHo3bl COUMANLHo-
9KOHOMMHECKOTO PAa3BUTUA MUHUCTEPCTBA IKOHOMUUECKOTS paszsnTuA Poccuitckoit depepaumn®.
i‘%,

7 https://www,economy.gov.ru/material/directions/ma kroec/prognozy_socialno, ekonomicheskogo_razvitiya
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IIpunoxenne NeS

k ITpaBunam onpenenenug

CTOMMOCTH aKTHBOB, COCTABISIOUINX TIGHCHOHHBIE PE3EPBEI,
H COBOKYITHOH CTOMMOCTH [IEHCHOHHBIX PE3EPBOB

PETJIAMEHT PACYETA KPEJUTHOI'O CIIPEJA JUISI JOJTOBLIX HHCTPYMEHTORB

B COOTBETCTBMM € HACTOAWMM pernaMeHToM KpeauTHbl Crpes paccyuTbiBaeTcs Ans (Janee
WMMEHYeTCA A40AM0BON MHCTPYMEHNT):
°  A0ATOBOW LEHHOM ByMmarM, HOMUHMPOBAHHOK B pyBnax (3a WMCKNOYEHMEM rOCYAapCTBeHHbIX
LUeHHbIX Bymar Po);
*  AEHEXHbIX CPEACTB, PasMelleHHbIX BO BKNaJ B KPeAUTHOW opranusauummn (Aeno3nTos).

Hna ueneit pacyeTa KpeAnTHOro Cnpeda OCYLWECTBAASTCA CNeaylowan nocnefosaTebHoCTE
ASHCTBHIA B OTHOWEHUMW JONTOBOIA LEHHOR ByMaru:
* B 33BMCMMOCTW OT HaJMYMA WM OTCYTCTBMS KPEAWMTHOrO peituHra y Bhinycka®® (a B ero
¢ OTCYTCTBAW Y 3MUTEHTA MWAWM NOpyquTens) L[OAroBoll UeHHoW OGyMmarn, onpeaenseTcs
V NPUHAANEKHOCTE  UEHHOW ©ByMark K oAHOW K3 4JeThipex pPeWTWHrOBLIX  Tpynn,
npeaycMoTpeHHbIX AaHHbIM PernameHToM;

*  MeAMaHHOE 3HauyeHWe KpeAuTHOre cnpeja ANs AOArOBOW UEHHOW Gymaru npuHuMMmaercd
paBHbiM  COOTBETCTBYIOUIEMY 3HaYEHMWIO KPEOWTHOro cnpeda, paccuduTaHHoOMy AR
PERTUHIOBON TPYNNnbl, K KOTOPOW OTHeCeHa UeHHas OByMmara (3a WCKIIYEHUEM UEeHHbLIX
Bymar, OTHeCeHHbIX K IV pelTUHroBoOW rpynne, Ana KOTOPLIX KPEOMTHLIA cripea
onpejensieTcs B 0CoGOM ropspKke, NPeAyCcMOTPEHHOM HacTOSWKWM PernameHToM),

Ans ueneil pacyeTa KpeAMTHOFO CNpefa OCYWEeCTBMARTCH CNSAYIOWas nocAeq0BaTeNlbHOCT
OEACTBUM B OTHOLUEHUW AEMNOo3nNTa:

* B 33BUCMMOCTW OT Ha/MUYMA UNK OTCYTCTBUSA KPeaUTHOro peiTuHra y 6anka’®, B xoTopom
pasMellieH MAenosunT, OMNpedenseTca NPUHAANEXHOCTL Aen0o3WMTa K OAHOM M3  JeTbipex
PERTUMHIOBLIX rpynm;

" MWHWMANLHOE, MakCUManbHOE W MeaWaHHOE 3HaUYEHWs! KPeaMTHbIX CNPefoB A4S AenosuTa
¢ MPUHMMEIOTCA PAaBHBIMKM COOTBETCTBYHOWMM 3HAUYEHUAM KDPEAUTHLIX CNPEJ0B, PAaCCUUTaHHbIM
ANg PENTUHTOBOW Ipynnbl, K KOTOPOW OTHECEH Aeno3WT (338 WCKAIOYEHMEM [OEno3uTOB,
OTHECE@HHbIX K IV pelTUHroBOW rpynne, Ans KOTOPbIX KPeAWTHLIF CMpes Onpeaensercs s
0co60oM nopsake, npeyCcMOTPEHHOM HacTosIWMM PernamerTom).,

Ana cyGopAMHUPOBAHHBIX JOMTOBLIX WHCTPYMEHTOB (06nuraumnii KpeauTHBIX opraHvsaumii B
C/lydae OTCYTCTBMS PEMTMHIa BbIMYCKA MAWM AeN03UTOB) YCTAHABNWBAETCA AOMNONHUTEbHAS NpeMun
3a cybODAUHWMPOBAHHOCTE, HA KOTOPYIO YBENUUYUBAETCH PACHETHAS BENWYMUHAE MEAWAHHOIO 3HaAYEHUS
KpeauTHoro cnpeda B cCAyYasx, [PeAYCMOTRPEHHBbIX HacToslmnM lpunoxenuem, [peMus 3a
CYGOPAMHUPOBAHHOCTL ONPEAENSETCA C Y4Y€TOM AOCTYMHOW PhIHOYHOKM MHdOpMaLuUn o cnpefax 3a
CyBOPAMHMPOBAHHOCTL CONOCTABUMBIX BbIMYCKOB WK 3MUTEHTOB (YpoBeHb 2).

%% Mcnonkayercs KpeanTHbIA PeifTUHT MO WKane PefiTHHrOBOro areHTCTBa, COOTBETCTBYIG e BAMIOTE OCHOBHOTO 4ora
** cnonb3ayeTca KPEANTHBIA PEHTUHT N0 WKaNe pelfiTMHroBOre areHTCTBa, COOTBETCTRYIOWE! BaNioTe OCHOSHOrO A0ra
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1. PeiATMHroBbIe FPyMMbl

Ana ueneit onpeaenernsa KpeauTHOroO CNpeja BBOAATCR Clefyolne pedTUHIOBbLIE Fpynnb;
PedtnHrosaa rpynna I - HausbiCWuiA yYpOBEHb KPEAWTOCNOCOBHOCTM W CTereHb
HageKHOCTW MO CPABHEHWIO C APYIMMWU 3MUTEHTaMW, BbLINYCKaMK UEHHbIX ByMmMar unnm
(bMHAHCOBLIMY 0BA3aTeNLCTBAMN. B YKA3aHHYIO PEATUHIOBYIO rPpYRNY BKIOYAIOTCH ACATOBLIE
WHCTPYMEHTBI C perTUHroMm ot BBB- (no wkane S&P).
JonroBble MHCTPYMEHTb, BbiMylleHHble MUHKUCTepeTEOM iMHaHCoB Poccuiickoin Pegepatinm,
OTHOCATCA K pelTuHroson rpynne I,

PeiTuHroBas rpynna II - BbICOKMA YPOBEHb KPEAWTOCMOCOBHOCTM, NPU  ITOM
NPUCYTCTBYET HEKOTOPAas YyBCTBMTENbHOCTE K BO3AEHCTBUIO HeBNaronpuATHLIX nepeMeH b
KOMMEPUECKUX, (MHAHCOBLIX U 3KOHOMWYECKMX YCNOBMSIX. B yKaszauHylo pPelTWHIoBYIO
rpynny BKAKOUAKTCS AONIMOBbIE MHCTPYMEHTSI C peiTHHIoM oT BB- ao BB+ (no wkane S&P).
PeiATnHroeast rpynna III - yMepeHHbil YypoBeHb KpeanTocnocobHoOCTH, npW  3TOM
fIPUCYTCTBYET BbICOKasA YYBCTBUTENLHOCTE K BO3AENCTBUIO HebGAaronpuATHLIX OepeMeH B
KOMMEpPUECKWX, (PUHAHCOBLIX W IKOHOMMYECKWX YCNOBMAX., B YKa3aHHYD pPENTUHIoBYIO

{ rpynmy BKAKHAIOTCA ACNTOBbIE MHCTPYMEHTRI C peMTHHIrom oT B- go B+ (no wkane S&P).
\ PeiiTuHroBas rpynna IV, B yKkazaHHYI PEATUHIOBYK IPYNny BKIIOHAIOTCA AONrOBble

MHCTPYMEHTHI;

» 6e3 peiiTuHra, ripuCBOEHHOrO PEUTUHIOBBIMU areHTCTBaMK, yKasaHHsIMW B Tabanue 1,

W
* ¢ peATMHIoM Huxe B- (No wkane S&P), NPUCBOSHHBIM PEATUHIOBLIM AreHTCTBOM,
yKazaHHbiM B Tabnuue 1.

PeATnHroBble rpynnbl MoryT 6biTh NMEPEeCcMOTPEHbl MPU BLIMOAHEHUM OAHOrO W3 CIEAYIOLLINX
YCN0BHA:
* BHECEHWE M3MEHEHUWIA B METOAMNKY pacyHeTa W COCTaB MHABKCOB MOCKOBCKOW GMpPHHN;
*  POYME M3MEHEHWS HA PblHKE, MPU3HAHHBIE CYWECTBEHHbLIMK ANS Lenel onpegeneHus
PeWTUHIOBbLIX FPYNM.

MpoBepKa ycnoBuiA 4151 NepecMoTpa PEUTUHIOBLIX MPYNN NPOBOANTCA €XeKBapTanbHO.

- 2, ffopaack onpepeneHnsa  MNpUHAANEXHOCTU HONFOBOro WMHCTPYMeHTa K
pefTUHIoBOH rpyrnne

OnpegengHve nNPUHAZNEXHOCTW  [ONFOBOMC  MHCTPYMEHTA K PEWTMHIOBOW  rpynne
BbINONHAETCA H@ OCHOBaHWKM JaHHbIX BEAYLLNX PEHUTUHIOBLIX areHTCTB B COOTBETCTBUM ¢ Tabnuuei
1. ’
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Tabnwvua 1.

ConocTaBneHMe WKan peiTHHIoOBbIX areHTCTB

Moody's S&P Fitch -
AKPA kcnep v v v PeuTuHrosasn
ex
T PA AyHapon exxpyHapon exnyHapon rpynna
Hasa wKana Hasa wKana Has wKkana
Baal BBB+ BBB+ .
PeutTuHrosasn
AAA(RL) ruAAA BaaZ2 BBB BBB
rpynna I
Baa3 BBB- BBB-
AA+(RL),
ruAA+,
AA(RL)Y, Bal BB+ BB+
ruAA
AA-(RU)
A+(RU), ruhA-, PedTUHroBasd
Ba2 BB BB
A(RWUY ruA+ rpynna II
ruA,
A-(RU),
- ruA-, Ba3 BB- BB-
( BBB+(RU)
ruBBB+
BBB(RU),
(RU) ruBBs Bil B+ B+
BBB-(RU) .
PeWrnHrosas
ruBBB-,
BB+({RU) B2 B B rpynna III
ruBB+
BB(RU) ruBB B3 B- B-
.. . PeiTuHroean
Gosiee HU3KMWA PENTUHT / PERTHHI OTCYTCTBYET
rpynna IV

MpWU Hanuyuu y [ONroBON LeHHOW GyMmaryn, ee 3MUTEHTA WM MOPYYWTEAA HECKOMbKMX

PeRTUHIOB, BblbnpaeTca HanbonblmMi U3 UMEIOLLMXCA aKTYaNBHBIX KPEeAMTHLIX PDEHTUHIOB, C YUETOM
cneaylowero:

npy HanW4ukd PelTUHIA BbIMYCKA WCMONb3yeTcss Hanbosblinii M3 akTyanbHbIX KPEAUTHbLIX
PEWTWHIOB BbINYCKA, NPUCBOGHHBIX PA3NWUHbIMK PERTUHIOBLIMWA areHTCTBaMu;

B OTCYTCTBMWM PElTUHI@ BbINMYCKa, NPUCBOEHHOIO XOTH Obl OfHUM PEUTUHIOBbLIM areHTCTBOM,
npw PEeATHHIA 3MWTEHTa LEeHHOW 6yMarM WCnonb3yeTcsa Hawbonbluwit 13
AKTYANbHBLIX KPEAWUTHBLIX PERTUHIOB 3MHUTEHTa, NPUCBOEHHBIX Pa3NUYHBIMWU PEATHUHTOBLIMU
areHTCTBaMu;

Hann4nis

B OTCYTCTBUM PENTMHIa BbINYCKA U 3MWTEHTa, NPUCBOEHHOTO XOTA BGbl OAHUM PEATWUHTOBLIM
ArEHTCTBOM, NPW HaNM4un pedTUHra NopyynTensa LeHHoi 6ymarn Ucnone3yercs Hambonblui
M3 aKTYasbHbIX  KpeaWTHBLIX pazandHbiMK
PERTUHIOBBIMU areHTCTBaMM.

PEATUMHIOB  MOPYyYWTEns, MNPUMCBOEHHbIX

Mpu Hanu4rin y HaHKa, B KOTOPOM pasMelleH Aeno3uT HECKObKIUX PERTUHIOB, NPMCBOEHHbIX

PazfMdKHbIMY PERTUHIOBLIMW areHTCTsaMu, BbiGUpaeTcs HaUBONbLWWUH U3 UMEIOUMXCH aKTyanbHbIX
KpeAuTHbIX PERTMHIOB,

rpynn

3. OcobGeHHocTi oripeneneHnsa KpeauTHRIX cnpepos ans I, I, III pedTUHIOBBIX
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KpeauTnsll cnpen ans peidtudroseix rpynn I, II, III paccunThbiBAeTCA Ha KaXAyio AaTy
oripeaenesysa CnpagenmBoli CTOMMOCTH AOJIFOBOIO MHCTPYMEHTA.

IMpu  BbuKMcnemMnn kpeputHoro crnpeaa [, II, III pelTUHroBbIX rpynn  WMCNONb3Iyercs
MeAMaHHOe 3HadYeHue KPeaWTHOTO cnpeda 3a nocnegdue 20 TOProeBeiXx AHeR (<= faTkl
onpeaeneHus cApaseanuBcn CTOMMOCTH),

Ana pacyeta meguMaHHOro 3HadewWwsi kpegutHoro cnpega I, II, III peftTWMHroBsix rpynn
WCAONBE3YIOTCA 3HaYEHWs OOXOAHOCTH CAedyrLWnX OBNMraunoHHbIX MHAEKCOB MOCKOBCKOW 6MpXH,
PacKPbIBAEMbIX MO UTOraM Kamaoro TOProsoro AHA Ha caiTe MOCKOBCKOR BUPKA:

a. MHOeKe KoprnopaTueBHbIX obnuraunit (> 1 roga, pedtuHr = BBB-)
Tukep: RUCBITREBB
OnucaHue nuasxca: https://www.moex.com/ru/index/RUCBITRBBB
ApXMB 3HAYGHWIA: https://www.moex.com/ru/index/RUCBITRBBB/archive/
b. MHaeKe KopnopatusHeix obnurauuin (> 1 ropa, BB- € pelTuHr < BBB-)
Tukep: RUCBITRBB
o Onucanune uufexca: https://www,moex.com/ru/index/RUCBITRBB
\ ApXUB 3HAYSHWNA: https://www.moex.com/ru/index/RUCBITRBB/archive
C. WHAaeKe kopnopaTtMBHblX obnuraunii (> 1 roga, B- < peltuHr < BB-)
Tukep: RUCBITRB
OnwcaHne uHaekca: https://www.moex.com/ru/index/RUCBITRB
ApPXWB 3HaYeHnN: https://www.moex.com/ru/index/RUCBITRB/archive/
Pacuer MeanarHoro kpegutHoro cnpega ang I, II, I pelTuHroselX rpynn ocyuecTBAAETCa B
cnegyoueM nopagke:
PeiTuHropag rpynna I
PaccuuThiBaeTCa KpeanTHBIW Cnped Serr 3@ Kayabiil nz3 20 nocneaHuWx TOproebiX AHei:
Spr1 = (Yrucerrrees — KBAryceirress) X 100, (5.1)
_ rae:
C
Seri - 3HAYEHWA CNpeaa, paccunTandHble B BasMCHLIX NMYHKTaXx;
YRUCBITRBEE - JoxogHocts nHAaekca RUCBITRBBB, packpbitas MoCKOBCKOM
Bupxel;
KBARruceiTrBESR - 3HaveHre CraBkk KB[ B TOuke, COOTBETCTBYKUWEH AlopaLinu

mHaekca RUCBITRBBB packpeiTolt MOCKOBCKON Gupxei.
PaccunThlBaeTCn MeanaHHoe 3HaqeHue KpeauTHOro cnpega Siy 3a nocnegdue 20 TOProgbix
AHEeR (Meanasa u3 ronyyYeHHoro paga Seri).
MNpu pacdyeTe MeAMAHHOroc 3Ha4YeHUS KPEAMTHOIO crnpeaa S NpPoMeXyTOYHbIE OKpYrAeHWA
3HaYeHUA Serr He nNPOWM3BOAATCH. [loAyYEHHOe MeAWaHHOE 3HaueHWe KPEeaMTHOro cripega STy
OKPYIAETCa NO NPABWIaM MaTEMaTUUECKOro OKPYrAeHNs 40 Lenore 3HadyeHmsa 6asucHbIX NyHKTOB.

PeittuHrosasa rpynna II

¢ Ipn pacueTe MegUaHHOre KpeguTHoro cnpeaa ans I, I1, II1 peATHHroBbIX rpynn UCnoAssyloTca sHadenune Craskm KB B
TOYKE, COOTBETCTBYIOWEHA Al0pauMis COBETYIOWEro pedTUHTOBON rpynne MHAEKCa M 3HavYeHWd AOXOAHOCTHM OBMMIrauMoHHbLIX
WHAeKCOB MOCKOBCKOR GUPXM 3a PAR CONOCTABUMBIX AaT, COCTOAWMNA Uz 20 nocnegHux Toproebix AHed noapsa.
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PaccunTbiBaeTCa KpeAuTHeIR cripes Seru 32 Kaxabii U3 20 nocneaHux TOProsbixX gHeik:

Sprit = (Yrucerrree — KBArucerrres) X 100, (5.2)
rie:
Sprir - 3HaueHus cnpega, paccqinTaHHble B 6a3nCHLIX NYHKTaX;
YRUCRITRER - JoxogHoCcTb uHAekca RUCBITRBB, packpbitas MOCKOBCKOH
Bupxeli;
KBEdrucerrrER - 3Havenne Crasku KB B TO4Ke, COOTBETCTBYIOWER alopauun

nefexca RUCBITRBB packpbIiToOM MOCKOBCKOW OUpiKeN.
PaccunTbiBaeTca MeAMaHHOE 3HavYeHWe KPeaWTHOro cnpeda S%; 3a nocneaHue 20 TOProBbIX
AHel (MennaHa M3 NoNyYeHHOro psaa Seru).
MNpy pacueTe 3Ha4eHMA MELUAHHOIO KPeAUTHOro Chpeda Si; NpoMeXyTouHbIE OKPYrieHMWs
3HAYEHWA Serix HE NPOM3BOARTCA. TIONYYEHHOE MEeAWAHHOE 3HAUYEHWE KPEAWTHOrO chpeaa Sy
OKpYTNAEeTCs 110 npaByAamM MaTeMaTU4ecKoro oKpyrneHunst 40 Uenoro 3Hadyernnst 6asncHbiX NYHKTOB.

Pelrundrosas rpynna III

PaccuMTbIBAETCA KPSAMTHbIN cnpesd Serizz 32 Kaxablit u3 20 NoCieAHUX TOProBbiX AHeik:

Serin = (Yrucerrre — KBAruceirrs) X 100, (5.3)
rue:
Sprin - 3HaUeHMs Crpeaa, paccunTarHbie B HasncHbIX YHKTaX;
YRUCBITRE - AoxogHocTb uvHAekca RUCBITRB, packpbitan MOCKOBCKOWH
6upein;
KBAruceiTRE - 3Haverue Craskw KB B Touke, cooTBeTCTBYHOWEN Atopaunu

nHaexca RUCBITRB packpeitoih MOCKOBCKOM GUpxel.
PaccuuTbIBABTCA MEAMAHHOE 3HAYeHWe KPeauTHOrO crpeda SHy,; 3a nocneidne 20 Toprosbix
Axel (MegmaHa M3 NoNydeHHoro paaa Sermma).
Mpu pacyete 3HaAYEHNs MEeANaHHOro KPeauTHOro cnpeaa Sif; NPOMEXYTOUHbLIE OKpYrAeHWS
3HAYeHN Serux HE npoussoasTcA. [ONyYeHHOE MeAMaHHOE 3HaueHWe KPeaMTHOrO Chnpeda S
OKPYINAETCH Mo NPaBunam MaTeMaTUUYECcKoro OKPYIAEHWA A0 LIENOT0 3HAYeHUA GA3MCHbIX NYHKTOB.,

4, OcobeHHOCTH ofpeAeneHus KpeaWTHbIX cnpegos ans IV peilTuHrosoil
rpynnoi

C y4eToM Hanuuna B AaHHONA rpynne AOAFOBLIX WHCTPYMEHTOB HU3KOMO KPEAMTHOro Ka4yecTsa,
B T. Y. nNpeaseonTHLIX, @ TaKkXe AONrOBbIX MHCTPYMEHTOB YACBAETBOPUTE/bHOrO KPEAWTHOrO
KavectBa, HO 0e€3 peATWHra, MeanaHHbll KpeawTHbI® cnpeg ST, paccuMTbiBaeTCA  Ha
VHAWMBWAYaNbHOR OCHOBE ANR KaXAOro AONrOBOro MHCTPYMEHTa.

3HaueHne MefMaHHOro KpeauTHOro crnpeaa ANS AOAr0BOr0 MHCTPYMEHTE, BK/HOYEHHOMO B IV
PEUTUHTOBYIO FPYNNy, PacCHMTLIBAETCA Ha KaXAYi0 AaTy ONpeaeneHus cnpaseanuBoi CTOMMOCTU
AONTOBOTD MHCTPYMEHTa B creaylowem nopsaxet!:

* Ecnn Ha paty onpeneneHms cnpaBe/inBoii CTOUMOCTH 4ONrOBON LaHHof ByMard, BICNIoHeHHoN & IV peliTuHroByto rpynny,
3HaYEHWE MEAVAHHOIC KPEAWTHOrO Cripeda ANA Heé He YCTAHOBNEHD, To PacueTHas LieHa TAaKoH A0NroBoN LEHHOM ByMary
crpeaesneHHan MeTOLOM NPUBEACHHON CTOMMCCTH BYAYLIMX AGHEXHBIX NOTOKOB NPUIHAETCA PAaBHOR HYMO
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He pexe uJeM Ha nocneaHnidi AeHb KawAoro KeapTtana Anaa A0JroBOro  WHCTPYMeHTa
ONpeaenseTca 3HayYeHne KpeaWTHOro cnpeda C MPUMEHEHWEM OA4HOre M3 MEPEUUCNEHHbIX HUXKE
cnocobos (panee — 3KCNEPTHOE 3HAYEHUE KPEAUTHOro chpesa). OLHOBPEMEHHC ANA AQArCBOro
MHCTPYMeHTa ONpPeiessercs BEAMYMHA OTKIIOHEHU 3KCNEpPTHOrO 3HAYEHRWs KPeaWTHOro Cnpefa or
3HaveHUsA MeANaHHOro KPeaAnTHOro cnpega, paccuntadHoro ans IlI peliTuHrosol rpynnel Ha aty xe
Aaty (ASpran-my);

MEANAHHBIA KPeAWTHBIA crnpea Sily, OGNS AO/ITOBOro WHCTPYMEHTa MPU3HAEeTCA pasHbiM (B
rnopsgke ybolaHua npuopureTa):

* 3BKCMEPTHOMY 3HAYEHWID KPEAMTHOrO crnpefa, ecny OHO pacCYMTaHO Ha haTy onpeneneHus
CNpaseanueoit CTOMMOCTM AOTOBOrC UHCTPYMEHTA;

* 3HadeHWlo MeanaHHOro KPegWUTHOro cnpeia, paccyutadHoMy anst II1 peTnerosoi rpynnel Ha
AaTy onpefenexHvs cnpasegnvusBoi CTOMMOCTM OOAFOBOr0 WMHCTPYMEHTE W YBEIMYEHHOMY Ha
BESINUMHY ASprg.qyy, PACCUMTAHHYIO Ha Haubonee NO3LHIO AaTy ONPeAeNeHUs SKCNEPTHOro

3HadeHna KpeAUTHOro cnpeaa ang gaHHoro A0AroBoro MHCTPYMEHTa.

B uenax HacCTOALWEro nyHKTa B pacyeTeé 3HAUYEHWA MEeAMaHKOro KpeAuTHOoro cnpefa gna 11
PEATUHIOBOR MPYMNbI HE YYMTBIBAETCA Npemus 3a CyGOpAUHUPOBAHHOCTL B CAydae, ecnu AONroBoN
MHCTPYMEHT ABNAETCA CYOOPANHNPOBaHHbIM.

lpM pacyeTe B3KCMEPTHOMO 3HAYEHWS KPEeAUTHOre Crpefa MaKCUMankHO WCNO/bL3YHTCA
HabnwaaeMsle pbiHOYHbIE AaHHbIE, HUXe NpuBeAeHbl BO3MOXHbIE METOAbl PACHETa 3KCMEpPTHOro
3Ha4YerHns KPeawTHOrO crnpefa B nopsiake yOblBaHWs MPUOPUTETA MO MCNONL30BAHWIO PbIHOUHBIX
LAHHBIX:

* Eciv y 3MWTEHTE MMETCA B OOpaleHun Apyrue BbINYCKA AO0ArOBLIX LEHHbIX OyMar, no
KOTOPBLIM CYLWECTBYET aKTUBHbIM PbIHOK W MMEIOTCA AOCTYNHblE LUEHbl YPOBHS 1 uepapxuu
CNPaBeAiMBON CTOMMOCTW, TO MEAWBHHOE 3HAYEHUE KPeAWTHOrD Cripefa paccYMTbiBaeTCs Mo
hopmyne (5.4) Kak cpegHee 3Ha4YeHMe OTKIOHEHWH 3PeKTUBHON AOXOAHOCTH K NOraweHuIo
(othepre) Takux BrinyckoB oT CtaBku KB Ans cpegHeB3BEEHHOND CPOKa AC NOTratleHus
{othepTbl) COOTBETCTBYIOWErO BbiNycKa.

Spty = OKPYTJI(CP3HAY(YTM,; — KBJI;),4) x 100, (5.4)
rie:

Sitw - MegvaHHoe 3HaJYeHWe KpeAUTHOrD crpeaa, PacCHWTaHHbIE B
BGa3UCHLIX NYHKTaX;

YTM; - apexTBHas AOXOAHOCTb K noraweHuto (ogepre) no
cpeaHeB3BeWeHHOW UeHe Jj-ro  BbiNycKa A0/r0osOR  LEeHHOR
6ymaru, packpoiTas MOCKOBCKOH BUpKel;

KB/J; - 3HadeHwe Craeku KB B TouKe, COOTBETCTBYHOWEN
CPELHEB3BELWIEHHOMY CPOKY A0 noraweduns (odeprts) /-ro
BbIMYCKa AONrOBON LeHHON Bymary;

H - uaeHTUMUKATOP BbiNyCKa AONTOBOKR LIEHHOR BYMarn aMUTEHTa,

OTAVUHOIC OT OUEHUBAEMOrD,
* Ecnu sbinycky AONroBOW UeHHOW GyMar WAM 3MUTEHTY /MOpYyYMTEAI0 3TOr0 BhIMycKa
MPUCBOBH PEWTHHI  MEXAYHAPOAHbIM WM  HAUMOHA/IbHBIM  peATMHIOBBIM AreHTCTROM,
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ykasaHHeiM B Tabnuue 1, To MesMaHHOe 3HAYeHWE KPeAWTHOMO Clipea paccvWuTbiBaeTcs no
dopmyne {5.5) Kak cpeAHee 3HaueHWe OTKNOHEHMIA 3 PeKTUBHON JOXOAHOCTH K NOralleHHIo
{ohepre) BHINYCKOB ACAMOBBIX UEHHBIX ByMar ¢ TakuM Ke Wik BAM3KUM  KpeawTHbIM
PEATUHIOM, PLIHOK NO KOTOPBIM MPW3HAETCS aKTUBHbIM i UMEITCH HAaBNIoAaeMblE PbIHOYHEIE
teHbl ypoBHA 1, ot CraBku KB/ gns cpeaHeB3BEWEHHOrO cpoka Ao norauieHus (ogeptsi)
COOTBETCTBYIOLLEro BbiNnycKa.

BAW3KUM KPEAWTHbIM PERTUHIOM NPU3HAETCA KPEAWTHLIA DENTUHT, KOTOPbIA OTKMNOHAETCA OT
KPEAWTHOrO PERTMHIa aMUTEHTa/BbINYCKa/MOPYYUTENS MO BLINYCKY Ha +/- OAHY KPeauTHYIo

CTYNEHb.
Sty = OKPYTJI(CP3HAY(YTM; — KBJ;),4) X 100, (5.5)

rie:

SEhy - MEANAHHOE 3HaUeHWe KPeaWTHOTO Crpefa, pacCyvTaHHble B
BasucHbIX NyHKTax;

YTMJ- - 3dheKTnBHas [OXOAHOCTL K norauweHuto {odepTte) no
CpeAHEB3BEWEeHHOW ueHe j-ro BoiNyCKa ACQNAroBOM  UeHHol
ByMaru, packpoitas MockoBCKON BUpxe#n;

KB,llj - 3HadeHwe CraBkm KB B TOuYKe, COOTBETCTBYHLEH
cpefHeB3BelWEHHOMY CPOKY A0 noraweHua / odepTsl j-ro
BEINYCKa A0ArOBOM UeHHOW Bymary;

j - MABHTU(DUKATOP BbiMYCKa AONTOBOR LHEHHONW ByMari, OTIUYHOrO

OT OUEHWBAEMOro, C TakuM Xe Wunu GAUBKUM  KpeaWTHbIM
PEATUHIOM.

= [1pW OTCYTCTBMWM PERTHHIA BbINYCKa AONTOBOM LEHHOW ByMary, sMUTEHTa / NOpyYMTens 3Toro
BLIMYCKA, TIPUCBOEHHOMS MEeXAyHapoAHLIM MMM HAUWOHAMbHLIM DEATUHIOBEIM areHTCTBOM,
yKasarHHbiM B Tabnuue 1, MeinaHHOE 3HAYEHUE KPEAWTHOIO CNpeAa pacCHUTLIBaeTCS:

Q

KaK OTKfoHeHrne 3{P@eKTUBHON AOXOAHOCTM K norawednio (ocepre) Bbinycka
AONTOBOW U&HHOW GyMaru aHaforM4Horo KPegUTHOrO KauecTea, PeIHOK MO KOTOPOMY
NPY3HAETCs aKTUBHbIM W WMEITCA pbIHOYHbIE UeHbl ypoBHA 1 wepapxum
cnpaesepnnsBoil ctouMocTn, or Craskk KBJl Ans CpegHEB3BELWEHHOro Ccpoka A0
riorawenns (odepTol) COOTBETCTBYIOUEMO BbifyCKa.

AHanorMyHoe KpeauTHOEe KayecTBO MOXET ORpemefsiTbCs Ha  OCHOBAHWK
MPWCBOSHHOIO KPeAWTHOTO pelTMHIa MCXoAs W3 BHYTPERHEN METOAMKKW CnpeaenceHus
BENWYMHBE KPEAMTHOID PUCKa.

KaK MeanaHHOe 3Ha4eHWe KPedWTHOro cnpeaa, paccdutadHoro ans IIT peATWHIOBON
rpynnbl, YBEMUYEHHOE Ha BeAUYUHY AFD.

Benn4viuHa AFD exerofHo onpeaenseTca Kak paszHuua Mexay CcpegHyM 3HadyeHwem
4acToTbl AedonTos*? BLIMYCKOB ACIMOBBIX UEHHBIX 6YMar pOCCAICKMX 3MUTEHTOB,
OTHECEHHbIX K PEeATUMHrOBON rpyrne IV, v cpefHUM 3HaYeHMeM 4acToThl AeqoSToB

42

Oripegenendwe 4JactoTel AedonTos POU3BOAMTCA Ha OCHOBAHUK NYGANUHLIX OOCTYMHbIX AaHHbiX o  gedonrtam,

nNyBnnyeMeIX Ha CaliTe COOTBETCTBYIOWEro areHTCTBa.

Aedont B oTHOWEHMK XOTA Gbl OAHOFO O6HBaTe.HbCTBa, npeaycMoTpeHHOro Xots 6bl 0A4HWM BbINYCKOM AOATOBLIX UEHHbIX
Gymar SMWTEHTa, NpeanonaraeT gedonT SMUTEHTA.
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BbINYCKOB  ZOMMOBLIX UEHHbIX OyMar pOCCHMICKMX 3MUTEHTOB, OTHECEHHbIX K
peiTuHrosoi rpynre 1143,

Cpearee 3HavyeHWe 4acToThl Ae(OATOB  BLINYCKOB JONI0OBbIX UEHHbIX 6Gymar,
OTHECEHHbIX K CQOTBETCTBYIOLER PERTMHIOBOM rpyrnne, onpenenneTcs rno gopMyne:

= IS0
FD = CP3HAY Z-—m , (5.6)
IS
n
rae:
ISP - KOSNIMHECTBO POCCUWCKUX SMWTEHTOB BbINYCKOB JOAFOBBIX UEMHbIX Bymar,
OTHECEHHbLIX B COOTBETCTBMM C Tabnuueil 1 K cooTBeTCTBYIOWEN PelTUHIOBONR
rpynne, AonycTMBWKMX  gedont  xota  G6bl ogHoro  ofsAsarenscrsa,
NMPeAyCMOTPEHHOIO XOTS Dbl OAHWM BbINYCKOM AONrOBLIX WEHHBIX GyMar B
TedeHKe COOTBETCTBY!oWero nepuoga (roga) HabnwogeHus;
¢ 1S - KONWYECTBO POCCUMCKMX SMWUTEHTOB BbINYCKOB AONATOBLIX LEHHLIX Bymar,
) OTHECEHHbIX B COOTBETCTBMK C Tabnvuel 1 K COOTBETCTBYIOWER PEATUHIOBON
rpynne;
n - TNOpPsAAKOBLIA HoMep nepwoaa {roga) HabnwaeHus, npuHaanexallmnit
MHOXecTBY N;
N - KONIMYecTso nepuoaoe Habngedua, ner.

PEBYI'EbTaT pacyeta FD okpyraseTcs no npasunaMm MaremaTUdecKoro oKpyrneHus ao
Uenoro aHaveHus.

5. Mopsapok onpefeneHUs pHanasoHa KPeAWTHbIX CHPefos AnA pPeiTHHroBbIX
rpyni

Beibop AvanasoHa AnanascHOB KpeauTHbLIX CNPEeAoB ANS PeiiTUHrosbIX rpynn I, II, III
OCHOBbIBAETCA Ha CNELYIOLLEM:
*  MEeAMaHHOEe 3HAuYeHWe KPeAWTHOro CMpeAa OonpenesisieTca B NOopsagKe, NpefyCcMOTPEHHOM
HacToswnM PernameHTom;

*  HWXKHAR rpabuvua Ans [-od peATMHroBo# rpynnel NpuHWMMaeTCs pasBHol 0, Tax Kak
AOXOAHOCTb oBnuraumii I-oi peldTUHroBOA rpynMbl HE JOMKHA BbITh HKE cpeaHeii
AOXOAHOCTH roCyaapCTBeHHbIX Bymar;

"  HWKHASA rpanuilia ana II-o0d pedTMHIoBOW rpynnbl yCTaHaB/IWBAETCSH PaBHON MeanaHHoMy
3HaveHWo 1-0ff peilTMHroBoW FpyNNbl, Tak Kak [gOXO4HOCTL obAuraumin  II-off
PEUTUHIOBOM rpynmbl He AOMKHA 6biTb HUWXKE CPeAHei AOXOAHOCTM obauraumin I-oi
PEUTUHTOBON rpyNnbI;

" HWKHAA  rpaHvua  ana  III-e  pelTWHrOBOM rpynhbl  YCTaHABNMBAETCH  paBHOMN
MEANaHHOMY 3HaqeHuio [I-0i pedTMHroBOM rpyNnel, Tak Kak ZOXOAHOCTL oBauraumi I1I-

% C yuditom Toro, 4To Npw yrpose AS(ONTa AONTOBLIX 0BA3BTENLCTE SMUTEHTA PEHTUHIOBLIE aFreHTCTBE, Kak NPaBuio,
0T3LIBAIOT NGO CYWECTBEHHO CHWKAIOT 3HaUeHMs PEATHHIOB A0 HAacTYMNMEHMA COOTBETCTBYIOWEro cobbiTUA, AN Lenen
pacuera nowazatens AFD HM® MOXeET onpeaenaTe PERTUHIGBYIO MPYNNY 3MUTEHTA C YUETOM 3HaYeHuii npensLIayLLmnx
PeTHHIOB,
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@it pelTUHIOBON IpYNMbt HE AC/DKHA BbiTh MUXKE CpeaHei AoxoaHocTh obnuraumia 11-oi
PERTUHIOBOM rpynnbl;

¥ BEPXHAA rpaHvua PeWTUHTOBOW TIpynnel yCTaHasnueaeTcs Takwm obpasom, utobol
OAMANasoH Mexly HWKHeW rpaHuue’d 1M meawaHol Gbln paBed AvanasoHy Mexay
MeAWaHoi 1 BepxHel rpaHuMueil pelTUHIOBOW rpyninbl.

PacuyeT auvanasoHa KpeawuTHbIX CApefoB (MWHKWMAaIbHOIO 3HAYEHWS KPEgUMTHOro Ccripeaa -
Min{a), MaKCMManbHOro 2HaueHus KpeawTHoro crpega - Max (B)) eoinonHserca gns I, II, III
PEATUHIOBOM PYMMbl UCXOAA W3 3HAYEHWH MeAWarHbIX KPEeAUTHbIX ChNpencsB CoOTBETCTBYIOULIEH
PEATUHIOBOM rpynrsl B COOTBETCTBUM C Tabnuueli 2 ¢ ydeTom npeMun 3a cybopaArHMPOBaHHOCTL
(ecny NPUMEHUMO K aHaNU3UPYEMOMY WHCTPYMEHTY).

MiTOroBele AManNasoHbl KPEAWTHEIX CNPefoB npusedeHs! 8 Tabnuue 2.
PacuyeT AManasoHa KpeguTHBIX cnpeaos Ans IV peiTUHIOBOW FPynbl HE BLINO/HAETCA.

¢ Tataumua 2, lnanazon KpeqUTHLIX cNPeNoB PeliTHHIOBLIX IPYIIIL.

“Mm (a) Mep,méﬁam - Max (B)

PeitunHrosas rpynna

0 + npemus SPry + npemus 2 X Sppp + npemus

PeitTuHroesasa rpynna II

SpE + npemus | SEky + npemus (2 X SfEy — Spty) + npemus

PelTuHrosasa rpynna III

SPR + npemus { Sprm + npemus ‘ (2 %X SPky — SPtyp) + npemus
lTpumeyaHue:

B Tabnule 2 3HauyeHue nNoxKa3aTens <«MNpeMusa» NpPUHUMAETCH pPaBHbIM 3HAYEHWO NPeMun 3a

cy60OpAMHUPOBAHHOCTE ANA CYBOpPAMHUPOBAHHBIX AEn03UTOB W CcyGopANHUPOBaEHHLIX obnurauunh

KDeAWTHLIX OpraHusaumit B Cnydae OTCYTCTBUA peWTWHra Bbinycka, W pasHeiM 0 B OCTaNbHbIX
(  cnydasx.
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