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TeKyu.leﬁ CTOMMOCTU aKTUBOB U CTOMMOCTU YUCTbIX aKTUBOB, COCTaBNAOLWMUX NEHCUOHHbIE
HakorJjieHus,

CTOMMOCTU aKTUBOB, COCTaBNALWMNX NMEHCUOHHbIE PE3EPBHI,
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1.1.

1.2.

1.3.

1.4.

1.5.

1. O6wme nonoxxeHus.

Hactoswwue [MpaBuna cocTtaBfieHbl B COOTBETCTBUM C YKasaHuMeM baHka Poccum ot
31.10.2018 N2 4954-Y «O nopsake pacyeTta TeKylwel CTOMMOCTM akTUBOB U CTOMMOCTU
UMCTbIX aKTUBOB, COCTaBASIOLWNX NEHCUOHHbIE HaKOMNEeHUs, NOpPsSAKE U CpOKax pacyeTa
CTOMMOCTU aKTUBOB, COCTaB/ISIOLWMX MEHCUOHHbIE pe3epBbl, U1 COBOKYMHOM CTOMMOCTMU
MEHCUOHHbIX PE3EepPBOB HErOCYAapPCTBEHHOIO NEHCMOHHOIO poHAaa» (Aanee — YkasaHue).
HacTosiwue lMpasuna onpeaenatoT NopsaoK pacyeTta (ganee COBMECTHO b0 Kaxabli B
oTAeNnbHOCTU - [NokasaTtenu)

e TeKylenh CTOMMOCTU aKTUBOB, BENUUUHbI 0653aTeNbCTB U CTOMMOCTU UUCTbIX
aKTMBOB, COCTaBSAOWMX MNEHCUOHHbIE HAaKOMIEHUS HerocyaapCTBEHHOro
neHcnmoHHoro ¢¢doHaa (panee - HMP), B TOM 4ucne Haxoaswmecs B
OOBEpPUTENbHOM  YMpaBfeHUM MO  KaxAoMy [OroBopy [AOBEpUTENbHOro
yrnpassieHns cpeAcTBaMn NEHCMOHHbIX HAaKOMNIEHUN,

e CTOMMOCTM QaKTMBOB, Be/IMUYMHbLI 06a3aTenbCTB, COCTaBAAOWMX CpeacTsBa
NEHCUOHHbIX pe3epBoB HIM®, B TOM uucne HaxOASAWMXCS B [AOBEPUTESIbHOM
ynpaBneHuu no KakxaoMmMy A0roBOpPY AOBEPUTENBbHOrO ynpaBfieHUs CpeacTBaMu
NEHCUMOHHbIX pPe3epBOB, N COBOKYMHOMW CTOMMOCTU NEHCUOHHBIX pe3epsoB HIMN®

B HacToawmx [lpaBuvnax He OTpaxarlwTcsa MNOJIOXKEHUSA, KOTOpble OAHO3HAYHO
NpefyCcMOTpeHbl B YKasaHuu.

HMN®, ynpasnsoLme KOMANAHUN, 3aKOUYNBLIME LOMOBOPbl AOBEPUTENBHOIO YnpasieHus
¢ HMN®, paccumTbiBalOT TEKYyLLY0 CTOMMOCTb aKTUBOB W CTOMMOCTb UYMUCTbIX aKTUBOB,
HaxOASLNXCS B LOBEPUTEIbHOM yNpaB/ieHMN MO AOrOBOPY AOBEPUTEIBHOIO yNpaB/ieHus
cpeacTBaMn MEHCUOHHbLIX HaKOM/EeHUNA, CTOMMOCTb aKTMBOB, B KOTOPble€ pa3MeLleHbl
CpeacTBa MEHCUMOHHbIX pe3epBOB, B COOTBETCTBUM C YKasaHWeM, YUYETHOM MOSUTUKOMN
HN®, HacTosAwmmu Mpasunamu, PernameHtom AO «CneunanusanpoBaHHbI Aeno3nTapui
«NHONHUTYM» (panee - cneunanmM3MpoBaHHbIA Aen0o3UTapuin) Mo OCYLEeCTB/EHUIO
KOHTPONS 3@ AEeATENbHOCTbIO N0 MHBECTUPOBAHUIO CPEACTB MEHCUOHHbIX HAKOMEHU Ha
OCHOBaHWUM [0roBopoB 06 oOKasaHuW YCIyr Ccrneunann3mpoBaHHOrO Aerno3utapus
HerocyAapCTBEHHOMY  MEHCMOHHOMY  (OHAY UM YyNpasAasioWmM KOMTMaHUsM,
OCYLLECTBNAWUM AOBEPUTENbHOE YrNpaBieHne cpeacTBaMn NEHCUOHHbLIX HaKOMAEHUN
no AOroBopy C  HErocyAapCTBEHHbIM  MEHCUOHHbIM  QOHAOM, PernameHTOM
cneunanmsnpoBaHHOro Aenosutapus WHBECTULMOHHbIX ¢doHA0B, naeBblX
WHBECTULMOHHbIX ¢doHaoB n HerocyaapCTBEHHbIX NEHCUMOHHbIX ¢doHaoB,
ony61MKOBaHHbIMUM B OTKPbITOM AOCTYMNe Ha CanTe cneumanmM3npoBaHHOro Aeno3nTapus
http://specdep.ru/ (nanee - PernameHThl).

Pacuet [lMokasaTenen, npenyCcCMOTPEHHbIX YKa3aHWEM, OCYLeCTBASeTcsa B nopsake u
CPOKMW, YCTaHOBJSIEHHble COOTBETCTBYIOWMM PernameHToM. B cnyyae ecnu YkasaHuem
npeaycMoTpeHbl 6onee paHHME CpoKM oOcylecTBreHusa pacyéta [lokasaTtenen B
CpaBHEHUWN C COOTBETCTBYHOLWNM PernameHTOM, MCMNOMb3YTCS CPOKWU, YCTaHOBJIEHHbIE

YKka3zaHunem.
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1.6.

1.7.

1.8.

2.1.

2.2.

YperynupoBaHme pasHornacuii  Mexay HMN®, ynpasnsawowen KoMnaHuen wu
cneyManm3npoBaHHbIM - Aeno3mTapueM npu  pacyére CTOMMOCTM 4YWUCTbIX aKTUBOB
Nnpou3BOAUTCA B NOpSAAKE, YCTAHOB/IEHHOM COOTBETCTBYIOWMUM PernaMeHToM.

PacueT CTOMMOCTM YNCTbIX AaKTMBOB MPOU3BOAMTCA MO COCTOSIHMIO Ha KaxAabli pabouuni
OE€Hb, KaXxAabl AeHb, B KOTOPOM COBEpLUASNCh onepaumm ¢ akTuBaMm, COCTaBASIOLWMMHU
MEeHCUOHHbIE HAKOM/EHUS WAW MEHCUOHHbIE pe3epBbl, €CNIM TakKoh AeHb He ABAseTcs
paboumMm, M Ha NoOCNeAHWIA KaneHAapHbin OeHb Mecsiua, €CNM OH MNPUXOAUTCS Ha
Hepabouuin aeHb, He no3aHee pabouero AHA, cneaylowero 3a AaToi, N0 COCTOSHUIO Ha
KOTOPYIO OCYLLECTB/ISAETCA pacyeT CTOMMOCTUN YNCTbIX aKTUBOB.

Pacuet Noka3aTtenen NpomM3BOAUTCS MO COCTOSAHUIO Ha 23:59:59 MOCKOBCKOro BpeMeHM
0aTbl, 3@ KOTOPYIO paccumnTbiBaloTca lNMokasaTenu.

CTOMMOCTb aKTMBOB M 06A3aTeNbCTB, Bblpa)eHHas B MHOCTPAHHOW BankTe NOANEXWUT
nepecyety B py6nn no oduumanbHOMY Kypcy, yCTaHOBNeHHOMY BaHkoM Poccun Ha aaty
pacueTa [NokasaTenen.

B cnyuae ecnn BaHkoOM Poccuun He yCTaHOB/IEH KYpPC MHOCTPaHHOM BastoTbl, B KOTOpPO
BblpaXkeHa CTOMMOCTb akTnBOB (0653aTeNbCTB), K py6J1t0, TO MCNONb3YyEeTCS COOTHOLLIEHME
MexXay KypCOM MHOCTpPaHHOM BajtoTbl U pybnem, onpeaensieMoe Ha OCHOBeE Kypca 3Tux
BaNOT MO OTHOLWEHWI K aMmepukaHckoMy gonnapy (USD) (kpocc-KypC WHOCTpaHHOWM

BastoThbl, onpeaeneHHon Yyepes amepukaHckmii gonnap (USD)).

2. Kputepum npusHaHUS aKTUBOB U 0653aTeN1bCTB.

MpuaHaHne akTMBOB W o06s3aTenbcTB (B 4acTn 06a3aTenbCcTB, MNpeayCMOTPEHHbIX
YKasaHueM) npousBoaMTCA B NOPSAKE, YCTAHOBJIEHHOM Yy4yeTHoW nonutukoin HM®, c
y4yeToM O0COB6EHHOCTEN, nNpeayCMOTPEHHbIX HacToswumm  [lpaBunamm, 4YTO0 B
COBOKYMHOCTW COOTBETCTBYET KpUTEPUSM TMpPU3HaHUS aKTMBOB W 0653aTenbCTs,
npeaycMoTpeHHbiX OTpacneBbiMW CTaHAapTaMu OGyxranTepckoro ydeTa HEKpeAUTHbIX
punHaHcoBbIX opraHuzaumin (ganee - OCBY H®O) u MexayHapoAHbIMU CTaHAapTamu
(pNHaHCOBOW OTYETHOCTW, BBEAEHHbIMW B [OEWCTBME Ha Tepputopuu Poccuiickon
depepaunn (aanee - MCO0O). Kputepum npusHaHUSA oTAENbHbIX aKTUBOB M 0693aTeNbCTB
yCTaHoB/eHbl B MpunoxeHmnn N21 K HacToswmM lMpasunam.
CTOMMOCTb UeHHbIX ByMar, nony4yeHHbix no 1 vactn caenku PEMO, He BkAo4YaeTcsa B
pacyetr CHA. CToMMOCTb UeHHbIX 6yMar, nepeaaHHbix no 1 vyactm caenkn PEMO 6e3
npekpalleHus npusHaHusa, BkayaeTcs B pacdet CHA.
B pacyetr CHA BktovaeTcs:

e B COCTaBe aKTUBOB (AebMTOPCKON 3a[0/IKEHHOCTU) - CTOMMOCTb AEHEXHbIX

cpencTs, npefocTtasBiieHHbIX No 1 yactu caenku PENMO,
e B COCTaBe KpPeAWTOPCKOW 3aA0/KEHHOCTUM - CTOMMOCTb [AEHEeXHbIX CpeacTs,

nony4yeHHbIX No 1 yactn caenkm PEMO.
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3.1.

3.2.

3.3.

3.4.

3.5.

3. MeTopabl onpepneneHns CTOMMOCTN aKTUBOB.

Mpn nepBoHavanbHOM MPU3HAHWU aKTUBbI OLEHUBAIOTCA MO CnpaBeasIMBON CTOMMOCTMU.
Cnpaseanneoi CTOMMOCTbIO aKTWMBa MpW nepBoHavYanbHOM MPU3HAHWK, KaK NpasBuno,
SABNSEeTCa CTOMMOCTb npuobpeTeHnss akTtmBa (cnpaBeanuBasl CTOMMOCTb MNepenaHHOoro
BO3MELLEHUNS, CYMMA pa3MeLLeHHbIX AeHEeXHbIX CPeACTB, CKOPPEeKTUPOBaHHas B ciy4dasx,
npeanycMoTpeHHbix OCBY HOO).

Ecnn cTtouMocTb npuobpeTeHuss akTuBa He MOXeT 6biTb MNpu3HaHa chnpaBeasnBoOM
CTOMMOCTbIO LeHHON 6yMaru, TO cnpaseanvMBasl CTOMMOCTb TakKOW LeHHOW 6ymaru
onpeaenseTcs B COOTBETCTBUM C N.3.3.

Mocne nepBOHAYanbHOro MNpUM3HaHMA W A0 MNpeKpalleHUs MPU3HAHUA  aKTUBbI
OLIEHNBAKOTCS MO aMOPTU3MPOBAHHOM CTOMMOCTM MBO NO crnpaBeannBON CTOMMOCTU B
3aBUCUMOCTU OT UX KnaccudumKaumn.

Knaccudukaums aKkTUMBOB OCYLLUECTBASETCS B MOpsAKe, NpefyCMOTPEHHOM YYETHOM
nonutukon HIM® B cootBetctBUM Cc OCBY H®PO mn MexayHapoAHbIM CTaHAapTOM
punHaHcoBon oTyeTHOCTU (IAS) 39 "OMHAHCOBbLIE MHCTPYMEHTbI: NPU3HAHWE U oueHKa".
PacueT cnpaseanvMeoii CTOMMOCTM aKTUBOB (BeMUYMH 0653aTeNbCTB) OCYLLECTBNAETCS Ha
ocHoBaHumM MCOO (IFRS) 13 "OueHka crnpaBeanneon ctommocTtun”.

MeToabl pacuyéTta crnpaBeanvBOM CTOMMOCTM aKTMBOB W BeNYMH 0653aTenbCcTB, B TOM
yucne ornucaHue UCTOYHWKOB AaHHbIX 418 pacyéTa CTOMMOCTM aKTUMBOB (BENUYUHBI
obsa3aTenbCTB), nopsiaka WX Bblbopa, nopsaka MPU3HAHUS PbIHKOB aKTUBOB M
0653aTenbCTB aKTUBHBLIMU, KpUTEpUK Bbibopa cnocobos 1 Mozenen oLeHKNU CTOMMOCTU B
3aBUCUMOCTM OT BMAOB aKTUBOB M 0693aTeNbCTB YPOBHU ONpeaesisseMbiX LieH NpUBeAeHbl
B MpunoxeHun N°2 K HacTosAwmMm MNpasunam.

Mpwn onpepeneHMn cnpaBeasMBON CTOMMOCTU aKTUBOB (BenuuMHbl 06a3aTenbCcTB) B
OTCYTCTBMM MUCXOAHbIX AaHHbIX MEPBOro YPOBHA Ha AaTy pacyeTa crnpaBensvBow
CTOMMOCTU  MPUMEHSIOTCA  UCXOAHble AaHHble BTOPOro U TpeTbero YpOoBHS,
npeaycMoTpeHHble TpunoxeHueMm NC 2, Ha paTy pacdeTa CcnpaBeanMBON CTOMMOCTU
HEe3aBMCUMO OT BEIMUYUHbI USMEHEHUS UCXOAHBIX AAHHbIX MO CPAaBHEHUIO C NpeabiayLLnM
pacyeToM CrpaBeaIMBON CTOMMOCTM.

PacueT cToMMOCTM aKTNBOB (BENNUYMH 06593aTeNbCTB), 38 UCKTIOYEHNEM OLLEHMBAaEMbIX MO
CnpaBeanMBoOn CTOUMOCTU, OCYLLECTBSETCS Ha OCHOBaHUM MexayHapoAHOro ctaHaapTa
punHaHcoBom oTyeTHOCTU (IAS) 39 "OMHAHCOBbLIE MHCTPYMEHTbI: NPU3HAHWE U oueHKa".
MeToabl y4dyera W onpeaeneHMs CTOMMOCTM akTuMBOB (06s3aTtenbCcTs), MNOMUMO
OLleHMBAEMbIX MO CnpaBea/IMBON CTOMMOCTUM, YCTAHOBJIEHbI YYE€THOW nonmTtukon HMNO,
noaxoAbl K oOnpeaeneHnto CTOMMOCTW OTAENbHbIX BWAOB aKTUBOB (0653aTenbCcTs),
npusegeHsl B MNpunoxeHun N° 3 Kk HacToawmm lNMpasunam.

Cnocob6 y4yeTa BNOXEHMM B akuuMm (nau) AoYEepHUX aKUMOHEpPHbIX obwects n ans
BNOXEHUN B akuumm (nam) accouMMpOBaAHHbIX aKUMOHEpHbIX obuwects (naesBbix
WHBECTULUMOHHbIX POHAOB) yCTaHaBNAMBaeTCs B y4eTHON nonutuke HIM® B cOOTBETCTBUM
c MexayHapoaHbIM cTaHaapToM duHaHcoBor oTtveTHoCcTH (IAS) 27 "OtaenbHas

dunHaHcoBas OTYETHOCTL".
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CTtoMMoCTb akumu (naeB) AOYEPHUX MM ACCOLMMPOBAHHLIX AKLMOHEPHbIX 06LLiecTs
(naeBbIX MHBECTULMOHHBLIX (DOHAOB) onpenenseTcsa B 3aBUCMMOCTM OT cnocoba ydeTta

BNOXEHWI B Takne akumun (naum), yCTaHOB/IEHHOrO y4eTHON nonntukon HMA®.

4. NMpvMeHeHMe OTUYETOB OLEHLIMKA Ans onpepeneHuma cnpaBennMBoﬁ CTOMMOCTMN.

4.1.

4.2,

4.3.

5.1.
5.2.

CTOMMOCTb aKkTMBa onpeaenseTca Ha OCHOBaHUM OTYETa oueHLMKa Npu O4HOBPEMEHHOM
cobnoaeHnmn cneayrowmnx yCnoBuii:

e OLEHLMK COOTBETCTBYET TpeboBaHUAM YKasaHus;

e B OTyeTe OuUeHWMKa NMpeaycCMOTPEHO, YTO OH COCTaBfeH Ans onpeaeneHus
cnpaBeasMBOM CTOMMOCTM aKTuMBa B COOTBETCTBMM C  MexayHapoAHbIM
ctaHaapToM duHaHcoBon oOT4YETHOCTM (IFRS) 13 «OueHka cnpaBeanveoi
CTOMMOCTU>», BBEAEHHbIM B AENCTBME Ha TeppuTopumn Poccuintckon depgepauunn;

e 13 OTYETa OUEHLWMKA MOXHO YETKO onpeaenuTb CTOMMOCTb obbekTa 6e3 yueTta
HanoroB, KOTOpble YMNayMBaOTCA B COOTBETCTBMM C 3aKOHOAATENbCTBOM
Poccuiickort ®eaepauumm UnAnm MHOCTPAHHOrO rocyaapcrea npu npuobpereHnn um
peanunsauum yKasaHHbIX aKTUBOB;

e [aTa OUEHKW CTOMMOCTM AOJIXHA ObITb He paHee WeCTU MecaueB A0 AaTbl MO
COCTOSIHUIO Ha KOTOPYIO pacCyuUTbiBaeTCs CTOMMOCTb YNCTbIX aKTUBOB.

Ucnonb3oBaHue oTtyeTa OueHuimMka ob6sa3aTenbHO Npu  onpeaeneHun crnpaseanneom
CTOMMOCTU HEABMXMMOro MUMYyLLeCcTBa, a TaKXe [OoNnyCKaeTcsa npu onpeaeneHuu
CnpaBeanMBON CTOMMOCTM LieHHbIX ByMar, 4ebUTOPCKON 3a40/KEHHOCTU, UHbIX aKTUBOB
B TOM 4Uucrie B C/yvasx, Korga cnpasBeasiByt0 CTOMMOCTb HEBO3MOXHO AOCTOBEPHO
onpeaennTb MO MeETOAUKaM, WM3M0XEHHbIM B HacTtosawwux [lpaBwunax, npu OTCYTCTBUM
HabngaeMblX AaHHbIX, 3KCMEPTHbIX MPOrHO30B W WHbIM NpuymMHaMm. OnpeaeneHue
cnpaBeanMBoOn CTOMMOCTM Ha OCHOBaHWMM OTYETA OLEHLUMKA MMeeT NMpUOpUTET nepen
WHbIMK criocobaMn OUEeHOK TpeTbero YpoBHS.

AN oueHKN MAEHTUYHbIX aKTUBOB, MOXET MCMOJ1b30BaTbCsA OAMH OTYeT oueHwmnka HMNd
M BCEMM YMPABASWUMN KOMMNAHUSAMU, 3aKTOUMBLUMMU [OrOBOPbI AOBEPUTESIBHOIO

ynpasneHusa c HMO,

5. 3axknrounTtesibHble NMOJIOXKEHUNA

HacTtodawwue MNpasuna npuMeHsaoTca ¢ 16.08.2023 r.

N3MeHeHnsa u p[ononHeHMs B HacTtoswume [lpaBuna BCTynawT B Cuay C  AaThl,
onpenenénHon HIM® mn ykasaHHoW B lMpaBunax (U3MEHEHUAX U AOMONHEHUAX K HUM).
YKa3aHHasa gata He MOXeT 6bITb paHee 5 pabounx gHen ¢ aaTbl Nyb6AMKaunMm n3MeHeHum
n gonosnHeHun B MNpasuna Ha cante HMN® B MHOOPMALMOHHO - TENEKOMMYHUKALWOHHOMN

cetn «MHTepHeT».
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[punoxxenne Nel

k [IpaBunam onpeneneHus

TEKyIIEeH CTOMMOCTH aKTUBOB Ml CTOMMOCTH YHCTBIX aKTHBOB,
COCTaBJISIOIIUX ITEHCHOHHBIE HAKOTIJICHHUS,

CTOMMOCTH aKTHBOB, COCTABIIIONINX TEHCHOHHBIE PE3EPBHI,
¥ COBOKYITHOW CTOMMOCTH TICHCHOHHBIX PE3EPBOB

1. Kputepuu npn3HaHuA aKTUMBOB

1.1. LeHHble 6yMmarmn

Buabl aktusoB LleHHble 6YMaFVI, B TOM 4ncne AENnO3nTHbIE CepTM(bMKaTbI

Kputepun Jata nepexoga npaB  COBCTBEHHOCTM  Ha  UEHHble  bHymaru:

fMpU3HaHUs

e ecnu ueHHasa 6ymara noAnexuT yUYeTy Ha cueTe Aeno - AaTa 3a4nCcieHus
LueHHor 6ymarm Ha cuyeT Aeno, OTKPbITbIA YynpaBaslowen KOMNaHuUu
HO®/HMN® B cneunanMsMpoBaHHOM Aeno3uMTapun, NOATBEPXAEHHASN
COOTBETCTBYHOLLEN BbIMMCKOM MO cYeTy Aeno;

e 10 AEeN03UTHbIM cepTudMKaTaM - AaTa 3a4nCieHns BO BkNaj (Aeno3uT)
OEHEeXHbIX CpeAcTB, NoATBEpPXAEHHAs BbIMMCKON CO cyeTa no BKiaay
(aeno3nty) wnmM C patbl NpuobpeTeHmss Takoro cepTudukaTa
NOATBEPXAEHHOW aKTOM.

Kpurepun [Jata nepexoga npaB  COBCTBEHHOCTM  Ha  LeHHble  6Bymaru:
npexkpaweHus
npu3HaHns e ecnu ueHHas 6ymara, NoAseXuT yyeTy Ha cueTe Aerno - AaTta crnucaHus

LeHHoOM 6byMaru co cyeTa Aeno, OTKPLITOro ynpasnstowen KOMMaHuu
HMN®/HMN® B cneunannMsMpoBaHHOM JAerno3vTapum, noATBepXAeHHas
COOTBETCTBYIOLLEN BbIMNCKOM MO CYETY AENO;

e 0 AeNO03UTHbIM cepTuduMKaTaMm - AaTa CnucaHusa ¢ Bknaga (aenosura)
AEHEeXHbIX CpeAcCTB, MOATBEPXAEHHAs BbIMUCKOM CO cyeTa no BKagy
(neno3nty), wMAKM C paTbl CAKCaHUsa  Takoro  cepTudukara,
NOATBEPXAEHHOM aKTOM;

e ecnuM NOo 3MUTEHTY UeHHbIx 6ymar BHeceHa 3anucb B EIMPIOJT o
AUKBMAAUMKM - C AaTbl 3anNMcuM O JIMKBMAAUWM SMUTEHTa (nonydyeHus
nHdbopMaLlmn 0 INKBMAALUN SMUTEHTA).

1.2. [eHe)xXHble CpeACTBa Ha cYeTax B KPeAUTHbIX OpraHu3saumax

Buabl aktusoB JeHexHble cpefcTBa Ha cyeTax, OTKPbITbIX ynpaBnmou.LeVl KoMMNaHunemn

HO®/HN®
Kpurepnn [aTa 3auncneHns AeHeXxHbIX CPeACTB Ha COOTBETCTBYHOLWMIA 6aHKOBCKUI
npuU3HaHns cyeT (pacyeTHbIN, BaNOTHbLIA) HAQ OCHOBAHMW BbLIMUCKN C YKa3aHHOIo
cyerTa.
Kpntepnn e [laTa MWCMONHEHUA KpeauTHOW opraHusaumern obs3aTensCcTB Mo
npexkpaweHns nepeyncieHnto AeHeXHbIX CPeacTB CO CYeTa;
npy3HaHus e [laTa peweHuns baHka Poccnn 06 oT3biBE NMLEH3MM BaHKa (AeHeXHble

cpeacTtBa nepexoasaT B CtaTtycC I'IpOLIel‘/'I ﬂe6MTOpCKOﬁ 3a40JI>)KEHHOCTHN
C HacTtynMelwnM CpOKOM I'IOFaLLIEHVIFI).
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1.3. [eHe)Hble cpeAcCTBa B AeNO03UTHbIX BKlaaax

1.4.

Bugbl akTnBoB

JeHexHble cpeacTsa B AeMN03UTHbIX BK1ladaxX, B TOM YMUC/E Ha
BAJIOTHbIX CUYETaX, OTKPbITbIX Ha ynpasnstowyto komnanuo HAG/HMD

Kputepun e [laTa 3a4yuCieHuMss [AOEeHEeXHbIX CpeaAcCTB Ha COOTBETCTBYHOLIMN
npysHaHns OEMO3UTHbBIN CYET Ha OCHOBAHMM BbIMMCKM C YKA3aHHOro CYeTa;
e [laTa nepeycTynku npaBa TpeboBaHus O BbiNJaTe BKAaga W
Ha4YnCNeHHbIX NpOUEeHTax Ha OCHOBaHUWM AOroBoOpa.
Kpurepnn e [laTa WCNOSIHEHUA KpeaWTHOM opraHusaumen oba3aTenbCcTs Mo
npexkpauwjeHus BO3BpaTy Bkiaaa (Bo3Bpat Ha cyeT YK HMNO/HMN® geHexHbIX cpeacTs
npyu3HaHnsi no norosopy 6aHKOBCKOro Bkaaa);

[JaTta nepeycTtynku npaBa TpeboBaHus O BbiNJaTe BkAajga U
Ha4YMUCMEeHHbIX MPOLEHTaxX Ha OCHOBaHMM AOroBopa;

[OeHe)xHble cpeacTBa, HaxoasaLwmecs y npodeccMoHasibHbIX YYaCTHUKOB
pPbIHKA LEeHHbIX 6ymar

Buabl akTuBOB

JeHexHble cpeacTBa, Haxoaalwmecs y npodeccnoHanbHbIX Y4acTHUKOB
pblHKa LieHHbIX byMar (ganee — 6pokep). [lebutopckas 3a40/KEHHOCTb
b6pokepa

Kpurepnn [aTa 3auncneHuns AeHeXHbIX CpeACTB Ha cneumanbHbii 6poKepcKuit
Nnpy3HaHus CYEeT Ha OCHOoBaHWKM oTyeTa bpokepa

Kputepun e [ata wucnonHeHunss 6pokepoMm o06a3aTeNbCTB MO MNEPEYUCTEHUIO
npekpaweHus OEHEeXHbIX CPeacTB C cneunanbHoro 6pokepcKkoro cyeTa;
npyu3HaHnsi e [laTa nukBMaaummn 6pokepa COornacHo MHdgopMaunu, packpbiTOn B

odunuManbHOM AOCTYMHOM UCTOYHMKE (B TOM 4mucne 3anmcm B EFPHOJI
0 nukBMaauun 6pokepa).

1.5. [Oe6buTtopckas 3af0/1HKEHHOCTb NO NpoueHTHOMY (KYNOHHOMY) Aooxoay,
4YacTUYHOMY / NOJIHOMY MNOraweHUMKw 3SMUTEHTOM OCHOBHOro paoJsira no
AONroBbIM LeHHbIM 6yMaram

Buabl aktuBoB

Oebutopckasn 3a0/1KEHHOCTb MO NPOLEHTHOMY (KYMOHHOMY)
[oxoay Mo A0/IF0BbIM LieHHbIM ByMaram;

Oebutopckasn 3a0/1)KEHHOCTb N0 YaCTMUYHOMY MoralleHunto
3MWUTEHTOM OCHOBHOrO [10Jira MO AO0/IFOBbIM LIeHHbIM ByMaram.

Kpurepnn
NMpU3HaHNs

Ans  pebuTopckOM  3af0/IHKEHHOCTM MO  MNPOLEHTHOMY
(KynoHHOMY) aoxoay no AONroBbiM LleHHbIM 6yMmaram - aaTa
HaCTYMN/IEHNs HaYana cpoka UCNonHeHUs obs3aTenbCTBa Mo BbinnaTe
KYNOHHOro paoxoza (AaTa OKOH4YaHMs KYMOHHOro nepuoaa) B
COOTBETCTBMU C YCNOBUSIMU BbINyCKa LleHHOW 6yMaru.

Ana  pebuTtopcko  3apA0/IKEHHOCTHU no  4YacTU4YHOMY
noraweHnto 3MUTEHTOM OCHOBHOro posira Mo AOJroBbIM
UeHHbIM 6yMaram - gaTa 4acTMYHOro MnoraweHuss HOMMHaNa Ha
OCHOBa@HWM peLleHns O BbIMyCKe.

Ans nebuTopckoi 3aA0/1KEHHOCTM NO MNOJIHOMY MNOraleHUuro
3MUTEHTOM OCHOBHOIO [0JIra NO AOJIFOBbIM LIeHHbIM 6yMaram
- paTta ChnuMcaHusa UeHHoh 6yMarm co c4yeTa [Aeno, OTKpbITOro
ynpasnsawowen komnanmm HM®/ HMAD B cneunanmampoBaHHOM
Aeno3vTapuun, NoATBepXAeHHass COOTBETCTBYOLWEN BbIMUCKOM MO
cyeTy Aeno.
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Kpntepnn e [laTta wucnonHeHuss  0653aTeNIbCTB 3MUTEHTOM, MNOATBEPXKAEHHOWN

npexkpaweHns 6aHKOBCKOW BbIMMCKOW C paCYETHOr0O CUYETa yNpaBnsowWwen KoMnaHum

NMpU3HaHNs HMN®/HMO® nnu otyeToM bpokepa;

e [laTa NuKBMAAUMW 3MUTEHTA, COrnacHo Bbinucke u3 EMPKON (1nu
BbIMUCKM M3  COOTBETCTBYIOWEro  YMNOJIHOMOYEHHOr0  oOpraHa
WHOCTpPaHHOro rocyAapcrBaa).

1.6. [debutopckas 3aA0J/KEHHOCTb MO MNPOULEHTHOMY A0oX0oAy MO AEHEXXHbIM
cpeacTBaM Ha cyeTtax (3a MCKJIlOYeHUEeM AeNnOo3UTHbIX BKJ1aaoB)

Buabl aktuBoB Jebutopckasa 3a40/MKEHHOCTb MO MPOLEHTHOMY A0X0AY MO AEHEXHbIM
cpeacTtBaM Ha cyeTax ynpasnswouwein komnaHum HAOG/HMO

Kpurepunn [aTta Hauyana obs3aTenbCTBa COrjlacHO yC/I0BUSM A0rOBOpa/cornalienms

NMpU3HaHNs O TMpOLEHTHOM AoXxoAe MNO AEHEeXHbIM CpeacTBaM Ha  cyeTax
ynpasnswouwen komnaHum HMAOO/HMO

Kputepun e [laTa OKOHYaAHMSA BbINJIATbl AEHEXHbIX CpeacTB 6aHKOM Ha cyeTa

npexkpaweHns ynpasnsawowen komnanmm HMAO/HMNO;

npyu3HaHnsi e [aTta nukBuMaaumm 6aHKa cornacHo WHdOpMauMu, pacKkpbiTOA B

odnunanbHOM AOCTYMHOM UCTOYHMKE (B TOM Yncne 3anucu B EMPHOJ
0 NMKBMaaumn 6aHka).

1.7. [Oebutopckas 3aA0/HKEHHOCTb NO BbinJaTte AMBMAEHAOB NO aKUMAM, aoxoaa
no Aeno3nTapHbiM paCnMCKamMm

Buagbl aktTuBoB | [1ebTopcKas 3a40/1)KEHHOCTb MO BbinjaTe AMBUAEHAOB MO aKLUMSM,
[0X04a Mo Aeno3MTapHbIM pacnuckam

Kputepun e [aTa npusHaHuMa AOebUTOPCKOM 3aA0/KEHHOCTM MO  BbiniaTte
nNpHU3HaHNA AVBUAEHAOB MO aKuusM, Aoxoda Mo Aeno3vTapHbIM pacrnvckaM B
OTHOLUEHUW:

— aKuMi, [eno3uTapHbIX pPacrnMCOK  POCCUACKMX 3IMUTEHTOB
ABNSETCA B COOTBETCTBMM C MHPopMmaumenn HKO AO HPO wnwu
odu1umManbHbIX CAaNTOB 3MUTEHTA LeHHbIX 6byMmar - gata dumkcaumm
peecTpa aKLMOHEepPOB ANs BbiNnaTbl AMBUAEHAOB;

— - aKuuin, Aeno3nTapHbIX PacrMCOK MHOCTPAHHbIX 3MUTEHTOB
SBNIIETCA B COOTBETCTBMU C MHPpopMaumeinn HKO AO HPO parta,
Ha KOTOpYH oOnpeaensaTcs nuua, WMEeKWMe npaBo Ha
rnoJsly4YeHme AMBUAEHAOOB;

— - B oTcyTcTBUM mHbopMmaumn n3z HKO AO HP, oduumanbHbIX
CaMTOB 3MUTEHTA LEeHHbIX ByMar - gaTta 3a4YUC/IeHUS AEHEXHbIX
CpeACTB Ha pacyeTHbIA CYeT, OTKpbITbIA  ynpaBnstowen
KoMnaHum HMN®/HMOD

e [lpu oTCyTCTBUM MH(POPMaALMU U3 Bbille YKA3aHHbIX MCTOYHUKOB (B

TOM 4yucse pasMepa NMPUUUTAKLWNXCS BbINAAT) - AaTa 3a4ynUCneHus

OEHEXHbIX CPeACTB Ha pacCyeTHbIN CYET ynpaBnslLlen KoMnaHuu

HMN®/HMN® (B TOM 4YMcne Ha cyeT bpokepa).

Kpntepnn e [laTa wuCNoONHeHMs  06s3aTeNbCTB 3MUTEHTOM, MOATBEPXKAEHHOWN
npeKkpawjeHus 6aHKOBCKOM BbIMMCKOM C paCYeTHOro cyeTa ynpas/siiowen KoMnaHum
npyu3HaHus HMN®/HMN® wnu oTyeToM 6pokepa;

e [laTa AMKBMAAUWM SMUTEHTA, COrnacHo Bbinucke u3 EMPKOM (nnn
BbIMUCKM M3  COOTBETCTBYIOLWEro  YMNOJHOMOYEHHOro  opraHa
WHOCTPaHHOIro rocyaapcrea).
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1.8. [Odebutopckas 3aA0J/1XEHHOCTb

no AaoxoaaMm WHBECTULUMOHHbLIX naeB

poccuicknx MU® n naeB (aKUMit) MHOCTPAHHbIX MHBECTULIMOHHbIX (POHAOB,
nav KOTOpbIX BXOAAT B cocTtaB umywjecresa HIo.

Buabl aktuBoB

Oebutopckas 3aA0/MKEHHOCTb MO AoxoaaM
poccunckmux MN® un naes (akuMil) MHOCTPAHHbLIX WHBECTULIMOHHbLIX
¢doHAOB, Nau KOTOPbIX BXOASAT B COCTaB MMyLLleCTBa ynpasnsoLllen
KoMnaHum HM®/HMND,

MHBECTULMNOHHbLIX TMaeB

Kpurepnn
npUu3HaHns

[JaTton npusHaHma foxoza no nasMm, siBAsSeTCs AaTa BO3HUMKHOBEHUS
obs3aTenbCcTBa NO BbiNAaTe A0X04a, YKalaHHas B coobueHun o
BbiMJlaTe AoxoAa MO WMHBECTULUMOHHBLIM nasiM poccuiicknx MN®, B
cooTBeTcTBUM C MHPopmaumen HKO AO HP[, uHdbopmaumm Ha
odumumanbHOM canTe ynpaBastowen KoMnaHnm mnm B opuumanbHOM
coobuleHnn ans BnajenbueB WHBECTUMLUMOHHbIX MaeB O BbinnaTe
aoxoaa (Ana keanuduuMpoBaHHbBIX MHBECTOPOB);

Mpwn oTcyTcTBUM MHDOPMaLUMN U3 Bbille YKa3aHHbIX UCTOYHUKOB (B
TOM 4ucfie pa3Mmepa NpUUUTaOWKUXCA BbINAaT) - AaTa 3ayucneHus
OEHEeXHbIX CPeACTB Ha pacYeTHbI CYeT ynpaBisiolWen KOMMAaHUu
HOIM/HM® Ha cyeT 6pokepa.

Kpntepnn
rnpekpaweHus
fMpU3HaHUs

Jata ucnosnHeHus obsizaTenbCTB MO BbIMJlaTe  A0OXO0Aa,
NnoATBEpPXAEHHOW 6aHKOBCKOM BbINUCKOW C pacyeTHOro c4yeTta
ynpasnsawowen komnanmm HMNO/HMNO;

[JaTta nukBuaauuu ynpasngwowen KoMnaHun (MHBECTULMOHHOMO
doHaa (numua, Bbligaswero nau (BbiNyCTMBLUErO akuMKn)), COrnacHo
Bbinucke u3 EMPKOJT  (Mnn  BbINUCKM M3 COOTBETCTBYHOLLENO
YMNOJHOMOYEHHOro opraHa MHOCTPaHHOro rocyAapcrsea).

1.9. TMpouas pebutopckas 3af0/HKEHHOCTb

Bugbl akTnBoB

3a40/1KEHHOCTb, BO3HMKIIAA MO AOroBopaM C  ayAMTOPCKOM
opraHusaumnein, OLEHLINKOM, CeLMannm3npoBaHHbIM AenN03nUTapuem;
[ebuTtopckas 3a40/1KEHHOCTb MO AOrOBOPaM apeHabl.

ﬂ,e6VITOpCKaF| 3a40JKEHHOCTb MO Ao0rosopaM KyrJin - npoaaxwu
HEABUXNMOIo nMmyLlecrtea
ﬂ,e6VITOpCKaF| 3a40J/KEHHOCTb MO AorosopaM KyrmJin - npoaaxu

LeHHbIX bymar;

LNebutopckas 3a40/1KEHHOCTb NO AoroBopam obpaTHoro PEMO;
[Debutopckas 3a[l0J1KEHHOCTb no  OMJavyeHHbIM KOMUCCUAM
YYaCTHUKOB TOProB MO 3akJIlOYEHHbIM CcAeslkaM CpPOK WCMONHEeHUs
KOTOPbIX elle He HacTynun

Kputepun e [laTa nepenayun akTMBOB (AEHEXHbIX CpeacTB) nuuy aebutopy
MpU3HaHNs [aTa nepexona npaBa cO6CTBEHHOCTUN Ha UeHHble 6ymarn oT ®oHaa
e [laTa ucnonHeHus ob6s3aTenbCTB NO AOrOBOPY apeHa B COOTBETCTBUN C
AOroBopom
[aTa cnnucaHusa KoMumccuii ¢ 6pokepckoro cyeta
[JaTa nepeuyncneHns AeHeXHbIX CPeACTB KOHTpareHTy Mno A0roBopy
obpaTtHoro PEIO
Kpntepnn [JaTta ucnonHeHusa obs3aTenbCTB NO OonJiate nepes ynpasnstolen
npexkpawjeHns komnaHuen HMO®/ HMNO
npu3HaHns JaTta nukBunaauum gebutopa, cornacHo Bbinucke us ErPIOJ

[aTa NoCcTynneHns AEHEXHbIX CPeACTB OT KOHTpareHTa no 4OoroBopy
obpaTtHoro PEIMO.
JaTta ncnonHeHums caenku (4aTta nepexoa npas Ha LEHHY bymary)
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1.10. HeaBn>xnMmoe nMyLLecTBo

Buabl akTuBOB

HenBmxnmoe MMyLLecTso

Kpntepnn Hanbonee paHHAa 13 gat:
npu3HaHNs e JaTa npuema-nepenadun, noATBEPXAEHHasd akTOM rnpuveMa nepejayu;
e JaTa rocyaapCTBEHHOW permcrpaunm nepexona npasa cob6CTBEHHOCTU
Ha HeABMXMMOE MMYLLECTBO, NOATBEPXAEHHAs BbINMCKON U3 EMPH.
Kputepun e [laTa nepenayn HEABUMXMMOro MMyLlecTBa HOBOMY npasoobnagaTtento
npekpaweHns - Haubonee paHHAS U3 aarT:
npu3HaHns — jpata npuema-nepenayu, rMoATBepXAeHHass akKToM npueMa

nepenauu;

- - jaTa rocynapCTBEHHOW perucTtpauumM nepexoja npasa
CcobCTBEHHOCTHU Ha HeaABUXUMOe MMYLLLECTBO HOBOMY
npaBoobnagaTento, NOATBEPXAEHHaA BbINUCKON N3 EMPH;

[aTa npekpalleHuns npaBa COBCTBEHHOCTM B CBSA3U C roCyAapCTBEHHOMN
permcrpaunen nukKBuaauunmn HeaBUXXMUMOro UMyLLecTBa,
noaTBep>xXageHHada AOKYMEHTOM, BblAaHHbIM perncTtpmpyrowmm opraHoM

C OTMETKOW O pernMcTpaLMoHHOM AENCTBUMN.

1.11. lparoyeHHble MeTaJUibl HA 6aHKOBCKUX cyeTax U B 6aHKOBCKUX BKJ1lagax B

AParoueHHbIX MeTansax

Buabl akTuBoB

JparoueHHble MeTasnbl Ha 6aHKOBCKMX cHeTax M B 6aHKOBCKUX BKNadax
B AparoueHHbIX MeTannax (n,anee - AparoueHHble MeTaJlJibl Ha CHETaAxX U
BO BKﬂaﬂ,aX) B KPEANUTHbIX OpraHnsaunax

Kputepun [aTa nepexoga npaB COGCTBEHHOCTWM COrIAaCHO BBLIMUCKE CO CYeTa

npU3HaHusA KPeOAUTHOW oOpraHMsaumMmM O 3aUUCIeHUW Ha MeTalsIMYeckuini  cyet
[paroLeHHbIX METaNI0B Ha OCHOBaHUM 40roBopa

Kputepnn e [laTa CnucaHusa C METaN/IMYECKOro CYeTa AparoueHHbIX MeTasnioB B

npexkpaweHms COOTBETCTBUU C YC/IOBUSAMM [10r0BOPa;

npU3HaHus e [Jata peweHus bBaHka Poccunm 06 OT3bIBE NULEH3UM 6HaHKa

(AeHexHble cpeAcTBa nepexoasiT B CTaTyC npoden Aebutopckomn
3a[0/KEHHOCTH);

e [laTa NMKBMAAUMW KpPEAWTHOM OpraHuMsauum, B KOTOPOW OTKpbIT
MeTa//IMYeckmin  cyeT, uHdboOpMauMs O KOTOpOM pacKkpbiTa B
opuuManbHOM AOCTYMHOM UCTOYHUKE.

2. Kputepuu npusHaHua o6s3aTtennbCcTB

2.1.

Kpeanropckas 3ago/mHKeHHOCTb
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Kpeautopckas 3af0/MKEHHOCTb MO ynjaTe Hanoros W ApYyrux
o6g3aTenbHbIX NAaTexen, NHbIX NaaTexen.

Kpeautopckas 3af0/KEHHOCTb MO yniaTe Hanora ¢ AMBUAEHA0B
Kpeantopckas 3aA0/KEHHOCTb MO BO3HArpaxaeHusam doHay,
ynpasnsoLWwen KOMNaHuu, CneunanmsmMpoBaHHOMY Aeno3uTapuio,
ayANTOPCKOM opraHmMsauunm, oueHLKnKY, a Takxe obsg3aTenbcTBam no
onfnaTte npouyux pacxoAoB, OCYLLECTBASEMbIX 3a CYeT MMyLLecTBa
ynpasnswowen  KOMMNaHun HM®/HMN® B  cooTBeTCTBUM  C
TpeboBaHUAMUN AENCTBYIOLWEro 3aKoHoAaTe bCTBa

Kpeautopckasa 3a40/MKEHHOCTb NO gorosopam npsamoro PEMO;
Kpeaoutopckas 3a[0/MKEeHHOCTb MO A0roBopaM  Kynau-npoAaaxwu
LeHHbIX bymar.

[Jata BO3HMKHOBEHMS 0b6s3aTenbCcTBa MO Bbinaate Hasora n (unan)
obs3aTenbHOro niartexa, corliacHO HOPMATUBHbLIM MPaBOBbLIM aKTaM
Poccuiickoit ®epepaunu u (Unn) norosopy.

Jata HauucneHusa B ydeTe 3a40/KEHHOCTM 3MUTEHTa MO BbinaaTe
AVBUAEHAO0B

[aTa nony4yeHus AOKyYMeHTa, NOATBEPXAAIOLLEro BbiNosiHeHWe paboT
(okaszaHusa ycnyr) CooTBeTCTBYHOLMM A0roBOpam

JaTta nonyyeHusa pacnopsaxerus HMNO

JaTta nocTynneHus AeHeXHbIX CpeacTB OT KOHTpareHTa no A4orosBopy
npsimoro PEIMO;

[aTta nepexoga npaBa cCO6CTBEHHOCTU Ha LEeHHble bymaru

[aTa nepeuncreHuss cyMMbl Hanoros (obs3aTenbHbIX NnaTexemn) c

pacyeTHOro cuyeta

[JaTta nepeuncneHnss CyMMbl BO3HarpaxaeHuih u pacxonoB C

pacyeTHOro cyeTa cornacHo 6aHKOBCKOM BbiNUCKe

[laTa nepeuyncneHms cyMmbl no pacnopsi>keHunto HIMNO

[aTa nepeuncneHnsa AeHeXHbIX CPeACTB KOHTpareHTy no AOroBopy

npamoro PEMO;

[JaTa npekpalieHns Npu3HaHuUS LeHHbIX 6yMar — npu AOCTMXEHUM

KOHTpareHTamMmm AOrOBOPEHHOCTU 06 yperynmpoBaHum TpeboBaHui m

06a3aTeNbCTB MO HEMCNOMHEHHOMY gorosopy npsimoro PEMO 3a cuet

LEHHbIX 6yMar, nepegaHHbIXx Mo nepBoi 4yactu gorosopa PEIMO.

Takol gaTton MoxeT bbiThb:

— [aTa, onpejeneHHas Kak naTta MCNOAHEHWa 2 4acTu CAENKMU
PEMO - ecnu LEeHHble bymarm 661K nepenaHbl
nepBoOHAaYasibHOMY MOKynaTent npu UCNOAHEeHUM 1 4actm
caenku npamoro PEMNO;

— [JaTa, onpejeneHHas KOHTpareHTaMum Kak paTta [AOCTUXEHUS
OOrOBOPEHHOCTM 06  yperynupoBaHum  TpeboBaHUM 7
0653aTeNbCTB - €CAU  LUeHHble 6yMarm 6binm  nepenaHsbl
nepBoHaYasibHOMY MOKynaTent npu UCNOAHEeHUM 1 4actu
caenku npamoro PEMNO;

— [aTa cnucaHusa UeHHbIXx byMar co cuyeTta Aeno - eC/iM UeHHble
6yMarn Haxoamnucb y nepBoHa4vyasbHOro NpoaaBLa;

[aTa nepeuncneHus [AeHeXHbIX CpeacTB Mo AO0roBopy Kyniu-

npoAaxw.
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[Tpunoxenune Ne2

K [IpaBunam onpenenenus

TEKYLIEH CTOUMOCTH aKTUBOB U CTOMMOCTHU YHCTBIX aKTHBOB,
COCTAaBJIIIOIINX IIEHCUOHHBIE HAKOIIJIEHUS,

CTOMMOCTH aKTHUBOB, COCTaBJISIOLINX [IEHCUOHHBIE PE3EPBHI,
U COBOKYITHOM CTOMMOCTH IIEHCHOHHBIX PE3€PBOB

METOIUKA
ONPEJIEJJEHUSA CIIPABEJIJIMBOU CTOUMOCTH
AKTHUBOB U OBA3ATEJIBCTB
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AnrOpMTM Bbl60pa OCHOBHOIO aKTUBHOIO pbiHKa

Ilennas Gymara poCcCHHCKOTO 3MUTEHTA U 110 HEel
3a nocieanue 10 TOproBuIx AHEH KOIMUECTBO cAenok Ha MockoBckoi oupxe 10 u Oosee, 00beM
caernok 500 000 py6. u 6onee.
3a nmocieAHuit TOPTOBBIHA AEHB PAaCKPBIT 00BEM TOPTOB, M OH HE PABEH HYIIIO

LleHHan 6ymara MHOCTPAHHOIO SMUTEHTA U MO Heit
3a nocnegHvie 10 TOProsbIX AHEN KONMYECTBO CAEI0K POCCUMCKOMN nam
MHOCTpaHHOM Bupxke 10 1 bonee, o6bem caenok 500 000 py6. u Gonee
3a nocneAHiA TOProBebIit AeHb PAacKPbIT 06bEM TOProB, U OH He PaBeH HYJII0

HET

3a nocnegHue 10 TOprosbIx AHEN KONNYECTBO
OA CAENOK Ha MHOW poccuiickon bupxke 10 n
6onee, o6bem caenok 500 000 py6. n 6onee JA
3a nocnefHUM TOPro.blit feHb PacKpbIT
HET 06bEeM TOProB ¥ OH He PaBEH Hy/O

HET
TIA HET

Hanmune Ha aaTy OLEHKM Ha PbIHKE U KOPPEKTHOCTb XOTS 6bl OAHOW M3 HabNOAAEMbIX LIEH,

NMPUMEHUMBIX NS ONPEAENEHUS CNIPaBEASIMBON CTOMMOCTU B COOTBETCTBMU C M.1.2.

OA OA HET HET OA
y A \ 4 OCHOBHOM aKTUBHbIM PbIHOK -
v v v occuincKan An MHOCTpaHHasA
OCHOBHO aKTUBHbIN OCHOBHOM aKTMBHbIN PbIHOK MHasA POCCUICKan . . P P
OTCcyTCTBYET OCHOBHOWM aKTUBHbIN 61pxKa C HanboNbINM 06bEMOM
pbIHOK MoCKoBCKas 6MprKa C HaMboNbLWMM 06bEMOM CAENOK MO B1pIKEBOM PbIHOK CAENOK MO KOMMUYECTBY LieHHbIX
Bupska KOJIMYECTBY LeHHbIX bBymar 3a nocnegHue 10

bymar 3a nocnegHue 10 Toprosbix
TOProBbIX AHEMN

aHen

[ns uenei NpoBePKMN aKTUBHOCTU PbIHKA UCNOb3YHOTCA CyMMapHble 3HaYeHns ob6bema 1 Konndyectsa 6e3aapecHbIX CAeN0K B PeXMME OCHOBHbIX TOProB.

Mpu onpeaeneHnn pbiHKka ¢ HaMboNbWNM 06BEMOM B OTCYTCTBUU MHOPMaLMK 06 06beme CAENOK MO KOIMYECTBY LEeHHbIX Bymar 3a nocneaHue 10 TOprosbix gHen cnosib3yerca
MHPOPMaLMA O COBOKYNHOM 06bemMe CoBepLUEHHbIX CAE/I0K B AEHEKHOM BbIparkeHWUU 3a AaHHbI Nepuoa. Mpu paBeHcTBe 06beMa CAEe/I0K Ha Pa3INYHbIX TOProBbIX NAOLLAAKAX
OCHOBHbIM PbIHKOM MPM3HAETCA TOProBasn MoLiagKa ¢ HaubobWMM KOIMYECTBOM COBEPLUEHHbIX CAEMOK 3a AaHHbIN nepuoa. Npun HeobxoamumocTn o6bem onpeaenserca no
opUUMaNbHOMY KypCy COOTBETCTBYIOLLEN MHOCTPAHHOM BantoTbl K pybto Ha AaTy onpeaeneHus cnpasesMBoin CTOMMOCTMU.

B anroputme y4acteytoT 6MpKM/BUpKeBble NIOWALKM U3 YNCAa YKa3aHHbIX B MpuaoxeHun A.
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I. METOAMKA ONPEAENEHUA CNPABEAJZIUBOWU CTOMMOCTU LLEHHbIX BYMAT

1. OBLIME noaxoabl K OMPEAEJIEHUIO CMNPABEAJ/IUBOW CTOMMOCTM LUEHHbIX
BYMAT

1.1. OnpeapeneHne OCHOBHOIO aKTUBHOIO pbiHKa
1.1.1. AKTUBHbIM PbIHKOM B OTHOLIEHUN LEeHHOW ByMarn, AONYLWEHHOW K TopraMm Ha poCCUMNCKON 1nun

MHOCTpaHHON 6upike!, nNpusHaeTca AocTynHas (Habniwogaemas) 6Gupxesas nnowaaxka (U3

yucna npueeaeHHbIX B MNpunoxeHnn A), ecnn Ans Hee o4HOBPEMEHHO CripaBensineo:

e 3a nocnegHne 10 ToproBbiXx AHer (NpeawecTBYOWMX AaTe  onpeaeneHus
CnpaBeanMBON CTOMMOCTM LIeHHOW 6yMaru u BKOYaKOLWMX 3Ty AaTy):

o KONIMYECTBO COBEPLUEHHbIX CAENOK C LEeHHOW byMaron coctaBnset He MeHee 10
7

o COBOKYMHbIA 06bEM COBEPLUEHHbIX CAENOK C LEHHOM 6yMarom CocTaBnsieT He
MeHee 500 Tbic. pybneii.?

e PackpbiTbl gaHHble 06 obbeme Toproe 6e3agpecHbiX CAENOK B pexXuMe OCHOBHbIX
ToproB3 Ha Haubosiee NO3AHUIN TOProBbii AeHb BUPXKEBOI MIOWAAKU U O6BEM TOPros
He paBeH Hynwo*

e Ha Hawubonee no3gHWin TOProBbi AeHb (<= paTbl OnpeAeseHns cnpaBeasinBown
CTOMMOCTW)®  HabnoaalTCcs  LUeHbl, MO3BOMSOWME MNPOU3BECTU  onpeaeneHune
cnpaBeanvMBon CTOMMOCTU B COOTBETCTBUM € n.1.2.1.

1.1.2. ina uenein onpeaeneHus cnpaBeaiMBOA CTOMMOCTU LLeHHOW 6yMarn NpUMeEHSOTCS AaHHble

OCHOBHOIO aKTUBHOIO PblHKA.

OCHOBHbIM PbIHKOM AnS LUeHHOW 6yMmaru, AONYyWEeHHOMW K TOopraM Ha POCCUMWCKOW Wnu
WHOCTpaHHOW 6upxe, npusHaeTcs 6OupxeBas nNowaaka, SBNAOWAACA aKTUBHbIM PbIHKOM C
HanbonbWWM 0119 AaHHOW LeHHOoM 6yMarn 06beMOM TOProB M YpOBHEM aKTUBHOCTMW.

OCHOBHbIM pbIHKOM B OTHOLUEHUWN LEeHHOM 6yMarn pocCUINCKOro aMMTEHTa MpPU3HAEeTCs:

e MockoBckasa 6upxa, ecnm OHa SABNAETCH aKTUMBHbIM PbIHKOM Ha AaTy onpeaeneHus
cnpaBeanvMBoM CTOMMOCTU;

e VHaa poccuiickaa bupxesas nnowaaka, ecnm MockoBckas 6upxa He aBnseTcs
aKTMBHbLIM pbIHKOM Ha AaTy onpeaeneHus crnpaseasinBoii CTOMMOCTU - eCin Takas
TOoprosas naowajka siBAseTcs akTUBHbIM PbIHKOM W Ha Hel onpeaeneH Haubonbluni
(N0 cpaBHEHWIO C MHBbIMU AKTUBHBLIMU POCCUNCKMMKM TOProBbIMKU MJiOLWaAKaMm) obLwunm
06beM coBepLUEHHbIX CAENOK NO KOMYECTBY LieHHbIX 6yMar 3a nocnegHue 10 Toprosbix

aHen.
OCHOBHbIM pbIHKOM B OTHOLUEHUW LleHHOM 6yMarn MHOCTPAHHOIo 3MUTEHTA NpU3HaeTcs:
e OupxeBaa nnowanka (poCCMMCKas WM WMHOCTpaHHas) - eCcnuM Takas Toprosas

nnowanka $BNSETCS aKTUBHbIM PbIHKOM W Ha HeW onpeaeneH Haubonbwwuii (No
CPaBHEHUID C WHbIMWU  AKTUBHbBIMW TOProBbiMW MaoOWaakamMu) ob6bwun obbem
COBepLUEHHbIX CAENOK MO KOAWYeCTBY ueHHoW 6ymarn 3a nocnegHue 10 TOprosBbiX
OHen.

! Mpu HanMuuKM AOCTyNa K MHOCTPaHHOW BUpPXe U COOTBETCTBYIOLLEN MH(MPACTPYKTYpE.

2 Mpwn HeobxoaANMOCTU 06BEM OnpeaensieTcss No ohuUManbLHOMY KypCy COOTBETCTBYIOLLEN MHOCTPAHHOM BasntoTbl K py6nto Ha
AaTy onpeaeneHunsl cnpaBeasivBol CTOMMOCTH

3 MHdopMauma o caenkax, 3aKNo4UeHHbIX Ha pbiHke PEMO He ncnonb3yeTtcs

4 MpuMeHMMO, ecnn AaTa pacyeTa sSABASeTCA TOProBbiM AHEM AN HabntoAaeMblx 6UPXKEBbIX MIOLWAA0K

5 T.e. Ha faTy onpeaeneHus CnpaBeasvBoOi CTOMMOCTM WAM MpPEeALecTBYIOWMA TOProBblid AeHb, B Clydyae ecnu aata
onpefeneHnst cripaBeaIMBoil CTOMMOCTU He SIBISIETCS TOPrOBbIM JHEM.
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B otcyTctBUMM MHpOpMaumm 06 obbeMe caenok no KONMYecTBy LeHHbIX Bymar 3a nocneaHue
10 TOoproBbiX AHeN ucnonblyetrcsd MHMOpPMaLMSA O COBOKYNMHOM O6beMe COBEpLUEHHbIX CAENOK B
OEHEXHOM BbIpaXXeHMW 3a AaHHbIN nepuog. MNpu paBeHCTBe 06beMa CAEOK Ha pas/IMYHbIX TOProBbIX
niaowaakax OCHOBHbIM pbIHKOM MpPU3HAETCs ToproBas Mnowaaka C HauvbonblMM KOJIMYECTBOM
COBEpLUEHHbIX CAENOK 3a AaHHbIV Nepunoa.

1.2. AJICOPUTMbIl OLLEHKA
1.2.1. [Inqa uene onpegeneHns cnpaBennBon CTOMMOCTU LEHHOM ByMarm NpuMeHsI0TCS cregytouime
HabntogaeMble AaHHbIE aKTUBHbIX PbIHKOB:
A. LUEHbl, pacCymTaHHble B OTHOLIEHMN LeHHOW 6ymarn Ha Hambonee NO34HUA TOProBbiN AEHb
(<=

AaTbl onpeaeneHms cnpaseanvBoi CTOMMOCTM) POCCUICKON OupXKeBoW TOProsoWn

nJoLwaaKom, NpM3HaHHOM OCHOBHbIM PbIHKOM (B NMopsiake ybbiBaHUS MPUOPUTETA):

LLeHa cnpoca Ha MOMEHT OKOHYaHUSA TOProBOM CECCUM — €C/TN L,eHa Crpoca HaxoamTcs
B MHTEpBane Mexay MUHUMANbHOM M MaKCUManbHOW LieHaMU CAENOK Ha 3Ty Xe aaTy
3TON Xe bupxu;

cpepHeB3BelWeHHan ueHa, npu ycnoBuu, YTo AaHHas LeHa HaxoamTca B npeaenax
cnpefa LeH crnpoca v npeanoXeHus Ha yKasaHHylo aaty;

Ecnun ykasaHHoe ycnoBue He BbIMOSHSETCS, TO B C/lyYae ecsu:

CpenHeB3BelwleHHas ueHa < LleHa Bid < LleHa Ask (Offer) npumeHsieTca LleHa cnpoca
(Bid),

a B cnyyae ecnum: UeHa Bid < LleHa Ask (Offer) < CpepHeB3BelleHHasl LeHa,
npumMmeHsetcsa LleHa Mid price = (LleHa Bid + LleHa Ask (Offer)) /2.

Ecnu Ha aaTy pacyeTa TeKyWeNn pbIHOYHOM LeHbl OTCYTCTBYET LeHa Bid nnu ueHa Ask
(Offer), To cpaBHeHMe npousBoaMTCa C UMetolelica ueHon (Bid nnu Offer). B Takom
c/lydyae A0J1KHO BbIMOSIHATLCS COOTHOLLEHME:

LieHa Bid < CpeaHes3BelleHHas ueHa (npu otcyTcTBun LeHbl Ask (Offer))

WM COOTHOLLEHMUE:

CpenHeB3BelleHHas LeHa < LleHa Ask (Offer) (npu oTcyTcTBMM UeHbl Bid)

Ecnn ogHO 13 yKasaHHbIX 0AHOCTOPOHHUX COOTHOLLUEHMI BbIMOJIHSKOTCS C UMEKOLLENCS
Bid wnn Offer, To 6epetca CpeaHeB3BeWEHHaAs LEHA, TO €CTb CUYWUTAETCH, 4TO
yKa3aHHOe COOTHOLLUEHWE BbINOJIHAETCS.

LeHa 3aKpbITUSA MPU YCIOBUN MOATBEPXAEHNS €e KOPPEKTHOCTU. LleHa 3aKkpbiTus
NPU3HAETCS KOPPEKTHOM, eCn pacKpbITbl AaHHble 06 06beMe ToOpros 3a AeHb U 06beM
TOproB He paBeH Hynto. C npoBepkoi UeHbl nocneaHen caenkn (LEGALCLOSE)<>0

B. ueHbl, pacCYnMTaHHble B OTHOLIEHUWN LIeHHOW 6ymaru Ha Hambonee NO3JHMIA TOProBbiA AEHb
(<= paTtbl onpeaeneHus cnpaseasiMBOM CTOMMOCTM) MHOCTpPaHHOMW 6UpPXeBOW TOProsown
naoLwaaKon, NpM3HaHHON OCHOBHLIM PbIHKOM (B Nopsiike ybbiBaHUs nNpuopuTeTa):

LleHa crnpoca, ec/in LeHa Crpoca Ha MOMEHT OKOHYaHUS TOProBOW CECCUM HaXoaUTCs
B MHTEpBane Mexay MMHUManbHOM M MaKCMManbHOM LEHaMU CAENOK Ha 3Ty Xe aaTty
3TON Xe 6upxu;

LeHa 3aKpbITUA - NPU €€ HaIM4ynnM U yCIOBUN NOATBEPXKAEHUS KOPPEKTHOCTU. LleHa
3aKpbITUS NPU3HAETCS KOPPEKTHOM, €C/TN PacKpbITbl AaHHble 06 06beMe TOProB 3a AEHb
M 06beM TOProB HE paBEH HYJIIO.

1.2.2.B OTCYTCTBMW aKTUBHbIX PbIHKOB (MPU HEBO3MOXHOCTU OnNpeaenuTb OCHOBHON pPbIHOK B
cooTBeTcTBMM C n.1.1.2) onpegeneHms cnpasegnuMBon CTOMMOCTM  LeHHOW 6ymaru
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NpUMEHSaITCA cneayowme Habnopgaemole n HeHabnwaaeMble gaHHble (B nopsake ybbiBaHMS

npuopuTeTa):

pacyeTHas CTOMMOCTb MHBECTUUMOHHOro nas ONnne®, NMNNo, 3NN, paccumTaHHas Ha
Hanbonee no3gHw JAaTty onpegenedHuns CYHA TIMO (<= pgaTbl onpeaeneHus
CnpaBeaAsIMBOM CTOMMOCTM, HO HE paHee nocsegHero paboyero AHA Npeabliaylero
Mecsaua), packpbiTasi / npeacTaBneHHas ynpasnswowen komnanmen NMNO;

LeHa, onpeaesieHHas ueHoBbIM ueHTpoM HP npu ycnosumn, 4TO OHa onpegerneHa:

(e]

Ha pgaTty, Onuxahwyw K p[ate onpeaeneHuss CrnpaBeanmBo CTOMMOCTU
(BkNtoYvasn);
C Ucnonb3oBaHveM MeToauKK onpeaeneHns CTOMMOCTU pybnesbix obnurauui,
BKJIlOYA@sA AOMOSHEHUA K HeW, onyb/MKoBaHHbLIX Ha calTe LleHOBOro ueHTpa
HP/[l, n ocHoBaHa Ha MeToAax:
— MEeToA PblHOYHbIX LUeH, knaccuduumpyeTcs B YpOBEHb 2;
- MEeTO4 JAUCKOHTUPOBAHHOIO AEHEeXHOro MoToKa, Kiaccuduumpyetcs B
YpPOBEHb 2;
- MeTopA WHAEKCHOro OVUCKOHTUPOBAHHOIO OEHEXHOro noToKa,
KnaccuuumnpyeTcs B YpoBeHb 3;
C WCnonb3oBaHMeM MeToaAuKM oOueHku obnuraumin 6e3  MexayHapOAHbIX
PENTUHIOB, BK/IOYAsA AOMOAHEHUS K HEl, onyb/IMKOBaHHbIX Ha canTe LleHoBoro
ueHtpa HPA, n ocHoBaHa Ha MeToAax:
— METOA PbIHOYHbIX LeH, KNaccnduumpyeTcs B YpOBEHb 2;
— MeTo4 AWCKOHTUPOBAHHOIO [AEHEeXHOro noToka, KriaccuduumpyeTtcs B
YPOBEHb 2;
- MeTo4 WHAEKCHOro AVNCKOHTUPOBAHHOMO OEHEeXHOoro noToKa,
KnaccuuumnpyeTcs B YpoBeHb 3;
C ucnonb3oBaHWeM MeToauMkn onpeaeneHnss CTOMMOCTU  KOPMNOpPaTMBHbIX
eBpoobnuraumin, onybnmkoBaHHbIX Ha canTe LeHoBoro ueHTpa HPO, w
OCHOBaHa Ha MeTojax:
— MeToA PbIHOYHbIX LUeH, knaccuduumpyeTcs B YpOBEHb 2;
— MeToh AWCKOHTMPOBAHHOIO AEHEXHOro nmnoToKka, Kiaccuduumpyetcss B
YPOBEHb 2;
- MeToA WHOEKCHOro AVUCKOHTUPOBAHHOMO OEHEeXHOro noToKa,
KnaccuuumnpyeTcs B YpoOBeHb 3;
C wucnonb3oBaHMeM MeToanku onpegeneHns CToMMOCTM eBpoobnnraumin
Mpasutenoctea P®, onybnukoBaHHbIX Ha canTe LleHosBoro ueHTtpa HPA, un
OCHOBaHa Ha MeTojax:
—  METOA PbIHOYHbIX LIeH, K1accuduLmMpyeTcsi B YPOBEHb 2;
— MeToA AMCKOHTMPOBAHHOIO AEHEXHOro noToka, KnaccuduumpyeTcs
B YPOBEHb 2;
— MeToA CMEeLWEeHHOro AWCKOHTUPOBAHHOIO JEHEeXHOro noToka,
KnaccupuumnpyeTtcsl B ypoBeHb 3.

pacyeTHas LUeHa AOMrOBOM LEeHHOW 6ymarn onpeaeneHHass METOAOM NpuBeAEHHOM

CTOMMOCTU 6yAyLLMX AEHEXHbIX MOTOKOB B COOTBETCTBUM C M. 3% HacToslweln MeToamKkm
(YposeHb 3)

6 He npuMeHsieTca ANS AONrOBbLIX LEHHbLIX 6yMar, HOMUHUPOBaHHbLIX B MHOCTPaHHOI BastoTe

HokymeHT U001/230801-26213 ot 01.08.2023 17:53:50 3apernctpupoBaH. [JokyMEeHT NOANMCaH 3MeKTPOHHOW NOANMCHIO:
"AO ""CMNEUMANNINPOBAHHbLIV AENO3UTAPUA "UHOUHUTYM"™ OI'PH 1027739039283

MNPACC MABEN UTOPEBWY.

CepuitHeiit Homep cepTudmkata 40601DO0ES8OCBD8B5AFABA866392F9D7. AeiicteuteneH ¢ 09.12.2022 12:03:19 no 30.08.2036 15:32:44



e LleHa Ha OCHOBaHMW oT4yeTa oueHwurka (YposeHb 3).

HMN® Ha ocHOBaHMK NPOdECCUOHANBHOIO CYXAEHUS MOXET Npu3HaTb PACYETHYH CTOMMOCTb
nas v ueHy HPJ HenpuMeHUMOW 1 onpeaenuTb LeHY Ha OCHOBAHWUWU NMPodeCcCUOHaNbHOro Cy>XaeHus,
corslacoBaHHoOro ¢ ayautopom HIMO.,

1.2.3. MNpn NpyMEHEHNN ONUCaHHbLIX Bbllle anroOpuTMOB WMCMNOJb3YKOTCSH COBOKYMHbIE pe3yfnbTaTbl
TOProB OCHOBHOWM M AOMOJSIHUTENbHbIX CECCUIA MOCKOBCKON 6MpXM.

1.2.4. AnropuTMbl, ONMUCaHHbIE Bbille, MPUMEHSAOTCA ANS onpeaeneHunsl cnpaBeanMBON CTOMMOCTU
LEeHHbIX 6ymar, no KOTopbIM HabnaalnTca Npu3Haku obecueHeHus, ¢ y4eToM ocobeHHocTeN,
YCTaHOBJ/IEHHbIX B M.6.

1.2.5. [lo paTtbl NOMHOrO noraweHuss AONroBOW LeHHOW 6ymarn, npeayCMOTPEeHHOM YCA0BUSIMU
BbINyCKa, B pacyeT ee cnpaBeasiMBON CTOMMOCTU HE BK/IHOYAlOTCA:

e CYMMbl YaCTUYHOrO MnoraweHns OCHOBHOro AofAra — C AaTbl YaCTUYHOrO noraweHus,
nNpeayCcMOTPEHHON YyCOBUAMW BbINyCKa;

e CYMMbl KYMOHHOro A0XoAa - C JAaTbl OKOHYaHWS COOTBETCTBYHOWEro KYMOHHOro
nepvoaa

1.2.6. OnpeneneHne crnpaseasMBol CTOMMOCTU B pybnsx ncxoas M3 Konmyectsa LEHHOM Bymarn Ha
AaTy onpeaeneHuns crnpaseanveoint CTOMMOCTH

a) B cnyyae npuMeHeHUss METOAOB, OTIWYHBIX OT MeToAa [AUCKOHTUPOBaHUA,
cnpaseanueas CTOMMOCTb NPU3HAETCA PaBHOWN:

CC = OKPYI(UeHa*KonnuyectBo*Kypc;2) +

+ OKPYTJI(OKPYIJ1(Kynon*KonuyectBo;2)*Kypc;2),
b) B cnyyae npuvMeHeHMs MeTOoAa [AWCKOHTUPOBAHMS CnpaBeasiMBas CTOMMOCTb
npu3HaeTCcs paBHOW:

CC = OKPYT((DCF-KynoH)*Konuuectso*Kypc;2)+

+ OKPYII(OKPYIJ1(Kynon*KonunuyectBo;2)*Kypc;2)

roe:
CC - cnpaBeanmBasi CTOMMOCTb LieHHON 6ymaru;

LjeHa - paHHble, NpeayCMOTPEHHbIE HacToawehn MeToaAnKON, B OTHOLEHUM eAMHULbI LIEHHOWN
byMmarn B BanoTe COOTBETCTBYMOLWEN UuUeHbl (ANna AONroBbiX LUEHHbIX bymar — B BasnwTe
HOMMHana). Ecnu gata, No COCTOSIHMIO Ha KOTOPYH MOJIyYEeHbl AaHHbIE, AN AONTOBOW LLEHHOM
6yMarun, He coBnagaeT C AaToW onpeneneHus crnpaBeaMBO CTOMMOCTU, yKa3aHHble AaHHbIE
N3MEHAOTCS MPOMNOPUMOHANbHO M3MEHEHWID HOMMHana (OTHOLWEHMIO HOMWHAaNa Ha JAaTty
onpeneneHns cnpaBeannBoOli CTOMMOCTM K HOMMHaNy Ha A[aTy, 3@ KOTOPYH MOJyYeHbl
OaHHble).

DCF - 3Ha4yeHune, paccymTaHHOe B COOTBETCTBMM C N.3;

KonnyecTBo — KONMMYECTBO LLeHHOM 6yMarn Ha oaTy onpeaeneHus cnpaBeninBo CTOMMOCTH;
KyrnoH — HaKOMNJIEHHbI KYNOHHbIN Aoxoa (BKAK4Yas yrnjadeHHbIN), CPOK MoralleHns KoToporo
He HacTynui Ha AaTy onpeaeneHus cnpaBensiMBoM CTOMMOCTH;

Kypc — odbumumanbHbIi Kypc BantoThl LieHbl (419 4OArOBbIX LLeHHbIX 6yMar — BantoTbl HOMUHanNa)
K pybnto Ha paTy onpeaeneHusa cripasensiuBo CTOUMOCTM.

1.2.7. CnpaBeanvBasi CTOUMOCTb LieHHOM 6yMarm ogHOro BbiMyCKa Ha AaTy pacyeTa cripaBeasivBown
CTOMMOCTU onpeensieTca Kak npousBeaeHne obllero KoJinyectBa LeHHbIx 6ymar ogHoro
BbIMyCKa W LeHbl, onpeAeneHHor B COOTBETCTBMM C HacTosiweln Metoankoin. KoppekTnpoBka
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NOrpeLHoOCTM Npu pasHMLE NOSTYYEHHON CYMMbl C pacyeToM B paspese napTui NpoM3BOAUTCS
Ha Hanbonee No3gHI0O NPUOBPETEHHYIO NapTuLo.
lpumeyaHune:
Ecnn B paTy onpepeneHus crnpaBensiMBoi CTOMMOCTU AOJIXKHA 6biTb MPpUMEHEHa LeHa / LeHbl
(Habntopgaemble AaHHbie) Ha Hambonee no3aHWIA TOProBbll AeHb, KOTOPbLIA 6bl1 A0 AaThbl
YaCTUYHOro MoralleHMss OCHOBHOM Aofira, YCTAHOBNEHHOM YCNOBUSIMU BbiMyCKa MO AOSFOBbIM
LUeHHbIM byMaram, TO Takas uUeHa / ueHbl KOpPpPEeKTMPYeTCs MponopumoHanbHO WU3MEHEHWUIO
OCHOBHOro goJra (6e3 npoMexyTouyHbIX OKPYF/IEHUN), pe3y/bTaT pacdeTa HEe OKPYIrnsaeTcs.

1.3. SKCNEPTHbIE NAPAMETPbI
Mpn onpeaeneHnn cnpaBeasiBON CTOMMOCTM LEHHbIX 6yMar MOoryT uCrnosb30BaTbCs

3KCNEpTHble napaMeTpbl, onpegensemble HI®. YkasaHHble napaMeTpbl He MOryT OT/iMyaTbCa B
pasHbix noptdensax OAHOW WM pa3HbiX YNPaBASOWUX KOMMAaHWN, 3aK/I4YUBLUMX [OroBOP
[OoBepuTesibHOro yripasrseHuns ¢ HIMNO.

MNapaMeTpbl, KOTOPblE YCTaHaBAMBAKTCA MO peweHntio HAD7:
e [POrHO3Hble 3HaueHnsa (HeHabnaaeMble UCXOAHbIE AaHHbIe):

— NporHos pocta BBl (ans NporHo3a AeHEeXHbIX MOTOKOB MO AONIOBbIM LEHHbIM
6ymaram, cTaBKa KymnoHa Mo KOTOopbIM 3aBUCUT OT BBI);
— nNporHo3 uHdnauum nocne 2033 roga (cpoka noraweHus O®3 52005RMFS)
(Ana nporHosa AeHeXHbIX MOTOKOB MO AONroBbiM LieHHbIM 6ymaram, craBka
KynoHa uin MHAEKCUPYEMbIA HOMUHAN NO KOTOPbIM, 3aBUCUT OT UHMNALUN).
e VHble UCXOAHbIE AAHHbIE, KOTOpPble MOryT 6bITb MCMOAb30BaHbl B OTAENbHbIX Cly4asx
npwv onpeaesieHnn pacdeTHOM LieHbl AOJITOBbIX LieHHbIX 6ymar (B COOTBETCTBUM C M.3)
W yCTaHaBNMBaKTCS Ha OCHOBE MOTUBMPOBAHHOIO cyxaeHus ®oHaa, B TOM uucne:
— npeMusa 3a cybopaANHMPOBAHHOCTD;
— DKCMepTHOe 3HayeHue KpeaAUTHOro cnpeaa Ans BbiNyckKa LeHHbIX 6ymar.
NCTOYHMKM MNPOrHO3HbIX [AaHHbIX UM NOPSAOK WX UCNOMAb30BaHWUSA MpU  BbIHECEHUMU
npodeccMoHanbHOro CyXxaeHus yctaHasnueatoTca HMA® un gomkHbl 6bITb €AMHBIMKM AN BCEX
noptdenen Bcex ynpasnsiowmMx KOMNaHni, ¢ KoTopbiMm HIN® 3akntoveHbl 4OrOBOPbl AOBEPUTENIbBHOIO

ynpaBneHus.

2. TEPMWHbI U ONPEAENIEHNA

2.1. CpepHeB3BelUeHHbIA CpPOK A0 noraweHusa/odepTbl - B3BELWEHHbIN N0 rpaduky
noraweHns HoMMHana obnauraumm Cpok A0 NoraweHus B rogax, pacCymTbiBaeMbll nNo gopmyne:
n
Cp. B3B. C OK—Z o x &0 2.1)
p. - Cp - i 365 )’ .
1=

Cne:

7 MapaMeTpbl MOASEXaT perynspHoOMy NepecMoTpy M 3abnaroBpeMeHHo AoBoasTcs HM® ao ceeseHMs BCexX ynpaBnsiiolwmx
KOMMaHWi1, C KOTOPbIMU 3aK/THOUEHbI [OrOBOPbI OBEPUTENILHOMO YMPaBIEHNS, U CMELManM3npoBaHHOro Aeno3nTapus.
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CF; - YyacTuyHoe (MNM nNOSHOE) noraweHue HoMuHana B % OT

HOMWHanNa,
ti - AaTa 4yaCTu4yHoro (VI}'WI I'IOﬂHOI'O) noraweHmna HoMmnHana,
T - AaTa OUEHKMN.

B cnyyae ecnu BbINYyCKOM He NpeaycMOTPEHO YacCTUYHOEe noraweHue OCHOBHOro Aonra
(amMmopTu3aums), TO CpedHEB3BELLUEHHbIA CPOK A0 noraweHus/odepTbl paBeH nepuoay OT AaTbl
onpeaeneHns cnpaBensiMBon CTOMMOCTU 4O Hamboniee paHHel U3 aaT: AaTbl NOraleHus Unu aaThbl
odepTbl N0 06NMraumm, ykasaHHOM B peLIEHUM O BbIMycCKe.

B cnydae ecnu gata oueHKuM coBrajaeT Cc aaTton odepTbl, TO pacyeT CpeaHEeB3BELUEHHOro
CpOKa Npou3BOANTCS OT AaTbl OLEHKM A0 Hanbonee paHHeEN M3 AaTbl NoraweHna nnm gatbl opepThl,
cnepyouwen 3a 4aTon OLEHKM.

lNpumeyaHne:

Mpwn pacyeTe cpefHEB3BELIEHHOr0 CpoKa A0 noraweHns / odepTbl MPOMEXYTOUYHbIE OKPYIEHUS
He NpOoM3BOASATCA, pe3ynbTaT BblpaXkaeTcs B rogax, OKpyrnsercs 40 4 3HaKOB Mocse 3ansaTon.
B cnyyae ecnu BbINYCKOM MNpeAyCMOTPEHO 4YacTUYHOEe MnoraweHMe OCHOBHOrO JoJjira, Ho
BE/IMYMHbI NOrallaeMbiX YacTel He onpeaeneHbl Ha BECb OXMUAAEMbIN CPOK 06palleHunsad, Takme
CYMMbl CYMTAKOTCA YCTAHOBJIEHHbIMW B AATy OKOHYaHWs KYMOHHOrO nmepuoja, no MUcTeyeHwuu
KOTOPOro OHU BbINJI@4YNBAOTCS, U YUUTLIBAOTCH B pacyeTe ntobbix BeNUUYNH, NpeayCMOTPEHHbIX
HacToswen MeToankom, C aTol gatbl.

2.2. CraBka KB[] (3Ha4eHne kpmBon 6eCKynoOHHOM AOXOAHOCTM) MOXET paCCYUTbIBaTbCS B TOUKE,
COOTBETCTBYHIOLLEN:

= CpeAHeB3BELEHHOMY CPOKY noraweHus / odbepTbl NO LeHHOMW 6byMare, onpeaeneHHoMy
cornacHo n.2.1, nam

] CPOYHOCTM MPOLEHTHOM CTaBKM B Ciiy4vasX, NpeayCcMOTpPeHHbIX n.3.2 1 MpunoxeHnem
N94 lMpasun, nnu

= Alopaumn 6MpXeBOro MHAEKCa B Cnydasx, npeaycMoTpeHHbiX [MpunoxeHwem NO5
MpaBun, nnu

" MHOMY CPOKY B cllyyaax, onpeaeneHHblx Npasunamu.

lpumeyaHue:

Mpu pacyete CraBku KB/ 3HavyeHune CpoK onpenenseTca B rogax, OKpyrnaserca Ao 4 3HaKoB
nocne 3ansaTon. WcxoaHble paHHble (3a ucka4deHMeM n.2.1), onpeaeneHHble B AHSX,
nepeBoAsTCsa NyTeM AeneHns UCXOAHOro 3HadeHus Ha 365. Ecnu B pacuyete mcnonb3yrotcs
OaHHble, BblpaXKeHHble B Mecsilax, TO pe3ynbTaT onpeaensercs Kak:

= 1 Mecau: 0.0833 roga

= 2 Mecsaua: 0.1667 ropa

= 3 Mecsua: 0.2500 rogpa

» 4 Mecsaua: 0.3333 ropa

=5 mMecaues: 0.4167 roaa

= 6 Mmecaues: 0.5000 roga

8 Hanpumep - ans o6naunraumnii C UMOTEYHbLIM MOKPbITUEM.

HokymeHT U001/230801-26213 ot 01.08.2023 17:53:50 3apernctpupoBaH. [JokyMEeHT NOANMCaH 3MeKTPOHHOW NOANMCHIO:

"AO ""CMNEUMANNINPOBAHHbLIV AENO3UTAPUA "UHOUHUTYM"™ OI'PH 1027739039283

MNPACC MABEJ UTOPEBWY.

CepuitHbi Homep cepTudmkaTa 40601DO0ES80CBD8B5AFABA866392F9D7. [eiicteuteneH ¢ 09.12.2022 12:03:19 no 30.08.2036 15:32:44



=7 mecaueB: 0.5833 roga
= 8 MmecaueB: 0.6667 roga
=9 mecaues: 0.7500 roga
= 10 Mmecsiues: 0.8333 roaa
= 11 mecsaues: 0.9167 roga
= 12 mecsues: 1.0000 roga.

B pacueTe ncnonb3yrTca:

= MeToamka pacyéTta KpumBoh H6eCKYnoHHOW AOXOAHOCTW FOCyAapCTBEHHbIX obaurauyui,
onpeaeneHHas MockoBcKol Bupxein®;

" AVHaMmuyeckue napameTpbl G-KpUBOM MO COCTOSIHUIO Ha KaXXAbll TOProBbl AeHb.

Mpwn onpepeneHun:

] MPOrHO3HbIX 3HAa4YeHU nHdNAUnM cornacHo n.4. MNMpunoxeHusa N4 HacTtoawmx Mpaswun,
wnu;

. MPOrHO3HbIX 3HAUYEHMS NMPOYMX NEPEMEHHbIX NapaMeTpoB COrnacHo n. 5 MpunoxeHus

N°4 HacTosawmx MNpasun, nnu;
= CTaBKN AUCKOHTUPOBaHMA cornacHo n.3.3 lMpunoxeHna N°2 HacToawmux MNpasun,
B pacuyeTe UCMNONb3YyOTCS ANHaMMyeckne napameTpbl G-KpMBON Ha aaTy, bnvkanwyio K aate
onpeaeneHus cnpaseasiMBOM CTOMMOCTU (BKOYas).
MCTOYHMK nHpOopMaumn: opuumnanbHblil canT MOCKOBCKOM 6Upxu.
lpumeyaHne:
Mpn pacyete CtaBkn KB NpoMexXyTOuHble OKpYr/eHUs He T[MpOou3BOAATCH, pe3ynbTtaT
BbIpaXaeTCs B MPoOLEHTax, OKPYMIseTcs A0 2 3HAaKOB MOC/e 3ansTon.

3. METOAMUKA OMPEAENEHWUS PACYETHOM LLEHbI AOJITOBOW LLEHHO BYMATU
3.1. TMpuvHUMNbI onpeaesieHUuA pacyeTHOM LieHbl

B COOTBETCTBUM C HACTOSLUMM MYHKTOM Onpeaensiercss pacyeTHas ueHa (UeHbl) A0SroBOW
LeHHoM BbymMarm MeToaoM NpmBeAeHHON CTOMMOCTU ByayLmx AeHeXHbIX NOTOKoB no dopmyne (2.2):

‘ CF,
DCF = Z (1 + Y)Ok—Jata)/365" (2.2)
k=1
roe:
CF, - CYMMa Ka)oro AeHeXHOro noTtoka, onpegeneHHas corfnacHo rn. 3.2 v
MpunoxeHusa N°4;
Dy, - JaTa KaXaoro AeHeXHOro rnoTtoka, onpejesieHHas corfacHo n. 3.2 u
MpunoxeHusa N24;
Y - CTaBKka [OUCKOHTUPOBaHWUS, oOnNpegeneHHas cornacHo n. 3.2 wu
MpunoxeHusa N24;
Jlama - faTa onpeneneHus cnpaBeanmMBoi CTOMMOCTMU.
lNpumeyaHne:

Mpn pacyeTe UCNONbL3YIOTCA Criefylowme Noaxoabl K OKPYIrieHuto:

° MeToamka pacuyéta KpuBOW GECKYMOHHOM AO0XOAHOCTM onybfMKoBaHa Ha caite MockoBckol 6upxu. B uenax pacuyera
crnpaBefsivBoi CTOMMOCTU UCMONb3YeTCs pefakuns MeToOAMKN, akTyanbHas Ha AaTy BCTYMIEHUSA B CUY Hactoswmx lMpaswun.
MNpu BHECEHUN N3MEHEHWNI B METOAMKY pacyéTa KpMBOW 6eCKynOHHOW AOXOAHOCTU AaTa Havana MCMNosib30BaHUs U3MEHEHHOM
METOANKM B LieNIIX pacyeTa CrpaBeaIMBOM CTOMMOCTW YCTaHaBIMBAETCS OTAENbHO No cornacosaHuio ¢ CA.
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° OKpYr/ieHUs NPOM3BOASATCS MO NpaBu/iaM MaTeMaTUYeCcKoro OKpYrieHus;
o CF}, - 6yaywmini feHexXHbI NOTOK, 3HAaUEHWE OKPYTISieTCs A0 2 3HaKOB MOC/e 3ansTon;

° DCF,, - AVWCKOHTUPOBaHHbLIA [AEHEXHbI MOTOK, MPOMEXYTOUYHbIE OKPYF/EHUS He
NpoOM3BOASATCS, pe3ynbTaT HE OKPYI/ISEeTCs;

° DCF — obuijas cyMMa AUCKOHTUPOBAHHbLIX IEHEXHbIX MOTOKOB, PE3Y/IbTAaT OKPYI/ISETCS
[0 4 3HaKOoB Mocne 3ansTou.

3.2. dopmMupoBaHue rpadpumka 6yayimx aeHeXKHbIX NOTOKOB OrnpefensieTcss B COOTBETCTBUM
c NMpunoxeHunem N24 HacToswmnx Mpaswun.

3.3. OnpepeneHuve CTaBKM AUCKOHTUPOBaHUSA

CraBka AMCKOHTUPOBaHUA 6yAyLINX AEHEXHbIX MOTOKOB Oonpeaensercs Ans AOArOBOW LEHHOM
6yMaru Ha Kaxkayl AaTy pacyeTa crnpaBensiuBoi CTOUMOCTM.

CraBka AMCKOHTMpOBaHUSA npuHUMaeTca paBHoi CraBke KB B TOuKke, COOTBETCTBYHOLLEWN
CpeAHEeB3BELWEHHOMY CpOKy A0 noraweHumss / odepTbl LeHHoW 6yMarn, yBeIMYEHHOMW Ha
COOTBETCTBYIOLLEE 3HaUEeHNe KpeaUTHOro crnpeaa:

" €C/IN pacyeTHas LeHa onpeaensierca ANs uenen cnpaBeasiMBoOM CTOMMOCTU (LEHbl) B
Anroputme onpeneneHns cnpaseaiMBon CTOMMOCTU LieHHbIX 6yMar poCCUICKMX IMUTEHTOB (3a
WUCK/IOYEHMEM o0bnuraunmm BHEWHUX OO6/IMrauMoOHHbIX 3aliMOB), TO B pacyeTe CTaBKu
OVUCKOHTMPOBAHUSA MOTyT 6biTb NCNOSIb30BaHbI:
o 3KCMepTHOEe 3HauyeHue KpeauTHOro cnpeja
o MeAMaHHOoe 3HayeHuMe U3 JAuanasoHa KpeaAuTHbIX CNpefoB, onpenesieHHoe Ans
PEATMHIOBOM rpynnbl AONTOBOMN LIeHHOMW 6yMaru B COOTBETCTBMU C MNpunoxeHunem N°5
MpaBun - ecnuM He 3a4aHO 3KCNEepTHOW 3HadeHue KpeauTHOro cnpepa (3a
WUCKJIIOYEHWEM [0MIFOBbIX WMHCTPYMEHTOB, OTHECeHHbIX K IV penTuHroBowm rpynne,
MeAnaHHOe 3HauyeHue KpeauTHOro cnpepa AJs KOTOPbIX ONpeaensiercs B 0cobom
nopsake).
o [Ana rocyaapCTBEHHbIX LeHHbIX 6yMmar (Tonbko Ans deaepasnbHbiX LEeHHbIX Hymar)
MeAMaHHOe 3HAaYeHne KpeamMTHOro cnpeaa npuHuMaeTcs pasHbiM 0.

lpumeyaHue:

Ecnn 3HaueHne KpeaMTHOro cnpeaa ycTaHaBnMBaeTCs ncxoas U3 HabntogaemMbix AaHHbIX (B TOM
yncrie Ha OCHOBE KpeaAWTHOro crpeda MO aHasorM4yHbIM BbiMyCKaM AaHHOMO 3MUTEHTA,
MeAMaHHOro  3HadeHusl  cnpega  pPEeMTUHIOBOM  rpynnbl, CKOPPEKTUPOBAHHOINO  Ha
NpeMnio/ANCKOHT 3a ocobble YyCOBMSI Ha OCHOBe HabntoaaeMblX AaHHbIX), pacyeTHas ueHa
LLeHHOM ByMarun MoXeT 6bITb KnaccuduumpoBaHa B YpoBeHb 2. B ocTanbHbIX C/lydyasix pacyeTHas
LleHa LeHHol bymaru knaccuduumpyeTcs B YpOBeEHb 3.

4. MOZAEJIb KOPPEKTUPOBKW NCTOPUYECKOM LIEHbI AOIEBOW LLEHHOW BYMAIU

Cnpaseanneass CTOMMOCTb aKUMA POCCUMACKUX 3SMUTEHTOB, [AOMYLLEHHbIX K TOpraMm Ha
MockoBCKOW 6upxe, MOXeT onpeaensiteCid B COOTBETCTBUM C MOAENbK OLIEHKWM, OCHOBAHHOWM Ha
KOPPEKTUPOBKE WUCTOPUYECKON UeHbl (ypoBeHb 2) (paanee - mogenb CAPM). [JdaHHas Moaenb
NPUMEHSIETCS B CNy4Yae OTCYTCTBMSA HabntogaeMom ueHbl 1, 2 ypoBHSA B TedeHue He 6onee 10 Toproebix
AHel MockoBcKol 6upxu (aanee 3 ypoBeEHb).
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Ons  uenen oOueHKM CrpaBeanmMBOM CTOMMOCTM WUCMNONAb3YETCA CpaBHEHWE AUHAMUKMU
(AOXOAQHOCTM 3@ onpeaeneHHbli MPOMEXYTOK BPEMEHUW) aHaNM3MpyemMoro MHaHCOBOrO MHCTPYMEHTa
C AMHAMUKOWN PbIHOYHbIX MHAWKATOPOB.

PacueTr cnpaBeanMBoli CTOMMOCTM [OOMEBOIM LEHHON 6yMarn no MoAenun KOPPEeKTUPOBKMU
MCTOPUYECKOWN LeHbl NMpomn3BoauTcs no dopmyne (2.3):

P, =P, x (1+E(R)) (2.3),
rpe:.
P, — cnpaBegnvMBass CTOMMOCTb OAHOW LEHHOW 6yMarm Ha p[aTy onpeaeneHus
CnpaBeAsIMBOM CTOMMOCTU. Pe3ynbTaT pacyeTa oKpyraseTcs A0 6 3HAaKOB Nocne 3ansaToun;
P, — Hanbonee no3aHsas onpeaeneHHas LeHa A0NE€BOW LLEeHHOW 6yMarn ypoBHs 1 unu 2;

E(R) — oxxnoaemas 10X0AHOCTb LiEHHOM 6yMaru.

Oxnpaemas AOXOAHOCTb LIEHHOM OyMaru onpeaenserca no crepywouwen dgopmyne moaenu

CAPM:
E(R) = Rg+ B (R — RY) (2.4)
Pm;,
= -1 2.5
"= F 25)
(Ty — To)
R = Rf x ——= 2.6
£ f 365 (2.6)
roe:
Pm; — 3HaueHMe PpbLIHOYHOMO WHAMKATOpa Ha AaTy ONpeAeneHus CrpaseanvnBov
CTOUMOCTMU;
Pm, — 3HauyeHMe pbLIHOYHOMO MWHAMKATOpPa Ha MpeabiaAyllylo AaTy onpeaeneHus

cnpaBeasiMBO CTOMMOCTW.

B — BeTta k03DOUUMEHT, pPacCUMTaHHbLIA MO U3MEHEHMAM LeH (3HayeHui) PbIHOYHOrO
MHAMKaToOpa U M3MEHEHMUSIM LiEHbI LLeHHOW 6yMaru. B uensix onpeaeneHuns cnpaBeannBom
CTOMMOCTU HacTosiell MeToanKoi ycTaHaBnuBaeTcs 3HadyeHve 3 = 1;

R, — AOXOAHOCTb PLIHOYHOIO MHAMKATOPA;

Rf - Risk-free Rate - 6e3puckoBasi ctaBka A[OXOAHOCTM (onpeaensieTcs Ha AaTty
onpeaenieHHas cnpaBeanMBOi CTOMMOCTH);

T, — naTa onpeaeneHus cnpaBefMBON CTOMMOCTHU;

Ty — Npeablaylwas agaTa onpeaeneHus cnpaBeaivBoin CTOMMOCTH.

Ons aKkuMin poCCUMNCKUX SMUTEHTOB, TOPryeMbiX Ha MockoBckoi Bupxe, 6e3pnckoBasi cTaBka
[oxoaHocTn — ctaBka KB/ Ha nHtepBane B oaAuH rog. MNpu oTCyTCTBUM 3Ha4YeHUs 6€3pUCKOBON CTaBKMU
Ha paTy pacyeTa, 3HadyeHMe 6e3pMCKOBOM CTaBKM 3@ 3TOT AEHb NMPUHMMAETCS paBHbIM MOCNEAHEMY
N3BECTHOMY.

B KkayecTBe pbIHOYHOINO WHAMKaAToOpa AN CpaBHEHUS C AMHAMUKOM aKUWW POCCUMCKUX
3MUTEHTOB UCMOJb3yeTcs MHAeKC MockoBckol bupxn (IMOEX).

MokasaTtenb Ry, paccuntbiBatoTcs 6€3 NpoOMeXyTOUHbIX OKPYFIEeHWUA.
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C paTbl BO3HUKHOBEHUS OCHOBaHUW Ans npumeHeHus mozenu CAPM pno aatel npekpalleHus
OCHOBaHWI Ans npuMeHeHns moaenn CAPM mncnonb3lyetcsa nHboOpMaums TONbKO To 6upxu, KoTopas
ornpejeneHa Ha AaTy BO3HUKHOBEHWUS OCHOBaHWI An4 npuMeHeHus mogenu CAPM.

5. OCOBEHHOCTM OMPEAENIEHNUSA CNPABEAJ/INBOA CTOMMOCTU LIEEHHbIX BYMAT B
NnOoPAAKE, OT/JINYHOM OT ONMUNCAHHbIX AZIFTOPUTMOB

5.1. LeHHble 6yMarn AONOJIHUTENIbLHOIO BbINYCKa, AEeNnO3UTapHbleé PacnUCKM, LEeHHble
6yMarm, nosyyeHHble B pe3ysibTaTe KOHBepTauum
Mpn HEBO3MOXHOCTU oOnpeaenuTb CnpaBeanuByd CTOMMOCTb  LeHHoW 6ymarm ¢
MCMNOJSIb30BaHMEM OMUCAHHbLIX a/ifOPUTMOB, B T. Y B OTCYTCTBME HabnwogaeMbiX AaHHbIX ONS Lenen
ornpenesieHns cnpaBeasiMBoi CTOMMOCTM LEeHHOM 6yMarn MoryT 6biTb MPUMEHEHbI Ceayowmne MeToabl
M AaHHblE:
. B OTHOLUEHWM LEeHHOM 6yMarn A40NO/HUTENbHOIO BbINMyCKa NPUMEHSIOTCS HabogaeMble
AaHHble - UeHbl, pacCYMTaHHble AJ19 OCHOBHOIMO BbiMycKa
. B OTHOLLUEHWW AEeN03MTaApHON pacrnmncKkm NMpuUMeHsIIOTCA Habnogaemble JaHHble - LeHbl,
paccuyuMTaHHble AN npeacrtaBnsieMon UeHHoW 6ymMarnm B COOTBETCTBMM CO CnpaBeanvBOWn
CTOMMOCTbIO eAMHMLUbl 6a3oBoro aktTmea (LUeHHOM 6byMaru, nexalwiein B OCHOBe Aeno3uTapHOMi
pacnuckun). YkasaHHble LUeHbl MPUMEHSIOTCA C YY4EeTOM Konu4decTBa NnpeacTaBAseMoin LLeHHOMN
bymarmu
] B OTHOLLUEHWM AO0SIEBOM LEHHOM byMaru, npMobpeTeHHON Npu NepBUYHOM pasMeLleHnmn
B hbopMe ayKLMOHA Ha pOCCUICKOM BUpXKe, MPUMEHSIETCA LeHa NpuobpeTeHnss — B TEYEHME He
6onee yem 30 gHEN c AaTbl NpMobpeTEHUS
. B OTHOLUEHWW A0/1eBOM LLeHHON ByMaru, ecnu oHa nonydyeHa B pesynbTaTe KOHBepTauum
B HEe NCXOAHOM LieHHOM ByMarun, BxoamBLUeln/ BXoasilen B COCTaB akTUBOB, NMPMMEHSOTCS Ha
AaTy onpeaeneHns cnpaseanvBolr CTOMMOCTHU:
o HabntogaeMble AaHHbIE - LiEeHbl, pacCcyMTaHHble AN UCXOQHOW LEeHHoM 6ymaru.
YKa3saHHble AaHHble NMPUMEHSAIOTCS C y4eToM KoadduLuMeHTa KOHBepTaumu;
o CTOMMOCTb LIeHHOW 6yMaru, onpeaeneHHas Ha AaTy KOHBepTauum, - B ciydae
npekpalieHns obpaleHns UCXOAHOW LEeHHOM bymarum - B TedyeHume 30 AHen C Aathl
KOHBepTauuu.
5.2. LeHHble 6yMmarn, npmobpereHHbie Npy pasMelleHnm
CnpaBennneas CTOMMOCTb LleHHbIX 6yMar, npMobpeTeHHbIX B X04e pa3MeLleHMs NMPUHUMAEeTCs
paBHON CTOMMOCTU UX nNpuobpeteHns HOHAOM B XOoAe MepBOHavasbHOro pasmeweHnun. Co BTOporo
OHs nocne pa3sMelleHus, cnpaseanmeasl CTOMMOCTb onpesensieTcs B obuiem nopsake.
5.3. LleHHble 6yMarm, Cpok noraweHus KOTOpbIX HAaCTynun
C paTbl MOAHOrO nMoralleHus BbifMycKka AONrOBOM UeHHoW 6yMarn, npeaycMOTpeHHOM
YC/IOBMSIMU BbINyCKa, B OTCYTCTBUM MPU3HAKOB 0OOECLEHEHUS U WHbIX AaHHbIX O CrpaBeasinBoi
ctommocTn (B T. 4. Ha OCHOBe nNpodecCUOHANbHOrO CYXAEHMS) ero crnpaBeanuBasi CTOMMOCTb
Nnpu3HaeTcs paBHOM CyMMe OCHOBHOIO Ao/ra, noanexauwero rnoraweHuto, (No octaTtky - 3@ BbIYETOM
CYMMbI AEHEXHbIX CPeAcTB, haKTUYeCKM MOCTYMUBLLUNX B CUET ee noralleHus).
CnpaBsennneas CTOMMOCTb LIeHHbIX 6ymar, CpOK noraweHmsl KOTOpbIX HACTymnua, no KOTOpbIM
HabnaaTCcsa NpusHakm obecueHeHnsl, pacCYMTbIBAETCS C Y4eTOM 1.6.
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6. OCOBEHHOCTW ONPEAEJIEHUA CNPABEA/INBOV CTOMMOCTMU LLEHHbBIX BYMAT MPU
HATNYUN NPU3HAKOB UX OBECLLEHEHUA

6.1. Bce BbINyCKM JONEBbLIX U AONTOBbLIX LEeHHbIX 6yMar aMuTeHTa 1 Bce nMerowwmecs TpeboBaHms K
SMUTEHTY MO BCEM BbIMyCKaM LeHHbIX byMar npuM3HatoTcs obecueHeHHbIMM, B TOM YuCe, B Clly4ae:

a) oduumanbHOro onybMKoBaHUA peleHns 0 NPU3HaAHMKN SMUTEHTA HAHKPOTOM — CO AHS
onyb6nMKoBaHMS coobLieHus;

b) oduumanbHoOro onybnmkoBaHms pelleHns o Hayane NpUMEHEeHUs K SMUTEHTY npoueayp
6aHKpOTCTBa — CO AHA onybnunkoBaHua cooblleHns A0 AaTbl, NpeawecTByoWen aaTe
ony6numkoBaHus coobuleHns 06 OKOHYaHUK NpuMeHeHnsa npoueayp 6aHKpoTCcTBa UK O
NpU3HaHMN 3MUTEHTa 6AaHKPOTOM;

c) odwrumanbHOro onyb6aMKoBaHMs COobLLEHNS O CYLLECTBEHHOM (paKTe B OTHOLIEHWN XOTS
6bl ogHOro obs3aTenbCcTBa, NPeAyCMOTPEHHOro XOTS 6bl OAHWM BbIMYCKOM AOSFOBbIX
LUeHHbIX byMar® amuTteHTa, nogTeepxaatowem gedont!! (KpoMe TeXHUYECKOro).
YcnoBusa noanyHKTa «C» NPUMEHSIOTCS CO AHA 0Nyb6MKoBaHUSA yKasaHHOro coobLleHus

00 AHS, npejllecTByowero AH oduuymanbHoro onybankosaHus coobuieHns o cywecTtseHHoM dakTe,
NOATBEPXAAMOLEM UCMOJIHEHME COOTBETCTBYIOLLEro o653aTenbCTBa B NOJIHOM obbeMe.

MyHKT 6.1 NpuUMeHsETCs TOMbKO K LieHHbIM ByMaraM poCCUIACKUX SMUTEHTOB, B OTHOLLUEHUMU

KOTOPbIX YCTaHOBNEHbI TpeboBaHUA K NybnmKauum / packpbiTUO yKasaHHOWM Bbille MHGOpMauun. B
OTHOLUEHUN LIeHHbIX ByMar MHOCTPaHHbIX 3MUTEHTOB MYyHKT MOXET MPUMEHSATbLCS MpU AOCTYMNHOCTU
MHdopMaumMn 06 aHanormyHbIX cobbITUAX, onybIMKOBaHHOM B COOTBETCTBUU C 3aKOHOAATENbCTBOM
WHbIX rOCyAapCTB.
6.2. Bce BbINyCKM JONEBbLIX U AONTOBbLIX LEeHHbIX 6yMar aMuTeHTa 1 Bce nMerowmecs TpeboBaHms K
SMUTEHTY MO BCEM BbIMyCKaM LeHHbIX Bymar npusHatoTcs obecueHeHHbIMW B AaTy Mpu Hanuyum
NPOCPOYKN BbIMOSIHEHUS SMUTEHTOM XOTS 6bl 0AHOro 06sa3aTenbLCTBa, NPeAyCMOTPEHHOMO BbIMYCKOM
LLeHHOM bymaru, B TeyeHue:

AN [ONroBbiX LEeHHbIX 6yMar pocCUMUCKMX aMuTeHToB - 6onee 10 paboumx gHen co AHS

BO3HMKHOBEHUA? 06593aTeNbCTBA,

ANs AOArOBbIX LEeHHbIX 6yMar MHOCTPaHHbIX U MeXAYyHapoAHbIX 3MUTEHTOB - 6onee 10 pabouunx

AHEeN Co AHSA BO3HWMKHOBEHMS 0b6s3aTenbCcTBa.

ONSA O0NEeBbIX LUEHHbIX 6yMar pOCCMMCKUX 3MUTEHTOB - 6Gonee 25 pabouux AHEN co AHSA

BO3HMKHOBEHNSA 0653aTenbCTBa,

ANs AONEBbIX LeHHbIX 6yMar MHOCTPaHHbIX U MeXAYyHapoAHbIX 3MUTEHTOB - 6onee 25 pabounx

OHel co AHS BO3HUKHOBEHMS 06a3aTenbCcTBa.

Ycnoeusa nyHkTa 6.2 MPUMEHSIIOTCA A0 AaTbl WCMOJSIHEHWS 3SMUTEHTOM COOTBETCTBYHOLLErO
obsazatenbcrtBa (06a3aTenbCTB), NPeAyCMOTPEHHOro BbIMYCKOM AONroBON uLeHHoW 6ymarun, nepepj
®oHaom (ynpasnswowen komnaHnen doHaa) B NOIHOM obbeme.

MyHKT 6.2 NpUMEHSEeTCsa TONbKO B C/lyyae, ecnm He npuMeHeH n.6.1.

10 He 3aBUCMMO OT TOrO, COCTAB/SET TAaKOM BbIMYCK akTUBbI ®OHAA WUAW HET.
11 Bkntoyas AedOonT No UCMOSHEHUIO SMUTEHTOM OdepThI.
12 3pecb M panee noja AaTo BO3HMKHOBEHMSA 06s3aTeNbCTBa MOHMMAETCA OAHA M3 AaT, OnpedeneHHbIX B COOTBETCTBUMM C
YyCNoBMSIMU BbiNyCKa A0ArOBOWN LeHHON 6ymarn (COOTBETCTBEHHO 0653aTeNnbCTBY):
e JaTa OKOHYaHWA Nepuoaa, Mo UCTEYEHUM KOTOPOro BbiNjlauMBaeTCsl KyMNOHHbIN A0X04;
e  JaTa YaCTMYHOro MoraweHust OCHOBHOMO AoJira A0 HacTynjeHus AaTbl NoraweHuns Bbinycka;
e JaTa noraweHus Bbinycka.
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6.3. Bce BbINyCKM A0NEBbIX U AOATOBbIX LeHHbIX byMar aMnuTeHTaM 1 BCe nMmetomecs tpebosaHus
K 3MUTEHTY MO BCEM BbINyCKaM LEeHHbIX 6ymar MoryT 6biTb MpusHaHbl O06eCLeHEeHHbIMU B UHbIX
c/lyyasix, MOMMMO YKasaHHbIX B nN.6.1, 6.2, B cooTBeTCcTBUM ¢ MCDO.

6.4. AnroputMbl (MeToAbl) onpeenieHUs CnpaBeasiMBON CTOMMOCTU MPUMEHSIIOTCA B OTHOLUEHWUMU
LueHHbIX bymar, npm3HaHHbIX obecueHeHHbIMM Ha AaTy pacyeTa cnpaBeasiMBOM CTOMMOCTU, C YYETOM
cnepywowero:

6.4.1. B OTHOLIEHMM BbINYCKOB JAOJSIFOBbIX W AOMEBbIX LUEHHbIX 6yMar, npu3HaHHbIX
obecueHeHHbIMWM B COOTBETCTBMM C N.6.1 «a», cnpaseanmeasl CTOMMOCTb BbiMyCKa
yCTaHaB/MBaeTCs paBHOW HyO (BKOYAsh HAKOMIEHHbIWN KYMOHHbIA AOX0A 3@ TEKYLUNIA
KYMNOHHbIV nepuoa);

6.4.2. B OTHOLLUEHWNW BbIMYCKOB AOJITOBbIX LLeHHbIX 6yMar, npu3HaHHbIX o6ecueHeHHbIMN, CPOK
noralweHns KOTOpbIX HAaCTynu, cnpaBeasimBas CTOMMOCTb BbIMyCKa NPU3HAETCS paBHOM:

* CTOMMOCTM, OnpeaeneHHON Ha OCHoBe NnpodeccuoHanbHOro cyxaeHus ®oHaa,
nnm
"  HYNI0 - B OTCYTCTBMM YKA3aHHbIX Bbllle AaHHbIX.

6.4.3. B OTHOLUEHMWN UHbIX BbIMYCKOB AO0JITOBbIX LLEeHHbIX byMar, NpuM3HaHHbIX 06eCLeHeHHbIMY,
€C/nn Ha AJaTy He onpenesieHa LeHa OCHOBHOMO akTUBHOMO pblHKA M OTCYTCTBYHOT UHbIE
HekoppeKkTupyemble Habnogaemble AaHHble 1 wuam 2 ypoBHA (B T. Y. LEHbI
MHMOPMALMOHHbBIX areHTCTB), NpeAyCMOTpeHHble pasaenom I, To:

MeToA AUCKOHTUPOBaHMS (MpuUBeAEeHHOW CTOMMOCTKN) ByayLINX AEHEXHbIX MOTOKOB, C
NCroJsib30BaHNEM NOAX0A0B, NMPeayCMOTPEHHbIX M.3 pa3saena I, He NnpuMeHseTcs;
cnpaBeannBasi CTOMMOCTb BbiMyCKa NPU3HAEeTCs paBHOWM:
" CTOMMOCTM, ONpefesieHHON Ha OCHOBE NPOMECcCNOoHaNbHOro cyxaeHus ®oHaa,
nnu
=  Hyno (BK/IOYAS HAKOMJEHHbIN KYMOHHbIA A0X0A4 3@ TEeKYLWWMNA KYMOHHbIN
nepuvoa) - B OTCYTCTBMW YKa3aHHbIX Bbille AAHHbIX.

6.4.4. B OTHOLEHNM UHbIX BbIMYCKOB A0JIEBbLIX LEHHbIX 6yMar, npM3HaHHbIX 06ecueHeHHbIMMU,
eCcnu Ha AaTy He onpejesnieHa LieHa OCHOBHOro akTUMBHOMO pblHKA U OTCYTCTBYIOT UHbIe
HekoppeKkTupyemble Habnogaemble paHHble 1 wamM 2 ypoBHA (B T.4. UEHbI
MHMOPMaLMOHHbBIX areHTCTB), NpeAyCMOTpeHHbIe pa3genom I, To:

CKOpPpPEKTMPOBaHHasa nctopuyeckas LeHa He NpUMEHSeTCS;
crnpaBeasnBasi CTOMMOCTb BbIMyCKa NPU3HAETCS paBHOWM:
= CTOMMOCTW, OMNpeaeneHHON Ha OCHOBE oTveTa OueHLLMKa nnu
=  CTOMMOCTH, ONpeAeneHHOoM Ha OCHOBE NPodeCcCMoHanbHOro cyxaeHus ®oHaa,
nnm
" HYJII0 - B OTCYTCTBMM YKa3aHHbIX Bbllle AaHHbIX.

6.4.5. oueHka, npousBeaeHHasi He3aBMCUMMbIM OLIEHLWMKOM A0 AaTbl obecueHeHus Bbinycka
(6e3 yyeTa npmsHakoB obecueHeHns), B Lensax onpeaeneHuns crnpaBeainBon CTOUMOCTHU
HEe NpuUMeHsieTcs.

6.5. CnpaBepnvBass cToMMOCTb obecueHeHHbIX Ha AaTy TpeboBaHWI K 3MUTEHTY MpuU3HaeTcs
paBHOWM HY/O, BKOYasN:

= TpeboBaHMe Ha BbiNNaTy KyNnoOHHOro aoxoaa (3a npeabliaywmne KynoHHbIE Nepmnoabl)

= TpeboBaHMe Ha NoraweHne OCHOBHOIO Aosra (YacTMyHoe, CPOK KOTOPOro HaCTynwuIl)

= TpeboBaHue Ha BbiNnaTy 06bsABNEHHbIX ANBUAEHLOB.
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II. METOAMKA ONPEAENIEHUA CNPABEAJ/INBOA CTOUMOCTU APAMOLIEHHbIX
METAJ1/10B HA CHETAX U BO BKJ/IAAAX B KPEAUTHbIX OPFAHU3ALIMNAX

1. CnpaBsennneas CTOMMOCTb AparoueHHbIX MEeTanfioB Ha cyeTax M BO BKaAax B KPeAWUTHbIX
opraHu3aumsax paccuyMTbiBaeTCs C y4eTOM Beca AparoueHHOoro mMetasna no ueHam baHka Poccum Ha
[aTy onpefeneHns cnpaBeaiMBON CTOMMOCTMU.
2. CnpaBensivMBasl CTOMMOCTb AparoueHHbIX MeTaa/ioB Ha CYeTax M BO BKadaxX B KpeAWTHbIX
opraHusauusax npusHaetcsa pasHoi 0 (Honb):

* B CJlyvyae HacTynnaeHus cobbiTus, NpUBOAALLEro K NMPU3HAHMIO AparoueHHOro MeTtanna

HENPUroAHbIM AN AaNlbHENLEro NCMoJ1b30BaHUS MO LeeBOMY Ha3HauYeHuio;
" C AaTtbl NONyYeHus odpuumanbHOro AOKyMeHTa O TakoM dakTe.
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NMPUTOXXEHUE A

NMepeueHb AOCTYNHbIX U HabnogaeMbix 6MprKeBbIX NIOWAAO0K

JoctynHbie n Habnroaaemble 6UPXKEBbLIE M/10LAAKMN

My6nunyHoe akunoHepHoe obwecTtsBo "MockoBckasa bupxa MMBB-PTC" (MockoBckas 6upxa)
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ITpunoxenue Ne3

k [IpaBunam onpenenenus

TEKyIIeH CTOMMOCTH aKTHBOB U CTOMMOCTH YHCTBIX aKTHBOB,
COCTaBJISIFOLUX IIEHCHOHHbIE HAKOILIEHUS,

CTOMMOCTH aKTUBOB, COCTABJIAIOIINX IIEHCUOHHBIE PE3€EPBHI,
Y COBOKYITHOM CTOMMOCTHU TIEHCHOHHBIX PE3€PBOB

METOJAbI ONPEJEJEHUA CTOUMOCTHU OTAEJIBHBIX BUJOB AKTUBOB
(OBA3ATEJIbCTB), 3A HCKJIIOYEHUEM ONEHUBAEMbBIX HHOCJIE
INEPBOHAYAJIBHOT'O INTIPU3HAHUSA 11O CITIPABEJJJIMBOU CTOUMOCTH

I. noaxoabl K OMPEAEIEHUIO AMOPTUM3WPOBAHHOW CTOMMOCTW [AOJZIFOBOW
LLEHHOW BYMATM

1. Mocne nepBoHa4anbHOro NMPU3HaHWS U 40 MpPEKPaLLEHMS MPU3HAHMS MO aMOPTM3MPOBaHHOM
CTOMMOCTU OLEHUBAIOTCS AOSIFOBbIE LeHHble 6yMaru, knaccuduumpoBaHHble B kKaTeropumis;
e JO/IrOBbl€ LIEHHble 6yMaru, yaepXxXuBaeMblie A0 NoraleHus,
e [0NrOBble LEeHHble 6yMarun (BKtoUas BEKCENA), YUUTbIBAEMbIE MO aMOPTU3UPOBAHHOW
CTOMMOCTU (KpOME LIEHHbIX 6yMar, yaep>XXUBaeMbIX A0 NoraweHus).

2. AMOpPTU3NPOBaAHHOW CTOMMOCTbK AONTOBOM LEHHOM 6yMarm npu3HaeTcs CyMMa, B KOTOpOWM
Jonroesas uUeHHaa 6ymar oueHuMBaeTcsas NpuM MNepBOHa4YasbHOM MPU3HAHWKW, 3@ BbIYETOM
BbiMfaT B MoOralweHue OCHOBHOM CyMMbl A0/ra, MOJIlyYeHHbIX MPOLEHTHbIX [AO0X0A0B,
yBEe/IMYEHHas Ha Ha4YMCNEeHHbIE MPOLEHTHbIE AOXOAbl, @ TaKXe YMEHbLIEHHAs Ha BENYMHY
CO34aHHOro pesepsa noj obecueHeHue.

AMOpPTM3NPOBaHHAs CTOMMOCTb PacCYMTbIBAETCA eXeAHEBHO OTAEsbHO:
e [0 KaXAoW LeHHoW byMare — Anist HE3MUCCUOHHbIX LeHHbIX bymar;
e MO Kaxzaolh naptum# ueHHbIXx 6yMar oAHOrO BbiMyCKa - ANS 3MUCCUOHHBIX LIEHHbIX
6ymar. lNpu 3TOM pacyeT aMOpPTU3MPOBAHHOM CTOMMOCTU BbIMNOSIHAETCS WUCXOAS U3

ocCTaTKa UeHHbIX 6yMar napTuM Ha AaTy onpeaeneHnst CTOUMMOCTMU.
MpOLEHTHLIMW A0X04aMU MPU3HAIOTCS A0XOAbl, HAYUC/IEHHblE B BUAE MPOLEHTa, KYMoHa,
ONCKOHTa.

3. AMOpTM3MpOBaHHass CTOMMOCTb PaCCYMUTBLIBAETCS C MWCMOJb30BAaHWEM JIMHEMHOrO MeToAa
MPU3HaHMS MPOLEHTHOrO Aoxoda wan Metoaa 3ddeKTUBHOM CTaBKM npoueHTa (panee -
aCn).

Mpn pacuyeTe amMoOpTU3MPOBAHHOMW CTOMMOCTM C WCMNONb30BaHMEM JIMHEMHOrO MeToAa
MPOLEHTHbIE A0X0Abl HAYUCASKTCA MO CTaBKe, YCTAHOB/IEHHOW YC/IOBUSMU BbINycKa
OONrOBOM LEHHOM 6yMarum, CyMMbl AWCKOHTaA W MPEMUM HAYUCASIKOTCSA / CMUCbIBAOTCS
paBHOMEPHO B TeYeHne cpoka obpalleHns oAroBon LEeHHOW bymaruy.
Mpn pacyeTe aMOpPTU3NPOBAHHOM CTOMMOCTM C MUCMoJSib30BaHMeM MeToda DCI npoueHTHble
aoxoabl HauncnswTcsa no ICIN (cTaBke ANCKOHTMPOBaHUS).
OCI onpenensieTcst OTAENbHO:

e O KaXAaon LeHHoM byMare — o HEOMUCCUOHHbIX LEeHHbIX bymar;

e O KaXaowW napTuM LEHHbIX 6yMar OAHOro BbIMyCKa - A8 3MUCCUOHHbIX LEHHbIX

6ymar.

4. AMOpPTM3MpOBaHHas CTOMMOCTb [OJITOBOM UEHHOMW 6ymarm c npuMeHeHnem metoga ICI

onpepenserca no dopmyne (3.1)n:

m
AC = CIII — Z(BHOCi I+ K + Z [P, — PO(3.1),
i=1 p=1
rpe:

13 B tepMmuHonorun OCBY H®O - MonoxeHune "OTpacnieBoit cTaHaapT 6yxrafTepckoro yyeta onepaunii ¢ ueHHbIMK 6yMaramu
B HEKPEAUTHbIX PUHAHCOBbIX opraHm3aumnax” (yte. bBaHkom Poccun 01.10.2015 N 494-M1) n MCDO39.

14 3necb M panee nof napTueit MOHMMAETCs COBOKYMHOCTb LIEHHbIX 6yMar OA4HOro BbiMycka, MPUOGPETEHHbIX Ha 06Wwmx
ycnosusx (B paMKax oAHOro Aorosopa (CAenKn)) 1 NpuU3HaHHbIX e4MHOBPEMEHHO.
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CIM - cTouMoCTb NpU NEpBOHaYasbHOM NPU3HAHUN;

BMOC - BbinnaTbl B NoralieHne 0CHOBHOW CyMMbl A0Nra;

M - nonyyeHHble NpoLueHTHbIE A0XOAbI;

K - koMuccum n npoume CyMMbl, BKOYEeHHble B pacyeT IDCM (Ansa UMHAHCOBbLIX aKTUBOB: CO 3HAKOM
"MUHYC" - nony4veHHble HPO, co 3HakoM "natoc” - ynnadeHHble HOO);

PO - pe3epB noa obecueHeHune;

i - NOpsIAKOBLI HOMEP [AEHEeXHbIX MOTOKOB MO BbiNJaTtaM B MOraweHme OCHOBHOW CyMMbl A0ra,
NONYYEHUIO NMPOLIEHTHbIX I0X0A0B, NoMyyYeHuto (ynnaTe) KOMUCCUIA U MPOYNX CYMM, BKJTHOYEHHbIX B pacyeT
2CIM, B nepuoa A0 AaTbl pacyeTa aMOPTU3MPOBAHHON CTOMMOCTH;

N - KOSIMYECTBO AEHEXHbIX MOTOKOB C MOMEHTa Npu3HaHnsa dUHaHCOBOro aktTmea (BbiNaaTbl B NoraweHue
OCHOBHOM CyMMbl A0Jira, MosydeHue MpOLEHTHbIX AO0XOAO0B, nonydveHuwe (ynnaTta) KOMUCCUI M MPOYMX
CYMM, BKJIIOYEHHbIX B pacyeT 3CIM);

p - NOPAAKOBLIA HOMEp onepaunn No pacyeTy NPOLEHTHbIX A4OXOA0B C NpuMeHeHueM Metoaa 3CIT;

M - KOJIMYECTBO OMepaumin Mo pacyeTy MPOLEHTHbIX AOXO0AO0B C npuMeHeHueM Mmetoaa 3CI ¢ MOMeHTa
npusHaHusa GUHAHCOBOro akTMBa.

MP - npoueHTHble aoxoabl (pacxoabl), paccyMTaHHblie C NpuMeHeHeM MmeTtoaa DCI no dopmyne

(3.2):

1P, = OKPYIJI(AC,_; * (1 + 3CID¥; 2) — AC,_4(3.2),
rpe:
AC,_; - amMopTM3MpoBaHHas CTOMMOCTb Ha AaTy MNpeAblAywero pacyera MpoLEHTHbIX p-1 [0OX0A0B
(pacxopos);
p - NOPSIAKOBbLIA HOMEp onepauun Mo pacyeTy NPOLEHTHbIX A0X0A0B (pacxoAoB) C MPUMEHEHUEM MeToAa
2CI;

g - 4YaCTHoe OT JAeNneHuMs KOIuyecTBa AHeW OT pJaThl pacyeTa A0 AaTbl Mpeablayllero pacyeTta
(nepBoOHaYanbHOro NPM3HaHUA) Ha KONIMYECTBO AHEN B KafneHAapHOM roay, npuHsToe 3a 365.

5. Metoa 23CIl1 He npuMeHseTCca npu pacyeTe aMOpPTU3IMPOBAHHOW CTOMMOCTM B Chy4asx,
onpeaesnieHHbIX y4yeTHon nonantnkon HIMNO B cootsetcTtBmm ¢ OCBY HOO, MCOO.

6. OCIl onpepenseTcd Ha AaTy MepBOHA4YaNbHOro MPU3HAHUA W MNOANEXUT NepecMoTpy B
cnyyasx, onpepeneHHblX ydyetHon nonutukon HMAD cornacHo OCBY H®O, MC®PO, B T.4. B
AaTy HacCTyn/ieHns crnenyowmx cobbiTUin B OTHOLLEHUM LeHHOW ByMaru:

e B AaTy odepTbl — €Cnv NpaBo He MCMOb30BaHo;

e B JaTy U3MEHeHWs cBedeHuin o gaTe odepTbl, KoTopasa 6bina ncnonb3oBaHa A4
onpeaeneHus 0XnaaemMoro cpoka obpalleHus LeHHon 6yMarn npu pacyete ICIML3;

e B ATy OKOHYaHWUSA KaXKAoro KynoHHOro nepnosa — eCn B pacyeT CTaBKW BKIIKOYEHbDI
NnepeMeHHble, 3Ha4YeHWe KOTOPbIX He 3aBUCUT OT peleHns 3MuTeHTa (MHAEeKC
NnoTpebuTeNbCKUX LEH, aHaNormyHble);

e B JaTy OKOHYaHUS KYMOHHOro nepuoja — eCnv 3MUTEHTOM YCTaHOBMIEHbl paHee
HeonpeaeneHHble CTaBKN Ha creayowmii (nocneayowme) KyrnoHHble nepmoabl (3a
WUCK/IIOYEHUEM LeHHbIX 6ymar, no KOTOpbIM B pacyeT CTaBKW BKJ/OYEHbI
nepeMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCUT OT peLLUeHUs SMUTEHTA);

e B [aTy OKOHYaHWs KYMOHHOro nepuvoja — e€c/M 3MUTEHTOM YCTaHOBJSIEHa paHee
HeonpeaeneHHass BeNMYMHA MNoraweHus OCHOBHOro aonra (ecnm ycnoBusiMu
BbiMyCKa npeAyCMOTPEHO 4acTUYHOEe noraweHme OCHOBHOro Jojra, HO He
yCTaHOBJ/IEHbl CYMMbI MOraleHuns Ha BeCb CpoK obpalleHus);

e B [JaTy OKOHYaHWUS Kaxaoro KeBapTasia — B OTHOWEHUMW LUeHHbIXx 6yMmar c
WHOEKCUPYEMbIM HOMMUHANOM, €eC/lM B pacyeT BeWYMHbI OCHOBHOMO Aonra

15 noa AaTOW M3MEHEeHMs CBeAeHuM O aaTte odepTbl NOHUMAETCs AaTa, B KOTOPYH packpbiTa MHpopMaums 06 aHHYyIMpoBaHUKU
paHee o06bsABNEeHHOW JAaTbl odepTbl WMAM O Hanuumm 6onee paHHeW pJaTtbl odepTbl, 3@ WCKIIO4YeHMEM odepThl,
npeaycmaTpusatoLLeli Npaso BblKyna 3MUTEHTOM LieHHbIX 6yMar no cornalieHuio ¢ X Bnaaensuamu, B ToM ciyyae, eciv obbem
BblKyna He paBeH o6beMy BbinMycka LeHHbIX 6ymar B obpalieHnn
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(HOMMHana) BKJ/IHOYEHbl NMepeMeHHble, 3Ha4YeHNe KOTOPbIX HE 3aBUCUT OT peLleHus
3MUTEHTA;

B MHbIX cny4yasx, onpegeneHHbix cornacHo OCBY, MCOO (Bkaw4aa aaty
peknaccudukaumMm  UeHHbIXx 6ymar - ecim  3TO NpPeaAyCcMOTpeHo  Ans
COOTBETCTBYIOLWMNX KAaTEeropun LLeHHbIX 6ymar).

7. 2CI npyHMMaeTcs paBHOM:

daktndeckonn OCI Ha paTy NepBOHAYaNbHOrO MPU3HAHUSA - CTaBKe, AUCKOHTUPYHOLLEN
byayuwime feHexHble MOTOKM B TeYEHME O0XMAAeMoro cpoka obpaleHus ueHHow Bymaru no
CTOMMOCTM npuobpeteHus ueHHon 6ymarm (naptummn) (Po), chopmmpoBaHHOW Ha AaTty ee
nepBoHa4YanbHOro NPM3HaHUsS B COOTBETCTBUM C y4eTHon nonutukon, OCBY, MCOO;
dakTnyeckort ICI Ha aaTy nepecmoTpa ICI1 - cTaBKe, ANCKOHTUPYOLWEN Byaylimne AeHeXHble
NOTOKW B TEYEHME OXMAAEMOro Cpoka obpaleHus ueHHoh 6ymarum 40 CTOMMOCTM LEHHOM
6ymarn (naptun) (Po), chopmmpoBaHHOM Ha gaTty nepecmoTtpa DCI B COOTBETCTBMU C YYETHOM
nonutukori, OCBY, MC®O. PacueTr HoBOro 3HaudeHuss DCI1 BbIMOAHAETCA C Y4YeTOM BCEX
NPOLEHTHbIX AO0XOAO0B, HAYUCAEHHbIX B Aaty nepecmotpa OCI, (Bkawuyas HaducrieHue
KOPPEKTUPOBKKN, yBenuumsalollenn / yMeHbllallweh CTOMMOCTb LeHHbIXx 6ymar, ¢
NCMNosb30BaHMEM paHee onpeaeneHHon ICI).

Q®akTtndeckasa 2ICI, paccuyMTaHHas B MOMEHT MepBOHa4YanbHOro MpU3HaHUSA, CUYUTaEeTCH
COOTBETCTBYIOLLEN PLIHOYHOW YCOBWUAM, €Cnn crpasensneas CTOMMOCTb LleHHOW 6ymaru
COOTBETCTBYET CTOMMOCTU NpmobpeTeHuns. B cnydae ecnn CTOMMOCTb NPMOBpeTEHNS LLEHHOMN
6ymarv'®, He npusHaHa cnpaBeanvMBOi CTOMMOCTbiO, HM® ocyllecTBAsSEeT KOPPEKTUPOBKY
CTOMMOCTM npuobpeTeHns [0 CcnpaBeasiMBOM CTOMMOCTM B MOMEHT MepBOHa4yasbHOro
npu3HaHus, n ocywecrtenaerca pacdetr 2ICI mcxoas M3 MNONYYEHHOW crnpasensinBoi
CTOMMOCTH.

8. dopmMmumpoBaHue rpadumka 6yayLunx AeHeXHbIX MOTOKOB B Lienax pacdeTta SCI1 ocywecTBnsieTcs
B cooTBeTCcTBUU C lMpunoxeHnem N24 HacTtosawmx Mpasun

9. Pacuer daktnyeckon ICIT BbINONHSAETCA C TOYHOCTbLIO A0 7 3HAKOB MoOcCAe 3ansaTon B
MPOLEHTHOM Bblpa)xeHuu (9 3HaKOB B A0/1IEBOM Bbipa)xeHnun) no dopmyne (3.3):

Mne

j
n
z (1 + y)(Dn Do0)/365 (3 3)
n=0

Y - NCKOMOE 3Ha4yeHune CTaBKM ANCKOHTMpoBaHua (3CIM);
j — KONMYeCTBO AEHEXHbIX MOTOKOB B TEUYEHME 0XUAAEMOro nepuosa obpaweHus;
n - NOPSAKOBbI HOMEp AEHEeXHOro NoToKa, rae

Nn=0 COOTBETCTBYET «BXOAHOMY>» [JEHEXHOMY MOTOKY;
n oT 1 A0 j COOTBETCTBYHOT AEHEXHbIM MOTOKaM, onpeaesieHHbIM B COOTBETCTBUM C MNpunoxeHnem
N° 4 MpaBwun;

Pn - BeninunHa AeHeXxHOoro notoka n, rae

3HayeHme Po paBHO 6anaHCOBOM CTOMMOCTWU MapTuMm LeHHoM Bymarn Ha aaTy pacdeta ICI (6e3
yyeTa nepeoueHKn), A0 KOTOpON AUCKOHTUPYLOTCS 6yayliMe AeHeXHble MOTOKM, B3SITOM Co
3HAaKOM MUHYC:

3Ha4YeHunsa oT P1 ao Pj paBHbl BEIMYNHAM AeHEXHbIX NMOTOKOB, onpeaeneHHbIM B COOTBETCTBUN C
MpunoxeHnem N4 lMpasun;

Dn - gaTta AeHeXHoro noToka n, rae

Do paBHO gaTe, B KOTOpPYIO BbinosHsaeTca pacyet 3CI1;
3HayeHusa oT D1 Ao Dj paBHbl AaTaM AeHEeXHbIX MOTOKOB, OnpeAeseHHbIM B COOTBETCTBUU C
MpunoxeHnem N°4 Mpasun.

16 ¢ yyeToM LOMOMHMTENbHbLIX 3aTpaT M CTOMMOCTM caenku MOW, HauucneHHol A0 AaTbl MepBOHAYanbHOro NpuWsHaHus B
cnyyasax, yctaHosneHHblx OCBY HOO.
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10.4ns HauMcneHus NpoUeHTHbIX aoxoaoB SCI npuMeHsieTcs C AaTbl, Cneaylolei 3a AaTol ee
pacuerta.

II. noaxoAabl K OMPEAEJSIEHNIO AMOPTU3WPOBAHHOW CTOMMOCTU AEHEXHbIX
CPEACTB, PASMELLEHHbIX MO OTOBOPAM BAHKOBCKOIO BKJIAOAA (AENO3UTOB)

1. [eHexHble cpeacTBa, pasMelleHHble No AorosBopy 6aHKOBCKOro Bkfaga, (Aanee - Aenos3uT)
OLIeHMBAKTCA MO aMOPTU3MPOBAHHOW CTOMMOCTU, €CNM MNpXM NEepPBOHAYasibHOM MPU3HAHUMK
Aenosut knaccudurumMpoBaH B KaTeropuo OLeHUBAEMbIX MO aMOPTU3UPOBAHHON CTOMMOCTU, U
oTpaxaeTcs B cocTaBe aktmeoB HIMNO.

2. AMOpPTU3MPOBAHHOM CTOMMOCTbIO JAerno3uTa TMpU3HAeTcs CyMMa, B KOTOpPOW Aeno3uT
OLleHMBaeTCs Npu nepsBoHavyanbHOM NPU3HAHUK, 3@ BbIYETOM BbINaT B NorawleHne OCHOBHOM
CYMMbl [o0fira, TOJIyYEHHbIX MPOLUEHTHbIX [AOXOAOB, YBeIMYEHHAs Ha HaUYUCNEHHble
NPOLUEHTHbIE AOXO0Abl, @ TaKXe 3a BbIYETOM CyMMbl CO34AaHHOI0 pesepBa noa obecueHeHune.

3. AMOpTU3MpOBaHHasA CTOMMOCTb Aen03UTa PacCUYMTbIBAETCS eXeQHEBHO OTAENbHO MO KaXAoMy
OEenosunTy.

4. AMOpPTM3MpPOBAHHAs CTOMMOCTb pPACCUYUTbIBAETCS C WCMNONb30BaHMEM JIMHEMHOro MeToaa
NPU3HaHMA NPOLEHTHOro AoxoAa nnm metoaa ahdeKTMBHON CTaBKK npoueHTa (aanee - OCIM).
Mpn pacyeTe aMOpPTM3MPOBAHHOM CTOMMOCTM C MWCMOJIb30BAHUEM JIMHEMHOro MeToAa
NPOLUEHTHble AO0XO0Abl HAYUCAAKTCA MO CTaBKe, YCTAHOBJIEHHOW YCAOBUAMM [A0rosopa
(HOMMHanNbHOWM CTaBKe).

Mpu pacyeTe aMOpPTM3MPOBAHHOM CTOMMOCTM C Mcnosib3oBaHMeM Mmetoga ICI npoueHTHble
aoxoabl HauucnswTcsa no OCI (cTaBke ANCKOHTUPOBaHUS).
OCIN onpepenseTcs OTAEMbHO MO KaXA0My Aerno3uTy.

5. Metog 3CI1 He NpUMeHATCa K AeN03UTYy, ecnn:

e [eno3nT UMeeT CpoK noraweHms "no soctpebosaHua";

e 3(hdeKT 0T ANCKOHTMPOBAHUS HE SBMSIETCS CYLECTBEHHbIM Ha AaTy NepBOHAYasibHOro
NpU3HaHUS.

SddeKT OT AUCKOHTUPOBAHNSA NPU3HAETCA HECYLLECTBEHHbIM €CNu Ha AaTy nepBoHa4vanbHOro
NMPU3HaHUA:

e CpPOK NoraweHus Aeno3uTta coCTaBNseT MeHee O4HOro roaa u

e [pOLUEHTHas cTaBka Mo AOroBOPY COOTBETCTBYET PbIHOYHbLIM YCNOBUSAM.

6. [lpoueHTHas CTaBka MO AOroBopy MpPM3HAETCS COOTBETCTBYIOLLEN PbIHOYHBLIM YCIOBMSIM, B
c/lyyae ecnu ee 3HauyeHue He BbIXOAWUT 3a AMana3oH PbIHOYHbIX CTABOK.

Ong uenen onpeaeneHns COOTBETCTBUSA PbIHOYHbBIM YCIOBMSAM BbIMONHAETCA NpoBepKa:

e [POLEHTHON CTaBKW, YCTAHOBJIEHHOW yCnoBusiMn aorosopa (panee - HOMWHasbHas
cTaBka)!’ - Ans [eno3vToB, CPOK MOralleHUsi KOTOPbIX, PacCyYMTaHHblA OT AaTbl
NnepBOHAYasibHOrO MPU3HaHUSA, COCTaBnseT MeHee of4HOro roga (BkJKYas Aeno3uTbl,
AaTa rnoraweHns KOTopbIX MNPUXOAUTCSH Ha APYrol OTHETHbLIA roA), 3@ UCKIIYEHUEM
cnydaes, Korga pAenosut knaccuduuympyetrca (GOHAOM B KaTeropuio «J[leHexHble
cpeactBa M MX 3KBMBAJIeHTbl» (B AAHHOM cCriyvyae AOMNOSIHUTENbHAs MpoBepKka Ha
pbIHOYHOCTb He TpebyeTcs)

e (akTtnyeckon 3ICI no [eno3nTty - 419 AEn03MTOB, CPOK MoOraweHus KOTOpbIX,
pacCuyMTaHHbIA OT AaTbl NEPBOHAYANIbBHOrO NPU3HAHUA, COCTaBnAsSeT OAnH roa un bonee.

Ovana3oH pbIHOYHbIX CTaBOK (MUHUMAaNbHOE U MaKCUManbHOEe A0MNYCTUMblE 3HAYEHUS CTaBKU)
paccuMTbiBaeTCs UCXOAS M3 3Ha4YeHusi 6e3pMUCKOBOM CTaBKU AOXOAHOCTU U MMHMMAlIbHOMO U
MaKCMManbHOrO COOTBETCTBEHHO 3HAaYEHUN U3 AMana3oHa KpeaUTHbIX Crpeaos.

17 PasHMUa MeXay HOMUHANbHOM CTaBKoW M chakTuyeckoi DCI NpusHaeTCs HecyLeCcTBEHHOM A1 AeMN03UTOB, CPOK MoralleHus
KOTOPbIX, PaCCUUTAHHBIN OT AaTbl ONpeaeeHns CnpaBeaMBOoi CTOMMOCTM COCTaBNISET MEHEe OIHOMO roaa.
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B kauyectBe 6€3pUMCKOBON CTaBKM [OXOAHOCTM MNPUMEHSIETCS 3HayeHue 6e3pnCcKoBOro

MHAMKATOpa Ha J4aTy nMepBOHA4yasbHOrO MNpU3HaHWS  Aeno3uTa, YBENMYEHHOro Ha

KOPPEKTUPOBKY AEMO3MTHOro pbiHKa,

[OvanasoH KpeauTHbIX crnpenoB (MUHMMaNbHOE, MaKCMMasbHOE, MeAMaHHOE 3HauyeHus)

onpeaensieTcs Ans AenosuTta B COOTBETCTBMM C MpunoxeHmnem N2 5 Kk HacTosiumMm Mpasunam.
7. B kauecTBe 6€3pUCKOBbLIX MHAUKATOPOB MPUMEHSIIOTCS Creayowme 3TasloHHble dUHAHCOBbIE

nHAVKaTOopbl (CTaBKKn):
e [lna [neno3mToB, HOMWHWUPOBaHHbLIX B BantTe Poccunckon depepauum - crasBka

RUSFAR;
e [na [0eno3uToB, HOMMHUPOBaAHHLIX B [onnapax CLUA - craBka SOFR (Secured
Overnight Financing Rate)!?;
e [1nd nenosuToB, HOMUHUPOBAHHbLIX B EBpo - cTaBka €STR (Euro short-term rate)?°.
8. KoppekTupoBKa AeN03UTHOrO pbiHKa Spread® paccumTbiBaeTcsa no gopmyne (3.4) Kak pasHuua
CpeAHero 3HayeHus HabnoaaeMol pbIHOYHOW CTaBKM B OTHOLLEHWM AEeno3MTa Ha ropm3oHTe 3
Mecsiua U cpefHero 3HayeHus 6e3pnucKoBOro MHAMKaTOpa 3a aHaNorM4YHbIiN Nepuoa:

13 —
Spread® = OKPYT'JI <§2 Towin ~ Ry, 2), (3.4)

i=
roe:
Torn;
R; - cpefHee 3HayeHuMe 6e3pUCKOBOro MHAMKaTopa 3a TOT XEe nepuoa, 3a
KOTOpbIl onpeaeneHbl 3Ha4YeHns HabnoaaeMol pbiIHOYHOM CTaBKU B OTHOLLEHUN
AenosuTa.
3HaueHune SpreadP paccuuMTbiBaeTca 6€3 MPOMEXYTOUHbIX OKPYI/IEHUM U COOTBETCTBYET
3HAYEeHUI0 B NPOLEHTaX, OKPYIrNeHHOMY A0 2 3HaKOB MOC/e 3anaToi.

Habnogaemas PblHOYHaA CTaBKa B OTHOLWWEHWN AENO3UTAa,

9. B kauyectBe HabnoaaeMbiX pbIHOYHbIX CTABOK MPUMEHSIOTCA 3HAYEHUS CpeAHEB3BELUEHHbIX
NMPOLEHTHbIX CTAaBOK MO MPUBMEYEHHbIM KPeAUTHbIMU OpraHuM3aumaMu Bkiagam (Aenosutam)
HedWHaHCOBbIX OpraHusaumihi B pybnax W WMHOCTPAHHOM BanloTe, pacKpblBaeMble Ha
odurumnanbHoM calite BaHka Poccum?l,

Ncnonb3yoTcs cpeAHeB3BeLLeHHble CTaBKkM B pybnsxX 1 MHOCTpaHHON BasloTe, packpbiBaeMble
Ha oduumanbHoM cainTe baHka Poccum B uenom no PO. CpegHeB3BeleHHble CTaBKWU
onpenensTCs C UCMOJIb30BAaHMEM LWKasbl (pa3BepHyTON), BKIKOYAKOLWEN NO3ULUN:

e 10 30 gHen;

e 0T 31 no 90 kaneHpapHbIX AHENR;

e 0T 91 no 180 kaneHaapHbIX AHEN;

e 0T 181 kaneHaapHbIX AHen Ao 1 roaa;

e 0T 1 roga go 3 net;

e CBbiwe 3 net

HabniogaemMon pblHOYHOM CTaBKOM B OTHOWEHMW  Aeno3nTa SBASeTCS  3HayeHue
CpenHeB3BELWEHHOW MNpPOUEHTHOM CTaBKM 3a Mecsd, Haumbonee 65mM3kuMini K paTe
nepBOHAaYasibHOro NpuU3HaHMA AEno3uTa, B BasloTe, COOTBETCTBYIOLLEN BantoTe Aeno3uTa, Ha
CPOK, CONOCTaBUMbI C OXXMAAeMblM CPOKOM pa3MeLleHns aenosuTa.

10.2CI1 onpenensieTcs Ha AaTy NepBOHaYanbHOro NMPMU3HaHMAa Aeno3nTta 1 NoANEXNUT NepecMoTpy
B Cny4asx, onpeaeneHHbIX ydeTHolh nonmtukon HIM® cornacHo OCBY HKO, MC®O, B T. u. B

18 KoppeKT1poBKa AEMN03MTHOro pbiHKa OTpa)kaeT obliee COOTHOWEHME CTAaBOK Ha pbIHKE AEM03UTOB M CTaBOK 6€3pMCKOBOro
vHankaTopa.

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/?PrtIld=int rat&ch=PAR 11965#CheckedItem.
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c/lyyae KOppeKTUPOBKU rpaduka AEHEXHbIX MOTOKOB B CBSA3M C HACTYMJIEHUMEM Cneayomnx
cobbITnI:

B AaTy BCTYMNJIEHUS B CUJ1y cornaweHmnst o6 yCcTaHOBIEHMN HOBOW MPOLEHTHOM CTaBKM
no gorosopy 6aHKOBCKOIro Bkjaja C njaBatowen NpoLEeHTHOMN CTaBKOW;

B AaTy BCTYNNEeHUS B CUY COrfaweHus O NpofoHraunm genosmta (ecnm paHee K
Aeno3nTy npuMmeHsanca metog OCIM).

MepecmoTp 2OCI (mencTemsa NoO pacyeTy HOBOro 3HayeHumss DCI1) BbINOJHAKTCA Mocne
HauMCNeHUs BCEX MPOLIEHTHbIX A0X0A0B (BKJ/lOYAs HayMCleHUe KOPPEeKTUPOBKM CTOMMOCTMU
nenosnTa ¢ ncnosb3oBaHmem ICIM).

11.2CIN Ha paTty nepBOHadasibHOro MNpPU3HaHMSA Aeno3uTa B 3aBUCUMOCTM OT pe3ynbTaToB
NpOBEPKN COOTBETCTBUS CTaBKM MO AOrOBOPY PbIHOYHbLIM YC/TIOBUAM NMPUHUMAETCS PaBHO:

daktnueckon ICIM - cTaBke, AUCKOHTUPYIOLWEN OXUAaeMble AEHEXHble MOTOKU B
TeueHne OXWMAAEMOro Cpoka pasMelleHus AernosuTa TOYHO A0 CTOMMOCTM Aeno3uTa
(Po) npu ero nepBOHadYasibHOM MNpPWU3HaHWW, paBHOM CYMMe JAEeHEeXHbIX CpPeacTs,
pasMelleHHbIX B AeN03UT?? - eC/M aHanM3MpyeMasl CTaBKka COOTBETCTBYET PblHOUHbIM
yCNOBUSM;

pbIHOYHOM ICI1 — 3HAaYEHUIO MeaMaHHOM NPOLEHTHOW CTaBKM U3 AMana3oHa pbIHOYHbIX
CTaBOK, pacCyMTaHHOW ANna Aeno3uTa ucxoas U3 3HadeHuss 6e3puCKOBOM CTaBKM
OOXOAHOCTN, M MeAMAaHHOro 3HayeHWs KpeauTHOro crpepa - ecnu aHanusmpyemas
CTaBKa Mo AOroBopy He COOTBETCTBYET PbIHOYHbIM YC/I0BUSM.

Ecnn Ha gaTy nepBoHadanbHOrO MpU3HaHWSA CTaBka MO AOroBOpPY MpU3HaHa HepPbIHOYHOMN,
BbINOJIHAETCS MepecyeT amMopTU3IMPOBAHHOM CTOMMOCTM Aeno3uTa C MUCMOoJSIb30BaHUEM B
KauecTBe CTaBKM AWCKOHTMPOBAHUS pblHOYHOMW 3DCIM (He3aBMCUMMO OT CpoOKa noralleHus
nenosnta).

12.2CI1 Ha aaTy ee nepecMoTpa NpUHUMaETCs paBHOW:

daktnuyeckon ICIM - cTaBke, AUCKOHTUPYIOLWEN OXWAaemble AEHEXHble MOTOKU B
TeuyeHune 0XuAaemMoro cpoka pasMmeleHus agenosuTta A0 ctomMmocTn genosuta (Po),
CNoXwuBLlenca Ha pgaTty nepecmorpa OCI  (BkA4Yass nNpOUEHTHbIE  A0XO0Abl,
HauucneHHble 3a gaty nepecmoTtpa ICIM).

13.Ecnm nocne gatbl nepBOHayasibHOrO MPU3HAHMS Aeno3nTa rpaduk 0XMAAEMbIX AEHEXHbIX
NMOTOKOB MO [AEMNO03MTY, B OTHOLIEHUM KOTOPOro npumeHsetcsa Mmetoa OCI, nepecMoTpeH B
3aBUCMMOCTU OT U3MEHEHUSI pacUeTHbIX OLIEHOK MiaTexen U NMocTynseHuMn (3a UCKIIUEHMEM
cNny4yaeB, NpefycMOTpeHHbIX B NM.10), To Ha AaTy U3MeHeHus rpaduka:

He BbiNnonHsaeTcs nepecmoTtp ICIT no AenosuTy;
BbINOJIHAETCSA MNepecyeT aMOpPTUM3MPOBAHHOM CTOMMOCTM [Aeno3uTa MNyTeM pacyeTa
NpUBEAEHHOM CTOMMOCTM pacyeTHbIX OyAyWKnX [AEHEXHbIX TMOTOKOB COrlaCHO
M3MEHEHHOMY rpaduKy C WCMNOSIb30BAaHWMEM B KayecTBe CTaBKM AWCKOHTUPOBAHUSA
nepBoHayvanbHol ICI (paccyMTaHHOM Ha AaTy NepBOHa4asbHOrO MPU3HAHMSA UK Ha
AaTty nepecmotpa IOCI1 cornacHo n.11 nnm 12).

14.Pacuet daktnyeckon DCI BbINOSHAETCHA C YYETOM CNneayrLwero:

14.1.

14.2.

MNpu dopmupoBaHnn rpadmka OyaylwMX [EHEXHbIX MOTOKOB Y4MTbIBAOTCS BCe
OEHeXHble MOTOKW B MnoraleHne OCHOBHOMO A0/ra U MpoLEeHTHOro AoxoAaa A0 AaThbl
noraweHuns Aenosuta, B TeYEHNE 0XUAAeMoro Cpoka pasMeLleHus aenosumTa.
OxXnpaemblii CPpOK pasMeLLeHns Aeno3nTa onpeaenseTcs ¢ AaTbl pacdyeta 3CI go aatbl
noraweHuns Aeno3mTa, YCTaHOBNEHHOM AOrOBOPOM, UK AaTbl, A0 KOTOPON onpeaeneHa
npoueHTHas ctaBka (No AOroBopy C njasatowen NPpoLEeHTHOMN CTaBKOM).
[aTa aeHeXxxHOro NoToka NMpUHMMaETCst PaBHOMN:
e JaTe OKOHYaHUS Kaxaoro npoueHTHOro nepuoaa, no 3aBepLlUeHU0 KOTOpOro B
COOTBETCTBMMU C YC/IOBUSMU AOroBOpa OCYLLECTBISAIOTCS BbIM/IaTbl MPOLEHTHOIO
aoxoza u (ecnm NpeaycMoTpPeHO) YacTUYHOe noralleHne 0OCHOBHOrO A0ra;

22 npoune pacxopbl (3aTpaThl NO cAenke) He BKIOYaloTcs B pacdeT ICI. Mpoune pacxofbl B CUY UX HECYLLECTBEHHOCTM
Npu3HaloTCA B cocTaBe nNpubbinen 1 ybbITKOB B AaTy UX onnaTthl.
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e [aTe, 4O KOTOPOW onpeaeneH 0XuaaeMbll CPOK pasMeLleHuns geno3nTa.
14.3. BenuyunHa geHeXXHOoro rnoToka NPMHMMAETCa paBHOM
e CyMMe MpOLEHTHOro A0XoA4a, PacCYMTAaHHOW B COOTBETCTBUM C YCIOBUSAMU
[0roBopa Ha faTy AeHEeXHOro noTtoka, u
e CyYMMe OCHOBHOrO A0/ira, noAnexallen noraweHuo B 4aTy AEHEXHOro noToka.
CyMMbl AEHEXHbIX MOTOKOB PacCUYMTbLIBAOTCA C YYETOM KanuTaau3auum NPOLEHTHbIX
[0X040B, eCnin 3TO NpeayCMOTpeHOo YCNOBUSAMK A0roBopa.
15.Pacuet daktnuyeckon SCI BbinosHAeTcsa no popmyne:

j
0= z (1 + Y)(Dn—Do)/365 ’ (3'5)
n=0

foe
Y - NICKOMOE 3HadyeHne CTaBkun ANCKOHTUpoBaHuSA (dhakTmnueckaa ICI);
j — KONMYeCTBO AEHEXHbIX MOTOKOB B TEYEHME OXUAAEMOro Nnepnoja pasMeLlleHus;
N - NOPSAKOBbIA HOMEp AeHEeXHOro noToka, rae
Nn=0 COOTBETCTBYET «BXOAHOMY>» AEHEXHOMY NOTOKY;
N oT 1 40 j COOTBETCTBYIOT AEHEXHbLIM NOTOKaM, onpefeneHHbIM B COOTBETCTBUU C 11.14;
Pn - BenuunHa geHexHoro noTtoka n, rae
3HayeHne Po paBHO CTOMMOCTM, A0 KOTOPOM AMCKOHTUPYIOTCS OXWUAAEMble OEHEXHbIE
MOTOKM cornacHo n.11 naum n.13, B35TOM CO 3HAKOM MUHYC;
3HayeHna ot Pi o P; paBHbl BenuMuMHaM [AEHEXHbIX MNOTOKOB, oOnpefefneHHbIM B
COOTBETCTBUK C N.14.3;
Dn - pata geHexHoOro notoka n, rgae
Do paBHO gaTe, B KOTOpPYIO BbinosaHsaeTcsa pacyeT OCIT;
3HadeHnsa oT Di pgo Dj paBHbl pataM [eHeXHbIX MNOTOKOB, oOnpeaefieHHbIM B
COOTBETCTBMM C N.14.2.
3HavyeHnsa paccuuTbiBaeTcs 6e€3 NPOMEXYTOYHbIX OKPYI/IEHUI B MPOLEHTHOM BblpaXX€HUN C
TOYHOCTbIO 10 7 3HAKOB Nnocne 3anaTon (Mnu B 40/IEBOM BbIPAXXEHUM C TOYHOCTbIO A0 9 3HaKOB
nocne 3ansTon).
16.AMOpTM3NpPOBaHHasa CTOMMOCTb Aeno3mTta C npumeHeHneMm Mmetoaa DCI1 onpegensercs Kak
npueBeaeHHass CTOMMOCTb OyAylwnX  AEHEeXHbIX MNOTOKOB C MPUMEHEHUMEM  CTaBKu
OVCKOHTMPOBaHUSA, paBHOM 3 deKTMBHOMN npoueHTHon cTtaBke (3CIM) no dopmyne (3.6):

J
P
AC = I ,
(1 + Y)(Dn—DaTa)/365
n=1

(3.6)

roe
AC - nckoMoe 3Ha4yeHne aMopTM3MPOBaAHHOM CTOMMOCTM Aeno3unTa
Y - 3HaueHune IOCI1, NpnMeHsieMON B KayecTBe CTaBKU AMCKOHTUPOBaHUS cornacHo n.11,12 ;
j — KOMMYECTBO AEHEXHbIX MOTOKOB B TEYEHME OXWAAEMOrO rMepmoaa pasMeLleHusa C aatbl
pacuyeTa AC;
N - NOPSAKOBbIM HOMEpP AEHEXHOro NoToka, rae
n oT 1 40 j COOTBETCTBYIOT AEHEXHbIM NOTOKaM, onpeaeneHHbiM B COOTBETCTBUM C N1.14;
Pn - BenuuyunHa geHexXHoro noTtoka n, rae
3HadeHnsa oT Pi po Pj paBHbl BeNMYMHAM [OEHEXHbLIX MOTOKOB, OMNpeAeneHHbIM B
CoOTBETCTBUK C N.14.3;
Dn - pata geHeXxHoro notoka n, rae
3HaueHnsa ot Di pgo Dj paBHbl pgataM [OEeHEXHbIX MOTOKOB, OnpeaeneHHbIM B
COOTBETCTBUK C N.14.2.
[Jata - gata nepBoHa4vasibHOro NpM3HaHMA AenosunTa.
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3HaueHune paccumTbiBaeTcs 6€3 NPoOMeXyTOUYHbIX OKPYINEHWI B BastoTe AEMN03MTa C TOYHOCTbIO
[0 2 3HaKOB Mocne 3angaTon.
17.4n9 HauncneHmsa npoueHTHbIX goxoaos DCI npuMeHaeTcs:

e CpaThbl, cneaylolen 3a gaton pacyeta 3CI - ecnun npoBepsieMast cCTaBka COOTBETCTBYET
PbIHOYHbIM YCNIOBUSM Ha AaTy NepBOHayasibHOro NpU3HaHUg UNK B Cllyvyae nepecmoTpa
oCIT;

e C patbl pacyeta OCI1 - ecnn nposBepsieMas CTaBKa He COOTBETCTBYET PbIHOYHbLIM
YyCNOBUSM Ha AaTy NepBoHa4vyasbHOro NpusHaHus.

III. noaxoAbl K ONPEAENIEHUIO AMOPTU3UPOBAHHOW CTOMMOCTU AEHEXHbIX
CPEACTB, NONTYYEHHbIX MO 1 YACTU CAEJNIKU PENO (CAE/TOK NPAMOI0O PEMO)

1. [eHexHble cpeacTBa, nonydeHHble no 1 yactu caenkm PENO, (aanee - caenka npamoro PEMNO)
YUYMUTBIBAIOTCA MO aMOpPTU3MPOBAHHOM CTOMMOCTM W OTpaxakwTcs B CocTaBe 0643aTenbCcTB
(KpeanTopckon 3aa0/mKeHHOCTM) HIMO.

2. AMOpTM3MPOBAHHON CTOMMOCTbIO cAenku npsimoro PEMO?3 npusHaeTcs cyMMa AeHeXHbIX
CpeacTB, NOJIyYEeHHbIX MO 1 yacTu caenku,

YMEHbLIEHHAasa Ha CYMMY HAaUYMUCAEHHbIX MPOLEHTHbIX pacxoAo0oB — eC/in NpoLEeHTHasa cTaBka
no caesnke NoAoXuTesnbHas;
yBe/IMYEeHHas Ha CYMMY HauUCIeHHbIX MPOLEHTHbIX AOXO0A0B — €C/NM NPOLEHTHasa CTaBKa
no caesike oTpuuartesibHas.
CyMMbl NOHECEHHbIX AOMNOJIHUTESNIbHbLIX PAacX0A0B, CBA3AHHbIX C 3aK/HOYEHNEM U UCTIOTHEHUEM
1 1 2 yactn PEINO BKAOYaeTcsa B CTOMMOCTb caenku npsMoro PEMO mn yunTbiBalOTCS B pacyeTe
CTOMMOCTM YUCTbIX aKTUBOB MO OCTaTKy Ha AaTy pacyeTa CTOMMOCTU YUCTbIX aKTUBOB.

3. AMOpPTM3MpPOBAHHAs CTOMMOCTb pPACCUUTLIBAETCS C WCMNOJSIb30BAaHUEM JIMHENHOrO MeToAa
NpU3HaHUA MNpoUEeHTHOro aoxopa(pacxoga) wnm Metoaa 3bD@PEeKTUBHOW CTaBKM MpoOLEHTa
(nanee - 2CN).

Mpn pacyeTe aMoOpTM3MPOBAHHON CTOMMOCTM C WCMOSb30BAaHUEM JIMHEMHOro MeToAa
npoueHTHble aoxoAabl (pacxoAbl) HAYUCAAKTCA MO CTaBKe, YCTAHOB/EHHOW YCIOBUAMU
porosopa (craske PEMNO).

Mpwn pacyeTe aMOPTUM3NMPOBAHHOW CTOMMOCTM C Mcnosib3oBaHMeM Metoaa DCI npoueHTHbie
aoxoabl (pacxoabl) HauncnsawTcsa no 3CI (cTaBke ANCKOHTUPOBAHMUS).

4. CraBka PENO paccuuTbiBaeTCcq B COOTBETCTBUM C YC/IOBUSAMU CAEJIKU B C/eayoweM nopsake:

= *
T T ’ '
S: ( 365/365+ 366/366)

roe
R — ncKkoMasi HOMUHaNbHasa CTaBKa;
S, — cyMMa 2 4yacTtu (C y4eToM KYMNOHHOro Aoxo4a) cornacHo ycnosusm caenku PEMO;
S; — cymMa 1 yacTtu (C y4eToM KYNOHHOro AoxoAa) corfiacHo ycnosusam caenku PENMO;
T3¢5 — YMCNO AHeRn Mexay ucnosiHeHneM 1 n 2 yacTtu caenku PEMNO, npuxoaswmnxcs Ha
KaneHaapHbIM rog, COCTosAWMn U3 365 aHen;
T366— YNCNO AHEN MexAay ncrnosHeHmem 1 n 2 yactu caenku PEMO, npuxoaawmxcs Ha
KaneHaapHbIA roA, cOCToAWMA n3 366 AHEN.
3HaveHne paccumTbiBaeTcs 6e3 MpOMEeXyTOUHbIX OKPYI/IEHUIA B MPOLEHTOM BbIpaXeHUn C
TOYHOCTbIO A0 8 3HaKOB Mocne 3ansTon.
5. MeTtoa 2CI1 He npuMeHsieTcsa K caenkam npsamoro PEMO, ecnu:

23 Cpenku npamoro PEMO, 3akntodaemble ®OHAOM, HanpasieHbl Ha MoflyYeHue A0X0Aa OT MPeAoCTaB/IeHUs BO BPeMeHHoe
BNaZieHMe U Mosib30BaHWE LEHHbIX 6yMar Ha yCroBUAX CPOYHOCTM, MIATHOCTM M BO3BPATHOCTYU

HokymeHT U001/230801-26213 ot 01.08.2023 17:53:50 3apernctpupoBaH. [JokyMEeHT NOANMCaH 3MeKTPOHHOW NOANMCHIO:

"AO ""CMNEUMANNINPOBAHHbLIV AENO3UTAPUA "UHOUHUTYM"™ OI'PH 1027739039283

MNPACC MABEJ UTOPEBWY.

CepuitHbi Homep cepTudmkaTa 40601DO0ES80CBD8B5AFABA866392F9D7. [eiicteuteneH ¢ 09.12.2022 12:03:19 no 30.08.2036 15:32:44



e 3ddeKT 0T ANCKOHTUPOBAHUS HE SIBNSETCHA CYLLECTBEHHbIM Ha ATy NepBOHAYasbHOro
NpU3HaHUS.
D deKT OT AUCKOHTUPOBAHUSA NPU3HAETCH HECYLLECTBEHHbIM eC/in Ha AaTy NepBOHavyanbHOro
NMPU3HaHUA:
e CPOK Mexnay ucrnonHeHmem 1 n 2 yacrtern caenku PEMO coctaBnseT MeHee 04HOro roaa
7
e cTaBka no caesnke PEMNO coOTBETCTBYET PbIHOYHbLIM YC/TOBUSM.
6. CraBka no caenke PEMNO npu3HaeTcs COOTBETCTBYIOLEN PbIHOYHbBIM YCIOBUAM, B CllyYae ecnu:
e caenka PEMNO 3akniw4yeHa Ha OpraHM30BaHHOM pblHKE UeHHbIX 6ymar uJepes
LEeHTpasibHOro KoOHTpareHTa (Ha CTaHAApTHbIX YCIOBUSAX) UK
e ycnosusa caenku PEMO (B ToM uncne ctaBka PEMO) He oTnmM4yaeTcsa CyLeCcTBEHHO OT
CTaHAAPTHbIX YCNOBWUIA Mo 6upxesBbiM caenkam PEMO (caenkaMm, 3aK/lOYEHHOMW B
OTHOLIEHMN UAEHTUYHOM UKW aHANIOMTMYHON LEHHOM byMarm Ha ConoCcTaBMMbIA CPOK).
7. Tlpu nosiBNeHNN HaMepeHUs 3aKNUYNTb CAENKY, HECOOTBETCTBYIOLLY0 YCNOBUAM N.5-6, poHA
yCTaHaB/NBaET:
e MeToAbl NpoBepKn cooTBeTcTBMA cTaBkn PEMO (u/mnu daktnueckon SCI) pbIHOYHbIM
YyCN0BUSAM, BKIIOUASA METOAbl onpeaeneHns Ananas3oHa pblIHOYHbIX CTaBOK;
e cnocob onpeaeneHnsa pbiHouyHoM ICIT.
8. B cnyuyae npumeHeHus Metoga IOCI1 B oTHoweHunM caenkun npsamoro PEMO, npumeHseTcs
nopsaok pacyeta gaktmyeckon OCI1, aHanorn4yHbI NOpSAKY, onpeaeneHHOMY AJ15 Aern03UToB
B pa3saene II HacToswen MeToanku.
9. CroumocTb caenku npsamoro PEMO yunTeiBaeTcs B cocTaBe 0653aTenbCTB (Y nepBoHavasbHOro
npoaasua).

IV. noaxopAabl K OMPEAENEHUIO AMOPTU3NPOBAHHOM CTONMMOCTH
AEHEXHbIX CPEACTB, NEPEAAHHbLIX MO 1 YACTWU CAEJIKM PENO (CAENOK
OBPATHOrO PEMO)

1. [eHexHble cpeactBa, npenoctaBneHHble no 1 4vactu caenkm PEMNO, (panee - cpenka
obpaTtHoro PEMNO) yunTbIBalOTCS MO aMOPTM3MPOBAHHOM CTOMMOCTU W OTpPa)akTcsl B COCTaBe
akTmBoB (aebutopckon 3ano0mkeHHocTn) HINO.

2. AMOpPTU3MPOBAHHOW CTOMMOCTbI caenku obpatHoro PEIMO npu3HaeTcs CyMMa AEHEXHbIX

CpeacTB, NepeaaHHbIX No 1 YyacTu caenkuy,
yBEeJIMYEHHAs! HA CYMMY HAUMCNEHHbIX MNPOLIEHTHbIX AOXO0A0B, - €CMN MPOLEHTHas CTaBka

no caesnke NoNoXuTenbHas;

YMEHbLIEHHasa Ha CYMMY Ha4MC/IeHHbIX MPOLEHTHbIX pacxoAoB - ec/iM NpoLeHTHasa cTaBka

no caesnke oTpuuaTesibHas,

a TakXXe 3a BblYeTOM CyMMbl CO3[4aHHOr0 pe3epBa noj obecueHeHune.
CyMMbl NOHECEHHbIX AOMNO/IHUTEbHbIX PAacXo0A40B, CBA3@HHbIX C 3aK/II0HYEHNEM U UCTONTHEHNEM
1 n 2 yactu PEMNO BkAO4YaeTcs B CTOMMOCTb caenkum obpatHoro PEMNO v yuymTbiBalOTCHA B
pacyeTe CHA no octaTky Ha AaTy pacuyeta CHA.

3. AMOpTU3MpOBaHHasA CTOMMOCTb pPacCYMUTbLIBAETCA C MWCMOAb30BAaHWEM JIMHEMHOrO MeToAa
NpU3HaHWSA MpPOLEHTHOro aoxona (pacxoga) wnn Metoaa 3dD@EeKTUBHOW CTaBKW MNpoLeHTa
(nanee - 2CIN).

Mpn pacyeTe aMOpPTM3MPOBAHHOM CTOMMOCTM C MWCMONb30BaHMEM JIMHENHOrO MeToaa
npoueHTHble A0xoAbl (pacxoAbl) HAYUCAAKTCA MO CTaBKe, YCTaHOBMIEHHOW YCNOBUAMU
poroeopa (ctaBke PEMNO).

Mpun pacyeTe aMOPTU3MPOBAHHON CTOMMOCTWU C UcCNonb3oBaHueM Metoaa SCI nNpoueHTHbie
poxoabl (pacxoabl) HaumncnsaTcs no DCI (cTaBke AMCKOHTUPOBAHUSA).

4. Craska PEMNO paccunTbiBaeTCs B COOTBETCTBUN C YCITIOBUAMU CAENKN B CleaytoweM nopsiake:
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(M) 100

Sy
R = ,(3.8
(T365 T366) (3.8)
365 ' 366

Moe
R - nckoMas HOMMHanbHas cTaBka
S, — cyMMa 2 4yacTtu (C y4eToM KYMNOHHOIo A4oXo4a) cornacHo ycnosusam caenku PEMO;
S, — cyMMa 1 yacTum (C y4eToM KYMOHHOro goxoga) cornacHo ycnosusm caenku PEMO;
T3¢5 — YMCNO AHeNn Mexay mcnosHeHneMm 1 n 2 yactu caenku PEMNO, npuxoasawmnxcs Ha
KaneHaapHbIi rog, cocTtosiwmn us 365 aHen;
T366— YNCNO AHEN Mexay ucnonHeHmem 1 n 2 yactu caenku PEMO, npuxoaawmxcs Ha
KaneHgapHbIf rog, COCTosWmMn u3 366 gHen.
3HaueHne paccuymTbiBaeTcsl 6€3 MPOMEXYTOYHbIX OKPYI/IEHMA B MPOLEHTOM BbIPaXeHUu C
TOYHOCTbIO A0 8 3HaKOB Mocne 3ansaToun.
5. Metoa OCI1 He npuMeHaTcs K caenkam obpatHoro PEMNO, ecnu:
e 3(ddeKT 0T ANCKOHTMPOBAHUS HE ABMSETCS CYLEeCTBEHHbIM Ha AaTy NepBOHAYasibHOro
NpU3HaHUS.
SddeKT 0T AUCKOHTUPOBAHNSA NPU3HAETCA HECYLLECTBEHHbIM €CNK Ha AaTy NnepBoHa4vanbHOro
NPU3HaHUA:
e CPOK Mexay ucnonHeHuvem 1 n 2 yactein caenku PEMNO coctaBnseT MeHee o4HOro roaa
"
e cTaBka no caenke PEMNO cooTBETCTBYET PbIHOYHbLIM YC/TOBUSM.
6. Craska no caenke PEINO npu3HaeTCcsa COOTBETCTBYIOLWEN PbIHOYHbLIM YCIOBUSM, B C/ly4ae ecnu:
e cpaenka PEMNO 3aknw4yeHa Ha OpraHM3oBaHHOM pPbIHKE LEHHbIX 6yMmar uJepes
LeHTPanbHOro KoHTpareHTa (Ha cTaHAapTHbIX YCI0BUAX) UK
e ycnosusa caenku PEMO (B ToM uncne ctaBka PEMNO) He oTanyaeTcs CylecTBEHHO OT
CTaHAApPTHbIX YCNOBWUIA No 6upxeBbiM caenkam PEMNO (caenkaMm, 3aK/lOYEHHOW B
OTHOLIEHUN UAEHTUYHOM UKW aHaNorMYHON LEeHHOM ByMarn Ha ConocTaBUMbIA CPOK).
7. Tpwn NosiBNEHMN HaMepeHUs 3aK/l0UYNTb CAeNKY, HECOOTBETCTBYIOLYIO YC/I0BMSAM M.5-6, oHA
yCTaHaB/NBAET:
e MeToAbl NpoBepKM cooTBeTCcTBMA cTaBkn PEMO (n/mnu daktnyeckon DCI) pbIHOYHbBIM
YyC/I0BUSIM, BKJ1IOYAs METOAbI OnpeAeneHms AnanasoHa pbiHOUYHbIX CTaBOK;
e cnocob onpeaeneHns pbiHoO4YHOM ICI.
8. B cny4yae npuMmeHeHus metoda IDCI B OTHOweHuMW caenku obpatHoro PENMO, npuMmeHseTcs
nopsiaoK pacyeta daktnyeckon ICIM, aHaNOrMYHbIA NOPSAKY, ONpeaeneHHOMY AN AEeN03UTOB
B pa3saene 2 HacToawen Metoomku.
9. CrouMmocTb caenku obpaTtHoro PEMO yuynTbiBaeTcs B COCTaBe aKTMBOB (y NMepBOHavasbHOro
nokynarens).
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V. noaxoabl K ONPEAEJNIEHNIO CTOMMOCTUN CAENIOK C LEHHBIMN BYMArAMU A0
AATbl HAYAJIA PACYHETOB

1. CtouMoCTb caenok Ha npuobpeTeHue LeHHbIX 6GyMar, OLEeHMBAaeMbliX MO CrpaBeaMBOM
CTOMMOCTU yepe3 npubbliib UK YObITOK, MO YC/IOBUSAM KOTOPbIX AaTa UCMonHeHUs (MOCTaBKOWM
LeHHbIX ByMar) He coBMadaeT C AAaTON 3aK/oueHusa caenku, (aanee — caenka T+24) B cnyyae
ecnu garta pacyeToB No caenke (AaTa onjaTbl, AaTa NOCTaBKM LEHHbIX 6yMar) He HacTynuia
Ha gaTty onpeaeneHus CHA, onpenenseTcs B pa3Mepe pasHuLbl Mexay:

e CMNpaBeA/IMBON CTOMMOCTbIO LEHHbIX OyMar, aBnAslWMXCa NpeaMeToM caenku T+,
paccynmTaHHOM Ha gaTy pacyeTa (6e3 yuyeTa HaKOM/IEHHOro KynoHHOro Aoxoja) B
COOTBETCTBMW C MeTOANKOWM onpeaeneHns cnpaBeasiMBor CTOMMOCTM LEHHbIX 6byMar B
cocTaBe lMpunoxenunsa 2 K HacToswmMm Npasuniam, u

e py6neBbIM 3KBUBAJIEHTOM CYMMbl CAENKU, PAaCCUMTAHHbIM MO KYpCYy BasitoTbl COAENKU K
pybnto Ha aaTy pacuyeTta, (6e3 yuyeta KynoHHOro Aoxo4a, BXoAsIWEro B CyMMYy CAENKK).

CtomMmocCTb caenkn T+ y4ynTbiBaeTCs:
e B CNy4yae [MOJIOXUTENbHOM pasHUUbl - B COCTaBe aKTMBOB (Aebutopckas
3a40/HKEHHOCTb) Y NoKynaTens,
e B CNy4yae oOTpuuaTenbHOM pa3HuMubl B CoCTaBe o0653aTenbCcTB (Kpeautopckas
3a40/KEHHOCTb) Yy MoKynaTens.
2. C patbl Hayana pacyetoB no caenke T+ CTOMMOCTb caenkum T+ He onpepensietcs B
COOTBETCTBUW C HACTOSALWMM pa3aenoMm, MPMMEHSIOTCS Nonoxenmsa pasaena 1 MNpunoxeHusa N22
Mpaswun.

MN3MeHeHune cnpaBe,anBon CTOMMOCTM NO caenkam T+ Ha npmo6peTeHme LUEHHbIX 6YMaF,
NMPU3HAEeTCA B OTHOLWWEHNN LUEHHbIX 6ymar, oueHnBaeMbIX Mo CﬂpaBeﬂﬂMBOﬁ CTOMMOCTMU.

vi.noaxoabl K OMNPEAENEHMIO BEJIMMUH (CTOMMOCTU) LAEBUTOPCKON M
KPEANTOPCKOW 3AA0TKEHHOCTN, OCOBEHHOCTU ONPEAENIEHUSA CTOUMOCTMU A1
OTAENIbHbIX BUAOB 3AA0JIDKEHHOCTHU

1. Jebutopckas 3a40/1)KEHHOCTb, He copepxatias CYLLEeCTBEHHOro KOMMOHEeHTa
dunHaHcnpoBaHusa (He npeanonaratowas OTCPOUKY MNaTexa Ha CpoK cBbiwe 1 roga),
YUYMUTbIBAETCS NPpU NepBOHavansbHOM MPU3HaHUKM U NOCNEAYIOLWEM yUYeTe Nno LeHe Aorosopa, B
paMKax KOTOpPOW OCYLLECTBSETCA NpU3HaHMe AebUTOPCKON 3a40/IKEHHOCTHU.

2. [debutopckas 3a40/1XEHHOCTb, coAepXalas CYLeCTBEHHbIA KOMMOHEHT (UHAHCUPOBaHUS
(npepnonarawolwas OTCPOYKY nMjaTexa Ha CpoK cBbiwe 1 roaa), AUCKOHTUpPYeTCca C
ncrnonb3oBaHneM metoga ICI1 1 yunTbiBaeTCs N0 aMOPTU3NPOBAHHOW CTOMMOCTMU.

B cnyuae npumeHeHunsa ™etoga 3CIl npu onpeaeneHUn amMoOpTUINMPOBAHHOW CTOUMOCTU
0ebuTopCcKON 3a40/IKEHHOCTU ucnonb3yetcsa pbiHoyHasas 2DCI. [lMopsagok onpeaeneHus
pblHO4YHOM ICI1 ycTaHaBnuBaeTcsd OOHAOM.

3. [debutopckas 3a40/KeHHOCTb BK/o4YaeTca B pacdetr CHA B pasmepe ee ctommoctu (no
0oCTaTKy) Ha aaTy pacyeta CHYA 3a BblueTOM CPOPMUPOBAHHOIO pe3epBa noj obecueHeHune.

4. Tlo wuTOramM KaXxaoro OT4YeTHOro nepuosa nAebuTopckas 3a[40/KEHHOCTb MNOANEXUT
TecTMpoBaHUIO Ha npeameT obecueHeHus. MeToaMKa TECTUPOBAHUA M NOPSAOK onpeaeneHuns
BeNMUYNHbI U GOpMUpPOBaHUA pe3epBa noAa obecueHeHWe no AebUTOPCKON 3a[0/KEHHOCTU
yCTaHaBnmBaeTcs yyeTtHon nonntukon HMN® B cootBeTcTBMM ¢ OCBY HOO, MCDO.

24 NlonoXeHne NpUMEeHsIeTC He3aBMCMMO OT TOro, NPW3HaHa W AaHHas caenka T+ Npou3BOAHbLIM PUHAHCOBLIM MHCTPYMEHTOM
(nanee - No®W) cornacHo OCBY HKO mnnu siBNsieTcs CTaHAapTHOM CAENKOM, Ha KOTOpbIA He pacnpocTpaHatTcsa HopMbl OCBY
HKO no yuety MNMowU.
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5. BenunuunHa (cToMMocTb) AeOUTOPCKONM 3a40/HKEHHOCTM MO BbINJaTe AMBUAEHAOB MO aKUUAM,
AoxoAa no Aeno3uTapHbIM pacnuckaMm Ha akuuMu npu ee nepBoOHayasbHOM MpPU3HaAHUU
onpenenseTca MCXOAs U3:

e KOMMYECTBa aKuui/geno3uTapHbIX pacrnucoK, YUYTEHHbIX Ha cyete ageno HMOO /
ynpasnswouwen komnanmmn HMN® Ha gaty onpeaeneHns cnmcka nuu, MMeLWmnx npaso Ha
nonyvyeHve ANBUAEHAOB, U

e 06bsABNEHHOro pasMepa AumBuaeHaa (A40x0Aa), MPUXOASALLErOCS HA OAHY LEHHYH
6ymary cooTBeTCTBYHOLLEN KaTeropmu (Tuna).

BenununHa (CToMMOCTb) AebUTOPCKOM 3a[40/IKEHHOCTM MO BbiNjate [oxoda Mo nasm
poccniickmx MA® n nasMm (akumsaM) WMHOCTPAHHbIX WHBECTULMOHHBLIX (OHAOB Npu ee
nepBoOHayasbHOM MNPU3HaHUW onpeaensieTcs WUcxoas U3:

e KOMMYECTBA MWHBECTUUMOHHbIX naeB [N® wunm naes (akumnm) WMHOCTPAHHLIX
WHBECTULUMOHHbBIX (DOHAOB, YUTEHHbIX Ha cyeTe geno HM® / ynpasnsiowen KoMnaHnu
HM® Ha paTy onpeaeneHuns cnucka nuu, MMeLMX NpaBo Ha NosyvyeHue 40X0Aa;

e 06bABNEHHOro pa3Mepa AoxoAa MO MHBECTULMOHHOMY Mak, YKaszaHHOro B coobuieHun
O BbINAaTe A0X0A4a MO MHBECTULUMOHHBLIM nasaM poccunckux MN® un naam (akumsam)
WHOCTPaHHbIX MHBECTULMOHHbIX (OHAOB.

NcToYHMK nHpopMaunm o6 obbsasneHHoM pasmepe goxoaa: HKO AO HP[, odbuumnanbHbin canT
(oduumranbHoe NUCbMO) ynpasasiowen KOMNaHnMmM MHBECTULMOHHOTO dhoHaa.

BennumnHa (cToMMOCTb) yKasaHHOWM AebuTOpCKOM 3aA0/KEHHOCTU, a TakxXe Aebutopckon
33a[0/DKEHHOCTM MO BbINJaTe 3MUTEHTOM KYMOHHOro A0X0Aa WM YaCTUYHOMY MOralleHuto
OCHOBHOro jgonra no JAONroBbIM UeEHHbIM HyMaram nocne BO3HUKHOBEHMS 06s3aTenbCcTs
3MUTEHTA onpeaensaeTcs No oCTaTKy TakoW 3a40/HKEHHOCTU Ha AaTy pacyeTta CHA 3a BblUeTOM
chopMmnpoBaHHOro pesepsa noj obecueHeHue.

6. lMpusHaHua p[ebUTopCcKON 3a[40/HKEHHOCTM MO BbiMJaTte AMBUAEHAOB MO akuuam / Mo
npouyeHTHoMY (KynoHHOMY) Aoxoay / N0 YaCTUYHOMY NoralweHnt0 SMUTEHTOM OCHOBHOIO A0/1ra
Nno AOMrOBbIM LIeHHbIM ByMaram, nonydyeHHbIM No 1 yactun caenkm PEMO, He npomncxoanT.

7. B uensax pacuyeta CTOMMOCTU YUCTbIX aKTUBOB, COCTAB/ISAIOLWMX MEHCUOHHbIE pe3epBbl, y4eT
Hanora Ha npubbinb C ANBUMAEHAOB MO aKUMSAM OCYLLECTBASETCSH B COOTBETCTBUU C YUETHOM
nonutukon HM® B cneaytoweM nopsake:

e B MOMeHT npusHaHus AebUTOPCKOM 3aA40/HKEHHOCTM MO BbiniaTte AMBUAEHAOB MO
aKuuaM OTpa)kaeTcs MnosiHasg CyMMa O6bABMEHHbIX AMBUAEHAOB K MOAYYEHUIO.
OTpaxeHue CyMMbl YyAepXaHHOro Hanora Ha npubblib C  AUBUAEHAOB
NpoOn3BOAUTCA B AaTy PaKTUUYECKOW BbiNnaTbl AUBUAEHAOB.

8. BenuumHa (CTOMMOCTb) AEHEXHbIX CPEACTB HAa PaCYETHbIX CYETaX, ONpeaensieTcs B CyMMe UX

OoCTaTKa Ha aaTy pacyeta CYA 3a BbiueToM cchopMMpOBaAHHOIo pesepsa noa obecueHeHune.
BenuunHa (CTOMMOCTb) JAEHEeXHbIX CpeacTB, Haxoasawmxcs y O6pokepa (anebutopckoi
3a40/MKEeHHOCTM B6pokepa No BO3BPaTy AEHEXHbIX CPeACTB, HaXoAsWMXCS Ha crneuumanbHOM
6bpokepckoM cuyeTe) onpenensieTca B CyMMe ocCTaTtka Ha pgaTty pacdeta CHA 3a BblYeTOM
cchopMmMpoBaHHOro pesepBa nog obecueHeHue.
BennunHa (CTOMMOCTb) NPOLEHTHOro A0Xo4a Mo AeHEeXHbIM CPeACTBaM Ha pacHeTHbIX cyeTax
HMO® / ynpasnswowenn komnaHuum HMNO® onpenensieTcs B CyMMe HAUUC/EHHbIX COrnacHo
yCNOBUSIM AOroBopa/cornalleHns npoLeHTOB Ha CYMMY HECHM)KaeMoro ocraTka - B Ciy4ae,
€C/n YCNIOBUSA HAUYNCNEeHUS MPOLEHTOB MO3BOMASAIOT paccymMTaTb UX pasMep.

9. Kpeautopckas 3a[0/IXKEHHOCTb YUYUTbIBAETCS MNpU  MNEpBOHAYasibHOM  MPU3HAHUU U
nocrneayoweM y4yeTe No LeHe AOroBopa, B paMKax KOTOPOW OCYLLEeCTBASeTCS Mpu3HaHue
KpeauTopCKOMN 3a[0/MKEHHOCTU, - MO ee OCTaTKy Ha AaTy pacdeta CHA.

10.CdopMupoBaHHble pe3epBbl NMoa obecueHeHue, KakK MpaBu/io, HE BKJ/OYAKTCA B COCTaB
KPeouToOpCKOM  3af0/IKEHHOCTM WU OTHOCATCS Ha yMeHblueHWe CTOMMOCTM aKTMBOB
(BebnTopCckoMn 3aA0/KEHHOCTM) nMpu onpeaeneHnn CHA.

HokymeHT U001/230801-26213 ot 01.08.2023 17:53:50 3apernctpupoBaH. [JokyMEeHT NOANMCaH 3MeKTPOHHOW NOANMCHIO:

"AO ""CMNEUMANNINPOBAHHbLIV AENO3UTAPUA "UHOUHUTYM"™ OI'PH 1027739039283

MNPACC MABEJ UTOPEBWY.

CepuitHbi Homep cepTudmkaTa 40601DO0ES80CBD8B5AFABA866392F9D7. [eiicteuteneH ¢ 09.12.2022 12:03:19 no 30.08.2036 15:32:44



[Tpunoxenne Ne4

k [IpaBunam onpenenenus

TEKYyILEeH CTOMMOCTH aKTUBOB M CTOMMOCTH YHCTBIX AKTHBOB,
COCTABJIAIOIIUX EHCHOHHBIE HAKOIUICHUS,

CTOMMOCTHU aKTHBOB, COCTABJISIOIINX IECHCUOHHBIC PE3EPBHI,
U COBOKYITHOM CTOMMOCTH IIEHCHOHHBIX PE3EPBOB

®OPMUPOBAHUE I'PA®UKA BYAYIIUX JEHEKXHBIX IOTOKOB JOJI'OBOI
IIEHHON BYMAI'

1. O6wwme noaxoabl

Mpn dopMmupoBaHMn rpadumka ByayLMX AEHEXHbIX MOTOKOB Y4YWUTbIBAKOTCS BCE AEHEXHble
MOTOKW B MOraweHne OCHOBHOro AoJira M KYMOHHOINO A0X04a B TeYeHWEe OXWMAAEeMOro Ccpoka
obpaulleHrus.

Oxupaemblii cpok obpalleHns LeHHOM 6yMarn onpepensieTca € AaTbl pacyeta CripaBea/MBoOmn
ctonmocTn/ICIN (He BKAKOYasa) A0 HaMMeHbLllen u3 aat (BKYas):

e fOaTbl odepTbi?®, 6AMxkalwel K gate onpeaeneHus CrnpaBeasnBoii CTOMMOCTM (He BK/ovast
AaTy onpeaeneHus cnpaseanmeon crommoctn)/3CIH;

e JaTbl NOSHOrO NOralleHunsl, NpeAyCMOTPEHHOM YCNOBUAMM BbiNyCKa.

[eHexHble NOTOKK, BK/OYas KYNOHHbIW A0X0A, PaCCHYUTbIBAOTCA B COOTBETCTBMM C YCIOBUAMMU
BbINycKa.

Mpu dopmmpoBaHumM rpadurka AeHeXHbIX MOTOKOB B LENIAX pacyeta crpaBeasiMBon CTOMMOCTH
LeHHbIX byMar ocyliecTBiseTcs nepecMoTp 6yayLmx AEHEXHbIX MOTOKOB Npu Haan4mm o6HOBNEHHOM
nHbopMaumnzs:

e O BEe/NYMHE CTaBKW KynoHa (ANns ueHHbIX 6yMmar, no KOTOpPbIM MPOUEHTHblIE CTaBKU He
onpeaesnieHbl Ha BeCb OXUAaembllh Cpok obpalleHus)) — HOBOe 3HauyeHWe CTaBKWU KyrnoHa
CUMNTAETCH YCTaHOBMEHHbIM B AaTy Hadana KynoHHOro nepuoaa, 6nuxkanwero K paTe
YyCT@HOBJIEHUSA CTaBkM (KYMOHHOrO nepuoja, Ha KOTOPbIM CTaBKa yCTaHoBNeHa, wniu 6onee
paHHero KyrnoHHOro nepuoja, A0 Hayana KOTOpOro CTaBka yYCTaHOBJ/IEHA);

e O Be/lMYMHEe rMorawaeMom 4acTu OCHOBHOro gosnra (4ns UueHHbix 6ymar, no KOTOpbIM
npeayCcMOTPEHO 4YacTU4YHOEe noralleHue OCHOBHOro A0/ra, HO CyMMbl MOrallaeMbiX 4acTemn
OCHOBHOrO Jofira He onpejeneHbl Ha BeCb OXWAaemblil Cpok obpalleHuns) — BenUYUHbI
noralwaeMom 4acTM OCHOBHOIO JA0Jira CUYMTAKTCH YCTAaHOBJIEHHbIMW B AaTy OKOH4YaHus
KYNOHHOro nepuoja, no MCTEYEHUM KOTOPOro MNpPOM3BOAUTCA COOTBETCTBYHOLWAS BbinNaaTa
paHee HEeW3BEeCTHON CyMMbl?? (3@ WCK/IIOYEHMEM UEHHbIX 6yMar C WMHAEKCUPYEMbIM
HOMWHAOoM);

25 3a ucknodeHneM odepTbl, MNpeaycMaTpvBalolWLEe NpaBo BbIKYyMa 3MUTEHTOM LEHHbIX 6yMar Mo COMMaleHuo C Uux
Bnajenbuamu, B TOM ciny4ae, ecim 06beM Bbikyrna He paBeH 06beMy BbiNycKa LieHHbIX bymar B obpalieHuu.

26 C yyeToM AaHHOrOo YC0BUS O AaTe Havana NpMMEHEeHNsi paHee HEM3BECTHbIX BEINMYMH (CTaBKM KyMOHa, CyMMbl MOrallaeMoro
OCHOBHOIMO A0Jira, 3a UCK/IYeHMeM obnuraumii ¢ MHAEKCUMPYEMbIM HOMMHANOM) BbIMOSHAETCA pacyéT WHbIX MoKasaTenew,
npeAyCMOTPEHHbIX HacToswen MeToanKON.

27 Mpwn 3ToM, nepecyeTy MoanexaT B T.4. BCE AEHEeXHble MOTOKW, Creaylolme 3a AATON OKOHYAHMS COOTBETCTBYIOLLErO
KYMOHHOro nepuoaa, no OKOHYaHUM KOTOPOro MPOM3BOAUTCS BbinjaTa OCHOBHOIO A0ra.
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e 0 BenMuuHax (BK/OYasa nepeMeHHble, 3HaYeHne KOTOPbIX He 3aBUCUT OT peLleHUs SMUTEHTA),
CYLIECTBEHHbIX AN pacyeTa HOMWHANbHOW CTOMMOCTM LEHHbIX 6yMar ¢ WHAEKCUPYEMbIM
HOMWHAIOM.

[Nna nonroBbIX LEeHHbIX 6yMar, No KOTopbIM NpeAyCcCMOTPEHO YacTUYHOE MNoralleHne OCHOBHOIO
[0/ira, HO BEJIMYMHbBI MOrallaeMoro OCHOBHOIO A0Jira He ornpefeneHbl Ha Becb CpPOK obpalleHus,
CYMMbI BYAYLINX AEHEXHbIX NMOTOKOB PacCUNThbIBAOTCA UCXOAS M3 OCTaTKa OCHOBHOIMO A0/ira Ha AaTty
pacuerta, onpeaenéHHoro ¢ yUeToM BCEX paHee YCTaHOBMEHHbIX CYMM MoralleHus.

2. BenunuuHa MHAEKCUpyeMoro HoMuHana

Ons ponroBbIX LUEHHbIX byMar ¢ MHAEKCUPYEMbIM HOMUHANOM, B pacyeT BeANYUHbI KOTOPOro
BKJ/IIOYEHbI MepeMeHHble, 3HAaYEeHNE KOTOPbIX HE 3aBUCUT OT pELUEHUS SMUTEHTa, WU NMpU 3TOM He
npeaycMOTpeHa €ro aMopTu3auusi, HOMMHasbHasl CTOMMOCTb PacCYMTLIBAETCS Ha AaTy Kaxaoro
OEHEeXHOro noToka ucxoasl M3 HOMMHaNbHOWM CTOMMOCTM Ha AaTy onpeAeneHust crnpasensinBoi
ctommocTn/ICI, cpoka A0 AaTbl AEHEXHOro MNOTOKa W MPOrHO3HOrO 3HadyeHus WHbASuMM ans
COOTBETCTBYlOLWEro nepmnoaa no gopmyne (4.1):

Dyp—Dp—
HOMUHAJI MH,, = OKPYTJI (HOMI/IHAJI WH,_, x (1 + [IPOTHO3 WIILL,_,) 365 2), (4.1)
rue:
HOMUWHAJ UH,, - WCKOMOEe 3HayeHWe HOMMHaNa Ha AaTy KaXAoro AEeHEXHOro
notoka;

HOMUWHAJI UH,,_; - BenuumMHa HOMMHana, paccymMTaHHas Ha AaTy NpeALIecTBYOLEero
OEHEeXHOro NnoToka, HO He paHee AaThl pacyeTa crpaBeanuBoi
ctonmocTu/ICI. Pe3ynbTaT pacyeTa He OKpYriasieTcs;

HOMHWHAJI UH,,_; = HOMHWHAJI UH, - BESINYMHA HOMMHana Ha  JaTy
onpeaeneHns cnpaseaneBon ctrommocTtn/ICIT;

[TPOTHO3 UIILl,,_; - nporHo3Hoe 3HauyeHwe UHONAUMK, OnpeAeseHHoe Ha AaTy
npeaLwecTBYOLWEro AeHEeXHOoro notoka (n-1).

[nsi 4oNroBbIX LEHHbIX 6yMar ¢ UHAEKCMPYEMbIM HOMUHANOM, B PacyeT BeIMUYMHbI KOTOPOro
BK/IIOUEHbl MEpPEeMEHHble, 3HAUYEHME KOTOPbIX HE 3aBUCUT OT pELUEHUS 3MUTEHTA, M MNpU 3TOM
npeaycMOTpEHa ero aMopTu3auMsi, HOMWHasbHasi CTOMMOCTb PacCUYMTbIBAeTCs Ha AaTy KaXaoro
OEHEXHOro noToka C Y4YeTOM MpealecTBYOWEro 4acTUMYHOro MnoraleHnss OCHOBHOrO Aofira no
dopmyne (4.1a):

HOMUWHAJI UH',, = OKPYTJI(HOMWUHAJ UH,, X (1 — CYMM(Z10J11 AMOPT),,_4 ,2), (4.1a)

rie:
HOMWHAJI UH',, - BeIMUMHA HOMMHANa C Y4YeTOM €ero aMmopTusauumM - UCKOMOEe
3HaueHWe HOMUWHaNa Ha AaTy KaXAoro AEHEeXHOro MoTokKa 3a
BbIUETOM YaCTUYHOrO MOralleHUss OCHOBHOro Aonra C [AaThl
pasMelleHnss BbiMycka (He BKJ/IOYAs YacTMYHOE roralleHue
OCHOBHOrO A0/Ira B COCTaBe AEHEXHOro noToka n);
HOMUWHAIJ UH,, - BE/INYMHA HOMMHaNa 6e3 y4yeTa ero amopTM3aunm - 3Ha4YeHue,

paccyMTaHHOE Ha AaTy COOTBETCTBYHOLWEro AEHEXHOro noToKa no
dopmyne (4.1) 6e3 yyeTa 4aCTUYHOrO noOralleHMs OCHOBHOIO
Aonra € AaTbl pa3MelleHuns Bbinycka (C y4eTOM UHAEKCUMPOBaHUS
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BE/IMYMHbI HOMWHAaNa, YCTaHOBJIEHHOW Ha AaTy pa3MeLleHus
BbINycKa);

CYMM(0JId AMOPT),,_;- cyMma ponei 4acTUYHOrO MOralleHuss HoMMHana c AaTbl
pa3MelleHns BbiMycka A0 AaTbl AEHEXHOro NoToKa n (He BKoYas
[JOMI0 4YaCTUYHOro MoralleHnss HOMMHana B COCTaBe [AEeHEXHOro
noToka n).

B pacyeTr cyMMbl AEHEXHOro NoToKa BKJ/IOYAETCA CyMMa YaCTUYHOro MoralleHuMsi OCHOBHOIMO
[oJira, ecnvM oHO NpeayCcMOTPEHO YC/IOBUSIMU BbiNycKa B aTy AEHEXHOro MoTOoKa, paccyMTaHHas no
dopmyne (4.16)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJI x J0Jid AMOPT,, ,2);
OKPYTJI(HOMUWHAJI UH,, x J]0JIS1 AMOPT,, ,2)), (4.16)

rie:

CYMMA AMOPT,, - nckomas BefMuMHa 4YacTMUYHOrO MoralleHMss HOMMHana B AaTy
COOTBETCTBYIOLIEro AEHEXHOro NoToKa;

HOMWHAJI UH,, - BE/INYMHa HOMMHaNa 6e3 y4yeTa ero amopTmM3aunm - 3Ha4YeHue,
paccyMTaHHOE Ha AaTy COOTBETCTBYHOLWENO AEHEXHOro noToka Mo
dopmyne (4.1) 6e3 yyeTa 4aCTUYHOrO noOrallieHMs OCHOBHOIO
Jonra c pAatbl pa3sMeleHus Bbinycka (T.e. TO/bKO C YYeToM

MHAEKCMPOBaHM4A BEINYNHBI HOMWUHanNa, yCTaHOBﬂeHHOVI Ha AaTty
pa3MeLlleHns Bbinycka);

HOMMWHAJI - BE/IMYMHA HOMMUHANa Ha AaTy pa3MelleHuns Bbinycka (6e3 yueTa
WMHAEKCALUUM U aMopTU3aLnn);

J10J1d AMOPT,, OO YaCTWMYHOro MoralleHMss HOMMHana B AaTy AEHEXHOro
noToka n.

3. BenunumHa nepeMeHHON CTaBKW KyMnoHa

[na ponroBbiX LEHHbIX 6yMar, Mo KOTOPbIM MPOLEHTHblE CTaBKWM HE OMpeaeneHbl Ha Becb
OXWAAeMblii CpOK ob6palleHusi, CyMMbl 6yAylMX AEHEXHbIX MOTOKOB, AN KOTOPbIX CTaBKa He
onpeaenieHa Ha AaTy OLUEHKW MHCTPYMEHTA, PacCUYMTbIBalOTCS:

e /15 LeHHbIX 6yMar, B pacyeT CTaBKM MO KOTOPbIM BKJIIOYEHbI NEPEMEHHbIE, 3HaYEHME KOTOPbIX

He 3aBUCAT OT pelleHUs SMUTEHTA, - UCXOAS CTaBKW, OMNPeesIEHHOW C YYETOM MPOrHO3HbIX

3HaYeHUI TaKMX MNEepeMeHHbIX MapaMeTpoB, (pacyeT CTaBKW BbIMOJIHSIETCS Mo ¢opMyne,

onpeaeneHHoON YyCNoBUAMK BbiNycKa),
e [ANS MPOYMX LEHHbIX 6yMar — UCXoAs U3 CTaBKW, 3aA4aHHOM Ans Hanbosiee NO3aHEro KYNOHHOro
nepuoaa.

PacueT CTaBOK BbIMOJIHAETCA OTAENbHO A1 KaXA0ro KYrNoHHOro nepuoaa.

Ecnu B KauecTBe nepeMeHHOro napamMeTpa Ans pacyeTa CTaBKM KynoHa YCMOBUSIMU BbiNycka
WMHCTPYMEHTA MpeayCcMOTPeHa «CTaBkKa UHMAAUMU» U MHAA «CTaBKa AEHEXHOro pbiHKa»28, 3HaueHue
CTaBKM COOTBETCTBYHOLEr0 KymMoHa paccyuTbiBaeTcss no ¢opMyse, npeaycMOTPEHHOW YCNOBUSMU
BbIMyCKa MCX0As U3 MPOrHO3HOro 3HaYeHUss UHGIALNN, COOTBETCTBYIOLLErO KYMOHHOMY Mepuoay, u
NPOrHO3HOIO 3HAYEHWUSI MHOW CTaBKU AEHEXHOro pbiHKA COOTBETCTBYHOLWEN CPpOYHOCTU (NyTeM Bblbopa

28 Hanpumep, MAX (MHbNSUMSA; KloyeBasi CTaBka)
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MaKCMManbHOr0 M3 3HAYEHWN, pacCYMTAHHbIX C MPUMEHEHMEM YKa3aHHbIX ABYX [MPOrHO3HbIX
napamMeTpos).

MNpu pacuyeTe cnpaBensiMBON CTOMMOCTM OCYLLeCTBASeTCS nepecMoTp Oyaywmx AeHEeXHbIX
MOTOKOB MPU HaanymMm OB6HOBNEHHOW WMHMOPMaLMM O 3HAYEHMSAX CTaBKM KyrnoHa. HoBoe 3HaudeHue
CTaBKW KyrnoHa NPUMMEHSETCS C AaTbl Hayasia COOTBETCTBYIOLEro KYNOHHOro nepuoaa, 6amxkanwero
K faTe yCTaHOBNEeHUs cTaBku (HO He No3a4Hee AaTbl Havana KynoHHOro nepmMoaa, Ha KOTOopbI CTaBKa
yCTaHoBJIeHa, unu 6onee paHHero KyrnoHHOro nepuoja, 40 Havasa KOTOPOro CTaBka yCTaHOBJ/IEHA).

4. TIpOrHo3Hble 3Ha4YeHUsa NHpAAUNN
Ons NporHo3HbIX 3HaYeHu nHonaunm (MPOMHO3 UML) ncnonb3yroTcs 3Ha4YeHus:

e «BMeHeHHOW» nHbnaunm (ganee Takxe — BUML, INF);

e OKCMEpPTHbIM NMPOrHo3 o 6yaywmMx 3HavyeHUsax MHPASUUKM - B Cllydae OTCYTCTBMUS 3HAYeHus
«BMEHeHHOM» wuHDNaUMM ANna  COOTBETCTBYHOLWMX MNepuoaoB. B kadecTBe JaHHbIX O
NMPOrHO3HbIX 3HAYEHUAX MEepeMeHHbIX MNapaMeTpoB WCMNOMb3YHTCSA MNPOrHO3bl CouManbHO-
9KOHOMWYECKOro  pa3BuTna  MUHUCTEPCTBA  3KOHOMWMYECKOro  pas3sutua  Poccuinckom
®depepaunn??

[ns Bcex nepnoaoB, AaTa Hayasla KOTopbiX He npeBbiwaeT 2028 rog (rog noraweHus Bbinycka
O®3 52002RMFS), B kKkayectBe nporHo3a WHOASUMM MCNONb3YeTCs 3HadeHne <«BMEeHEHHOM»
MHPNAaumMn ana sbinycka O®3 52002RMFS, paccumtaHHoe no dopmyne (4.2) Kak pasHuua mexay
CraBkoii KBl B TO4YKe, COOTBETCTBYIOLWEN CPOKYy A0 noraweHusa Bbinycka O®3 52002RMFS, u
CpeAHeB3BELIEHHON AOXOAHOCTbIO K MOralleHnto 3TOro Xe BbinycKa:

INFSZOZS = I'CBZlSZOOZ - YTMSZOOZ' (42)

Ons Bcex nepmoaoB, HauMHaLWMXCA B NnpoMexyTke ¢ 2029r. o 2030r. (Bknoyas), B
KayecTBe MporHo3a MHMASLMM NCNOob3yeTCs 3HavYeHne, paccumTaHHoe no gopmyne (4.3), ucxoas
W3 3HAUYEHWNI «BMEHEeHHOM» nHbNaunm Boinyckos O®3 52002RMFS n 52003RMFS:

INF. _ okpyrr| | T |Q IV Fea0a0/100) 5 A L g (4
2029-2030 — (1 + INF<ygyg/100)ts2002 - ) * , (4.3)

rae:
INF<3030 = KB/l52003 — YT Ms3003, (4-4)

INF 5028 - 3HaYeHMe «BMEHEeHHON» WHdNAUMKM AN Bbinycka OD3
52002RMFS, paccuutaHHoe no dopmyne (4.2) C TOYHOCTbIO
A0 2 3HakoB Mocne 3anaTol - pe3ynbTtaT pacyeta no
dopmyne (4.2) COOTBETCTBYET 3HAYEHMUIO B NMPOLIEHTaX;

INF 5030 - 3HaYeHMe «BMEHEeHHOI» WHdNAUMM ans Bbinycka Od3
52003RMFS, paccuutaHHoe no dopmyne (4.4) C TOYHOCTbIO
A0 2 3HaKOB MoOCMe 3anaTon - pe3ynbraT pacyeta no
dopmyne (4.4) COOTBETCTBYET 3HAUYEHMUIO B NPOLIEHTaX;

29 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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52002, £52003

KBASZOOZ’ KBASZOOS

YTMs;002, YTMs3003

- 3HayeHue CpeAHEB3BELUEHHOro CpokKa A0 MoralleHus
BbinyckoB O®3 52002RMFS, 52003RMFS, paccumtaHHoe B
rogax € TOYHOCTbIO A0 4-X (YeTblpex) 3HaKOB MNocsie 3ansTon;
- 3HayeHue CtaBkn KB B TOuke, COOTBETCTBYOLLEN

CpeAHeB3BELEHHOMY CPOKY A0 mnoraweHus BbinyckoB O®3
52002RMFS, 52003RMFS;

- cpefHeB3BelleHHas AOXOAHOCTb K MOralleHuio BbiMyCKOB
O®3 52002RMFS, 52003RMFS Ha paTy  OUuEHKwu,
nybnmkyemas MockoBckon 6upxen.

[Ons Bcex nepnoaoBs, HauMHawLWmMxcsa B npomexyTke ¢ 2031r. go 2032r. (Bkawo4as), B
KayecTBe NMporHo3a MHMAALNKM UCNOMb3YyeTCa 3HavYeHue, paccumtaHHoe no ¢opmyne (4.5), ncxoas
M3 3HaYEeHUN «BMEHEHHON» nHdNAUMM BbinyckoB O®3 52003RMFS n 52004RMFS:

t52004~t52003 (1 + [NF52032/100)1552004

INF2031_2032 = OKPyF.}]

rae:

(1§ INFoygug/100)Gzos 1+ |24 | * 100, (4:5)

INF<3032 = KB/l52004 — YTMs2004, (4-6)

INF52030

INFSZOBZ

52003 £52004

KB/l52003, KB52004

YTMs3003, YTMs2004

- 3Ha4YeHWe <«BMEHEHHOW» uHONaUMM ans Bbinycka OP3
52003RMFS, paccuutaHHoe no cdopmyne (4.4) C TOYHOCTbIO
A0 2 3HaKOB MoOCne 3anaTonW - pe3ynbrtaT pacyera no
dopmyne (4.4) COOTBETCTBYET 3HAYEHMUIO B MpPOLIEHTaXx;

- 3HAUYEHWEe <«BMEHEHHOIN» WHdNauMn pnas Bbinycka O3
52004RMFS, paccuutaHHoe no dopmyne (4.6) C TOYHOCTbIO
AO 2 3HaKOB MoOCNe 3anaTor - pe3ynbrtaT pacyeta no
¢dopmyne (4.6) COOTBETCTBYET 3HAUYEHUIO B NpPOLIEHTaX;

- 3HayeHue CpeaHEeB3BELWEHHON0 Cpoka 4O MoraweHus
BbinyckoB O®3 52003RMFS, 52004RMFS, paccuuTaHHOEe B
rogax c TOYHOCTbIO 40 4-X (YeTblpex) 3HAaKOB Noc/e 3ansTon;
- 3HayeHue CrtaBkm KB B TOuKe, COOTBETCTBYHOLEN
CpeAHeB3BELEHHOMY CPOKY A0 noraweHus BbinyckoB O®3
52003RMFS, 52004RMFS;

- cpefHeB3BelleHHas AOXOAHOCTb K MOraleHuo BbiMyCKOB
O®3 52003RMFS, 52004RMFS Ha paTy  OUEHKM,
nybnmkyemas MockoBCKOM Bupxen.

Ona Bcex nepumoaoB, HauuMHalwWMXCa B npoMmexyTke c¢ 2033r. go 2033r. (Bkaw4vas), B
KauecTBe NporHo3a MHMAALMKN UCMOSb3YEeTCs 3HaYeHue, paccumTaHHoe no dopmyne (4.7), ucxoas ns
3HaYEeHU «BMeHEeHHOo» uHbnaumm sbinyckos O®3 52004RMFS n 52005RMFS:

t52005t52004 [(1 + INF<y033/100)ts2005

INF2033_2033 = OKPyFﬂ

(1 + 1NF52032/100)t52004 —1],4 |*100, (4-7)
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roe:

INF<3033 = KB/ls2005 — YT Ms300s, (4.8)

INF52032

INF52033

52004, L52005

KBHSZOOM KBL[SZOOS

YTM52004' YTMSZOOS

lNpumeyaHne:

- 3HAYeHMEe «BMEHEHHON» MHDAauMM ans Bbinycka OdP3
52004RMFS, paccuutaHHoe no ¢opmyne (4.6) C TOYHOCTbIO
[0 2 3HaKOB MNocfe 3ansaTol - pe3ynbTaT pacyera no
dopmyne (4.6) COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;

- 3HA4YeHMEe «BMEHEeHHON» MHbNauMM ans Bbinycka OdP3
52005RMFS, paccuutaHHoe no ¢opmyne (4.8) C TOYHOCTbIO
[0 2 3HaKOB Mocne 3ansaTolh - pe3ynbTaT pacyeta no
dopmyne (4.8) COOTBETCTBYET 3HAUYEHUIO B MPOLIEHTAX;

- 3HayeHue cpefHEeB3BELIEHHOro Cpoka A0 MoraweHus
BbinyckoB O®3 52004RMFS, 52005RMFS, paccumTtaHHOe B
rofax C TOYHOCTbIO A0 4-X (YeTblpex) 3HaKOB Noc/e 3ansTomn;

- 3HayveHume CtaBkun KB B TO4Ke, COOTBETCTBYMOLLEN
CpeAHEeB3BELIEHHOMY CPOKYy A0 noraweHust BbinyckoB O®3
52004RMFS, 52005RMFS;

- cpeaHeB3BelleHHasa AOXO0AHOCTb K MoralleHunto BbiMyCKOB
O®3 52004RMFS, 52005RMFS Ha pgaTy  OueHKM,
nybnukyemasa MockoBckon bupxen.

Mpu BbinonHeHun pacyeTa INF,029_2030 » INF2031-2032 , INF2033_2033 3HauyeHus nokasatenem

INFo5028, INF<s030, INF<sg32, INFo5033, KOTOpBIE B pe3ynbTaTe ux pacyeta no ¢popmynam (4.2),

(4.4), (4.6), (4.8) aBnAOTCS 3HAUYEHUSIMU B MPOLEHTAX, NEPEBOASATCS B 3HAYEHUS B AOMSX

eanHuUbl (NyTeEM AeneHus Kaxaoro u3 Hux Ha 100 - 4yTo ABHO OTpaxeHo B dopmynax (4.3),
(4.5), (4.7)). PesynbTtaT pacyeTta no ¢opmynam (4.3), (4.5), (4.7) cooTBeTCTBYET 3HAUYEHUIO B
npoueHTax, OKPyrneHHOMY A0 2 3HaKOB Noc/ie 3ansTon.

[ns Bcex nepMoaoB, HauMHatowmuxcs ¢ 2034 r., B KaUecTBe NporHo3a MHMASUNK UCToNb3YeTcs

3KCMepPTHbIA NPOrHO3 MHMNALNN.

Mpu pacyeTe cnpaBeAsIMBO CTOMMOCTW, €C/IM CPOK MOralleHus A0Sr0BOr0 MHCTPYMEHTa He
npesbilwaetr 2034r. M OTCYTCTBYIOT WHblE€ MPOrHO3HblE 3HAUYEHUSI MEPEMEHHbIX MapaMeTpoB, TO

BInaHME 3KCNEPTHOrNro nporHosa VIH(b}'IFILI,MVI Ha Ppe3ynbTaT pacC4yeTa CI'IpaBeD,J'IMBOﬁ CTOMMOCTHU

NpuU3HaeTCsl He3HauMTeNbHbIM, pacyeTHas LeHa LeHHOon 6ymarn mMoxeT 6bITb knaccudbuumpoBaHa B

YpPOBeHb 2. B oCTanbHbIX ciy4dasx (NMOMUMO MHPASALUM UCMONb3YIOTCS UHblIE HEHabogaeMble AaHHble
WM CPOK noraweHusa npesbiwaeT 2034r.) BAUSHME IKCNEPTHOro nporHosa nHbAaumMmM npmsHaeTcs
3HaUUTENbHbIM, pacyeTHas LeHa ueHHoW bymarun knaccupuumpyeTtcs B ypoBeHb 3.
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5. TpOrHo3Hble 3Ha4YeHnsa NpoYmnx rnepeMeHHblX NnapaMmeTpos

MporHo3Hble 3HAaYEeHUS1 «KOPOTKUX> CTaBOK [EHEeXHOro pbiHka (ANA niaasalowmx
MPOLIEHTHbIX CTaBOK Ha CPOK NpeaocTaB/ieHUA AeHEeXXHbIX cpeacTB Ao 1 mecsina
BKJIIOUMTENIbHO).

K «KOpOTKMM>» CTaBKaM AEHEXHOro pbiHKa OTHOCATCH cliefyoLlue niasarwme npoueHTHbIe

CTaBKW, €C/IN OHM NPeayCMOTPEHbl YC/T0BUSIMU BbiMyCKa OLEHMBAEMOr0 MHCTPYMEHTA:
e cTaBka RUONIA
e cTaBka ROISfix co cpokamu 1 Hegens, 2 Hegenu, 1 mecsy
e cTaBka MosPrime Rate co cpokamn «overnight», 1 Hegens, 2 Hegenun, 1 Mecay
e cTaBka PEMNO, no onepaunam LleHTpanbHoro 6aHka Poccuiickon depgepaunm Ha CpPoK A0
oAHoro Mecsiua (BKAOYUTENBHO)

e KnwueBas ctaBka LleHTpanbHoro 6aHka Poccuickon degepaunm

e cTaBka KB[ Ha cpok Ao ogHoro Mecsua (BKIOYUTENBHO).

Ecnum B KayecTBe MepeMeHHOoro napaMeTpa npenycMoTpeHa rnJaBatoLlas npoLeHTHAs CTaBKa

CpokoM A0 1 mMecsua, To NPOrHO3Hoe 3HayeHne Takoro napameTtpa Ratey paccunTbiBaeTcs no

dopmyne (4.9) kak pasHuua mexay Crtaskon Kb/ B Touke, COOTBETCTBYIOLLEN CpeAHEB3BELUEHHOMY

CPOKY A0 MoraleHusi OLEHMBAEMOro MHCTPYMEHTA, U BEIMUMHON «CpefHen NPOLEHTHON MapXn Haa

CTOMMOCTbIO (DOHANPOBAHUS» !

rac:

Ratef = (KBAAO HoTalleHust CpMCoF): (49)
cpM¢or = OKPYTJI(CP3HAY(M¢(r), 4), (4.10)
(P — 1 000)

MCOF = FIXKyl'IOH -

KBVZLL[O norameHuda

cpMcor

1000xt "’ (41D

- 3HadyeHme CrtaBkm KB B TO4uke, COOTBETCTBYHOLIEN
cpegHeB3BELWEeHHOMY CPOKY A0 MnoraweHuss OueHWBaeMoro
WHCTPYMEHTa;

- 3HauyeHune «cpeaHel MNpPOLEHTHON MapXu Hah CTOMMOCTbIO
doHAMpOBaHMA», paccuyuTaHHoe no dopmyne (4.10) Ha paty
OLEHKN WMHCTPYMEeHTa Kak cpefHee apudMeTMyeckoe 3Ha4yeHun
nokasarens «MPOLLEeHTHOMN Mapxu Haz CTOMMOCTbIO
doHANPOBaHUA», paccumMTaHHbIX No dopmyne (4.11), No KOp3nHe
BbinyckoB OP3-TK;

- 3HaueHwue «MNPOLLEeHTHOM MapXu HajA  CTOMMOCTbIO
doHAnpoBaHUa», paccuntaHHoe no dopmyne (4.11) ang Bbinycka
O®3-TK, Bxoasdwero B KOp3nHy Bbinyckos O®3-T1K;

- 3HadeHue UKCUPOBAHHOM 4YaCTU KymnoHa Ans Bbinycka OP3-

MnK (Hanpumep, ans BbINyckKa 29010RMFS KYMNOH
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ycTtaHasnmBaetca B BenndnHe RUONIA + 1.60% v BennyunHa
FIXynow MPUHUMaETCA paBHoi 1.60%);

P - ueHa (6e3 yuyeTa KYNOHHOro AoxoAa) KOHKPETHOro BbiMyckKa
O®3-MMK Ha aaTy pacuyeTa B pybnsx;

t - CpeAHEB3BELIEHHbIN CPOK A0 MoraweHns KOHKPETHOro BbiNycka
O®3-TK.

lpumeyaHue:

Ha pnaty yTBepXaeHus HacToswen pegakunmm Metoanku KopsnHa ebinyckos O®3-TK (nepeyeHb
BbiNyckoB O®3-MK, BKIOUAEMbIX B pacyeT CpM ,r) BKKOYAET Creayiolmne BbiMyCcKu:
29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS;
29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS; 29021RMFS;
29022RMFS; 29023RMFS; 29024RMFS; 24021RMFS.

MepeyeHb BbinyckoB O®3-MK, BkAtovaeMblx B pacyeT cpMq,r, nepecMmaTpuBaetrcs HMNO B
cnlyyae pasMelleHnn HoBbIX BbinyckoB O®3-MK;

HoBbii mepedeHb BbinyckoB O®3-MK, BkatouaeMblx B pacdeT CpM ,r, W AaTta Havana ero
npuMeHeHus yctaHasnueatwTca HIM® no cornacoBaHWid CO  cheuManmMs3upoBaHHbLIM
aeno3ntapuem (pganee - CA) un He TpebyloT onepaTUBHOrNO BHECEHUS COOTBETCTBYHOLLMX
W3MEeHEeHWI B HacTosLwyo MeToanky (yTBEpPXAEHUS HOBOWM pefakumm Metoanku).

Bbinyck O®3-TK, nckntoyaercsa us pacdeta cpM_CoF npu HacTtynneHun Hambonee paHHen us
nat:

AaTbl NoraweHuns BbiNycka;

AaTbl Hayana KynoHHOro nepuoja, C KOToOporo yCTaHOBJ/IEHbl paHee HeonpeaesieHHble CTaBKuU
KYNOHa Ha BeCb 0Xunaaemblii Cpok obpalieHmns OD3-TK.

LleHa P Bbinycka O®3-MK onpegenseTcs no AaHHbIM MOCKOBCKOM BUpPXK, eCnm OHa saBnseTcs
AKTMBHbIM PbIHKOM B OTHOLWIEHWUM KOHKpeTHon O®3-TK, B nopsake, aHanOrMyHOM yCTaHOBJIEHHOMY
Anropnt™MoMm, onmcaHHoM B N. 1.2.1 MNpunoxeHunsa N2 2 anga pacyeTa UeHbl YpOBHS 1.

Ecnn Ha paty pacyeTa ueHa P koHKpeTHoro Bbinycka O®3-MK He onpegeneHa (B T. Y. No
npuymHe Toro, 4To MockoBsckas bupixa He siBNsieTca B AaTy pacyeTa akTUBHbIM PbIHKOM ANs BbiMycKa),

To Takol Bbinyck O®3-MK He BktovaeTcs B pacyeT CpMcor-

lpumeyaHue:

MokaszaTtenb Mq,r OTpaxaeT NPeMUIO CBbie CTOMMOCTU POHAMPOBAHMSA (MO CTaBKe AEHEXHOro
pbiHka - RUONIA), KOTOpYyl MHBECTOPbl 3aknaabiBatoT npu nokyrnke O®3. TakuMm ob6pa3om,
PbIHOYHbIE OXMAAHWUS MO CTOMMOCTM (OoHAMPOBaHMA (MO MPOrHO3HOMY 3HAYEHUID CTaBKW
RUONIA) BO3MOXHO oOnpeaennTb KakK pasHuuy Mexay 3HadeHuvem KB B TOuke,
COOTBETCTBYIOLWEN CPeAHEB3BELIEHHOMY CPOKY A0 MnoraweHus aaHHon O®3 mn nokasaTenem
MCOF'

Hanpumep, npu ctaBke 5-neTtHeit O®3 B pa3Mepe 8.57% u 3HaueHus M ,r B pa3mepe 0.52%

pPbIHOYHbIE OXWAAHMSA MO cpeaHeMy 3HaudeHuto ctaBkn RUONIA B TeyeHue 5 nert cocrtaBaT
8.05%.
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MporHosHble 3HaYeHUs CTaBOK AieHeXKHOro pbiHKa «cpegHen>» cpo4YyHocTu (AnA
naaBaroLWMX NPOLEHTHbIX CTaBOK Ha CPOK NpeAoCTaBJ/IEHUS AAeHEeXHbIX cpeacTs oT 1
Mecsila A0 2 NeT BKAUYMTENIbHO)

K cTaBkaM AeHEeXHOro pblHKa «CpefHen» CPOYHOCTM OTHOCATCS CreAylolmne naasatowme
MPOLEHTHbIE CTaBKW, €CNIM OHW NpPeayCMOTPEHbl YCIIOBMSIMU BbIMyCKa OLEHWBAEMOrO MHCTPYMEHTA:

e cTaBka ROISfix co cpokamum 2 mecsua, 3 Mecsaua, 6 Mmecsaues;
e cTaBka MosPrime Rate co cpokamu 2 mMecsua, 3 Mecsaua, 6 MecsaueB;
e cTaBka KB/[] Ha cpok oT 1 mecsua A0 2 neT (BKAYUTENBHO).

Ecnu B kauecTBe NepeMeHHOro napaMeTpa npeAycMOTpeHa niaaBatollas npoLeHTHasa cTaBkKa
CpoKOM OT 1 mMecsaua A0 2 neT, TO NPOrHO3HOe 3HayeHue Takoro napametpa Rater paccumTtbiBaeTcs
no ¢opmyne (4.12) Kak NPOrHO3HOEe 3HaYEHNE «KKOPOTKOM» CTAaBKWU AEHEXHOro pbiHKA Ha
aHanmM3npyeMoM Nepuoae, yBenmyeHHoe Ha pasHuuy mMexay 6e3prMcKkoBov 4OXO4HOCTbIO
«CpefiHero» cpoka MU «KOpOTKOM» 6e3pncKoBON AOXOAHOCTbIO:

Ratef = (KBAAO noraumeHus CpMCoF) + (KBﬂcpquOCTb CTaBKU KBle aeHb)' (412)
rae:
KB cpounocrs crascu - 3HaueHne Crasku KB/l B TOUKE, COOTBETCTBYIOLEN CPOHHOCTM

CTaBKM [AEHEXHOro pblHKa (HanpuMmep, ecnuM 3Ha4yeHue CTaBKu
KynoHa onpefensieTcs Kak 3HavyeHue 6eCKynoHHOM AOXOAHOCTU
rocbymar Ha cpok 24 Mecsua, To KB[ ana 2-x nert; ecnm K
MosPrime6M - 1o Kbl ans 6 mecsaues);

KB/l1 jens - 3HauveHue CraBkm KB[l B TO4ke, COOTBETCTBYIOLIEA CPOKY B

0.0027 ropa.

lpumeyaHue:
MNpn onpepeneHnn 3HayeHus KBﬂcpquocrbcmBm TOYKa, COOTBETCTBYHOLWAA CPOYHOCTM

rMepeMeHHOro napaMeTpa nMnaBalWel MNpOUEHTHOM CTaBKM, onpeaensieTcs B MNOpsAke,
yCTaHOoBJIeHHOM 11.2.2 lMpunoxeHnsa N2

MporHosHbie 3HAa4YEeHUS «AJIMHHbIX>» CTaBOK pblHKa kanuTana (Ansa naasarowmx
NPOLIEHTHbIX CTAaBOK Ha CPOK NpefoCTaB/IEHNUA AEeHEeXXHbIX CPeAcCTB CBbille 2 JieT).

K «4ANnMHHBIM» CTaBKaM pblHKa KanuTasa OTHOCATCA crefylolme rniasatowme npoueHTHble
CTaBKMW, €CN OHW NpeayCMOTPeHbl YCIIOBUSMWN BbIMyCKa OLEHMBAEMOrO MHCTPYMEHTA:

e cTaBka KB/] Ha cpoK cBblWwe 2 neT;
e [OXOAHOCTb K moraweHuto Boinycka Od3.

Ecnu B KayecTBe nepeMeHHOro napaMeTpa MCNosib3yeTCs niaBatolas rnpoueHTHas CTaBka
CPOKOM OT 2-X JIET, TO MPOrHO3HOE 3Ha4YyeHue Takoro napameTtpa Rater npuHUMaeTcs paBHbIM
3HadeHuto CtaBkm KB/ B TOUKe, COOTBETCTBYIOLWEN CPOYHOCTN TAaKOW NAaBatowen NpoLEeHTHOM
CTaBku (HanpuMmep, ecnm 3HauYeHne CTaBKU KyMoHa onpeaensercsl Kak 3Ha4yeHne 6eCcKynoHHOM
aoxoaHocTn rocbymar Ha cpok 5 net, To CtaBka KB/l paccumnTbiBaeTcs 4Nns cpoka B 5 ner).
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lpumeyaHue:

Ecnn B KauecTBe NepeMeHHoro napameTpa MCNoJib3yeTcs njaBakoLas npoLeHTHas cTaBka
3aMMCTBOBaHMA Ha pbiHKe KanuTana («AJIMHHas» CTaBKa), TO PbIHOYHbIN PUCK U3MEHEHMS
NMPOLLEHTHOM CTAaBKM MO MHCTPYMEHTY OTCYTCTBYET (NPUCYTCTBYET TOJIbKO PUCK M3MEHEHWS
KpeaAWTHOro cnpesa) U BO3MOXHO NPUMEHEHUE NMOCTPOEHUS NMPOTrHO3HbIX AEHEXHbIX MOTOKOB U
NX OANCKOHTMPOBAHMA UCXOAS U3 TEKYLLMX MPOLEHTHbLIX CTABOK MO MHCTPYMEHTaM.

MporHo3sHble 3HaYEeHUS NPOYUX NepeMeHHbIX NnapamMeTpos (MOMMMO CTaBOK
AEHEeXHOro pblHKa).

Mpwn oTcyTCTBUKM HabnwaaeMblX AaHHbIX O MPOrHO3HbIX 3HAYEHUAX NEpPEMEHHbIX NapamMeTpoB
(Hanpumep, pocTt BBIM) ncnonb3yeTcs 3KCNEepPTHbIN MPOrHO3 0 HyAyLWNX 3HAYEHUAX NepeMEHHOro
napameTpa. B kauyecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUSAX NMEepPeMeHHbIX NapaMeTpPOB UCMOJb3YOTCH

MPOrHO3bl COLIMANbHO-3KOHOMUYECKOro pa3BUTUSA MUHUCTEPCTBA SKOHOMUYECKOro pasBuUTUs
Poccuitckoit ®eaepaumno,

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

k [IpaBunam onpenenenus

TEKyILEeHd CTOMMOCTH aKTUBOB M CTOMMOCTH YHCTBIX AKTHBOB,
COCTABJIAIOIIUX EHCHOHHBIE HAKOIUICHUS,

CTOMMOCTHU aKTHBOB, COCTABJISIOIINX IECHCUOHHBIC PE3EPBHI,
Y COBOKYITHOM CTOMMOCTHU TIEHCHOHHBIX PE3€PBOB

PEIJIAMEHT PACYETA KPEAUTHOI'O CIIPEJA JIA JOJTI'OBBIX MTHCTPYMEHTOB

B COOTBETCTBMM C HACTOSALWMM periaMeHTOM KpeauTHbIA crpea paccuuTbiBaeTcd Ansa (nanee
MMEeHYyeTCsa A0JIFOBOM MHCTPYMEHT):
e JOJIrOBOM LIeHHOW 6yMaru, HOMMHUPOBAHHOM B pPybnsx (3@ UCK/IOYEHMEM roCyAapCTBEHHbIX
LEeHHbIX 6ymar POD);
e [EHEeXHbIX CPeACTB, pa3MeLeHHbIX BO BKNa4 B KPpeAMTHOW opraHmsauum (4EN03MTOB).

Ona uenein pacyeta KpeaMTHOro cnpega OCyLWecTBAseTCs cieaylowas nocaeaoBaTeslbHOCTb
OenCcTBUI B OTHOLLEHWM AOArOBON LEeHHOW bymaru:

* B 3aBMCMMOCTV OT HaAMYMSA WAM OTCYTCTBUA KPEAUTHOro peiTuHra y Bbinyckas! (a B ero
OTCYTCTBMW Yy 3SMUTEHTA WAW MOpyuyuTens) JAONrosBoik LeHHoW 6ymaru, onpeaensercs
NPUHAANEXHOCTb LeHHoM 6yMarm K OAHOWM U3  4YeTblpeX pelTUHroBbIX rpynn,
npeayCcMOTPEHHbIX AaHHbIM PernameHToOM;

" MeAMaHHOe 3HauyeHWe KpeaUTHOro cnpeaa Ans AONroBoM LeHHoW 6yMaru npuHuMaeTcs
paBHbIMW  COOTBETCTBYHOLIEMY 3HAYEHUI0 KpeaAUTHOro crnpega, pacCYMTaHHOMY AnS
PEATUHIOBOW Fpynnbl, K KOTOPOW OTHECeHa ueHHas bymara (3a UCKIYeHMeM LieHHbIX byMmar,
OTHeCeHHbIX K IV penTMHroBoW rpynne, AN KOTOPbIX KPeaAWTHbIA Cnpen ornpeaensiercs B
ocobom nopsiake, NpeayCMOTPEHHOM HACTOSAWMM PernameHToMm).

Ons uenen pacyeTta KpeouTHOro crnpefa OCYLECTBAsSieTCa c/eaytowas nocsenoBaTeslbHOCTb
OENCTBUIA B OTHOLLEHMW Aeno3uTa:

= B 3aBUCMMOCTU OT HaNUUUS WU OTCYTCTBUS KPEAUTHOro penTuMHra y 6aHka, B KOTOpPOM
pa3MelleH Jeno3nT, onpenenserca NPUHAANEXHOCTb Aeno3uTa K OAHOM M3  4eTbipex
PEATUHIOBLIX FPynm;

*  MWHWUMAJIbHOE, MaKCMMaJibHOEe U MeAMaHHOEe 3Ha4YeHUs KpeaUTHbIX CrpeaoB AN Aeno3uTa
MPUHMMAIOTCS PaBHbIMMU COOTBETCTBYHOWMM 3HAYEHUSAM KPEeAMTHbIX CNPeaoB, pacCYMTaHHbIM
ONS PENTUMHIOBOW TIpynmnbl, K KOTOPOW OTHECEeH Aerno3uT (3a WCKIYEHWEM AEMnOo3UTOB,
OTHECeHHbIX K IV pelnTuHroBon rpynne, ANs KOTOPbIX KpeaAUTHbIN crnpen onpenensercs B
ocoboM nopsiake, NpeayCMOTPEHHOM HacCTosWMM PernameHTomMm).

Ons cy6opaAnHMPOBaAHHbLIX AOIFOBbIX MWHCTPYMEHTOB (06NMraunim KpeauTHbIX OpraHusauuii B
c/lyyae OTCYTCTBMS perTUHra BbiNycka WM AENO3UTOB) YCTaHaBNMBAETCSH AOMONHUTENbHAs NpeMus
3a cybopaANHUPOBAHHOCTb, Ha KOTOPYIO YBENMUMBAETCS pacyeTHas BeMUYMHA MEAMAHHOIo 3Ha4YeHMS
KPeAUTHOro cnpega B Ciydasax, NpeayCMOTPEHHbIX HacTosawuMm [punoxeHunem. [llpeMus 3a
cyb60paAMHMPOBAHHOCTL OMNpeaenseTcs C YYETOM AOCTYMHOW PbIHOYHOM MHMOpPMauMM O crnpedax 3a
cy60paANHMPOBAHHOCTb COMOCTAaBUMbIX BbIMYCKOB MW 3MUTEHTOB (YpOBEHb 2).

31 icnonb3yeTcs KpeAUTHbLIV PEUTUHT MO LUKase peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN BaslloTe OCHOBHOIO Ao/ra
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1. PeiTUHroBble rpynnbl

Onsa uenen onpeaeneHns KpeaMTHOroO crnpeaa BBOAATCS CleAyolWne penTUHroBble rpynnbl:
PeiiTMHroBas rpynna I - HauBbICWIMA YpOBEHb KpPeaAMTOCNOCO6HOCTU, (UHAHCOBOW
HaAEeXHOCTU MO CPaBHEHWIO C APYrMMW 3MUTEHTaMW, BbINyCKaMM LeHHbIX 6ymar wnn
pUHaHCOBbLIMM 06a3aTeNbCTBAMU. B yKasaHHYO pPEATUHIOBYHO Fpynny BKAKOYATCSA 4OSFOBbIE
WHCTpYMeHTbI ¢ peinTnHrom AAA(RU) (no HaumoHanbHoM wkane AKPA (AQ)).
PeiiTnHroBas rpynna II - BbICOKMIA YpOBEHb KpeauTocnocobHoCcTM, GUHAHCOBOW
HafeXHoCcTn (0T yMEepeHHO BbICOKOro A0 BbICOKOr0), MpW 3TOM MNPUCYTCTBYET HeKoTopas
YYBCTBUTENIbHOCTb K BO3A4ENCTBUIO HE61aronpusaTHbIX NepeMeH B KOMMepYeCcKnX, GUHAHCOBbIX
N 3KOHOMMYECKMX YCOBUSAX. B yKasaHHYl pEeWTWMHIOBYKO Tpynmny BKJKOYAKTCS AONTOBble
MHCTPYMeHTbI C penTuHrom ot A-(RU) ao AA+(RU) (no HaumoHanbHOM wkane AKPA (AO)).
PeirTnHrosas rpynna III - cpegHuii ypoBeHb KpeauToCnocobHOCTH, ¢ UHaAHCOBOWM
HageXHoCcTn (0T yMEpeHHO HU3KOro [0 CpeAHero), Mpu 3TOM MNPUCYTCTBYET BbICOKas
YYBCTBUTENIbHOCTb K BO3A4ENCTBUIO HEGMAronpuUsATHbIX MepeMeH B KOMMepyecknx, hMHaHCOBbIX
N 3KOHOMMYECKUX YCIOBUSIX. B yKasaHHYl PEWTWMHIOBYIO Tpynmny BKJIKOYAKTCS AONTOBble
WHCTPYMeHTbI ¢ penTuHrom ot BB+(RU) no BBB+(RU) (no HaunoHanbHoW wkane AKPA (AO)).
PentnHroBas rpynna IV. B ykasaHHYlO PENTUHIOBYIOD TIpynny BKJKOYAlOTCA AOMTOBble
WHCTPYMEHTbI:

= 6e3 pelTUHra, NPUCBOEHHOIO PEWTUHIOBbIMKU areHTCTBaMu, ykKasaHHbiMK B Tabnuue 1,

iz
= C penTMHromMm Hmxe BB+(RU) (no HauuoHanbHoM wkane AKPA (AO), NpMCBOEHHbIM
PENTUHIOBbIM @areHTCTBOM, YKa3aHHbIM B Tabnuue 1.

PeinTuHrosble rpynnbl MOryT 6bITb NEPECMOTPEHbI MPU BbIMOJIHEHUN OAHOMO M3 CReayroLwmnx
YCNOBUN:
* BHECeHMe U3MEeHEHWI B MeTOAMKY pacyeTa U coCTaB MHAEKCOB MOCKOBCKOM 6upxu;
*  [poyYne U3MEHEHWS Ha PbIHKE, MPU3HaHHbIE CYLLeCTBEHHbIMW AN Lenen onpeaeneHuns
PEATUHIOBBIX rPynm.

MNMpoBepka yCcnoBuii Ans nepecMoTpa PeNTUHIOBLIX FPYMMN NPOBOAMTCS €XeKBapTasbHO.

2. Mopsgok onpepeneHMss MNPUHAANEXKHOCTU [AOJICOBOro WHCTPyYMEHTa K
penTUHroBOi rpynne

OnpeneneHne NpUHaANeXHOCTU AONTOBOro MHCTPYMEHTa K PENTUHIOBOM Ipynne BbINOJIHAETCS
Ha OCHOBaHMUMU OaHHbIX BeAyLUNX PEATUHIOBbLIX  AreHTCTB B COOTBETCTBUM C

Tabnuuen 1.
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Ta6nunuya 1. ConocraBneHue wkKan pEﬁTMHFOBbIX areHTCcTB

HanuonanbHas mkana nis Poceniickoii @enepannu PeiiTunrosas
AKPA (AO) AO "Jkcoept PA" 00O "HKP" 00O "HPA" rpynmna
Peitrunrosas
AAA(RU) rUAAA AAA.TU AAA|ru|
rpynna |
AA+(RU),
ruAA+, ruAA, AA+.ru, AA.ru, AA+ru|, AA|rul,
AA(RU), PeiiTuHroBas
ruAA-, ruA+, AA-.ru, A+.ru, AA-ru|, A+|rul,
AA-(RU), A+(RU), rpymma |l
ruA, ruA- A.ru, A-.ru Aru|, A-|ru]
A (RU), A-(RU)
BBB+(RU),
ruBBB+, BBB+.ru, BBB+rul, .
BBB (RU), PeiiTunronas
ruBBB, BBB.ru, BBBirul,
BBB-(RU), rpymna |11
ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ru|
BB+(RU)
L. . PeiiTunrosas
Bonee Hu3Kkuit peTUHT / pEUTHHT OTCYTCTBYET
rpymna |1V

Mpn Hanuuum y [OAFOBOW LEHHOW 6yMaru, ee sMUTEHTa WU MOpyyuTenss HECKONbKUX
pENTUHIOB, BblibMpaeTcss HAaMbONbLLNI U3 UMEIOLMXCA aKTyallbHbIX KPeAUTHbIX PENTUHIOB, C YYETOM
cnepywowero:

* [pU HaJIN4YMWM pENTUHra BbIMyCKa WCMOSb3yeTCs HaubonblWA U3 aKTyasbHbIX KPEeAUTHbIX
PENTMHIOB BbiNyCKa, MPUCBOEHHbIX pasfIM4yHbIMU PEATUHIOBLIMU areHTCTBaMu;

* B OTCYTCTBUM PENTUHIra BbiMyCKa, MPUCBOEHHOr0 XOTS 6bl OAHUM PENTUHIOBbIM areHTCTBOM,
Npu HaNMYUU penTUHIra SMUTEHTA LEHHOM ByMarm ncnonb3yeTcss HaMboNbLIWIA U3 aKTyasbHbIX
KPeaAUTHbIX PENTUHIOB 3MUTEHTA, MPUCBOEHHbIX Pa3/INYHbIMW PENTUHIOBbIMW areHTCTBaMu;

= B OTCYTCTBUM pENTMHra BbiNyCKa WU 3MUTEHTA, MPUCBOEHHOro XoTsd 6bl OAHUM PENTUHIOBbIM
areHTCTBOM, NMpU HaN4YUK peNTUHra nopyuumtens ueHHon bymarm ncnonb3lyercsa HanbonbLunim
M3  aKTyallbHbIX KpeAUTHbIX PEUTUHIOB  MNOpy4YuUTeNnsl, MNPUCBOEHHbIX  Pa3/INYHbIMMU
PENTUHIOBbIMM areHTCTBaMM.

Mpyu Hannuuu y 6aHKa, B KOTOPOM pa3MeLleH AEN03UT HECKOJIbKUX PEUTUHIOB, MPUCBOEHHbIX
pasfINYHbIMU PENTUHIOBLIMW areHTCTBaMu, BblOMpaeTcsl HanbONbLUIMIN U3 MMEILUMXCS aKTyasbHbIX
KPeAUTHbIX PEATUHIOB.

3. Ocob6eHHOCTH onpepeneHns kpeauTHbix cnpenos ana I, II, I11 penTUHIoOBbIX
rpynn

KpeauTHbln cnpen ansa pentuHrosbix rpynn I, II, III paccuuTbiBaeTCca Ha Kaxaywo AaTy
onpepenieHns cnpaBeasIMBOM CTOMMOCTU AO/ITOBOrO MHCTPYMEHTA.

Mpwn BbluncneHun kpeamutHoro cnpeaa I, II, IIT penTUHroBbIX rpynn UCNoMb3yeTcs MeaAnaHHoe
3HauyeHne KpeauTHOro crnpega 3a nocnegHue 20 TOpProBbiX AHEN (<= pgaTtbl onpeaeneHus
cnpaBeasIMBOM CTOMMOCTM).
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Onsa pacdeta MeAMAHHOro 3HadeHusa kpeauTHoro cnpepa I, II, III pelTWHroBbIX rpynn
WCNOMb3YIOTCH 3HaYeHUs AOXOAHOCTU cneayrowmnx obanraunmoHHbIX MHAEKCOB MOCKOBCKOW 6Upxu,
packpbiBaeMbIX MO UTOraM Ka>aoro TOProBoro AHS Ha cante MOCKOBCKOW 6upxu:

a. MHaekc KopnopaTuBHbIX obnuraumn (> 1 roga, pentnHr = AAA(RU))

Tukep: RUCBTRAAANS

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

ApPXUB 3HAYEHUN: https://www.moex.com/ru/index/RUCBTRAAANS/archive/
b. MHaekc kopnopaTtmBHbIX obnuraumin (> 1 roga, A-(RU) < pentuHr < AA+(RU))

Tukep: RUCBTRA2A

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

ApPXVB 3HaYEHWUN: https://www.moex.com/ru/index/RUCBTRA2A/archive/
C. MHaekc kopnopaTtmBHbIX obnuraumn (>0,5 roga, BB+(RU) < peituHr < BBB+(RU))

Tukep: RUCBTR2B3B

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

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

PacyeTr MeanaHHoro kpegutHoro cnpeaa ans I, II, III peATUHroBbiX FPynn OCywWeCcTBNseTcs B
cnepyrowem rnopsiake:

PeutunHrosas rpynna I
PaccunTbiBaeTCsA KpeaAuTHbIN cripeq Serr 3@ KaXabl n3 20 noc/ieAHUX TOProBbIX AHEN:

Ser1 = (Yrucrraaans — KBJlrucerrAAANS) X 100, (5.1)
rue:
Spri - 3HaYeHusa cnpepa, paccynTaHHble B 6a3MCHbIX MYHKTaX;
YRUCBTRAAANS - poxoaHocTb mHaekca RUCBTRAAANS, packpbiTas MoCKOBCKOW
bupxen;
KBARUCBTRAAANS - 3HayeHune CtaBku KBl B TOuUKe, COOTBETCTBYIOLEN Alopaunmn

nHaekca RUCBTRAAANS, packpbiTohi MOCKOBCKOM Hupxen.
PaccunTbiBaeTCcqd MeAnMaHHOE 3HauYeHWe KpeauTHOro cnpega Sgiy 3a nocnegHue 20 ToprosbixX
aHen (MegmnaHa n3 Nony4YeHHoro psaa Seri).
Mpu pacueTe MeAMAHHOro 3HaYeHUs KPeaAUTHOro cnpeaa Skt NPOMEXYTOYHble OKpYrfieHus
3Ha4yeHn Serr He rnpoussoaaTca. llonyyeHHOe MeAMaHHOe 3HadeHue KpeauTHOro crnpesa  Spy
OKPYI/ISIETCH MO nNpaBuiaM MaTeEMaTUYECKOro OKPYrieHus A0 Lenoro 3HavyeHnsa 6a3mcHbIX MYHKTOB.

PentnHrosasa rpynna II
PaccumnTbiBaeTCS KpeAUTHbIN crniped Serix 3a KaxAabli M3 20 nocnegHnx TOProBbiX AHEN:

Serit = (Yrucerraza — KBJRuceTrA2A) X 100, (5.2)
rae:
Sprin - 3Ha4YeHus cnpepa, paccynTaHHble B 6a3MCHbIX MYHKTaX;
YRUuCBTRAZA - poxogHocTb umHaekca RUCBTRA2A, packpbitas MOCKOBCKOM
bupxen;
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KBJrucBTRAZA - 3HayeHne CtaBkn KB/l B TOUKe, COOTBETCTBYIOLEN Alopaunn
nHaekca RUCBTRA2A packpbiTon MOCKOBCKOM Bupxen.
PaccunTbiBaeTcs MeAnaHHOE 3HavyeHue KpeauTHOro cnpepa Spr; 3a nocnegHue 20 ToprosbiX
AHeln (MeamaHa U3 noJslydeHHoro psiaa Serir).
MNpu pacyeTe 3Ha4YeHUS MEAMAHHOro KPeauTHOro cnpepa Sif; NMPOMEXYTOYHbIE OKPYrIeHMA
3Ha4YeHu Serix He nNpousBoAATCHA. [loNydyeHHOEe MeauMaHHOEe 3HadyeHwe KpeauTHOro cnpeda Sy
OKpYIsieTcs No npasuiaM MaTeMaTUYECKOro OKPYrieHMsa A0 Lenoro 3HavyeHns 6a3ncHbIX MyHKTOB.

PevituHrosaga rpynna III
PaccumnTbiBaeTCS KpeaAuTHbIN cripes Serw 3@ Kaxkabln n3 20 nocneaHmMX TOProBbiX AHEN:

Serin = (YrucpTr2B38 — KBARucBTR2B38) X 100, (5.3)

rue:

Spru - 3Ha4yeHus cripeaa, paccymTaHHble B 6a3MCHbIX MYHKTaXx;

YRUCBTR2B3B - poxogHocTb uHaekca RUCBTR2B3B, packpbiTas MoOCKOBCKOW
bupxen;

KBJrucBTR2B3B - 3HayeHune Craekum KB[ B TOuke, COOTBETCTBYIOLEW Alopauunun

nHaekca RUCBTR2B3B, packpbiToin MOCKOBCKOM Bupxen.
PaccunTbiBaeTcs MeanaHHoOEe 3Ha4YeHne KpeauTHOro cnpega Sif; 3a nocnegHune 20 TOprosBbiX
aHen (MegmnaHa u3 NonyvYeHHoOro psaa Seri).
Mpn pacyeTe 3Ha4YeHUs MeAMaHHOrO KpeaUTHOro crnpena Spf NPOMEXYTOYHbIE OKPYIr/IeHUs
3Ha4YeHU Serirr HE NMPom3BOAATCA. [loNlydeHHOEe MeAMaHHOEe 3HadeHue KpeauTHOro cnpepa Sihn
OKPYrASieTCS MO npaBuiaM MaTeMaTUYeCKOro OKPYrieHns A0 Lesioro 3Ha4yeHms 6a3mCcHbIX MYHKTOB.

4, Oco6eHHOCTM onpeaeneHus KpeauTHbIX cnpenos ana IV peidTMHrosoi rpynnbl

C y4yeTOM HanuMuusa B AaHHOW rpynne A0/roBbIX MHCTPYMEHTOB HU3KOrMo KPeaMTHOro KayecTea,
B T. Y. npenaedonTHbiX, a TakKXe AO0JIFOBbIX WHCTPYMEHTOB YAOBJIETBOPUTENBHOIO KPEAUTHOro
KayectBa, HO 6e3 penTuHra, MeauaHHbI KpeaWTHbIM cnped Sfy  PacCcyMTbiBAeTcs  Ha
WHAMBUAYANbHOM OCHOBE ANS1 KaXA0ro A0SIFrOBOr0 MHCTPYMEHTA.

3HauyeHne MeanaHHOro KpeauTHOro cnpeaa Ass AONroBOro MHCTPYMEHTA, BK/tOYEHHoro B IV
PENTUHIOBYIO Fpynny, pacCUYMTbIBAETCS Ha KaXAayl AaTy onpeneneHust cnpaBeasiMBol CTOMMOCTHU
[OJITOBOr0 MHCTPYMEHTA B CclieaytoleM nopsakes?:

HE pexe 4YeM Ha nociedHMM [eHb KaxAoro KeapTajna pAfs [AO0JIrOBOro MHCTPYMEHTa
onpenensieTcs 3HayeHue KpeauTHOro crnpega C MpPUMEHEHUEM OAHOT0 U3 MEPEYUCTTEHHbIX HUXE
cnocoboB (panee - 3KCMNepTHOE 3Ha4yeHue KpeauTHoro cnpepa). OAHOBPEMEHHO ANS AOJITOBOro
MHCTPYMEHTa OnpeaensieTcs BefiM4YnmHa OTKIOHEHUSI 3KCMEePTHOr0 3HaueHUs KpeauTHOro cnpena oT
3HAYEHUS MeAMaHHOro KpeamuTHOro cnpega, paccymtaHHoro ansa III peATUHIOBOM rpynnbl Ha 3Ty Xe
Aaty (ASpran-ivy);

MeAWaHHbIN KpeauTHbIA cnped Spt, AN AOATOBOr0 MHCTPYMEHTa Mpu3HaeTcs paBHbiM (B
nopsake ybbiBaHMSA npuopuTteTta):

32 Ecnu Ha JaTy onpefeneHusl cnpaBeiinBoi CTOMMOCTM AOSIFOBOM LIeHHOW 6yMaru, BKIOYEHHOM B IV peldTUHIoBYtO rpynny,
3HavyeHWe MeAnMaHHOro KpeauTHOro crnpepa Ans Heé He yCTaHOB/IEHO, TO pacyeTHas LeHa TakoW A0AroBon LeHHoW 6ymaru
ornpeaeneHHas METOAOM MPUBEAEHHON CTOMMOCTM ByAyLnX AEHEXHbIX MOTOKOB NMPU3HAETCS PaBHOM HYJIO
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* 3KCNEepPTHOMY 3HAYEHWIO KPeAUTHOro cnpefa, eciv OHO paccyMTaHo Ha AaTy OnpeneneHus
crnpaBeasIMBoOi CTOMMOCTU A0JIFOBOr0 MHCTPYMEHTA;

*  3HAYeHWI0 MeAMAHHOro KPeaAUTHOro cnpeaa, paccuntaHHoMy Ans III peMTUHroBOM rpynnbl Ha
JaTy onpefeneHus cnpaBeasiMBOi CTOMMOCTM AO/IFOBOr0 MHCTPYMEHTA U YBEMUYEHHOMY Ha
BENNYNHY ASEE -1y, PACCUMTaHHYIO Ha Hanbonee No3AHIOK AaTy OonpeAeneHns 3KCNepTHOro

3Ha4YeHnda KpeauTHoro cnpeaa Ana AaHHOro AosiroBoro MHCTpyMeHTa,

B uenax HacTosiWero nNyHKTa B pacyeTe 3HadeHust MeAMaHHOro KpeauTHoro crnpeaa ans III
PENTUHIOBOWM rpynnbl HE YYNTbIBAETCS MPEMUS 3a CYOBOPANHUPOBAHHOCTb B C/lyyae, ecnu A0Ir0OBOMN
WHCTPYMEHT siBNsieTcs cyb6opAMHNUPOBAHHbIM.

Mpn pacyeTe 3SKCMEPTHOro 3HAYEeHUS KPeauTHOro cripeda MaKCUMalsibHO WCMNOJSb3YHTCH
Ha6mop,aeMb|e PbIHOYHbIE AaHHbIE. Huxe npuBeaeHbl BO3MOXHblE METOAbl paCyeETa 3KCMNeEPTHOro
3HaYeHUs KpeauTHOro cnpepa B nopsiake ybblBaHMS npuopuTeTa MO WUCMOSIb30BaHUKO PbIHOYHbIX
OaHHbIX:

= Ecnn y sMuUTeHTa MMeloTca B 06palleHun Apyrve BbIMYCKWM A0JITOBbIX LEHHbIX Gymar, no
KOTOPbIM CyLLeCTBYET aKTUBHbIA PbIHOK U WUMEKTCA AOCTYMHble LeHbl YPOBHSA 1 nepapxum
cnpaBeasiInBoii CTOMMOCTM, TO MEAMAHHOE 3HAUYEHME KPEeAUTHOro cripefia paccyuTbiBaeTcs rno
dopmyne (5.4) kak cpeaHee 3HaYeHne OTKIOHEHUI 3P DEKTUBHOMN AOXOAHOCTN K MOralleHuto
(obepTe) Takux BbinyckoB oT CtaBku KB Ans cpegHeB3BELIEHHOro Cpoka A0 MoralleHus
(obepTbl) COOTBETCTBYOLWENO BbiNyCKa.

Sprry = OKPYTJI(CP3HAY(YTM; — KB/;),4) % 100, (5.4)
rJe:

Shtv - MeAMaHHOEe 3HauyeHue KpeaAUTHOro cnpepa, paccyMTaHHble B
6a3MCHbIX NyHKTaXx;

YTM; - a3ddekTnBHas [AoxXoAHOCTb K noraweHutio (odepte) no
CpeAHeB3BELLIEHHOWN LeHe i-ro BbiNycka A0/r0BOM LleHHoW bymary,
packpbiTas MOCKOBCKOM 6upxeit;

KB/; - 3HayeHme CrtaBkm KBl B TOUYKe, COOTBETCTBYOLLEN
cpeaHeB3BeLEeHHOMY CpoKy A0 noraweHuss (odepTtbl) i-ro
BbINMyCKa AOArOoBON LeHHOoW Bymaru;

[ - naeHTudmKaTop BbiNyCcKa AOATOBOM LeHHON 6yMarn aMmUTEHTa,

OT/IMYHOrO OT OLLEHMBAEMOrO.
= ECnn BbIMYCKY AONTOBOW LEHHOW 6yMaru WM 3MUTEHTY /MOpy4YUTENto 3TOro BbiMycKa
NMPUCBOEH PENTUHI HauMOHasIbHbIM PENTUHIOBbLIM areHTCTBOM, yKa3aHHbiM B Tabnuue 1, TO
MeAnaHHOEe 3HauYeHMe KpeauTHOro cnpepa paccuuTtbiBaeTcs no dopmyne (5.5) kak cpegHee
3HayeHne OTKNOHeHUn 3DPEKTUBHON [OXOAHOCTM K noraweHuto (odepTte) BbiMyCKOB
LONrOBbIX LLEHHbIX ByMar ¢ TakuM e Uin 6JIM3KNUM KpeaUTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM
NPU3HAEeTCsl aKTUBHbLIM U UMeOTCHA HabngaemMble pblHOYHbIE LieHbl YpoBHA 1, oT CtaBkn KB/
ANs cpefHeB3BeLIeHHOro cCpoka A0 noraweHus (odepTbl) COOTBETCTBYHOLLErO BbiMycKa.
BAN3KUM KpeauTHbIM PEATUHIOM MPU3HAEeTCs KPeAUTHbLIN PEATUHT, KOTOPbIA OTKIOHAETCA OT
KpPeaAUTHOro perTUHra aMUTEHTa/BbiMyCKa/Nopy4YmTens no BbiMyCKy Ha +/- O4HY KPeaAUTHYO
CTYyMEHb.
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SPty = OKPYTJI(CP3HAU(YTM; — KB/I;),4) x 100, (5.5)

rJe:

Setv - MeAWaHHoe 3HayeHue KpeaAUTHOro crnpeaa, paccyuTaHHble B
6a3nCHbIX NyHKTaXx;

YTM; - 3addekTnBHass [OOXOAHOCTb K noraweHuto (odepte) no
CpeaHEeB3BELEHHON LeHe j-ro BbiMyCKa AOJSITOBOM  LLEHHOM
6ymaru, packpbiTas MockoBckol bupxeii;

KB/ - 3HayeHme CrtaBkm KBl B TOYKe, COOTBETCTBYlOLLEN
CpefHEeB3BELIEHHOMY CPOKy A0 noraweHus / odepTbl j-ro
BbINyCKa AOArOBOM LeHHOoW bymaru;

J) - NAeHTUPUKATOP BbiNyCKa AOSrOBOM LEeHHOMW 6yMarmn, OTJIMYHOrO

OT OUEeHMBaeMoOro, C TakKuM >Xe WuIn O65M3KUM KpeaUTHbIM
pPENTUHIOM.

= [Ipn OTCYTCTBUM PENTUHIA BbIMyCKa AONrOBOM LEHHOW ByMarn, aMUTEHTa / NOPYyYUTENS 3TOrO
BblMycKa, NMPUCBOEHHOI0 HaLWOHalbHbIM PENTUHIOBbLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1,

MeaAnaHHOE 3Ha4YeHne KpeanTHOro cnpeaa pacCymnTbiBaeTCcA.

o

KakK OTKNOHeHne 3¢pdPeKTUBHON [OXOAHOCTM K noraweHuntio (odepTe) BbiNycka
AONroBOM UEHHOM 6yMary aHasorMyHOro KpeamTHOro KayectBa, PbIHOK MO KOTOPOMY
NPU3HAEeTCs aKTUBHbLIM U MMEIOTCS PbIHOYHbBIE LIeHbl YPOBHS 1 nepapxmu cnpaseanvMBomn
ctoumocTu, ot CtaBkn KB ons cpeaHeB3BELEHHOro cpoka A0 noraweHus (odepThbl)
COOTBETCTBYHOLLEr0 BbiNycka.

AHanormyHoe KpeamMTHOe KavyeCcTBO MOXeT onpeaensaTbCsd Ha OCHOBaHMKM NPUCBOEHHOIO
KPeAWUTHOrO0 peMTMHIa WCXOAS W3 BHYTPEHHEeW MEeTOAMKM onpeneneHus BeSMYUHbI
KpeaAUTHOro pucka.

KaK MeAuaHHOe 3HauyeHue KpeauTHOro crnpepa, paccumtaHHoro ans III penTuHrosowm
rpynnbl, yBenMyeHHoOe Ha BeNu4YnHy AFD.

BennunHa AFD exerogHo onpefensercs Kak pasHuua mexay CpefHUM 3Ha4YeHUeM
yactoTbl AedonTos33 BbINYCKOB AOAMOBLIX LEHHbIX 6yMar POCCUACKMX 3MUTEHTOB,
OTHECEeHHbIX K penTuHroson rpynne IV, n cpefHMM 3Ha4YeHMEM 4acToTbl AedOoNToB
BbINMYCKOB JOMINOBbIX LEHHbIX 6yMar pOCCUIACKUX 3SMWUTEHTOB, OTHECEHHbIX K
pe’TuHrosoi rpynne I1134,

CpenoHee 3HadeHue 4acTtoTbl AedOonTOB BbIMYCKOB A0AMOBbIX LUeHHbIX 6ymar,
OTHECEHHbIX K COOTBETCTBYIOLWLEN PENTUHIOBOM rpynne, onpeaenserca no dopmyne:

N . eD

IS
FD = CP3HAY ZF , (5.6)

n

33 Onpepenexue YyacToTbl AeONTOB MPOM3BOAMTCS HA OCHOBAHUMN MYBANYHBIX AOCTYMHbIX AaHHbIX MO AedonTaM, Ny6anKyembix
Ha caiTe COOTBETCTBYIOLLEro areHTCTBa.

HedonT B 0THOLWEHNN XOTHA Bbl 0OAHOro 0693aTenbCcTBa, MPEAYCMOTPEHHOIO XOTS 6bl OAHMM BbIMYCKOM ONTOBbIX LeHHbIX 6ymar
3MUTEeHTa, Nnpeanonaraet AedOoNT SMUTEHTA.

34 C yuéToM TOro, 4TO MpM yrpose AedonTa AONrOBbIX 0683aTENbCTB 3MUTEHTA PETMHrOBble areHTCTBa, Kak MpaBumno,
0T3bIBAIOT NM60 CYLLECTBEHHO CHMXAT 3HAYeHUs PENTMHIOB A0 HACTYMNEHWS COOTBETCTBYHIOLWEro cobbiTUS, Ana uenen
pacyeta nokasatens AFD HIM® moxeT onpeaensaTe PEeATUHIOBYIO FPyMnmny 3MUTEHTa C YYETOM 3HayYeHWin npeablayLmnx

PENTUHIOB.
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5.
rpynn

rae:

ISP - KOJINYECTBO POCCUNCKMX SMUTEHTOB BbIMYCKOB AOMTOBbIX LEHHbIX 6ymMar,
OTHECEHHbIX B COOTBETCTBUMU C Tabnuuelh 1 K COOTBETCTBYIOLWEN PENTUHIOBOM
rpynne, ponyctmewux pedont xora 6bl  ogHoro  06s3aTenbCTBa,
NpeAyCcMOTpeHHOro XoTa 6bl OAHWUM BbIMYCKOM AONArOBbIX LEHHbIX 6ymar B
TeyeHue COOTBEeTCTBYOLWEro nepnoaa (roga) HabnwogeHus;

IS - KONIMYEeCTBO POCCUMNCKMX SMUTEHTOB BbIMYCKOB AOJIFOBbIX LEHHbIX Hymar,
OTHECEHHbIX B COOTBETCTBUM C Tabnumuen 1 K COOTBETCTBYIOLWEN PENTUHIOBOM
rpynne;

n - nopsakosbii HoMep nepuoga (roga) HabnwaeHus, nNpuHaanexawmin
MHOXecTBYy N;

N - KOJINYECTBO NepuoaoB HabnaeHns, feT.

PesynbTaT pacyeta FD okpyrfisieTcss no npasBuiaM MaTteMaTUUecKoro OKpYrieHus 4o
LLeSIoro 3HauYeHus.

Mopsaaok onpepeneHUs AuanasoHa KpeAUTHbIX CNpeaoB AN PeUTUHIrOBbIX

Boibop Avana3oHa Anana3oHOB KpeAWTHbIX CNpefoB AN penTuHrosbix rpynn I, II, III

OCHOBbIBAE€TCA Ha CneayroLweM:

MeaMaHHOe 3HauYeHWe KpeauTHOro cnpena onpeaensieTcss B nopsake, npeayCcMOTPEHHOM
HacTosWwmMM PernameHToMm;

HWXKHSAS rpaHuua ana I-oi penTUMHroBOM rpynnbl NMpUHMMaeTcs pasBHoM 0, Tak Kak
AOXOAHOCTb obnuraunii I-on penTMHroBoOM rpynnbl He AO/KHa ObiTb HUXE cpeaHel
LOXOAHOCTM rocyAapcTBeHHbIX 6yMmar;

HWXHSASA rpaHmua ansa I1-om penTMHIoBOWM Fpynnbl yCTaHaBNMBAETCA paBHOW MeaMaHHOMY
3Ha4yeHuto I-on penTUHIOBOM rpynnbl, TaK Kak A0OXOAHOCTb obnnraunin II-oh penTUHroBomn
rpynnbl He AO/XHa ObiTb HUXe cpedHelr AoXoAHOCTU obnuraumi I-o pernTUHroBomn
rpynnbi;

HMXXHAS rpaHmua ans IlI-ei peATUHroBOM rpynnbl yCTaHaBMBaEeTCS paBHOM MeanaHHOMY
3HayeHunto II-om penTUHroBoM rpynnbl, TaK KaK [AO0XOAHOCTb obnuraumin Ill-en
PEATUHIOBOM rpynnbl He AO/MKHA ObiTb HMXe cpeaHen pgoxogHocTun obnuraumin II-on
pPEATUHIOBOW Fpymnnbl;

BEPXHSIS rpaHuua pevTUHIOBOW TIpynnbl yCTaHaBAMBaeTCs TakuM o6pa3oM, 4To6bl
AnanasoH Mexay HUXHEN rpaHuuen n MmegmaHoi 6bin1 paBeH AManasoHy Mexay MeamaHon
MU BEepXHen rpaHuuen pemTUHroBOW rpynnbl.

PacueT AmanasoHa KpeauTHbIX crpenoB (MUHUMANbHOIO 3HAYEHUS KPEAUTHOro cripeja -

Min(a), MakcMManbHOro 3HadeHus KpeauTHoOro cnpesa - Max (B)) sbinonHserca ana I, II, III

PEATUHIOBOW IPyMnnbl UCXOASE M3 3HAYEHUW MeAMaHHbIX KPeaUTHbIX CnpeAoB COOTBETCTBYHOLLEN

PENTMHIOBOWM rpynnbl B COOTBETCTBMM C Tabnuuen 2 C yyeToM npemmn 3a cybopaMHUPOBAHHOCTb
(ecnu NpUMEHUMO K aHaNIN3NPYEMOMY UHCTPYMEHTY).

MToroBble Anana3oHbl KpeauTHbIX Cnpeaos npueseaeHbl B Tabnuue 2.

PacueTt gnanasoHa KpeanTHbIX cnpenoB ans IV peATUHroBOW rpynnbl HE BbIMOSHSAETCS.
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Tab6umua 2. /Ilnana3oH KpeIUTHBIX CIIPEAOB PeHTHHIOBBIX I'PYIIII.
[nanasoH KpeaUTHbIX CpesoB

Min (a) ‘ MeavaHa ‘ Max (B)

PeinTuHrosas rpynna I

0 + npemus Spty + npemus 2 X Spty + npemus

PeliTuHrosas rpynna II

St + npemus Spti + npemus (2 X Sptyp — Spiy) + npemus

PeinTuHrosasa rpynna III

Spti + npemus Sptur + npemus (2 X Sptr — Sptin) + npemus
lpumeyaHue:

B Tabnuue 2 3HadyeHWe nokasaTens <«npeMus» MnNpUHUMAETCA paBHbIM 3HAYEeHUD NpeMun 3a
cybopaAMHMPOBAHHOCTL AN CybOopANHUPOBAHHbLIX AEno3MTOB U CybopAMHMPOBAHHbLIX 0baurauuni
KpPeAUTHbIX OpraHn3auun B c/lydae OTCYTCTBUSA PEATUHIA BbiMyCKa, U paBHbIM 0 B OCTasIbHbIX Clydasx.
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