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1. O6wme NnonoXkeHus.

1.1. Hacrodawue [paBuna cocTaBfieHbl B COOTBETCTBUMM C YKaszaHmem bBaHka Poccuu oT
31.10.2018 N? 4954-Y «O nopsake pacyeTa TeKyLleh CTOMMOCTU aKTUBOB U CTOMMOCTHU
UMCTbIX aKTUBOB, COCTaB/ISAOWMX NEHCUOHHbIE HAaKOMNEeHWs, MOPsAAKe N CpOKax pacyeTta
CTOMMOCTM aKTMBOB, COCTaBASIOLWMX MEHCUOHHble pe3epBbl, U COBOKYMHOMW CTOMMOCTMU
NMEHCMOHHbIX pe3epBOB Herocy4apCTBEHHOro NeHCMOHHOro doHaa» (nanee — YkasaHue).

1.2. Hacrosuwue lNMpaBuna onpenenstoT Nopsaok pacyeTta (ganee COBMECTHO NmMbo Kaxabii B
oTtaenbHocTu - MNokasartenn)

e TeKyllen CTOMMOCTM aKTMBOB, Be/M4YUHbI 0653aTENbCTB M CTOMMOCTM YMUCTbIX
aKTUBOB, COCTaBASAIOWNX TMEHCUOHHbIE HAKOMNEHUS HerocygapCTBEHHOro
neHcmoHHoro d¢doHaa (manee - HMP), B TOM uucne Haxopswmecs B
AOBEPUTESIBHOM ynpaBieHunu no Ka>Xaomy Aorosopy AOBEPUTESIbHOIO
yrnpaB/ieHns1 CpeacTBaMn NEHCUMOHHbIX HaKOMJIeHu,

e CTOMMOCTM QaKTMBOB, Be/IMYMHbI 0653aTenbCTB, COCTaBMASAOWMX CpeacTsa
MEeHCUOHHbIX pe3epBoB HIM®, B TOM 4yucie HaxoAasilWMXCs B A0BEpPUTEIbHOM
ynpassieHnn Mo KaxAoMy AOroBOpYy AOBEpUTENbHOrO yrnpasBieHus cpeacTBamu
NEHCUOHHbIX pe3epBOB, U COBOKYMHOM CTOMMOCTM MEHCUOHHBIX pe3epsoB HINd

1.3. B Hactoswmx [MpaBunax He OTpa)kakTCss MONOXEHUS, KOTOpble OAHO3HAa4YHO
npeaycMoOTpeHbl B YKasaHuu.

1.4. HMN®, ynpasnswowme KoMnaHum, 3aKaoumseLlIMe 4OroBOPblI 4OBEPUTENBHOIO ynpaBieHus
¢ HMN®, paccunTbiBalOT TEKYLYH CTOMMOCTb aKTMBOB W CTOMMOCTb YMUCTbIX aKTUBOB,
HaxoAALWMXCSA B JOBEPUTENBHOM YrNpaBaeHUn No 4OrOBOPY AOBEPUTENBHOIO yrnpaBneHus
CpeAcTBaMM MEHCUMOHHbIX HAKOM/EHW, CTOMMOCTb aKTMBOB, B KOTOpble pa3MeLleHbl
CpeAcTBa MEHCUOHHbIX pe3epBOB, B COOTBETCTBMWM C YKasaHMeM, YYeTHOM MOAUTUKOMN
HM®, HacToawmmu MpaBunamn, PernameHtoM AO «Cneunann3npoBaHHbIii Aeno3nTtapui
<«NHONHUTYM>» (panee - cneumanmM3mMpoBaHHbIN Aeno3uTapuin) Mo OCYLLECTB/IEHMIO
KOHTPO/S 3a AEATENbHOCTbIO MO UHBECTUPOBAHWUIO CPEACTB NEHCUOHHbIX HAKOMMNEHUIN Ha
OCHOBaHMW [0roBopoB 06 oOKasaHuW YyCayr CcneunanmsnmpoBaHHOrO Aeno3nTtapus
HEerocyfapCTBEHHOMY  MEHCUMOHHOMY  (OoHAY M YNpaBasoWmUM KOMMaHusM,
OCYLLEeCTBASAOLWMM AOBEPUTENBLHOE YNpaB/ieHne CpeAcTBaMU MEHCUMOHHbIX HaKoMIeHUNn
no AOroBOopy C  HerocyaapCTBeHHbIM  MEHCMOHHbIM  doHAOM, PernameHToM
cneumanu3npoBaHHOro Aeno3sutapus MHBECTULMOHHbIX doHaoB, naesbIX
WHBECTULIMOHHbIX doHaoB " HerocyaapcTBEHHbIX NEHCUOHHbIX ¢doHaosB,
ony6/MKOBaHHbLIMU B OTKPbLITOM AOCTYMe Ha calTe cneuvann3mpoBaHHOro Aeno3utapus
http://specdep.ru/ (panee — PernameHTbl).

1.5. Pacuet lNokasatenen, npefycMOTPEHHbIX YKa3aHueM, OCYyLeCTBASeTCa B Mnopsake u
CPOKW, YyCTaHOBJSIEHHble COOTBETCTBYKOLWMWUM PernameHToMm. B cnyvyae ecnu YkasaHuem
npeaycMoTpeHbl 6osee paHHME CPOKM OCyllecTBneHus pacdéta [lokasatenen B
CpaBHEHMN C COOTBETCTBYWOLWMM PernameHToM, MCNOMb3YyKTCA CPOKU, YCTAaHOBEHHbIE

YKa3aHueM.
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1.6. YperynupoBaHue pasHornacuii Mexay HM®, ynpaenswowen KoOMOaHUENR WU
cneunanmn3npoBaHHbIM - geno3nTapmneMm npu pacqéTe CTOMMOCTU YUCTbIX aKTUBOB
npon3BoAMTCS B NOopsiAKe, YCTAaHOBIEHHOM COOTBETCTBYHOLWMM PernaMeHToM.

1.7. PacuyeT CTOMMOCTM YMCTbIX aKTMBOB MPOU3BOAMTCA Ha KaXAblh pabounin AeHb, KaxAbli
[EHb, B KOTOPOM COBepLllasnCb Onepaumm C akTMBaMM, COCTaB/ISIOWNMU NEHCUOHHbIE
HaKOMJIEHUS MM NEHCUOHHbIE pe3epBbl, €C/IN TaKoM AeHb He saBnsieTca pabounm, M Ha
nocneaHWn KaneHaapHbIM AeHb Mecsiua, €Cnv OH NPUXOAUTCS Ha Hepabounii AeHb, He
nosgHee paboyero [AHA, cleaywwWwero 3a AaTol, N0 COCTOSHUID Ha KOTOpYlo
OCYLLEeCTBNSAETCA pacyeT CTOMMOCTU YNCTbIX aKTUBOB.

Pacuet MNokasaTenen NponsBOANTCS NO COCTOSIHUIO Ha 23:59:59 MoOCKOBCKOro BpeMeHwu
AaTbl, 32 KOTOPYK paccuuTbiBatoTcs MNokasaTtenu.

1.8. CrtouMocTb aKkTMBOB M 0643aTeNbCTB, BblpaXeHHast B UHOCTPaHHOW BanoTe MOANEXUT
nepecyety B pybsm no opununanbHOMy Kypcy, ycTaHOBNeHHOoMY BaHkoM Poccuun Ha gaty
pacyeTta lNokasaTeneu.

B cnyyae ecnu baHkoM Poccum He yCTaHOBMEH KYpC MHOCTPAHHOW BasnkoThl, B KOTOPOM
BblpaXeHa CTOMMOCTb aKkTMBOB (0653aTenbCTB), K py6J1t0, TO MCNONIb3YEeTCA COOTHOLIEHUE
MeXay KyYpCOM MHOCTPaHHOW BastoTbl M pybnem, onpeaensieMoe Ha OCHOBE KypcCa 3TUX
BastOT MO OTHOWEHWUID K amepukaHckomy ponnapy (USD) (kKpocc-KypC MHOCTPaHHOWM

BaJIIOTbI, ONpeaeneHHol Yyepes amepukaHckuii gonnap (USD)).

2. KpuTepun npusHaHUA aKTUBOB M 06a3aTenbCTB.

2.1. [lpu3HaHuve akTMBOB W o0b6a3aTenbcTB (B 4actu o0643aTtenbCcTB, MNpenyCMOTPEHHbIX
YKasaHueM) Npou3BOAMTCH B MOpsSAKe, YCTAaHOBIEHHOM y4eTHOW nonutukon HIMO, ¢
ydyeToM 0cobeHHOCTel, npeayCMOTPEHHbIX HacTtosawumwm [paBunamu, 4YTto B
COBOKYMHOCTW COOTBETCTBYET KpUTEPUSM MPU3HAHUA aKTMBOB W 0653aTenbCTs,
npeaycMoTpeHHbiX OTpacneBbiMM CTaHAapTamMu 6yxranTepckoro ydeTa HekpeauTHbIX
dunHaHCcoBbLIX opraHuzauuin (ganee — OCBY H®O) M MexayHapoAHbIMM CTaHAapTamu
(VHAHCOBOM OTYETHOCTM, BBEAEHHbIMM B AENCTBME Ha Tepputopum Poccuinckom
®epepaumn (ganee - MCOO). Kputepum npmaHaHus OTAENbHbIX aKTUBOB 1 06583aTeNbCTB
ycTaHoBneHbl B MNMpunoxeHnn N21 Kk HacTtosiwmm MpaBunam.

2.2. CTtomMOCTb LEeHHbIX B6yMmar, nosydeHHbix no 1 yactu caenku PEMNO, He BkAO4YaeTcs B
pacdyeT CYA. CTOMMOCTb UeHHbIXx 6yMmar, nepeaaHHbix no 1 yactu caenkn PEMNO 6e3
npexkpalweHus rnpusHaHud, sBkaoyaeTca B pacyet CHA.

B pacuet CHA BktovaeTca:
e B cocCTaBe aKkTMBOB (AebMTOPCKOM 3a[0/MKEHHOCTU) - CTOMMOCTb AEHEeXHbIX
CpeAacTB, NpeaocTaBfaeHHbix No 1 yactu caenkn PEMNO,
e B COCTaBe KpPeaAWTOPCKOW 3a[0/IKEHHOCTU - CTOMMOCTb AEHEeXHbIX CPeACTB,

nony4yeHHbix No 1 yactu caenku PENMO.
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3. MeTopabl onpeaeseHnss CTOMMOCTU aKTUBOB.

3.1. [lpu nepsBoHa4asbHOM MPU3HAHUWN aKTMBbI OLEHUBAIOTCA MO CNpaBeasiMBON CTOMMOCTMW.
CnpaBeAnMBOM CTOMMOCTbIO aKTMBa MpW MepBOHAYasbHOM MPU3HAHUK, Kak MNpaBuo,
ABNSETCA CTOMMOCTb npuobpeTeHns akTuBa (CnpaBeannBas CTOMMOCTb MepefaHHOoro
BO3MeLLEeHUsl, CyMMa pa3MeLleHHbIX AeHEeXHbIX CPeACTB, CKOPPEKTMPOBAHHAs B Cy4vasx,
npeaycMmoTpeHHbix OCBY H®O).

Ecnn croumMocTb npuobpeTeHmss akTMBa HEe MOXET ObiTb MNpu3HaHa CcnpaBeanmBomn
CTOMMOCTbIO LEHHOW 6ymaru, TO crnpaBeanMBasl CTOMMOCTb TaKOW LeEHHoW 6ymaru
onpenensieTcs B COOTBETCTBMM C M.3.3.

3.2. [llocne nepBOHaYyanbHOrO MpPU3HaHUA U A0 TMpeKpaleHus MpuU3HaHUs aKTuBbl
OLEHMBAOTCSA NO aMOPTU3NPOBAHHOW CTOMMOCTU NMBO MO CrnpaBeasMBON CTOMMOCTU B
3aBUCMMOCTM OT UX Kaccudbukaumm.

Knaccudgukaumss akTMBOB OCYLLECTBSIETCA B MOpSiAKE, MpeAyCMOTPEHHOM Y4UEeTHOW
nonuntnkon HM® B cooTtBetctBUM Cc OCBY HO®O wn MexayHapoAHbIM CTaHAAPTOM
dunHaHcoBow otyeTHOCTM (IAS) 39 "OMHAHCOBbLIE MHCTPYMEHTbI: MPU3HAHME U OueHKa".

3.3. Pac4eTt cnpaBeasiMBoN CTOMMOCTM aKTUBOB (BEMNUYMH 06583aTeNbCTB) OCYLECTBASETCS Ha
ocHoBaHuu MC®O (IFRS) 13 "OueHka cnpaBeasinBon ctommocTu'.

MeToabl pacyéTta cnpaBeasivMBOM CTOMMOCTM aKTWMBOB W BenNWUMH 0653aTenbCcTB, B TOM
yncne onucaHme MUCTOYHWKOB AAHHbIX AN pacyéra CTOMMOCTM aKTUBOB (BEMUYMHDI
obszaTtenbcTB), nopsaka wux Bblbopa, nopsaka MpU3HAHUSA PbIHKOB aKTMBOB W
o0bs3aTenbCTB aKTUBHbBIMKU, KpUTepumn Bbibopa cnocoboB 1 Moaenen oueHKU CTOMMOCTU B
3aBUCMMOCTM OT BUAOB aKTUBOB 1 0693aTeNnbCTB YPOBHU ONpeaensieMbiX LeH NpuBeaeHbl
B NpunoxeHnn N°2 k HacToawmM MNpasunam.

Mpn onpepeneHun crnpaseasiMBON CTOMMOCTUM aKTUBOB (BenWYMHblI 0643aTenbCTB) B
OTCYTCTBUM WCXOAHbIX AAHHbIX MEPBOr0 YpOBHA Ha pAaTy pacyeTa cnpasensMBoMn
CTOMMOCTM  MPUMEHSIOTCA  UCXOAHble AaHHble BTOPOro W  TPETbero YpOBHS,
npeaycMoTpeHHble [punoxeHnem NC 2, Ha AaTy pacyeTa CchnpaBeasiMBON CTOMMOCTM
HEe3aBMCUMO OT BENIMYNHbI MU3MEHEHUS NCXOAHbIX AAHHbIX MO CPAaBHEHMUIO C NpeablayLnM
pacyeToM cripaBeasIMBON CTOMMOCTH.

3.4. PacuyeT CTOMMOCTM aKTUBOB (BeMYMH 0693aTENbCTB), 3a UCK/IIOYEHMEM OLeHMBaeMbIX Mo
cnpaBeasiMBoi CTOMMOCTU, OCYLLECTB/ISIETCS Ha OCHOBaHWM MexayHapoaHOoro ctaHaapTta
dunHaHcoBol otyeTHOCTU (IAS) 39 "®UHAHCOBbIE MHCTPYMEHTbI: MPU3HAHME U OLLeHKa".
MeToabl y4yeTa W onpegeneHuss CToMMOCTM akTuBoB (06s3aTenbCcrs), MNOMUMO
OLUEeHMBaeMbIX MO CrnpaBeasIMBON CTOMMOCTW, YCTaHOBMIEHbl y4yeTHon nonutukon HMO,
noaxoAbl K OMpeAesieHntd CTOMMOCTUM OTAeNbHbIX BUAOB akTMBOB (0653aTenbCcTBs),
npueeaeHbl B MpunoxeHnn N2 3 kK HacToaweMmy Mopsaky.

3.5. Cnocob6 yuyeTta BNOXeHWI B akuuu (nMaum) AOYEpPHUX aKUMOHEepHbIX obwects u Ans
B/IOXXEHMA B akumu (nau) acCcoOUMMPOBAHHbLIX aKUMOHEpHbIX o0bwecTtB (naesblX
WHBECTULMOHHbIX POHAOB) YCTaHABNNBAETCA B y4eTHON nonutuke HIM®P B cOOTBETCTBUMU
Cc MexayHapoaHbiM cTaHAapToM duHaHcoBor oTtdeTHoctn (IAS) 27 "OtaenbHas

¢durHaHCcoBas OTYETHOCTL".
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CronmocTb akuum (naesB) AOYEPHWUX WAW ACCOLMUPOBAHHbLIX AKLMOHEpPHbIX 06lecTs
(naeBbiX MHBECTULMOHHbIX (POHAOB) onpepenseTcs B 3aBMCUMMOCTM OT cnocoba ydyeTa

B/IOXXEHUI B Takue akuum (nav), yCTaHOBMNEHHOIr0 YYETHON NonuTtukon HMNO.

4, anMeHeHMe OTUYETOB OUEeHLWM KA AN onpepeneHun cnpaBennuBoﬁ CTOMMOCTMU.

4.1. CTOMMOCTb aKTuBa onpenenseTcss Ha OCHOBaHUM OTYéTa OueHLWMKa NpM OAHOBPEMEHHOM
cobnoaeHnmn cnepyoLwmx yCioBuin:

e OLEHLINK COOTBETCTBYET TpeboBaHMAM YKazaHus;

e B OTYeTe OueHLlWKUKa NpegycMOTPEeHO, YTO OH COCTaBJ/ieH ANA  onpeneneHus
cnpaBensiuBol  CTOMMOCTM aKTMBa B COOTBETCTBMM C  MexayHapoaHbIM
cTaHgapToM duHaHcoBol oT4éTtHocTn (IFRS) 13 «OueHka cnpaBeasivBomn
CTOMMOCTW>», BBEAEHHbIM B AENCTBME Ha Tepputopun Poccuinckon degepaunn;

e U3 OTYEeTa OUEeHLIMKa MOXHO 4YeTKO onpeaenntb CTOMMOCTb obbekTa 6e3 yueTta
Hanoros, KOTOpble YynjayunBalTCAd B COOTBETCTBMM C 3aKOHOAATENbCTBOM
Poccuiickon ®epepauum MamM MHOCTPAHHOIO roCyAapcTBa Mpu npuobpeteHnun u
peannsaummn yKasaHHbIX akTUBOB;

e JaTa OLEHKW CTOMMOCTWU Ao/xHa ObiTb He paHee WeCTU MecsueB A0 AaTtbl Mo
COCTOSIHMIO Ha KOTOPYH pacCUnUTbIBAETCS CTOMMOCTb YNCTbIX aKTUBOB.

4.2. Wcnonb3oBaHue oTtyeTa OueHwmka o653aTeNnbHO NpU  onpeaesnieHMn crpaseanvBomn
CTOMMOCTW HEABMXMMOIro WMyLecTBa, a TakXe [AOonyckaeTcsa npu onpeaeneHuun
cnpaBensiMBoN CTOMMOCTU LeHHbIX 6yMar, AebUTOPCKON 3a40/KEHHOCTH, UHbIX aKTUBOB
B TOM 4uCne B C/yyaax, Korga cnpaBeasiMByl0 CTOMMOCTb HEBO3MOXHO AOCTOBEPHO
onpeaenuTb Mo MeToAMKAaM, W3JI0XEHHbIM B HacToswux [lpaBwunax, npu OTCYTCTBUMU
HabngaeMblX AaHHbIX, 3KCMEepPTHbIX MPOrHO30B M MHbIM MNpuyMHaMm. OnpepeneHune
cnpaBensiMBol CTOMMOCTM Ha OCHOBaHMM OTYETA OLUEHLUMKA MMeeT NpUOopUTET nepes
WMHbIMM cNocobaMm OLLEHOK TPeTbero YpPOBHS.

4.3.  [Onsa OueHKM MAEHTUYHbIX aKTUBOB, MOXET MCMOSIb30BaTbCA OAMH OTYET oueHwmka HIMO
M BCEMW YMNPaBNALLWMMMN KOMMNAHUAMMU, 3aKIOUYMBLUMMU [A0OrOBOPbl AOBEPUTENBHOIMO

ynpasneHunsa c HMNO.

5. 3axknouutenbHble NOJIOXKEHUSA

5.1. Hacrosawme lNpasuna npumeHaTca ¢ 01.04.2023 r.

5.2. W3MeHeHuMs u pJononHeHus B Hacrtoswue [lpaBuna BCTynawT B Cuay C  Aathl,
onpegenénHon HM® un ykasaHHol B lpaBunax (M3MEHEHUAX U AOMOAHEHUSX K HUM).
YKka3aHHas gata He MoXeT b6bITb paHee 5 pabounx gHen ¢ gatbl Ny6AnMKaLMmM N3MEHEHWU I
n gononHeHun B MNMpasuna Ha cante HMN® B MHPOPMALMOHHO - TeeKOMMYHUKALMOHHOMN

cetn «NHTepHeT».
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[Mpunoxenue Nel

k [IpaBunam onpenenenus

TEKYIIEH CTOMMOCTH aKTHBOB M CTOMMOCTH YHCTBIX aKTHBOB,
COCTABIISIIOIINX TEHCHOHHBIC HAKOTIJICHUS,

CTOMMOCTH aKTHBOB, COCTABIISIOIINX TIEHCHOHHBIC PE3EPBEI,
1 COBOKYITHOH CTOMMOCTH IIEHCHOHHBIX PE3EPBOB

1. Kputepuu npusHaHUA aKTUBOB

1.1. LeHHble 6yMmaru

Buabl akTnBoB LleHHble 6ymaru, B TOM 4yncnie Aeno3nTHble cepTudurkaTbl

Kpntepnun [data nepexoga npaB  COBCTBEHHOCTM  Ha  UeHHble  bymaru:

npu3HaHus

e ecnu LeHHaa byMmara nognexuT y4eTy Ha cyeTe Aeno - AaTa 3a4ncieHuns
LeHHON byMarm Ha cuyeT Aeno, OTKPbITbIA ynpaBasiowen KoMnaHuu
HMN®/HM® B cneunannanpoBaHHOM JAerno3uTapuun, MOATBEPXAEHHAas
COOTBETCTBYIOLLEN BbIMUCKOWN MO CYeTy Aeno;

e 0 AEMNO3UTHLIM cepTUdUKaTaM - gata 3auymcneHuns Bo Bkiag (Aeno3uT)
AEeHeXHbIX CpeacCTB, MOATBEPXAEHHas BbIMMCKOW CO cyeTa Mo BkAagy
(neno3uty) wnam Cc  paTtbl  npuobpeTeHuMs Takoro ceptudukaTta
NnoATBEPXXAEHHOM aKTOM.

Kpurepun JaTa nepexoga npaB  cobCTBEHHOCTHU Ha LeHHble  6ymaru:
npekpaiwjeHums
npu3HaHus e ecnu ueHHasa bymara, NoAnexXuT yYeTy Ha cyeTe Aeno - AaTa CNucaHus

LueHHon 6ymarm co cuyeTa Aeno, OTKPbITOro ynpasasiowen KoMMnaHuu
HMN®/HM® B cneumannsvpoBaHHOM AeNO3MTapuun, MNOATBEpPXAEHHas
COOTBETCTBYIOLLEN BbIMUCKOWN MO CYETY AEno;

e 0 AEenO3UTHbIM cepTudukaTam - gata CnucaHusa ¢ Bknaga (aenosmta)
OEHeXHbIX CpeAcTB, NOATBEPXAEHHAs BbIMWCKOM CO cyeTa No BKNaay
(menosuty), wnuM C Jatbl CAMcCaHus  Takoro  ceptudukaTa,
NnoATBEP)XXAEHHOM aKTOM;

e ecM MO 3MUTEHTY UeHHbIx 6ymar BHeceHa 3anucb B EMPIOJT o
NMKBMgaumMmn - C gatbl 3anucu O AMKBMAAUMK aMUTeHTa (nonydeHus
nHdopMaumm 0 IMKBUAALMN IMUTEHTA).

1.2. [deHe)XHble cpeACTBa Ha cYeTaX B KPeAMUTHbIX OpraHu3salusax

Buabl akTMBOB | [leHeXHble CpeCTBa Ha CYETaX, OTKPbITbIX Ha YNPaBSoOLYO
komnaHuto HMNO/HIMO

Kpurepun [aTa 3aumcneHuns AeHexXHbIX CPeACTB Ha COOTBETCTBYOLWMA HaHKOBCKUA

npu3HaHus cyeT (pacyeTHbll, BanKTHbIN) Ha OCHOBaHWM BbIMUCKWU C YKa3aHHOro
cyeTa.

Kpntepun e [laTa WCNONHEHUS KPeAWTHOW opraHusaumen obsa3aTenbcTB Mo

npexkpaiwjeHns nepeyYncneHmnio AeHEeXHbIX CPeAcTB CO cYeTa;

npu3HaHus e [laTa peweHuns baHka Poccun 06 oT3biBE NnLeH3nn 6aHKka (AeHexXHble

cpeacTBa NepexoasiT B cTaTyc npo4yen AebuTopCcKon 3a40/1KEHHOCTH
C HaCTyNMBLUMM CPOKOM MOraleHus).
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1.3. [deHe)XHble CpeACcTBa B eNO3UTHbIX BKJagax

1.4.

Buabl akTuBOoB

JeHexHble cpeacTBa B AEMO3UTHbIX BKIagax, B TOM YMUC/IEe Ha
Ba/IIOTHbBIX CHETax, OTKPbITbIX Ha yNpaBasaowyo KoMnaHmwo HAG/HMO

Kpntepun e [laTa 3auynUCNeHuUsl [eHEeXHbIX CpeAcTB Ha COOTBETCTBYHOLWMMA
npum3HaHus OErno31THbIA CYET Ha OCHOBaHMK BbIMUCKWN C YKA3aHHOMo cyeTa;
e [laTa nepeycTynku npaBa TpeboBaHWA O BbiNlaTe Bkaga u
Ha4YnCNEeHHbIX NPOLEHTaxX Ha OCHOBaHMKN AOroBopa.
Kpurepun e JlaTa WCMNONHEHUs KpeaUMTHOW opraHusauunen obssaTenbCTB no
npexkpawjeHns BO3BpaTy Bkiaaa (Bo3BpaT Ha cyeT YK HMN®/HIM® geHexHbIX CpeacTs
npu3HaHns no gorosopy 6aHKOBCKOro BKaaa);

[ata nepeycTynku npaBa TpeboBaHWs O BbiNjaTe Bkaaga W
HauYMCIEHHbIX NPOLEHTaxX Ha OCHOBaHWM AOrOBOPa;

[eHe)kHble cpeAcTBa, HaxoAsALWMecs Yy NpodecCMoHaIbHbIX YYaCTHUKOB
pPbIHKA LleHHbIX 6yMmar

Buabl akTuBOoB

[eHexHble cpeacTBa, HaxoAasWmecs y npodeccuoHasnbHbIX Y4aCTHUKOB
pblHKa LeHHbIX bymar (nanee - 6pokep). [lebutopckas 3a0/KEHHOCTb

bpokepa
Kputepun [JaTta 3aunMcneHus AeHeXHbIX CPeACTB Ha crheunanbHblii 6pokepckuit
npu3sHaHna CYEeT Ha OCHOBaHUM oTyeTa bpokepa
Kpurepun e [laTa wucnonHeHuss 6pokepoM 0653aTeNLCTB MO MEPEYUCSIEHULD
npeKkpaijeHns AEHEeXHbIX CPeAcTB C cneumanbHOro 6pokepckoro cyera;
npusHaHnsa e [laTa nukBmMaaumm 6pokepa corfiacHo WMHMOpPMauUWMK, pacKpbITol B

odnunanbHOM AOCTYNMHOM UCTOYHMKE (B TOM 4ucne 3anmcu B EMPIOJI
0 NuKBMAaunm bpokepa).

1.5. [de6utopckas 3afo0JIXXEHHOCTb Mo NpoLueHTHOMY (KYNMOHHOMY) AOXO0AY,
4acTU4HOMY / MNOJIHOMY MNOraweHWio 3MWUTEHTOM OCHOBHOro ponra no
AOJIrOBbIM LIeHHbIM 6yMaram

Buabl akTnBoB

Jebutopckas 3a40/KEHHOCTb MO NPOUEHTHOMY (KYNMOHHOMY)
[oxoAy No A0AroBbIM LIeHHbIM 6yMaram;

Jebutopckas 3a40/HKEHHOCTb MO YaCTMYHOMY MOralleHuro
3MUTEHTOM OCHOBHOIO A0JIra Mo AO0JSIFOBbIM LEHHbIM ByMaram.

Kpntepun
npu3HaHns

Ana pebutopckoiM 3aQ0/HKEHHOCTM MO  MNPOLLEHTHOMY
(xynoHHOMY) poxoay NO AONAroBbiM LeHHbIM 6ymaram - gata
HaCTynJeHMs Hadasna cpoka UCroJsIHeHMS obs3aTenbCTBa Mo BbinaaTe
KYMOHHOro pgoxoga (AaTa OKOHYaHMSA KyMOHHOrO nepuoja) B
COOTBETCTBUM C YCIIOBUAMMU BbiNyCKa LleHHOW Bymaru.

Onsa Aebutopckon 3aA0J1’KEHHOCTH no  4YacTUYHOMY
noraweHWio >MUTEHTOM OCHOBHOINO pAoJira no pAOJIFOBbIM
ueHHbIM 6yMaram - pgaTta 4acTM4YHOrO MoraweHmss HOMMHana Ha
OCHOBa@HMUW pelleHns O BbiMyCKe.

Ons nebuTtopcko 3aA0/IKEHHOCTM MO MNMOJZIHOMY MNoralleHuio
SMUTEHTOM OCHOBHOIO AOJira No AOJIroBbIM LleHHbIM 6yMaram
- paTta CcnucaHusl ueHHol 6ymarnm co cyeTa Aeno, OTKpbITOro
ynpasnsowen komnanmn HMNO/ HMO® B cneuymManmsMpoBaHHOM
Aeno3vTtapun, MnoATBEPXAEHHAass COOTBETCTBYIOLWEN BbIMMCKON MO
cyeTy geno
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Kpurtepnn e [laTa uCNonHeHUss 0653aTeNbCTB 3MUTEHTOM, MOATBEPXAEHHOW
npekpaiwjeHus 6aHKOBCKOM BbINMMCKOM C pacYeTHOro CYeTa ynpaBisiowen KoMnaHnm
npu3HaHns HMN®/HM® nnu otyeTom 6pokepa;

e [laTa NnuKBMAauUMM 3SMUTEHTA, COrnacHo Bbinucke u3 EMPHOJT (nnm
BbIMUCKN U3  COOTBETCTBYKOLLEro  YMOJIHOMOYEHHOro  OpraHa
MHOCTPaHHOro rocyaapcrea).

1.6. [e6butopckas 3aAO0/HKEHHOCTb MO MNPOLEHTHOMY AOXOAYy MO AEHEeXHbIM

cpeacTBaM Ha cueTtax (3a UCK/TIOUYEeHMEM Aeno3UTHbIX BK/J1aAaoB)

Bugbl akTnBoB

Odebutopckas 3a40/KEHHOCTb MO MPOUEHTHOMY A0XO0AY MO AEHEXHbIM
CpeAcTBaM Ha cyeTax ynpasnstowen komnaHum HMNO/HNO

Kputepnn [aTa Hauana oba3aTenbCTBa COrlacHoO yC/I0BMSAM AOroBopa/cornallieHuns

npu3HaHns O TMpOLUEHTHOM Aoxo4e N0 [AEHeXHbIM CpeacTBaM Ha  cyeTax
ynpasnswowen komnadnm HNO/HMAO

Kputepun e [laTa OKOH4YaHWSA BbINNATbl AEHEXHbIX cpeacTB 6aHKOM Ha c4yeTa

npeKkpawjeHns ynpasnswwen komnaHmn HMNO/HMO;

npu3HaHus e [ata nukBmaaummn 6aHka cornacHo wuHdopMauumu, pacKpbITOn B

oduuManbHOM AOCTYMHOM UCTOYHUKE (B TOM uuncne 3anucu B EMPIOJ
0 nukBMaaumn 6aHka).

1.7. [de6uTopckan 3aA0/1KEHHOCTb NOo BbiNJlaTe AMBUAEHAOB No aKUuMaMm, aoxoaa

no Aeno3mMTapHbiM pacnckam

Buabl akTnBoB

OebuTtopckas 3a40MXEeHHOCTb Mo BbiNJaTe ANBUAEHAOB MO aKLUUAM,
J0X04a No Aerno3nTapHbIM pacrnmckam

Kpntepun
npu3HaHns

e [ata npu3HaHuMsa [ebUTOpCKOM 3a[0/HKEHHOCTM MO  BbinjaTte
OVBMAEHAOB MO akumaMm, Aoxoga Mo Aeno3uMTapHbIM pacnuckam B
OTHOLUEHUN:

- aKuMin, Aeno3mTapHbIX pacnmMcoK POCCUNCKUX SMUTEHTOB SIBASIETCA
B COOTBETCTBUM C MHGopmaumen HKO AO HPL vnu oduumanbHbIX
CanToB SMWUTEHTa UEHHbIXx 6ymar - pata dukcaumm peecTpa
aKLMOHEpPOB ANA BbINAaTbl AMBUAEHAOB;

- aKuui, p[eno3uTapHbIX pacrnmcok MHOCTPaHHbIX 3MUTEHTOB
SIBNISIETCA B COOTBETCTBMWU C MHpopmaumern HKO AO HP pata, Ha
KOTOPYIO OnpeaensoTcs fuvua, WMellwume MnpaBo Ha MofyvyeHue
OVBUAEHAOB;

- B oTCyTCTBMU MHPOopMaumm n3 HKO AO HP1, odmumanbHbIX CanTos
3MUTEHTA LeHHbIX 6yMar - gaTa 3a4ynciieHns AeHEeXHbIX CPeacTB Ha
pacyeTHbIN CYEeT, OTKPbIThIM ynpasngwowein komnaHmn HAG/HMO

e [lpn OTCYTCTBUM MHGPOPMALMN U3 Bbile YKa3aHHbIX UCTOYHUKOB (B
TOM 4uMCne pasMepa MpUYMTAOWKMXCS BbIMAAT) - AaTa 3a4yYUCcieHus
OEHEeXHbIX CPeACTB Ha pacyeTHbIM CYEeT ynpaBasiowen KOMNaHum
HMN®/HM® (B TOM yMcne Ha cyeT 6pokepa).

Kpntepun
npexkpailjeHns
npu3HaHns

e [laTa wucnonHeHus  06a3aTeNbCTB 3MUTEHTOM, MNOATBEPXAEHHOM
6aHKOBCKOW BbIMUCKOWM C pacYeTHOro CYETa YNpaBnsaoLWen KoOMMaHmm
HMN®/HM® wnn otyueTtoM 6pokepa;

e [laTa NMKBMAAUMM 3MUTEHTA, COrfacHo Bbinucke w3 EMPKOJT (nnum
BbIMUCKM M3  COOTBETCTBYIOWEro  YMNO/IHOMOYEHHOr0  OpraHa
MHOCTPaHHOro rocyaapcrea).
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1.8. [Ode6butopckas

3aA40J/IXKeHHOCTb nNOo AoxoAaM WHBECTULMOHHbBIX nNaesB

poccuiicknx MNP n naeB (aKLUMi) MHOCTPAHHbIX UHBECTULIMOHHbIX (POHAOB,
nav KOTopbiX BXOAAT B cocTaB umyulecrsa HMo.

Buabl akTuBoB

[Jebutopckas 3af40/MKEHHOCTb MO A0X0A4aM  WMHBECTUUMOHHbIX MNaeB
poccurickux MN® u naeB (akuui) MHOCTPAHHbLIX WHBECTULMOHHBIX
¢GoHAOB, NMan KOTOpbIX BXOASAT B COCTaB MMyLleCTBa YyMpaBristoLlen
KoMnaHuu HNO/HMNO,

Kpntepun
npu3HaHns

e [aTomn Npu3HaHnga goxoaa no nasMm, ABAAETCA AaTa BO3HUKHOBEHUA

obs3aTenbCcTBa MO BbINJaTe AOX0A4a, yKas3aHHas B CoobWweHun o
BbiNfaTte AOXOAA MO WMHBECTULMOHHBLIM nasM poccuicknx MU, B
cooTBeTCcTBUM C wuHdbopmauuwerr HKO AO HPA, wHdopmaumun Ha
oduuManbHOM canTe yrnpaBnsoWwen KoMNaHmnm uam B opuumaibHOM
cooblleHUn Ans BnagenbleB WMHBECTULMOHHbIX MaeB O BbinjaTte
aoxoga (414 KBanMduUMpOBaHHbIX MHBECTOPOB);

e [pK oTCYyTCTBUM MHGOPMaUMN U3 Bbille YKa3aHHbIX MCTOYHMKOB (B
TOM 4yucne pasMepa NMpUUUTAKOLWMXCS BbiNiaT) - AaTa 3a4yuc/ieHus
[EHeXHbIX CPeACTB Ha pacYeTHbI CYeT ynpasfsiolwel KOMMaHum
HOM/HM® Ha cyeT 6pokepa.

Kpurepun
npekpaijeHns
npum3HaHus

e [laTa  MCNONHEHUs obs3aTenbCTB MO BbINJaTe  A0X0AQa,
NnoATBEPXAEHHOW 6GaHKOBCKOM BbIMMCKOM C PaCYeTHOro c4yeTa
ynpasnswwen komnaimn HNO/HMO;

e [laTa nukBMAAUMWM ynpaBnsiowen KoMnaHum (MHBECTULMOHHOIO
doHaa (nmua, BblgaBwero nan (BbINYCTUBLUEro akuumu)), COraiacHo
Bbinucke w3 EMPKOJT (A  BbINMCKM M3  COOTBETCTBYHOLLENO
YMOJIHOMOYEHHOrr0 opraHa MHOCTPaHHOro rocyaapcraa).

1.9. TMpouas gebutopckan 3af0/KEHHOCTb

Buabl akTnBoB

e 3a40/HKEHHOCTb, BO3HMKLIAA MO AOroBOpaM C  aYyAMTOPCKOM
opraHusalmeit, OLeHLLMKOM, CleUNanm3npoBaHHbIM Aeno3nTapuem;
e [lebuTOopcKasa 3a40/IKEHHOCTb MO [I0r0BOPaM apeHabl.

o [lebuTOopckasi 3aA0JIKEHHOCTb MO JAOroBOpaM Kymnau - npoAaxwu
HEeABMXMMOIro UMYLLLECTBa
o [lebuTopckasi 3aA0JIKEHHOCTb MO JAOroBOpaM Kynau - npoAaxu

LeHHbIX bymar;
[NebuTopckas 3a40/mKeHHOCTb No gorosopam obpaTtHoro PEMO;

e [ebutopckas  3a40/DKEHHOCTb MO  OMJla4YeHHbIM KOMUCCUAM
YYaCTHMKOB TOProB MO 3aK/IOYEHHbIM CAefKaM CPOK WCMNOJIHEHUS
KOTOpPbIX eLlie He HacTynun

Kpurepun e [laTa nepenauun akTUBOB (LEHEXHbIX CPeAcTB) ULy AedbuTopy
npu3HaHus [aTa nepexona npaBa cO6CTBEHHOCTU Ha LeHHble 6ymarn ot doHAa
e [laTa ucnonHeHus o6s3aTeNbLCTB MO AOrOBOPY apeH B COOTBETCTBUM C
LOroBOpoOM
e [laTa cnmMcaHus KOMUCCUN C BPOKEpPCKOro cyeta
[aTa nepeuncrneHns AEHEeXHbIX CPeACTB KOHTpareHTy Mo A0roBopy
obpaTHoro PEMNO
Kpntepun e [laTa ucnonHeHus ob6s3aTenbCTB MO onjaaTe nepes ynpasasioLlen
npeKkpawjeHns koMmnaHuein HMO®/ HAD
npu3HaHnus [aTta nukemnaauunm gebutopa, cornacHo Bbinmcke us EMPHON

e [laTa NOCTYNJIEHUA AEHEXHbIX CPeACTB OT KOHTpareHTa no A0oroBopy
obpaTHoro PEMNO.
e [laTa ncnosHeHus caenku (Aata nepexoaa rnpas Ha LeHHY byMmary)
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1.10. HeaBm>xuMoe NMyLLECTBO

Buabl akTuBOB

Heasmxmnmoe nMyLLecTso

Kpuntepun Hanbonee paHHsAa 13 gaT:
npm3HaHus e [aTa npueMa-nepegauyu, NoATBEPXAEHHAs aKTOM Npvema nepefaudu;
e JaTa rocyaapcCTBEHHOM perucrpaunu nepexoga rnpasa co6CTBEHHOCTM

Ha HeABMXMMOE MMYLLECTBO, NoATBEPXAEHHAs Bbinuckon nu3 EMPH.

Kpntepun e [laTa nepepayn HeaBMXXMMOrO MMyLLECTBa HOBOMY npaBoobnagaTento

npeKkpawjeHns - Hanbonee paHHAS U3 aat:

npu3HaHUs - faTa npuema-nepenaydun, noATBepXXAeHHAs aKTOM NpueMa nepepayu;
- para rocyaapCTBeHHOM peruvcrpaumm nepexoaa npasa
cobcTBEHHOCTH Ha HeaABWXMMoe MMYLLLECTBO HOBOMY

npaBoobnagaTento, NOATBEPXAEHHAsA BbINMMCKoM n3 EMPH;

e [laTa npekpallieHuns rnpasa CO6CTBEHHOCTU B CBA3U C roCyAapCTBEHHOMN
perncrpaumen JMKBMAaumm HeABMXNUMOTrO UMYLLECTBA,
noATBEPXXAEHHAs AOKYMEHTOM, BblAAHHbLIM PErnCTPUPYIOLWMM OpraHoM
C OTMETKOW O perucTpauMoHHOM AEACTBUM.

1.11. [lparoueHHble MeTa/isibl HA 6aHKOBCKUX cyeTax U B 6aHKOBCKUX BKJlagax B

AParoLueHHbIX MeTasiiax

Bupabl akTnBoB

[paroueHHble MeTanbl Ha 6aHKOBCKUX cueTax M B 6aHKOBCKMX BKaaax
B AparoueHHbIX MeTannax (aanee - AparoueHHble MeTasl/ibl Ha cYeTax U
BO BKJ1aflax) B KpeAUTHbIX OpraHmM3aumnax

Kpurtepnn [ata nepexoga npaB COBCTBEHHOCTW COMMAaCHO BbINMCKE CO cyeTa
npu3HaHns KpeauTHON oOpraHusauuMm O 3a4YUCNeHMW Ha MeTan/IMYeCcKuin cyet
AparoueHHbIX MeTan 0B Ha OCHOBaHWKN AOroBopa
Kpntepun e [laTa cnuMcaHua C MeTanN/IM4YeCcKoro CYeTa AparoueHHbIX MEeTaslfioB B

npexkpailjeHns COOTBETCTBUM C YCNOBUAMN A0OrOBOPa;
npu3HaHus e [aTta peweHus baHka Poccun 06 oT3biBe nunueH3un 6HaHka

(oeHexHble cpeacTBa MepexoasaT B CTaTyC npoyden Aebutopckomn
3a40/1KEHHOCTK);

e [aTa nuKBMAAUMW KPeaUTHOW opraHuMsaummu,
MeTannMyeckuii cyet, wuHdbopmaumsa o
opuuManbHOM AOCTYMHOM UCTOYHUKE.

B KOTOpPOM OTKPbIT
KOTOpOM packpbiTa B

2. KpuTtepum npusHaHua 0653aTenbCTB

2.1. Kpeautopckasi 3af0/1HXK€HHOCTb
Buabi
06513aTesIbCTB o Kpeautopckass 3aA0/DKEHHOCTb O yrjaTe HajioroB UM ApYrux

obs3aTenbHbIX NATEXEN, UHbIX NAAaTEXEN.

e Kpeautopckas 3al0/IXXEHHOCTb MO ynsaTe Hasora ¢ AUBMAeHAOB

o Kpeantopckass 3af0/MDKEHHOCTb MO  BO3HarpaxaeHusm  QoHAy,
ynpasnsiowen KoMnaHum, crneumannampoBaHHOMY Aeno3uTapuio,
ayAMTOPCKOM OpraHusaummn, OLUeHLKNKY, a Takxke oba3aTenbLcTBam no
onnaTte MNpo4YMx pacxofoB, OCYLLECTBASEMbIX 3a CYeT MMYyLecTBa
ynpasnsowen KOMNaHuu HO®/HMO® B  COOTBETCTBUU (o
TpeboBaHMAMM AENCTBYIOLLEr0 3aKOHOA4ATebCTBA
KpeanTtopckasa 3ag0/1KeHHOCTb gorosopaM npsimoro PEMO;

e Kpeautopckas 3af0/DKEHHOCTb MO A0roBOpaM Kynau-npogaxu
LeHHbIX byMmar.
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[aTa BO3HMKHOBEHUS o0b6sa3aTenbCTBa NO BbiNfaTe Hanora u (unu)
06a3aTenbHOro naarexa, cornacHO HOPMaTUBHbLIM MPaBOBbIM akTam
Poccuitckon denepauunm n (nnn) norosopy.

[aTta HauucneHus B ydeTe 3a40/IKEHHOCTM 3MWUTEHTa MO BbinNnaTe
ANBUAEHAO0B

[aTta nony4yeHus AOKyMeHTa, NMOATBEPXAAILEro BbinosiHeHMe paboT
(okasaHus ycnyr) COOTBETCTBYHOLWMM AOrOBOpam

Jata nonyyeHus pacrnopspkeHus HMO

[aTta nocTynneHns AeHeXHbIX CPeACTB OT KOHTpareHTa rno AoroBopy
npamoro PEMO;

JaTta nepexoga npaBa CO6CTBEHHOCTU Ha LieHHble bymaru

[JaTta nepeuncneHns cyMMbl HanoroB (06s3aTenbHbIX NnaTexen) C

pacyeTHOro cyeta

Jata nepeuncneHMss CyMMbl BO3HarpaxaeHui U pacxonoB C

pacyeTHOro cyeTa cornacHo 6aHKOBCKOM BbIMUCKE

[laTta nepeuuncneHns cyMMbl No pacnopsixeHunto HMNO

[aTa nepeuncrneHns AeHeXHbIX CPeACTB KOHTpareHTy no AOroBopy

npsmoro PEMO;

[aTa npekpaleHns NMpU3HaHUS LeHHbIX ByMar — npu AOCTMXKEHUU

KOHTpareHTaMm 4OroBOPEHHOCTU 06 yperynmpoBaHuu TpeboBaHuii 1

0653aTenbCTB N0 HENCNONTHEHHOMY goroBopy npsMoro PEMO 3a cuert

LeHHbIX 6yMar, nepefaHHbIX MO MepBoi 4yacTu aorosopa PEMO.

Takol paTon MoXeT 6bITb:

— paTa, onpejenieHHasl Kak AaTa MCMOMIHEHMS 2 4acTu CAENKU
PEMO - ecnm LLeHHble 6ymarm 6binn nepeaaHsol
nepsoHayYasbHOMY MNOKynaTesnto npu KUcnonHeHun 1 4actu
caenku npsmoro PEMO;

— [paTa, onpejeneHHas KOHTpareHTaMu Kak jJaTa AOCTUXEHUS
AOroBopeHHocTM 06  yperynupoBaHuuM  TpeboBaHui "
obsizaTenbCTB - €CAIM  UeHHble 6ymarm 6biin  nepefaHbl
nepBoHayYasnbHOMY MoOKynaTent npu uUcnonHeHun 1 vactm
caenkn npsamoro PEMNO;

— jaTa cnucaHusa ueHHbIX 6ymar co cyeTa Aeno - eCAU LeHHble
6yMaru HaxoAunuCb y NepBoHavanbHOro NpoAasLa;

[JaTta nepeuncneHns JAeHEeXHbIX CpeacTB MO AOroBopy Kynau-

NpoAAXMU.
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[Ipunoxxenne No2

K [TpaBunam onpeaeneHus

TCKYH_[GI‘/'I CTOMMOCTH aKTHBOB 1 CTOUMOCTH YHUCTBIX aKTHUBOB,
COCTaBJISIOIIMX TIEHCUOHHBIE HAKOTIJICHMS],

CTOMMOCTH aKTHBOB, COCTABIIAIOIINX ITIEHCHOHHBIE PE3EPBHI,
¥ COBOKYITHOH CTOMMOCTH TIEHCHOHHBIX PE3EPBOB

METOJIUKA
ONPEJEJIEHUS CIIPABEJIMBO CTOUMOCTH
AKTUBOB ¥ OBSI3ATEJLCTB
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AnroputM Bbl60opa OCHOBHOro aKTUBHOIO pbiHKa

Ilennas Gymara pocCHICKOTr0o SMHTEHTA U 110 HEl
3a nocnieHue 10 TOProBeIX JHEH KOJMMUecTBO ciesiok Ha MockoBckoi oupxe 10 u 6onee, 00beM
caenox 500 000 py6. u Gonee.
3a nociueHui TOProBeli AeHb PACKPBIT 00BbEM TOProB, U OH HE PABEH HYJIIO

LleHHan 6ymara MHOCTPaHHOIO SMUTEHTA M MO Hel
3a nocnegxue 10 TOpProsbIX AHEN KOAUYECTBO CAENOK POCCUICKOMN Unn
MHOCTpaHHOM bupke 10 n 6onee, o6bem caenok 500 000 py6. n Gonee
3a nocnefHWi TOProBbli AeHb PacKpbIT 06beM TOProB, U OH He paBeH HYITI0

HET

3a nocnegHue 10 TOprosbix AHEW KOAUYECTBO
OA CAENOK HA MHOM poccuiickol Bupxke 10 n
6onee, obbem caenok 500 000 pyb. n 6onee OA
3a nocneaHwUii TOproBblii AeHb PacKpPbIT
HET 06EM TOProB U OH He paBeH Hy/o

HET
L A HET

Hanuune Ha AaTy OLIEHKM Ha PbIHKE U KOPPEKTHOCTb XOTA 6bl 0AHOM U3 HabMioAaeMbIX LIEH,

NPUMEHUMbBIX ANA onpeaeneHna CI'IpaBe,Cl,ﬂMBOI)’I CTOMMOCTW B COOTBETCTBUW C n.1.2.

OA OA HET HET OA
y A 4 OCHOBHOW aKTUBHbIN PbIHOK -
o o o OCCUIICKan UV MHOCTPaHHaA
OCHOBHOW aKTUBHbI OCHOBHOW aKTMBHbIM PbIHOK MHAA POCCUICKan . . P P
OTCVTCTByeT OCHOBHOW aKTUBHbIN 6u1psKa c HanbonbLWMM 06beEMOM

pblHOK MocKoBcKas 6uprKa c HanboNbWNM 06 BEMOM CAENOK MO BUpHEBOM PbIHOK CIENOK NO KOAYECTBY LieHHbIX

bupa KO/IMYyecTBY LEHHbIX 6ymar 3a nocnegHue 10 bymar 3a nocnegHue 10 TOprosbix

TOProBbIX AHEN

OHen

[nA ueneit NpOBEPKM aKTUBHOCTM PbIHKA MCMO/Ib3YIOTCA CyMMapHble 3HaYeHUsA obbema 1 KosmdecTsa 6€3a4pecHbiX CAENOK B PEKMME OCHOBHbIX TOProB.
Mpu onpeaeneHun pbiHKa ¢ HaMboIbLIMM 06BEMOM B OTCYTCTBUM MHOPMaLLMK 06 06beme CAE/IOK MO KOIMYECTBY LieHHbIX Bymar 3a nocieaHue 10 TOprosbix AHew UCNoNb3yeTcs
MHGOPMALMA O COBOKYNHOM 06beme CoBepLUEHHbIX CAE/IOK B AEHEKHOM BblPaXKeHWM 3a AaHHbIN nepuog,. Mpu paseHcTBe 06bema CAENOK Ha Pa3NUYHbIX TOPrOBbIX MOLLAAKAX

OCHOBHbIM PbIHKOM MPU3HAETCA TOProBas NAoLWaAKa ¢ HaMBONbLIMM KOMYECTBOM COBEPLUEHHbIX CAE/0K 33 AaHHbIN nepuogd. Mpu HeobxogumocTn obbem onpeaenseTcs no
oduLManbHOMY Kypcy COOTBETCTBYIOLLE MHOCTPAHHOM BantoTbl K pybto Ha AaTy onpeaeneHusa cnpaseivBoi CTOMMOCTU.
B anroputme yyacTsytoT 6UpKM/6UpIKEBbIE NNOLAAKM U3 YUCAA YKA3aHHbIX B MpunoxeHun A.
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I METOAMKA ONPEAENEHUS CNPABEAINBOIA CTOUMOCTU LLEHHbIX BYMAT

1. OBLWME noaxoabl K ONPEAEJIEHUIO CMNPABEAJINBOM CTOMMOCTU LIEHHbIX
BYMAI

1.1. OnpeaesneHne OCHOBHOINO aKTUBHOIO pbiHKa
1.1.1. AKTVMBHbIM PbIHKOM B OTHOLUEHWUWU LEeHHOM 6yMarun, AonyLWeHHOW K TopraM Ha pOCCUINCKON nnu

WHOCTpaHHON 6upxe!, npusHaeTca aocTynHaa (Habniogaemas) 6upxeBas nnaowaaka (M3

ymncna npmBeaeHHbixX B MNMpunoxeHnn A), ecnm Ana Hee o4HOBPEMEHHO CrnpaBeasiMBo:

e 3a nocnegHune 10 ToproBbiXx AHen (nMpeawecTBylOWMX gaTe onpeaeneHus
cnpaBeasinBoil CTOMMOCTU LeHHOM 6yMarn n BKaoYalowmx 3Ty AaTy):

o KOJNMYeCTBO COBEpLUEHHbIX CAENOK C LeHHoM bymaron coctasnseT He MeHee 10
"

o COBOKYMHbIA 06bEM COBEPLUEHHbIX CAENOK C LEeHHOM 6yMaroi CoCTaBnsieT He
mMeHee 500 TbiC. pybneit.?

e PackpbITbl gaHHble 06 obbeme ToproB 6e3agpecHbiX CAENOK B peXMMe OCHOBHbIX
Topros3 Ha Hanbonee NO34HUIN TOProBbl AeHb 6MPXXEBOW NOWAAKM U 06bEM TOPros
He paBeH Hyn*

e Ha Hambonee no3gHui TOproBbi AeHb (<= paTbl onpeaeneHus crnpaBeanvBon
CTOMMOCTM)>  HabnogaloTcs  UeHbl, M03BONAKWME MNPOU3BECTUM  OMNpefeneHue
cnpaBeasiMBoOM CTOMMOCTWU B cooTBeTCTBMM Cc n.1.2.1.

1.1.2. ns uenei onpeneneHnss cnpaBea/IMBOA CTOMMOCTM LIEHHOW 6ymMarm npuUMeEHSAOTCS AaHHble

OCHOBHOIO aKTUBHOIO pblHKa.

OCHOBHbIM pbIHKOM AfS LUeHHoW 6ymarun, AOonylWeHHOW K TopraMm Ha PpOCCUACKON wnu
WHOCTpaHHOW 6upxe, npu3HaeTcsa OupxeBas MNAOWAAKA, SABASOWANACA aKTMBHbIM PbIHKOM C
HanbonblwnM AN 4aHHOM LeHHo 6yMarn o6bemMoM TOProB M YPOBHEM aKTUBHOCTMW.

OCHOBHbIM pbIHKOM B OTHOLLUEHUWN LeHHON 6yMarm poCCMMCKOro SMUTEHTa MNpu3HaeTcs:

e MockoBckas 6upxa, ecim OHa SBASETCS aKTUBHbIM PbIHKOM Ha AaTy onpeAeneHus
cnpaBeasiMBon CTOMMOCTH;

e MNHas poccuiickaa 6upxeBas nJowanka, ecnnm MockoBckasi 6upxa He sBnsetcs
aKTUBHbIM PbIHKOM Ha AaTy onpeesieHuMs cnpasessiMBoM CTOMMOCTM - eCnu Takas
TOoproBas niolwagka sBJS€TCS aKTUBHbIM PbIHKOM M Ha Hel onpeaeneH HambonbLmi
(N0 cpaBHEHUIO C UHBIMW AKTUBHLIMWU POCCMNCKUMK TOProBbIMKU MnowWanakamm) obwni
06BbeM COBEpLUEHHbIX CAEJOK MO KOSIMYECTBY LeHHbIX 6yMar 3a nocreaHume 10 TOproebiX
OHEMN.

OCHOBHbIM PbIHKOM B OTHOLUEHWUW LEHHOM ByMarn NHOCTPaHHOIro SMUTEHTa NpPU3HaETCS:

e OupxeBas nnowagka (poccMinckas MM MHOCTpaHHas) — eciuM Takas Toprosas
nnowanka SBASETCA aKTUBHbIM PbIHKOM M Ha Hel onpegeneH Haubonbwuin (no
CPaABHEHMIO C WHbIMW  AKTMBHbIMW TOProBbIMM Naowaakamu) obwuii obbem
COBEpLUEHHbIX CAEeNOK Mo KOMM4YecTBy LeHHon 6ymarn 3a nocnegHue 10 TOprosbiX
AHen.

! Mpun HanUuMM JOCTyMa K MHOCTPaHHOMN 6UpKe 1 COOTBETCTBYIOLEN UHDPACTPYKTYpE.

2 Mpun HeobxoAMMOCTN 06bEM onpeaensieTcs no oduuMaibHOMy Kypcy COOTBETCTBYIOLWEN MHOCTPAHHOM BastoThl K py6sito Ha
f[aTy onpeaeneHus cnpaBeavBoil CTOUMOCTH

3 MHdopMaums o caenkax, 3aknoUeHHbIX Ha pbiHke PEMO He ncnonb3yeTcs

4 MpUMeHUMO, ecnv AaTa pacyeTta SIBMIETCS TOProBbIM AHEM A5 HA6N0AAEMbIX BUPXKEBLIX MIOLWALOK

5 T.e. Ha ApaTy onpeaeneHus CrpaBeasMBOM CTOMMOCTM WM NPeALecTBYIOWMA TOProBblii AeHb, B Clyyae ecnu AaTta
onpeaeneHunst cripaBefsiMBo CTOMMOCTM He SIBASIETCS TOProBbIM AHEM.
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B oTcyTcTBMM MHPOpMaumn 06 obbeMe caenok rno Koan4YecTBy LEeHHbIX 6ymar 3a nocnegHue

10 Toprosbix

AHel ucnonb3yetcs MHGOopMauuss O COBOKYMHOM O6beMe COBEpLUEHHbIX CAENIOK B

AEHEXHOM BblpaXeHnn 3a OaHHbIN nepuoa. |-|pl/1 paBeHCTBE obbeMa caenok Ha Pa3nnNYHbIX TOProBbIX

naowaakax OCHOBHbIM pPbIHKOM TMPU3HAETCA ToproBad njiowaaka C HanboNbWNM KOJNYECTBOM

coBepLUEeHHbIX

CAeNnoK 3a AaHHbI nepuoa.

1.2. AJITOPUTMbI OLLEHKMUA
1.2.1. [1na uenei onpeaeneHuns crnpaBeannBoi CTOMMOCTU LIEHHOW ByMarn NpuMeHsaTCs cneayouime

HabntogaeMble AaHHble aKTUBHbIX PbIHKOB:
A. LUeHbl, pacCYnTaHHble B OTHOLWEHMN LeHHOM Bymarn Ha Hambonee NO34HUA TOProBbi AEeHb

(<= paTbl onpeaeneHnss CrnpaBensiBo CTOMMOCTM) POCCUMMCKON OUpXEBOM TOProBomn

Na0oWaAKon, NPM3HaAHHOM OCHOBHbLIM pPbIHKOM (B nopsiake ybbiBaHUA npuopuTteTa):

B. ueHbl,
(<= na

LleHa Crpoca Ha MOMEHT OKOHYaHUWsi TOProBOI CECCUUN — eCNUN LieHa Crpoca HaxoauTCs
B MHTEpBasne Mexay MUHUManbHOW U MakCMManbHOW LeHaMW CAENOK Ha 3Ty Xe AaTy
3TON Xe 6upxu;

cpeaHeB3BeLWEHHas LeHa, Npuy ycnoBumM, YTo AaHHAs LeHa HaxoauTcs B npeaenax
cnpena ueH cnpoca v NpeanoXeHus Ha yKasaHHyw AaTy;

Ecnu ykasaHHOe yCcnoBue He BbIMOJIHSAETCS, TO B C/ly4Yae ecnu:

CpenHeB3BelleHHas UeHa < LleHa Bid < LleHa Ask (Offer) npumenseTtcs LleHa cnpoca
(Bid),

a B cnyyae ecnu: UeHa Bid < LeHa Ask (Offer) < CpenHeB3BeleHHas LUeHa,
npuMmeHsieTca UeHa Mid price = (Uena Bid + UeHa Ask (Offer)) /2.

Ecnn Ha paTy pacuyeTa TeKyuwen pbIHOYHOM LEeHbl OTCYTCTBYET ueHa Bid nnn ueHa Ask
(Offer), To cpaBHeHMe NpomM3BOAUTCS C uMetrowencsa ueHon (Bid nnu Offer). B Takom
Crnyyae LO/KHO BbIMOMHATLCS COOTHOLLEHMWE:

LeHa Bid < CpeaHes3BelleHHas ueHa (npu oTcyTcTBumM LeHbl Ask (Offer))

WU COOTHOLLEHME:

CpenHeB3BelleHHas ueHa < LleHa Ask (Offer) (npun oTcyTcTBUM UeHbl Bid)

Ecnu oaHO 13 yKasaHHbIX OAHOCTOPOHHMX COOTHOLLUEHWUI BbIMOHAIOTCS C UMEloLLencs
Bid mnnn Offer, To 6epetcs CpeaHeB3BelWEHHas LUeHa, TO eCTb CYUTaeTcs, 4TOo
yKa3aHHOEe COOTHOLLEHME BbIMOAHAETCS.

LeHa 3aKpbITUA MpY YCNOBUU MOATBEPXKAEHUS ee KOPPEKTHOCTWU. LleHa 3akpbiTus
NPU3HAETCS KOPPEKTHOW, eCNU pacKkpbiTbl AaHHble 06 06beMe TOproe 3a AeHb U 06beM
TOproB He paBeH Hyto. C npoBepkon ueHbl nocnegHen caenkm (LEGALCLOSE)<>0
paccymMTaHHble B OTHOLIEHMWU LEeHHOM 6yMarm Ha Haubosiee NO3AHUIA TOProBbINM AeHb
aTbl onpeaeneHus cnpaBeannBoOM CTOMMOCTM) WMHOCTPAHHOW 6uMpXXeBOM TOProBoOw

NaoWaaKon, NPpM3HaAHHOM OCHOBHbLIM pPbIHKOM (B Nopsiake ybbiBaHUA npuopuTteTa):

LeHa cnpoca, ec/n LieHa Cnpoca Ha MOMEHT OKOHYaHWSA TOProBON CECCMU HaXOAMUTCS
B MHTepBane Mexay MMUHUManbHOM U MakCMManbHOW LEeHaMW CAENOK Ha 3Ty Xe AaTty
3TON Xe 6upxu;

LHeHa 3aKpbITUA - MPU €e HaIMYNUKU N YCITIOBUU NOATBEPXKAEHNSA KOPPEKTHOCTU. LleHa
3aKpbITUS MPU3HAETCSA KOPPEKTHON, eC/in packpbiTbl AaHHble 06 o6beMe TOpros 3a AeHb
n 06beM TOProB He paBeH HYJI0.

1.2.2.B OTCYTCTBMM aKTUBHbIX PbIHKOB (MPM HEBO3MOXHOCTM OMpeaesnTb OCHOBHOW PbIHOK B

cooTBeTcTBMM Cc n.1.1.2) onpeaeneHus cnpaBeainBON CTOMMOCTM LEHHOW 6ymaru
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NnpUMeHsoTCA cneayowmne Habnwgaembole 1 HeHabnwaaemble AaHHble (B nopsaake ybbiBaHMs

npuopuTeTa):

pacyeTHas CTOMMOCTb MHBECTUUMOHHOro nas ONMNo, UMNo, 3NNe, paccumtaHHas Ha

Hanbonee no3gHwW aaty onpegeneHns CYHA TMUO® (<= pgatbl onpeaeneHus
cnpaBeasiuBol CTOMMOCTM, HO He paHee nocneaHero paboyero AHA NpeablayLiero

Mecsiua), packpbiTas / npeAcTaBfeHHas ynpasnsiowen komnaHmen MNNO;
ueHa, onpeaeneHHas LeHoBbIM LeHTpoM HP npu ycnosuu, 4to OHa onpeaeneHa:

(e]

Ha paTy, O6numxalhwyl K pate onpeaeneHus cnpaBeanMBol  CTOMMOCTU
(Bktoyas);
C Mcnonb3oBaHmeM MeToanku onpegeneHns CToMmMocTn pybnesbix obnuraumi,
BKJIlOYAs AOMOSIHEHUA K Hel, onybnnkoBaHHbIX Ha calTe LleHoBOro ueHTtpa
HP/[, n ocHOoBaHa Ha MeToAax:
— MeTOA PbIHOYHbIX LeH, Knaccmdunumnpyetcs B YpOBEHb 2;
— MeTo4 [AMCKOHTMPOBAHHOIO [AEHEXHOro mnoToka, knaccudbuumpyetcs B
ypOBEHb 2;
- MeTo4 WHAEKCHOro OVCKOHTUPOBAHHOIO OEHEXHOro noToka,
KnaccmduumpyeTtca B ypoBeHb 3;
C ucrnonb3oBaHveM MeToankuM oOueHkn obnuraumm 6e3 MexayHapoaHbIX
PENTUHIOB, BK/IOYAs AOMNOSIHEHUS K Hel, onyb/iMKoBaHHbIX Ha caiTe LleHoBOro
ueHTpa HPA, n ocHoBaHa Ha MeToAaX:
— MEeTOA PbIHOYHbIX LeH, KnaccmdunumnmpyeTcs B YpoBeEHb 2;
— MeTo4 AWCKOHTMPOBAHHOIO AEeHEeXHOro roToka, Khaccuduuumpyercs B
YPOBEHb 2;
- MeToa WHAEKCHOIro OVNCKOHTUMPOBAHHOMO OEHEeXHOoro noToka,
KfaccuduunpyeTcs B YpoBeHb 3;
C ucnonb3oBaHWMeM MeToauKM onpeaeneHnss CTOMMOCTM  KOpMNopaTUBHbIX
eBpoobnuraumn, onybnmkoBaHHbIX Ha canTe LleHoBoro ueHTpa HPA, w
OCHOBaHa Ha MeToAax:
—  MEeTOA PbIHOYHbIX LieH, KnaccmdunumnpyeTcs B YpPOBEHb 2;
— MeTo4 AUCKOHTMPOBaHHOIO AEHEeXHOro mnotoka, kKhaccmduumpyercs B
YpOBEHb 2;
- MeToa WHAEKCHOro AVCKOHTUPOBAHHOIO LEHEXHOro noToka,
KraccuduunpyeTcs B YpoBeHb 3;
C ucnonb3oBaHveM MeToaAnKM onpegeneHns CToOMMOCTM  eBpoobnuraymi
MpaButensctBa P®, onybnunkoBaHHbIX Ha calTe LleHoBoro ueHTpa HPA, u
OCHOBaHa Ha MeToAax:
— MeToA pPbIHOYHbIX LEH, Knaccnduumpyetcs B YpoBEHb 2;
— MeToA4 AMCKOHTMPOBAHHOMO AEHEeXHOro noToka, Knaccubuumpyercs
B YPOBEHb 2;
- MeToA CMEeLWEHHOro AMCKOHTUPOBAHHOIMO AEHEXHOro MoToKa,
KnaccmpuumnpyeTca B ypoBeHb 3.

pacyeTHas UeHa A[ONroBOM UeHHoW 6yMaru onpepeneHHas MeTOAOM MpuBeAeHHOM
CTOMMOCTM 6yAYLUMX AEHEXHbIX MOTOKOB B COOTBETCTBMM C M. 3% HacTosAwen MeToanKM
(YpoBeHb 3)

6 He npumMeHseTca Ana AONroBbIX LeHHbIX 6yMar, HOMUHUPOBAHHbIX B MHOCTPaHHOW BantoTe
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e LleHa Ha OCHOBaHWM oT4yeTa oueHwmKka (YpoBeHb 3).

HMN® Ha ocHoBaHWMM I'IpOd)ECCI/IOHaJ'IbHOFO CYyXAEHUNA MOXET NpuU3HaThb paC‘-IéTHYI-O CTOMMOCTb

nas u ueHy HP[ HenpuMeHWMOI 1 onpeaennTb LeHY Ha OCHOBaHMUM NpodeccUoHaNbHOro Cy>XaeHus,

CcorslacoBaHHoOro ¢ ayamtopom HIMO,
1.2.3. lpn NpUMEHEHUU OMUCAHHbLIX BbllLEe a/ifOPUTMOB MCMNOJSIb3YIOTCS COBOKYMHbIE pe3ysbTaThl

1.24

1.2.5

1.2.6

1.2.7

TOProB OCHOBHOM M AOMOJIHUTENbHbIX CeccMin MockoBCKOM Bupxu.
ANropuTMbl, ONUCAHHbIE BblWeE, MNPUMEHSIOTCA ANa onpeaeneHns cnpaBeasiMBoM CTOMMOCTMU
LLeHHbIX ByMar, no KoTopbIM HabntoaaoTCs Npu3Haku obecueHeHuns, C y4eToM 0cobeHHOCTeN,
YyCTaHOBNEHHbIX B N.6.
[o paTbl MOMHOro noraweHus AO0JroBOM LEeHHOM 6ymaru, npeaycMOTPEHHOW YCIOoBUSIMU
BbIMyCKa, B pacyeT ee CnpaBensiMBoi CTOMMOCTM HE BK/OYALOTCS:
e CYMMbl YaCTM4YHOrO MOraweHnss OCHOBHOIO Jojira — C AaTbl YaCTMYHOrO MoralleHus,
npeaycCMOTPEHHOW YCNIOBUSIMU BbIMyCKa;
e CYMMbl KYMOHHOro Aoxoda - C AaTbl OKOHYaHWS COOTBETCTBYIOLLEro KYMOHHOro
nepvoaa
OnpeneneHuve cnpaBensiMBoil CTOMMOCTU B pybnsax ucxoas ns Konmyectea LeHHon 6ymarm Ha
0aTy onpeaeneHus crnpaBeanBon CTOMMOCTH
a) B cnyuyae npumeHeHMs MeTOAOB, OTAMYHbIX OT MeToda [AWUCKOHTUPOBaHUS,
cnpaBegsinBasi CTOMMOCTb NMPU3HAETCS paBHOW:
CC = OKPYI(UeHa*KonnyectBo*Kypc;2) +
+ OKPYIT1(OKPYTJ1(KynoH*Konunuectso;2)*Kypc;2),
b) B cnyyae npuMeHeHMss MeToda AMCKOHTMPOBaHUS cCrpaBeanvBasi CTOMMOCTb
NpU3HaeTCs paBHOW:
CC = OKPYI1((DCF-KynoHn)*Konunuectso*Kypc;2)+
+ OKPYIJ1(OKPYTN(Kynon*KonnuecTtso;2)*Kypc;2)

roe:
CC - cnpaBeanimBas CTOMMOCTb LleHHOM Bymaru;

LjeHa - paHHble, NpeAyCMOTPEHHbIE HacTosWwen MeToANKOM, B OTHOLWEHUU eAUHULbI LeHHOWN
6ymarnm B BantTe COOTBETCTBYHOLWEN ueHbl (418 AONroBbIX UeHHbIX 6ymar — B BasjwoTe
HOMUHana). Ecnun gata, No COCTOSAHMIO Ha KOTOPYIO NOSlydYeHbl AaHHble, ANS A0ATOBOW LLeHHOM
6yMaru, He coBnajaeT C AaTol onpeaeneHus cnpaBeasiMBol CTOMMOCTU, YKa3aHHble AaHHble
M3MEHSIOTCS MPOMNOPLMOHANIbHO W3MEHEHUID HOMMHana (OTHOLEHWID HOMWHana Ha aarty
onpeaeneHns cnpaBeasiMBON CTOMMOCTM K HOMMHaNy Ha AaTy, 3@ KOTOpPYK MOJyYeHbl
OaHHbIE).

DCF - 3HayeHune, pacciMTaHHOE B COOTBETCTBUM C M.3;

KonnyectBo — KONMMYECTBO LeHHOoM ByMarn Ha aaTty onpeneneHus cnpaBensiMBoil CTOMMOCTH;
KyroH — HakoneHHbIA KYMOHHbIM A0X04 (BK/o4Yas ynaadeHHbl), CpoK noraweHmns KoToporo
He HaCTynwun Ha JaTy onpeAeneHuns cnpasensnBoil CTOMMOCTH;

Kypc — odbunumanbHbIli Kypc BantoThbl LieHbl (418 A0AroBbIX LLeHHbIX 6yMar — BasitoTbl HOMUHaNa)
K pybnto Ha gaTy onpegeneHus cnpaBeasnnBoi CTOMMOCTU.

Cnpaseanueasi CTOMMOCTb LeHHON 6yMmarn o4HOro BbiMyCKa Ha AaTy pacydeTa crnpaseasiMBoWn
CTOMMOCTU oOnpefenseTca Kak npousBeaeHue oblero konuMyectBa UeHHbIX 6ymar ogHoro
BblMyCKa W LEHbl, onpeaeneHHon B COOTBETCTBUM C HacToswen Metognkon. KoppekTnpoBka
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NOrpeLHOCTN NpX pasHMLE NOSTYYEHHON CyMMbl C pacyeToOM B pa3pese napTui NpoM3BOAUTCS
Ha Hanbonee NO34HIOK NPUOBPETEHHYIO NapTUIO.
lpumeyaHne:
Ecnv B paty onpegeneHus crnpaBeMBON CTOMMOCTM AO/HKHA ObiTb MpUMMeHeHa ueHa / ueHbl
(Habnopaemble paHHble) Ha Hambonee no3gHUM TOProBbi AEHb, KOTOPbIM 6bin A0 AaThbl
YaCTUYHOro noraweHns OCHOBHOM Aonra, yCTaHOBNEHHOW YC/I0OBMSIMU BbiNyCKa Mo AOJSITOBbIM
LeHHbIM OyMaram, TO Takasl UeHa / UeHbl KOPpPeKTUpyeTcs MNpOMOpPLMOHANIbHO M3MEHEHUIO
OCHOBHOro gonara (6e3 NnpoMeXyToUHbIX OKPYINeHU), pe3ynbTaT pacdeTa He OKpyrnsercs.

1.3. 3KCNEPTHbIE NAPAMETPbI
MNpn onpeneneHWM CnpaBeasIMBON CTOMMOCTM LEHHbIX 6yMar MOryT WCMNofib30BaTbCs

3KCNepTHble napameTpbl, onpegensemMble HIMO®. YkasaHHble napaMeTpbl He MOryT OT/iM4yaTbCa B
pasHblX nopTdensax OAHOM WAM pasHbiX YMNPaBAAOWMX KOMMNaHWUNW, 3aKAYMBLUNMX AOFOBOP
A0BepuTenbHOro ynpasneHus c HIMO.

MNapaMeTpbl, KOTOPbIE YCTAHABAMBAKTCA NO pelleHnto HANd7:
e [POrHO3Hble 3Ha4YeHns (HeHabnogaeMble UCXOAHbIE AaHHbIE):

— nporHo3 pocta BBI1 (419 NporHo3a AeHEeXHbIX NOTOKOB MO AOJIFOBbIM LLE€HHbIM
bymaram, cTaBka KymnoHa no KOTOpbIM 3aBucuT oT BBI);
—  nporHo3 uHdnaunm nocne 2032 roga (cpoka noraweHns O®3 52004RMFS)
(4ns nNporHosa AeHeXHbIX MOTOKOB MO AOArOBbIM LieHHbIM 6yMaram, cTaBka
KYMNOHa WM UHAEKCUPYEMbIA HOMUHAM NO KOTOPbIM, 3aBUCUT OT MHGASALUN).
e VHble UCXOAHble AaHHble, KOTOpPble MOryT ObiTb UCMO/Ib30BaHbl B OTAEMNbHbIX C/y4dasix
npu onpeaeneHnn pacyeTHOM LieHbl AONrOBbIX LEeHHbIX 6yMar (B COOTBETCTBUM C M.3)
N yCTaHaBMMBAlOTCS HA OCHOBE MOTMBUPOBAHHOIO CyXaeHusa ®oHaa, B TOM 4ucne:
—  npemus 3a cybopANHUPOBAHHOCTb;
— 3KCMNepTHOEe 3HayeHne KpeaUTHOro cnpeaa Ans BbiNycKa LeHHbIX bymar.
NCTOUYHNKN MPOrHO3HbIX AadHHbIX n nopaaok nXx NCNOJIb30BaHUA npwu BblHECEHUU
npodeccnoHanbHOro CyXaeHus yctaHasnmatoTcs HMOD ©M AonXHbI 6bITb €AUMHBbIMW AN BCeX
noptdenei Bcex ynpasnsowmx KOMnaHnii, ¢ kotopbiMn HM® 3aktoueHbl 4OFroBOPbl AOBEPUTENIBHOIO

ynpasneHus.

2. TEPMWHbI N ONPEAEJIEHNA

2.1. CpepgHeB3BelUeHHbIW CpPOK A0 noraweHusa/odepTbl - B3BELWEHHbIN MO rpaduky
noraweHuss HOMMHana obnMraunm Cpok A0 NoraleHus B rogax, paccymTbiBaeMbln No dopmyne:
n
(t;—1)
Cp. B3B.CpoOK = CF; x 3¢5 )’ (2.1)

i=1

loe:

7 MapaMeTpbl Noasnexart peryfspHoMy nepecMoTpy M 3abnaroBpemMeHHO AoBoasTcs HIM® fo cBeaeHMs BCeX YMnpaBAsioLMX
KOMMaHWUI, C KOTOPbIMU 3aKJtOUYEHbI JOrOBOPbLI 4OBEPUTENBHOMO YNPAaBAEHUS, U CNELMAIM3UPOBAHHOMO Aeno3nTapus.
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CF; - YacTU4yHoe (MAM MOJSIHOE) noraweHue HoMuMHana B % oOT

HOMMWHana;
t; - AaTa 4YacTuyHoro (Mnu NoJsIHOro) noralweHnst HoMMHana;
T - JaTa OLUEHKMU.

B cnyyae ecnu BbIMYCKOM He MNpefyCcMOTPEHO YacCTUMYHOEe mMoralleHMe OCHOBHOro Josra

(amopTM3auus), TO cpenHeB3BELIEHHbIN CPOK A0 noraweHus/odepTbl paBeH nepwuoay OT AaThl
onpeaeneHns cnpaBeasMBoO CTOMMOCTU A0 Hanmbonee paHHElN M3 AaTt: AaTbl NOraweHus Unm aatbl

odepTbl N0 obnnraunm, yKkasaHHowW B peleHnm o Bbinycke.

B cnyyae ecnn pata oueHKM coBnagaeT Cc gaton odepTbl, TO pacyeT cpefHeB3BELIEHHOro

CpoKa Mpou3BOAUTCS OT AaThl OLLEHKU 40 Hambosiee paHHel 13 AaThbl MOralleHns unu aatbl odepThbl,
cneaylolLei 3a 4aToi OLLEHKM.

lpnmeyaHne:

Mpwn pacueTe cpeaHEB3BELEHHOro Cpoka 40 noraweHns / opepTbl NPOMEXYTOUYHbIE OKPY/1eHuUs
He NPOU3BOAATCS, PE3Yy/ibTaT Bbipa)aeTcs B rogax, oKpyrasiercs Ao 4 3HaKoB MOC/e 3ansTou.
B cnyyae ecnu BbiNyCKOM MpeAyCcMOTPEHO YacTU4YHOe MoraweHne OCHOBHOro A[osira, Ho
BE/IMUMHbI MOralaeMblx YacTeill He onpeaeseHbl Ha BECb OXUAAEMbI CpOK 0bpalleHuna®, Takue
CYMMbl CUYMTAOTCA YCTAHOBJIEHHbLIMM B AaTy OKOHYaHMS KYMOHHOrO nepuopa, No MUCTEYEHMUMU
KOTOPOro OHW BbIMIA4YMBAKOTCS, M YUMUTbLIBAKOTCS B pacyeTe Ntobbix BeNMUYMH, NpesyCMOTPEeHHbIX
HacTosiwen MetoamKom, C 3TOW AaThbl.

CraBka Kb[ (3HauyeHune KpnBoi 6eCKynoHHOM AOXOAHOCTN) MOXET pacCymUTbiBaTbCHA B TOUKE,

COOTBETCTBYIOLLEN:

L] cpeaHeB3BELIEHHOMY CPOKY rnoralwieHuns / odepThbl Mo LeHHoW 6ymare, onpeaeneHHoMy
cornacHo n.2.1, nam

L] CPOYHOCTM MPOLEHTHOM CTaBKM B Cly4vasiX, NpeayCMOTPeHHbIX N.3.2 n MpunoxeHuem
N°4 Mpasun, nnu

= atopaunm 6MpXKeBOro MHAEKCa B Ciy4dasix, npeaycMoTpeHHbiX [punoxeHnem N°5
Mpasun, nnu

L] MHOMY CpOKY B Cnyd4asix, onpegeneHHbix MNMpasunamu.

lMpumeyaHune:

Mpun pacuete Crasku KB/[ 3HaueHne cCpok onpeaensercs B rogax, oKpyrnserca Ao 4 3HaKoB
nocne 3angatoin. WMcxogHble paHHbie (3@ wuckadeHweMm n.2.1), onpegeneHHble B AHAX,
nepeBoAsATCA MNyTeM AefleHMs UCXOAHOro 3HadyeHus Ha 365. Ecnm B pacyeTe mMcnosnb3yloTcs
AaHHble, BblpaXeHHble B MecsLax, To pe3ynbTaT onpeaensercs Kak:

= 1 Mecau: 0.0833 roga

= 2 Mecsua: 0.1667 roaa

= 3 Mecqaua: 0.2500 roga

= 4 mecsaua: 0.3333 roga

= 5 mecaueB: 0.4167 rona

= 6 mecaues: 0.5000 roga

8 Hanpumep - ana obnuraumii ¢ MNOTEYHbIM MOKPbITUEM.
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=7 mecsueB: 0.5833 roga
= 8 mecsaues: 0.6667 roga
= 9 mecqaues: 0.7500 roga
= 10 mecsues: 0.8333 roga
= 11 mecsueB: 0.9167 roga
= 12 mecsueB: 1.0000 roa.

B pacyeTe UCNnonb3yrTCA:

. MeTtoanka pacyérta KpmBon H6eCKYNmOHHOM AO0XOAHOCTUM rocyaapCTBEHHbIX obnuraumn,
onpeaeneHHass MockoBcKol 6upxei®;

. AnHaMmyeckme napameTpbl G-KpMBOW MO COCTOSHWUIO Ha KaXXAbl TOProBbli A€Hb.

lMpun onpegeneHunu:

L] MPOrHO3HbIX 3HAYEHUN UHDIAUNK cornacHo n.4. MpunoxeHusa N°4 HacToswmx Mpasun,
wnn;

. MPOrHO3HbIX 3HAYEHNS NMPOYUX MEpPEMEHHbIX NapaMeTpoB cornacHo n. 5 MpunoxeHus

N°4 HacToswwmx Mpaswun, nnu;
L] CTaBKW ANCKOHTUPOBaHUA cornacHo n.3.3 MNpunoxeHnsa N22 HacTtosawmx MNpasun,
B pacyeTe UCNonb3ylTca AMHaMUYeckmne napameTpbl G-KpuBOM Ha AaTy, bauxanwyto K gate
onpeaeneHns cnpaBeasnBoli CTOMMOCTU (BKOYas).
NCTOYHUK MHPOopMaumn: odurumanbHbll canT MOCKOBCKOM 6mnpxu.
lpumeyaHne:
Mpn pacyete CraBkn KB npoMexyTouHble OKPYreHUss He MNpou3BOAATCHA, pe3ysbTar
BbIpaXaeTcsa B MPoOLEHTax, OKPYrnseTcs A0 2 3HAKOB MoC/e 3ansToun.

3. METOAMKA OMNPEQEJIEHNS PACYETHOW LLEHbI ONTOBOA LEHHOW BYMAIU
3.1. MpuHUMNbI ONpeAeNeHUusa pacyeTHOM LieHbl

B cooTBeTCTBMM C HACTOALWMM MYHKTOM OMpeaenseTcs pacyeTHas ueHa (UeHbl) AOArOBOW
LeHHor 6ymarn MeToaoM npuBeaeHHOM CTOMMOCTU ByaAyLnX AeHeXHbIX NOTOKOB no dopmyne (2.2):

DCF N CF 2.2
- Z 1+ y)(Dk—,Z[aTa)/365’ (2.2)
k=1
rae.
CF, - CyMMa KaXAoro AeHeXHOro noToka, onpefeneHHas cornacHo n. 3.2 v
MpunoxeHna N°4;
Dy, - AaTa Kaxxaoro AeHEeXHOoro notoka, onpeAeneHHas cornacHo n. 3.2 u
MpunoxeHusa N94;
Y - CTaBKa JAWCKOHTUPOBaHMS, oOnpeaesieHHass cornacHo n. 3.2 w
MpunoxeHnsa N°4;
Jlama - flaTa onpeaeneHus cnpasensiuBoil CTOMMOCTM.
lpumeyaHne:

Mpun pacyeTe NCNOMb3YIOTCS Creaylolne Noaxoabl K OKpYrieHuio:

9 MeToamKka pacyéTa KpuBOM 6eCKYMOHHOM AOXOAHOCTVM OMyb6/MKOBaHa Ha caiTe MockoBckoi 6upxu. B uenax pacyeTa
CrpaBeA/IMBO CTOMMOCTU UCMOJIb3yeTCsl peflakums MeTOAMKW, aKTyasbHas Ha AaTy BCTYMNEHWUS B CUJly HacToswmx Mpasun.
Mpu BHECEHUN U3MEHEHUI B METOAMKY pacyéTa KpuMBOW 6eCKynOHHOW AOXOAHOCTM AaTa Havana MCNosb30BaHWUsi U3MEHEHHOM
METOAMKM B Llenax pacyeTta CrpaBea/IMBON CTOMMOCTM yCTaHaBAMBAETCA OTAENbHO MO cornacosaHuto ¢ CA.
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o OKpYrNeHNs NPoM3BOASATCA NO NpaBu/aM MaTEMATUYECKOro OKPYrNeHUS,

° CF) - 6ynywimii feHexXHbl MOTOK, 3HaUeHWe OKpYrasieTcs 40 2 3HAKOB Moc/ne 3anaTol;
° DCF,, - BVCKOHTUPOBAHHbLIN AEHEXHbI MOTOK, MPOMEXYTOYHbIE OKPYFIEHUS He
NpPON3BOAATCA, Pe3y/ibTaT HE OKPYIIaeTcy;

o DCF — o6blasi cyMMa AMCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, Pe3y/ibTaT OKPYrsSeTcs
A0 4 3HaKoB nocne 3ansaTon.

3.2. ®dopmMmupoBaHue rpacdumka 6yayuinx AeHeXxKHbIX NOTOKOB OMNpeaenseTcs B COOTBETCTBUU
¢ Mpunoxennem N4 Hactoawmx MNpasun.

3.3. OnpepeneHune CTaBKU AUCKOHTUPOBaHUSA

CraBKka AWCKOHTUPOBaHUA ByaylMX AEHEeXHbIX NMOTOKOB onpeaenseTcs ANns AOJrOBOM LLeHHOW
6yMaru Ha Ka)xayt AaTy pacdeTa CnpaBensiMBoi CTOMMOCTM.

CtaBka AWCKOHTMpPOBaAHUS npuHuMaeTca paBHoi CraBke KBl B Touke, COOTBETCTBYHOLIEN
cpeAHEeB3BELWEeHHOMY CpOKY A0 noraweHus / odepTbl UeHHOW 6ymaru, yBenuM4yeHHOMW Ha
COOTBETCTBYIOLLEE 3HAaYeHNe KPeaAnTHOro crnpeaa:

. €C/IN pacyeTHas UeHa onpeaenserca ANa Uenen crnpaBeanvBoi CTOMMOCTU (LEHbl) B
AnroputMe onpeaeneHns cnpaBeasiMBon CTOMMOCTU LEHHbIX ByMar poCCUNCKNX SMUTEHTOB (3a
ncknoveHmem obnuraumini BHewHMx o06AMrauMoHHbIX 3aMMOB), TO B pacyeTe CTaBKu
OVCKOHTUPOBaHUSA MOryT 6bITb NCNO/Ib30BaHbI:
o 3KCNepTHOoe 3Ha4YeHWe KpeauTHOoro crnpeaa
o MeAMaHHOe 3HadeHne W3 JauanasoHa KpeauTHbIX CcrnpeaoB, onpeaeneHHoe Ans
PENTUHIOBOM Fpynnbl A0ONFOBOW LeHHOM 6yMarm B cooTBeTCTBUM C lMpunoxeHnem NO5
MpaBun - ecnm He 3a4aHO 3SKCNepTHOW 3HayeHue KpeauTHOro cnpeja (3a
WCK/TIOYEHMEM [OJITOBbIX MHCTPYMEHTOB, OTHECEHHbIX K IV pelmTuHroBon rpynne,
MeAuaHHOEe 3HayeHue KpeaAWTHOro crnpega AN KOTOpbIX onpeaenserca B 0cobom
nopsiake).
o [nsa rocyaapCTBeHHbIX UeHHbIX 6ymar (Tonbko Ansa deaepanbHbiX LeHHbIX 6ymar)
MeaMaHHOoe 3HauYeHne KpeanTHOro cnpega npuHMMaeTcs pasHbiM 0.

lpumeyaHne:

Ecnv 3HauyeHne KpeanTHOro cnpeaa ycraHaBnmBaeTcs UCXoAs 13 HabngaemblX AaHHbIX (B TOM
ynucse Ha OCHOBE KpeaAuTHOro crnpeja Mo aHanoruM4yHbIM BbiMyCKaM AaHHOMo0 3MUTEHTA,
MeAMaHHOro  3HayeHus  crnpeja  penTUHIOBOM  rpynnbl,  CKOPPEKTUPOBaHHOINO  Ha
npeMmio/ANCKOHT 3a ocobble yC/noBUS Ha OCHOBe HabntogaeMbiX AaHHbIX), pacyeTHas LeHa
LLeHHOM byMarm MOXeT 6bITb KilaccmdunumpoBaHa B YPOBeHb 2. B ocTanbHbIX Cllyyasix pacyeTHas
LeHa ueHHoM byMaru knaccnpuumpyeTcs B ypoBeHb 3.

4. MOJE/Ib KOPPEKTUPOBKW MCTOPUYECKOM LIEHbI AOJIEBOV LEHHOW BYMATM

CnpaBeanuBass CTOMMOCTb aKUMN POCCUNCKMX 3MWUTEHTOB, AOMYLIEHHbIX K TopraMm Ha
MockoBckon 6upxe, MOXET onpeaensaTbCs B COOTBETCTBMM C MOAESbK OLEHKW, OCHOBAHHOW Ha
KOPpPEKTUPOBKE WCTOpUYECcKol LUeHbl (ypoBeHb 2) (panee - mopenb CAPM). [JdaHHas ™Mojenb
NMPUMEHSIETCS B CNy4Yae OTCYTCTBUS HabtogaemMol LeHbl 1, 2 ypoBHS B TedeHne He 6onee 10 TOproBbIX
AHel MockoBckol 6Mpxun (aanee 3 ypoBeHb).
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Ons  uenei ouUeHKUM CnpaBeanMBOM CTOMMOCTM MCMOMb3YEeTCs CpaBHEHMEe AWMHaMWUKK
(AOXOAHOCTW 3a onpeAesieHHbIN MPOMEXYTOK BPEMEHU) aHaNMN3NPYeMOro GUHaAHCOBOrO MHCTPYMEHTa
C AMHAMUKOW PbIHOYHbIX MHAWKATOPOB.

Pacuetr cnpaBeanuBoli CTOMMOCTW [AOJIEBOM LEHHOW 6ymMarnm no MoAenu KOppeKTUPOBKMU
NMCTOPUYECKOMN LieHbl NpoM3BoAUTCS no gopmyne (2.3):

P, =P, X (1+E(R)) (2.3),
roe:
P, — cnpaBeanvBas cTOMMOCTb OAHOW LeEHHOW 6ymarm Ha pAaTy onpeaeneHus
cnpaBeasiMBON CTOMMOCTU. Pe3ynbTaT pacyeTa okpyraseTca A0 6 3HAaKOB Nocsie 3ansTon;
P, — Hanbonee no3aHsAs onpeneneHHas ueHa A0E€BOWN LeHHOW 6yMaru ypoBHSA 1 nnn 2;

E(R) — oxnaaemas A0XOAHOCTb LIEHHON ByMaru.,

OxunoaemMas AOXOAHOCTb UeHHoW 6ymaru onpegensiercsa no cneaytowen dopMmyne moaenu

CAPM:
E(R) = R+ B (Rp — RP) (2.4)
L S (2.5)
m_PmO .
(T, — Tp)
R, = Rfx ———2 2.6
f £ 365 (2.6)
rae.
Pm1 — 3Ha4eHune PpPbIHOYHONO WMHAUKATOpPa Ha AaTy onpeaeneHuns CI'IpaBEAJ'IVIBOl\;I
CTOMMOCTMU;
Pmy — 3HauyeHMe PpbIHOYHOrO WHAMKATOpPa Ha npeablayllylo AaTy onpeaeneHus

cnpaseanMBoOi CTOUMOCTMY.

B — Beta k03(PUUMEHT, PACCUMTAHHbLIA MO M3MEHEHUSIM LEeH (3HAuYeHW) PbIHOYHOrO
MHAUKATOpa U U3MEHEHUAM LeHbl LeHHon 6ymarn. B uensax onpeaeneHus cnpaseanvBoun
CTOMMOCTM HacTosiLleit MeToMKOI ycTaHaBnMBaeTcsl 3HaueHune 3 = 1;

Ry, — AOXOAHOCTb PbIHOYHOMO MHAMKATOPA;

Rf - Risk-free Rate - 6e3puckoBasi cTaBka [AOXOAHOCTM (onpenensieTcs Ha AaTy
onpegeneHHas cnpaBeanMBoi CTOMMOCTH);

T, — naTa onpeneneHua cnpaBeannBOi CTOMMOCTH;

Ty — Npeablaywasn aata onpeaeneHnst cnpaBeasimBoi CTOMMOCTMU.

Ons akuuii poCcCUMNCKUX SIMUTEHTOB, TOPryeMbix Ha MockoBckon Bupxe, 6e3pnckoBas cTaBka
AoxoaHocTn — ctaeka KB/l Ha nHTepBane B oauH rog. MNpu oTCcyTCTBMM 3Ha4YeHUs 6e3pnucKoBOMN CTaBKU
Ha AaTy pac4yeTa, 3HadyeHue 6e3pMCKOBONM CTaBKM 3a 3TOT AEHb NPUHMMAETCSH paBHbIM MocnegHeMy
N3BECTHOMY.

B kauyectBe pbLIHOYHOIMO WMHAMKATOpa ANS CPaBHEHUS C AMHAMWMKOW akuuih POCCUIACKUX
3MUTEHTOB UCMNONb3yeTcs nHaekc Mockosckon Bupxu (IMOEX).

MokasaTenb R, paccumTbiBaloTcs 6€3 NPOMeEXyTOYHbIX OKPYT/IEHWIA.
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C paTtbl BO3HWMKHOBEHWUSA OCHOBaHU Ansa npuMmeHeHus mogenn CAPM fo pgaThl nNpekpalwieHus
OCHOBaHui anst npumeHenus moaenn CAPM mncnonb3dyetcs MHpopMauus TONbKO Ton 6Mpxun, KoTopas
onpeaeneHa Ha AaTy BO3HMKHOBEHMS OCHOBaHUI Ans npuMmeHeHusa mogenn CAPM.

5. OCOBEHHOCTW ONPEAQEJIEHUA CNPABEAJ/IMBOA CTOMMOCTU LEHHbIX BYMAT B
norPAAKE, OTJINYHOM OT ONMUCAHHbIX AJITOPUTMOB

5.1. LUeHHble 6yMarM AONOJMIHUTENIbHOIO BbINyCKa, AENO3UTapHble PacrnUCK!, LEHHble
6ymMarmu, nonyyeHHble B pe3ysibTaTe KOHBepTauum
Mpn HEBO3MOXHOCTWM OnNpeaennTb CApaBeasiMBYl CTOMMOCTb  LEHHOM 6yMarm ¢
NCNONb30BaHMEM OMUCAHHbIX alirOPUTMOB, B T. 4 B OTCYTCTBME HabniogaemblX AaHHbIX ANS Uenen
onpeaeneHus crpaseasiMBon CTOMMOCTU LleHHOM 6yMarn MoryT 6biTb MPUMEHEHbI ClieAyOLWNE METOAbI
W OAaHHble:
L] B OTHOLUEHMW LIeHHOM ByMarun AOMOAHUTEIbHOMO BbiNyCcKa NPUMEHSAIOTCSA Habngaemble
AaHHbIe - LieHbl, paccYMTaHHble AN OCHOBHOMO BbINyCKa
L] B OTHOLIEHWM AEenOo3UTapHOM pPacrnuCcKM NpuMeHsaTca HabnoaaeMble AaHHbIE - LEHb,
paccuuTaHHble AnS npeacTaBnseMon ueHHol 6yMarnm B COOTBETCTBUMM CO CrpaBeasMBOW
CTOMMOCTbIO eamHunubl 6a3zoBoro aktnea (LeHHoM 6ymarm, nexawen B OCHOBeE AeN03UTapHOM
pacnuncku). YKasaHHble LeHbl NPUMEHSIOTCS C YYETOM KOMYECTBa NpeacTaBASEMOlN LLEHHOW
6ymarm
L] B OTHOLLUEHUWN A0/1EBON LeHHOW 6yMarm, NnpMobpeTeHHOV NpM NEPBUYHOM pa3MeLLLEHNN
B (pOopMe ayKUMOHa Ha pOCCUNCKON BUpxe, NpUMeHseTCa LeHa NnpuobpeTeHns — B TeYeHne He
6onee yem 30 AHeN c aaTbl NpuobpeTeHus
Ll B OTHOLUEHMWN AONEBOM LeHHOW ByMarn, ecnn oHa nony4vyeHa B pesyfbTaTte KOHBepTaumn
B HEE MCXOAHOW LeHHOW ByMaru, BXOAUBLUEN/ BXOASILLEN B COCTaB aKTUBOB, MPUMEHSIIOTCS Ha
AaTy onpeaeneHuns cnpaBeannBoi CTOMMOCTU:
o HabnogaeMble AaHHble - LeHbl, pacCYUTaHHble AN UCXOAHOW LIeHHOW bymarn.
YKasaHHble AaHHble NPUMEHSAITCA C y4eToM KoaddurumeHTa KoHBepTaumu;
o CTOMMOCTb LeHHon 6ymarn, onpeaeneHHas Ha AaTy KOHBepTauuu, - B cnydae
npekpaweHus obpaweHns McxogHowm ueHHon bymarm - B TeuyeHue 30 gHen cC patbl
KOHBepTauuu.
5.2. LUeHHble 6ymarn, npuo6pereHHble Npu pasMelleHnm
CnpaBeanumBasi CTOMMOCTb LleHHbIX 6yMar, NpuobpeTeHHbIX B X04€e pa3sMeLLleHns NpMHUMaeTCs
paBHOM CTOMMOCTU UX NpuobpeTeHnss GOHAOM B XOoAe MepBOHayasbHOro pasMeweHun. Co BTOpPOro
OHSA Nocsie pa3MeleHnsl, cnpaBeanmBas CTOMMOCTb onpeaensieTca B obuwem nopsake.
5.3. LeHHble 6yMarn, Cpok noraweHMA KOTOPbIX HAaCTynui
C patbl NOAHOrO MoOraweHus BbiMyCcKa AOSITOBOM LEHHOW 6yMarn, npeaycMOTPEHHOM
YCNOBUAMU BbIMyCKa, B OTCYTCTBUMM MNPU3HAKOB O6ECUEHEHUS M WHbIX AAHHbIX O CrnpaBea/IMBOMN
CTOMMOCTM (B T. 4. Ha OCHOBe MNpodecCMOHanbHOro CyXAEHUs!) ero cnpaBeAnuBasi CTOUMMOCTb
NpU3HaeTCs paBHOM CyMMe OCHOBHOIO Ao0Mra, noanexaulero noraweHuto, (Mo oCcTaTKy - 3@ BbIYETOM
CYMMbIl A€HEXHbIX CPeACTB, PaKTUUYECKU NOCTYMNUBLUNX B CHET ee noralueHus).
CnpaBeanumBasi CTOMMOCTb L€HHbIX ByMar, CpoK MoralleHus KOTOpbIX HACTynui, Mo KOTOPbIM
HabnogatoTca npusHakn obecueHeHns, pacCUNTbIBAETCA C y4eToMm n.6.
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6. OCOBEHHOCTW ONPEAENIEHNA CNPABEAJ/INBON CTOUMOCTMU LLEHHbIX BYMAT NMPU
HATNYNUN NPU3HAKOB X OBECLLEHEHUA

6.1. Bce BbINyCKM A0MEBbIX U AONTOBbIX LEHHbIX ByMar aMuTeHTa U BCe nMmetowmecs TpeboBaHusa K
SMUTEHTY NO BCEM BbINyCKaM LeHHbIX 6ymMar npmnsHatoTca obecueHeHHbIMKW, B TOM YuCe, B Cly4yae:

a) odwuumanbHOro onybaMKOBaHUSA pelleHus 0 NpU3HaHUKN 3MUTEHTa 6aHKPOTOM — CO AHSA
onybnnkoBaHus cooblieHuns;

b) odwnumanbHoro onybnMkoBaHms peLlleHus o Havasne NpUMEHeHUs K SMUTEHTY MpoLeayp
6aHKpoTCTBa — CO AHSA onybnnkoBaHMs coobuieHmns A0 AaTbl, NpeaLlecTBYOWEN aaTe
onybnukoBaHunsa cooblieHns 06 OKOHYaHUW NpUMEHeHUs nNpoueayp 6aHKpoOTCTBa UK O
NpU3HaHUM 3MUTEHTa BAHKPOTOM;

c) oduumnanbHoro onyb6nmMKoBaHus COO6LLEHUS O CYLECTBEHHOM (hakTe B OTHOLLUEHUWN XOTS
6bl ogHOro obsi3aTtenbCTBa, NPeAYCMOTPEHHOro XoTs 6bl OAHMM BbIMYCKOM AO/ITOBbIX
LeHHbIX 6ymar® smuTteHTa, noaTeepxaatouem aedont!! (KpoMe TEXHMUYECKOro).
YcnoBus NoanyHKTa «C» NMPUMEHSIOTCS CO AHS onNy6aMKOBaHUSA yKa3aHHOro coobLieHms

00 AHA, NpealecTBytowero aHo oduumanbHoro onybnmMkosaHnsa coobeHns o cywectseHHoM dakTe,
NOATBEPXKAAOLWEM UCMOJIHEHNE COOTBETCTBYIOLEro obs3aTtenbCcTBa B NOSTHOM obbeme.

MyHKT 6.1 NpUMEHSIETCA TONbKO K LIeHHbIM ByMaraM poOCCUNCKUX 3MUTEHTOB, B OTHOLUEHUM

KOTOPbIX YCTaHOBMEHblI TpeboBaHMS K Nybankaumm / packpbiTUIO YKa3aHHOM Bbilwe MHdbopMauun. B
OTHOLLUEHWM LEHHbIX ByMar MHOCTPAHHbIX 3MUTEHTOB MYHKT MOXET MPUMEHSATbLCS MPU AOCTYMNHOCTMU
nHdopMaumm 06 aHaNornMUHbIX CObbLITUAX, ONYBIMKOBAHHOM B COOTBETCTBMM C 3aKOHOAATE/bCTBOM
WHbIX rocyaapcTs.
6.2. Bce BbINyCKM A0NEBbLIX U AONTOBbIX LEHHbIX ByMar aMUTEHTa U BCE MMetoLMecs TpeboBaHus K
3MUTEHTY MO BCEM BbINyCKaM LEHHbIX 6yMar npusHalTcs obecueHeHHbIMKM B AaTy MpU Hannyum
NPOCPOYKM BbIMOSHEHUS SMUTEHTOM XOTS Obl OAHOro 06s3aTeNbCTBa, NPEAYCMOTPEHHOIO BbIMyCKOM
ueHHon 6ymaru, B TedeHue:

ONs JONroBbIX LEHHbIX 6ymar poccuiickmx ammTeHToB - 6onee 10 paboumx aHen co AHS

BO3HUKHOBEHUA? 0693aTENbLCTBA,

ANA ONTOBbIX LeHHbIX 6yMar MHOCTPaHHbIX U MeXAyHapoaHbIX 3MUTEHTOB - 6onee 10 paboumnx

AHen co AHA BO3HWMKHOBEHUA obs3aTenbCTBa.

ONS OONEeBbIX LEHHbIX 6yMar poCCMUCKUX 3MUTEHTOB - 6onee 25 paboumx aHel co AHSA

BO3HMKHOBEHUS 0b6si3aTeNbCTBa,

ONa A0NeBbIX LeHHbIX 6yMar MHOCTPaHHbIX N MeXAYyHapoAHbIX 3MUTEHTOB - 6osee 25 paboumx

OHel co AHS BO3HUKHOBEHUS 0653aTeNbCTBa.

YcnoBusi nyHkTa 6.2 MNPUMEHSOTCA A0 AaTbl WUCMOAHEHWS 3MUTEHTOM COOTBETCTBYHOLLErO
obs3aTtenbcTBa (06s3aTENbCTB), NMPEeAyCMOTPEHHOro BbIMYCKOM AONTOBOM LEeHHOW 6ymaru, nepeg
®doHAaoM (ynpasnswwen komnaHmen ®oHga) B NosIHOM obbeme.

MyHKT 6.2 NpuMeHsieTCsa TONIbKO B C/lyyae, ecsiv He NpUMeHeH n.6.1.

10 He 3aBMCKUMO OT TOrO, COCTaBNSIET TAKOM BbIMYCK akTUBbl POHAA UMK HET.
11 Bintoyast 4edONT MO UCMOSTHEHNIO SMUTEHTOM OdepThl.
12 3pecb 1 panee noj AATOM BO3HUMKHOBEHWS 0653aTefibCTBA MOHMMAETCH OAHA M3 AaT, OnpeAesieHHbIX B COOTBETCTBUM C
YC/OBUAMU BbiNyCKa A0MrOBON LieHHOW ByMarn (COOTBETCTBEHHO 0693aTeNnbCTBY):
e [aTa OKOHYaHusl Mepuoja, No UCTEYEHUM KOTOPOro BbiMiaunBaeTCsl KyNMoHHbIN AOX0A;
e  JaTa 4YaCTMYHOro MoralleHnsi OCHOBHOMO A0Jira A0 HACTYMNJieHUs AaTbl NOralleHns Bbinycka;
e [aTa noralleHus Bbinycka.
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6.3. Bce BbiNyCKN AOMEBbIX U AONTOBbIX LEHHbIX ByMar aMuTeHTaM 1 BCe nMmetowmnecs tpebosaHums
K 3MUTEHTY MO BCEM BbIMNyCKaM LEHHbIX 6yMar MOryTt 6biTb MpU3HaHbl 06eCLEHEHHBbIMU B WHbIX
cny4yasx, NOMMMO yKasaHHbIX B n.6.1, 6.2, B cooTBeTcTBUMN ¢ MCODO.

6.4. Anroputmbl (MeToAbl) ornpeaeneHus cnpaBensiMBon CTOMMOCTU MPUMEHSIOTCS B OTHOLUEHUM
LeHHbIX 6yMar, npM3HaHHbIX obecueHeHHbIMW Ha AaTy pacdeTa cnpaBeanvuBol CTOUMOCTU, C YYETOM
cneaywouero:

6.4.1. B OTHOLWEHMWN BbINYCKOB [AOJIFOBbIX W A0MEBbIX LEHHbIX 6yMar, npu3HaHHbIX
obecueHeHHbIMW B cooTBeTCTBMM C N.6.1 «a», cnpaBeannBas CTOMMOCTb BbIMyCKa
yCTaHaBNMBAETCHA PaBHOW HyNHO (BKOYash HAKOMJIEHHbIN KYMOHHbIA A0X04 3a TEKYLUN
KYMOHHbIA Nepuoa);

6.4.2. B OTHOLWEHMWN BbIMYCKOB A0ATOBbIX LEHHbIX ByMar, npM3HaHHbIX 06eCLeHEHHbIMU, CPOK
noraweHust KOTOpbIX HacTynu, cnpaBeannBasi CTOMMOCTb BbiMyCKa NPU3HAETCS paBHOW:

= CTOMMOCTW, OnpefeneHHONn Ha OCHOoBe npodeccMoHanbHOro cyxaeHus ®oHaa,
nnu
*  HYJO - B OTCYTCTBUM YKa3aHHbIX Bbllle AAHHbIX.

6.4.3. B OTHOLIEHUN UHbIX BbIMYCKOB AONIOBbIX LleHHbIX 6yMar, NpM3HaHHbIX 06eCueHeHHbIMY,
€CN1 Ha AaTy He onpejeneHa ueHa OCHOBHOIMO akTUBHOMO pblHKA U OTCYTCTBYHOT UHbIE
HeKoppekTupyemble Habnwogaemble AaHHble 1 uanm 2 ypoBHS (B T. 4. UEHbI
MHMOPMALMOHHbBIX areHTCTB), NpeayCMOTpeHHble pa3aenom I, To:

MeTo4 AMCKOHTMpOBaHusa (NpMBeAEHHON CTOMMOCTHN) ByAyLWMX AeHEXHbIX MOTOKOB, C
MCMoJSib30BaHMeM NoAX0A0B, NpeAyCMOTPEHHbIX M.3 pa3sgena I, He npuMmeHseTcs;
cnpasensineasi CTOMMOCTb BbiMyCKa NPU3HAETCSA paBHOM:
* CTOMMOCTM, onpeAeneHHON Ha OCHOBE NpodecCnoHanbHOro cyxaeHns ®onaa,
nnm
*  Hyno (BKAKOYAs HAKOMJEHHbIN KYMNOHHbIA A0X04 3@ TeKYLWMIA KYMOHHbIN
nepuoa) - B OTCYTCTBUM YKa3aHHbIX BbllWe AaHHbIX.

6.4.4. B OTHOLWIEHNN MHbIX BbIMYCKOB A0NEBbLIX LEeHHbIX ByMar, npM3HaHHbIX obecLueHeHHbIMY,
€CN1 Ha [aTy He onpejenieHa ueHa OCHOBHOIMO aKTUBHOMO pbIHKA M OTCYTCTBYIOT MHbIE
HeKoppekTupyemble Habnwgaemble paHHble 1 wam 2 ypoBHS (B T.4. LEHbI
MH(OPMaLMOHHbIX areHTCTB), NpeAyCMOTPEeHHble pa3aenom I, To:

CKOppEKTUPOBaHHAA UCTOpUYECcKas LeHa He NpUMeHseTcs;
cnpasensineasi CTOMMOCTb BbIMyCKa NPU3HAETCSA paBHOM:
* CTOMMOCTW, ONpeAeneHHON Ha OCHOBE OTYETa OLUEHLMKa Uan
* CTOMMOCTM, OnpeaesieHHON Ha OCHoBe NpodecCcMoHanbHOro cyxaeHus ®oHaa,
nnm
"  HYJIIO - B OTCYTCTBMM YKa3aHHbIX Bbllle AAHHbIX.

6.4.5. oueHKka, Npou3BedeHHass He3aBMCUMbIM OLIEHLUMKOM A0 AaTbl obecueHeHus BbiNycKa
(6e3 yueTta npu3HakoB obecLeHeHns), B Lensax onpeaeneHus cnpasensiMBoil CTOMMOCTU
He NMpuMeHseTcs.

6.5. Cnpaseanveas CTOMMOCTb oObecueHeHHbIX Ha AaTy TpeboBaHM K ISMUTEHTY MNpu3HaeTcs
paBHOM HY/0, BKOYANA:

= TpeboBaHMe Ha BbINJATy KyNOHHOro goxoaa (3a npeablayLumne KyrnoHHble nepmoabl)

= TpeboBaHWe Ha NoraweHne OCHOBHOro Ao/ra (4acTMYHoe, CPOK KOTOPOro HacTynmin)

= TpeboBaHMe Ha BbiNaTty 06bsABAEHHbIX AMBUAEHAOB.
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II. METOAWKA ONPEAEJIEHUA CNPABEA/INBON CTOMMOCTU APATOLEHHbIX
METAJ1/10B HA CHETAX U BO BKJIAAAX B KPEAUTHbIX OPFTAHU3ALNAX

1. CnpaBeanuBas CTOMMOCTb AparoueHHbIX METanfoB Ha cyeTax M BO BKAadax B KPeaUTHbIX
OpraHu3saumsax paccyMTbiBaeTCs C YYeTOM BecCa AparoueHHoro mMertanna no ueHam baHka Poccum Ha
AaTy onpeaeneHus cnpaseasinBoil CTOMMOCTH.
2. CnpaBeanmBas CTOMMOCTb AparoueHHbIX MEeTasfoB Ha cyeTax M BO BKIadaxX B KpeaUTHbIX
opraHmsaumax npusHaetcs pasHoin 0 (Honb):

" B C/lyyae HacTynnaeHuns cobbiTns, NpMBOASLLErO K NPU3HAHMIO AparoLeHHOro MeTanna

HEeNpuUroAHbIM AN AafbHENLWeEro UCNoib30BaHMS NO LeIeBOMY Ha3HavyeHuio;
* C AaTbl NoayyeHns odununanbHOro AOKyMeHTa O TakoM akTe.
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NPUNOXEHUE A

MepeuyeHb AOCTYNHbIX N HabnoaaeMbix 6MprKkeBbIX NIOWAAO0K

JocTynHele u HabaaaeMble 6UPXKEBLIE M0LLAAKN

My6nnyHoe akumMoHepHoe obwecTBo "MockoBckas bupxa MMBB-PTC" (MockoBckasa 6upxa)
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IIpunoxxenne Ne3

K IIpaBwiiam onpeneneHus

TEKyIIed CTOMMOCTH aKTUBOB 1 CTOMMOCTH YHCTBIX aKTHBOB,
COCTaBJISIONINX EHCHOHHBIE HAKOTIJIEHUS,

CTOMMOCTH aKTHBOB, COCTaBJIAIOIINX TEHCHOHHBIE PE3EPBHI,
1 COBOKYITHON CTOMMOCTU IEHCUOHHBIX PE3€PBOB

METO/bI OITPEAEJEHUA CTOUMOCTH OTAEJBbHBIX BUIOB AKTUBOB
(OBSIBATEJILCTB), 3A HCK/IIOYEHUEM OLIEHUBAEMBIX ITOCJIE
INIEPBOHAYAJIBHOI'O ITPU3HAHMUSA 110 CIIPABE/VINBOU CTOUMOCTHU

I. noaxoAabl K ONPEAEJIEHUIO AMOPTU3MPOBAHHOW CTOMMOCTU [AOJIFOBOWM
LEHHOW BYMAIM

1. MNocne nepBoHaYasbHOrO NMpPU3HaHUA U A0 NpeKpaleHUs NPU3HaAHMUSA N0 aMOPTU3MPOBAHHOWN
CTOMMOCTM OLIEHMBAIOTCA AOMNIOBbIE LieHHblIE 6yMaru, KnaccubuunpoBaHHble B Kateropmumts:
e [l0/IrOBbl€ LEHHbIE ByMaru, yaep>XMBaeMble 40 NoralieHus,
e [lI0/IFOBblE€ LieHHble ByMaru (BktoYasi BEKCENS), YUMTbIBAEMbIE MO aMOPTU3MPOBAHHOWN
CTOMMOCTM (KpOME LieHHbIX bymar, yaepXXvBaeMbix A0 NOralieHus).

2. AMOpPTU3NPOBaAHHOM CTOMMOCTbIO AOJITOBOM LEHHOMW 6ymMarm npu3HaeTcs CymMMmMa, B KOTOpOM
Aonroeasd uUeHHas 6ymar OoueHnBaeTCcda npun nepBoHa4ya/ibHOM MNpPU3HaHWUKN, 3a BbIYETOM
BbiNJaT B MOralweHMe OCHOBHOM CyMMbl A0/ira, MOJYYEHHbIX MPOLEHTHbLIX [AOX0AO0B,
yBENMYEHHAs Ha HAUYMCNEHHble NPOLIEHTHbIE A0X0Abl, @ TaKXE YMEHbLUEHHas Ha BENUYUNHY
co34aHHOro pesepsa noa obecueHeHue.

AMOpPTMU3MpPOBaHHAs CTOMMOCTb PacCUYMTbIBAETCS €XeaHEBHO OTAESNbHO:

e MO KaXxkAaow ueHHon bymare — AN HEAIMUCCUMOHHbIX LieHHbIX 6yMmar;

e MO Kaxaon maptum'# ueHHbIX 6yMar OfIHOrO BbIMyCKa - AN SMUCCUOHHBIX LIEHHbIX
6ymar. lMpu 3TOM pacyeT aMOPTU3MPOBAHHOW CTOMMOCTW BbIMOJSIHAETCS MCXOAS W3
ocTaTKa LEeHHbIX 6yMar napTum Ha gaTty onpeaeneHuss CTOMMOCTMU.

MpoUEHTHbIMU AOX04aMWU MPU3HAKTCA A0XO0Abl, HAUMUCNEHHbIE B BUAE MPOLIEHTa, KYMNoHa,
AVCKOHTa.

3. AMOpPTM3MpPOBaHHass CTOMMOCTb PACCUYMTLIBAETCS C WCMOMb30BAaHWEM JIMHEMHOrO MeToAa
MPWU3HaHWUS NPOLUEHTHOrO AoxoAda uMAn Metoda 3dpdeKTMBHOW CTaBku npoueHTa (Janee -
aCn).

Mpn pacyeTe aMOPTM3MPOBAHHOM CTOMMOCTM C WCMNONb30BAaHWEM JIMHEMHOro MeToAa
NPOUEHTHble A0X0Abl HAYUCAAKTCA MO CTaBKe, YCTAaHOBMIEHHOW YCNOBUSIMM BbiMyCKa
OONTrOBOM UEeHHoM 6yMaru, CyMMbl AWMCKOHTAa W MPEMUU HAYUCASAOTCS / CNUCbIBaKOTCS
paBHOMEpPHO B TeyeHne cpoka obpalleHunst AoNroBon LeHHoW 6ymaru.

Mpu pacyeTe aMOPTU3MPOBAHHOW CTOMMOCTU C Ucnosib3oBaHMeM MeToaa DCI nNpoueHTHble
aoxoabl HaumcnsawTcs no 3CM (cTaBke ANCKOHTUPOBAHUS).

OCIM onpepenseTcs OTAENbHO:

e MO KaXkAaow ueHHon bymare — AN HE3IMUCCUMOHHbIX LieHHbIX byMmar;

e MO KaXaoW MNapTUM LEHHbIX ByMar oAHOro BbiNyCKa - A9 3MUCCUOHHbLIX LIEeHHbIX
bymar.

4. AMOpPTM3MpPOBaHHas CTOMMOCTb JAOJIFOBON UeHHoh 6ymarm c npumeHeHuMem Metoga ICII
onpeaenseTcs cornacHo cne.qyromero anropuTtMa:

AC = CIIIT — Z(BHOC +10; +K)+ZHP — PO(3.1),
i=1 p=1
roe:

13 B TepMuHoniornm OCBY H®O - MonoxeHne "OTpacnesoit cTaHhapT 6yxranTepckoro yyeta onepaumii ¢ ueHHbIMK 6ymaramu
B HEKpPeAUTHbIX (PUHaHCOBbIX opraHmsaunsax" (yTe. baHkom Poccmum 01.10.2015 N 494-M) n MCH0O39.

4 3pecb U panee noA MapTvel MOHMMAETCS COBOKYMHOCTb L€HHbIX 6yMar O4HOro BbiMycKa, MPUOBpPETEeHHbIX Ha 06LimMX
ycnoBusax (B pamkax ogHoOro aorosopa (CAenku)) U NpusHaHHbIX €4AMHOBPEMEHHO.
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CIMM - cToMMOoCTb NMpU NEpBOHaYasbHOM NPU3HAHUNK;

BMNOC - BbinnaTbl B noralleHme 0OCHOBHOW CyMMbl 40/Fa;

M - nony4yeHHble NPOLEHTHbIE A0X0AbI;

K - koMuccmn n npoume CyMMmbl, BkAtOYeHHble B pacyeT IDCIM (ana dUHaHCOBbIX aKTUBOB: CO 3HAKOM
"MMHYC" - nony4yeHHble HOO, co 3HakoM "nnawc" - ynnavyeHHble HOO);

PO - pe3epB noa obecueHeHune;

i - NMOpsSAKOBbIA HOMEp [AeHeXHblX MOTOKOB MO BbiNJaTaM B MoraweHue OCHOBHOW CyMMbl [0Ara,
NOJSTyYEHMIO NPOLEHTHbIX AOX0A0B, NoayYeHuto (ynnaTe) KOMUCCUI U MPOYNX CYMM, BK/TIOYEHHbIX B pacyeT
3CIM, B nepmog A0 paThl pacyeTa aMOPTU3NMPOBAHHON CTOMMOCTHU;

N - KOJIMYECTBO AEHEeXHbIX MOTOKOB C MOMEHTa NpuU3HaHWs (pMHaHCOBOro akTuBa (BbiNaaTbl B NoraweHune
OCHOBHOM CyMMbl A0J/Ira, MoJSlyYeHMe MPOLEHTHbIX AOXOA0B, nosy4yeHue (ynnaTta) KOMUCCUA M MPOYNX
CyMM, BKJIHOUYEHHbIX B pacyeT 2CM);

p - NOPSAKOBbIN HOMEP onepaunn No pacyeTy NPOLEHTHbIX AOXOA0B C NpuMeHeHneM metoga ICI;

m - KOJSIMYEeCTBO Oonepaumin No pacyeTy MPOLEHTHbIX AOXOAOB C nNpuMeHeHweMm metoaa ICI ¢ MOMeHTa
npu3HaHnsa GUHAHCOBOro aKTMBa.

MP - npoueHTHble aoxoabl (pacxoabl), paccymMTaHHble C NnpuMeHeHneM Mmetoga ICIM no ¢popmyne
(3.2):
1P, = OKPYIJI(AC,_; * (1 + 3CIY; 2) — AC,_,(3.2),

rae:

AC,_, - amopTuMaupoBaHHas CTOMMOCTb Ha [AaTy MpeablAyuwlero pacuyeta MNpoueHTHbIX p-1 A0X0A0B
(pacxopoB);

p - NOPSAKOBLIN HOMEp ornepauum No pacyeTy NMPOLEHTHbIX A0X0A0B (pacxoAoB) C MPpUMEHeHMeM MeToAa
aCh;

g - 4YacCTHoOe OT JAeneHunda Koandecrtea ,D,Hef/'i OT A[AaTbl pacyeTa A0 AaTbl nNpeablaywero pacdeTa
(nepBOHa4YanbHOro NPM3HAHMS) Ha KOJIMYECTBO AHEN B KaneHaapHOM roay, npuHaToe 3a 365.

5. Metog 3CIl He npuUMEHAETCS NpuM pacyeTe aMOpPTU3MPOBAHHOW CTOMMOCTM B Cnydasx,
onpeaeneHHblX y4yeTHon nonutmkon HM® B cootBeTcTBMN ¢ OCBY HOO, MCOO.

6. OCIl onpepenseTcd Ha AaTy NepBOHAYyaslbHOMO MNPU3HAHWA U MOANIEXUT MNEepecMoTpy B
cny4yasx, onpefeneHHblX yyeTHou nonutmkoin HM® cornacHo OCBY H®O, MCOO, B T.4. B
AaTy HaCcTynjeHnsa cneayowmnx cobbiTUii B OTHOLWEHUN LeHHOW Bymaru:

e B JaTy odepTbl — €C/IN NpaBO HE UCMO0/Ib30BaHO;

e B AaTy U3MEHeHUs cBedeHuMn 0 pgaTte odepTbl, KoTopas 6blna mcnonb3oBaHa A4
onpeaeneHns 0XnaaeMoro cpoka obpallieHms LeHHon 6ymMaru npu pacyete DCMLs;

e B /ATy OKOHYaHWUA KaxAoro KYnoHHOro nepuoja — €C/iv B pacyeT CTaBKU BKJTIOYEHDI
NEpeMeHHble, 3HayeHWEe KOTOPbIX He 3aBUCUT OT pelleHus 3MUTeHTa (MHAEKC
noTpebuTenbCKUX LLEH, @aHANOMMYHbIE);

e B JaTy OKOHYaHWA KYMOHHOro nepuoja - ecin 3MUTEHTOM YCTaHOBJIEHblI paHee
HeonpeAeneHHble CTaBKU Ha cneaylowmin (nocneayolwmne) KynoHHble nepuoabl (3a
WUCKIOYEHMEM LeHHbIX 6yMar, no KOTOpbiIM B pacyeT CTaBKU BKJOYEHbI
NepeMeHHble, 3Ha4YeHNe KOTOPbIX HE 3aBUCUT OT peLLUeHUs SMUTEHTA);

e B ATy OKOHYaHMA KYMOHHOro nepuoja - ec/n 3MUTEHTOM YCTaHOBJIEHA paHee
HeornpegeneHHass BefMYMHA nMoraweHus OCHOBHOro pgonara (ecnuM ycnoBUSIMU
BbiNyCKa MNpeaycCMOTPEHO 4acCTUYHOe MoraweHne OCHOBHOrO Jofira, HO He
yCTaHOBMEHbI CYMMbl NOraweHns Ha BeCb CPoK obpalleHus);

e B ATy OKOHYaHWA KaxAoro Ksaprana - B OTHOWEHWM UeHHbIXx 6ymar c
WHOEKCMPYEMbIM HOMMHANOM, €eCcnu B pacyeT BeIMYMHbI OCHOBHOrO A0ra

15 nop, AaToM U3MEHeHuUs1 cBedeHnit o gaTte odepTbl MOHMMAETCS AaTta, B KOTOPY packpbiTa MHdopMaunss 06 aHHynnMpoBaHuun
paHee o6bsBNeHHOW pAaTbl odepTbl WAM 0 Hanmumm 6Gonlee paHHel pAatbl odepTbl, 3a UCKIKYeHMEM odepThl,
npefycMaTpuBatoLlel NpaBo BbiKyna 3MUTEHTOM LIEHHbIX HyMar no cornawieHuio ¢ ux Bnagenbuamu, B TOM c/lyyae, ecnn obbem

BbIKyNna He paBeH 06beMy BbiMyCcka LieHHbIX 6ymMar B obpalueHunu
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(HOMVIHaJ'Ia) BK/TKOYEHbI NEPEMEHHbLIE, 3HAYEHNE KOTOPbIX HE 3aBUCUT OT peELEHNA

3MUTEHTA;
B MHbIX Cny4yasix, onpeaeneHHblx cornacHo OCBY, MC®O (Bkawouass party
peknaccudukaumnm  UeHHbIX 6bymar - ecnM  3TO  NpeayCcMOTpPeHO  Ans

COOTBETCTBYIOLWNX KaTeropmin LeHHbIX 6ymar).

7. 2CI NnpMHUMaAETCS paBHOW:

dakTnyeckorn SCI Ha AaTy nepBOHa4yasbHOro MpuU3HaHWSA - CTaBKe, AWCKOHTUPYHOLLEN
6yaylime AeHexHble MOTOKU B TEUYEHWEe OXMAAEMOro cpoka obpalleHusi LeHHoW bymaru ao
CTOMMOCTU npuobpeTeHus ueHHon 6ymarn (naptum) (Po), chopMMpoBaHHOW Ha pdaTy ee
nepBoHa4yasibHOro NpU3HaHUs B COOTBETCTBUKN C YYeTHOM nonmtnkon, OCBY, MCDO;
dakTnyeckor OCI Ha pgaty nepecmoTpa ICI - cTaBKe, AUCKOHTUPYHOLWEN ByayLime AeHeXHble
NOTOKM B TEYEHWE OXWMAAEeMOro Cpoka obpalleHus LeHHoOW bymarM 40 CTOMMOCTU LEeHHOW
6ymaru (naptumn) (Po), cbopmmpoBaHHoi Ha aaTy nepecmoTpa DCI B COOTBETCTBUM C YYETHOMN
nonutukon, OCBY, MC®O. PacyeTr HoBOro 3HaudeHuss ICI1 BbINOMHSAETCA C YYE€TOM BCeX
NMPOLEHTHbIX AO0X0A0B, HauyMcleHHblXx B AaTy nepecmotpa DCHM, (BkAtoYas HauyucneHue
KOPPEKTUPOBKMK, yBenuumBarwwen / yMeHbllawwelh CTOMMOCTb LEeHHbIX 6yMar, ¢
MCNoSb30BaHMEM paHee onpeaeneHHon 3CM).

QPakTtnyeckasas IOCI, paccuumTaHHass B MOMEHT MepBOHAYanbHOr0 MNpPU3HaHWUA, CYMUTaeTcs
COOTBETCTBYIOLLEN PbIHOYHOM YCNOBUAM, eCnu crnpaBeasiMBas CTOMMOCTb LEeHHOW 6ymaru
COOTBETCTBYET CTOMMOCTU NpmnobpeTeHns. B ciydae ecnm CTOMMOCTb NpUobpeTeHns LeHHOM
6yMarn'é, He npusHaHa cnpaBeanvMBOW CTOMMOCTbiO, HIM® ocyLlecTBNSET KOPPEKTUPOBKY
cToMMocTn npuobpeTeHus [0 cCnpasensiuBol CTOMMOCTM B MOMEHT MepBOHavanbHOro
npu3HaHua, u ocywectensetcs pacder 3CI mcxoas M3 MNOAYYEHHOM CrnpaBeasinBon
CTOUMOCTMU.

8. dopmMupoBaHue rpadmka 6yayLmnx AeHEeXHbIX NMOTOKOB B Lensx pacdeTta 3CI1 ocywecTBaseTcs
B cooTBeTCcTBMU C lNMpunoxeHnem N24 HacTosAwmx MNpasun

9. Pacyetr dakTnyeckon ICI1 BbIMNOAHAETCS C TOYHOCTbIO A0 7 3HAKOB MNOC/Ae 3ansaTon B
NPOLUEHTHOM BblpaxxeHnun (9 3HaKoB B AONEBOM BblpaxeHun) no popmyne (3.3):

lne

j
2 1 + Y)(Dn —-Do0)/365 (3 3)
n=0

Y - UCKOMOE 3Ha4yeHune CTaBkM ANCKOHTMpoBaHus (2CM);
j = KONIMYeCTBO AeHeXHbIX MOTOKOB B TEYEHME 0XNAAeMoro nepmoaa obpalleHus;
N - NOPsSAKOBbLIA HOMEpP AEHEXHOro noToka, rae

Nn=0 COOTBETCTBYET «BXOAHOMY>» AEHEXHOMY MOTOKY;
n oT 1 A0 j COOTBETCTBYIOT AEHEXHbIM NOTOKaM, onpeAesieHHbIM B COOTBETCTBMM C [MpunoxeHnem
N° 4 MNpasun;

Pn - BenununHa AeHeXxHOoro notoka n, rae

3Ha4yeHne Po paBHO 6anaHCOBOM CTOMMOCTW NMapTuMW LeHHOM ByMarn Ha aaTy pacdeta ICIM (6e3
yyeTa nepeoueHKn), A0 KOTOPOM AUCKOHTUPYHOTCS byaywine AeHeXHble MOTOKW, B3ATOM CO
3HaKOM MWHYC:

3HayeHunsa oT Py A0 Pj paBHbl BENNWUYMHAM [LEHEXHbIX NOTOKOB, ONpeAesieHHbIM B COOTBETCTBUN C
Mpunoxennem N4 lNMpasun;

Dn - gaTa AeHeXHOoro noToka n, rae

Do paBHO aaTe, B KOTOPYIO BbiNoAHAeTcsa pacyeT OCI1;
3HadeHua oT D; Ao D; paBHbl AaTaM AEHEeXHbIX MOTOKOB, OonpeaeneHHblM B COOTBETCTBUWU C
MpunoxeHnem N°4 MNpasun.

16 ¢ yyeToM AOMOMHMUTENbHBLIX 3aTpaT U CTOMMOCTU caenku MNOU, HauucneHHoW A0 AaTbl NMEpBOHAYanbHOrO MPU3HaHWUA B
cny4yasnx, ycraHoBneHHbix OCBY H®O.
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10.4ns HauumcneHus npoueHTHbIX aoxoaoB DCI npuMeHseTca C AaTbl, CleayloLweln 3a AaTon ee
pacueTa.

II. noAxoAbl K OMNPEAENEHUIO AMOPTU3MPOBAHHOW CTOMMOCTMU [AEHEXXHbIX
CPEACTB, PASMELLEHHbIX MO OrOBOPAM BAHKOBCKOI'O BKJIAAA (AENO3UTOB)

1. [leHexHble cpeacTBa, pa3MelleHHble no aorosopy 6aHKOBCKOro Bkiaaa, (Aanee - Aeno3uT)
OLLeHMBaTCA MO aMOPTU3MPOBAHHOW CTOMMOCTW, €CNM Npu MNepBOHAYasbHOM MPU3HAHUK
Aeno3unT KnaccudurunpoBaH B KaTeroputo oLeHMBaeMbIX MO aMOPTU3MPOBAHHOM CTOMMOCTHU, U
OTpa)aeTcs B cocTaBe akTuBoB HIMO.

2. AMOpPTM3MPOBAHHOW CTOMMOCTbIO [Aeno3uTa Mpu3HaeTcs CyMMa, B KOTOPOM Aeno3uT
OLleHMBAaEeTCH Npu NepBoHavyasbHOM NpM3HaHWUM, 3a BbIYETOM BbIMaT B NMoraweHne OCHOBHOM
CYMMbl [0fra, MOJlyYeHHbIX TMPOLUEHTHbIX [OXOAOB, YBE/IMYEHHAs Ha Haduc/eHHble
NpOLEHTHbIE AOXOAbl, @ TaKXe 3@ Bbl4ETOM CYMMbl CO3aHHOro pe3epsa noj obecueHeHue.

3. AMOpPTM3MpOBaHHas CTOMMOCTb Aeno3uTa pacCyMUTbIBAETCH eXeAHEBHO OTAENbHO MO KaXaoMy
Aeno3unTy.

4. AMOpPTU3MPOBaHHas CTOMMOCTb pacCYUTbIBAETCS C MWCMOAb30BaHMEM JIMHEMHOrO MeToAa
NpuM3HaHWSA NPOLLEHTHOro AoXoAa Ui meToaa 3pheKTUBHOM CTaBkM nNpoueHTa (ganee - 2CM).
Mpn pacyeTte amMoOpTM3UPOBAHHOMW CTOMMOCTUM C WCNOJSIb30BAHMEM JIMHEWHOro MeToAa
NpOLEHTHble A0XOAbl HAYUCASATCA MO CTaBKe, YCTAHOBJ/IEHHOW YC/I0BUAMU [0OroBopa
(HOMMHanbHON cTaBke).

Mpn pacyeTe aMOPTU3MPOBAHHOW CTOMMOCTM C UcCnosnb3oBaHuem Mmetoga DCI nNpoueHTHble
aoxoabl HaumcnaTca no ICIM (cTaBke AUCKOHTUPOBaHUSA).
OCIN onpepensieTcs OTAENBHO MO KaXAOMY Aeno3uTy.

5. Metog 3CI1 He NpUMEHSATCA K AEN03uTy, ecnun:

e  [Eeno3uT UMEET CPOK noralweHus "ao soctpeboBaHmsa";

e 3(ddeKT OT ANCKOHTUPOBAHUS HE ABNSETCH CyLEeCTBEHHbIM Ha AaTy NepBOHa4aabHOro
npU3HaHu4.

DddeKT OT ANCKOHTUPOBAHMS NMPU3HAETCA HEeCYLEeCTBEHHbIM eC/iM Ha AaTy NepBoHa4YaabHOro
npu3HaHua:

e CpOK noraweHus genosuTta COCTaBfsieT MEHee OAHOro roga u

e TpoLEeHTHas CTaBka Mo AOroBOpY COOTBETCTBYET PbIHOYHbLIM YC/I0BUSAM.

6. lpoueHTHaa cTaBka MO AOrOBOPY MNPU3HAETCHA COOTBETCTBYHOWEWN PbIHOYHbLIM YC/IOBUSAM, B
c/lyyae ecnun ee 3Ha4YeHue He BbIXOAWUT 3a AMana3oH PbIHOYHbLIX CTaBOK.

Onsa uenel onpegeneHns COOTBETCTBUSA PbIHOYHLIM YC/I0BUSAM BbINOSHAETCS NpoBepKa:

e TPOUEHTHOM CTaBKW, YCTAHOBJIEHHOW yCNOBMAMW aorosopa (Aanee - HOMWHaNbHas
ctaBka)l’ - Ans [Aeno3nToB, CPOK MOraleHuMst KOTOPbIX, PacCYMTaHHbIA OT AaThbl
nepBOHAaYaNbHOr0 MPU3HaHWS, COCTaBNSIET MEHee 0AHOro roga (BKK4Yas Aeno3uThl,
AaTa noraweHus KOTOpbIX MPUXOAUTCS Ha APYrOM OTYETHbIN roA), 3a UCKIYEHNEM
cnydaeB, Korga [AenosnT knaccuduumpyetcsd $OHAOM B KaTeropui «[eHexHble
CpeAcTBa U UX 3KBMBaNeHTbl» (B AAHHOM Cnydae AONOSHUTENbHas npoBepka Ha
pPbIHOYHOCTb He TpebyeTcs)

e aktnyeckorn OCIl1 no geno3uTty - ANa AENo3MTOB, CPOK MNOraleHus KOTOpbIX,
paccynTaHHbIN OT AaTbl NepBOHaYasbHOro NpM3HaHUs, COCTaBNSET OAUH rog u 6onee.

[JuanasoH pbIHOYHbIX CTaBOK (MUHMMaNbHOE U MakCMMasibHOe A0MYCTUMbIE 3HAYEHUS CTaBKW)
paccymMTbiBaeTcs Ucxoas M3 3HavyeHns 6e3pucKoBOi CTaBKWM AOXOAHOCTU U MUHUMANbLHOMO U
MaKCUMasibHOrO COOTBETCTBEHHO 3HAYEHWUI U3 AMana3oHa KpPeaAuTHbIX Crpenos.

7 PasHMUa Mexay HOMUHANbHOW CTaBKoM v dakTudyeckoi SCIM NpUsHAETCs HeCyLWEeCTBEHHOM AN AEN03MTOB, CPOK MoralleHus
KOTOpPbIX, PACCYNTAHHbLIN OT AaTbl ONpeaeneHns cnpaBeaMBoi CTOMMOCTU COCTaBNsieT MEHee OAHOMo roaa.
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B kauyectBe 6e3pUCKOBOW CTaBKM [AOXOAHOCTU TMPUMEHSIETCS 3HadeHue 6e3pnCcKoBOro

MHAMKATOpa Ha [AaTy MepBOHAYasbHOrO MPU3HAHUSA AEeno3nTa, YBEJMYEHHOro Ha

KOpPPEKTUPOBKY [IEMO3MTHOIO pbiHKa%,

[Onana3soH KpeauTHbIX cnpenoB (MWUHMMANbHOE, MaKCUMMalibHOe, MeAMaHHOE 3Ha4deHus)

onpeaenseTca Ans Aeno3uTa B cOOTBETCTBUM C MpunoxerHnem N2 5 k HacToAwmM MpaBunam.
7. B kauecTBe 6e3pUCKOBbLIX MHAMKATOPOB MPUMEHSIOTCA Creaytolmne 3TanoHHble (PUHAHCOBbIE

WHANKATOPbI (CTaBKKW):
e [lns [Oeno3mToB, HOMWHMPOBAHHLIX B BanwTe Poccuiickon deaepaunm - CcraBka

RUSFAR;
e [Ina peno3mToB, HOMUHMPOBAHHbLIX B [onnapax CLWA - craBka SOFR (Secured
Overnight Financing Rate)'?;
e [1ns Aeno3suToB, HOMUHUPOBaHHbLIX B EBpo - cTaBka €STR (Euro short-term rate)2°,
8. KoppeKkTupoBKa Aeno3MTHOro pbiHKa Spread® paccuntbiBaeTca no ¢opmyne (3.4) Kak pasHuua
cpefHero 3HadyeHus HabnaaeMon pbIHOYHOM CTaBKM B OTHOLUEHMW AEN03UTa Ha ropmu3oHTe 3
Mecsiua U cpeaHero 3HayeHns 6e3puckoBOro MHAMKATOPa 3a aHaNOrM4YHbIN Nepuoa:

13 —
Spread® = OKPYTJI (—Z oo Ry, 2), (3.4)

3L
roe:
Tobin; - Habniogaemas PbIHOYHAA CTaBKa B OTHOLWWEHUN AeN0o3UTa,
R_f - cpeaHee 3HadeHue 6e3pVICKOBOFO MHOUKATOpa 3a TOT Xe nepuoa, 3a
KOTOprl;'I onpeaeneHbl 3Ha4YyeHns Habnopgaemon prHOLIHOﬁ CTaBKM B OTHOLWLEHUN
AenosunTa.

3HaueHne Spread® paccumTbiBaeTcsa 6€3 MNPOMEXYTOUHbIX OKPYIJIEHWM W COOTBETCTBYET
3HAUYeHUIo B MPOLIEHTAX, OKPYIIEHHOMY 0 2 3HAKOB MOC/e 3ansToi.

9. B kayectBe HabnaaeMbiX PbIHOYHbIX CTAaBOK MPUMEHSIOTCSA 3HAUYEHUS CpeaHeB3BELLUEHHbIX
MPOLEHTHbIX CTAaBOK MO MPUBNEYEHHbIM KpeaUTHbIMW OpraHusaumamm Bknagam (Aeno3nTtam)
HedMHAHCOBbLIX OpraHusaumii B pybnsX W WMHOCTPaHHOW BankTe, pacKpbliBaeMble Ha
odumumanbHoM cante BaHka Poccun?t,

Mcnonb3ytoTcs cpegHeB3BeELEHHble CTaBKM B pyb6sax n MHOCTpaHHOWM BantoTe, packpbiBaeMble
Ha odwuumanbHOM cainTe baHka Poccum B uenom no P®. CpeaHeB3BelleHHble CTaBKu
onpeaensitoTcs C MCNOoNb30BaHMEM WKabl (pa3BepHYTOM), BKAOYAKOLWEN NO3ULIUN:

e 0o 30 aHen;

e 0T 31 po 90 kaneHpapHbIX AHEN;

e 0T 91 go 180 kaneHAapHbIX AHEN;

e 0T 181 kaneHaapHbIxX gHen oo 1 ropa;

e 0T 1ropma pno 3 ner;

e CBbllwe 3 nert

HabniogaeMon  pblIHOYHOW CTAaBKOM B OTHOWEHMW JAeno3uTa ABASETCS  3HaveHue
CpefHeB3BelIeHHOW TMpPOLUEeHTHOMW CcTaBku 3a Mecsy, Haubonee 6aAm3kuin K pate
nepeoHavanbHOro NMpu3HaHus AenosuTta, B BastoTe, COOTBETCTBYIOLLEN BanloTe Aerno3uTa, Ha
CPOK, COMOCTaBUMbIA C OXMAAEMbIM CPOKOM pasMelleHns genosunTa.

10.3CI1 onpepenseTca Ha AaTy NepBOHa4YanbHOro NpPM3HaHUA Aeno3uTa U NoASeXUT NepecMoTpy
B C/lyyasiX, onpeaesieHHbIX y4eTHoM nonutukon HM® cornacHo OCBY HKO, MC®O, B T. 4. B

18 KoppeKTMpoBKa AErn03MTHOro pbiHKa OTpaXxaeT obliee COOTHOLIEHNE CTaBOK Ha PbiHKE AEMNOo3MTOB M CTaBOK 6e3pUCKOBOrO
MHAMKaTopa.

19 https://www.sofrrate.com/

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

21 http://www.cbr.ru/statistics/?Prtld=int rat&ch=PAR 11965#CheckedItem.
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cnyyae KOPpeKTUpoBKKM rpadmka AeHEXHbIX NMOTOKOB B CBS3M C HACTYMJEHMEM CAeayowwmnx

cobbITnI:

e B AaTy BCTYMJ€HMS B CUY cornaweHus ob ycTaHOB/IEHUM HOBOW NMPOLLEHTHOM CTaBKM
rno goroeopy 6aHKOBCKOro Bkjlaga C nnaBatoWwen NpoLEHTHON CTaBKOWN;

e B JaTy BCTYMJIEHUA B CWUNY COrfawleHus O MpoJioHraumm genosuta (ecnu paHee K
Aeno3nTy npumeHsanca metoa 3CIM).

Mepecmorp 3CM (menctBusi No pacyeTy HOBOro 3HadveHumsa DCIT) BbIMNOAHAKTCA nocne

HauyncneHmna BCexX MPOLEHTHbIX A0X0A0B (BKAKOYaAs HauucCeHMe KOPPEKTUPOBKWM CTOMMOCTMU

AenosuTta c ncnosnbsosaHnem 3CIM).

11.5CIM Ha paTy nepBoHayanbHOro rMpu3HaHWUA Jero3nTa B 3aBUCUMOCTUM OT pe3ysbTaToB

NMPOBEPKN COOTBETCTBMS CTAaBKM NO AOrOBOPY PbIHOYHbBIM YCNOBUAM NPUHUMAETCs paBHOM:

e (aktnyeckon ICIl - cTaBKe, AUCKOHTUPYIOLWEN OXMAAEMbIE AEHEXHble MOTOKU B
TeyeHne 0XMAAeMoro Cpoka pasMeleHus Aeno3uTa TOYHO A0 CTOMMOCTM Aerno3uTta
(Po) npun ero nepBOHaya/ibHOM MNpPU3HAHWW, PaBHOW CyMMe AEHEXHbIX CpeaAcTs,
pasMeLLeHHbIX B Aen03MT?? - ec/in aHanu3Mpyemas CTaBka COOTBETCTBYET PbIHOYHbIM
YyCNoBusM;

e  pblHOYHOM DCI - 3HaUYEeHUO MeANAHHOM NPOLEHTHOM CTaBKM U3 AMana3oHa pPbIHOYHbIX
CTaBOK, pacCyYMTaHHOM ANna p[enosvta MCXoas M3 3HavyeHuss 6e3pucKoBO CTaBKU
OOXOAHOCTU, U MeAMaHHOro 3HayeHus KpeauTHOro crnpeja - e€cnuM aHanusupyemas
CTaBKa Mo AOroBOpPYy He COOTBETCTBYET PbIHOYHbLIM YCIOBUSAM.

Ecnm Ha paTy nepBOHa4asbHOrO NpM3HaHMS CTaBkKa MO A0OrOBOPY MpU3HaHa HepbIHOYHOWN,

BbIMOJIHAETCA rMnepecyeT amMoOpTU3MPOBaHHOM CTOMMOCTM Aerno3uTa C WUCNOoSb30BaHWEM B

KayecTBe CTaBKM AUCKOHTMPOBaHUS pbiHOYHOM DCIT (He3aBMCMMO OT CpOKa mnoraweHus

aenosunTa).

12.3Cl Ha paTy ee nepecMoTpa NPUHUMAETCS PaBHOM:

e (akTnyeckor 2ICIl - cTaBke, AVUCKOHTUPYIOLWEN OXuAaemble AeHEeXHble MOTOKU B
TeyeHne OXMAAEMOro Cpoka pasMelleHus Aenosuta A0 cToumocTu genosuta (Po),
cnoxmsllenca Ha paty nepecMmotpa IOCI  (Bkawyas NpoOUEHTHble  AO0X04bl,
HayucneHHble 3a aaTy nepecmoTpa ICIM).

13.Ecnn nocne paTtbl NepBOHa4YasibHOMO MNpu3HaHMSA Aeno3uTta rpaduk oXuaaemblX AeHEeXHbIX

MOTOKOB MO AEN0o3uUTy, B OTHOLWEHMM KOTOporo npumeHsietca metog DCIl, nepecMoTpeH B

3aBMCMMOCTM OT U3MEHEHMUS pacyYeTHbIX OLEHOK naTexen 1 nocTtynneHun (3a UCKItYeHneM

CcnydaeB, NpeaycMoTpeHHbIX B N.10), To Ha AaTy naMeHeHus rpaduka:

e He BbiNnonHseTcsa nepecmoTp ICI no aenosuTy;

e BbLIMOJIHAETCS MNepecyeT aMOpPTU3MPOBAHHOM CTOMMOCTM Aeno3uTa NyTeM pacyeTa
npuBeAeHHONW CTOMMOCTM pacyeTHbIX OyaywmX AeHEeXHbIX MNOTOKOB COrfacHo
M3MEHeHHOMY rpaduKy C MCNOsb30BaHWMEM B KadecTBe CTaBKW AUCKOHTUPOBAHMWS
nepeoHa4dansHow ICI (paccynMTaHHOW Ha AaTy NepBOHA4YasbHOro NPU3HaAHUA WKW Ha
naty nepecmotpa 2CIN cornacHo n.11 nam 12).

14.Pacuyet daktnyeckoi ICI1 BbIMONHSAETCS C YYETOM CneayoLero:

14.1. Mpu dopmmpoBaHmn rpaduka Oyaywmnx AeHEeXHbIX MOTOKOB Y4UTbIBAKOTCA BCe
OEHEeXHble MOTOKW B MoraweHne OCHOBHOro AoJsira W MpPOUEHTHOro Aoxoda A0 AaTbl
noraweHns geno3uTta, B TEYEHNE 0XMAAEMOro Cpoka pa3MelleHns geno3nTa.
OXxunaaembli CPOK pa3MeLLLeHNs Aerno3nTa onpeaenseTtcs ¢ aatbl pacdeta 3CI go aatel
noraweHns aenosnTa, yCTaHOBIEHHOM AOrOBOPOM, WW AaTbl, O KOTOPOW onpeaesieHa
npoueHTHas ctaBka (No A0OroBOPY C MiaBatoLlelr MPOLEHTHOM CTaBKOM).

14.2. [aTa AeHEeXHOro noToka NnpuUHUMaeTcsl paBHOM:

e [aTe OKOHYaHMS KaXKAoro NMpoLeHTHOro rnepuoaa, rno 3aBepLUEHMIO KOTOPOro B
COOTBETCTBUM C YCNIOBMSIMM A0OrOBOpPa OCYLLECTBISAIOTCS BbINaTbl MPOLEHTHOrO
poxoda un (ecnvn NpeaycMOTPEHO) YacTUYHOE NoraleHne OCHOBHOro Aora;

22 npoune pacxoabl (3aTpaTbl MO cAefke) He BK/4atoTcs B pacyeT IDCM. Mpoune pacxodbl B CUNY MX HECYLLEeCTBEHHOCTM
NpW3HalTCs B cOCTaBe Npubbineit U ybbITKOB B AaTy UX OnnaThbl.
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e JaTe, 4O KOTOPOW onpeaesnieH OXWAAEMbIN CPOK pa3MeLleHns aAeno3mTa.
14.3. BennyuHa AEHEeXHOro rnoToka NpUHMMAETCsl paBHOM
e CyMMe MNpOLEHTHOro A0X0Aa, PacCYMTAHHOW B COOTBETCTBMW C YC/IOBUSIMU
[OroBopa Ha AaTy AEeHEeXHOro noToka, u
e CyMMe OCHOBHOIO AoJira, nogsexatllen noraweHmio B AaTy AeHEeXHOro noToka.
CyMMbl AeHEeXHbIX MOTOKOB PacCYMUTLIBAIOTCS C YYETOM KanuTanusaumu MpoueHTHbIX
[0X0A0B, €C/IN 3TO NpPeayCMOTPEHO YCN0BUSMWU AOrOoBOpa.
15.Pacuet daktnyeckon 3CI BbINOAHAETCS No popmyne:

j
Py
0= Z (1 + Y)(Dn—Do)/365 ’ (3'5)
n=0

loe
Y - nckomoe 3HayeHne cTaBkn AUCKOHTMpoBaHUS (pakTndyeckas ICM);
j — KOJIMYECTBO AEHEXHbIX MOTOKOB B TEYHEHUE OXMOAEMOIro nepmnoja pasMeLlleHuns,
N - NOPSAAKOBbIA HOMEP AEHEeXHOro noToka, rae
n=0 COOTBETCTBYET «BXOAHOMY>» AEHEXHOMY MOTOKY;
n oT 1 A0 j COOTBETCTBYIOT AEHEXHbIM NOTOKaM, ornpeAeneHHbIM B COOTBETCTBUM C N.14;
Pn - BennuunHa AeHexHOoro noTtoka n, rae
3HavyeHne PO paBHO CTOMMOCTU, A0 KOTOPOM ANCKOHTUPYIOTCSA OXWMAaeMble AeHEeXHble
MOTOKW cornacHo n.11 wam n.13, B39TOW CO 3HAKOM MUHYC;
3HayeHns oT Pi oo Pj paBHbl BenMUYMHaAM [AeHeXHbIX MOTOKOB, OnpeAesieHHbIM B
COOTBETCTBMM C N.14.3;
Dn - gaTta geHeXHOoro notoka n, rae
Do paBHO aaTe, B KOTOpPY BbinosHsAeTca pacyeT OCI1;
3HadyeHuns ot D1 Ao Dj paBHbl AaTaM AOEHEeXHbIX T[MOTOKOB, oONnpeaesieHHbIM B
COOTBETCTBMU C N.14.2.
3HayeHus paccuuTbiBaeTcs 6e3 MpPOMEeXyTOYHbIX OKPYr/e€HUA B MPOLLEHTHOM BblpaXeHun C
TOYHOCTbIO A0 7 3HAKOB NOC/Ee 3anaTon (UaN B AOIEBOM BbIPaXeHUW C TOYHOCTbIO A0 9 3HaKOB
nocne 3ansaTomn).
16.AMOpPTU3NpPOBAHHAA CTOMMOCTb Aerno3uta € npumeHeHneMm Mmetoga DCI1 onpepenserca Kak
npueBedeHHass CTOMMOCTb Oyaylwnx OeHeXHbIX MNOTOKOB C MPUMMEHEHMEM CTaBKWM
OVCKOHTUPOBaHUSA, paBHOW a3 dekTMBHOM nNpoueHTHON ctaBke (3CIT) no dopmyne (3.6):

J
AC = z (1+ Y)(Dn—DaTa)/365 ,(3.6)
n=1

roe
AC - NCKOMOE 3Ha4yeHne aMopTU3NPOBAHHOM CTOMMOCTM Aeno3uTa
Y - 3HadeHune IOCI1, NpuMeHAEMON B Ka4yecTBe CTaBKU AMCKOHTMPOBaHMSA cornacHo n.11,12 ;
j — KONMMYEeCTBO AEHEXHbIX MOTOKOB B TEYEHME 0XMAAEMOrO nepuoia pasMeLleHus C AaThbl
pacyeta AC;
N - NOPAAKOBbIA HOMEP AEHEXHOro NoToKa, rae
n oT 1 40 j COOTBETCTBYIOT AEHEXHbIM MOTOKaM, onpeaesieHHbIM B COOTBETCTBUM C M.14;
Pn - BennumHa geHexHoro notoka n, rae
3HayeHnMsa oT Pi oo Pj paBHbl BenMuMHaM [eHeXHbIX MOTOKOB, onpeAesieHHbIM B
COOTBETCTBMM C N.14.3;
Dn - gaTa geHeXHOoro noTtoka n, rae
3HauyeHnsa oT Di go Dj paBHbl gaTaM [OEHEXHbIX TMOTOKOB, oOnpeaeneHHbiM B
COOTBETCTBMU C N.14.2.
JaTta - gaTta nepBoHa4vasbHOro NpM3HaHUS AenosuTa.
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3HayeHMe paccumTbiBaeTCcs 6€3 NPOMeXXyTOUHbIX OKPYI/IEHMA B BastOTe AEN03MUTA C TOYHOCTbIO
00 2 3HaKOB nocne 3ansTon.
17.4ns HauucneHmns NpoueHTHbIX goxoaos DCI npuMeHseTcs:

e CpaThbl, cneaytouwen 3a gaton pacdeta ICIM - ecnm npoBepseMas CTaBka COOTBETCTBYET
PbIHOYHbIM YC/TOBMSAM Ha AaTy NepBOHAYasbHOro NpmM3HaHUS UM B Cllydae nepecMoTpa
2CIHN;

e C patbl pacyeta 3CI1 - ecnn npoeepseMas CTaBka HE COOTBETCTBYET PbIHOYHbLIM
YC/OBUSAM Ha AaTy NepBOHA4YanNbHOro NpuU3HaHus.

III. noaxoAabl K ONPEAENEHNIO AMOPTU3MPOBAHHOW CTOMMOCTU AEHEXHbIX
CPEACTB, MOJIYYHEHHbIX MO 1 YACTU CAEJIKM PENO (CAENOK NPAMOIO PEMO)

1. [eHexHble cpeacTBa, nosyvyeHHble no 1 yactu caenku PENO, (nanee - caenka npsamoro PEMO)
YyUYuTbIBAOTCA MO aMOPTU3MPOBAHHOM CTOMMOCTM W OTpaxalTcs B cocTaBe 0653aTenbCcTB
(KpeauTopcKon 3a80/mKkeHHOCTN) HID.

2. AMOpPTU3MpPOBAHHOW CTOMMOCTbIO caenku npsiMoro PEMO?3 npu3HaeTcs cyMMa AEHEeXHbIX
CpeacTB, MNOAYYEHHbIX MO 1 YacTu caenku,

YMEeHbLUEeHHas Ha CYMMY Ha4YUCAEHHbIX NPOLEHTHbIX PacxXxoA40B — eC/v NpoLueHTHas CTaBka
Mo caenkKe NosoXXnTtesbHad,
yBEeNM4YeHHas Ha CYMMY Ha4YMCNEHHbIX MPOLEHTHbLIX AOXOA0B — €C/IU MPOLEHTHas CTaBka
no caesnke oTpuuaTenbHas.
CYMMbI MOHECEHHbIX AOMNOHUTENbHbIX pacXoaoB, CBA3aHHbIX C 3aK/1l04HEHMEM U NUCTNTOJTHEHNEM
1 n 2 yactu PEMNO BkNo4yaeTcs B CTOMMOCTb caeniku npsamoro PEMO n yunTbiBalOTCS B pacyeTe
CTOMMOCTM YUCTbIX aKTUBOB MO OCTaTKy Ha AaTy pacyeTa CTOMMOCTU YUCTbIX aKTUBOB.

3. AMOpTU3MpPOBaHHas CTOMMOCTb pPacCYUTbIBAETCA C WCMOAb30BaHMEM JIMHEMHOro MeToAa
NMPU3HaHUS NpoueHTHOro goxopa(pacxoga) wam Metoga 3hEdEKTUBHOM CTaBKM MpoueHTa
(nanee - 2CNM).

Mpn pacyeTte amMoOpTU3UPOBAHHOMW CTOMMOCTU C WCMNOSIb30BAHMEM JIMHEMHOro MeToAa
NpoLEeHTHble A0X0oAbl (pacxodbl) HAUYUCASAKTCA MO CTaBKe, YCTaHOBJIEHHOW YCNOBUSMM
porosopa (craeke PEMO).

MNpu pacyeTe aMOPTU3MPOBAHHOW CTOMMOCTWU C McCMNofib30BaHMeM Metoga DCIl npoueHTHble
aoxodpbl (pacxoabl) HaumcnatoTca no 3CIM (ctaBke ANCKOHTUPOBaHUS).

4. CraBka PEMNO paccunTbiBaeTCcs B COOTBETCTBUN C YCNOBUSIMU CAENKN B CrieayloweM nopsiake:

R (S2 - Sl) 100 3.7)
= k
T. T. ’ '
S: ( 365/365 + 366/366)

roe
R — NCKOMas HOMUHasbHasa CTaBKa;
S, — cyMMa 2 yacTtum (C y4eToM KyMNOHHOIro AoXo4a) cornacHo ycnosumsam caenku PEMO;
S; — cymMa 1 yacTtum (C y4eToM KyNnoHHOro goxoaa) corsacHo ycnosusam caenku PEMO;
T365 — YNCN0 AHEN Mexay ucnonHeHnem 1 n 2 yactm caenku PEMO, npuxoaawmxcs Ha
KaneHAapHbIl roa, coctoswmnii 3 365 gHen;
T366— YMCNO AHEN Mexay ucrnonHeHmeMm 1 n 2 yactm caenkm PEMO, npuxoaswmxcs Ha
KaseHgapHbIA ro4, COCTOSAWMNM n3 366 gHen.
3HayeHue paccuuTbiBaeTcs 6e3 NMPOMEXYTOYHbIX OKPYF/IEHUA B MPOLEHTOM BbIPaXeHUn C
TOYHOCTbIO A0 8 3HAKOB NOCAe 3ansAToMn.
5. MeTtog 3CI1 He npuMeHsieTcsa K caenkam npamoro PEMO, ecnu:

23 Cpenku npsimoro PEMO, 3akntoyaeMble ®OHAOM, HampasfieHbl Ha MoslyvyeHue AoXoAa OT MpeaoCTaBlieHUs BO BpeMeHHoe
B/TAAGHUNE U MOMb30BaHME LEHHbIX ByMar Ha yCoBMAX CPOYHOCTM, MIATHOCTU U BO3BPATHOCTH
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1.

3.

4,

o 3ddeKkT OT AUCKOHTUPOBAHUA He SABNSETCH CYLeCTBEHHbLIM Ha AaTy NepBOHAa4asbHOro
NpU3HaHus.
SddeKT OT ANCKOHTUPOBAHUS MPU3HAETCA HECYLLECTBEHHbLIM eCNiu Ha AaTy NepBOHa4YasibHOro
NpU3HaHUS:
e CPOK Mexay ucrnosHeHmem 1 1 2 yacten caenku PEMNO coctaBnsaeT MeHee O4HOIo roaa
[
e cTaBka no caesnke PEMO cooTBETCTBYET PbIHOYHLIM YCOBUSAM.
CraBka no caenke PEMNO npu3HaeTcs COOTBETCTBYHOLLEN PbIHOYHBLIM YCIIOBUSAM, B C/lyYae ecnu:
e cpenka PEMNO 3akntyeHa Ha OpPraHM30BaHHOM pPbIHKE LEHHbIX 6ymar uepes
LLEHTpasIbHOrO KOHTpareHTa (Ha CTaHAAPTHbIX YCA0BUSAX) UK
e ycnoBus caenkm PEMO (B ToM umncne crtaBka PEMNO) He oTnMyaeTcs CywecTBEHHO OT
CTaHAapTHbIX ycnoBuit no 6upxeBbiIM caenkam PEMO (caenkam, 3aktlOYeHHOW B
OTHOLUEHUN NAEHTUYHOM UM aHANIOTMYHONM LLeHHO ByMarn Ha conoCTaBMMbIN CPOK).
Mpwn NosiBNEHUMN HaMepeHUs 3aKII4YNTb CAENKY, HECOOTBETCTBYIOLWYO ycnosmam n.5-6, doHa
yCTaHaBnuMBaeT:
e MeToAbl NpoOBEpKU cooTBeTCTBUA cTaBkun PEMO (n/vnu daktnyeckon 3CIT) pbIHOYHBLIM
yCnoBusIM, BKJIlOMasi MeToabl onpeaeneHns amanasoHa pbIHOYHbIX CTaBOK;
e cnocob onpeaeneHns poiHouHom ICI1.
B cnyuyae npumeHeHuna Mmetoga OCI1 B oTHoweHun caenkum npsamoro PEMO, npumeHsieTcs
nopsiaok pacyeta gaktnyeckom IDCI, aHanorM4HbIN NOPSAKY, oNpeaeseHHOMY 419 Aen03UTOB
B pasaene II HacTosdwen MeToauku.
CrouMocTb caenku npamoro PEMO yunTbiBaeTca B coctaBe 0643aTenbCTB (Y NepBoHavasbHOro
npoaasua).

IVv. noaxoAabl K ONPEQEJIEHNIO AMOPTU3MPOBAHHOMW CTOMMOCTM
AEHEXHbIX CPEACTB, NMEPEAAHHbLIX MO 1 YACTU CAEJIKM PEMNO (CAENIOK
OBPATHOI'O PENO)

[eHexHble cpeacTsa, npepocTaBneHHble no 1 vyactum caenku PEMO, (manee - cpenka
obpatHoro PEMO) y4ynTbiBalOTCS NO aMOPTU3MPOBAHHOM CTOMMOCTU M OTPa)<altTca B COCTaBe
akTneoB (aebutopckon 3agomkeHHocTn) HIMO,
AMOpPTM3MPOBaAHHOW CTOMMOCTbIO caenkum obpaTtHoro PEMO npu3HaeTca CyMMa AEHEXHbIX
CpeAcTB, NepefaHHbIX Mo 1 yacTn caenku,

yBE/IMYEeHHas Ha CYMMYy Ha4YMUCNEHHbIX NPOLEHTHbLIX AOXOA0B, - €C/IN NPOLeHTHas cTaBka no
cAesike nonoxXuTenoHas;
YMeHbLUEeHHas Ha CYMMY HauuC/IeHHbIX MPOLEHTHbLIX PAacXoA0B - €C/IN NPpOoLEeHTHas CcTaBka Mo
caenke oTpuuaTenbHas,

a TakXXe 3a BblYETOM CYMMbl CO34aHHOr0 pe3epBa noa obecueHeHume.
CyMMbl MOHECEHHbIX AOMNONHUTENbHbIX PAacXoA0B, CBA3a@HHbIX C 3aK/II0OYEHMEM U UCMONTHEHUEM
1 n 2 vactn PEMO BkA4aeTcs B CTOMMOCTb cAaefiku obpatHoro PEMO u yuyuTbiBatoTCA B
pacdeTte CHA no octaTky Ha paTty pacuyeta CHA.
AMOpPTU3MPOBAHHAsA CTOMMOCTb pPacCyYMUTbIBAETCA C MWCMNOSb30BaHWEM JIMHEMHOrO MeToAa
NMPU3HaHUS nNpoueHTHoro goxopa (pacxopa) wam metoga 3h@PEKTUBHOM CTaBKM MNpoueHTa
(nanee - 2CIN).
MNpu pacyeTre amMoOpTU3MPOBAHHOM CTOMMOCTM C WCMOJSIb30BAaHMEM JIMHEWHOr0 MeToAa
NpoOLEHTHble A0X0Abl (pacxoAbl) HAYUCAAKTCA MO CTaBKe, YCTaHOBJIEHHOW YCNOBUSMMU
porosopa (ctaske PEMO).
Mpn pacyeTe amMOPTU3MPOBAHHOW CTOMMOCTM C UCNosb3oBaHueM Mmetoga OCI NpoueHTHble
noxoabl (pacxoabl) HaumcnatoTca no 3CIM (cTaBke ANCKOHTUPOBaHUS).

Craska PENO pacCcynTbIBaAETCA B COOTBETCTBUN C YCNNIOBUAMU CAENTKN B CieAyOWEM nNopsagke:
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pe
R - nckomas HoMnHanbHasa craeka
S, — cyMMa 2 4yacTtum (C y4eToM KyMNOHHOro A0XoA4a) cornacHo ycnosusam caenku PEMO;
S, — cyMMa 1 yacTtu (C y4eToM KYNOHHOro A0oxo4a) cornacHo ycnosuam caenku PENO;
T365 — YNCNO AHEN Mexay ucnonHeHnem 1 n 2 yactm caenku PENMO, npuxoaawmxcs Ha
KaneHaapHbii roa, cocroawmn ms 365 gHen;
T366— YMCNO AHEN Mexay ucrnonHeHmeMm 1 u 2 yactu caenku PEMNO, npuxoasawmxcsa Ha
KasieHaapHbIA roA, COCTOSAWMNM n3 366 gHeNn.
3HayeHMe paccumuTbiBaeTcsa 6e3 NMPOMEXYTOYHbIX OKPYF/IeEHUA B MPOLEHTOM BbIpa)XeHUu C
TOYHOCTbIO A0 8 3HAKOB NOCNe 3ansATon.
5. Metoa 2CIN He npuMeHaTCa K caenkam obpaTtHoro PEMO, ecnu:
e 3(M@EeKT OT AUCKOHTUPOBAHUSA HE ABMSETCH CyLleCTBEHHbIM Ha AaTy NepBOHAa4asbHOro
NpU3HaHus§.
OddeKT 0T ANCKOHTUPOBAHMS NPU3HAETCH HeCyLeCTBEHHbIM eCi Ha AaTy nepBoHa4vasibHOro
NpU3HaHUS:
e CpOK Mexnay ucnonHeHnem 1 u 2 yacren caenkm PEIMO cocTtaBnsieT MeHee 04HOro roga
"
e cTaBka no caenke PEMO cooTBeTCTBYET PbIHOYHbLIM YC/10BUSIM.
6. CraBka no caenke PEMNO npu3HaeTcsa COOTBETCTBYIOLWEN PbIHOYHBIM YCIOBUSIM, B C/ly4Yae ecnu:
e cpenka PEMNO 3akniyeHa Ha OpraHM30BaHHOM pPbiHKE LUeEHHbIX 6yMar u4epes
LeHTPanbHOro KOHTpareHTa (Ha CTaHAAPTHbIX YCNOBUAX) UK
e ycnoBusa caenku PEMO (B Tom uucne ctagka PEMNO) He OTAMYaeTcs CyLeCcTBEHHO OT
CTaHAApTHbIX Yycnosui no 6upxesBbiM caenkam PEMO (caenkaM, 3akio4YeHHOW B
OTHOLIEHUN NAEHTUYHOMN U aHANIOTMYHOM LleHHOM BymMarn Ha CONnoCTaBMMbIN CPOK).
7. Tpu nosiBA€HUN HaMepeHUs 3aKIUYUTb CAENKY, HECOOTBETCTBYIOLWYIO YCNOBMSAM N.5-6, oHA
yCTaHaBnumBaerT:
e MeToAbl NMpoBepkun cooTBeTcTBUS ctaBkm PEMO (n/wnn daktrndeckon ICIT) pbIHOYHbLIM
yCnoBusM, BKJKOYas MeToabl onpeaeneHns gManasoHa pblHOYHbIX CTaBOK;
e crnocob onpeaeneHus pbiHo4HoM ICI1.
8. B cnyyae npumeHeHus metoga OCIl B oTHoweHun caenkm obpatHoro PEMO, npumeHsieTcs
nopsiAokK pacyeta gaktmndeckor ICI, aHanorMyHbIn NOpSAKY, onpeaeneHHoMyY Ans Aen03MTOB
B pa3saene 2 HacTtoswen Metoauku.
9. CrommocTb caenku obpatHoro PEMO yuuTbiBaeTcs B cocTaBe akTWMBOB (y MepBOHAa4YanbHOro
nokynaTtens).
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V. noaxoabl K ONPEAENEHNIO CTOMMOCTUN CAENOK C LLEHHbIMM BYMArAMU A0
AATbl HAYAJIA PACYHETOB

1. CTOMMOCTb CAENOK C LeHHbIMM ByMaramu, rno yCcioBUAM KOTOPbIX laTa UCMOIHEHUS (MOCTaBKOW
LleHHbIX 6yMar) He coBnafaeT C AaToi 3akfoveHns caenku, (aanee - caenka T+24) B cnyvae
€cnn AaTta pacuyeToB Mo caenke (Aata onnaTthbl, AaTa MNOCTABKM LIEHHbIX 6yMar) He HacTynuna
Ha aaTy onpeaeneHns CYA, onpeaensieTca B pa3Mepe pasHuLbl Mexay:

e CrMpaBea/sIMBON CTOMMOCTbI LeHHbIX 6ymar, aBnsoWMXca npegMeToMm caenkum T+,
paccuMTaHHOM Ha pAaTy pacyera (6e3 yuyeTta HaAKOMJEHHOro KyMoHHOro goxona) B
cooTBeTCTBMM C MeToaMKO onpepeneHnsa cnpasen/iMBoil CTOMMOCTU Ll€HHbIX
6ymar B coctaBe lNpunoxeHunsa 2 K HacTosawmm MNpasunam, un

e pybneBblM 3KBUBANIEHTOM CYMMbl CAESIKW, PACCYUTAHHbLIM MO KYpPCY BastoTbl CAENKN K
py6nto Ha aaTy pacuyeta, (6e3 yueta KynoHHOro A40X0A4a, BXOASLEro B CyMMY CAENKN).

CTtonmocTb caenkn T+ yunTbiBaETCA:

e B C/lydae nMONIOXWUTENbHOM pa3HWUbl - B COCTaBe akTuBoB (AebuTtopckas
3a[l0/KEHHOCTb) Yy nokymnaTtens / B cocrtaBe ob6s3atenbcrs (kpeguTtopckas
3aA0/XEHHOCTb) Y NpoaaBLa,

e B C/lyyae OTpuUUATENbHOM pa3HuLUbl B CcocCTaBe o06s3aTenbCTB (Kpeautopckas
3a[10/KEHHOCTb) Yy MoKynaTens / B COCTaBe akTUBOB (Aebutopckas 3a40/KEHHOCTb) Y
npogasua.

2. C paTtbl Hayana pacyeTtoB Mo caenke T+ CTOMMOCTb caenkun T+ He onpegensercsa B
COOTBETCTBMM C HACTOSILWMM pasaesioM, MPUMEHSIOTCS NosoxeHusa pasgena 1 MNMpunoxeHusa N°2
Mpaswun.

3. WN3MeHeHne cnpaBennMBon CTOMMOCTM MO caenkam T+ Mpu3HaeTcsa B OTHOLWEHWUM LEHHbIX
6ymar, oueHnBaeMbIX Mo CnpaBessiMnBoON CTOMMOCTH.

vi.noaxoabl K OMPEAENEHUIO BEJIMMUH (CTOMMOCTWU) [OEBUTOPCKON M
KPEANTOPCKOW 3AA0/HKEHHOCTU, OCOBEHHOCTUN ONPEAEJIEHUA CTOMMOCTU ANA
OTAEJIbHbIX BUAOB 3AA0/HDKEHHOCTU

1. [OdebuTtopckas 3a40/1KEHHOCTb, He cogepxallas CYLEeCTBEHHOro KOMMOHEHTa
puHaHcuMpoBaHua (He npeanonarawwas OTCPOYKY MjaTexa Ha CpoK cBbiwe 1 roga),
YyYnTbIBAETCA NpM NepBOHaYasbHOM NMPU3HAHWM U NOCeayoWeM yyeTe No LeHe 4orosopa, B
paMKax KOTOPOW OCYLLEeCTBNSETCS Npu3HaHue AebUTOPCKOM 3a40/KEHHOCTY.

2. [debuTopckas 3aA40/KEHHOCTb, CoAepXallas CyLWeCTBEHHbIM KOMMOHEHT dUHaHCMPOBaHUS
(npeagnonaratowas OTCPOYKY nMnaTexa Ha CpoK cebiwe 1 ropa), AUCKOHTUPYETCA C
ncnonb3oBaHnem metoaa ICI 1 yunTbiBaeTCs N0 aMOPTU3NPOBAHHOM CTOMMOCTMU.

B cnyyae npuMeHeHuss Metoga OCI npu onpeaeneHMn aMopTU3MPOBAHHOM CTOMMOCTU
0ebUTopCKON 3a40/MKEHHOCTU UCNONb3yeTcs pbiHOYHaa OCI. Tlopsaok onpeaeneHus
pbiHOYHOM DCI1 yctaHaBnmnBaetTca OoHAOM.

3. [debutopckas 3aA40/IKEHHOCTb Bk/toYaeTcs B pacder CYHA B pasmepe ee ctommoctu (Mo
OCTaTKy) Ha aaTy pacyeta CHYA 3a BblbueTOM CpOpMMPOBaAHHOIro pesepsa nog obecueHeHue.

4. Tlo wuTOraMm Kaxaoro OT4YeTHOro nepuoga Aebutopckas 3a[40/KEHHOCTb MNOANEXMUT
TeCTUpoBaHUIO Ha NpeaMeT obecueHeHnsa. MeToamKa TECTUPOBaHWUSA U MOPSAOK onpeaeneHus
Be/IMUYMHBLI U dopMMpOBaHMA pe3epBa noa obecueHeHMe Mo AeBUTOPCKOM 3aA0NXKEHHOCTU
yCTaHaBNMBaeTCcs y4yeTHoM nonntukon HMN® B cootBeTcTBUM ¢ OCBY HOO, MCOO.

24 MoNoXeHNe NpUMeHsieTcs He3aBMCKMMO OT TOrO, MPU3HAaHa NN AaHHas caenka T+ NPou3BOAHbLIM DMHAHCOBLIM UHCTPYMEHTOM
(nanee - M®W) cornacHo OCBY HKO unu asnaetcs ctaHAapTHOM CAENKON, Ha KOTOPbIA He pacnpocTpaHaoTcs HopMmbl OCBY
HKO no yyety NoWU.
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5. BenuuuHa (ctommocTb) AebUTOPCKOM 3a40/KEHHOCTM MO Bbinjiate AMBUAEHAOB MO aKUWUsM,
goxoga Mo Aeno3uvTapHbIM pacnuMckaM Ha akumu npu ee nepsBoHayasbHOM MNpU3HaHUU
onpeaenseTcs MCXoAs U3:

e KOMMYeCTBa aKuUMi/Aeno3uTapHbiX pacnucok, Y4YTeHHbIX Ha cdeTe geno HMOO /
ynpasnswowern komnaHmn HMN® Ha gaty onpeaeneHns cnucka nuu, UMEKLWmMX npasBo Ha
nony4YyeHne AMBMAEHA0B, U

e 06bsiBNEHHOro pasMepa AuBumaeHAa (A4oxo4a), MNPUXOASAWEroCs Ha OAHY LEHHYH
6ymary COOTBETCTBYIOLEN KaTeropuu (Tmna).

BenunumHa (cTtoMMocTb) AebUTOPCKON 3aA0/KEHHOCTM MO BbINaTe Aoxoda Mo nasim
poccurickux MN® un naam (akuusaMm) MHOCTPAHHbLIX WMHBECTULMOHHbIX (OHAOB MNpu ee
nepsoHa4yasibHOM NPU3HaHWK ONpeaenseTcs MCXoAs U3:

e KOMMYECTBa WHBECTUUMOHHbLIX naeB [N® wnnm naeB (akuumii) WHOCTPaHHbIX
WHBECTULMOHHbIX DOHAOB, YYTEHHbIX Ha cyeTe geno HMN® / ynpasngowen KoMnaHum
HMN® Ha paTy onpeneneHusa cnucka vy, UMerLWUX Npaso Ha nojslyvyeHne foxoaa;

e 06bsABNEHHOro pasMepa A0X0Aa MO MHBECTULMOHHOMY Mato, YKa3aHHOro B coobuieHmnu
O BbINjaTte AoxoAa MO MHBECTUUMOHHLIM NasM poccuickux MNO® n naam (akymam)
MHOCTPAHHbIX MHBECTULIMOHHbIX d)OHLI,OB.

NcTouHnK nHdopmaumm 06 ob6bsaBneHHOM pa3mepe goxoaa: HKO AO HP/, opnumnanbHbIn canT
(odbmumanbHoE NMCbMO) ynpaBnsatowWwein KoOMNaHUM MHBECTULMOHHOIO doHAaa.

BennymHa (CTOMMOCTb) YyKa3aHHOMW AebUTOPCKOM 3a[0/MKEHHOCTW, a Takxe aebuTopckomn
3a40/KEHHOCTM MO BbINJaTe 3MUTEHTOM KYMOHHOMO A0X0A4a M 4YaCTUYHOMY MOraweHuto
OCHOBHOMO Ao0/sra no AOArOBbIM LEeHHbIM 6ymMaraM nocne BO3HWKHOBEHUS 06a3aTenbcTs
3MUTEHTA OnpeaenseTcs No oCTaTKy TakoM 3a40/KEHHOCTU Ha AaTy pacyeTta CHA 3a BblYeTOM
cchopMMpoBaHHOroO pe3epBa noa obecueHeHue.

6. lMpu3HaHMA [ebUTOpCKOM 3a[0/MKEHHOCTM NO BbiNAaTte AVMBMAEHAOB MO akumMaMm / no
NPOLEHTHOMY (KYNOHHOMY) AoxoAy / No YaCTUYHOMY MOralieHU0 SMUTEHTOM OCHOBHOIO J0/ra
Nno AONTOBbIM LeHHbIM 6yMaraM, nony4yeHHbIM no 1 yactmn caenkun PEMO, He npoucxoauT.

7. B uenax pacyeTta CTOMMOCTM YMUCTbIX aKTMBOB, COCTaBAAIOLWMX MEHCUOHHbIE pe3epBbl, y4yeT
Hanora Ha nNpubbiNb C AMBUAEHAOB MO aKUWMSM OCYLUECTB/SETCA B COOTBETCTBMU C YYETHOW
nonutukoi HMN® B cnepyrowem nopsake:

e B MOMeHT npu3sHaHusa AebUTOPCKOM 3af0/IKEHHOCTU MO BbiNaaTe AMBUAEHAOB MO
aKUMSAM OTpa)kaeTcs MnosiHas CyMMa O6bSABAEHHbIX AMBUAEHAOB K MOSYyYEHUIO.
OTpaxeHune CyMMbl YyAepXaHHOro Hasora Ha npumbbinb C  AUBUMAEHAOB
Nnpon3BoaMTCs B AaTy daKTUUYEeCKOW BbinaaThl ANBUAEHAOB.

8. BennuuHa (CTOMMOCTb) AEHEXHbIX CPEACTB Ha PacyYETHbIX CYETax, onpeaensercs B CyMMe UX

ocTaTka Ha gaTty pacdeta CHA 3a BblueTOM CHOPMUPOBAHHOIO pe3epsBa noa obecueHeHune.
BennumHa (CTOMMOCTb) [AEHEeXHbIX CpeAcTB, Haxoaawmuxca y 6pokepa (aebutopckomn
3a40/KeHHOCTM Bpokepa Mo BO3BPATYy AEHEXHbIX CPEACTB, HaXOoAALWMXCSA Ha crneumasibHOM
6pokepckoM cuyeTe) onpegensieTca B CyMMe ocCcTaTka Ha Aaaty pacdeta CHA 3a BblYeTOM
ccopMMpoBaHHOro pesepBa nog obecueHeHume.
BenunuunHa (CTOMMOCTb) NPOLLEHTHOro A0X04a MO AEHEXHbIM CPeACTBaM Ha pacyHeTHbIX cyeTax
HMN® / ynpasnswoowen koMmnaHuum HMN® onpegensercs B CyMMe HAYUCEHHbIX COracHo
YyCNnoBMAM AOroBopa/cornaweHns nNpoueHTOB Ha CyMMY HECHMXaemoro octaTtka - B Crydyae,
€C/N YCNOBUS Ha4yUC/IeHUs NPOLLEHTOB NO3BOJIAIOT paccunTaTb UX pa3mep.

9. KpeauTtopckass 3af0/DKEHHOCTb YUYMTbIBAETCA NpuM  MNepBOHayasbHOM MNpU3HaHUU W
nocneayroleM yyeTe no LEHe A0roBopa, B paMKax KOTOPOM OCyLecTBASeTCs MnpusHaHue
KpeaMTOpPCKOM 3aA0/MKEHHOCTH, - MO ee OCTaTKy Ha AaTy pacyeta CHA.

10.CdopmMupoBaHHble pe3epBbl nMoa obecueHeHWe, Kak MNpaBuiio, HE BKJIOYAKTCA B COCTaB
KpeaUTOPCKOM  3a[0/MKEHHOCTM W OTHOCATCA HA YMeHblleHMe CTOMMOCTM aKTMBOB
(nebuTopckon 3aa40/mKeHHOCTN) Npu onpeaeneHun CHA.
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IIpunoxenne Ne4

K [IpaBwiiam onpeneneHus

TEKyIIeld CTOMMOCTH aKTUBOB M CTOMMOCTH YUCTBIX AKTHBOB,
COCTaBJISIONINX NEHCHOHHBIC HAKOTIIICHMS,

CTOMMOCTH aKTUBOB, COCTaBJISIOIINX IIEHCUOHHBIE PE3EPBHI,
Y COBOKYITHON CTOMMOCTH NIEHCHOHHBIX PE3E€PBOB

®OPMHUPOBAHUE I'PAOUKA BYIYILUX JEHEXKHBIX IOTOKOB JOJIT'OBON
IIEHHOW BYMATH

1. O6wme noaxoabl

Mpun dopMmnpoBaHnm rpaduka Oyaywmx AEHEXHbIX MOTOKOB YUYMTLIBAOTCS BCE AEHEXHble
NOTOKM B rMOralweHne OCHOBHOIO A0fIra WM KYMNOHHOrO A0X0Aa B TeYeHWe O0Xuaaemoro cpoka
obpauwieHus.

Oxunaaembln cpok obpalleHus ueHHon 6ymarn onpeaensieTcs € AaTbl pacyeTa CcrnpaBeasvBomn
ctonmoctn/3ICI (He BkNOYas) A0 HaMMeHbLIEN u3 aaT (Bkaw4as):

e natbl odepThbi?®, 6AMXKANLLIEN K AaTe onpeaeneHus cnpaBeaivBol CTOMMOCTM (He BK/o4vas
naTty onpeaeneHns cnpaseanneon ctommocTtn)/2CIN;

o AaTbl NOJTHOIoO nNoraweHums, Hpe,D,yCMOTpeHHOVI ycnoBunamMun BblnycKa.

[eHeXHble NOTOKK, BK/IOYas KYMNOHHbIN A0X04, PAaCCYNTLIBAKOTCS B COOTBETCTBUU C YC/TOBUSIMMU
BbIMycCKa.

Mpu opMnpoBaHnmM rpacdmka AeHEXHbIX MOTOKOB B LIeNAX pacyeTa crpaBeasiMBoi CTOMMOCTH
LiEHHbIX ByMar ocyLecTBNSAETCs NnepecMoTp ByayLNX AEHEXHbIX NMOTOKOB NMPU HaNNMUYnMm o6HOBIEHHOM
NHbopMaumm?s:

e O BE/IMYMHE CTaBKM KyrnoHa (ANs UeHHbIX 6yMmar, no KOTOPbIM MPOLEHTHblE CTaBKU He
onpeaeneHbl Ha BECb OXWAAEMbIA CPOK ObpalleHus) — HOBOE 3Ha4yeHWe CTaBKM KynoHa
CUMTaeTCs YCTaHOBJIEHHbIM B JAaTy Hauyajna KynoHHOro nepuoga, bGnmxanwero K parte
YCTaHOB/IEHMS CTaBku (KYMOHHOIO nepuoja, Ha KOTOpbI CTaBka YCTaHOB/EHa, uan 6onee
paHHero KynoHHOro nepuoaa, A0 Hayana KOToOporo CTaBKa yYCTaHOB/EHA);

e O Be/IMYMHE MorawaeMmol 4YacTu OCHOBHOrO Jonra (4Ns UeHHbIXx 6ymar, no KOTOpbIM
npeaycMOTPEHO 4YacCTUYHOe MoralleHne OCHOBHOro Ao0/ra, HO CyMMbl MorallaeMbiX 4acTew
OCHOBHOrO A0fra He ornpejeneHbl Ha BeCb OXWAAEMbIA CPOK obpalleHns) - BeanduHbI
norawaeMom 4acTu OCHOBHOro JAoJira CYUTAOTCA YCTAaHOBMEHHbIMWM B [aTy OKOHYaHus
KYNOHHOro nepuoaa, No WCTEeYEeHWUU KOTOpPOro MnpouM3BOAMTCH COOTBETCTBYIOLWAs BbinjaaTta
paHee HEM3BECTHOW CyMMbl?? (3@ WCK/IIOYEHMEM LEHHbIX 6yMar C WHAEKCUPYEMbIM
HOMUHANoOM);

25 3a uckaouyeHveM odepTbl, MpeaycMaTpyBaloWein MNpaBo BblKyNna 3MWTEHTOM LEHHbIX 6yMar Mno COrfaweHuto C uX
Bflagenblamu, B TOM criyyae, ecnm 06beM Bbikyna He paBeH 06beMy BbiMycka LeHHbIX 6yMar B o6palleHnu.

26 C y4yeToM AaHHOro YCN0BUSA 0 AaTe Havana NpUMEHeHUs paHee HEM3BECTHbIX BENIMUYMNH (CTaBKM KyroHa, CyMMbl NoralaeMoro
OCHOBHOrO A0/ra, 3a WcK/oYeHneM obnuraunii ¢ MHAEKCUPYEMbIM HOMUHANIOM) BbIMOJIHAETCS pacyéT WHbIX MokasaTenew,
NpeaycMOTPEHHbIX HacToswen MeToaANKON.

27 Mpw 3TOM, MepecyeTy MoAanexar B T.Y. BCE AEHEeXHble MOTOKMW, Cheaylolme 3a AaToW OKOHYAHWUS COOTBETCTBYIOLLErO
KYMOHHOIO nepuoja, no OKOH4YaHMM KOTOPOro MPOU3BOAMTCS BbinjaTta OCHOBHOIO J0Ara.
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e 0 BeNMYMHax (BK/OYasl MepeMeHHble, 3HaYeHMe KOTOPbIX HE 3aBUCUT OT peLLeHNst SMUTEHTA),
CYLLECTBEHHbIX A/ pacyeTa HOMWHaNbHOM CTOMMOCTU LEHHbIX 6yMar C WHAEKCUMPYEMbIM
HOMMHasoM.

[ns ponroBbIX LEeHHbIX 6yMar, no KOTopbiM NpeAyCcMOTPEHO YaCTUYHOE NoraleHne OCHOBHOMO
[loIra, HO BEeNIMYMHbBI MOrallaeMoro OCHOBHOrO AoJira He onpefesneHbl Ha Becb CpoK obpalleHus,
CYMMbl ByAyLLMX AEHEXHbIX MOTOKOB PacCYMUTbIBAOTCA MCXOAS M3 OCTaTKa OCHOBHOrO AoJira Ha AaTty
pacuyeTa, onpeaenéHHoro C y4eToM BCEX paHee yCTaHOBJIEHHbIX CYMM MoOralleHus.

2. BenuumHa MHAEKCUMpPYyeMOro HoMuHana

Ons aonroBbiX ULeHHbIX 6yMar ¢ MHAEKCUPYEeMbIM HOMMHANOM, B pacyeT BelIMUMHblI KOTOPOro
BKJIIOYEHblI MepeMeHHble, 3HaYeHUe KOTOPbIX HE 3aBUCUT OT pEeLleHMs SMUTEHTa, U MNpU 3TOM He
npeaycMOTpeHa €ero amopTu3aumsli, HOMMHasIbHAs CTOMMOCTb PaCCUYUTbIBAETCA Ha AaTy KaXxAaoro
OEHEeXHOro MnoToKa MCXOoAsi U3 HOMMHaNbHOM CTOMMOCTM Ha pAaTy onpeaeneHunsl cnpaBensvBoi
ctoumoctn/3CIM, cpoka A0 AaTbl AEHEXHOro noTtoka W MPOrHO3HOro 3HadyeHus WHOAAUMK Ans
COOTBETCTBYHOLero nepmnoga no dopmyne (4.1):

Dp—Dp—
HOMHUHAJI UH,, = OKPYTJI (HOMI/IHAJ] WIH,_, x (1 + IPOTHO3 WUIIL,_,) 365 2), (4.1)
rae:
HOMWHAJ UH,, - MCKOMOE 3HayeHMe HOMMHaNa Ha AaTy KaXaoro AEeHEeXHOro

noToka;
HOMHWHAJ/NI UH,,_; - BenuunHa HOMMHana, paccuMTaHHas Ha AaTy NpeallecTBytoLero
[EHEXHOro NMoToka, HO He paHee AaTbl pacyeTa CrpaBeasMBOM
ctonmocTtn/3CI1. Pe3ynbTaT pacyeta He OKpYyrasieTcs;
HOMHWHAJ UH,,_; = HOMUHAT UH, - BeNYMHa HOMMWHana Ha  paty
onpegeneHus cnpaseanmeoi ctommoctn/3CHN;
[TPOTHO3 UIILl,,_; - nporHo3sHoe 3HayeHue WHbINAUUKM, oOnpeaesieHHoe Ha AaTy
npeaLwecTBylLWero 4eHeXxHoro notoka (n-1).

Ons AONroBbIX LUEeHHbIX 6yMar ¢ MHAEKCUPYEMbIM HOMWUHANOM, B pacyeT BelN4YMHbI KOTOPOro
BK/IlOYEHbl MepeMeHHble, 3HaYeHWe KOTOPbIX He 3aBUCUT OT peLleHUs 3MUTEHTa, U Mpu 3TOM
npefycMOTpeHa ero amMopTu3auusi, HOMUHanbHasi CTOMMOCTb pacCUYMTbIBaeTCsl Ha AaTy KaxAoro
AEHEXHOro MoToka C YYyeToM MpeALlecTBYOWeEro 4acTMYHOMO MOoraweHnss OCHOBHOro AoJira Mo
dopmyne (4.1a):

HOMHUHAJI UH’,, = OKPYTJI(HOMHUHAJI UH,, X (1 — CYMM(JJ0JI1 AMOPT),,_; ,2),  (4.1a)

rie:
HOMHWHAJI UH',, - BE/IMYMHA HOMMWHana C y4yeTOM ero amopTu3auum - UCKOMOe
3HayeHMe HOMMHaNa Ha JaTy KaXAoro AEHEXHOro MoToka 3a
BbIYETOM YaCTUYHOrO roOralweHnuss OCHOBHOro Jonra c JAaTbl
pa3MelleHns BbiNycka (He BK/IOYash YaCTUMYHOE moraweHue
OCHOBHOIO A0JIra B COCTaBe AEHEXHOro Notoka n);
HOMWHAJI UH,, - BE/IMYMHA HOMMHana 6e3 yyeta ero amopTusaumm - 3HadeHue,

paccyMTaHHOe Ha [AaTy COOTBETCTBYIOLEro AEHEXHOro NoToKa no
¢dopmyne (4.1) 6e3 ydyeTa 4aCTMYHOrO MNOraweHusi OCHOBHOIO
Jonra c gaTbl pasMeLleHns Bbinycka (C Y4EeTOM MHAEKCUPOBAHMUSA
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BE/IMYMHbI HOMMHaNa, YCTAHOBMIEHHOMW Ha AaTy pasMeLleHus
BbIMycKa);

CYMM(J0Jid AMOPT),,_4- cyMMa poneil 4aCTUYHOrO MNOralleHuss HOMWHana c AaTbl
pa3MeLleHuns BbiNycka A0 AaTbl JEHEXHOr0 MNOToKa n (He BKJYas
[0/0 YaCTUYHOro MoraleHusl HOMUMHana B COCTaBe [EeHEeXHOro
rnoToka n).

B pacyeT cyMMbl AeHEXHOro NoToKa BKJIHOYAETCs CyMMa YacTMYHOro noralleHusl OCHOBHOMO
[onra, ecqin oHO NpeayCMOTPEHO YC/IOBUSIMU BbiMyCKa B AaTy AEHEXHOro rnoToka, paccyuMTaHHas no
dopmyne (4.16)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJI x 1011 AMOPT,, ,2);
OKPYTJI(HOMUHAJI MH,, x 10JIs1 AMOPT,, ,2)), (4.16)

rae:

CYMMA AMOPT,, - uckomas BenuMuuHa 4acTUYHOrO MoralleHwss HoMWMHana B AaTy
COOTBETCTBYHOLLErrO AEHEXHOIr0 NOTOKa;

HOMHWHAJ UH,, - B&/IMYMHA HOMMHaNa 6e3 yyeta ero amopTulauun - 3HayeHue,
paccyMTaHHOE Ha AaTy COOTBETCTBYIOLLErO AEHEXHOro NoToKa no
¢dopmyne (4.1) 6e3 ydyeTa 4YaCTMYHOrO MNOraweHUss OCHOBHOIO
Jofra Cc pgaTbl pasMelleHuss Bbinycka (T.e. TONbKO C Y4YETOM

WHAEKCUPOBAHWS BENTMUYUHBI HOMWHANA, YCTaHOB/IEHHOW Ha AaTy
pa3MeLleHus BbiNycka);

HOMMWHAJI - BEeIMYMHA HOMWHANA Ha AaTy pasMelleHus Bbinycka (6e3 yuyeTta
WMHAEKCALUUN N aMopTU3aLmmn);

J10J11 AMOPT,, AONS 4acTUYHOro noraleHuss HOMMHaNa B A[aTy AEHEXHOro
noToka n.

3. BenuuuHa nepemMeHHOI CTaBKM KyMoHa

Ons ponrosbiX uUeHHbIX ByMar, Mo KOTOPbIM MPOUEHTHble CTaBKW He onpeaeneHbl Ha BecCb
0Xuaaembln Cpok obpalleHus, CyMMbl ByAyluMX AEeHEeXHbIX MOTOKOB, AN KOTOPbIX CTaBkKa He
onpegeneHa Ha AaTy OUEHKM MHCTPYMEHTa, pacCuYnTbIBAOTCA:

e [AN14 UeHHbIX 6yMar, B pacyeT CTaBKM MO KOTOPbIM BK/OYEHbI MEPEMEHHbIE, 3HaYEHNE KOTOPbIX

HE 3aBUCAT OT pelleHUst IMUTEHTA, - UCXOAS CTaBKMW, onpeaeneHHON C Yy4eTOM MPOrHO3HbIX

3HAYEeHMIN TaKMX MepeMeHHbIX napamMeTpoB, (pacyeT CTaBKW BbINOMHAETCA No dopmyne,

onpeaeneHHon yCcnoBUsaMn Bbinycka),
e AN5 NPOYMX LeHHbIX 6yMar — ucxoas u3 CTaBku, 3aaHHOM Ans Hambonee No3aHero KyrnoHHoOro
nepuoaa.

PacueT cTaBOK BbIMOMHAETCS OTAEbHO ANl KaXA0ro KynmOHHOro nepuoaa.

Ecnu B kayecTBe nepeMeHHOro napameTpa Afs pacyeTa CTaBKW KyMNoOHa yC/I0BUSIMU BbiMycKa
WHCTpYMEHTa NpeaycMoTpeHa «CTaBka MHMASUUU» U MHas «CTaBKa AEHEXHOro pbiHKa»?8, 3HaueHue
CTaBKM COOTBETCTBYIOLEro KymnoHa paccyuTbiBaeTcs no ¢opMmyne, npeayCcMOTPEHHOM YCI0BUAMMU
BbIMyCKa MCXOAS U3 MPOrHO3HOrO0 3HaYeHUs UHMAAUUK, COOTBETCTBYHOLLEro KyrnoHHOMY nepuoay, v
NPOrHO3HOIro 3Ha4YeHUS MHOWN CTaBKM AEHEXHOro pblIHKa COOTBETCTBYHOLLEN CPOYHOCTM (NyTeM Bbibopa

28 Hanpumep, MAX (MHbASUMS; KNoUeBas cTaBka)
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MaKCMMasibHOro W3 3HA4eHWUli, pPacCUMTaHHbIX C MPUMEHEHUEM YKas3aHHbIX ABYX MPOrHO3HbIX
napameTpoB).

Mpu pacyeTe cnpaBeasIMBOMA CTOMMOCTM OCYLLECTBASIETCA MNepecMoTp OyaAylMX AeHEXHbIX
MOTOKOB MNPV HaJnymMmM OBHOBJIEHHOW MHGpOPMaUMKM O 3HAYEHUAX CTaBKM KyrnoHa. HoBoe 3HauyeHue
CTaBKW KyMnoHa NpUMEHSETCA C AaTbl Hayasla COOTBETCTBYIOLLErO KYNOHHOTO nepuoaa, bnuxanwero
K AaTe yCTaHOBMEHUS cTaBkn (HO He Mo3aHee AaTbl Hadana KynoHHOro nepmoaa, Ha KOTOpbI cTaBka
yCTaHoBNEHa, unu 6osiee paHHEro KynoHHOro nepuoaa, Ao Hadana KOTOporo cTaBkKa yYCTaHOBJIEHA).

4. TIpOrHO3Hble 3Ha4YeHUs MHbASUUN
[0ng NporHo3Hbix 3HaveHnit nHdnsauum (MPOTHO3 UML) ncnonb3yoTcs 3Ha4YeHus:

e «BMEHeHHOW» uHpnsaumm (aanee takxe — BUML, INF);

e 3KCMEpPTHbIA MPOrHO3 O 6yAylWMX 3HAYEHUSAX UHPASUMM - B CllyyYae OTCYTCTBUSA 3HAYeHus
«BMEHEHHOM» WHONAUMKM  ANa  COOTBETCTBYIOWMX MepuoaoB. B kauvectBe JaHHbIX O
MPOrHO3HbLIX 3Ha4YeHUAX MNEPEMEHHbIX MNapaMeTpoB WCMNONb3YIOTCA MPOrHO3bl CouManbHO-
SKOHOMMYECKOro  pa3BuUTMS  MUHUCTEpPCTBA 3IKOHOMMYECKOro passutus  Poccuiickoi
®epepaumn?®
[na Bcex nepnoaoB, AaTa Havyana KoTopbiX He npesbliwaeT 2023 roa (roa noraweHms Bbinycka

O®3 52001RMFS), B KayectBe nMporHo3a WHOAAUMM UCMONb3YeTCA 3HauYeHue <«BMEHEHHON»
nHbnaumm ansa soinycka O®3 52001RMFS, paccumtaHHoe no dopmyne (4.2) Kak pasHuua Mexay
CraBkon KBl B TO4YKe, COOTBETCTBYHOLWEN CPOKYy A0 noraweHus Bbinycka O®3 52001RMFS, u
CcpeAHEeB3BELEHHON AOXOAHOCTbLIO K NOraleHuio 3TOro e BbiNycKa:

INF<3023 = KB/l52001 — YTMs52001, (4.2)

[ns Bcex nepmMoaoB, HauMHaOLWMXCa B npoMexyTke ¢ 2024r. no 2028r. (Bkato4yas), B
KayecTBe NporHo3a MHMNSUUM UCNOMb3YETCS 3Ha4YeHne, paccunTaHHoe no gopmyne (4.3), ncxoas
M3 3HAYEHUI «BMEHEHHOMN» nHdNsAuMK BbinyckoB O®3 52001RMFS n 52002RMFS:

INF. = OKPYTJI rozooztszoon | (1 + INFepgp/100) 52007 1,4 |«100, (4.3
2024-2028 — (1 + INF-,0,3/100)¢52001 - ) * , (43)

rae:
INF<z028 = KBl52002 — YT M52002, (4-4)

INF.5023 - 3HayeHne «BMEHEHHOW» MHONAUMKM Ans Bbinycka ODd3
52001RMFS, paccuntaHHoe no ¢opmyne (4.2) ¢ TOYHOCTbIO
[0 2 3HaKOB nocne 3ansATol - pe3ynbTaT pacyeta Mo
dopmyne (4.2) COOTBETCTBYET 3HAYEHUIO B NPOLEHTaX;

INF 528 - 3HayeHne «BMEHEHHOW» MHGNSUMKM Ans Bbinycka ODd3
52002RMFS, paccuutaHHoe no dopmyne (4.4) C TOYHOCTbIO
[0 2 3HaKOB nocne 3ansaTol — pe3ynbTaT pacyeta Mo
copmyne (4.4) cCOOTBETCTBYET 3HAYEHUIO B MpPOLLEHTaX;

29 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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52001 t52002

KBHSZOOL KBrZ[SZOOZ

YTM52001’ YTMSZOOZ

- 3HayeHuWe cCpeAHEeB3BELUEHHOr0 CpoKa A0 MnoralleHus
BbinyckoB O®3 52001RMFS, 52002RMFS, paccuuTaHHoe B
rofax C TOYHOCTbIO A0 4-X (YeTblpex) 3HaKOB Mocse 3ansTou;
- 3HauyeHne CraBkm KBl B TO4YKE, COOTBETCTBYIOLLEN
CpefHeB3BeLlEeHHOMY CPOKY A0 noraweHus Bbinyckos O®3
52001RMFS, 52002RMFS;

- cpeaHeB3BelleHHasi AOXOAHOCTb K MOralleHWIo BbiMyCKOB
O®3 52001RMFS, 52002RMFS Ha gaTy  OUEHKH,
nybnunkyemas MockoBCKOW 6upxen.

[ns Bcex nepmoaoB, HaUYMHaKLWKXCs B npoMexyTke ¢ 2029r. go 2030r. (Bkntoyas), B

KayecTBe NporHo3a MHMISLUUM UCNOSb3yeTCs 3HaUYeHne, paccunTaHHoe no ¢gopmyne (8), ucxoas ms
3HAYEHUN «BMEHEHHOM» MHNAUMM BbinyckoB O®3 52002RMFS n 52003RMFS:

t52003~ts2002 [ (1 + ]NFS2030/100)f52003

INF2029_2030 = OKPVYTJI

rac:

(1 + INFSZOZS/loo)tSZOOZ - 1 '4 * 100’ (4'5)

INF<z030 = KBl52003 — YTMs2003, (4-6)

INFSZOZS

INF52030

520021 T52003

KBZ[SZOOZ ) KB£[52003

YTM520021 YTM52003

- 3HayYeHne <«BMEHEHHOWM» WHMNAUNMM AnsS Bbinycka O3
52002RMFS, paccuutaHHoe no dopmyne (4.4) C TOYHOCTbIO
[0 2 3HaKoB Mocse 3ansAToln - pe3ynbTaT pacyeta no
dopmyne (4.4) cOOTBETCTBYET 3HAYEHMIO B NPOLEHTaX;

- 3HAYeHWe <«BMEHEHHOW» uHdNAuMn ansa Bbinycka O3
52003RMFS, paccuutaHHoe no dopmyne (4.6) C TOYHOCTbIO
[0 2 3HaKoB MNocfe 3anAToln - pe3ynbTaT pacyeTa no
dopmyne (4.6) COOTBETCTBYET 3HAYEHUIO B NPOLEHTaX;

- 3HayeHWe CpeaHEeB3BELEHHOro Cpoka Ao noraweHus
Bbinyckos O®3 52002RMFS, 52003RMFS, paccumTaHHOe B
rogax c TOYHOCTbIO A0 4-X (YeTblpeX) 3HaKOB Nnocne 3angaToun;
- 3HadeHne CraBkm KB[ B TO4YKe, COOTBETCTBYHOLEN
cpeAHeB3BELWEeHHOMY CpPOKY A0 noraweHus BbinyckoB O®3
52002RMFS, 52003RMFS;

- cpeAHeB3BelleHHas AO0XOAHOCTb K MoralleHWto BbiMyCKOB
O®3 52002RMFS, 52003RMFS Ha paTy  oueHkw,
ny6amkyemMass MoCKoOBCKOW bupxen.

Onga Bcex NepuoaoB, HauuHawWKUXca B npoMmexyTke c¢ 2031r. go 2032r. (Bkwuyas), B

KayecTBe NpOorHo3a MHMAAUMM NCNoNb3yeTcs 3Ha4YeHne, paccymTaHHoe no gopmyne (4.7), ncxoasa ms
3HAYEHUN «BMEHEHHOM» MHPNAuMn BbinyckoB OP3 52003RMFS n 52004RMFS:

ts52004=t52003 (1 + INF52032/10())t52004

INF2031_2032 = OKPyF.}I

1+ INF52030/100)t52003 — 11,4 |*100, (4.7)
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roe:

INF<3032 = KB[52004 — YTMs2004, (4-8)

INF<z030

INFSZO32

152003, t52004

KB[[52003: KBASZOO‘I-

YTM52003' YTM52004-

lpumeyaHmne:

- 3HAYeHWe «BMEHEHHOW» MHMNAUMM Ansa Bbinycka O®3
52003RMFS, paccuutaHHoe no dopmyne (4.6) C TOYHOCTbIO
A0 2 3HAKOB Mocne 3ansaTo - pes3ynbTaT pacyeta no
dopmyne (4.6) COOTBETCTBYET 3HAYEHUIO B NPOLEHTAX;

- 3HayeHne «BMEHEeHHOM» MHbNAUMN ans Bbinycka OP3
52004RMFS, paccuntaHHoe no dopmyne (4.8) ¢ TOYHOCTbIO
0O 2 3HaKOB Mocse 3anAToln - pe3ynbTaT pacyeTa no
dopmyne (4.8) cOOTBETCTBYET 3HAUYEHUIO B NpoLEHTax;

- 3HayeHuWe CpedHEeB3BELIEHHOro0 Cpoka A0 noralleHus
BbinyckoB O®3 52003RMFS, 52004RMFS, paccumTaHHOe B
rogax c TOYHOCTbIO A0 4-X (YeTblpeX) 3HAaKOB Mocse 3ansToun;

- 3HauyeHme CtaBkm KBl B TOUKe, COOTBETCTBYHLLEN
CpefHeB3BELEHHOMY CPOKY A0 noraweHus Bbinyckos O®3
52003RMFS, 52004RMFS;

- CpeAHeB3BeLlleHHas A0X0AHOCTb K MoralleHuio BbiNyCKOB
od3 52003RMFS, 52004RMFS Ha [daTy  OUEHKMH,
nybnnkyemass MoCcKOBCKOWM Bupxen.

Mpw BbinonHeHun pacyeTta INF,054 2028 » INF2g29_2030 » INF2031_2032 3HauyeHus nokasartenei

INF<5023, INF<y028, INFos30, INF<y932, KOTOPBIE B pe3ynbTaTe Mx pacdeTta no ¢dopmynam (4.2),

(4.4), (4.6), (4.8) aBNAOTCA 3HAYEHUSAMWU B MPOLIEHTAX, NMEepeBOAATCA B 3HAYEHUS B A0NSAX

eanHuLbl (NyTeM geneHms Kaxaoro u3 Hmx Ha 100 - 4To ABHO oTpaxeHo B dopmynax (4.3),

(4.5), (4.7)). PesynbTaT pacyeta no ¢opmynam (4.3), (4.5), (4.7) cOOTBETCTBYET 3HAYEHUIO B

npoueHTax, OKpyrieHHoMy o 2 3HAKOB Mocse 3ansTon.

[Onsa Bcex nepruoaos, HaumMHawwmxcsa ¢ 2033 r., B KayecTBe NporHo3a MHOAALMN UCNOoNb3YEeTCA

3KCMEpPTHbIN NPOrHO3 UHMAALMN.

Mpn pacyeTe crnpaseaMBON CTOMMOCTU, €CNX CPOK MoraleHus A0SIr0BOro MHCTPYMEHTa He
npesbiwaer 2034r. U OTCYTCTBYIOT WHbl€ MPOrHO3Hble 3HAYEHUSA MEepPeMEHHbIX MapaMeTpoB, TO

B/IMSSHUE 3KCMEPTHOrO MNpPorHo3a WHGNAUMM Ha pe3ynabTaT pacyeTa CrpaBeavMBOi CTOMMOCTU
NPU3HAETCA HEe3HAUUTENbHbIM, PAaCYETHAA LieHa LIEHHOW ByMarn MoxeT 6biTb KnaccudbuumpoBaHa B

YypOBeHb 2. B ocTanbHbIX cnyyasx (MOMUMO MHMAALUMKN NCNOMb3YIOTCS UHbIE HEHabtoAaeMble AaHHble
WKW CPOK noraweHust npeebiwaeT 2034r.) BAMSHWE 3KCMNEPTHOro NPorHo3a MHMASUMKU NpU3HaeTcs

3HAYUTENbHbIM, pacyeTHas LieHa LeHHOoW 6yMaru knaccuuumpyeTcs B yYpoBeHb 3.
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5. TporHo3sHblie 3Ha4YEHUA NPOUYNX MEPEMEHHbIX NapaMeTpoB

MporHosHble 3HAaYEHUSA «KOPOTKUX>» CTAaBOK [IEHEXXHOro pbiHKa (AN NaBaloLWMX

NMPOUEHTHbIX CTaBOK Ha CPOK nNpenoctaB/iIieHNUA A€HEeXXHbIX cpeacTB A0 1 Mmecsiya

BKJIOUMNTEJIbHO).

K «KKOPOTKMM>» CTaBKaM AEHEXHOIo pbiIHKa OTHOCATCA cneagyrvume ninasarome npoueHTHbIE

CTaBKK, €Cqin OHU NpeaycMoTpeHbl YCNTOBUAMU BbiMyCKa OUEHMBAEMOIo MHCTPyMEHTA:

e cTaBka RUONIA

e crtaBka ROISfix co cpokamu 1 Hepgens, 2 Hegenun, 1 mecsy

e cTaBka MosPrime Rate co cpokamu «overnight», 1 Hegens, 2 Hegenn, 1 mecsau
e cTtaBka PEMNO, no onepauuam UeHTpanbHoro 6aHka Poccuiickon degepaummn Ha Cpok Ao

oaHoro mecsaua (BKIKYUTENBHO)

e Kntoueasn ctaBka LleHTpanbHoro 6aHka Poccuiickon degepaunm
e craBka KB/] Ha cpok no ogHOro mecsiua (BKIKYUTENBHO).

Ecnv B KauecTBe NepeMeHHOro napaMeTpa npefycMoTpeHa niasalas npoueHTHas cTaBka

CpOKOM A0 1 Mecsaua, TO NPOrHo3Hoe 3Ha4YeHne Takoro napameTpa Ratef paccynTbiBaA€TCA No

dopmyne (4.9) kak pasHuua mexay Craskon KB/l B Touke, COOTBETCTBYIOLLEN CpeAHEB3BELlEHHOMY
CPOKY A0 noraweHus OUueHUBAaeMOro MHCTPYMEHTa, U BEIMYNHON «CpeAHen NPOLEHTHOW MapXu Hag

CTOMMOCTbIO POHAMPOBAHNS»:

Ratef = (KBﬂao norameHuss CpMCoF); (4.9)
cPMcor = OKPYTJI(CP3HAU(Mcop), 4), (4.10)
Meor = FIX (P~ 1000) 411

CoF — KyIlOH 1 000 x t 4 ( . )

rac:

KBH,ELO norameHusa

CpMcor

- 3HayeHue CrtaBkm KB B TO4YKe, COOTBETCTBYHOLLEN
CpefHEeB3BELWEHHOMY CpOKYy A0 MoralweHus OueHMBaeMoro
WHCTPYMEHTa;

- 3HayeHue «cpeaHeN TPOLEHTHOM MapXu Hag CTOMMOCTbIO
doHAnpoBaHuA», paccumtaHHoe no d¢opmyne (4.10) Ha paTty
OLEHKW MHCTPYMEHTa KaK cpeaHee apudMeTnyeckoe 3Ha4YeHWi
nokasarens «MNPOLIEHTHOM MapXu Haa CTOMMOCTbIO
doHANpPOBaHUA», paccymnTaHHbIX No ¢dopmye (4.11), no Kop3uHe
BbinyckoB OP3-T1K;

- 3Ha4yeHue «MPOLEHTHOM MapXu Haad  CTOMMOCTbIO
doHAnpoBaHUA>», paccumTaHHoe no dopmyne (4.11) ang Bbinycka
O®3-TK, Bxogsawero B Kop3nHy Bbinyckos O®3-TK;

- 3HayeHue (HUKCUMPOBAHHOM YacTu KyroHa Ans Bbinycka OdP3-

MK (Hanpumep, ans BblMycKa 29010RMFS KynoH
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yctaHasnmeaetcsa B BennymHe RUONIA + 1.60% wn BennuunHa
FIXynow MPUHMMAETCA paBHOW 1.60%);

P - ueHa (6e3 y4yeTa KYMOHHOro A0X04a) KOHKPETHOro BbiMycKa
O®3-TK Ha paTy pacyeta B pybnsx;

t - CpeAHeB3BEeLUEHHbIl CPOK A0 NOralleHnss KOHKPETHOro BbiMycka
OD3-MK.

lpumeyaHne:

Ha pgaty yTBepXaeHus HacToswen pegakumn Metoankm kop3mHa Bbinyckos O®3-TK (nepeyveHb
Bbinyckos O®3-MK, BK/IOHYAEMbIX B pacyeT CpM ,r) BKIOUAET CIEAYIOWME BbIMYCKU:
29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29012RMFS; 29013RMFS;
29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS;
24020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

MNepeyeHb BbinyckoB O®3-TK, Bkna4vaeMblx B pacyeT cpM.,r, nepecmatpusaetcs HMD B
cny4ae pasMelleHun HoBbIX Bbinyckos OP3-TK;

HoBbl1 nepeyeHb BbinyckoB O®3-MK, BkAYaeMbix B pacyeT cpMc,r, W AaTa Hayana ero
npuMeHeHns  yctaHaBnueatoTca HIM® no cornacoBaHuMio CO  cheuMann3mpoBaHHbIM
penosutapuem (panee - CA) wn He TpebyloT onepaTUBHOrO BHECEHUS COOTBETCTBYHOLLMX
M3MEHEHUIN B HacTosWwyo MeToanky (yTBepXAeHus HOBOW peaakumn Metoamkn).

Beinyck O®3-MK, nckntovaercsa n3 pacdeta cpM_CoF npu HactynneHun Hambonee paHHen us
nat:

AaTbl NoralleHns Bbinycka;

AaTbl HaYyana KynoHHOro nepmoaa, C KOTOPOro yCTaHOBNEHbl paHee HeonpeaeneHHble CTaBKu
KyMNoOHa Ha BeCb OXuAaaemblil cpok obpalteHns OP3-TIK.

LeHa P Bbinycka O®3-MK onpeaenseTrca no AaHHbIM MOCKOBCKOM BUpXu, ecnm OHa aBnseTcs
aKTMBHbIM PbIHKOM B OTHOLWEHUN KOHKpeTHoW O®3-TK, B nopsake, aHasorMyHOM yCTaHOBAEHHOMY
AnroputMoM, onmcaHHoMm B n. 1.2.1 MpunoxeHunsa N2 2 ans pacyeTta LeHbl YPOBHS 1.

Ecnn Ha paTy pacuyeta ueHa P koHkpeTHoro Bbinycka O®3-TK He onpegeneHa (B T. 4. No
npuvynHe Toro, 4To MockoBckas 6upxa He ABNAETCA B AaTy pacyeTa aKTUBHbIM PbIHKOM A5 BbINycKa),

TO Takow Bbinyck OD3-MK He BkntovaeTcs B pacyeT cpMeyr.

lpumeyaHne:

Moka3atenb Mc,r OTpaxaeT NpeMuio CBbille CTOMMOCTU POHAMPOBaAHUS (MO CTaBKe AEHEXHOro
pbiHka - RUONIA), KOTOpYI MHBECTOPblI 3akfnagbiBaloT npu nokynke O®3. Takmm obpasom,
pPbIHOYHbIE OXMAAHUSA MO CTOMMOCTM (GOHAMPOBAHUSA (MO MNPOrHO3HOMY 3HAYEHWIO CTaBKMU
RUONIA) BO3MOXHO onpegenutb KakK pasHuuy Mexay 3HadeHnmem KB B Touke,
COOTBETCTBYIOLEN CpeAHEB3BELEHHOMY CPOKY A0 noraweHus aaHHor O®3 m nokasatenem
MCoF-

Hanpumep, npu ctaBke 5-netHeit O®3 B pa3mepe 8.57% 1 3HaveHnss M ,r B pa3mepe 0.52%
pbIHOYHbIE OXWAAHUA MO cpeaHeMy 3HadveHuto ctaBkm RUONIA B TeueHue 5 ner coctaBaAT
8.05%.
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MporHo3Hble 3Ha4YEeHUA CTAaBOK AEHEXXHOro pblHKa «cpeaHei>» cpoyHocTu (AnA
nJaBaroLWMX NPOUEHTHbIX CTAaBOK Ha CPOK NpeAoCTaBJ/IEHUA fEHEeXHbIX CpeAcTB oT 1
Mecsita A0 2 IeT BK/IIOYUTE/IbHO)

K cTaBkaM AeHEeXHOro pblHKa «CpegHen» CPOYHOCTM OTHOCATCA cneaylowme nnasawmwme
NPOLEHTHbIe CTaBKK, eCNu OHW NpeayCMOTPEHbl YCI0BUAMM BbiMyCKa OLEHUBAEMOro MHCTPYMEHTa:

e craBka ROISfix co cpokamu 2 mecsua, 3 mecsua, 6 mecsueB;
e cTaBka MosPrime Rate co cpokamu 2 Mecsua, 3 Mecsaua, 6 MecsaueB;
e craBka KB Ha cpok oT 1 Mecsua Ao 2 neT (BKAIYUTENBHO).

Ecnu B KauecTBe NnepeMeHHOro napamMeTpa npeaycMoTpeHa naasatowas npoueHTHas cTaBka
CpokoM oT 1 Mecsila Ao 2 feT, To NPOrHO3HOe 3HayeHue Takoro napameTpa Rates paccuutbiBaeTcs
no cdopmyne (4.12) Kak NPOrHO3HOE 3HAYEHNE «KKOPOTKOM» CTaBKWM AEHEXHOro pbIHKA Ha
aHanusnpyemoMm nepuoae, yBesIMYEHHOEe Ha pasHuuy Mexay 6e3pnckoBol 4O0XOAHOCTbIO
«CpegHero» Cpoka n «KOpoTKOM» 6e3pnUCKOBOM AOXOAHOCTbIO:

Ratef = (KBAAO norameHus CpMCoF) + (KBerCpO‘lHOCTb CTaBKH KBﬂl L[eHb)! (4‘12)
rae:
KB cpounocrs crapen - 3HaveHne Ctaesku KB/l B TOUYKe, COOTBETCTBYIOLEN CPOHHOCTY

CTaBKW [EHEXHOro pblHKa (HanpuMmep, ecnn 3Ha4vyeHue CTaBKu
KynoHa onpefensieTcs kak 3HadeHne 6ecKyrnoHHOM A0XOAHOCTU
rocbymar Ha cpok 24 Mecsaua, To KB ansa 2-x net; ecnm K
MosPrime6M - 1o KB/l ana 6 mecsues);

KB pens - 3HayeHne CraBku KBJ[l B TOYKe, COOTBETCTBYIOLIEN CPOKY B

0.0027 ropa.

lpumeyaHmne:
Mpu onpeaenenun 3Hadvennss KB/ pounocrs crascu TOYKA, COOTBETCTBYOWAS CPOYHOCTU

nepemMeHHOro napaMeTpa MJaBallen MNpPOLEHTHOMW CTaBKKW, onpegensercsds B Mopsake,
yCTaHOBNEHHOM N.2.2 MpunoxeHus N22

MporHo3Hbie 3HAaYEeHUA «AJIMHHbIX>» CTaBOK pblHKa KanuTtana (Ansa nnasBaroLwmx
MPOLIEHTHbIX CTAaBOK Ha CPOK NpeaocTaB/IEHUA AEeHEeXXHbIX CPEACTB CBbilie 2 fieT).

K «ANVMHHBIM» CTaBKaM pblHKA KanuTasa OTHOCATCS cneaylowme nnasatoLwme npoueHTHble
CTaBKMW, €C/IN OHW NpeayCMOTPEHbI YCNOBUAMU BbINyCKa OLEHMBAEMOro NHCTPYMeHTa:

e cTaBka KB/l Ha cpok cBbiwe 2 neT;
e [JOXOAHOCTb K noraweHuto Bbinycka O®3.

Ecnn B KayecTBe NnepeMeHHOro napaMeTpa UCNoab3yeTcs naaBawLwas NpoueHTHasa cTaBka
CPOKOM OT 2-X 1eT, TO MPOrHO3HOE 3HayeHne Takoro napameTpa Rates npuHMMaeTca paBHbIM
3HayveHunto CtaBkn KB/l B TOUKe, COOTBETCTBYHOLLEN CPOYHOCTM TaKoW njaasatowen npoueHTHOM
cTaBku (HanpuMmep, ecniv 3Ha4YeHne CTaBKKW KyrnoHa onpeaensieTcs Kak 3HavyeHne 6eCcKynoHHom
AoxoaHocTu rocbymar Ha cpok 5 net, To CrtaBka KB/l paccumtbiBaeTcs ans cpoka B 5 ner).
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lpumeyaHne:

Ecnu B kayecTBe nepeMeHHOro napamMeTpa UCMosb3yeTcs niaasaloLwas NpoueHTHas cTaBka
3aUMCTBOBaHMSA Ha pblHKe KanuTana («AAvHHas» CTaBKa), TO PbIHOYHbIN PUCK U3MEHEHUS
NMPOLIEHTHOM CTaBKW MO MHCTPYMEHTY OTCYTCTBYeT (MPUCYTCTBYET TO/IbKO PUCK U3MEHEHUS
KpeauTHOro cnpega) v BO3MOXHO NMPUMEHEHWe NOCTPOEHUS NMPOrHO3HbIX AEHEXHbIX MOTOKOB U
X AUCKOHTUMPOBAHUS UCXOASA U3 TEKYLLMX NMPOLUEHTHbIX CTaBOK NO MHCTPYMEHTaM.

MporHo3Hble 3Ha4YeHNA NPoOUYNX NepeMeHHbIX NnapaMeTpoB (MOMMMO CTaBOK
AEHEeXHOro pbiHKa).

Mpwn oTcyTcTBMK HabngaeMblX AaHHbIX O MPOrHO3HbIX 3HAaYEeHNAX NepeMeHHbIX NapaMeTpoB
(Hanpumep, pocT BBI1) ncnonb3yeTrcs a3KCNEpPTHbIN NPOrHO3 0 6yaywmnx 3Ha4YEeHUSIX NEPEMEHHOIO
napametpa. B kayecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUAX MEepeMeHHbIX NapaMeTpoB UCMONb3YHTCS
MPOrHO3bl COLMANbHO-3KOHOMUYECKOTO PasBUTUSE MMHMUCTEPCTBA SKOHOMUYECKOIO pa3BUTUS
Poccuiickoin deaepaummse,

30 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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IIpunoxxenne Ne5

K [IpaBwiiam onpeneneHus

TEKyIIeld CTOMMOCTH aKTUBOB M CTOMMOCTH YUCTBIX AKTHBOB,
COCTaBJISIONINX NEHCHOHHBIC HAKOTIIICHMS,

CTOMMOCTH aKTHBOB, COCTABJIAIOIINX IEHCHOHHBIE PE3EPBHI,
Y COBOKYITHON CTOMMOCTH NEHCHOHHBIX PE3€PBOB

PEI'JIAMEHT PACYUETA KPEAJUTHOI'O CIIPEJA JJIA JOJII'OBBIX UHCTPYMEHTOB

B coOTBETCTBMM C HACTOSALWMM periaMeHTOM KpeAWUTHbIA Cchnpes paccuuTbiBaeTca ana (panee
MMEHYETCS A0/IFTOBON UWHCTPYMEHT):
e [0OSIrOBOW UeHHOW 6ymMarn, HOMUHUPOBAHHON B pybnsAXx (3a UCKIOYEHMEM rocyAapCTBEHHbIX
LeHHbIXx bymar PO);
e JIeHeXHbIX CpeaCTB, pa3MelleHHbIX BO BKaA B KpeaAUTHON opraHusauum (4eno3nTos).

Ona uenein pacyeta KpeAMTHOro cnpefa OCYLLeCTBASETCA cheaylwas nocnefoBaTenbHOCTb
OENCTBMIN B OTHOLLEHWWN AO0/ITOBON LLeHHON byMmaru:

* B 3aBMCMMOCTV OT HajMuMs WAM OTCYTCTBMS KPEAUTHOro perTuHra y Bbinycka3! (a B ero
OTCYTCTBUM Yy 3SMUTEHTA WM MOpy4ymTens) A[AOAroBOoM UuUeHHoW 6ymarn, onpepensercs
NPUHAANEXHOCTb LEHHOM 6yMarm K OAHOW W3  UYeTbIpEX PEWTUMHIOBbLIX rpynm,
npeayCMOTPEeHHbIX AaHHbIM PernaMeHToM;

* MeAMaHHOe 3HauyeHue KpeauTHOro cnpepa Ans [ONroBoM LeHHOW 6ymaru npuHuMmaetcs
pPaBHbIMM  COOTBETCTBYHLLEMY 3HAUYEHUIO KPeauTHOro crnpepa, pacCUYUTaHHOMY AN
pPENTUHIOBOMN rpynnbl, K KOTOPOM OTHECeHa LeHHasa bymara (3a Ucki4yeHneM LeHHbIx 6ymar,
OTHeCeHHbIX K IV pelTuHroBol rpynne, Ans KOTOPbIX KPeAUTHbINM Cnpes onpeaensercs B
ocoboM nopsake, npegycMOTPEHHOM HaCTOAWMM PernaMeHToM).

Ons uenen pacyeta KpeaUTHOrO cnpefa OCYLeCTBAAETCS c/eaylowas nocnenoBaTebHOCTb
OENCTBMIN B OTHOLLEHUW Aerno3unTa:

= B 3aBMCMMOCTM OT HaNMuMsl WUAM OTCYTCTBUS KPeAUTHOro penTuHra y 6aHka, B KOTOpPOM
pa3MelleH [Aeno3nT, OonpeaensieTcsd MNpUHaANeXHOCTb JAeno3vTa K OAHOM U3 4eTbipex
PENTUHIOBbLIX TPYNM;

*  MWHMMaNbHOE, MakKCMMasibHOE U MeAMaHHOe 3HAyYeHUs KPeAWTHbIX CrpenoB ANs Aeno3uTa
NPUHMMAOTCA PaBHbIMW COOTBETCTBYHOLMM 3HAUYEHUSIM KpeAUTHbIX CNpPeaoB, pacCUMTaAHHbIM
ONS PEUTUHIOBOM rpynnbl, K KOTOPOM OTHECEH [Aerno3uT (3a WUCKIYEHUEM [eMNO03UTOB,
OTHeCeHHbIX K IV peiTUHroBOl rpynne, ANS KOTOPbIX KPEAWUTHbIA Cnpea onpeaensieTcs B
ocoboM nopsigke, NpeayCMOTPEHHOM HaCTOSWMM PernaMmeHTomMm).

Ons cybopanHMpPOBaAHHbBIX AOArOBbIX MHCTPYMEHTOB (obnunraumii KpeauTHbIX OopraHusauuii B
cnyyae OTCYTCTBMSI perTUHIa BbiMyCKa WKW AEn03MTOB) YCTaHaBAMBaeTCa AOMNOMHUTENbHAs npemMus
3a cy6bopAMHUPOBAHHOCTb, Ha KOTOPYO YBEIMYMBAETCSA pacyeTHas Be/IMYMHA MeANAaHHOIO 3HaYeHuUs
KpeaAuTHOro cnpega B C/ydasx, NpeayCcMOTPEeHHbIX HacTtoawmMm [lpunoxeHunem. [lpemmsa 3a
Ccyb0opAVMHMPOBAHHOCTb OMNpeaensieTcss C yY4eToM AOCTYMHOM PbIHOYHOW MHGOpMauum o cnpegax 3a
Ccy60paAMHUPOBAHHOCTb COMOCTABUMbIX BbIMYCKOB MM SMUTEHTOB (YpPOBEHDb 2).

31 Yicnonb3yeTcsi KPeAWTHbIN PEMTUHE MO WKane PEMTUHIOBOro areHTCTBa, COOTBETCTBYIOLEN BastoTe OCHOBHOIO A0sra

[okymeHT U001/230322-21857 ot 22.03.2023 17:26:57 3apernctpupoBaH. [JokyMeHT noAnncaH 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



1. PelTUHroBble rpynnbl

Ona uenei onpeaeneHns KpeanTHOro cripeia BBOAATCA cleaylolme peiTUHroBble rpynnbl:

PeiTnHrosas rpynna I - HauBbICWIWIA YPOBEHb KpeauTocnoco6HOCTU, ¢UHAHCOBOM

HaleXHOCTU MO CPaBHEHUI C APYrMMU SMUTEHTaMW, BbINyCKaMu LUeHHbIX 6ymar wawu

CbI/IHaHCOBbIMVI obs3aTenbcreamun. B YKa3aHHYo peﬁTMHrosyro rpynny BKKO4YalkOTCA AO0/IoOBblE

MHCTPYMeHTbI ¢ penTuHrom AAA (RU) (no HaumoHanbHowm wkane AKPA (AO)).

PeiTnHrosas rpynna II - BbICOKMIA YpOBEHb KpeaMTOoCnoco6HOCTH, UHAHCOBOM

HaAeXHOCTU (OT YMEpPEHHO BbICOKOIro Ao BbICOKOFO), npn 3TOM NPUCYTCTBYET HEKOTOpas

YyBCTBUTENbHOCTb K BO3AENCTBUIO HEGTAronpusITHbIX NEPEMEH B KOMMepYECKnX, GUHAHCOBbIX
M 3KOHOMUYECKMX YC/IOBUSIX. B yKasaHHYlO pelTMHIOBYI Tpynny BK/OYAOTCA [AONTOBble

WHCTPYMeHTbI ¢ penTtuHrom ot A-(RU) ao AA+(RU) (no HaumoHanbHom wkane AKPA (AO)).

PeititTuHroBaa rpynna III - cpegHuiAi ypoBeHb KpeauTOoCnoCO6HOCTU, (UHAHCOBOM
HageXHoCTn (0T YMEpeHHO HU3KOro A0 CpedHero), Mnpu 3TOM MPUCYTCTBYET BbICOKas

YyBCTBUTENbHOCTb K BO3ZENCTBUNIO HEGNAroNpUATHbLIX NEPEMEH B KOMMepYeCKnX, HdUHAHCOBLIX

N 3KOHOMWYECKUX YCNOBUSAX. B yKasaHHY PENTUHIOBYH Ipyrnny BK/OYAKOTCS AO0JSIFOBbIE
WHCTPYMEHTbI C penTuHrom oT BB+(RU) go BBB+(RU) (no HauMoHanbHoM wkane AKPA (AQ)).
PeiiTnHrosaa rpynna IV. B ykasaHHYIO PEeWTUHIOBYIO Fpynny BK/IOYAKOTCSA A0/FOBblE

NHCTPYMEHTbI:

= 6e3 pelTuHra, NPUCBOEHHOIr0 PENTUHIOBbIMW areHTCTBaMW, yKasaHHbiMK B Tabnuue 1,

nnu

= C penTtuHrom Humxe BB+(RU) (no HauwmoHanbHoM wkane AKPA (AO), npuMCBOEHHbIM

PENTUHIOBbLIM areHTCTBOM, YKasaHHbIM B Tabnuue 1.

PeliTUHroBble rpynnbl MOryT 6biTb MEPECMOTPEHbI MPWU BbINMOMHEHUN OAHOMO U3 CheayloLwnx

YyCNoBUiA:

* BHECEHME W3MEHEHWUI B METOAMKY pacyeTa M COCTaB MHAEKCOB MOCKOBCKOI 6UpXMK;

" npoyne UM3MeHeHuUa Ha pbiIHKE, NMPpU3HaHHbIE CyWECTBEHHbIMKN ANA uenen onpeageneHnsa

pPEeNTUHIOBLIX rpynmn.

MpoBepka yc/ioBUiA ANs NepecMoTpa PENTUHIOBBIX MPYNM NPOBOAUTCS €XeKBapTasbHO.

2. Mopsanok onpeaeneHus MNPUHAANEXXHOCTU [ONIrOBOro MHCTPyMeHTa

pPeATUHroBOM rpynne

K

OnpeaeneHne NPUHAANEXHOCTU AOJITOBOrO MHCTPYMEHTA K PEATUHIOBOM rpyrne BbIMOHSAETCS

Ha OCHOBaHWW AaHHbIX BEAYLUX PENTUHTOBLIX areHTCTB B COOTBETCTBUN C Tabnuuein 1.
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Ta6auua 1. ConocraBsieHMe WKaJ/l PEUTUHIOBbIX areHTCTB

HauuonanbHas mkasa 1is Poceuiickoit @egepauuu PeliTunrosas
AKPA (AO) AO "Jxcnept PA" 00O "HKP" 00O "HPA" rpynna
PeiiTuHroBas
AAA (RU) ruUAAA AAA.rU AAA|ru|
rpynna |
AA+(RU),
ruAA+, ruAA, AA+.ru, AA.ru, AA+ru|, AArul,
AA(RU), PeiiTunroBas
ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul,
AA-(RU), A+(RU), rpynmna ||
ruA, ruA- A.ru, A-ru Alrul, A-|ru|
A (RU), A-(RU)
BBB+(RU),
ruBBB+, BBB+.ru, BBB+|ru|, .
BBB (RU), PeiiTunroBas
ruBBB, BBB.ru, BBB|ru|,
BBB-(RU), rpynmna |11
ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ry|
BB+(RU)
PeiiTnnrosas
Bonee Hu3kuii peHTHHT / pEHTHHT OTCYTCTBYET
rpynna |1V

MpyM HanuyuMm y [ONroBOM LEHHOW bymaru, ee 3sMUTeHTa WU MNOPYUUTENs HECKOSIbKUX
PENTUHIOB, BbibMpaeTcss HanboNbLLINI U3 UMEKLWNXCS aKTyallbHbIX KPeAUTHbIX PENTUHIOB, C YYETOM
cnepylowero:

* NPV HaAWYMW penTUHra BbINYCKa WMCMNOMb3yeTcs HanmbonblMin M3 aKTyasbHbIX KpeaUTHbIX
PENTUHIOB BbIMYCKa, MPUCBOEHHbIX PasNYHbIMW PEATUHIOBLIMW areHTCTBaMu;

"= B OTCYTCTBUM PENTWUHra BbiNyCcKa, MPUCBOEHHOro XoTd 6bl OAHUM PENTUHIOBbIM areHTCTBOM,
npy HaANYMM perTUHra SMUTEHTa LEeHHOM 6yMarn ncnonb3yetcs HanbonbLlNi U3 akTyasbHbIX
KpeaAuTHbIX PEUTUHIOB 3MUTEHTA, NPUCBOEHHbIX Pa3fIMYHbIMWU PENTUHIOBbLIMU areHTCTBaMu;

* B OTCYTCTBUM pENTUHra BbiMyCKa WU 3MUTEHTA, NPUCBOEHHOr0 XOTA 6bl OAHUM PENTUHIOBLIM
areHTCTBOM, MpW HanN4YnM penTUHra nopyymTens ueHHorn 6ymMarm ncnonbdyetcs HanbonbLlinii
M3  aKTyalbHbIX KPEAUTHbIX PENTUHIOB  MNOPYYUTENs, TMPUCBOEHHbLIX  Pa3/IMYHbIMU
PENTUHIOBbIMU areHTCTBaMM.

Mpwn Hanuumm y 6aHKa, B KOTOPOM pasMelleH Aen0o3UT HECKOTIbKUX PEUTUHIOB, NPUCBOEHHbIX
pasNYHbIMNU PENTUHIOBbLIMU areHTCTBaMK, BbIBUMPAETCA HaMbONbLIMI U3 UMEIOLWMXCA aKTyanbHbIX
KPeAUTHbIX PENTUHIOB.

3. Ocob6eHHOCTM onpeaeneHusa kpeauTHbix cnpepoB ana I, II, II1 pedATUHIoOBbIX
rpynn

KpeauTHbin cnpen ana pentuHrosbix rpynn I, II, III paccuuTbiBaeTcs Ha Kaxaylo aaTty
onpegeneHns cnpaBeanBO CTOMMOCTU AONFOBOr0 MHCTPYMEHTA.

Mpun BbluncneHun kpeagmutHoro cnpega I, II, III peATUHrOBbIX rPynn NCNONb3YEeTCS MeanaHHoe
3HayeHue KpeauTHOro cnpega 3a nocnegHue 20 TOproBbiX AHeR (<= p[aTbl onpeaeneHus
CcrnpaBensinBoii CTOMMOCTH).
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Ona pacyeta MeauaHHOro 3HauveHus kpeautHoro crnpepa I, II, III perTUMHroBbIX rpymnn
NCMOsb3YIOTCA 3HAaYEeHUS AOXOAHOCTU Chneayrowmnx ob6aMraumMoHHbIX MHAEKCOB MOCKOBCKON 6upxy,
pacKpbiBaeMbIX MO UTOram KaXAaoro TOprosBoro AHS Ha calrite MoCcKoBCKOM 6Mpxn:

a. NHpekc kopnopaTuBHbIX 0bauraumin (> 1 roga, pentmHr = AAA(RU))

Tukep: RUCBTRAAANS

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

ApPXUMB 3HAUYEHWUN: https://www.moex.com/ru/index/RUCBTRAAANS/archive/
b. NHaekc kopriopaTuBHbIX 06nuraumin (> 1 ropa, A-(RU) < pentuHr < AA+(RU))

Tukep: RUCBTRA2A

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

ApXUMB 3HAUYEHUN: https://www.moex.com/ru/index/RUCBTRA2A/archive/
C. NHaoekc kopnopaTtmBHbix obnuraunin (>0,5 roga, BB+(RU) < pentuHr < BBB+(RU))

Tukep: RUCBTR2B3B

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

ApXUB 3HAUYEHUN: https://www.moex.com/ru/index/RUCBTR2B3B/archive/

PacueT MegnaHHoro kpeautHoro cnpeaa ang I, II, III peMTUHroBbIX rpynn OCyLWeCTBNASAETCS B
cneayowem nopsake:
PeiituHrosas rpynna I

PaccuunTtbiBaeTcsa KpeauTHbIA cripes Seri 3a Kaxabln n3 20 nocneaHnX TOProBbiX AHEN:

Ser1 = (Yrucerraaans — KB/lrucerraAANs) X 100, (5.1)
rae:
Spri - 3Ha4yeHunsa cripeja, paccymMTaHHble B 6a3NCHbIX NMYHKTaX;
YRUCBTRAAANS - poxoaHocTb nHaekca RUCBTRAAANS, packpbiTas MOCKOBCKOW
6upxen;
KBJlRUCBTRAAANS - 3Ha4veHune CraBkum KB[l B Touke, COOTBETCTBYIOLEN Atopaunn

mHaekca RUCBTRAAANS, packpbiTon MOCKOBCKOI BUpiKen.
PaccuuTbiBaeTCca MegmMaHHoOE 3HAYeHWe KpeauTHOro cripega Sif 3a nocnegHuve 20 TOproBbiX
AHen (MeanaHa U3 Nony4YeHHoro psiaa Serr).
MNpun pacyeTe MeAMAHHOrO 3HAYeHWUs KpeAUTHOro cnpega Sif; NPOMEXYTOUHble OKPYrieHus
3HayeHuUn Spr1 He npousBoadATcsa. [lonyyeHHoe MeAuaHHOEe 3HayeHue KpeauTHOro cnpega Sy
OKPYINAETCS Mo npaBuiaM MaTeMaTUMYeCcKoro OKpyr/ieHnsa A0 Lenoro 3HayeHmnst 6asncHblX NyHKTOB.

PeltuHrosas rpynna II
PaccunTtbiBaeTcs KpeauTHbIN cripeq Serix 3@ Kaxabii n3 20 nocnegHUx TOProBbIX AHEN:

Serir = (Yrucerraza — KBZlRucBTRAZA) X 100, (5.2)
rae:
Sperit - 3HaYeHuna crnpega, paccymMTaHHble B 6a3nCHBbIX NYHKTaX;
YrucBTRA2A - poxoaHocTb umHAekca RUCBTRA2A, packpbiTas MOCKOBCKOWN
6upxen;
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KBJrucBTRAZA - 3HauyeHue CrtaBku KB[ B Touyke, COOTBETCTBYIOLEN Atopauuu
nHaekca RUCBTRA2A packpbiToit MockoBCKoM 6upxen.
PaccuuTbiBaeTca MeaMaHHoe 3HadeHne KpeauTHoro cripepa Spf; 3a nocnegHme 20 TOProebix
AHen (MeanaHa U3 Nony4YeHHoro psaa Seria).
MNpu pacuyeTe 3Ha4YeHUS MeAMAHHOrO KpPeAMTHOro crnpefa Sif; NMPOMEXYTOYHblIE OKPYreHUs
3HavyeHnn Spriz He npousBoaAaTcs. [lonyyeHHoe MeauaHHOe 3HadeHue KpeauTHOro cnpeda Sikg
OKpYFNAETCS no npaBuiaM MaTteMaTUYeCcKoro OKpYrieHus A0 Lenoro 3HavyeHns 6asncHbIX NyHKTOB.

PeutuHrosas rpynna III

PaccuunTtbiBaeTCcs KpeauTHbIN cripes Serw 3a Kaxabln n3 20 nocneaHMx TOProBbiX AHER:

Sprin = (Yrucprrz2B3s — KBARucBTR2B38) X 100, (5.3)

rae:

Sprim - 3HayeHus cnpepa, paccymTaHHble B 6@3UCHbIX NMyHKTaXx;

YRUCBTR2B3B - poxoAHocTb uHAaekca RUCBTR2B3B, packpbiTas MoCKOBCKOW
6upxen;

KBJlRucBTR2B3B - 3HayeHne CraBku KB/l B TOuKe, COOTBETCTBYIOLLEN AtOpaLnun

mHaekca RUCBTR2B3B, packpbitorn MockoBckon bupxein.
PaccuuTbiBaeTCca MeanaHHOE 3HaAYeHWe KpeaAuTHOro cnpeaa Sgfy; 3a nocnegHune 20 TOproBbIX
AHen (MeanaHa U3 Nony4vYeHHoro psiaa Seri).
Mpu pacuyeTe 3HaYEHUS MeAMAHHOro KpeauMTHOro cnpepa Sif MPOMEXYTOYHbIE OKPYrIeHUs
3Ha4YeHUn Sprix HE NpousBoAaATcs. [lonyyeHHOe MeAMaHHOe 3HayeHue KpeauTHOro crnpeda Sptu
OKPYI/ISIETCA MO NMpaBuiaM MaTeMaTUUeckoro OKpyrieHus A0 Lenoro 3HavyeHns 6a3ncHbliX MyHKTOB.

4. Oco6eHHOCTH onpeaesieHns KpeauTHbIX cnpeaos ans IV peATMHroBow rpynnbl

C y4yeToM Hanmuusa B AaHHOM rpynne AOJSIrOBbIX MHCTPYMEHTOB HU3KOro KpeauTHOro KadecTsa,
B T. 4. npeanedonTHbIX, a TaKXe [ONrOBbIX MHCTPYMEHTOB YAOBMETBOPUTENBHOIMO KpPeaUTHOro
KayecTBa, HO 6e3 penTMHra, MeAuaHHbIA KpeauTHbIM cnped  Sphy paccyMTbiBaeTcs  Ha
WHAMBUAYANbHON OCHOBE A5 KaXA0ro A0/roBOro MHCTpyMeHTa.

3HayeHMe MeAMaHHOro KpeaAWTHOro cnpeaa Ansl AONroBOro MHCTPYMEHTa, BKJKOYEHHOro B IV
PENTUHIOBYIO Fpynny, pacCYMTbIBAETCA Ha KaXAayl AaTy onpeaesieHusl crnpaBeasIMBON CTOMMOCTM
[I0/IrOBOr0 MHCTPYMEHTa B cneaytouleM nopsakes?:

He pexe 4YeM Ha nNOoCNeAHM J[eHb KaXAoro KeapTana Ans [AOJroBOro MHCTPYMEHTa
onpeaensieTca 3HadeHme KpeauTHOro crpega C MpPUMEHEHWeM OAHOr0 M3 MNepeuvYncneHHbIX Huxe
crocoboB (manee — 3KCNEpTHOE 3HA4YeHMe KpeauTHoro crnpega). OQHOBPEMEHHO Ans A0NroBOro
WHCTpYMeHTa onpeenseTrcs BelnYnHa OTK/IOHEHWUS 3KCMEePTHOro 3Ha4YeHust KpeauTHOro crnpega ot
3HAYEeHMS MeAMaHHOro KpeaAnTHOro cnpeaa, paccuymTaHHoro anst III peiTUHroBoM rpynnbl Ha 3Ty Xe
naty (ASpran-1v));

MeAWaHHbIM KpeauTHbI cnpea Spt, ANa [AONroBOro WHCTPYMEHTa Mpu3HaeTcs pasHbiM (B
nopsiake ybbiBaHus npuoputeTta):

32 Ecnu Ha gaty onpedeneHvs CrnpaseasiMBoi CTOMMOCTU AO0JITOBOM LEHHOW ByMaru, BKIOUeHHON B IV peiTUHroByto rpynny,
3HayeHne MeauaHHOro KpeauTHOro crnpefa Ansi Heé He yCTaHOBJIEHO, TO pacyeTHas LeHa TakoW A0NroBOl LeHHol 6ymaru
onpeaeneHHas METOAOM MPUBEAEHHON CTOMMOCTU ByAyLLIMX AEHEXHbIX MOTOKOB MNPU3HAETCA PaBHOM HYO
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*  DKCMEepTHOMY 3HAYEHWUI0 KPeAWTHOro Crnpena, €c/iM OHO PacCYMTaHO Ha AaTy onpeaeneHus
CrpaBeasivBOi CTOMMOCTM LOSIFOBOr0 MHCTPYMEHTA;

* 3HAYEHMIO MEAMaHHOro KpPeauTHOro cnpeaa, paccymMTaHHoMy ans III peMTUHroBon rpynnbl Ha
AaTy onpeaeneHusl cnpaBeasiBoOi CTOMMOCTU AOJSITOBOIO MHCTPYMEHTA M YBEIMYEHHOMY Ha
BENNYUMHY ASEEqi_1v), PACCUMTaHHYO Ha Hambonee NO3AHIO AaTy ONpeaesieHns 3KCNepTHOro

3Ha4YeHNA KpeAUTHOro cnpeja Anda AaHHOro Ao/aroBoro MHCTpyMeHTa,

B uenax HacTosilwero NyHKTa B pacyeTe 3HayeHuMs MeAMaHHOro KpeauTHoro cripepga ansa III
PENTMHIOBOM Ipynmnbl HE YUYNTbIBAETCA NpemMus 3a CybopaAMHUPOBAHHOCTb B Clyyae, ecnv A0Sr0BOM
WHCTPYMEHT siBNsieTca cybopANHMPOBAHHBIM.

Mpn pacyeTe 3KCMEpPTHOro 3HAYeHUs KpeaAUTHOro crnpeAa MaKCUMasbHO MWCNOJb3YHOTCH
HabnogaeMble pblHOYHbIE AaHHble. Huxe npuBeAeHbl BO3MOXHble MeToAbl pacdeTa 3KCNepTHOro
3Ha4YeHna KpeauTHOro cnpeaa B nopdaanke y6bIBaHI/IF| npunoputeTta No MUCNOJIb30BaHUKD PbIHOYHbIX
OaHHbIX:

= Eciv y 3MuTeHTa mMeloTca B 0bpalleHny Apyrve BbiMYCKU [OSIFOBbIX LEHHbIX Bymar, no
KOTOPbIM CyLLeCTBYEeT aKTUBHbIN PbIHOK U MMEKTCA AOCTYMHblE LeHbl YPOBHSA 1 mnepapxum
cnpaBeasiMBoit CTOMMOCTU, TO MeANaHHOe 3HaYeHne KpeanTHOro cnpeaa paccymTbiBaeTcs no
dopmyne (5.4) Kak cpegHee 3Ha4YeHne OTKIOHEHUN 3P PEKTUBHOM AOXOAHOCTU K NOraleHuto
(ocpepTe) Takmx BbinyckoB oT CrtaBku KB Ans cpegHeB3BELEHHOrO Cpoka A0 noralleHus
(obepTbl) COOTBETCTBYHOLLErO BbiMyCKa.

Sptiv = OKPYTJI(CP3HAY(YTM; — KB/;),4) x 100, (5.4)
rue:

Setv - MeAMaHHOe 3HaudeHue KpeauTHOro cnpena, paccymTaHHble B
6a3UCHbIX NYHKTaXx;

YTM; - 3addekTMBHas AOXOAHOCTb K noraweHuto (odepte) no
CpefHEeB3BELIEHHON LeHe j-ro BbiMycKa A0roBon LeHHon 6ymarn,
packpbiTas MockoBckoln 6upxen;

KB/; - 3HaveHne CrtaBkm KB[l B TOUYKE, COOTBETCTBYIOLLEN
CpeAHEeB3BELWEHHOMY CpPOKYy A0 noraweHus (odepTbl) i-ro
BbIMyCKa AONTOBOM LIeHHOM byMaru;

i - naeHTUdUKaTop BbiMycka AOJFOBOM LIeHHOW 6yMarn aMuUTEHTa,

OT/INYHOrO OT OLLEHWUBAEMOTrO.
= ECAuM BbINYCKY AOATOBOM LUEHHOMW 6yMarn wam 3MUTEHTY /NopyunTentd 3TOro BbiMycKa
NPUCBOEH PEUTUMHI HauWMOHaNbHbIM PEWTUHIOBbLIM @reHTCTBOM, yKa3aHHbiM B Tabnuue 1, 1O
MeaMaHHOEe 3HayeHne KpeauTHOro crnpega paccuutbiBaeTcsa no ¢opmyne (5.5) kak cpegHee
3HayeHMe OTKNOHEHU 3PEdEKTUBHOM [OXOAHOCTM K noraweHuto (odepTe) BbINyCKOB
AONTOBbIX LEHHbIX ByMar ¢ TakMM Xe UIn 6IM3KUM KPpeaUTHbIM PERTUHIOM, PbIHOK MO KOTOPbIM
NpU3HaEeTCs akTUBHbLIM U UMETCA HabnoaaeMble pblHOYHbIE LEeHbl YpoBHS 1, oT CtaBku KB/
ANa cpefHeB3BELIEeHHOro Cpoka A0 noraweHuns (odepTbl) COOTBETCTBYHOLLEro BbiMycCKa.
BNnM3KMM KpeaAuTHbIM PEATUHIOM MPU3HAETCA KPeAUTHbIN PENTUHI, KOTOPbIA OTKJIOHSIETCS OT
KPeAUTHOrO peNTUHIa SMUTEHTA/BbINYCKa/MOPYyYnUTENS MO BbIMYCKY Ha +/- OAHY KPeAUTHYH
CTYMEHb.
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SPty = OKPYTJI(CP3HAY(YTM; — KB/I;), 4) x 100, (5.5)

rue:

SPtv - MeAMaHHOe 3HayeHue KpeauTHOro crnpena, paccyMTaHHble B
6a3MCHbIX NYHKTaXx;

YTM; - addekTUBHass A[OXOAHOCTb K noraweHuto (odepte) no
CpefHeB3BELIEHHON UeHe j-ro BbilNycka [OJIrOBON LEHHOM
6ymarun, packpbitas Mockosckoi bupxen;

KB/ - 3HaveHnme CraBkm KBJ[J B TOYKe, COOTBETCTBYIOLLEN
cpefHeB3BELLEeHHOMY CpOKYy A0 rforawenusa / odepTbl j-ro
BbIMyCKa AONTOBOW LieHHOoM bymaru;

j - naeHTUdunKaTop BbiNyCKa AOSIFOBOM LEHHON 6yMarn, oTAMYHOro

OT OLEHMBAEMOro, C TakKMM Xe€ WM OAU3KMM KpeaUTHbIM
PENTUHTOM.

- Mpn oTcyTCTBUMK pel‘;ITMHFa BbiMyCKa [OSITOBOM LIEeHHOM 6YMaFM, aMUTeHTa / nopy4yuTenda aToro

BbINyCKa, NPUCBOEHHOrO HaLMOHAMNbHbIM PEUTUHIOBLIM AareHTCTBOM, YKasaHHbIM B Tabnuue 1,

MeanaHHOE 3HavYeHne KpeanTHOoro cnpena pacCynTbiBaeTCA:

(e]

KaK OTK/OHeHMe 3(PdeKTUBHON [AOXOAHOCTM K noraweHnio (odepTte) BbiMycka
[ONroBON LeHHOoM 6yMarn aHanorM4yHoro KpeamTHOro KadecTsa, pblIHOK MO KOTOPOMY
NPU3HAETCH aKTUBHbLIM U UMEIKOTCS PbIHOYHbIE LIEHbI YPOBHS 1 nepapxuu cnpaBeanmBom
ctonmocTtn, ot CrtaBkm Kb ons cpegHeB3BELWEHHOrO Cpoka A0 noraweHus (odepTbl)
COOTBETCTBYIOLLEro BbiNycka.

AHaNornyHoe KpeanuTHoe KayecTBO MOXET OnpeaensaTbCs Ha OCHOBaHUM NMPUCBOEHHOIO
KpeauTHOro penTUHra WUCXOoAsS W3 BHYTPEHHEW MeTOAUKU OnpefeneHus BeUYUHbI
KpeauTHOro pucka.

KakK MeamaHHOe 3HayeHue KpeaMTHOro cnpepa, paccymtaHHoro ans III pernTuHroBow
rpynnbl, yBe/IMYEHHOE Ha BEeNUYUHY AFD.

BennunHa AFD exerogHo onpegensercsa Kak pasHuua Mexay CpeAHMM 3HayeHuneMm
yacToTbl AedonTos3® BbINYCKOB AOArOBbIX LIEHHbIX GyMar pPOCCUACKMX 3MUTEHTOB,
OTHECEHHbIX K penTuHrosorn rpynne IV, n cpegHuUM 3Ha4vyeHMeM 4acToTbl AedOoNTOoB
BbIMYCKOB [AOMArOBbIX LUEHHbIX 6yMar PpOCCUMCKUX 3SMUTEHTOB, OTHECEHHbIX K
peNTUHroBOI rpynne 1134,

CpepgHee 3HayeHMe 4acToTbl AedONTOB BbIMYCKOB AOAroBbIX LEHHbIX 6ymMar,
OTHECEeHHbIX K COOTBETCTBYIOLLEN PEUTUHIOBOM Fpynne, onpeaensercsa no dopmyne:

N oD

IS
FD = CP3HAYU ZF , (5.6)

n

33 Onpepenexve YacToTbl 4ed0NTOB NPOU3BOAUTCS HA OCHOBaHUW NMYyBANYHbBIX AOCTYMHbIX AaHHbIX Mo AedonTaM, Ny6aMKyeMbix

Ha canTte COOTBETCTBYHOLLEro areHTCTBa.

[edonT B OTHOLWEHMN XOTa 6bl 0AHOrO 06A3aTenbLCTBa, NPeAyCMOTPEHHOr0 XO0TS 6bl OAHMM BbIMYCKOM A0ATOBbIX LIeHHbIX 6ymar

SMUTEHTa, npeanonaraeTt ,ﬂedJOJ'IT SMUTEHTA.

34 C yuétoMm Toro, uto nMpu yrpose AedonTa [ONroBbIX 0653aTeNbCTB 3MUTEHTa PETUHIOBLIE areHTCTBa, Kak MNpasuno,
0T3bIBAlOT NIM60 CyLECTBEHHO CHMXXAKOT 3HAYeHUs PEWTUMHIOB A0 HACTYMJIeHUs COOTBETCTBYHOLWEro cobbiTus, Ans uenen
pacyeTta nokasaTtenss AFD HIMN® MoxeT onpeaensite PeNTUHIOBYK Tpynny 3MUTEHTA C YYETOM 3HaYeHWN npeablayLmnx

pPENTUHIOB.
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5.
rpynn

rac:

ISP - KONMYEeCTBO POCCUNCKMX 3MUTEHTOB BbIMYCKOB AO0MTOBbIX LEHHbIX 6ymMar,
OTHECEeHHbIX B COOTBETCTBMM C Tabnnuen 1 K COOTBETCTBYHOLLEN PENTUHIOBOW
rpynne, gonyctmBwux gedont xota 6bl  ogHoro ob6a3aTenbCcTBa,
npeayCcMOTPEHHOro XOTs 6bl OAHWMM BbIMYCKOM AOMTOBbIX LEHHbIX bymar B
TeyeHne cooTBETCTBYOLWEro nepuoaa (roga) HabnoaeHus;

IS - KOJIMYECTBO POCCUMACKUX 3MUTEHTOB BbIMYCKOB AONMOBbIX LEHHbLIX 6yMar,
OTHEeCEeHHbIX B COOTBETCTBMU C Tabnuueln 1 K COOTBETCTBYIOLWEN PEATUHIOBOM
rpynne;

n - MopsiAKOBbLIN HOMep nepuoada (roga) HabnwaeHus, NpuMHaANeXalini
MHOXecTBY N;

N - KONIM4YeCTBO NepuoaoB HabnaeHus, nert.

PesynbTaT pacyeta FD okpyrnsercd no npasusiaM MateMaTUYeCcKOro OKpYrieHusa Ao
Lenoro 3HayeHms.

Mopsaaok onpepeneHvsa Auvana3soHa KpeauTHbIX crpenos Ans peﬁTMHI'OBbIX

Bbibop AmanasoHa AMana3soHOB KpeaWTHbIX cnpefoB Ans pentuHroebix rpynn I, II, III
OCHOBbIBAETCS Ha CNefyroLWeM:

MeAuaHHOEe 3HauYeHWe KpeaAUTHOro cnpeaa onpeaensercs B nopsiake, npeaycMoTpeHHOM
HacTosaWMM PernamMeHToM;

HWKHSAS rpaHvua ana I-o pelTUHroBoM rpynnbl NpuHMMaeTca pasBHor 0, Tak Kak
[OX0AHOCTb obnuraumin I-oi penTMHroBOW rpynnbl He AO/KHA ObiTb HUXE cpeaHel
AOXOAHOCTU rocyAapCTBEHHbIX byMar;

HWXHAS rpaHmua ans II-o penTMHroBon rpynmnbl yCTaHABIMBAETCS paBHOW MegMaHHOMY
3HayeHuto I-o peNnTUHIroBOM rpynmnbl, Tak Kak AOXOAHOCTb obnuraunii II-oin penTuHrosom
rpynnbl He AO0/MKHa OblITb HUXE cpeAHen A0XOAHOCTM obnurauun I-oM penTUHrOBOW
rpynnbl;

HWXHAS rpaHnua ans I1I1-ei penTMHroBon rpynnbl yCTaHaBNMBAETCS paBHOM MeanaHHOMY
3HayeHuto II-oM penTMHroBOW Trpynnbl, TakK KakK [AoXoAHOCTb obnuraunn III-en
PENTUHIOBOM rpynnbl He AO/MKHA OblTb HMXEe cpedHen AoXOoAHOCTM obnuraumin II-oin
PENTUHIOBOW rpynnbl;

BEPXHAA rpaHvua pPenTUHrOBOW rpynnbl YyCTaHaBAMBaeTCsd TakuM o6pa3oM, 4Tobbl
AManasoH MeXAay HWXXHEN rpaHuuein n megmaHon 6blal paBeH AnanasoHy Mexay MeanaHomn
W BEPXHEN rpaHuuen peuTUHroBOM rpynnoi.

PacueT AvanasoHa KpeauTHbIX crnpenoB (MUHMMaNbHOrNO 3HAYEHUS KpeaUTHOro cnpena -

Min(a), MakCcuMManbHOrO 3Ha4yeHus1 KpeauTHoro crnpeaa - Max (B)) BbinonHsetrca ana I, II, III
PENTUHIOBOM rPYyMMnbl UCXOAS M3 3HAYEHUMN MeAMaHHbIX KpPeAUTHbIX CnpeaoB COOTBETCTBYHOLLEN

PENTUHIOBOM IPynnbl B COOTBETCTBMM C Tabnuuen 2 C yyeToM npemmu 3a cybopANMHUPOBAHHOCTb
(ecnv NpMMEHNMO K aHaIM3UPYEMOMY MHCTPYMEHTY).

NTorosble AManasoHbl KpeAUTHbIX CNpeaoB npuseaeHsl B Tabnuue 2.

PacueTt ananasoHa KpeaunTHbIX CNpeaoB Ans v peﬁTMHFOBOf/’I rpynnbl HE BbIMOJTIHAETCA.
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Tabanna 2. /Inanazon KpeAUTHBIX CNIPeA0B PEHTHHIOBBIX I'PYIIII.
AnanasoH KpeaWTHbIX CNpenoB

Min (a) MeanaHa ‘ Max (B)

PentnHroesas rpynna I

0 + npemuns Spt + npemus 2 X Spy + npemus

PeritnHrosas rpynna II

Spr1 + npemus ‘ Spri + npemus ‘ (2 X Spry — Sppp) + npemus

PenTmnHrosas rpynna III

Sptip + npemus Sptr + npemus (2 X Sprp — Sprap) + npemus
lpumeyaHne:

B Tabnuue 2 3HavyeHMe nokasartens LMNpeEMUAa>» nNpuHUMaeTca paBHbIM 3HAYEHUIKO MpEMUUN 3a
CY60p,CI,MHMDOBaHHOCTb Aans CyﬁOp,CI,MHMpOBaHHbIX AENO3NTOB WU CYGOpﬂMHMpOBaHHbIX obnurauymi
KpeaAnTHbIX OpFaHM3aLLI/Il7I B Ciy4yae OTCyTCTBUA peﬁTMHra BbIMyCKa, U paBHbIM 0 B ocTanbHbIX cny4dasax.
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