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1. OO0mmue moJioKeHHsA

1.1. Hactosmme [IpaBuna cocTaBneHBl B COOTBETCTBHM ¢ YkaszanuemM banka Poccun or
31.10.2018 Ne 4954-V «O nopsaxe pacyera TEKyIIeH CTOMMOCTH AKTHBOB H CTOHMOCTH YHCTBIX
AKTHBOB, COCTABJISIONIMX NMEHCHOHHBLIE HAKOIUICHHS, MOPSIKe U CpOKax pacueTa CTOMMOCTH aKTHBOB,
COCTABJIAIOIMX IIEHCHOHHBIE pE3€pBbl, M COBOKYNHOH CTOMMOCTH II€HCHOHHBIX PpE3€pBOB
HErocyJ1apCTBEHHOr0 IEHCHOHHOTO (oHaa» (nanee — YKa3zaHue).

1.2.  Hacrosume IlpaBuna onpeaenstoT MOpsaoK pacueTta (Janee COBMECTHO JTHOO KakIabld B
otnenbHOCTH - [Tokaszarenn):

. TEKylleH CTOMMOCTH aKTHBOB, BEJIMYHHBI 00S3aTEIBCTB M CTOMMOCTH YHMCTHIX AKTHBOB,
COCTABJISIOIINX [IEHCHOHHBIE HAKOIUICHHsI AKIIHOHEPHOIO HErocyJapCTBEHHOro IEeHCHOHHOro ¢oHzaa
«Bonra-Kanurtan» (manee — HII®), B ToM uucne Haxonsmuecs B JIOBEPHUTEIHHOM YIPABICHHH IO
KaKZI0MYy JIOTOBOPY JI0OBEPHUTEIBHOIO YIIPABICHUS CPEACTBAMH IIEHCHOHHBIX HAKOTIJICHHH;

. CTOMMOCTH aKTHBOB, BEJIMYMHBI 0053aTE€IbCTB, COCTABJSIOIIMX CPEJACTBA IEHCHOHHBIX
pesepsos HII®, B ToM umcie HaXOAAMMXCS B JOBEPHTEIBHOM YIPABIEHHH 10 KaXKIOMY JIOTOBOPY
JOBEPHTEIILHOTO  yNPABIICHHsS CPEICTBAMH IEHCHOHHBIX DE3€pPBOB, W COBOKYITHOH CTOHMOCTH
NeHCHOHHBIX pe3epBoB HIID,

1.3. B mnHacrosmmx [IpaBunax He OTpaxaroTcs MOJIOKEHHH, KOTOpBIE  OJIHO3HAYHO
NpeayCMOTPEHEI B YKa3aHHH.

1.4, HII®, ynpapisromue KOMIaHHH, 3aKTIOYHBIIHE JOrOBOPHI JOBEPHTEIBHOTO YIPABICHHS C
HII®, paccyuThIBaIOT TEKYLIYI0 CTOMMOCTH aKTHBOB H CTOMMOCTH YHMCTHIX AKTHBOB, HAXOJAIIMXCSH B
JAOBEPHTENILHOM YIPABJICHHH 110 JOTOBOPY JIOBEPHTEIBHOIO YIPABJICHHS CPEJCTBAMH IME€HCHOHHBIX
HAKOIUICHHH, CTOMMOCTh aKTHBOB, B KOTOpBIE pa3MEIIEeHbI CpEJCTBA IIEHCHOHHBIX pE3EPBOB, B
COOTBETCTBMH ¢ YKaszanueM, ydeTHoi nomurtukoii HII®, nacrosmamu [IpaBunamu, Pernamestom
CNEeUHATH3HPOBAHHOTO  JIETIO3UTAPHA 10  OCYIIECTBICHHIO KOHTPOJIS 3@ JEATENBHOCTBIO II0
MHBECTHPOBAHHIO CPEJCTB NMEHCHOHHBIX HAKOIUICHHH Ha OCHOBAaHWH JOTOBOPOB 00 OKAa3aHHH YCIIyT
CNENHATH3HPOBAHHOIO JICMIO3UTAPHS HEroCy1apcTBEHHOMY IEHCHOHHOMY (OHIY M YIPaBISIOMIAM
KOMITaHHSAM, OCYILECTBIISIONINM JIOBEPUTENILHOE YIIPaBIIeHHE CPeICTBAMHI MIEHCHOHHBIX HAKOILICHHH 110
JAOTOBOPY € HEroCyAapCTBEHHBIM IE€HCHOHHBIM (oHIOM, PeriamMeHTOM ClenHaTH3HPOBAHHOTO
JACTNO3UTapHs HHBECTHIIHOHHBIX (DOHIOB, NMaeBBIX HHBECTHIIMOHHBIX (JOHJOB M HErOCYAapCTBEHHBIX
NEeHCHOHHBIX HOHIOB (anee — PersiaMeHTsl).

1.5.  Pacuer [lokasareei, npeycMOTpeHHEIX YKa3aHHEM, OCYLIECTBIIAETCS B MOPSAKE H CPOKH,
YCTaHOBJICHHEIE COOTBETCTBYIOIMM Pernamentom. B ciyyae ecnu YkasanueM mpeaycMoTpeHsl Gojiee
PaHHHE CPOKH OCyllecTBIeHH pacuéTa [lokaszareneil B cpaBHEHHH ¢ COOTBETCTBYIONIMM PeriamMeHTOM,
HCIIONIB3YIOTCS CPOKH, YCTAHOBJICHHBIE Y Ka3aHHEM.

1.6.  Vperyiupopanue pasHormacuit  mMexay HII®, ynpasnsiomedl  koMmmanuel  u
CHCIHATH3HPOBAHHBIM JICTIO3UTAPHEM [IPH PAcy€Te CTOMMOCTH YHUCTHIX AKTHBOB IPOM3BOIMTCS B
MOPsIJIKE, YCTAHOBJICHHOM COOTBETCTBYIOIIHM PeriiaMeHToM.

1.7. Pacyer CTOMMOCTH YMCTBIX AKTHBOB NPOHM3BOIMTCS HA KaK/IbI paGoOuMii JeHb, KasKIbIi
AeHb, B KOTOPOM COBEpIIATHCH ONEPALMH ¢ aKTHBAMH, €CITH TaKOH JIeHb He sIBjsieTcss pabouuM, M Ha
NOCNIeTHHH KaJleH/1apHbIi IeHb MeCALla, €CJIH OH [TPUXOINTCS Ha Hepabouuil 1eHb.

Pacuer [lokasaresneii mpou3BOAMTCS MO COCTOSHHMIO Ha 23:59:59 MOCKOBCKOrO BpeMeHH JaThl, 3a
KOTOPYIO paccuuTeiBatoTes [Tokazarenn.



1.8. CroMMOCTH aKTHBOB H 00s3aTENbCTB, BHIPAKECHHAS B WHOCTPAHHOH BAIIOTE IIOIECKHT
nepecuery B pyOnu no oduumansHOMY Kypcy, ycTraHoBieHHoMy bankom Poccuu Ha nary pacuera
[Toxazareneii.

B cimyuae ecnmu bankom Poccun He ycTaHOBNIEH Kype WHOCTPaHHOM BaIIOTEHI, B KOTOPOil BEIpaXkeHa
CTOMMOCTH aKTHBOB (00s3aTenbeTB), K pyOmio, TO HCNOJIB3YETCS COOTHOILEHHE MEXIY KypcoM
HHOCTPAaHHOH BaTIOTHI W pyOlieM, ompeaesieMoe Ha OCHOBE Kypca ATHX BAIIOT 10 OTHOIIEHHIO K
amepukanckomy gomnapy (USD) (kpocc-Kypc HHOCTpaHHOH BasllOTBI, ONpENEIEHHOH depes
amepukanckuit gomnap (USD)).

2. Kpurepun npu3HaHus akTHBOB H 00513aTe/ILCTB

2.1.  Ilpusnanve axkTHBOB W 00s3aTeNbCTB (B 4YacTH 00s3aTENBCTB, IPELYyCMOTPEHHBIX
VYKa3aHHeM) MpPOM3BOAMTCA B  IOPS/IKE, YCTAHOBICHHOM yueTHOH mnomuTukoi HIID, c¢ yderom
ocoDeHHOCTeH, MpeayCMOTPEHHBIX HacTosAmMMH [IpaBunamMH, YTO B COBOKYITHOCTH COOTBETCTBYET
KPHTEPHSAM [PH3HAHHS aKTHBOB M 00s3aTeNbCTB, NpPeaycMOTpeHHBIX OTpaciieBbIMH CTaHIapTaMH
OyXrajaTepckoro ydera HEKPEAMTHbIX (HHAaHCOBBIX opraHuzanuii (nantee — OCBY H®O) u
MexayHapoaHbIMH cTaHAapTaMH (PUHAHCOBOH OTYETHOCTH, BBEJICHHBIMH B JIEHCTBHE HA TEPPUTOPHH
Poccuiickoit ®@enepaunu (nanee — MC®O). Kputepun npu3HaHus OTJEJILHBIX aKTHBOB H 0053aTe/IbCTB
ycraHosieHsl B [Ipunoxenun Nel k nactosmum [IpaBunam.

2.2, CroumocTh neHHBIX Oymar, monydeHHbIx 1o 1 wactu cuenku PEITO, He BKmowaercsi B
pacyer CHYA. CtouMocTh HeHHBIX Oymar, nepenanHeix nmo | wactu cuenku PEIO Ges npekpaiieHus
NIpH3HAHUs, BKIo49aercs B pacuer CUA.

B pacuer CYHA Bktouaercs:

. B COCTaBe aKkTHBOB (IeOMTOPCKOH 3aI0KEHHOCTH) - CTOMMOCTBL JIEHEXKHBIX CPEJCTB,
npeznocTasieHHbIX 110 1 yactu caenku PEITO,

. B COCTaB€ KPEIUTOPCKOH 3aJ0/KEHHOCTH - CTOMMOCTh JEHEKHBIX CPEJICTB, MOJTYYEHHBIX
no 1 gactu caenku PEIIO.

3. MeToab1 onpeaeeHHsi CTONMOCTH AKTHBOB

3.1.  Ilpu nepBoHauyanbHOM NpPH3HAHHH AKTHBBI OLEHMBAIOTCS IO CIIPABEUIMBON CTOMMOCTH.
CnpaBe/UIMBOH CTOMMOCTBIO aKTHBAa NPH MEPBOHAYAIbHOM IMPH3HAHWM, KaK [IPABHIIO, SBJIAETCS
CTOHMOCTh NPHOOPETEHHs] aKTHBa (CIpaBe/UTHBAas CTOMMOCTh IEPENaHHOTO BO3MELICHHs, CyMMa
Pa3MEILECHHBIX IEHEKHBIX CPEJICTB, CKOPPEKTHPOBAHHAs B cilydasx, npeaycMorpenHsix OCBY HOO).

Ecmu croumocTe nmpHoOpeTeHHs aKTHBAa He MOXET OBITh MPH3HAHA CIPABEIIMBOH CTOMMOCTBHIO
LIEHHOH Oymaru, TO crpaBe/UIHBasi CTOMMOCTD TaKoi eHHOH OyMaru ornpejeNsercs B COOTBETCTBHH C
.33

3.2. Tlocne nepBoHa4YaIbHOrO NMPH3HAHUS U 10 NPEKPAICHUS PH3HAHHS AKTHBBI OLIEHHBAIOTCS
M0 aMOPTH3MPOBAHHOM CTOMMOCTH MO0 IO CIpPaBeITHBOIl CTOMMOCTH B 3aBHCHMOCTH OT HX
K1accH(PHKALIKH.

Knaccupukanns axkTHBOB OCYIIECTBISETCS B MOPSZKE, NPEAYCMOTPEHHOM YUYETHON MOIMTHKOM
HII® B coorsercTBrH ¢ OCBY H®O u MexnyHapoassM cranaapToM GuHancoBoit oraetHocTH (IAS)
39 "®uHaHCOBBIC HHCTPYMEHTHI: IPH3HAHKE U OlleHKa' .

MeToJbl OLlEHKM OCHOBHBIX AKTHBOB M 00s3aTelbCTB NpHBeaeHbl B IIpwiokenun Ne 6 x
HacrosmmM [Ipasunam.



3.3. Pacyer cnpaBe/JUIMBOH CTOMMOCTH AKTHBOB (BeJIMUYMH 00S3aTebCTB) OCYLIECTBIAETCH Ha
ocHoBanuu MC®O (IFRS) 13 "Ouenka cnpaBeutiBOiH cTOMMOCTH".

Meroabsl pacuéra crnpaBeIIMBOH CTOMMOCTH AKTHBOB M BEIMYMH 00s3aTENBCTB, B TOM 4YHCIIE
ONHCAHHE MCTOYHWKOB JAHHBIX IS pacuéra CTOMMOCTH aKTHBOB (BEIMYHMHBI 00S3aTENBCTB), MOPsIKA
UX BbIOOpa, MOpsJKa MPU3HAHUS PHIHKOB aKTHBOB W 00S3aTENLCTB aKTHBHBIMM, KPUTEpHUH BhIOOpa
croco0OB ¥ Mojieniel OLIEHKH CTOMMOCTH B 3aBUCHMOCTH OT BHJIOB aKTHBOB H 00s3aTeILCTB YPOBHH
onpejensieMbIX IeH npuBeieHb! B [Tpunoxennn No2 k HactosimM [Ipasunam.

[Ipu ompeneneHWH crpaBe/IMBOH CTOMMOCTH aKTHBOB (BeJIMYHHBI 0053aTENILCTB) B OTCYTCTBHH
MCXOJHBIX [aHHBIX IIEPBOr0 YPOBHS Ha JaTy pacyera CIpaBeJ/IMBOH CTOMMOCTH NPHMEHSIOTCS
UCXOJIHBIE JIaHHBIE BTOPOTO M TPETBEr0 YpPOBHS, npeaycMmorpeHHble [lpunokeHueM Ne 2, Ha pary
pacdera CIpPaBeUIMBOH CTOMMOCTH HE3aBHCHMO OT BEJIMYHMHBI M3MEHEHWS HCXOJHBIX JaHHBIX I10
CPaBHEHHIO C MPEJBUIYIIIUM PACUETOM CIPABEIHBOH CTOMMOCTH.

3.4. Pacuer cTOMMOCTH aKTHBOB (BEeJMUMH 0OS3aTENLCTB), 38 MCK/IIOYEHHEM OIIEHHBAEMBIX T10
CIpaBe/IMBOH CTOMMOCTH, OCYILECTBIISIETCS HA OCHOBaHHH MexayHapoaHOro cranaapra GuHaHCOBOH
or4yeTHOCTH (IAS) 39 "®uHaHCOBbIE HHCTPYMEHTHI: IPU3HAHKE M OLIEHKA".

Meroapl yueTa M OonpeleseHUs] CTOMMOCTH aKTHBOB (00s3aTENIBCTB), MOMHMO OLIEHHBAEMBIX IO
CNIpaBe/UIMBONH CTOMMOCTH, YCTAHOBJIEHBI yueTHOW mnomutukod HIID, noaxoael K onpeneseHHIO
CTOMMOCTH OTAEJIBbHBIX BHJIOB aKTUBOB (00s13aTeNbeTB), npuBeaeHb! B [Ipunoxkennu Ne 3 Kk HacTOSIINAM
[IpaBunam.

3.5. Cnocob yuera BiIoxeHHit B akiiuu (11an) 109ePHUX aKIHOHEPHBIX 00IIECTB U IS BIOKEHHI
B aKUMH (1maM) acCOIMHMPOBAHHBIX AKIHOHEPHBIX O0MmIECTB (MaeBBIX HHBECTHIHOHHBIX (DOH/IOB)
ycraHaBiuBaercs B ydyerHoH noimutuke HII® B coorBercTBMM ¢ MexayHapoAHBIM CTaHAAPTOM
¢unancosoif oruetHocTH (IAS) 27 "OTenbHas GpuHAHCOBAs OTYETHOCTS".

CroumocTe akuuu (nmaeB) DOYEPHHX HIIH ACCOHHPOBAHHBIX AKIHOHEPHBIX OOIIeCTB (MmaeBbIX
HHBECTHIIMOHHBIX (OHI0B) OmpezessieTcss B 3aBUCHMOCTH OT crnocoba y4eTa BJIOXKEHHIH B TaKHe aKIHH
(mam), ycraHoBJIEHHOTO yueTHOH nonmutukoi HI1D.

4. Ilpumenenne oT4ETOB OLEHINKA /ISl ONIPe/IeJICHHS CNPABeJINBOIl CTOUMOCTH

4.1. CroMMOCTh aKTHBA OIpeJe/sSeTCss Ha OCHOBAHHH OTYETA OIEHIIHKA IPH OJHOBPEMEHHOM
cOOMIOIEHUH CIIEAYIOMUX YCIOBHIA:

. OLICHILIHK COOTBETCTBYET TpeOOBaHUAM Y Ka3aHHS;

. B OTYETE OIEHIIMKA IPEeJlyCMOTPEHO, YTO OH COCTABIIEH Ul OIpEJeNIeHUs CIpaBeUIHBOM
CTOHMOCTH aKTHBa B COOTBETCTBHH ¢ MexayHapoaHbM cTanzaproM ¢uHaHcoBoi otyérHoctu (IFRS)
13 «Onenka cnpaBe/UIMBOH CTOMMOCTH», BBEAEHHBIM B JeiicTBHE Ha TeppuTOpuH Poccuiickoii
Denepanumy,

. M3 OTYETa OIICHIIHMKA MOXKHO YETKO OIpEeIe]HTh CTOUMOCTh 00beKkTa 0e3 yuera HalloTOB,
KOTOpBIE YIUIAYHBAIOTCS B COOTBETCTBHMH ¢ 3akoHojaatenbecTBOM Poccuiickoit ®Dejepanuu WM
HHOCTPaHHOTO rOCyAapcTBa IPH NPUOOPETeHHH H pealH3allii YKa3aHHbBIX aKTHBOB;

. JlaTa OLIEHKH CTOMMOCTH JI0JKHA OBITh HE paHee LIeCTH MeCsIIeB JI0 JaThl 110 COCTOSHHIO Ha
KOTOPYIO PaCCYMTHIBAETCSI CTOMMOCTD YHCTHIX AKTHBOB.

42. Hcnonezopanue ordyera OneHmmuka o00s3aTe/bHO TPH  ONpEIEIEHHH CIIPaBeITMBON
CTOMMOCTH HEJIBHXXHMOI0 HMMYINECTBA, a TaKke MJONYCKAeTCs INPH OMNpeJesieHHH CIIpaBeTHBOM
CTOMMOCTH LEHHBIX Oymar, neGHTOPCKOH 3a0/KEHHOCTH, HHBIX aKTHBOB B TOM YHCJIE B CIIydasx,
KOTJla CHpaBeUIHBYIO0 CTOMMOCTh HEBO3MOMKHO JIOCTOBEPHO OMPEIEIUTE 110 METOUKAM, H3JI0KEHHBIM
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B Hacrosuwx [IpaBunax, mpu OTCYTCTBHH HAOMIONAEMBIX JAHHBIX, KCIEPTHBIX NPOTHO30B H HHBIM
npuunHaM. OnpeneneHuWe COpaBeITHMBOH CTOMMOCTH Ha OCHOBAHMH OTYETa OIEHIMKA HMEET
IIPHOPUTET NIepe/] HHEIMHU CIIoco0aMH OIIEHOK BTOPOTO H TPETHEr0 YPOBHS.

4.3,  Jlns OLIEHKH MJIEHTHYHEIX aKTHBOB, MOYKET HCITOJIL30BaThCA OAHH oTueT oneHunka HIID u
BCEMH YIPaBJISIONIMMH KOMITAHUSAMHE, 3aKTIOUHBIIHMH JIOTOBOPEI JOBepHTEIbHOr0 yrpasiaenus ¢ HIIO.

5. 3aknuuTe/bHbIE MOJ0KEHHS

5.1.  Hacrosmue IlpaBuna noanexar npumenenuto ¢ 01.01.2021, no He paHee UX NOTy4EeHHUS
Bankom Poccun 1 nmoiexar nepecMoTpy 1o Mepe HeoOX0AHMOCTH.

5.2.  Hacrosmme IlpaBuna nojexar packpeiTHio Ha caiite HII® B wuHpOpMaMOHHO-
TEJIEKOMMYHHKAITHOHHON ceTH «MHTepHeT» OJIHOBPEMEHHO ¢ HalpasjieHHeM HX B bank Poccuu.

5.3. H3meHenus, BHocHMBIe B Hacrosumue [IpaBuna packpeiBaroTcss Ha caiite HIIO B
HH(pOPMaIHOHHO-TEIEKOMMYHHUKAIIMOHHON ceTH «MHTepHeT» He mo3anee 5 pabGoumx aHeil 10 AaThI
Hayayia NpUMeHeHHs HacTosAmuX [IpaBui ¢ BHECEHHBIMH H3MEHEHHUSMH.

5.4. Hacrosmue IlpaBuna yTBepkaatoTcst mpuKa3zoM renepanbHoro aupexkropa HITD u nomkHbl
OBITE COrJIaCOBaHbI CrIEHATN3UPOBAaHHBIM Aeno3utapueM HIID (ero HCnmonmHUTEBHEIM OpraHoM).

Hacrosimme IlpaBuna Moryt ObITH H3MeHEHBI W (WJIM) JOIOJIHEHBI NPHKA30M TIeHEPAIBHOIO
mupekropa HII®D. HM3meHenus M JOnONHEHHs B  HACTOSIIME I[IPaBHIA  COIIACOBBIBAKOTCS
crienHanu3npoBanHeM aenosutapueM HII®D (ero HCnosHUTENBHBIM OpraHoM).



1.1,

1.2.

[Tpunoxxenue Nel

k [IpaBunam onpeneneHus

TCKymeﬁ CTOMMOCTH aKTHBOB H CTOMMOCTH HYHCTbIX dKTHBOB,
COCTaBJIAKOILIHWX NMEHCHOHHbIE HAKOILICHHA,

CTOMMOCTH aKTHBOB, COCTaBJISIOIIMX NIEHCHOHHBIE PE3€pPBEl,
H COBOKyl'!HOﬁ CTOHMOCTH INEHCHOHHLIX PE3EPBOB

AxuuoHepHoro obuiectsa «HerocynapctseHHbIH neHCHOHHBIH (ona «Bonra-Kanuram

1. Kpurepuu npH3HAHHA AKTHBOB

Ilennbie 6ymarn

Buowst akmueos

I_IEHHBIC 6YMaI'H, B TOM YHUCJIE€ NCIIO3HTHBIC ceprmbuxa’rm

Kpumepuu
HpUHAHUA

lIaTa nepexoaa npas COOCTBEHHOCTH Ha LHCHHEIC 6YM3I'H:
® CCIIH LICHHadA 6ymara MOJICKKHT YUETY Ha CHETEC ACNO - JaTa 3a4HCJICHHS

HeHHOH OyMarm Ha cuyer Jeno, OTKPBITHIA yNpaBisiomed KOMIIAHHH
HII®/HII® B crneuuanu3sHpOBaHHOM JEMO3HTAPUHU, IOATBEPHKICHHAS
COOTBETCTBYIOIIEH BRIMHCKOMN IO CUETY Jer0;

10 JIENO3UTHBIM cepTH(HKaTaM - 1aTa 3a4HCICHHS BO BKJIAJ (IEMO3HUT)
JEHEXHBIX CPEICTB, NOATBEPXKAEHHAs BBITHCKOH CO cyeTa IO BKJIAay
(memosuty) wmim ¢ jgatel  npuoOpeTeHHs TakKoro cepTH(HKaTa
TIOJITBEPIKACHHOH aKTOM.

Kpumepuu
NPeKpau{eHus
NPUSHAHUA

Jlata nepexona npaB cOOCTBEHHOCTH Ha lieHHbIe OyMaru:
® eC/IM LieHHasd Oymara, IOIJIEKUT YYeTy Ha cyeTe Jero - Jara CIHCAHHS

LIEHHOH OyMaru co cudeTa Aeno, OTKPBITOrO YIPAaBJSAIOMIEH KOMIaHHH
HII®/HII® B cnenuann3MpoBaHHOM JE€NO3HTApHH, MOATBEP)KICHHAS
COOTBETCTBYIOLIEH BBIMHUCKOH 110 CUETY JAENO;

110 JIEMO3UTHBIM CepTH(HKATaM - Jara CIHCAHHS C BKIaaa (Iermo3ura)
JEHEXHBIX CPEJICTB, MOATBEPKACHHAs BBIMHCKOH CO cueTa MO BKIAIy
(memo3uTy), MIM C JaThl  CIHCAaHHA TAaKOro  CepTHUdHKaTa,
MOATBEPIKJACHHONW aKTOM;

€CIIM 10 SMHTEHTY LeHHbIX Oymar BHeceHa 3amuck B EIPIOJI o
NMMKBHIAIMK - C JaThl 3allUCH O JHMKBHJAIMH SMHTEHTa (MOTy4YeHHS
HH(OPMAIHH O JIHKBHIALIMH IMUTEHTA).

I[CHG)HHBIC CpeacTBa HA CYETaX B KPECAHTHBIX OpPraHH3alHAX

Buowst akmueos JleHexHBIe Cpe/IcTBA Ha CYETaX, OTKPHITHIX HA YIIPABJIAIONYIO KOMITAHHIO
HITO/HITD
Kpumepuu JlaTa 3auncieHns JEHEeKHBIX CPEICTB Ha COOTBETCTBYIOIIHH OaHKOBCKHIM
HPpU3HAHUA cueT (pacueTHBIH, BATIOTHELIN) Ha OCHOBAHMH BBIIMCKH C YKa3aHHOIO
cyera.
Kpumepuu e Jlara HUCHOJHEHHs KpEJWTHOH OpraHuM3amkeil o0s3aTeNbCTB 110
npeKkpawieHus NIEPEYHCIIEHHIO JIEHEKHBIX CPEJICTB CO CUETa,;
RpU3HAHUA e Jlara pemenus banka Poccuu 06 or3biBe snieH3uH OaHKa (JIeHEKHBIE
CpeZcTBa Nepexo/iT B CTATyC Npoueii 1eOUTOPCKOH 3a/I0JDKEHHOCTH ¢
HACTYIHMBIINAM CPOKOM IOTALIEHHS).




1.3.  JleHe:kHbIe CpeCTBAa BO BKJIaaax

Buowi akmueos JleHexHbIe cpe/icTBa BO BKJIajlaX, B TOM YHCJIE HAa BAIIOTHBIX CYETaXx,
OTKPBITHIX Ha ynpasisiontyo komnanuo HITO/HITP

Kpumepuu e Jlata 3aydClIeHHS JIEHEKHBIX CPEICTB HA COOTBETCTBYIOMIMH

npusHanus JIETO3UTHBIA CUET HA OCHOBAHHH BBIMUCKH € YKA3aHHOTO CYETa;

e Jlata mnepeycTynku mnpaBa TpeOOBaHHMs O BBIIUIATE BKJIAJa M
HAYHCJICHHBIX MTPOLIEHTaX Ha OCHOBaHHH JIOTOBOPA.

Kpumepuu e Jlata MCIOJHEHHS KpPEJWTHOH opraHu3anueii o6s3aTeNBCTB MO
npexkpauieHun Bo3BpaTy BKiana (Bospar Ha cyer YK HII®/HII® nenexubx
RPUIHAHUA CPEZCTB 110 JOTOBOPY OAaHKOBCKOTO BKJIa/a);

e Jlata mnepeycTynkd mnpaBa TpeOOBaHMS O BBIUIATE BKJIAJa U
HAYUCIICHHBIX NPOIEHTaX Ha OCHOBAaHHH J0r0BOPA;

e Jlata pemenus banka Poccun 06 oT3pIBe nHIIeH3HH OaHKa (I€HEKHEBIE
cpeAcTBa BO  BKIaJax IMepexomsT B craryc  aeOHTOpCKOM
3aJ0JDKEHHOCTH ¢ HACTYITHBLIMM CPOKOM IOTAIIEHHS ).

1.4.  JleHexHbIE CpeACTBA, HAXOASIIHECS Y PO eCcCHOHAIBHBIX YYACTHHKOB PhIHKA IEHHBIX
Oymar

Buowv akmueos JleHexKHbIE CpeICTBA, HAXOAAIINECS Y MTPOHECCHOHATBHBIX YIaCTHHKOB
PBIHKA IIeHHBIX OyMmar (nanee — 6pokep). Jlebutopckas 3a10/KEHHOCTD

Opokepa
Kpumepuu JlaTa 3auMClIeHHs I€HEXKHBIX CPEJICTB Ha CIEHAIbHEIN OpOKepCKHit cuer
npuUIHaHuA Ha OCHOBAaHUH oTyeTa Opokepa
Kpumepuu e Jlatra wucnojHeHHs OpokepoM o00s3aTeNbCTB 10  TMEPEYHCICHHIO
npexpauieHun JICHEKHBIX CPEJICTB CO CTEHATBHOTO OpPOKepCKOro cyera;
RPUSHAHUAR e Jlara pemenuss banka Poccunm 00 aHHYJIMPOBaHHM IJIMLEH3HH Y

Opokepa  (IeHexHBIE  cpeiacTBa/IeOHTOpCKAas  3a/10/DKEHHOCTD
NEPEXO/IAT B CTATyC NMpoyeil 1eOUTOPCKOM 3aJ0JDKEHHOCTH);

e Jlata nukBupauuu Opokepa cornacHO HWHGOPMAaIMH, PAcKpeITON B
OQHIHATEHOM JOCTYITHOM HCTOMHHKE (B TOM yHcie 3amucH B ETPIOJI
0 JIMKBHJalMK Opokepa).

1.5. TpeGosanusi mo mpouYuM (HHAHCOBBIM ONEPALMAM, CBA3AHHBIE ¢ HE MOCTYIUIEHHEM
AeHexHBbIX cpeacTB ([lenexnnie cpeacTBa B nyTH/ae6HTOpPCKAS 3aJ0/UKEHHOCTH [0
CpeIcTBAM B MyTH)

Buowsi akmueos TpeGoBanus 1o mpounM GUHAHCOBLIM ONEPALIUAM, CBA3AHHEIE C HE
MOCTYIICHHEM JICHEXKHBIX CPeJICTB (JleHexHble cpejicTBa B
nyTH/aeGuTopeKas 3a10/KEHHOCTD 10 CPeJICTBAM B IYTH)

Kpumepuu Jlata cniMcaHMsl JICHEKHBIX CPEJCTB C COOTBETCTBYIOLIEr0 GaHKOBCKOIO
NPU3HAHUA cueTa (pacueTHBIH, BaTIOTHBIH)/cyeTa y Opokepa Ha OCHOBAHHH BBIITHCKH
C yKasaHHOro cyera/ordera Opokepa IpPH YCJIOBHH HEMOCTYILICHHSA
CPECTB MOJIydaTeIo




1.6.

1.7.

1.8.

Kpumepuu
npekpau{enus
RPUHAHUA

e JlatTa mOCTYIUIEHHs JICHEXKHBIX CPEICTB Ha CYeT IIoJyyaTensd, Ha
OCHOBaHHH BBHIITHCKH C YKa3aHHOTO cyeta/oTyera Opokepa;

e Jlara pemenus Banka Poccun 06 oT3bIBe nHIIeH3MH OaHKa (ICHEKHBIE
CpeJICTBa MIEPEeXOAT B CTaTyc npoveii 1eOHTOPCKOMH 3a/10JKCHHOCTH C
HACTYIHBIIHM CPOKOM ITOTaIlIeHHs).

JlebuTopckas 3a10/IKEHHOCTD 110 MPOLEHTHOMY (KYIIOHHOMY) 10X0/Y,
4ACTHYHOMY MOTAMIEHHI0 IMHTEHTOM OCHOBHOTIO /10JITA 10 0/JrOBbIM IIeHHBIM Oymaram

Buost akmueos

e JleGuTopcKas 3a10JDKEHHOCTD MO MIPOLIEHTHOMY (KYTIOHHOMY) JI0XO/LY
10 JIOJITOBBIM 1IeHHBIM Oymaram;

e JleGuTopckas 3a0/DKEHHOCTD 110 YACTHYHOMY ITOTaIlIeHHIO
HMHTEHTOM OCHOBHOT'O JIOJITa 110 JIOJITOBBIM [IEHHBIM Oymaram.

Kpumepuu
NPUHAHUA

e Jlns neOHTOPCKOM 3a0KEHHOCTH IO INPOLEHTHOMY (KyITOHHOMY)
JIOXOJ1y IO JIOJIFOBBIM IIeHHBIM OymaraM - J1ara HacTYIUIEHHs Hayaia
CpOKa HCIOJHEHHS 00s3aTesbCcTBa IO BhHIJIATE KYMOHHOIO O0X0Aa
(maTa OKOHYaHHS KYMOHHOTO NEPHOJa) B COOTBETCTBHH C YCIOBHAMH
BBINTYCKa IIeHHOI OyMaru.

o Jlna neOMTOPCKOM 3aJ0/DKEHHOCTH 10 YacTHYHOMY IOTalIeHHIO
SMHTEHTOM OCHOBHOI'O JOJIra 110 JOJrOBBIM LIEHHBIM Oymaram — aara
YaCTHYHOIO TMOralleHHuss HOMHMHAlNa Ha OCHOBAHHM pELIEHHS O
BBINTyCKe.

Kpumepuu
npeKpauieHun
RPU3HAHUA

e Jlara ucrnonHeHUss  00s3aTeNbCTB 3MHUTEHTOM, IOATBEPIKIACHHOM
OaHKOBCKO# BBIMTHCKOMH C pacueTHOro c4eTa YNpaBJAroIeH KOMIaHHH
HIT®/HIT® unu otuetoMm Gpokepa;

e Jlara NMKBHIAUMU 3MHTEHTa, cornacHo Beimucke u3 EI'PHOJI (uawm
BBIMMHCKH M3  COOTBETCTBYIOILEr0  YNOJHOMOYEHHOrO  OpraHa
HHOCTPAaHHOTO rOCYIapcTRa).

e Jlata mpouero npexpamieHus npasa TpeOOBaHHS B COOTBETCTBHH C
3aKOHOAATEeILCTBOM HJIH IOTOBOPOM.

JdebuTopekas 3a0/ZKEHHOCTh 1O MPOLEHTHOMY [0XOAY MO [eHeKHBIM CpeIcTBam
cyeTax (3a HCKJIOYeHHEM 1eN03HTHBIX BK/JIA0B)

Buowt akmueos

JleGutopckas 3a0/KEHHOCTh 110 MPOLEHTHOMY JOXOAY MO JEHEKHBIM
CpeJIcTBaM Ha cueTax ynpasnstonieit komnanuu HITO/HITD

Kpumepuu Jara Havyana o6s3aTeNbCTBA COTIACHO YCIIOBHSAM JOTOBOPA/COTJIAICHHS O

NPU3HAHUA IPOLIEHTHOM J0XO0JIe MO JICHEXHEIM CPEJICTBAM Ha CHUeTaxX YIpaBJIsionel
xomnanuu HITO/HIIO

Kpumepuu e Jlara OKOHYaHHs BBIIIATBl JICHEXKHBIX CpeicTB OaHKOM Ha cuera

npeKpaienun ynpassitomeii komnaauu HITO/HIID;

NpU3SHAHUA e Jlara snukBMAaUMH OaHKa CcOrIacHO WHGOpPMAIHMH, pPacKphITOH B

opHIIHATBEHOM AOCTYITHOM HCTOUHHKE (B TOM umcie 3anuc B ETPHOJI
0 THKBHAIMH OaHKa).

Ha

IIeﬁuTopcKaa 3a10/IZ>KCHHOCTL 110 BbBIILIATE [AHBHACHI0B 0 aKIUAM, [J0X0J1a 110
ACMMO3HTAPHBIM paclmHCKaM



Buowl akmueos JleGutopcKas 3a10/DKEHHOCTB 110 BHIIJIAaTE IUBHACH/IOB IO aKIHM,
JI0XO0/1a MO JISTIO3HTAPHBIM paclHCKam

Kpumepuu e Jlatra mpu3HaHHA AeOHTOPCKOH  3aJ0JKEHHOCTH II0  BBIILJIATE
RPUSHAHUA JUBHACHIOB IO aKIHsAM, J0X0Ja IO JENO3UTapHBIM pAaclHCKaM B
OTHOIICHHH:

- aKIMH, JIeMO3UTAPHBIX PACITHCOK POCCHICKUX IMHUTEHTOB ABJSETCH B
coorBercTBuH ¢ uHPpopmammeit HKO AO HPJl wmn opuunambHbIX
CaliTOB HMHTEHTa ILEHHBIX Oymar - pjara (QHKcalMH peecTpa
aKIIHOHEPOB Ut BBITUIATHI JIMBHJICH]IOB,;
- aKOWi, JIeMmO3HTApHBIX PpACIHCOK  HHOCTPAHHBIX 3MHTEHTOB
apnsercss B coorBeTcTBUH ¢ HHpopmanueidr HKO AO HPJl nara, na
KOTOPYIO OINpEJeNAOTCS JIMIAa, WMEIOIIHE IIpaBO Ha MOJIy4YEeHHE
JMUBHJICHIOB MJIH B COOTBETCTBHH ¢ HH(OPMAIMOHHOH CHUCTEMOHN
"BiymGepr" (Bloomberg) nata, ¢ koTopoit neHHbIe OyMaru HauMHAIOT
ToproBatbcs 6e3 yuera oObaBnenHbIX auBuaeHA0B (DVD_EX DT);
- B orcyrctBud HHpopmamun u3 HKO AO HPJl, odummanbHbIX
caliToB 3MHTEHTa LEHHbIX Oymar, HH(OPMALMOHHOH CHCTEMBI
"BiymGepr" (Bloomberg) - mata 3auncieHus JeHEXKHBIX CPEJICTB Ha
pacueTHBIH cyeT, OTKPHITHIN ynpapistomei komnanuu HITD/HITP

e [Ipu oTcyTcTBHH HHGOpPMAIIHH M3 BBIIIE YKA3aHHBIX HCTOYHHKOB (B
TOM 4YHCJIE€ pa3Mepa NMPHYMTAIOIIMXCS BBINIAT) - JaTa 3avyuCIeHUS
JEHEXHBIX CPEICTB Ha PAcYETHBIH CYET YINpPaBJAIOIIEH KOMIIaHHH
HIT®/HIID (B ToM yncne Ha cueT Opokepa).

Kpumepuu e Jlara HcrnomHeHHs  00s3aTENbCTB SMUTEHTOM, IOATBEP/KICHHON
npexkpawieHua ©aHKOBCKOMH BBINUCKOI C PacyeTHOTrO CYeTa YIPABIIAIOIMIEH KOMITAHHH
NPU3IHAHUA HIT®/HII® unu otyetom Opokepa;

e Jlata NTMKBHIALMU SMHTEHTa, corjacHo Beimucke w3 EIPHOJT (mwmm
BBIIHCKH M3  COOTBETCTBYIOILETO  YNOJHOMOYEHHOIO  OpraHa
HHOCTPAaHHOI'0 IOCYAapCTBa).

1.9.  JlebuTopckas 3a10/Ke€HHOCTH 1O A0X0JaM HHBECTHIHOHHBLIX naes poccuiickux ITA® u
naes (AKUHH) HHOCTPAHHBIX HHBECTHIIHOHHBLIX (JOHIO0B, MAH KOTOPBLIX BXOAST B COCTaB
amymecra HII®,

Buowvt akmusos JlebuTopckas 3aJ0/DKEHHOCTH MO J0XOJaM  WHBECTHIIHOHHBEIX I1a€B
poccuiickux [IM® u naeB (akuwii) WHOCTPAaHHBEIX HHBECTHIIMOHHBIX
(GoHIOB, MaM KOTOPBIX BXOAAT B COCTAB MMYIIECTBA YNPABIAIOIIEH

komnanuu HITD/HITOD.
Kpumepuu e Jlaroif nmpu3HaHus J0OXO0Ja 10 NasM, SBISETCS JaTa BO3HHKHOBEHHS
HPU3HAHUA o0s3aTensCTBa MO BBIILUIATE JI0XO0JA, YKa3zaHHas B COOOIIEHHH O

BBIIJIATE JOXOJa [0 HHBECTHLHOHHBIM masMm poccuiickux [THD, B
coorBeTcTBHM ¢ uHpopmanuer HKO AO HPJI, undopmaumn Ha
ouIHaATBHOM caiiTe YIpaBIsIOmed KOMIAHHH MM B OQHIMATEHOM
COOOIIEHHH NS BiIAJENbIleB HHBECTHIIMOHHBIX Ia€B O BHIMJIATE
aoxona (Juid KBaM(HIIMPOBAHHBIX HHBECTOPOB);

e Jlata, ¢ KOTOpOH WHOCTpaHHBIe IIeHHble OyMarn HaYUHAIOT
ToproBatecst 0e3 yuera oObsneHHbIX auBuaeHaoB (DVD EX DT) B
COOTBETCTBHH C nHpopmanmonnoit  cucremoit  "bBmymbepr"
(Bloomberg);




e [lpu orcyTcTBHH MHGOpPMAIMH W3 BbIIE YKa3aHHBIX HCTOYHHKOB (B
TOM 4YHCJIe pasMepa NPHYHTAIONIMXCSA BBILIAT) - JaTa 3a4HCIIEHHsS
JICHEXKHBIX CPEJICTB HAa pPacUeTHLIH CYET YyIpaBiAIOMEH KOMIaHHH
HO®IT/HII® nHa cuer Gpokepa.

Kpumepuu
npeKpaujeHus
HpU3HAHUA

e Jlata  WCHOJNHEHHS o0s3aTeNIbCTB 10 BBIIUIATE  J0XOAa,
NOATBEPKACHHOH OaHKOBCKOH BBIMMCKOW € pacyeTHOro c4era
ynpasistomieii komnannu HITO/HIID;

e Jlara JMKBHJALMHK YIPABIAIOUIECH KOMIAHHH (MHBECTHLIMOHHOIO
¢oHma (Mua, BbLIABHIErO Mau (BBITYCTHBILErO aKIMH)), COINIACHO
Bommucke u3 EIPIOJI (unmM  BBIIMCKH W3 COOTBETCTBYIOILETO
YIIOJTHOMOYEHHOr0 OpraHa HHOCTPaHHOTO IOCYAapCcTBa).

1.10.

Hpoqaﬂ HBGHTOPCKaﬂ 3410/ IAKCHHOCTD

Buowr akmuesos

e 3a/0/DKEHHOCTh, BO3HHUKIIAS 110  JIOTOBOpaM €  ayAMTOPCKOM
OpraHu3anueii, OleHIMKOM, CIIeIHATH3HPOBAHHBIM JIETIO3UTAPHEM;
JeGuTopckas 3a/10/KEHHOCT 110 IOTOBOpaM apeH Ibl;
JlebuTopckas 3aJO/DKEHHOCTh 10 JOTOBOpaM KYyIUIH — IIPOJAXKH
HEJBH)KHUMOI0 HMYIIECTBa;

e JleGuTopckas 3a10JKEHHOCTD 110 JOTOBOpaM KYILTH — MPOIaXu [EHHBIX
Oymar;

e JlebuTopckas 3a10/DKEHHOCTE O OIUIAYEHHBIM KOMHCCHSM YYaCTHHKOB
TOProB IO 3aK/IIOYEHHBIM CJEIKaM CPOK MCIOJTHEHHS KOTOPHIX eIlle He
HacTynun (B T.4. no caenkam PETIO);

e JlebuTopckas 3a10/DKeHHOCTE O loroBopam obpartHoro PEITO;

® 3a0/DKEHHOCTB 110 C/IEKaM ¢ HeHHBIMH OyMaramH, 3aK/IIOYeHHBIMH Ha
ycnoBusax T+;

o JleObuTopckas 3aJ0/DKEHHOCTh IO HayoraMm, cGopaM, IONUIMHAM B
O10/KeThI BCeX YPOBHEIA;

e JlebuTopckas 3al0/DKEHHOCTH 1O BO3MENIEHHIO CYMMbI HAIOTOB H3
Oromxera Poccuiickoit @eneparuu;

e JleOGuTopckasi 3a10/DKEHHOCTh II0 JOTOBOpPaM Ha BBINOJIHEHHE padoT
(oxazanue yciyr).

Kpumepuu Jlata nepeiauu aKTHBOB (JIEHEKHBIX CPEJCTB) JIHILY AeOUTOPY;
NPUSHAHUA Jlara 3aK/Ir0ueHHs CICTTKH ¢ IICHHBIMH Oymaramu;
Jlata ucnionHenus o6s3aTebCTB M0 JOTOBOPY apEeHIBI B COOTBETCTBHH C
JIOTOBOPOM;
e Jlara cnucaHus KOMHCCHI ¢ Opokepckoro cyera (B T.4. IO CIeJIKaM
PEITO);
e Jlara mepeyHCICHHsS JEHEXHBIX CPEICTB KOHTPAreHTy IO JOrOBOPY
obparnoro PEIIO;
e Jlata pacropsbkeHHs (HHOTO JoOKyMeHTa) (OoH/a;
e Jlara pemenus banka Poccun 00 aHHYJIHPOBAaHHH JIHIEH3HH Y
Hanka/Opokepa.
Kpumepuu e Jlata McronHeHHSI 00s3aTeNILCTB 1[0 OIUIATe IEPed YIpaBISIomIei
npexkpauieHun komnanuedt HIID/ HITD
NPUSHAHUA e Jlata nukBHanuu neGuTopa, cornacHo Beimucke u3 EIPHOJI,




e Jlata MCrmOMHEHHs CHENKH (Jara repexoja npaB COOCTBEHHOCTH Ha
1eHHYy1o Oymary);

e Jlara MOCTYIJIEHHS JIEHEKHBIX CPEJCTB OT KOHTpareHTa IO JO0TroBOpY
obpartnoro PEIIO;

e Jlara mojy4eHHs JOKYMEHTA, MOJTBEPXKIAIOLIETO BHINOJHEHHE PaboT
(oKxazaHus yCJIyr) 0 COOTBETCTBYIOIIHM JIOTOBOpaM.

1.11. HeaBmwxuMoe HMYIIECTBO

Buowt akmueos

Hensuxumoe HMYIICCTBO

Kpumepuu HauGonee pannss u3 nar:
NPU3HAHUA e Jara mpHeMa-nepeayl, NoATBEpKACHHAA aKTOM [IPHEMa Nepe/layH;
® JlaTa rocyJapCcTBEHHOH perucTpaliy nepexoa rnpasa coOCTBEHHOCTH
Ha HEeJJBHKHMOE HMYLIECTBO, TOATBepKAeHHas Bbimuckoit u3 EI'PH.
Kpumepuu o Jlara nepesayu HEJBHKHMOIO HMYIIECTBA HOBOMY IpaBoobianaTernto
HpeKpawieHun Haubosiee paHHAS U3 JaT:
NPU3HAHUA — JaTa IpueMa-nepesiady, NoATBePKICHHAs aKTOM IIpHeMa Iiepelayy;

— Jara TroCyJIapCTBEHHOH  perucTpallud  Iepexona  Ipasa
COOCTBEHHOCTH Ha HEJIBHIKHMOE HMYIIECTBO HOBOMY
npasoobianarento, NoaATBepkAeHHas BbeIMUCKOM U3 EI'PH;

e Jlara npexpaiieHus npasa cOOCTBEHHOCTH B CBSI3H € I'OCY/1apCTBEHHOM
perucrpanuei JIMKBH/IAIIHH HEJIBHXKHMOTO HMYIIECTBA,
MOATBEPXKACHHAsT  JIOKYMEHTOM,  BBIJI@HHBEIM  PErHCTPHPYIOIIHM
OpraHoM ¢ OTMETKOH O PerucTpallHOHHOM JICHCTBHH.

2. Kpurepun npusHanusi ofsizaTe/IbeTB

2.1.  Kpeoumopckas 3adonxicennocmo

Buowt
o0A3amensvcme

e Kpenurtopckas 3al0/DKEHHOCTh [0 YIUIaTe HAIOTOB M JIPYTHX
00si3aTe/IbHBIX IUIaTeKeH, HHBIX IIaTexel;
Kpenuropckas 3a10/0keHHOCTB O YIIJIaTe HAIOTA ¢ JUBHUICH/IOB;
Kpenuropckas 3aJ0/DKEHHOCTH 10 BO3HArpakIeHHsM  (OH.Y,
YNPaB/IAOEed KOMIIAHHH, CIELHATM3HPOBAHHOMY JENO3HTapHIO,
ayJIMTOPCKOH OpraHM3alliH, OLEHIIMKY, a TakXe 00s3aTeNbCcTBaM 10
omjare MPOYHX PAcXO0B, OCYIIECTBISEMBIX 3a CUET HMYIIECTBa,
HaxXoJIlerocs B JOBEPHTEIbHOM  YIIPAaBICHHH  YIpaBIAIOIIEH
komnanun ~ HIIO/HII® B coorBerctBHM ¢  TpeGoBaHHAMH
JIeHCTBYIONIEro 3aKOHOJaTe IbCTBRA;

e 3aJ0/DKEHHOCTD MO CJeJIKaM C LIeHHBIMH OyMaramu, 3aKkIHOYeHHBIMH
Ha ycnoBusx T+;

e KpemuTopckas 3aJ0/DKEHHOCTh II0 JIOTOBOPaM  KYIUTH-IIPOJAKH
LEeHHbIX Oymar;

e Kpenutopckas 3a10/DKEHHOCTS 110 joroBopam npsmoro PEIIO;

e KpenuTopckas 3a0/KEHHOCTB O JIOTOBOpaM Ha BBINOJIHEHHE paboT
(oKazaHue yciIyr).




Kpumepuu
RPUHAHUA

e Jlara BO3HMKHOBEHHMs 00s3aTeNbCTBA MO BBILIATE Hajora M (MIH)
00s3aTeIbHOr0 IUIaTeXa, COrJJacHO HOPMATHBHBIM IIPAaBOBBIM aKTaM
Poccuiickoit @enepauuu 1 (HIK) 10rOBOPY;

e Jlara HAuYMCICHHS B Yy4eTe 3a/I0/DKCHHOCTH 3MMTEHTa IO BbIILIATE
JIUBHJIEH]IOB;

Jlara 3aK/mr0ueHus CJIeIKH ¢ IIEHHBIMH OyMaraMu;

Jlata mojyYeHHs JOKyMEHTa, [OATBepP)KIAIONIero BHIOJHEHHE paboT
(OKazaHHsA YCIYT) COOTBETCTBYIOIIMM JOTOBOPAM;

Jlata momy4yenus pacropsukeHus (uaoro noxkymenta) HIT®;
Jlara nepexona npasa coOCTBEHHOCTH Ha IIEHHBIE OyMaru;
Jlata mony4yeHuns JeHeXHBIX cpecTB no gorosopy npsmoro PEIIO.

Kpumepuu
npeKpauieHun
HPUSHAHUA

Jlata mepeyuclIeHHs CyMMBI HaloroB (00s3aTeNbHBIX IIAaTEkXeH)
pacyeTHOro cyera;

o Jlara mnepeyHcleHHS CYMMBI BO3HArpaKIe€HHH H pacXoJoB C

PacyeTHOro cyeTa corinacHo 6aHKOBCKOH BBIITHCKE,

e Jlara nepe4ncieHus cyMMBI 1o pacnopsukenuto HIT®;

e Jlara mnepedyMCNEHUS JEHEXHBIX CPEICTB M0 JOroBOpY KyIUIH-
MPOJIaKH LIeHHBIX OyMmar;

e Jlara BO3BpaTa JEHEXKHBIX CPEJACTB KOHTPAreHTy IO JOroBOpY

npsimoro PEIIO;

e JlaTa mpekpalleHHs MpPH3HAHHS LEHHBIX OymMar — NpH IOCTH)KCHHH
KOHTpareHTaMH J0rOBOPEHHOCTH 00 yperynupoBaHHH TpeGoBaHHH H
00s13aTeNbCTB M0 HEUCIIOMHEHHOMY JoroBopy npsmoro PETIO 3a cuer
HeHHBIX Oymar, nepenaHHelXx no mnepBod 4yactu jporosopa PEIIO.
Taxoii naroit MoxeT OBIT:

— JlaTa, onpeJiesieHHas Kak jara ucrnojHeHus 2 yactu cuenku PEITO
— eclM ILeHHble Oymard ObUIM TNepenaHbl NEepBOHAYATBHOMY
MOKYTaTeIIo Npy uenoaHeHuH 1 yactu caenku npsamoro PETIO;

— Jara, OINpeJe/ieHHas KOHTpareHTaMH KakK Jara JOCTHXKCHHS
JIOTOBOPEHHOCTH 00  yperyiaupoBaHMH  TpeOoBaHHH

o0s3aTenbeTB — ecid  LeHHble Oymarn ObUIM  nepeiaHsl
NEepBOHAYAILHOMY ITOKYIIATEIIO IPH MCIIOJIHEHHH | 4acTH CIeIKH
npsmoro PEIO;

— JlaTa CIHCaHMs LICHHBIX Oymar co cdeTa JIeno - €CiIH IeHHBIE
OyMaru HaXxoJMJIHCh Y IEPBOHAYAILHOTO NIPO/IaBIIa;
e Jlara pacnopsikeHust (HHOro J0KyMeHTa) hoHa.




[punoxenune Ne2

k [IpaBunam onpenenexus

TEKYIIeH CTOWMOCTH aKTHBOB H CTOMMOCTH YHCTBIX AKTHBOB,

COCTaB/AIOIIMX MEHCHOHHBIE HAKOIUICHHUA,

CTOMMOCTH aKTHBOB, COCTaBJIAIOILUX MIEHCHOHHBIE PE3€PBBI,

¥ COBOKYTHO#H CTOMMOCTH MEHCHOHHBIX Pe3ePBOB

AxuuonepHoro o6uiectsa «HerocyaapcTBeHHBIH NeHCHOHHBIH GoHa «Bonra-Kanuran»

METO/IUKA
OIIPEJEJIEHUSI CHPABEIJIMBO CTOUMOCTH
AKTHBOB ¥ OBSI3ATEJIHCTB



AnropuTMm Bbi6Opa OCHOBHOIO aKTUBHOIO PbIHKA

Ilennas Gymara pocCMHCKOro IMHTEHTA M 110 Hei LleHHan Bymara MHOCTPAHHOIO 3MUTEHTA U NO Hel
3a nocneanne 10 Toproeeix iHe# KoM4ecTBo caenok Ha Mockosckoit 6upxke 10 u Gonee, 06bem 3a nocnegHve 10 TOProBbiX AHEW KOMYECTBO CAENOK POCCHIACKON UK
czaenok 500 000 py6. u Gonee. WHoCTpaHHO Bupe 10 u Bonee, obvem caenok 500 000 py6. u Gonee
3a nocneHUii TOProBblii IeHb PACKPHIT 06bEM TOProB, H OH HE PaBeH HYJIKO 3a nocnegHUin TOProeolid AeHb PacKPLIT 06bemM TOPros, U OH He paBeH HYIIo
HET '
3a nocnegHure 10 TOProBbiX AHENH KONMYECTBO —
OA CAEeNOK Ha MHOW poccuitckon Bupwe 10 u
6onee, obvem caenok 500 000 pyb. u 6onee OA
3a nocneaHWiA TOProBbli AeHb PacKpPLIT
o6bem TOpPros 1 OH He paBeH HyA
HET HET
[A HET
v 4 v

Hanuuue Ha AaTy OUEHKMU HA PbIHKE U KOPPEKTHOCTb KT)TFI 6bl 0AHOM M3 HABNIOAAEMbIX LEH,

NpUMEHUMbIX AN onpeaeneHusa cnpaseanusoﬁ CTOMMOCTH B COOTBETCTBMA C N.1.2.

‘ \ |
AA BA | HET HET AA
; / OCHOBHOW aKTUBHbIN PbIHOK -
% i - CCUMCKAA UK MHOCTPaHHAA
OCHOBHO# aKTUBHbIN OCHOBHOW aKTUBHbIN PLIHOK MHAA POCCHiiCKan . ) o P
OTcyTCcTBYET OCHOBHOW AKTUBHbBIM 6upa c HaubonbwKum o6bemom
pbiHOK MOCKOBCKan 6upma c Haubonbwmum obbvemom caenok no 6up>«esoﬁ DBIHOK CAENOK MO KONWYECTBY LEHHbIX
Bupxa KONM4YecTsy ueHHbIx bymar 3a nocnegHue 10 6ymar 3a nocnegHue 10 TOProebix
TOProBbIX gHe#n \ e

N

A

M3N0MEHHBIA ANTOPUTM HE NPUMEHAETCA B OTHOLLIEHMM CAEAYIOWMX LEHHbIX Bymar, ANA KOTOPbIX aKTUBHBIM PbIHKOM NPU3HaeTcA BHebupkesoil:

= obauraumini BHewWwHux 0banraumMoHHbIX 3aimos Poccuiickoin Pepepauun,

®  [0AroBbIX LEHHbIX BymMar MHOCTPaHHBIX roCcyAapcCTs,

= eBpo06AMraLMii MHOCTPAHHbIX IMUTEHTOB,

" yeHHbIX Bymar MexayHapoAHbIX GUHAHCOBbLIX OPraHU3aLMiA.
JnA ueneil NPOBEPKN aKTMBHOCTHU PbIHKA MCNO/b3YIOTCA CYyMMapHbie 3Ha4YeHuA obbema 1 KonnmyecTsa 6e3aipecHbiX CAENOK B PEXXUME OCHOBHbIX TOProB.
Mpu onpeaeneHun poiHKa ¢ HanbonbWwKMm o6bLEMOM B  OTCYTCTBMM WHPOpmauun o6 obbeme CAENoK No KoAMYecTsy UeHHbix Gymar 3a nocnegxve 10 TOProsbix AHEW
Mcnonb3yetca MHGOPMaUMA O COBOKYNHOM ofbeme COBEPLIEHHbIX CAENOK B AEHEMHOM BbIPAXKEHUW 33 JaHHbIA nepuog. Mpu paseHcTBe 00beMa CAENOK HA Pa3IMYHbIX
TOProBbIX NNOWAAKAX OCHOBHLIM PLIHKOM MPU3HAETCA TOProBas NAOWAAKA ¢ HaMBONbLIMM KONMYECTBOM COBEPLEHHbIX CAGNOK 33 AaHHbIA nepuoa. [pu HeobxoaumocTu
obbem onpegenseTca No 0GpUUMaNbHOMY Kypcy COOTBETCTBYIOLWEH MHOCTPAHHOW BanioTel K pybAto Ha AaTy onpeaeneHus cnpasea/iMBoi CTOMMOCTH.
B anropuTtme yyacTeyoT BupKu/6upiKesble NNOWAAKK U3 YUCNA YyKa3aHHbIX B MpunoxeHun A.



Anroputm 1 - OnpegeneHue cnpasegnuBoin CTOMMOCTU LeHHbIX Bymar poccMiiCKuX amuTeHToB, Kpome OBO3

NO3AHMA TOProBbIA AeHb eCTb

LeHa 3aKPLITUA

T
MockoBCKan 6UPKA NPUIHAHA OCHOBHBIM AKTUBHbLIM } HET HHan poccuiAckan BUPKa NPUIHAHA OCHOBHBIM HET
PbiHKkOM J S - AKTUBHBIM PLIHKOM
DA >
oA J
r ™
Ha waubonee no3AHmMiA TOProesin AeHbL ecTb LieHa cnpoca Ha MOMEHT HET Ha Haubonee NO3AHUA TOProsbii AeHb ecTs HET ( Ha Haub
1
OKOHYAHMA TOPTOBOW CECCMM M OHA B MHTEPBANE MEMAY MUHUMANBHOMA HET CPEAHEBIBELEHHAA LIEHA, M OHA B MHTEPBANE MEWAY LEHOW HET
————
M MaKCMMaNLHOW UEHAMM CALNOK HA 3TY Me AaTY ITOMH e Gupiwu CPOCa M UWEHOH NPEAN0MEHUA HA ITY e AATY ITOH e Bupmmn
4

[ Hanuume Llenst HPL

\.
AA AA

L (kpome naes NU®D) Ha aaTy oueHku*

| HET, nubo HesoImamHa K
NPUMEHEHNIO

HET,

| /mbo HeBO3IMOMHA K
|

g e

fonrosan ue Gymara c
mﬁmmmnﬂuuoupe.qulmdm

HET

Jfonesan ueHHan Gymara
(TONBKO AKUMK POCCHIACKUX

HET

fonrosas uexHan Gymara c
aTcyTcTBMeM HaboaaembIxX e
[AHHBIX O KPEAUTHOM Cnpeae

r

ECTb pacueTHan CToMmoCTs nas ana NU®, paccuutanHan no MCOO 13 m
PACKPLITAA He NO3AHEEe AATl OUEHKH

*B orcyrcreum Liens HPJL Ha aaty ouexkn nenonbayerca Liewa HPL, Ha Haubonee noaanmia TOprossiii AeHs Mockosckoi Gupmm (<=aathl ouenkm). Liena HP L, npUMEHABTCA C y4ETOM OrPaHW4EHMA, YCTAHOBAEHHOTO B N. 1.2.2 HacToAWeR MeToaMKu



Anroputm 2- OnpegeneHune cnpasesnnmBoi CTOMMOCTM MHOCTPAHHbBIX LieHHbIX 6ymar, OBO3

[ AKTUBHBIM PLIHOK BHEBMPHEBO# ]
AA
HET
OA
( HET
L POCCMIACKaA MAKM MHOCTPaHHAA BUPHa NPU3HAHA OCHOBHBIM AKTMBHBIM PbIHKOM
LieHa cnpoca (Ha Hanbonee No3aHMI TOProBbii AeHL) HA MOMEHT OKOHUYAHMA HET - -
5 o 5 LeHa 3akpbrmua (Ha Haubonee No3aHMA TOProBbIk AeHb)
TOProBOiA CECCMM B WHTEPBANE MEMIY MUHUMANBLHON U MAKCUMANIbHON LiIeHaMK .
% J onpegeneHa u 06vem Topros He paseH «O»
CABNOK Ha 3Ty e [aTy 3TON e Bupwu.

HEL ( Ectb ueHa BGN Ha Hanbonee no3aHWiA aeHb (Haubonee
no3aHwWin pabounii AeHs B PO unu Haubonee nosaHui
\L TOProBblii AeHb)

Ecte ueHa BVAL Ha Haubonee no3aHui aeHb (Hawbonee nosaHui pabouunin aeHb
B P® unu Haubonee No3aHUA TOProsbli AeHb) IA

HET, nubo
HEBO3MOXHA K
NPUMEHEHHIO




1 8 METO/IUKA OITPEJIEJIEHUS CIIPABE/IJIMBON CTOUMMOCTH LIEHHBIX
bYMAT

1. OBUIME MNOJAXOAbI K ONPEAEJEHHIO CHPABEIJIHBON CTOUMOCTH
HEHHBIX BYMATI

1.1.  Omnpeaenenne 0CHOBHOr0 AKTHBHOI0 PLIHKA
1.1.1. AKTHBHBIM PBIHKOM B OTHOIIEHHMHM LIeHHOH Oymaru, JOMymIeHHOH K Topram Ha pOCCHICKOMH
HJIH HHOCTPaHHOH OMpike, mpu3Haercst nocTynHas (HabOmonaemas) OupkeBas uomanka (U3
YHCla MpUBENAEHHEIX B [Ipunokenuu A), eciu Ui Hee 0JJHOBPEMEHHO CIPABE/UTHBO:
e 3a mocneauve 10 ToproBeIX aHeH (NIpedIIECTBYIONIMX JaTe  OINpeesIeHHs
CrpaBeUIHBOH CTOMMOCTH IIEHHOH OymMaru u BKIIOHAIOIINX 3Ty JaTy):
O KOJHMYECTBO COBEPILEHHBIX CAEIOK ¢ IleHHOH OGymaroit cocrasiser He MeHee 10
H
O COBOKYIHBIH 00BEM COBEPIIEHHBIX CJENIOK ¢ LeHHOH Oymaroif cocraBiser He
menee 500 Tric. py6ueit.!
e PackpeiTel naHHBIE 006 0OBeMe TOProB Oe3aJpecHBIX CHEIOK B PEKHME OCHOBHEBIX
Topros” Ha HanGoJIee TO3HMI TOProBhIii IeHb OUPKEBOH IUIOmMAAKH U 00BEM TOProB
He PaBEH HyJIO
e Ha wnaubonee no3guuil TOProBelif OeHb (<= [gaTel ONpeleleHHs CIpaBeUIHBOM
crommoctn)!  HabmomaloTcs  LeHbl, MO3BONISIOMIHE NIPOM3BECTH  OIpeJIe/ICHHE
CIIpaBeUTMBOM CTOMMOCTH B COOTBETCTBHH ¢ 11.1.2.1.
1.1.2. AKTHBHBIM NPH3HAETCs BHeOHPKEBOM PHIHOK B OTHOLIEHHH CJIEYIOIMX [EHHBIX Oymar:
¢ o0uranui BHEMIHUX 0OMHralMOHHBIX 3aiiMoB Poccuiickoii ®enepannu
® JIOJrOBBIX LEHHBIX OyMar HHOCTPAHHBIX FOCY1apCTB,
e eBpoOOIHranuii HHOCTPAHHBIX IMHTEHTOB,
® IeHHBIX OyMar Mex1yHapoaHbIX (HHAHCOBBIX OpraHH3aIHi,
1.1.3. [Ins uene#t ompeneneHHs CrpaBe/UIMBOH CTOMMOCTH LEHHON OyMard NMpHMEHSIOTCA JaHHBIE

OCHOBHOIO aKTHBHOTO PBIHKA.

OCHOBHBIM DBIHKOM Ul LICHHONW Oymard, AONYIIEHHOW K TOpraM Ha pPOCCHICKOH win
HHOCTpaHHOH OHpiKe (3a HCKIIOUEHHEM LIEHHBIX OyMmar, yka3aHHbIX B 11.1.1.2), mpusHaetcs Gupxepas
IUIOMIANKa, ABJISIONIAsCA aKTHBHBIM PHIHKOM ¢ HauOOJIbIIUM 7S NaHHOH IeHHOM Oymard o0meMoMm
TOPTOB ¥ YPOBHEM aKTHBHOCTH.

OCHOBHBIM PBIHKOM B OTHOIIEHHH LIEHHOH GyMaru poccHiCKOro SMHTEHTA (3a HCKIIOUEHHEM
IeHHBIX OyMmar, ykaszaHHbIX B 11.1.1.2) npusHaercs:

' TTpu HeoGxomMMocTH 0GbeM onpezenseTcs Mo oYHUHATBLHOMY KypCy COOTBETCTBYIOLIEH HHOCTPAHHO#M BaIIOTHI K py6iio
Ha [1aTy ONpe/ie/IeHus CrpaBeTUBONH CTOUMOCTH
: Hudopmauns o crenkax, 3akmodeHHbIX Ha peiike PETIO He ucnons3yercs

Hpumeunmo €CJIH J1aTa pacyeTa ABJAETCH TOPTOBLIM JHEM s HaOmoaaeMbIX GUpKeBBIX TLUTOINAI0K

* 1.e. Ha naty onpenenenus CrpaBeUTHBOH CTOMMOCTH MJIH MPEIIEeCTBYIOIHI TOProBblif IeHb, B CIyYae eciid 1aTa
omnpejieNIeHHs CrpaBelIHBOH CTOMMOCTH He ABJISAETCA TOPrOBbIM JHEM,



MockoBckass Oupka, eclii OHAa SBIAETCS AKTUBHBIM DHIHKOM Ha ATy OINpee/ICHHS
CIpaBeUITHBOM CTOMMOCTH;

WHas poccuiickas OupikeBas IUomanka, ecad MockoBckas Oupxka He sBJISETCS
AaKTHBHBIM DPLIHKOM Ha JaTy OIpeleNeHUsl CIpaBeIIMBOH CTOMMOCTH - €CJIM TaKas
TOproBasi IJIOINA/AKa SBJIETCS aKTHBHLEIM PHIHKOM M Ha Heil ompeneneH HauOOJIbIIHA
(o cpaBHEHHIO ¢ HHBIMH aKTHBHBIMH POCCHICKHMH TOPTOBBIMH IIOIIAAKaMH) 0Omumi
00BEM COBEpIIEHHBIX CHEIOK II0 KOJIWYeCTBY LEHHbIX Oymar 3a mnocieanue 10
TOPIrOBEIX JIHEH.

OCHOBHBEIM PBIHKOM B OTHOIIECHHH LIEHHOH GYMEI"H HHOCTPaHHOI'0 SMHTEHTa (321 HCKJIKOUCHHEM

LleHHBIX Oymar, ykasanHbIX B 11.1.1.2) npusnaercs:

OupskeBass Iulomaaka (poccuiickas HWJIM MHOCTpaHHas) — €C/IM Takas TOprosas
IUIONIAIKAa SBJISETCA AKTHBHBIM DPBIHKOM H Ha Heil omnpeneneH HauOonbmui (1o
CPAaBHEHHIO C HHBIMH AaKTHBHBIMH TOPrOBBIMH IUIOINAAKaMH) oOmmi o0bveM
COBEpIIEHHBIX CJENOK 0 KOJIMYECTBY LEeHHOH Oymaru 3a mociennde 10 TOproseIxX
JHEH.

B orcyrcTtBumM nHpopManun 06 oObeme CIENOK MO KONWYECTBY LIEHHBIX Oymar 3a IOC/IeIHHE

10 TOproBeIx aHEH HcHONb3yeTcs HH(OpManus O COBOKYIMHOM 00BeME COBEpIIECHHBIX CIEJIOK B

JICHEe)KHOM BBIP@YKEHHH 3a JaHHbIH nepuoa. [Ipu paBeHcTBe 00BeMa CAENOK Ha Pa3IHYHBIX TOPrOBBIX

ImIomangkax OCHOBHBIM PBIHKOM IIPH3HACTCA TOProepas IUIOHIAOKa C HaubOoJIBIIMM KOJIHYECTBOM

COBEPIICHHBIX CIOCIIOK 3a JAHHBIN NnepHuoI.

1.2.
1.2.1.

A.

BrueOupxeBoit pBIHOK NPH3HAETCS OCHOBHBIM B OTHOLIEHHH ILIEHHBIX OyMmar, yKa3aHHBIX B
m.1:1:2.

AJI'OPUTMBI OHEHKH

HHS! uenen ONpeacICHUA Cnp&BﬁHHHBOﬁ CTOUMOCTH LIEHHOH 6ymam MIPpHMCEHSAIOTCA

CJIEAYIOIIHE HalmonaeMble JaHHbIE AKTHBHBIX PBIHKOB!

LeHbl, PaCCYUTAHHBIE B OTHOLIEHHH LleHHOH OyMarn Ha Haubosee Mo3JHHUH TOProBeIH JEHB

(<= natel omnpejeleHHs CIpaBeUIMBOH CTOMMOCTH) PpOCCHHCKOH OupxeBOH TOprooi

TUIOINA/IKOM, TPU3HAHHON OCHOBHBIM PBIHKOM (B IOpsiKe YObIBaHHS IPHOPUTETA):

IleHa cIpoca Ha MOMEHT OKOHYAHWS TOPrOBOH CeCCHH — eCJIH IIeHa CIIpoca HaXOIUTCA
B HHTepBaJle MEXIy MHHHMAIBHOM H MaKCHMAaIbHON [eHaMH CIENOK Ha dTY JKe JaTy
9TOi ke Oupku;

cpelHeB3BelIeHHAsl IleHa, [IPH YCIOBHH, YTO JaHHAs IleHAa HaXOIUTCS B Ipelesax
Crpesia LIeH CIpoca U NpeJUIoKeHHs Ha YKa3aHHYIO JaTy;

HEeHA 3aKPLITHHA

IIEHBI, PACCUMTAHHBIE B OTHOIICHHH LIeHHOH Oymaru Ha Hambosiee MO3JAHHMI TOPrOBBIA JIEHB

(<= narel ompeJesNeHHs CHpPaBeIMBOH CTOMMOCTH) HHOCTPaHHOH OMp)KeBOH TOpProBoOH

TUIOINAKOH, MPU3HAHHON OCHOBHBIM PHIHKOM (B Mopsiike YOBIBaHUSA IPHOPUTETA):



® IIeHa CIpoca, €CJIH IIeHa CIpoca Ha MOMEHT OKOHYaHHs TOProBOH CECCHH HaXOIHTCS B
HHTEPBAIe MEKIY MHHHMAIbHOM M MakCHMaIbHON IIeHaMH CHEIOK Ha 3Ty XKe JaTy
3TOMH ke OUpXKH,

* IeHA 3aKPBITHA - NIPH €€ HAJMYUH H YCIIOBHH NOJATBEP)KIACHHA KOPPEKTHOCTH. lleHa
3aKPBITHSA IPU3HAETCS KOPPEKTHOM, €CITH PaCKPHITH! JlaHHEIE 00 00heMe TOproB 3a JIEHb
1 00BbEM TOProB He PaBEH HYJIIO.

C. LeHBI, pacCUMTAHHBIE B OTHOIIECHHH IIeHHOH Oymarn Ha HauOonee MoO3AHMH AeHB (<= naTel
ONpezieIeHUs CIIPABEUIMBOH CTOMMOCTH) Ha BHEOMPIKEBOM pBIHKE, NPU3HAHHOM OCHOBHBIM
PBIHKOM:

e cpenHss leHa 3akpbiTHs pbiHKa (Bloomberg generic Mid/last — nanee BGN),
paccunTaHHas Ha HauOonee mo3aHuil aeHp (Haubonee no3aHui pabouui aeHp B PO
win Haubosiee TNO3ZHHMHA TOProBel JeHBb (<= JaThl ONpEJENICHUs CIIPaBeUIMBOH
CTOHMOCTH), onyOnukoBanHas HHGopmanuonHoit cucremoit "bBrymbepr" (Bloomberg).

1.2.2. B OTCYTCTBMM AaKTHBHBIX DPBLIHKOB (TIpH HEBO3MOXKHOCTH OIPEIETHTh OCHOBHOH PBIHOK B
cooTBeTcTBHH ¢ 1.1.1.3) omnpenenenus crnpaBe/[UIMBOH CTOMMOCTH IIeHHOH Oymaru
NPHMEHSAIOTCS ClIeIyonHe Habo1aeMble JaHHbIe (B MOpsiiKe YObIBAaHHUS MPUOPHUTETA):

e pacyeTHas ctouMocTh MHBecTHIHOHHOrO mas OITH®, UTTU®, 3[IU®, paccuntannas
Ha HauOonee nosauiol pary onpenenenuss CUA [IU®D (<= patel ompeneneHHs
CIpaBeUTMBOM CTOMMOCTH, HO He paHee IociefHero pabodero AHsA NPeabIAYILEro
MecsIla), pacKphITas / nIpeJcTaBleHHas ynpasisiomei komnanuei [THD;

" [eHa, ompenejeHHas IeHOBbIM ueHTpoM HPJ[ — B oTHOmeHHH neHHBIX Gymar
POCCHICKHX SMUTEHTOB C YUETOM CJIe/IYIOIIEro:
JUls OLIEHKH oOnMrauuii, HOMHHHPOBAaHHBIX B pyOusX, Ha YpOoBHE 2 HepapXuH
CIpaBeIIMBOH CTOMMOCTH NPHUMEHSETCS 1leHa, paccurTaHHas [[eHOBBIM eHTpOM
HPJI 0 COOTBETCTBYIONHM METOLHKAM yTBepKIeHHBIM He panee 27.06.2019, u
OCHOBaHHBIM Ha CIICIYIOUIHX METOAaX:
® MeTox (aKTHYECKHX IIeH/ METO/I PHIHOYHBIX IIEH
® METOJ JKCTPANOIAHH HHIAEKCOB/ METOJ JUCKOHTHPOBAHHOTO JICHEXKHOTO
I0TOKa
JUIsL HHBIX aKTHBOB IPHMEHsAETCs lieHa, paccunTanHas [leHoBeM nenTpom HPJ[
10 COOTBETCTBYIOIIMM UM MeTOauKaM, yTBepkaeHHBIM 01.12.2017 u no3auee
® cCpelHss IleHa 3aKkpbITUs pbiHKa (Bloomberg generic Mid/last — nanee BGN),
paccuuTaHHas Ha HaubOonee mo3aHUi JeHb (HauOosee Mo3aHHH pabGouwii jeHs B PO

W1 Haubolee IMO3JHHH TOProBeIif AeHb (<= JaThl ONpeJeNIeHHS CIpPaBeLTHBON

* B mensx pacuera crpaBe/UTHBOH CTOHMOCTH HCTIONB3YIOTCH METOILHKH:

e MeTonuka onpe/ieeHHA CTOMMOCTH pyGneBbix obnuraunit (BKIKOUYas 10NOJHEHHs B Buae MeToauku
onpeneneHus CTOMMOCTH o0uraunii ¢ niasatowlel cTpykTypoil ruiatexa n MeToaHka onpeeneHus CTOUMOCTH
obuMraumii ¢ UNOTEUHBIM NOKPBITHEM), cornacoBannas IC LILI HP/I - npotokon ot 05.06.2019, yTeepkaeHHas
ITpen. ITpasnenus HPJT — npukas ot 27.06.2019, u no3nxee;

e Meroaunka onpeneneHus cCTONMOCTH obnuraunii Ge3 MeKIyHapoaHbIX peliTHHros cornacoanHas 3C LI HP]I -
npotokon ot 22.04.2020, yreepxknennas [Ipen. [Tpasnenus HPJ] — npukas ot 20.05.2020, 1 no3anee



CTOMMOCTH), onyOmukoBaHHas HHpopMannoHHOH cuctemoit "brymbepr" (Bloomberg) -
B OTHOIIEHUH LEHHBIX OyMar HHOCTPAHHBIX H MEXIyHapOJHBIX YMUTCHTOB

neHa BVAL, paccuntanHas Ha HaubGonee no3aHuii pabouuit nens (Haubonee mo3aHui
paGouuit neHp B P® (<= pgarel omnpejesieHHs CHOPaBeUIMBOH  CTOMMOCTH),
onybiukoBaHHas uHbopManMoHHOM cuctemoit «bBrnymGepr» (Bloomberg) - B
OTHOILEHHH LIEHHBIX OyMar HHOCTPAaHHBIX M MEXYHAapPOAHBIX 3MHUTEHTOB. [{ena BVAL
NPUMEHSETCA ¢ YYETOM 3HAUSHHs [ToKa3aTess Score:

o ecnu Score > 6, To ueHa BVAL knaccuguuupyercs B ypoBeHb 2;

o ecnH Score < 6, To neHa BVAL knaccuduumpyercs B ypoBeHs 3.

HII® na ocHOBaHMHU IpodeCcCHOHATBHOTO CYKISHHS MOXET IIPU3HATh PACUYETHYIO CTOMMOCTD

nas u ueny HPJ] HenmpuMeHUMOH U ONpeieuTh [IeHy Ha OCHOBAHUH MPOGhECCHOHATBHOTO CYKICHHS,

cornacoBaHHoro ¢ ayautopom HITO.

1.2.3. Ausroput™ 1, Anroput™ 2 IpUMEHSIOTCS JUIS ONpeae/IeHHs ClipaBel/THBOH CTOMMOCTH IIEHHBIX

1.2.4.

1.2.5.

Oymar, mo KOTOpbIM HaOmIOMAlOTCs MpPHU3HAKH OOECHEHEeHHS, ¢ y4eToM ocoOeHHOCTeH,

YCT@HOBJIEHHBIX B I1.6.

Jlo natel MOJHOrO IOTralleHHst JOArOBOH LEHHOH Oymaru, npeaycMOTPEHHOH YCIOBUSAMH

BBIITYCKa, B pacyeT €€ CﬂpaBeJIHHBOﬁ CTOMMOCTH HE BKJTHOYAKOTCH:

CYMMBI YaCTHYHOIO MOTAICHHS OCHOBHOTO JI0NTa — C JaThl YaCTUYHOTO IOTalIeHHS,
NpeyCMOTPEHHOM YCIIOBHSMH BBITYCKa;

CYMMBI KYNOHHOTO JI0XO/a — € JaThl OKOHYAaHHS COOTBETCTBYIOILETO KYMOHHOTO
nepHosa

OIIpe,[LCJ'ICHPIC CHpaBCI[JIHBOﬁ CTOHMOCTH B pyﬁJ’IHX HCXOJIsl U3 KOJIUYeCTBa LICHHOH GYMaI‘H Ha

JaTy ONpEACICHHA cnpaBemmBoﬁ CTOMMOCTH

a) B ciy4dyae IIpHMEHEHHsA METOHNO0B, OTIHYHBIX OT METOda JHCKOHTHPOBAHHA,

CIIpaBE€JIHBask CTOMMOCTD ITPH3HACTCA paBHOﬁ:

CC = OKPVYT'JI(Llena*Konuuectso*Kypc;2) +

+ OKPYTJI(OKPYT JI(Kynou*Konunuectso;2)*Kypc;2),

b) B cioysae npHMeHeHHs MeTona MCKOHTHPOBAHHS CIIpaBeUIHBas CTOMMOCTh

IIPHU3HAETCA PABHOM:

CC = OKPVI'JI((PV-Kynon)*KonmuuectBo*Kype;2)+

rae:

+ OKPYTJI(OKPVYT JI(Kynon*Komugectso;2)*Kypc;2)

CC — cnpaBeyIHBasi CTOMMOCTE IIEHHOM Oymaru;

UEHG — JaHHBIC, MPEOAYCMOTPCHHBIC HacTosued MeTonuKkoi, B OTHOIIEHWH €IHHULB! IIeHHOH

6}’Mal‘H B BaJIKOTE COOTBeTCTB}’]OIlIeﬁ IICHEBI (JIJ'IH JOJTOBBIX HEHHBIX 6ymar — B BalllOTe

HOMHHBJIa). Ecnu Jlara, 1o COCTOAHUIO Ha KOTOPYIO ITOJIYUCHBI JaHHBIC, IJIs JIOJITOBOM IIEHHOM

6YM3.[‘H, HE COBIIAJAET C JIaToM ONpeNeICHUA CﬂpaBCﬂHHBOﬁ CTOMMOCTH, YKa3aHHBIC NaHHBIC

H3MCHAKOTCA IPONMOPHHOHAJIEHO H3MEHCHHIO HOMHHAIa (O’I’HOI.UCHHI-O HOMHHaJla Ha M[4aTy

OIpeICIICHUA Cl'IpaBeIIJ'[PIBOﬁ CTOMMOCTH K HOMHHAIIy Ha JaTy, 3a KOTOPYHO IMOJIYYE€HBI

JaHHBIE).



1.2.6.

1.3.

PV — 3HaueHHe, paCCYUTAHHOE B COOTBETCTBHH C I1.3;

Konuuecmeo — KOMM4IeCTBO LIEHHOH OyMaru Ha 1aty onpeJelieHHs CIpaBelIiBOi CTOMMOCTH,
Kynon — HakoIIeHHBIH KyNOHHBIH 10X0J (BK/IIOUas yIIayeHHbIH), CPOK MOralleHHs KOTOPOro
He HACTYITHJI Ha JIaTy OIpe/leeHHs CIIPaBe/THBOH CTOMMOCTH;

Kypc — obduumanbHeii Kype BamoThl LleHbl (JUIS JONTOBBIX LEHHBIX Oymar — BaTiOTHI
HOMHHasIa) K pyOITio Ha 1aTy ONpe/eIeHus CripaBe/lIMBO# CTOHMOCTH.

CrpaBeuBasi CTOMMOCTD IIeHHOH OyMmaru OJHOTO BBITYCKa Ha JaTy pacyeTa CIpaBelIHBOM
CTOMMOCTH OIpe/IeNIAeTCH KakK IMpou3BeieHHe o0IIero KoJMYecTBa LEHHBIX Oymar OaHOro
BBIYCKa M IIEHBI, OIpeJIe/IeHHON B COOTBETCTBHH ¢ HacTosimedf Meroaukoi. KoppektHpoBka
MOrPELIHOCTH [P pa3HHIle NOJYYeHHOH CYMMBI ¢ pacdeToM B pa3pese MapTHH NPOH3BOJHTCS
Ha HauboJiee MO3HIOK PHOOPETEHHYIO NapTHIO.

IIpumeuarue:
Ecii B faTy onpejeNeHHs CIIPaBeUIHBON CTOMMOCTH J0JDKHA OBITh MPHMEHEHa IieHa / IeHBI

(nabmonaeMble NaHHBIE) Ha HauOonee MO3MHWI TOProBhI J€HBb, KOTOpBIH OBLT 10 JaTel
YaCTHYHOTIO TOralleHHuss OCHOBHOM 10JIra, yCTaHOBJICHHOH YCIOBHAMH BBINIYCKa I10 J0JIOBBIM
IeHHBIM OymaraM, TO Takas IleHa / LlEHbl KOPPEKTHPYETCs NPONOPIHOHAILHO H3MEHEHHIO

OCHOBHOTO joJira (6e3 MpoMeXyTOYHbIX OKPYIJIEHHH), pe3yJIbTaT pacueTa He OKpYIJIseTcs.

IKCHEPTHBIE TAPAMETPbBI

an ONpEeacIICHUH CHpaBeﬂJIHBOf{ CTOMMOCTH INEHHBIX 6ymar MOTYT HCIIOJIE30BaAThCHA

3KCIEepTHRIE TapaMeTpsl, onpenensemble HIID. Vkaszannele mapamerpsl HE MOTYT OT/IMYaThCs B

Pa3HbIX HOpT(l)CJUIX OOHOM WIH Pa3sHBIX YIIPaBJIAIOIIHX KOMIIAHUH, 3aKIIOYHBIIHX JAOTOBOp

nosepuTtenbHoro ynpasneHus ¢ HIID.

[lapaMeTpbl, KOTOPbIE YCTAHABIMBAIOTCS MO PEIICHUIO HIID®:
® IPOTHO3HBIE 3HAYeHUs (HeHaOI0MaeMble HCXOHbIE JaHHBIE):

— nporHos pocta BBII (15 mporuosa aeHeXHBIX MOTOKOB IO JOJTOBBIM IEHHBIM
OymMaram, cTaBKa KyIoHa 1o KOTopsM 3aBHcHT oT BBII);
— nporao3 uHQaauuu nocne 2030 roma (cpoka noramenus O3 52003RMFS)
(1A MporHo3a JGHEXKHBIX NMOTOKOB IO JIONTOBBIM IIEHHBIM OymaraMm, cTaBKa
KYIIOHA HJIK HHAEKCHPYEMBIHi HOMHHAII 110 KOTOPBIM, 3aBUCHT OT HHQJIAIIHH).
® H{HBIE HCXOJHBIE JaHHBIE, KOTOPBIE MOTYT OBITH UCIIOJIL30BAHEI B OTAENBHBIX CITydasx
IIPH ONpEEIEHHH pacueTHOH LIeHbI JOITOBBIX IIEHHBLIX Oymar (B COOTBETCTBHH C I1.3) M
yCTaHABJIMBAIOTCSA HA OCHOBE MOTHBHPOBAHHOIO cyxaeHus QoHaa, B TOM YHCIe:
— TnpeMus 3a cyOOpAMHHPOBAHHOCTE;

— OJKCHEPTHOE 3HAYUCHHE KPECAUTHOTO CIIpeaa JJiA BhITYCKA LEHHBIX 6ymar.

® [TapameTpbi NOTEKAT PEryIAPHOMY MepecMOTpY H 3a6aroBpeMerHo 1oBojaTcs HITM 10 cBeJIeHHs BeeX yNpaBsioiX
KOMMaHHH, C KOTOPBIMH 3aK/TFO4€HBI 10rOBOPEI IOBEPHTEIBHOTO YNPABNEHHA, H CMIELHATH3HPOBAHHOTO JeMO3HTaPHA.
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HCTOYHHMKHM TNPOTHO3HBIX [JAHHBIX MW MOPAAOK WX HCHOJB30BAHHMS IIPH  BBIHECEHHH
npoecCHOHANBHOrO CyXxJaeHnus ycraHapnuBarores HII® W gomkHel ObITh €IMHBIMH JUIS BCeX
noprdenel BceX YNpaBIAIOIIMX KoMmaHui, ¢ koTopeiMu HII® 3akimouyeHsl J10roBOpPHI

JIOBEPUTENILHOIO YIIPABIECHHUS.

2. TEPMHUHBI U OITPEAEJIEHUSA

2.1. CpeaneB3BemeHHbI CPoK /10 nmoramenns/ogepTbl — B3BEIECHHBIA 110 rpaduKy MorameHus

HOMHHaJIa 00JIMralli| CpPOK J0 TOTalleH|s B TOJaxX, pacCUHTHIBAEMEIH 110 GopMmyie:
n

(& =1)
Cp. B3B.CpOK = Z CFy X ——], (2.1)
¢ 365
=1
[ne:
CF; - YacTHyHoe (WM TOJHOE) I[orameHHe HOMHHaia B % OT
HOMHHAJIa;
t; - JlaTa YaCTHYHOTrO (WJIH IMOJHOI0) MorameHus HOMHHAA,
T - IaTa OLEHKH.

B cimydae ecim BBITYCKOM HE NpPEAyCMOTPEHO YacTHYHOE IOTallleHHe OCHOBHOIO J0Jjra
(amopTH3alKs), TO CpEeJHEB3BEIIEHHBI CpPOK 10 morameHHs/odepTsl paBeH IEpHOAY OT JAAaThHl
OnpeJeieHHs CIIpaBeUIMBOH CTOMMOCTH 10 Haubosee paHHeil W3 JaT: JaThl MOTAIICHHS HIIH JaThl
oepTsl Mo 06IMranyuy, yKa3aHHO! B PELIICHHH O BEIITYCKe.

B cnyuae ecnu narta olleHKH cOBIIALaeT ¢ AaToi odepTsl, TO pacyeT CpeJHEeB3BEIICHHOIO CPOKa
IIPOM3BOJMTCA OT 14Tkl OIEHKH 10 HauOojee paHHEH M3 JaThl NOTAlIeHHs WK Jathl odepTsl,
cienyromei 3a 1aTol OLEHKH.

Ipumevanue:

IIpu pacuere cpeaHEB3BEIIEHHOTO CPOKA JIO IOTAEHUs / 0hepThl IPOMEKYTOUHBIE OKPYTIICHHS
HE MPOM3BOJATCSA, PE3YJIbTAT BbIpaXkaeTcs B roax, OKPYTJseTcs 10 4 3HaKOB IOCIIE 3aMaToH.

B cnyuae ecaM BBITYCKOM IPelyCMOTPEHO YacTHYHOE [IOTAIIEHHE OCHOBHOTO [I0JIra, HO
BEJIHYHMHEI TIOTalllaeMbIX YacTeH HE ONpEZENeHbl Ha BECh OJKUAAEMBIH CPOK 06pa111eHH517, Takue
CYMMBI CYHTAIOTCS YCTAHOBJIEHHBIMH B J1IaTy OKOHYAaHHS KYIIOHHOTO IIE€pPHOJa, 10 HCTECUYEHHH
KOTOPOT'O OHH BBIIIJIAYHBAIOTCS, U YYHTHIBAIOTCS B pacueTe MHOOBIX BEIUYMH, IPeIyCMOTPEHHBIX
Hacrosumei MeToquKoH, ¢ 3Tol JaThl.

2.2. Craska KB/l (3HaueHHe KpUBOi OECKYIIOHHOM TOXOIHOCTH) MOKET PacCYUTHIBATHCS B TOYKE,
COOTBETCTBYIOIIEH:

” Hanpumep — U1 06THraLMif ¢ HIIOTEYHBIM MOKPBITHEM,
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. CpEeJIHEB3BEIIEHHOMY CPOKY rnorameHus / oepTsl o 1eHHol Oymare, onpeaeIeHHOMY
corjacHo 1.2.1, uiu

. CPOYHOCTH IPOLIEHTHOM CTaBKH B Cly4asx, NpeaycMOTpeHHBIX 11.3.2 u [lpunoxennem
Ne4 TIpaBun, unu
. Jropanud OMp)KeBOro HHIEKCa B Clydasx, NpeaycMOTpeHHbIX [Ipunoxenmem NeS
[TpaBun, uau
. HHOMY CPOKY B Cllyyasix, onpeesieHHbIX [IpaBuiamu.

IIpumevanue:

IIpu pacuere CraBku KB]] 3HaueHue cpok ompenensiercs B rojax, OKpyrisercs 10 4 3HaKOB
nocne 3anatod. Mcxomuele naHHble (3a HckimoueHweMm 1n.2.1), ompeneneHHble B JHAX,
IEPeBOJATCA IIyTeM JIENIeHHss MCXOJHOro 3HadeHus Ha 365. Eciu B pacyere HCIONB3YIOTCH
JTaHHBIE, BBIPAKEHHBIE B MECALIaX, TO Pe3yJIbTaT OlpeelseTcs Kak:

» | mecsIl: 0.0833 rona
2 MecsIa: 0.1667 rona
* 3 MecsIa: 0.2500 rona
* 4 Mecsna: 0.3333 rona
»5 mecaueB:  0.4167 roga
*6 mecsneB:  0.5000 roaa
»7 mecsnieB:  0.5833 rona
» 8 mecsaneB:  0.6667 rona
=9 mecaneB:  0.7500 roga
® 10 mecsimeB: 0.8333 roma
® 11 mecsaueB: 0.9167 rona
® 12 mecsueB: 1.0000 roa.

B pacuere HCIIONB3YIOTCA:
. Mertonuka pacuéra KpHBOH OeCKYNOHHOH JOXOAHOCTH TOCYIapCTBEHHBIX OOJIHMraluii,
onpeneneHHas MockoBckoi 6Hp>1<eﬁ8;
. JMHaMHYecKHe napaMeTpbl G-KpHBOH 110 COCTOSIHHIO Ha KaX/IbIif TOProBbIi JIEHb.
Hcrounnk uaopmanun: opunuansHelii calit MockoBcKoi OHpPKH.
IIpumevanue:
IIpu pacuere CraBkum KBJ[ npomexyTouyHble OKpYIJIEeHHs HE IPOM3BOJATCS, pPEe3yJIbTAT

BBIPAXACTCA B IIPOLICHTAX, OKPYTIACTCA 10 2 3HAKOB I0CJIE 3aMATOH.

¥ Meromuka pacuéra kpuBOH GecKynoHHOM NOXOIHOCTH omy0aHMKkoBaHa Ha caiite MockoBckoit GupkH. B uensx pacuera
CrpaBe/IMBOI CTOMMOCTH HCIIONb3yeTCs PelaklHs METONMKH, aKTyalbHas Ha JaTy BCTYIUIEHMSA B CHIY HAacTOSLIMX
ITpasun. Tlpu BHECEHMH M3MEHEHHI B METOIMKY pacuéTa KpHBOH GecKynoHHON NOXOAHOCTH AaTa Hadyala UCIOJb30BAHHSA
H3MEHEHHO METOIMKH B LIEJIAX pacueTa CrpaBe/UIHBOM CTONMOCTH YCTaHaBIMBAETCA OTAEIBHO MO corfiacoBanuto ¢ CJI.
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3. METOJUKA ONPEJEJEHUSI PACYETHOM IEHBI JOJI'OBOM IEHHOM
BYMAI'H

3.1. IlpuHUMNBI onpeae/eHHs pacyeTHOH LeHb]
B COOTBETCTBHM C HACTOSIIMM ITYHKTOM OIIpedeseTcss pacyeTHas LeHa (IleHBI) JOJITrOBOM
IIEHHOM OyMarn MeToJI0M IIPHBEECHHON CTOMMOCTH OyayIIHX A€HEKHBIX TTOTOKOB 10 dhopmyre (2.2):

- CF,
M= Z (1 + v)Ok-Tata)/365’ (2.2)
k=1
rae:
CF, - CyMMa KaKI0ro JEeHEeKHOro IOTOKa, ONpe/ie/ieHHas CornacHo 1. 3.2 u
[Tpunoxenus Ned,
D, - JlaTa KaXJOro JEHEXHOro NOTOKa, ONpeleseHHas corjacHo m. 3.2 |
[Tpunoxenus Ned,
Y - CTaBKa [JAMCKOHTHPOBAHMsA, OMNpeaeieHHas corjacHo 1. 3.2 H
[Tpunoxenus Ne4,
Lama - JlaTa OTIpe/IeJIeHHs CIIpaBeNTHBOI CTOMMOCTH.
IIpumevanue:

[Ipu pacuere HCIOJIB3YIOTCS CIIEAYIOIIHE MTOAXO0ABI K OKPYTICHHIO:
. OKPYTJIEHHA [IPOHU3BOAATCS 110 MpaBHJIaM MaTeMaTHYECKOTO OKPYTJICHHUS;
. CFy - Gynyummii 1eHeXHbIH MOTOK, 3HAYeHHEe OKPYTJISeTCs 10 2 3HAKOB I10CIIe 3alsSTOMH;
. PV, - NMCKOHTHPOBaHHBIH JEHEKHBIH IOTOK, MPOMEXYTOYHBIE OKDYIJIEHHS HE
IIPOU3BOJATCS, PE3YIbTAT HE OKPYIJISAETCS;
. PV — obmas cymMMa IHCKOHTHPOBAHHBIX JEHEXKHBIX IOTOKOB, PE3YJIBTAT OKPYIJIAETCS

110 4 3HaKOB I10CJIE 3aNATOH («rps3Has LeHa» J0NroBoil eHHoi 6ymaru ¢ ygerom HKJD).

3.2. ®opmuposanHe rpapuka OYIYIHX JeHEKHBIX MOTOKOB ONPE/IEISIETCS B COOTBETCTBHH C
[Ipunoxenuem Ned nacrosumx [Ipasui.

3.3. Onpeaenenne cTAaBKH JHCKOHTHPOBAHHS

CraBka IHCKOHTHPOBAaHHs OYyAYyIIMX JECHEKHBIX IOTOKOB ONpEAENseTcss Ui JOJITOBOM IEHHOM
OyMaru Ha KaXaylo JaTy pacyeTa CIpaBeUTHBOM CTOMMOCTH.

CraBka nuCKOHTHpoBaHMs npuHMMaercs paBHo# CtaBke KBJ| B Touke, cooTBeTCTBYIOIIEH
CPEIHEB3BEUIEHHOMY CpPOKY 10 morameHHs / odepTel LeHHOW OyMard, yBeJIH4YEeHHOW Ha
COOTBETCTBYIOIEE 3HAYEHHE KPEAUTHOTO CIpe/a:

. €CIIM pacyeTHas IIeHa OnpejenseTcs I8 Leled CnpaBeIHBOH CTOMMOCTH (LIEHBI) B
Anroput™e 1, To B pacyeTe CTABKH JHCKOHTHPOBAHUS MOTYT OBITh HCIIOIb30BAHBI:
O 3KCIEepPTHOE 3HaYeHHe KPeJUTHOTO CIpe/a;
O MEIMaHHOE 3HauYeHHe M3 /[Halna3oHa KpPEeAWTHBIX CIpPENOB, OIpeAeIeHHOe JIs
PEHTHHIOBOM IPYIIEI 10AroBo# neHHo# Oymaru B cootBeTcTBHH ¢ [Ipunosxkennem Ne5

HpaBHII — €CJIH HE 3a1aHO 3KCIIEPTHOE 3HAYCHHUE KPEOAUTHOTO Cripeaa (33 HCKJIIOYEHHEM
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JIOJITOBBIX MHCTPYMEHTOB, OTHECeHHBIX K IV peHTHHroBOM rpymnme, MeIHaHHOEe
3HAYEHHE KPEJUTHOTO CIIpe/ia I KOTOPBIX ONpeJenseTcs B 0co60M Mopsike);
O JUIs TOCYIapCTBEHHBIX IEHHBIX Oymar (TOJBKO JUlsi (elepanbHBIX LEHHBIX Oymar)

MEIHaHHOEC 3HAYCHHE KPEJIUTHOIO crpejaa NpHHHMaeTCs paBHbBIM 0.

IlIpumevanue:

Ecnu 3HaueHHe KPEAUTHOTO CIIPEe/Ia YCTAHABIMBAETCA HCXOJ M3 HaOM0IaeMBIX JaHHBIX (B TOM
YHClie HA OCHOBE KPEIUTHOrO CIpeja [0 AaHAJIOTMYHBIM BBEINYCKaM JaHHOTO 3MHTEHTA,
MEIHAHHOTO  3HAYEHWsl CIpeJa  PEeHTHHIOBOH  Ipynnbl, CKOPPEKTHPOBAHHOrO  Ha
NPEMHIO/TUCKOHT 3a ocoOble YC/IOBHS Ha OCHOBE HaOJIIOZaeMBIX JaHHBIX), pacyeTHas IeHa
neHHoit Oymarnm Mosker ObITH KiaccHQUIHpPOBaHa B ypoBeHb 2. B ocCTalnbHBIX cliiydasx
pacueTHas LleHa leHHOi# Oymaru Kiaccu(puIUpyeTcs B YPOBEHb 3.

4. MOJEJIb KOPPEKTHPOBKH HUCTOPHYECKOWM IEHBI JOJEBOH IEHHON
BYMATH

CrpaBennuBas CTOMMOCTh AaKIHMH pOCCHICKHX OSMUTEHTOB, JIOMYIIEHHBIX K TOpraM Ha
MockoBckoil OHpke, MOXET ONpeJeNsTbCs B COOTBETCTBHH C MOJENBIO OLEHKH, OCHOBAHHON Ha
KOPPEKTHPOBKE HCTOPHYECKOH 1eHbl (ypoBeHb 2) (manee — moxaenbs CAPM). [lannas Monenb
NpUMEHSAETCS B ClIy4ae OTCYTCTBHs HabmonaeMol 1ens! 1, 2 ypoBHS B TedueHHe He 6osee 10 TOproBeIx
et MockoBckoii Gupiku (nanee 3 ypoBeHb).

Jlns  mene# OLEHKH CHpaBeIHBOH CTOMMOCTH HCIIOJNIB3YeTCA CpAaBHEHHE JHHAMHKH
(1OXOIHOCTH 3a ONpENEIECHHbIH IIPOMEXKYTOK BPEMEHH) aHAIH3HPYEMOro (GHHAHCOBOTO HHCTPYMEHTA
C IMHaMMKOH PBIHOYHBIX HHMKATOPOB.

Pacuer cnpaBennMBoil CTOMMOCTH HONEBOH LeHHON Oymard NO MOJENH KOPPEeKTHPOBKH
HCTOPHYECKOH LIeHBI Mpou3BoauTes 1o dopmye (2.3):

P, =P, x (1+E(R)) (2.3),
rae:
P, — cnpaBennuBas CTOMMOCTH OJHOH IeHHOM OymarH Ha Jary ONpeelieHHs
CrpaBeUIHBOH cTOMMOCTH. Pe3ynbeTar pacuera okpyrisercs 1o 6 3HaKOB 1OCIe 3ansaToi;
Py — HauGonee nmo3auss onpeseseHHas [eHa J10JeBOM eHHOH Oymard ypoBHs | wim 2;
E(R) — oxunaemas JOXOAHOCTH LIEHHO# GymarH.

OxxujaemMas JOXOJHOCTb IEHHOH Oymaru ompenensiercs 10 cieayomei (opmyie MoaenH
CAPM:

E(R) = R; + B (Rp — RY) 2.4)
_Pmy
Ry = Frig 1 (2.5)
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(Ty = To)

Rf = R¢X 365 (2.6)
rue:
Pm; - 3HaueHHe pLIHOYHOrO MHIMKATOpa Ha JaTy OIpeJesieHHs CIpaBeUITHBOU
CTOUMOCTH;
Pm, — 3HayeHWe pBIHOYHOIO MHOWKATOpPa Ha NPEABIAYLIYIO J[aTy OIpeae/CHHs

CIpaBeJIHBON CTOMMOCTH.

B — Bera ko3(hHUMEHT, pacCYHTAHHBIH 110 W3MEHEHHSAM IleH (3HaueHH#) PHIHOYHOTO
HHJIMKAaTOpa ¥ U3MEHEHHUSM LIeHB! IIeHHOH Oymaru. B nensix onpeneneHus crpaseTHBOR
CTOMMOCTH HacTosielt Metoaukoii yctanaBiuBaercs 3HaueHue f3 = 1;

Ry — 10XOTHOCTH PRIHOYHOTO HHIMKATOPA,;

Rf — Risk-free Rate — GespuckoBas craBka JOXOJHOCTH (OIpelensiercs Ha JIaTy
OIpeeNeHHas ClpaBeUInBOH CTOMMOCTH);

Ty — nara onpeneneHus crnpaBeUIHBOH CTOMMOCTH;

To — mpeaeIymas 1ara onpeaeneHus crpaBeyIHBOH CTOUMOCTH.

Jns akuui poccHCKMX SMHUTEHTOB, TOpryeMbix Ha MockoBckoil bupike, Oe3prckoBas cTaBka
noxonHoctd — craBka KBJ[ Ha uHTepBane B oaun roa. Ilpum orcyTcTBHM 3Ha4yeHHs O€3pHCKOBOMH
CTaBKM Ha JaTy pacdera, 3HayeHHe Oe3pHCKOBOH CTaBKM 3a 3TOT J€Hb INPUHUMAETCS DPaBHBIM
NOC/IEIHEMY H3BECTHOMY.

B kayecTBe PpBIHOYHOIO HHAMKATOpa IJI CPAaBHEHUS C AWHAMHKON axkIui pOCCHHCKHX
SMHTEHTOB Hcnob3yercs nHaeke Mockopekoit bupxu (IMOEX).

ITokazatens Ry, paccunThiBaioTes 6e3 MPOMEKYTOUHBIX OKPYTICHHH.

C natel BO3HUKHOBEHHs OCHOBaHHH as npuMmenenust Mogaenu CAPM nmo nater npekparieHus
ocHoBaHu# Juis npumenenus Moaend CAPM ucnons3yercs uudopmanus ToIbKO Toi Gupsku, KoTOpast

OIpe/ieNieHa Ha 1aTy BO3HUKHOBEHHS OCHOBAHUH Juist ipuMeHeHHus Moaenu CAPM.

3. OCOBEHHOCTH OIPEAEJIEHUS CIHPABEIJUBON CTOMMOCTH IEHHBIX
BYMAT B IIOPAJAKE, OTJIHYHOM OT AJITOPUTMOB 1, 2

5.1. IlenHple Oymaru 10Mo/IHHTE/ILHOT0 BBIMYCKA, I1eMO3HTAPHbIE PACIHCKH, IIeHHbIe OyMarm,
MoJIy4eHHbIe B Pe3y/IbTaTe KOHBePTALIHH

IIpy  HEBO3MOMHOCTH ONpENENHTh CHPaBEUTMBYKD CTOMMOCTh IIEHHOH OyMarm ¢
HCIIOJIBE30BaHHEM ANTopuT™Ma 1, AnropuTt™a 2, B T. 4 B OTCYTCTBHE HaOII0aeMbIX JaHHBIX JUIA Ieei
OINpee/ICHHUs CIPaBE/UIMBOM CTOMMOCTH IEHHOW OyMaru MOryT OBIThb NPHMEHEHBI CJeIyIONIHe
METO/IbI U JAHHBIE:

. B OTHOLIGHUH IeHHOW OyMmar# JIOTOJHUTENBHOTO  BBIIYCKA IPHMEHSIOTCS

HalbJro1aeMble JaHHBIE - [IEHE], PACCUHTAHHEIE U OCHOBHOT'O BBITYCKA,;

. B OTHOIIEHHH JICTIO3HUTAPHON pacnuCKH MPUMEHSIOTCA HaOII0MaeMble JaHHBIE - IIEHBI,

paccuMTaHHble Ui MpeACTaBIseMOil ILeHHOH OymMard B COOTBETCTBHH CO CIIPaBeTHBOM

CTOMMOCTBIO €IMHHIIBI 0a30BOro akTHBA (L[eHHOf;I GYMEIFH, JIeXKallled B OCHOBE nenoamapﬂoﬁ
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pacruckH). YKa3aHHBIE LEHBI IPHMEHSIOTCS C Y4EeTOM KOJIMYECTBA MPEICTaB/IAeMOH HEHHOH
Oymaru;
. B OTHOIIIEHHH JI0JIeBOH LieHHON Oymaru, npuoOpeTeHHOMH NpH NEPBHYHOM pa3MeIIeHHH
B (JopMe ayKIHMOHA Ha poccHiicKol OHpike, TPUMEHSETCS 1leHa NPHOOPETEHHS — B TEUCHHE HE
Gonee yuem 30 aHelt ¢ naTel npHOOpETEHHS;
. B OTHOILIEHHH JI0JIeBOH IIeHHOoif OyMaru, eciii oHa 1oJiyuyeHa B pe3yJibTaTe KOHBEpTalluu
B HEee UCXOJHOH LeHHOM Oymaru, BXoAMBIIei/ BXOAAIIEH B COCTaB aKTHBOB, IPHMEHSAIOTCS Ha
JIaTy onpeeNeHus CripaBe/UTHBON CTOMMOCTH:
o Ha0JII01aeMble JIaHHBIE - [EHBI, PACCUMTAHHBIE JUIS HCXOIHON IeHHONH OyMard.
YKa3aHHBIE JJaHHBIE IPUMEHSIOTCS ¢ Y4eTOM KO3 HIIMEeHTa KOHBEPTaIlHH;
o CTOMMOCTb LIEHHOH Oymaru, olpeaesieHHas Ha JaTy KOHBEpTAallMH, - B CiIydae
npekpaieHns obpaleHnss UCXoaHoH 1eHHo# Oymaru - B TeyeHwe 30 nHe#d ¢ narhl
KOHBEpTAIHH.,

5.2. llennbie 6ymaru, cpok norameHusi KOTOPHIX HACTYITHJI

C narel moONHOro mnorameHus BbINycKa JOJTOBOH IleHHOH OyMmaru, mnpexycMOTpeHHOMH
YCJIOBHSAMH BBINIYCKAa, B OTCYTCTBHM IPH3HAKOB OOECIIEHEHHs W HHBIX MAHHBIX O CIIPAaBEUTHBOMH
CTOMMOCTH (B T. 4. Ha OCHOBE NPO(ECCHOHATBHOIO CYXKIEHHs) €ro CIpaBelHBas CTOHMOCTh
NPH3HAETCSA PaBHOM CyMME OCHOBHOIO JO0JITa, MOJUIEXKAIIIEro MOTalleHHIo, (10 OCTAaTKY - 3@ BEIYETOM
CYMMBI JIEHEXKHBIX CPEJICTB, (PAKTHYECKH ITOCTYIMHBIINX B CYET €€ IIOTralleHHs ).

Crnpase/utBas CTOMMOCTB IIEHHBIX OyMmar, CpOK MOTaIleHHst KOTOPBIX HACTYIHI, 110 KOTOPBIM
HaOJIOAIOTCA IPU3HAKH 00ECIIEHEH S, PACCYUTHIBACTCS C YIETOM I1.6,

6. OCOBEHHOCTH ONPEJEJIEHUS CIIPABE/IJIMBON CTOMMOCTHU IEHHBIX
BYMAT ITPU HAJTHYUHU ITPU3HAKOB UX OBECHHEHEHU A

6.1. Bce BeImycKHM 107€BBIX H JOJITOBLIX LIEHHBIX OyMar SMHTEHTa H BCe MMEIONIHecs TpeGOBaHMS K
OMHUTEHTY 110 BCEM BBIMYCKaM IIEHHBIX OyMar npH3HaloTcs 00eClieHeHHBIMH, B TOM YHCJIE, B ClIy4ae:

a) oduIMaIBHOrO ONyOIHKOBAHHS PEILEHHS O MPH3HAHUH SMHTEHTAa GAHKPOTOM — CO JIHA
onyOIHKOBaHHs COOOILEHHS;

b) odpumHansHOro OMyGIHKOBAHUS PELIEHHS O Hauasle IPUMEHEHHS K SMHTEHTY MPOLELYD
0aHKpOTCTBA — CO IHS OMyOJMKOBaHUS COOOIIEHHS 10 JaThl, NPeIIIECTBYIOIEH aaTe
onyOnuKoBaHMs coobmenns 06 OKOHYaHHH NPUMEHEHHs Ipoueayp OaHKPOTCTBa HIH O
NIPU3HAHUHK SMHUTEHTa OaHKPOTOM;

¢) oduIHanBEHOro ONyO0IHMKOBaHHS COOOIICHHSN O CYIIECTBEHHOM (aKkTe B OTHOLICHHH
XoTss OBl OZHOro 00s3aTENBCTBA, NMPEIYCMOTPEHHOTO XOTS OBI OJHHM BBITYCKOM
JONTOBBIX IEHHBEIX Oymar O9MHTEHTa, NOATBepkaamomero aeporr'’ (kpome
TEXHHYECKOro).

9

He 3aBHCHMO OT TOr0, COCTABIIAET TAKOIf BEIMYCK akTHBbI DOHIA HITH HET.
0
' Brmoyas neonT M0 HCMOMHEHMIO IMUTEHTOM OepTHI.
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VcnoBus TMOAMYHKTa «C» IPUMEHSIOTCS €O JHSA ONyOJIMKOBaHMA YKa3aHHOTO
cooOIIeHHsT [0 OHS, MPEIIECTBYIOIIEro JHIO  OQHIHAIBHOTO OIMyOIHKOBAHHS
cooOmeHnss 0  cymecTBeHHOM  (akTe,  MOATBEPXKIAIONIEM  HCIIOIHEHHE
COOTBETCTBYIOIIETO 00A3aTEILCTBA B [IOJHOM 00BbEME.
[TynxT 6.1 mpuMeHsieTCA TONBKO K LIEHHBIM OymaraM pOCCHHCKHX 3MHUTEHTOB, B OTHOIICHHH
KOTOPBIX YCTaHOBNIEHBI TpeOoBaHHA K NyOnMMKauuu / pacKpbITHIO YKa3aHHOH BhIIIE
nHpopmanun. B oTHOmEHWH IeHHBIX OymMar HHOCTPAHHBIX OMHTEHTOB IIYHKT MOXET
NPHUMEHATHCA TPH JOCTYMHOCTH HH(pOpMaIHK 00 aHalIOTHYHBIX COOBITHAX, ONMyOIHKOBaHHOMN
B COOTBETCTBHH € 3aKOHOJATEIBCTBOM HHBIX I'OCYAAapPCTB.
6.2. Bce BBINYCKH JI0JIEBBIX M JOJITOBBIX IIEHHBIX OyMar SMHTEHTa U Bce MMeEIoIHecs TpeOoBaHHs K
OMHUTEHTY 10 BCEM BBITyCKaM LEHHBIX OyMar npusHaroTcs 0OeClleHEHHBIMH B JaTy NpPH HaJTHYHH
IIPOCPOYKH BBINOTHEHHS SMHTEHTOM XOTs OBI OHOTO 00sI3aTeNIbCTBA, NPEIyCMOTPEHHOTO BBITYCKOM
LIeHHOM Oymaru, B Te4UeHHue:

JUIA JONTOBBIX IIEHHBIX OyMar poccHHCKHX SMHUTeHTOB - Oonee 10 paboumx aHeH co jaHs

BO3HHKHOBEHHs' ' 06S3aTe/bCTBa,

JUIS JIOJTOBBIX IIEHHBIX OyMar MHOCTPAHHBIX H MEXIYHApOJHBIX SMHTeHTOB - Oonee 10

pabounx aHeH co THS BOZHUKHOBEHHUs 00s3aTe/IbCTBA,

JUISL JIONEBLIX LEHHBIX Oymar pocCHHCKMX JMHTEHTOB - Oonee 25 paGoumx aHeil co JHA

BO3HHKHOBEHHsI 00s3aTeNbCTRE,

JUISL IOJIBBIX IIEHHBIX OyMar HHOCTPaHHBIX M MEKIYyHapOJHBIX 9MHTEHTOB - Oosee 25 paboumx

JIHEH CO JIHS BO3HUKHOBEHHUs 0053aTeNIbCTRA.

VenoBus nmyHKTa 6.2 NPUMEHSIOTCS 10 JaThl HUCTIONHEHHS SMHUTEHTOM COOTBETCTBYIOMIErO
oOs3arenbcTBa (00S3aTENBCTB), NPEIYCMOTPEHHOTO  BBITYCKOM JIOITrOBON LEHHOH Oymaru, nepen
@onnom (ynpasistomed kommnanueii @onpga) B moaHOM oObeMe.

ITynkt 6.2 npuMeHsieTCs TONIBKO B CIy4ae, €CIH He MpUMeHeH 11.6.1.

6.3. Bce BbIIyCKH JI0JIEBBIX H JOJITOBBIX LIEHHBIX OyMar SMHTEHTaM U Bce HMeromuecs TpeboBaHus
K OMHTEHTY 10 BCEM BBIIYCKaM LEHHBIX Oymar MoryTt ObITh NpH3HAHB! OOECLIEHEHHBIMH B HMHBIX
ciryyasix, IOMHMO YKa3aHHBIX B 11.6.1, 6.2, B cootBeTcTBHH ¢ MCOO.,

6.4. AnropuT™MBI (METOJIBI) OIIpe/IeNIeHHs CIpaBeUTHBOH CTOMMOCTH NPHMEHSIOTCS B OTHOIICHHH
LIEHHBIX Oymar, MpU3HaHHBIX OOECLIEHEHHBIMH HA J1aTy pacuyeTa CIIPAaBe/UIMBOH CTOMMOCTH, C YYETOM
CJIEAYIOILETO:

6.4.1. B OTHOIIGHHUH BBINTYCKOB JOJIOBBIX H JIOJEBBIX 1EHHBIX Oymar, IpH3HAHHBIX
00ECIIeHEHHBIMH B COOTBETCTBHH ¢ 1.0.1 «a», crnpaBe/UliBas CTOMMOCTH BBINIYyCKa
YCTaHaBJIMBAETCS PABHOH HYMIO (BKIKOYAs HAKOIJIEHHBIH KYNMOHHBIH NOXOM 3a TeKyIIui
KYTIOHHBIH TIEpHOJ);

6.4.2. B OTHOIIEHUH BBINYCKOB JIOJITOBBIX LIEHHBIX OyMar, MpU3HAHHBIX 00ECIEHEHHBIMH, CPOK
NOTAIIeHUs] KOTOPBIX HACTYIIWII, CIIPaBeI/IMBas CTOMMOCTD BBIITYCKa IIPU3HAETCS PaBHOM:

" 3neck u nanee mox naToif BOIHMKHOBEHUS 06A3ATENLCTBA TOHUMAETCA O/IHA U3 JIAT, OTPEIETEHHBIX B COOTBETCTBHH C
YCIOBUSIMH BBITTYCKa 0JITOBOH HEHHOH OyMar# (COOTBETCTBEHHO 0053aTeNIbCTRY):

° Jata OKOH4YaHHA rnepuoaa, no HCTEYEHUH KOTOPOro BeITUIAYMBACTCA KynOHHLIﬁ a0xona;

e JaTa YaCTHYHOTO MOTAIIEHHA OCHOBHOIO J0JITA 10 HACTYNJIEHHS JAThl NOTAIeHHA BbITYCKa,

*  [laTa MOTAIIEHHA BBITyCKa.
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6.4.3.

6.4.4.

6.4.5.

" CTOMMOCTH, ONpe/eIeHHON Ha OcHOBe NpodeccrHoHanbHOro cyxaenus HITD, nm
" HYJIO - B OTCYTCTBHH YKa3aHHBIX BBIIIE JaHHBIX.
B OTHOLIEHHH MHEBIX BBEITYCKOB JIOJTOBEIX IIEHHBIX Oymar, NpH3HaHHBIX 00eClieHEHHBIMH,
€CIIH Ha J1aTy HE OIpeJe/IeHa IIeHa OCHOBHOIO aKTHBHOI'O PBbIHKA H OTCYTCTBYIOT HHbIE
HEKOppEKTHpyeMble HabmronaeMble JaHHble | wim 2 ypoBHS (B T. 9. LEHBI
HHGOPMALMOHHEIX areHTCTB), IPEAYyCMOTPEHHBIE pa3aenoM I, To:
METOJI TUCKOHTHPOBaHHUS (IIPUBEIEHHOH CTOMMOCTH) OyIyIIUX JE€HEeKHBIX IOTOKOB,
C MCITI0JIb30BAHHEM ITOJIXO0JIOB, NPEAYCMOTPEHHBIX I1. 3 pasjena I, He mpuMeHseTcs;
CIIpaBe/lyIHBas CTOMMOCTD BBIIIYCKa IIPU3HAETCS PaBHOM:
"  CTOMMOCTH, OIpeJeIeHHON Ha ocHOBe npodeccroHansHoro cyxaerus HIID,
WIIH
* HyJo (BKIIOYas HAKOIICHHBIH KYNMOHHBIH OXOA 3a TEKYLIHH KYIIOHHBIM
TIEPHOJT) - B OTCYTCTBHH YKA3aHHBIX BBILIE JAHHBIX.
B OTHOIIEHHM HHBIX BBITYCKOB JIOJIEBBIX LIEHHBIX OyMar, NpH3HAHHBIX 00eCLeHEeHHBIMH,
€CJIH Ha JIaTy He OINpeJie/IeHa IleHa OCHOBHOIO aKTHBHOI'O PbIHKA M OTCYTCTBYIOT HHBIE
HEKOppeKTHpyemble HaOmozaemble JaHHele 1 wid 2 ypoBHs (B T.4. IIEHBI
MH(QOPMaIMOHHEBIX areHTCTR), IPeyCMOTPEHHBIE pas/ienoM I, To:
CKOPPEKTHPOBaHHAsl HCTOPHUYECKAas [leHa He IPUMEHSIETCS;
CIPaBeUIHBas CTOMMOCTE BBITYCKA IIPU3HAETCHA PABHOM:
" CTOHMMOCTH, OIIPE/IC/ICHHON Ha OCHOBE OTYETA OLICHIIUKA HITH
" CTOMMOCTH, ONpeJeICHHONH Ha OCHOBE NmpodeccuoHansHoro cyxaeHus HIIO,
HWIH
" HYJIO - B OTCYTCTBUH YKa3aHHBIX BBIIIE JIaHHBIX.
OLIEHKa, IIPOU3BEICHHAs HE3aBUCHMBIM OLICHIIIMKOM J10 AaThl oOeclieHeH s BhIycKa (0e3
y4eTa NpU3HAKOB OOECIICHeHMs), B IIeJIAX ONpeJeNIieHHs CIpaBeUIMBOM CTOMMOCTH He

IIPUMEHSAETCH.

6.5. CnpaseqmuBas CTOMMOCTE OOECIICHEHHBIX Ha JaTy TpeOOBaHHI K OMHTEHTY NpPH3HAETCS

paBHOM HYJIIO, BKIIIOYad:

TpeGoBaHHe Ha BHIILIATY KyIIOHHOTO 10X0J4a (3a IpeIbIyIIHe KYIOHHBIE IIEPHO/IBI)
TpeboBaHHe Ha NOraleHue OCHOBHOTIO J0/ra (YJaCTHYHOE, CPOK KOTOPOTrO HACTYITHII)

TpeOOBaHME Ha BHILIATY OOBSBIECHHBIX JHBHICHIOB.
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II. METOJIHUKA OIPEJIEJEHHUS CIIPABEIJUBON CTOUMOCTH JEHEKHBIX
CPEJICTB, PASMEIIEHHBIX IO JJOTOBOPAM BAHKOBCKOTI'O BKJIAJIA
(IETIO3UTOB)

1. JInst neHeXHBIX CPEeJICTB, pa3MENIeHHBIX BO BKJIA b, (I€M03UTOB) OLICHUBAEMBIX 10 CIIPaBETHBOM
CTOMMOCTH, OTIpeJIeNIeHHE CIpaBeUIMBOH CTOMMOCTH OCYIIECTBIISIETCH €XKETHEBHO, BKIIIOYas IIPOBEPKY
NPOLIEHTHOH CTaBKH, BBIOOP METO/A pacyera B 3aBUCHMOCTH OT pe3yJibTaTa MPOBEPKH, PACYET CTABKH
JMCKOHTHPOBAHHUS.
2. CropaBeanuBas CTOMMOCTB JIEIO3UTOB ONpeJeNseTcs ¢ NPUMEHEHHEM MEeTO/a AHCKOHTHPOBaHHUS
(myTeM pacueTa NpHBEICHHOH CTOMMOCTH OyayIHX AeHeKHBIX moTokoB - DCF).
MerToa THCKOHTHPOBAHHS HE TPUMEHSETCS:
*  ecid 2QdEKT OT AUCKOHTHPOBAHHSA HE ABJIAETCA CYILECTBEHHBIM HIIH
"  YCTaHOBJIEH CPOK INOTrameHus «I0 BOCTpeOoBaHUm ).
OddexT oT AUCKOHTHPOBAHHS HE ABJISETCSA CYILECTBEHHBIM, €CITH
" CpOK MNOramleHHs [ENo3uTa, PacCUMTaHHBI OT JaThl ONpPEJC/ICHHs CIpPaBeLIHBOMH
CTOMMOCTH, COCTaB/IiET MEHEE OJHOr0 roja (BKIIO4as AEMO3MTHI, JaTa IMOralleHHs
KOTOPBIX MPUXOAUTCS Ha JPYrod OTYETHBIN TON), U
" [IpPOIEHTHAas CTaBKa I10 JOroBopy (Hanee - HOMHHaJIbHas CTaBKa) IpH3HAETCs
COOTBETCTBYIOLIEH pPBIHOYHBIM YCIOBHSAM Ha JaTy OINpeJeNieHus CIpaBelIHBOi
CTOMMOCTH.
3. HomunaneHas cTaBKa NMPHU3HAETCSA COOTBETCTBYIOLIEH PHIHOYHBIM YCIIOBHSIM, B CIIydae €CIU ee
3HAYEHHE HE BBIXOJMT 3a [HAaNa3oH PeIHOYHBIX CTABOK.
Jlnana3oH peIHOYHEIX CTABOK OIpeJeNsAeTcs B peenax (BKIIOYHTEIBHO):
" OT MHHHMAQJIBHOH PBIHOYHOM CTaBKH, paBHOH 3Ha4yeHHI0 HabmomaeMod PpBIHOYHOMH
CTaBKH, YMEHBLICHHOMY Ha BEJIMYMHY CIpe/a,
" JI0 MakCHMaJbHOH PBIHOYHOH CTAaBKH, PaBHOH 3HaueHHIO HaOMONaeMOl pBIHOYHOMN
CTaBKH, YBEJINUYEHHOMY Ha BEJIMYUHY CIIpesa.
Crpen (nomycTUMO€ OTKJIOHEHHE B IPOLIEHTAX OT 3HaYeHUs HaOloJaeMoll phIHOYHOH CTaBKH)
YCTaHABIHBAETCA B pPa3Mepe BOJIATHIBLHOCTH PBIHOYHBIX CTABOK HA TOPH3OHTE 3 MECHIEB C y4ETOM
MOC/IEIHEH DPAcKphITOH PHIHOYHOMH CTaBKH. BONAaTHIBHOCTL PHIHOYHBIX CTaBOK OINpelensercss Kak

CTaHIapTHOE OTKIOHEHHe (G) M paccyHThIBaeTcs 1o hopmyie (2.7)%:

21‘3=1(rpbm1 - rpbm)z

o = OKPYTJI( 3 A (2.7)
rae:
o - BOJIaTWJIBHOCTH (CTaHIapTHOE OTKJIOHEHHE) PHIHOYHBIX CTABOK;
Tobisg - 3HaueHHe HaOmoqaeMol PEIHOYHOM CTaBKH;
Thbin - cpeaHee 3HayeHHe HaOMIO7aeMOH PBIHOYHOH CTaBKH M3 TE€HEpalbHOM

COBOKYIIHOCTH HaﬁJIIO,E[aCMbIX PBIHOYHBIX CTABOK 3a 3 MeEcHLa.

2 Cootserctayet dynkumu CTAHJIOTKJIOH.I B nporpamme MS Excel
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3HaueHHE O pacCYUTHIBaeTCH 0e3 MPOMEeXYTOYHBIX OKPYIJIEHHH M COOTBETCTBYET 3HAYEHHIO B
TMPOIEHTAX, OKPYTJIEHHOMY 10 2 3HAKOB I1OCTE 3ansATOH.
4. B xauectBe HaOmo#aeMbIX PBHIHOYHBIX CTABOK IIPHMEHSIOTCS 3HA4YEHHs CpeJHEB3BEIIEHHBIX
NPOLEHTHEIX CTaBOK 10 TPHBICYEHHBIM KPEJHTHLIMH OpraHM3allMsMH BKJIajiaM (J€To3HTaM)
He()HHAHCOBBIX OpraHM3alui B pyO/sX W WHOCTpPaHHOMH BallfoTe, pacKphiBaeMble Ha O(QHIHATEHOM
caiite Banka Poccun'.
Hcnone3yrores cpelHEeB3BENICHHEIE CTaBKH B pyOJIfAX ¥ MHOCTPAaHHOM BaIIOTE, pacKpbIBaeéMble Ha
opunransHOM caiite banka Poccuu B enom o Poccniickoii denepannn.
CpenHeB3BEIICHHBIE CTaBKH ONPEJENSAIOTCS C HMCHOIB30BAHHEM IIKalbl (pasBEpHYTOI),

BKJIIOYAIOMIEH MO3HITHH;

o 10 30 nHeit, BKIIOYAs «10 BOCTpeOOBaHHA»;
e ot 31 no 90 xaneHAApHBIX JHEH;

e o191 no 180 xanennapHeIX aHEI;

e ot 181 kanengapHeIX aHel 10 1 roaa;

e orlroxano 3 ner;

e CBBIIIE 3 JIET.

Habmonaemolf pbIHOYHOM CTaBKOH B  OTHOIIEHWM JEMO3WTA SABJIAETCS  3HAYCHHE
CpE/IHEB3BEIICHHOH ITPOLEHTHOH cTaBKM 3a Mecsl, Haubonee OnuM3kuii K JaTe omnpeleleHUs
CIIpaBeIIMBOM CTOMMOCTH, B BAIIOTE, COOTBETCTBYIOILEH BaTIOTE IEMO3UTA, HA CPOK, COMOCTABUMBIH C
0KHMJaeMBIM CPOKOM pa3MeIlEeHH s, PACCUHTAHHBIM OT JaThl ONpeJIe/IEH s CIIPABEITMBOH CTOMMOCTH.

Ecnu nauGonee mo3Hss cpeHeB3BelICHHAs MTPOLIEHTHAs CTaBKa, pacKphiTas Ha caiite baHka
Poccun, paccunrtana panee, yem 3a Mecsl] J0 JAThl ONpPENEICHUs CIpPaBeIIHBOH CTOMMOCTH, AJISA
ompeeneHns 3Ha4eHUs Habmo1aeMoi pEIHOYHON CTABKH IIPHMEHSIETCS ClIeIYIOIINM MOIX0/:

* xmo4veBas craBka banka Poccun, neficTBoBaBIas Ha NOCHEJHUN I€Hb Mecsla, 38 KOTOPbIH

OIIpe/ie]ieHa CPeJHEeB3BEILCHHAs MPOIECHTHAsS CTAaBKa, CPABHHUBAETCH C KIHOUEBOH CTaBKOM
Banka Poccun, feficTByrommeii Ha 1aTy Onpe/iesieH|s CIpaBeUIHBOi CTOUMOCTH;

"  eC/IM KlodeBas cTaBka baHka Poccuu He H3MEHHIIAach Ha JIaTy ONpeAesIeH s CIpaBelTHBOM
CTOMMOCTH, B KayecTBe HaOmaro/aeMoil PBIHOYHOM CTaBKH IPHUMEHSETCS  IIOCTEIHAA
PacKphITas CpelHeB3BeIlIeHHAs [IPOLIEHTHAS CTaBKa,

" eciH KmodeBas cTaBka banka PoccuM M3MeHMIach Ha JaTy ONpeeNeHHs ClpaBelTHBOM
CTOMMOCTH, B KauyecTBe HaOIIoflaeMOH pPHIHOYHOM CTaBKH IPUMEHSETCS IOCIeIHsASA
packpsITas CpeHeB3BelIeHHas MIPOLIEHTHAS CTaBKa, CKOPPEKTHPOBaHHAS
IPONOPIHOHATEHO H3MEHEHHIO KIIK04eBoi cTaBkH banka Poccum.

5. [IlpuBenenHas cToUMOCTh OyAyIINX AEHEKHBIX MOTOKOB PACCUUTHIBACTCS C YUETOM CIIEAYIOIIETO:
5.1. IIpu popmupoBanum rpaduka OyIyNIMX JEHEKHBIX MOTOKOB YYHTHIBAIOTCS BCE JICHEKHBIE
MOTOKH B MOralleHHe OCHOBHOTO JIOJra W INPOLEHTHOrO J0X0Aa B TEYEHHE OKHIAeMOro

CPOK pa3MelleHHs JIeMO3HTa.

" http://www.cbr.ru/statistics/?PrtId=int_rat&ch=PAR_11965#Checkeditem.
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OskunaeMblii CPOK pa3MeIeHHs IEN03UTa OIPEeEsIeTCs ¢ AaThl pacyeTa CrpaBe/UIHBOH
CTOMMOCTH [I0 JaThl NOraileHus [ENo3HTa, YCTAaHOBJIEHHOH IOroBOPOM, WM JaThl, 0
KOTOpOH oOIpesieNeHa TpPOIEHTHas cTaBKa (IO JOroBOpY C IUIAaBAalOIIEH NPOLEHTHOH
CTaBKOH.

5.2. BennunHa JIeHekKHOr0 IOTOKA IPHHUMAETCS PaBHO

® CyMMe IPOLIEHTHOTO JI0XOJa, PACCYHTAHHOM B COOTBETCTBHH C YCJIOBHSMH JOrOBOpa
Ha JIaTy JACHEXHOro MOToKa, U

® CyMMe OCHOBHOTIO JI0JITa, TIoJIeXKalleH MoralleHHIo B 1aTy JEHEKHOro MOTOKa.,

CyMMBI JI€HEXHBIX TOTOKOB PpACCYUTBIBAKOTCA C YYETOM KAalUTAIH3alLUH TMPOLEHTHBIX

JIOXOJI0B, €CJTH TO NPEJyCMOTPEHO YCIOBHIMH JIOTOBOPA.
5.3. I'paduk neHEKHBIX TOTOKOB KOPPEKTHPYETCS B CIIydae:

" BHECCHMS H3MCHEHHWH B JOroBop (B T. 4. B 4aCTH H3MEHEHHS CTaBKH II0 JIOTOBOPY,
CpoKa JeiiCTBHS [0roBopa, MEPUOJWYHOCTH WM CPOKOB BBIUIATHI IPOLEHTHBIX
JIOXOJIOB);

*  M3MEHEHHs CYMMBI OCHOBHOIO JI0/ra (IIOMOJIHEHHS, YACTUYHOIO MOTalleHus, €CITH OHO
He OBLIO yYTeHO rpadHuKoM).

5.4. 'paduK IeHEKHBIX ITOTOKOB MOXKET OBITH CKOPPEKTHPOBAH B 3aBUCHMOCTH OT HU3MEHEHHS
PacyeTHBIX OLEHOK IUIaTeXKeH U MOCTYIUICHUH. JlaTol IeHeXHOro NOTOKa CUHUTAeTCS:

"  J1aThl OKOHYAHHs IPOLEHTHBIX TIEPHOIOB, 110 3aBEPUICHHIO KOTOPBIX B COOTBETCTBHHU C
YCIOBHSIMH JIOTOBOpa OCYLIECTBISAIOTCS BBIIUIATHI MPOLIEHTHOIO J0X0Aa M (€ciu
NpeayCMOTPEHO) YaCTHYHOE NOralieHHe OCHOBHOTO JI0JITa;

" [arta, 10 KOTOPO# ONpeeNeH 0XKH/IAaEMBIH CPOK Pa3MEIleHHs JeT03HTa.

5.5. CraBka AMCKOHTHpOBaHUS OyIyIIMX JICHEXKHBIX ITOTOKOB IO JEMO3UTY ONpenesseTcs Ha
Ka)K/IyI0 IaTy ONpeNeIeHus ClpaBesIHBOif CTONMOCTH.

CraBka IMCKOHTHPOBaHHsI IPUHUMAETCs PaBHOI:

" HOMHHAJIGHOH CTaBKE — €CIIM OHa COOTBETCTBYET PBIHOYHBIM YCIOBHAM Ha Jary
OIIpE/IENIEHU CIIPaBeVIMBOH CTOMMOCTH;

" MaKCHMaJbHOH pBIHOYHOH CTaBKe — €CIH HOMMHAIbHas CTaBKa HE COOTBETCTBYET
PBIHOYHBIM YCJIOBHSAM M €€ 3HadyeHHe OoJbpllle 3HA4YEHHS MaKCHMAalbHOH PBIHOYHOH
CTaBKH, paCCYMTAHHOH Ha J1aTy ONpe/e/IeHHs CIpaBe/UInBOH CTOMMOCTH;

" MHHHUMaILHOM DPBIHOYHOM CTaBKE — €CJIM HOMMHAIbHAas CTaBKa HE COOTBETCTBYET
PHIHOYHEIM YCJIOBHSM M €€ 3HAa4YeHHE MEHbIIE 3HAUYeHHs MHHHUMAJIbHOH pPHIHOYHON
CTaBKH, PACCYHTAHHOMH Ha J1aTy ONpe/e/IeH s ClIPaBeTHBON CTOMMOCTH.

5.6. IlpuBeaennas croumocTsb Oynymmx neHesxkHbix notokoB (DCF) paccunteiBaetces mo
bopmyie (6e3 mpomMeKyTOYHBIX OKpyrieHui) (2.8):
J
P
DCF = T ey (2.8),

n=1 (1 + Y) 365

rae:
Pn — cymma Gyaymiero 1eHeKHOro MoToka (B BATIOTE JIEMO3HTA);

Dn — naTta geHeXHOro moToKa;
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Y — craBka IMCKOHTHPOBAHHMS, ONpe/e/IeHHAs B COOTBETCTBHH C I1.5.5;

Jlara - nara onpeneneHus CrpaBeaIHBOil CTOUMOCTH;

j — KOTMYECTBO JIEHEeXKHBIX IOTOKOB ¢ JIaThl OIpeJIe/IeHHs CIIPaBeIIHBOH CTOMMOCTH JI0
JIaThI TTOTAIIICHHUS JIETIO3UTA;

N — MOPSIKOBBIN HOMEp AEHEXHOTO ITOTOKa, IPHHAUIeKALHH MHOXKECTBY j.

3navenne DCF paccunThiBaeTcs B BaIIOTE JEMO3MTA C TOYHOCTBIO JI0 2 3HAKOB IOCIIE
3aIsATOMH.

6. CnpasemmBas CTOMMOCTb JETIO3UTA PACCUHTHIBAETCS C YYETOM CIIEAYIONIErO.

6.1. B ciryuae npuMeHeHHs MeTola TMCKOHTHPOBAHHS CIIpaBe/UTHBAs CTOMMOCTE IIPH3HALTCS

PaBHOA:
CC = DCF + IlpouentIIr (2.9)

6.2. Ecni MeTo/1 TUCKOHTHPOBAHUS HE NPHMEHSETCs, CIpaBeUInBas CTOMMOCTD IIPU3HAETCH

paBHOIA:
CC = O+ TpouentTk+[IpouentlIr (2.10)
rae:

CC = cnpaseMBas CTOMMOCTD J€IIO3UTa;

DCF - 3nauenue, pacCUHTaHHOE B COOTBETCTBHH C I1.5.6 Ha ATy ONpe/esICHHs CIIpaBeUTHBOM

CTOHMOCTH;

OJl — cymma OCHOBHOrO J0lra Ha JaTy ONpe/esieHHs CIIpaBeUIHBOH CTOMMOCTH (C y4eToM

KalmATATH3HPOBAHHOI'O ITPOLIEHTHOTO noxona);

IlpouentTk — mpomeHTHBIA MOXOJ 3a TEKYIIHH IPOLEHTHBIH MEepHOA (CPOK OKOHYAHHS

KOTOPOIO HE HACTYITHJI), HAKOIIJIEHHBIH Ha JaTy ONpeeNICHUs CIIpaBeUIMBOM CTOMMOCTH;

IIponentlIr — mpoueHTHBIH 10X0x (33 MCKIIOYEHHEM KAaIHTATH3HPOBAHHOIO IMPOIEHTHOIO
10X0[a) 3a TPOLEHTHBIE MEPHOMIBl, CPOKH OKOHYAHHMS KOTOPBIX HACTYIHIM Ha Jary

OInpezieieHus CrpaBeAauBoit ctouMocTH. 3HaueHue [IpouenTlIr pasHo:

" CyMMe€ MpPOLEHTHOrO J0X0Ja, HAYHCJIEHHOTO B COOTBETCTBHH C YCJIIOBHSMH JOrOBOpa
Ha JIaTy OKOHYaHHS COOTBETCTBYIOIIETO IPOLEHTHOro INepuoja, (1o OCTaTKy Ha Jary
OIIpe/IeNIeHHs] CIpPaBETHBOH CTOMMOCTH - 3a BBIYETOM CYMMBI JIEHEXHEBIX CPEJICTB
(haKTHYECKH MOCTYNHBIINX B CYeT €ro IorameHus) - B TedeHwe 10 aHel ¢ Jarel

OKOHYaHHA COOTBETCTBYIOLICIO ITPOLEHTHOIO IEPHOAA,

* 0 (mymo) — mo wucreyeHuun 10 JHeH ¢ 1arhl OKOHYAHHS COOTBETCTBYIOIIETO

IIPOLEHTHOI'O NEpHOoaa.

CnpaseuinBas croumocTh nenosuta paBHa O (Hymo) ¢ jgartel oT3biBa JHIIEH3HH
KpeJIMTHOH OpraHH3alliH.
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MMPUJIOKEHHE A

Ilepedens 10cTYNHBIX H HA0/II01aeMBIX OHPAKEBBIX II0MAN0K

Hocmynuvie u nadbniooaemolie bupiceesie NAOUAOKU

[Ty6nuunoe akioHepHoe o6mectso "Mockosckas bupika MMBB-PTC" (MockoBckas 6upxka)

[Ty6nuynoe akunoHepHoe o6miecTBo "Cankr-IlerepOyprekas Gupxka”

3akpeiToe aknnoHepHoe obmecTBo "Cankt-Ilerepbyprekas BamorHas bupxa"

['onkonrckas ¢onnosas 6upxa (Hong Kong Stock Exchange)

Esponekct (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext Paris)

Jlonnonckas gonnosas 6upsxka (London Stock Exchange)

Hacpax (Nasdaq)

Hemenkas gonposas 6upxa (Deutsche Borse)

Hslo-Hopkckas hornopas 6upxa (New York Stock Exchange)

Tokwuiickas ¢onnopas 6upxka (Tokyo Stock Exchange Group)
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[MTpunoxenue Ne3

k [IpaBunam onpenenexHus

TEeKyLIeH CTOMMOCTH aKTHBOB H CTOMMOCTH YHCTBIX aKTHBOB,

COCTaBJIAFOLIMX NEHCHOHHBIE HAKOTUIEHHA,

CTOMMOCTH aKTHBOB, COCTAaBJIAIOIIMX NTEHCHOHHbBIE Pe3epPBbI,

¥ COBOKYMHOH CTOMMOCTH MEHCHOHHBIX Pe3€PBOB

AxuuoHepHoro obmectsa «HerocynapcTBeHHbIH NeHCHOHHBIH GoHI «Bonra-Kamurany»

METO/bI OITPEJEJIEHUA CTOMMOCTH OTAEJbHBIX BU/IOB AKTUBOB
(OBA3ATEJIBCTB), 3A HCKJIIOYEHUEM OIIEHUBAEMBIX ITOCJIE
MNEPBOHAYAJIBHOI'O IMTPU3HAHMS IO CITPABEJIMBOM CTOUMOCTH

I. MOAXOJAbI K OINPEJAEJEHUIO AMOPTHU3HPOBAHHON CTOHMOCTH
JIOJITOBOM IEHHOM BYMATH

1. Ilocme mepBOHAYanbHOrO MNpPH3HAHMA M 10 [pPeKpalleHHs [pH3HAHHA 10
AMOPTH3HUPOBAHHOW  CTOMMOCTH  OLIEHHBAIOTCS  JIOJTOBBIE  I[leHHBble  Oymarw,
KITaCCH(HITMPOBAHHEIE B KATETOPHH
® JIO/ITOBBIE LIEHHBIE OyMarH, y/IepKMBaeMble 10 TIOTallleHHS,
® JI0ATOBBIE ILeHHble Oymaru  (BKIIOWas  BEKcess), YYHTHIBaeMble 110

aMOPTH3UPOBAHHOW CTOMMOCTH (KpoMe IeHHBIX Oymar, YAepKHBaeMbIX 0
NOTallIeHHs).
2. AMOpPTH3MPOBaHHOH CTOMMOCTBIO JOJITOBOM LEHHOH OyMmMaru mpH3HaeTcs cymMma, B

KOTOPOW J0/1roBas NeHHass Oymar OLeHMBaeTCs NpPH NEepBOHAYalbHOM IIPU3HAHUH, 3a
BBIUETOM BBIIJIAT B IOTalllEeHHE OCHOBHOH CYMMBI J0/Tra, MOJYYEHHBIX MPOLEHTHBIX
JOXO0/I0B, YBEJIHYEHHAs HAa HAYHCIICHHBIE MPOLEHTHBIE JIOXO/bl, & TAKXE YMEHbIICHHAS
Ha BEIMYMHY CO3JIaHHOr0 pe3epBa noJ obecleHeHue.
AMOPTH3HPOBaHHAS CTOMMOCTh PACCUHTBIBACTCS €XKETHEBHO OT/IENIBHO:
® 110 KOKIOH IEeHHOH Gymare — 111 HeOMHCCHOHHEBIX LIeHHBIX Oymar;
® 10 Kaxaoit rxapmuz IEeHHBIX Oymar OJHOTrO BBINyCKa - JUIA 3MHCCHOHHBIX
1eHHbIX Oymar. [Ipu 3TOM pacyer aMOPTH3MPOBAHHON CTOMMOCTH BBIIOJHAETCS
HCXOJI U3 OCTaTKa IIEHHBIX OyMar IapTHH Ha JaTy ONpeaesIeHUs CTOMMOCTH.

HpO].ICHTHLIMH J0XONaMH IMPH3HAIOTCA JAO0XOJBI, Ha4HUCJICHHBIE B BHIE IIPOLIEHTA,
KyIIoHa, JTUCKOHTA.
3, AMOpTH3HpOBaHHaﬂ CTOHUMOCTD PaCCUHTEBIBACTCA ¢ UCIIOJIE30BaAaHHEM JIMHEeHHOTr0 MeToAa

MPH3HAHUS MTPOLEHTHOTO J0X0a HIH MeToja 3¢ (eKTHBHOM CTaBKH MpolleHTa (aayee -
2CII).

[Ipu pacuere aMOpPTH3MPOBAHHON CTOMMOCTH C HCIIOJB30BAHHEM JIHHEHHOrO Meroja
IIPOLIEHTHBIE JIOXOJbl HAYUCIAIOTCS M0 CTAaBKe, YCTAHOBJICHHOW YCIIOBHAMH BBIMYCKa
J0NroBOi 1eHHOH OyMard, CyMMBI AMCKOHTA W NMPEMHH HAYHCIAKOTCSA / CITHCHIBAIOTCS
PaBHOMEPHO B T€YeHHE cpoKa oOpalieHus 101roBoi 1eHHO#H Oymaru.

' B tepmunonorun OCBY H®O - INonokenue "OtpacneBoit cTaHaapT OyXralTepckoro ydera onepauuii ¢ LeHHbBIMH
Gymaramu B HeKpeIUTHBIX (UHAHCOBBIX opranu3aumax” (yre. bankom Poccun 01.10.2015 N 494-IT) u MC®039.

? 3nech u nanee MO MapTHel MOHUMAETCA COBOKYITHOCTb LIEHHBIX GYMAr OJIHOTO BBIMYCKa, MPHOGPETEHHBIX HA
00ImHMX ycIOBHAX (B paMKax OJIHOrO I0roBopa (CAenKH)) U NpH3HAHHBIX eIMHOBPEMEHHO.



[Ipy pacueTe aAMOPTH3MPOBAHHON CTOMMOCTH ¢ Hcnoib3oBaHHeM Meroza OCII
IPOLIEHTHBIE 10X0/1bI Hauucstores mo DCIT (cTaBke IHCKOHTHPOBAHHMS).
OCII onpenensiercs OTAENBHO:
® 110 K&X/JI0# [eHHOM Oymare — 111 HEOMHCCHOHHBIX 1I€HHBIX Oymar;
® 110 KaX0# MapTHH HEeHHbIX OyMar 0JHOTrO BBITYCKA - U1 SMUCCHOHHBIX LIEHHBIX
Oymar.
AMOpPTH3HPOBAHHAS CTOMMOCTB J0Jr0BOM LeHHON Oymary ¢ npumeneHneM metoaa DCII

OMpeneIACTCA COrJIaCHO CICAYIOIIEro ajJlrOpuT™Ma:
m

n
AC = CII — Z(Bnoci +M;+K )+ » NP, —PO (3.1),
i=1 =1

p

rae:

CIIIT - cTrouMOCTh NpH NIEPBOHAYAILHOM IPH3HAHUH;

BIIOC - BeImiaTe! B MorameHHe OCHOBHOH CyMMBI JI0JITa;

IT - monmy4yeHHbIEe MPOLIEHTHEIE J10XO/IBI;

K - xomuccuu u mpoune cyMMmel, BKiodeHHble B pacueT DCII (s (pHHAHCOBLIX aKTHBOB:
co 3HaKoM "MuHYc" — nonydenHsle HOO, co 3HakoM "mmoc" - ymayennsie HOO);

PO - peseps nox obecrneHenue;

1 - IOPAZKOBLIH HOMEp JEHEeKHBIX IOTOKOB IO BhIIUIATAM B MOTAIIEHHE OCHOBHOH CYMMBI
JI0JIra, MIOJIYYEHHIO IIPOLEHTHBIX JI0XO/0B, MOJYYEHHIO (YIIIaTe) KOMUCCHH U IIPOYHUX CYMM,
BKJIIOYeHHBIX B pacueT DCII, B neproa 10 AaThl pacyeTa aMOPTH3UPOBAHHOM CTOMMOCTH;

N - KOJTHYECTBO JIEHEXKHBIX [TOTOKOB ¢ MOMEHTA NPH3HAHHA (PHHAHCOBOTO aKTHBA (BBITLIATHI
B IIOralleHHe OCHOBHOH CyMMBI JI0JITa, MOJy4eHHE IMPOLEHTHBIX JOXOJO0B, MOTyUeHHE
(ymnaTta) KOMHCCHI M IPOYHUX CYMM, BKIIFOUeHHBIX B pacyeT DCII);

p - MOPAAKOBBIH HOMEp ONEpaLUH [0 pacyeTy MPOLEHTHHIX JOXOJAOB C MPHMEHEHHEM
merona ICII;

m - KOJIMYECTBO ONEpaLMi [0 pacyeTy MPOLEHTHBIX JOX0A0B ¢ npuMeHeHueM Metona ICII
C MOMEHTa NpU3HaHHs ()HHAHCOBOI'O aKTHBA.

[IP - mponeHTHBIE [0XOMABI (pacXojbl), pacCYHTaHHBIE ¢ NpHMeHeHHeM mertoxa DCII mo
popmye (3.2):
P, = OKPYTJI(AC,_, * (1 + 3CI%; 2) — AC, -4 (3.2),
rae:
AC,_; - aMOPTH3HPOBaHHAS CTOMMOCTh Ha JIaTy MPEIBIIYIIEro pacueTa MPOIeHTHBIX p-1
NOX0/10B (pacxoIoB);
p - HOPSIKOBEIA HOMEp ONEpalluH 110 PACUETy NMPOLEHTHBIX J0X0A0B (PacXoIoB) ¢
npuMeHeHHeM Metoaa OCII;
q - 9YaCTHOE OT JEJIEHHs KOJTHYECTBAa JHEH OT JaThl pacyeTa JO AaThl MPeAbLIyIIero pacyera
(IepBOHAYATEHOTO MPU3HAHMS) HA KOJIMYECTBO JHEH B KaJeHAapHOM TOJy, IIPHHATOE 32
365.
Merton OCII He mpuMeHsieTCs IPH pacueTe aMOPTH3HPOBAHHON CTOMMOCTH B CIIydasx,
onpeneneHHbIX yueTHoH nosutukoi HII® B cootBerctBun ¢ OCBY HOO, MCOO.
OCIT onpenensieTcss Ha 1aTy NEePBOHAYATBHOTO MPH3HAHHUS M IOUICKUT IIEPECMOTPY B
ciryyasix, onpejaeneHHbX yyetHoi monmutHkoit HIT® cornacho OCBY H®O, MCDO, B
T.4. B IaTy HACTYIUICHHUA CJIEAYIOIINX COOBITHI B OTHOIIIEHHH IIEHHOH Oymaru:



e B aTy odepThl — €CIH NPaBO HE HCIIOJIE30BAHO;

e B JIaTy W3MEHEHHs CBeleHHI 0 naTe odepThl, KOTOpas ObLIa HCII0JIB30BAHA JUIL
OTpeie/IeHAs OKHAaeMOro cpoka ofpamieHHs LEHHOH Oymaru npu pacdere
BCIT;

e B JIaTy OKOHYaHHS KaXIOro KyMOHHOrO MEpHOJa — €CJIH B pacueT CTaBKH
BKJIIOYEHBI TIEPEMEHHEIE, 3HAYEHHE KOTOPBIX HE 3aBHCHT OT PEIICHHS SMHTEHTa
(MHIEKC NOTPeOHTeIbCKHX LIEH, aHAJIOTHYHBIE);

® B JaTy OKOHYaHHS KYIIOHHOTO NEepHO/a — €CJIM IMUTEHTOM YCTAHOBIICHBI paHee
HeOoIpe/ie/IeHHbIe CTABKH Ha CIeAYIONHH (MOcaeIyIOIIne) KYIIOHHBIE TIEPHOIBI
(3a MCKJIIOYEHHeM LeHHbIX Oymar, Mo KOTOpbIM B pacyeT CTABKH BKIHOYECHBI
niepeMeHHbIe, 3HaYeHHEe KOTOPBIX He 3aBUCHT OT PEILIEHHS SMHTEHTA);

® B JaTy OKOHYaHHs KYIIOHHOTO TIepHO/Ja — €CJIH SMHTEHTOM YCTaHOBJIEHA paHee
Heolpeie/ieHHas BeJMYHHA IIOTAllIeHHs OCHOBHOrO 1o0ira (eciu YCIOBHAMHU
BBIITYCKA MpPEJIyCMOTPEHO YacTHYHOE TMOralleHHe OCHOBHOIO J0JIra, HO He
yCTaHOBJIEHBI CYMMEI ITOTAILIEHHs Ha BeCh CPOK oOpaleHus);

e B JIaTy OKOHYAHHS KAXJOro KBapraja — B OTHOIIEHHWH LEHHBIX Oymar c
MHJIEKCHPYEMBIM HOMHHAIOM, €CIIH B pacyeT BEeJIMYMHBI OCHOBHOIO J0Jra
(HOMHHaJIa) BKJIIOYEHBl IEPEMEHHBIE, 3HAYEHHE KOTOPBIX HE 3aBHCHT OT
pEILEHHS SMUTEHTA;

e B UHBIX ciyuasx, ompeneneHHbIX cornacHo OCBY, MC®O (Bxmouas maTty
peknaccupUKallMM LEHHBIX OymMar — ecoM 3TO TpPeIyCMOTPeHO Ui
COOTBETCTBYIOIIMX KaTeropui leHHbIX Oymar).

7. OCII npuHUMaeTCs paBHOI:

e (aktuuyeckoit ODCII Ha jaty mnepBOHA4YalbHOIO IPHU3HAHMA - CTaBKe,
JIUCKOHTUpYIOIIEeH Oyayliue JEHEKHbIE MOTOKH B TEUEHHE OKHUIAEMOro Cpoka
ofpaieHust LeHHOH OyMmMard 10 CTOMMOCTH NpUOOpEeTeHHs LEeHHOH Oymaru
(maptun) (Po), chopmupoBaHHOl Ha aTy €€ NEPBOHAYAIBHOIO NMPHU3HAHHUA B
COOTBETCTBHH ¢ yueTHOH nonutukoit, OCEY, MC®PO;

o dakruueckoit DCII na maty mepecmorpa DCII - cTaBke, AUCKOHTHPYIOIIEH
Oynymue neHe)KHBIE TOTOKH B TeYEHHE 0XKMAeMOro cpoka oOpalleHHs IeHHOMH
Oymaru 10 ctouMocTH HeHHOH Oymaru (maptun) (Po), cdopmupoBannoii Ha faty
nepecmorpa DCII B cooTBeTcTBHM ¢ yueTHoH noautukod, OCBY, MC®O.
Pacyer noBoro 3nauyenus OCII BBINONHAETCS C YYE€TOM BCEX IIPOLEHTHBIX
JIOXOJI0B, HayMclaeHHbIX B jaty nepecmorpa OCII, (Bkiowas HaduclIeHHE
KOPPEKTHPOBKH, YBETHYHBAIOIIEH / yMEHBIIAIOIIEH CTOUMOCTD LIEHHBIX Oymar, ¢
UCHoJb30BaHueM paHee onpeaeneHHoi DCIT).

@axtuueckas ICII, paccuntanHas B MOMEHT NEpBOHAYAILHOTO NPH3HAHUSA, CUHTAETCS
COOTBETCTBYIOLIEH pHIHOYHOH YCIOBHSM, €C/IHM CIpaBeluBas CTOMMOCTbH LIEHHOM
Oymars COOTBETCTBYET CTOMMOCTH IpHOoOperenHus. B ciyuae ecim CcTOMMOCTB
npHoGpeTeHNs IeHHOH Oymarn', He NpH3HAHA CIPABEUTHBOH CTOMMOCTbIO, HITD
OCYIIECTBIIAET KOPPEKTHPOBKY CTOUMOCTH NPHOOPETEHH 10 CIIPAaBEUIHBOH CTOMMOCTH

* non naTolf W3MeHeHHMs CBeNeHHMIl O naTe odepThl MOHWMAETCA 1aTa, B KOTOPYIO PACKpHITa MHMOpMaums o6
aHHYJMPOBAHUH paHee 00bABIEHHOMN AaThl 0depThl WK 0 HaTMUKK Oonee paHHeil naTel oepTsl

€ y4eTOM JIOMOIHHUTEILHBIX 3aTpaT ¥ cTouMocTH cenku [TPH, HauncneHHOMH 10 1aThl NEpBOHAYAIBHOTO
NPH3HAHUA B cIydanx, ycraHosleHHbIX OCBY HDO.



B MOMEHT II€PBOHAYAIbHOIO NMpU3HaHHA, W ocyuiecTrisercs pacuer DCII ucxons u3
TIOJIy4eHHOH CIpaBe/UIMBOM CTOMMOCTH.

8. ®@opmupoBaHue rpaduka OyIymHX [IeHEXKHBIX IOTOKOB B Hensx pacdera OCII
OCYLIECTBIAETCS B cOOTBETCTBHH ¢ [Iprnoxkennem Ne4 nactosimux [Tpasui

9. Pacuer daktudeckoit DCII BBINOMHAETCS ¢ TOYHOCTHIO 10 7 3HAKOB MOCIIE 3aMSTON B
IIPOLIEHTHOM BEIpa)keHHH (9 3HAaKOB B JI0JIEBOM BBIpaXKeHUH) 1o dopmye (3.3):

J
Z (1+ Y)(Dn D0)/365 (3.3)

[ne

Y - uckomoe 3HaYeHHe ctaBku JuckoHTHpoBaHus (DCII);

j — KOJTMYECTBO JACHEXKHBIX MOTOKOB B TEYEHHE OXKUIAEMOTO0 MepHo/Ia 0OpalleHus;

n - MOPAJAKOBBIA HOMEpP JIEHEKHOTO MOTOKA, I1e
n=0 COOTBETCTBYET «BXOJIHOMY» JCHEKHOMY IIOTOKY;
n oT 1 70 j COOTBETCTBYIOT JEHEKHBIM TIOTOKaM, OIpe/IeJIeHHBIM B COOTBETCTBHH C
[Tpunoxenuem Ne 4 IIpasun;

Pn — BemMunHa IeHEKHOTO ITOTOKA N, I/Ie
3HayeHHe Po paBHO 0GanaHCOBOM CTOMMOCTH NAapTHH LEHHOM Oymaru Ha aarty
pacuera OCII (6e3 yuera nepeoleHKH), 10 KOTOPOH AUCKOHTHPYIOTCs Oymyiue
JEHEXKHBIe TIOTOKH, B3ATOMH CO 3HAKOM MUHYC:
3HaueHus oT Py 1o P; paBHBI BelHUHHAM IEHEKHBIX NOTOKOB, ONpE/E/ICHHBIM B
cootBeTcTBHH ¢ [Ipunokennem Ne4 TIpasu;

Dn — nata qeHeXHOro noToka n, rjae
Do paBHo nate, B KOTOpyIo BhinonHsercs pacuet JCIT;
3HayeHust or Dy mo D; paBHBI maTaM JEHEKHBIX NOTOKOB, OIpPEIEICHHBIM B
coorBercTBUH ¢ [Ipunoxenuem Ne4 [Tpapui.

10.  JIns HaumcneHus npoueHTHBIX aoxonoB DCII mpumeHseTcs ¢ Jarel, CleAylOmeH 3a
J1aTOH ee pacyera.

II. MOAXOABI K OIPEAEJEHHIO AMOPTH3HPOBAHHON CTOUMOCTH
JEHEJXHBIX CPEJCTB, PASMEIIEHHBIX IO JOTOBOPAM BAHKOBCKOI'O
BKJIAJIA (IEIIO3UTOB)

1. JleHexxHBIe CpeACTBa, pa3MelIeHHbIE 110 JOroBOpY OaHKOBCKOTrO BKJIAJa, (Hajee - JeM03UT)
OLIEHHBAKOTCS 110 aMOPTH3HPOBAHHOH CTOMMOCTH, €CJIH IIPH IepBOHAYAIILHOM IPH3HAHHH
JETO3UT KIacCH(HUIUPOBAH B KATErOPHIO OLIEHHBAEMBIX 10 aMOPTH3HPOBAHHOM
CTOHMOCTH, H OTpakaeTcs B cocraBe akTuBoB HITD,

2. AMOpPTH3HPOBAaHHOH CTOHMOCTBIO JEMO3HMTa IPHU3HAETCS CyMMa, B KOTOPOH JEIO3HT
OLICHHBAETCA IIPH INEPBOHAYAJIBLHOM IPHU3HAHMM, 3a BBIYETOM BBIILJAT B IOTallIEHHE
OCHOBHOH CYMMBI J0/ra, TIIOJIy4eHHBIX IIPOLIEHTHBIX JOXOJIOB, YBEJIHUeHHas Ha
HAaYHCJIEHHEIE TIPOLIEHTHBIE JI0XO0/IbI, & TAKIKE 32 BBIYETOM CYMMBI CO3JITAaHHOTO pe3epBa 1oJ1
obecrieHeHHE.



3.

4.

AMOPTH3HPOBAHHAS CTOMMOCTH JEMO3MTA PACCUUTHIBACTCA €XKEIHEBHO OTJCIBHO IO
KaX0My JCTO3HTY.
AMOpTH3HPOBaHHAsE CTOMMOCTh PAcCYHTHIBACTCS C HCIOJIL30BAHHEM JIMHEHHOIO METOJa
NpHU3HAHMUS TPOIEHTHOrO J0X0Ja MM MeToja d¢deKkTHBHOH cTaBKM NpoleHTa (nanee -
ICT).
[Ipn pacyere aMOpPTH3HPOBAHHOH CTOMMOCTH € MCIOJb30BAHHEM JIMHEHHOIO METO/A
MPOLEHTHBIE OXOAbI HAaYHUC/IAIOTCS [0 CTaBKe, YCTAHOBJIEHHOH YCJIOBHSAMH JI0roBOpa
(HOMHHAJIBHOMH CTaBKe).
IIpu pacuere aMOPTH3HPOBAaHHOH CTOMMOCTH ¢ Hcroib3oBaHHeM Mertoga OCII
NPOLEHTHEIE 0X0abl HauucnsroTes no DCII (cTaBke IHCKOHTHPOBAHHS).
OCII onpenensieTcs OTALIBHO MO KAXKIAOMY JICTIO3UTY.
Metoa DCII He npUMEHSITCA K JACMO3UTY, €CITH:
® JICIIO3UT UMEET CPOK roraueHus "1o0 BoctpebopaHus";
e 5bdeKkT OT JUCKOHTHPOBAHHA HE SBJIAETCA CYIIECTBEHHBIM Ha  Jary
NEPBOHAYATBHOIO PH3HAHHS.
OpdexT oOoT JIUCKOHTHPOBAHHMS IPU3HAETCS HECYIIECTBEHHBIM €CIM Ha Jary
NEPBOHAYAILHOTO ITPU3HAHHS
® CPOK IIOTallleHHs JIeN03HTa COCTABIAET MEHEE OJIHOIO rojia u
® IIPOLIEHTHAs CTaBKa I10 IOTOBOPY COOTBETCTBYET PHIHOYHEIM YCIIOBHSM.
[IporienTHas cTaBKa 10 JOroBOpY IMPH3HACTCS COOTBETCTBYIOMIEH PRIHOYHBEIM YCIOBHSM, B
clTydae eciii ee 3HaYeHUe He BBIXOJHUT 3a AHana30H PEIHOYHAIX CTABOK.
Jlns ueneit onpeneneHns COOTBETCTBUS PEIHOYHBIM YCIIOBHSM BBINOJIHAETCS IIPOBEPKa:
® TPONEHTHOH CTABKH, YCTAHOBJIEHHOH yCIOBHIMHU JOroBopa (ajiee - HOMHHAIbHAS
cTaBka)’ - JUIS JIEMO3HTOB, CPOK MOTAIICHHS KOTOPBIX, PAacCYMTAHHBIA OT JAaThl
ONpe/Ie]ICHHs CIpPaBeJUIMBOH CTOMMOCTH, COCTaBIs€T MEHee OJHOro Troja
(BK/TIOYAs IEMO3MTRI, 1aTa MOralleHHs KOTOPBIX PHXOIHTCS HA APYTO# OTYETHBIH
rona),
e daxruueckoit DCII no nenosuty - 1S JENO3HTOB, CPOK IOTALIEHHS KOTOPBIX,
PacCYMTAHHBIH OT 1aThl ONpEAENeHHS CIpPaBeJIMBOM CTOMMOCTH, COCTaBJIseT
OJIHH roj 1 Oonee.
JlnanasoH peIHOYHBIX CTAaBOK (MMHMMAaIbHOE M MAaKCHMAaJbHOE JOIyCTHMBIE 3HAUECHHS
CTABKH) OINpENeNseTcs B COOTBETCTBHH ¢ MeToauKoOil onpeaejeHHs crOpaBelTHBOI
CTOMMOCTH [I€HEKHBIX CPEICTB, Pa3sMelleHHBIX M0 /J0roBopaM 0aHKOBCKOI0 BKJIAJA
(nemo3uToB) B cocrase Ilpuaoxenns 2 x Hactosimum [Tpasuiam.

JlHana3oH PEIHOYHBIX CTABOK ONPEIENAeTcs B mpeaeax (BKIIOUHTENBHO):
® OT MHHUMAJIbHOH PBIHOYHOM CTABKH, PaBHOW 3HA4YEHHIO HaOII01aeMOH pBIHOYHOM
CTaBKH, yMEHBIIEHHOMY Ha BEJIHYHHY CIIpea,
® JI0 MAKCUMaJIbHOH PBIHOYHOM CTaBKH, PaBHOU 3HaYeHHIO HADJFOaeMOil PRIHOYHOM
CTaBKH, YBEJIMYEHHOMY Ha BEJIMYHHY CIIpe]a.
Cnpen (momycTHMOe OTKJIOHEHHE B MPOLEHTAX OT 3HAYeHHs HaGOJAeMON PBIHOYHOM
CTaBKH) yCTAHABIMBAETCS B pa3Mepe BOJATHILHOCTH PHIHOYHBIX CTABOK Ha TOPH3OHTE 3

* Pa3nuua Mex1y HOMHHATLHO cTaBKO# 1 akTiueckoii DCIT NpH3HAETCA HeCyILeCTBEHHOI 1Sl IETIO3HTOB, CpOK
MOralleHHA KOTOPBIX, PACCYHTAHHLIH OT NaThl ONpe/ieIeHNs CIIPaBeIHBON CTOMMOCTH COCTAB/IAET MEHEE OJHOTO

rozaa.



MECSIIEB C YYETOM IOC/IeIHelf pacKpHITO PRIHOYHOMH CTaBKH. BONATUIIBHOCTE PHIHOYHEBIX
CTaBOK ONpEENAEeTCsA KakK CTaHAapTHOe OTKJIOHEHHe (0) M paccHMTHIBaeTCA mo Gopmyie

(3.4)°:
3 ot
Zi=1(r biH; — Tpbin
o = OKPYTJI s > 2, (3.4)

rue:

o - BOJIATHJIBHOCTH (CTAHJAPTHOE OTKJIOHEHHE) PHIHOYHEIX CTABOK;

Towiiy - 3HauUeHHe HabJIroaaeMoit peIHOYHOH CTaBKH;

Toumn - cpemHee  3HaueHWe HabmogaeModl  PBIHOYHOH  CTaBKH M3

reHepaIbHON COBOKYMTHOCTH HaOJII0IaeMBbIX PHIHOYHBIX CTAaBOK 3a 3 MecsIa.

3HayeHHe O pacCUMUTEIBAaeTCsl 0e3 NPOMEXKYTOYHBIX OKPYIVIEHHH H COOTBETCTBYET

3HAYEHHIO B MIPOLIEHTAX, OKPYIJIEHHOMY /10 2 3HAKOB I10CJIE 3alsSTOH,

B xayectBe  HaOmoaeMbIX — PBIHOYHBIX ~ CTaBOK  NPUMEHSIOTCS  3HAYEHHs
CPEIHEB3BEIIEHHBIX  IIPOLEHTHBIX  CTABOK  I10  TPUBJICYEHHBIM  KPEIUTHBIMH
OpraHM3alMsMH BKJIagaM (Ierno3uTaM) He(HUHAHCOBBIX opraHu3aiuii B pyOomsax H
HHOCTpPaHHOM BaltOTe, pacKphIBaeMble Ha oHIHaNBHOM caiite baHka Poccun’.
Hcnone3ytoress cpenHEB3BEILIEHHbIE CTaBKH B pyOMsX M HHOCTPAHHOH BaloTe,
packpeiBaeMble Ha oduumansHoM caifite banka Poccuu, B nemom mo Poccuiickoit
¢benepanuy.

CpenHeB3BeNIEHHBIE CTABKH OIPENENISHOTCS C HCIOJIb30BaHHEM IIKalbl (pa3sBepHYTOH),
BKJTIOYAOIEH MO3UIHH:

e 10 30 guel, BKIoYas «10 BocTpeOOBaHHSY;

e ot 31 1o 90 kaneHaapHbIX JHEl;

e ot 91 no 180 xanennapHbIX AHEI;

e ot 181 xanennapueIx aHei 1o 1 roxa;

e ot | roaa no 3 net;

e CBBIIE 3 JIET.

HabmopnaeMolf peIHOYHOM CTaBKOHf B OTHOIIEHHH J[ENIO3HTA SBJIAETCS 3HA4YCHHE
CPeIHEB3BEIIEHHON IpOLEHTHOII cTaBku 3a Mecdal, Haubomee Onm3kuii Kk 1ate
NEPBOHAYAJILHOTO NPH3HAHUA JENO3HTa, B BATIOTE, COOTBETCTBYIOIIEH BalllOTE [EMO3HUTa,
Ha CPOK, COMOCTABUMBIH C 0KH1aeMBIM CPOKOM pa3MEIICHHs ACTIO3UTa.

Ecmu nanbonee mosaHss cpeHeB3BeIEHHAs ITPOIIEHTHAs CTaBKa, pacKpeiTas Ha caiTe
banka Poccun, paccurtaHa paHee, 4yeM 3a Mecsll JI0 JaThl IEPBOHAYAIBHOIO NMPU3HAHUSA
JIeN03MTa, Ul OIpeJe/ieHus 3Ha4yeHHs HaOmonaeMoil pRIHOYHOM CTaBKM IPUMEHSETCS
CJIEIYIOIIHHA MOAXOM; ‘

e xmroueBas craBka banka Poccum, neiicTBoBaBInas Ha MOCIEIHHM IeHb Mecsla, 3a
KOTOpBIH OIpeaencHa CpeIHEB3BELICHHAs INPOLCHTHas CTaBKa, CPaBHHBAETCA C
KmodeBoit craBkoi banka Poccum, nelictByromiedt Ha JaTy NepBOHA4aIbHOTO
NPU3HAHUS JENO3HTa;

5 Coorsetctayet dynkunn CTAHJIOTKJIOH.T B nporpamme MS Excel
7 http://www.cbr.ru/statistics/?PrtId=int_rat&ch=PAR_11965#CheckedItem.




e eclu Kmouesas craBka banka Poccuu He M3MeHunach Ha JaTy IepBOHAYaTbHOIO
NpU3HAHHUSA JENOo3HTa, TO B KauecTBe HaOII0JaeMoi pPBIHOYHOH CTaBKH
NpHUMEHSIeTCS TIOC/IeIHSS PacKphITas CpeIHEB3BEIIEHHAs POIIEHTHAs CTaBKa,

e eclH KimoueBas craBka banka Poccuu W3MeHMnach Ha JaTy I[E€pBOHAYaIbHOTO
NPH3HAHHS JEMO03KuTa, B KayecTBe HabmonaeMoil peIHOYHON CTaBKHM NMPHMEHSETCH

[MOCIICIHAS packpeITas Cpe/IHEeB3BeIIeHHAS MPOLIEHTHAS CTaBKa,
CKOPPEKTHPOBAaHHAsA NPONOPIHMOHATEHO H3MEHEHHIO KIoueBOi cTaBkM banka
Poccuu.

7. OCII ompenensercs Ha JarTy INEepPBOHAYAJIBHOrO IPH3HAHHA JIETIO3UTA M TOJUICKHT
IIepecMOTPY B CIIy4asx, onpe/eleHHbIX yueTHoH nonutukoit HII® cornacao OCBY HOO,
MC®O, B T. 4. B ciayyae KOPpPEKTHPOBKH rpaduKa IEHEKHBIX IOTOKOB B CBSI3H C
HAaCTYIUIEHUEM CIIEAYIOMIMUX COOBITHH:

e B JaTy BCTYIUICHHS B CHJIY corlamieHdsi 00 yCTaHOBJIGHHH HOBOH NpPOIEHTHOH
CTaBKH 110 I0r0BOPY OaHKOBCKOT0O BKJIAZA C IUIABAKOIIEH MPOLEHTHOH CTaBKOH;

® B JIaTy BCTYIUJIEHHS B CHJY COIVIAILEHHs O IPOJIOHTalHH AENo3uTa (ecIH paHee K
neno3uty npumensics Meroa DCIT).

[Tepecmotp OCII (meficTBHs mo pacuety HoBoro 3HadeHHs DCII) BBIMOJHSIOTCS TOCie
HAYMCJIEHUs BCEX TPOLEHTHBIX JOXOJOB (BKJIIOYas Ha4YHUCIEHHE KOPPEKTHPOBKH
CTOMMOCTH JIeno3HuTa ¢ Henosb3oBanueM DCII).

8. OCII Ha maTy nepBOHAYaJILHOrO NPH3HAHHS JENO3HTAa B 3aBHCHMOCTH OT Pe3yJbTaToB
NPOBEPKH COOTBETCTBHA CTaBKH [0 JIOTOBOPY pPHIHOYHBIM YCIOBHSM IIPHHHAMAaETCS
paBHOI:

e daxTtuueckoit DCII - cTaBKe, IMCKOHTHPYIOLIEH OXKHIAEMBIE JEHEKHBIE IIOTOKH B
T€YEHHE OKHIAEMOr0 CpOKa pasMEILeHHs JEeNo3HWTa TOYHO [0 CTOHMOCTH
nenosuta (Po) mpu ero nepBoHavalbHOM NPH3HAHWH, PABHOH CyMMe JEHEKHBIX
CPEJICTB, PAa3MEIIEHHBIX B JICIO3MT,’ - eClli aHAM3HpYeMasi CTaBKa COOTBETCTBYET
PBIHOYHBIM YCIIOBHSM;

e peHoyHOH DCII — MakcHManbHOI PEIHOYHON CTABKH M3 JMana3oHa PhIHOYHBIX
CTaBOK — €CJIH aHaJM3HpyeMas CTaBKa He COOTBETCTBYET PHIHOYHBIM YCIOBHSAM H
€e 3HauyeHue Oobllle 3HAYCHHS MAKCHMaJIbHOH PHIHOYHOM CTaBKH, PacCYMTAHHOM
Ha J1aTy NepBOHAYAIBHOTO MPH3HAHUS,

e peiHoyHOH DCII — MHHHMaNbHON DPBIHOYHOM CTABKH W3 JHAla3oHa PHIHOYHBIX
CTaBOK — €CJIH HOMHHaJIbHAs CTaBKa HE COOTBETCTBYET PHIHOYHBIM YCIOBHAM H €€
3HA4YE€HHE MEHbILE 3HAYCHUS MUHHMATbHOH PBIHOYHOM CTaBKH, PacCUMTAHHON Ha
JIaTy NepBOHAYaJIbHOIO IPU3HAHHS.

Ecnu Ha 1aTy nmepBOHAaYaIbHOrO NPH3HAHHS CTABKA 0 JIOrOBOPY NPH3HAHA HEPBIHOYHOM,
BBITIOJIHAETCH IE€PEeCYeT aMOPTH3HPOBAHHOH CTOMMOCTH JICTIO3HTAa C UCIIOJIL30BAHHEM B
Ka4ecTBe CTABKH MHCKOHTHpOBaHUA pbIHOYHON DCII (He3aBHCHMO OT cpoka roramieHus
JIETIO3HUTa).

9. OCII Ha naty ee nepecMOTpa IPUHAMAETCS PABHOM:

® npoume pacxomel (3aTpaTel Mo caenke) He BKmouaoTcs B pacder ICIL. [Ipoume pacxoZbl B CHIY HX
HECYLIECTBEHHOCTH NMPU3HAIOTCA B COCTaBe MPHObINeil W yOBITKOB B ATy HX OIUIATHI.
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daxTryeckoit DCII - cTaBke, TUCKOHTHPYIONICH OKHJaeMbIe JIEHEKHBIE TOTOKH B
TEYEHHE O0KHIAEMOr0 CpPOKa pasMeLIeHHs JENo3UTa J10 CTOMMOCTH Jieno3uTa (Po),
cnoxuBiueiics Ha gary nepecmorpa OCII (Bkaouwas NPOLEHTHBIE JOXOJEI,
Ha4yHCclIeHHbIe 3a naty nepecMmorpa ICII).

10. Eciti mocsie aThl epBOHAYAIBHOTO NPH3HAHKS JAET03UTa IpaHK 0XKHUIAEMBIX JEHEKHBIX
IIOTOKOB I10 JETO3UTY, B OTHOIIEHHH KoTOoporo npuMensiercs Meroa DCII, nepecMoTpeH B
3aBHCHMOCTH OT HM3MEHEHHS pacueTHHIX OLIEHOK TIiaTexed M TOCTyIUIeHH# (3a
HCKIFOYEHHEM CITy4aeB, IIPelyCMOTPEHHEIX B I1.7), TO Ha AaTy H3MEHEeHHUs rpaduka:

He BeinosiHgeTcs nepecmortp ICII mo geno3ury;
BBITIOJTHSIETCS MIepecyeT aMOPTH3HPOBAHHON CTOHMOCTH JENO3HTa IyTeM pacyera
NPUBEJEHHOH CTOMMOCTH pacyeTHBIX OyIylIHMX IEHEKHBIX IMOTOKOB COIJIACHO
H3MEHEHHOMY TpaHKy C MCIIOJIL30BaHHEM B KauyeCTBE CTABKH JHCKOHTHPOBAHHS
nepsoHavanbHoi DCII (paccuuTaHHOM Ha JaTy NepBOHAYATBHOTO NPU3HAHUS WUIIH
Ha nary nepecmotpa ICII cornacHo 1.8 wim 9).

11. Pacuer dpaxtuyeckoii DCII BHIOMHACTCS C YUETOM CIIEAYIOLIEro:

11.1.

11

1.3

OxunaeMelif cpok pa3MelleHHs JIeno3uTa onpexaensercs ¢ aatel pacuera ICII mo
JIaThl NOTAIEHHs JIENO3HTa, YCTAHOBJIEHHOH I0roBOPOM, HIIM JaThl, 10 KOTOPOM
ompeJeNieHa IPOLEHTHas cTaBKa (10 J0TroBOpY ¢ IUIAaBaroIled MpPOLEHTHOH
CTaBKOM).
JlaTa neHexHOro MoToKa MPUHUMAETCS PABHOM!
® JaTe OKOHYaHMsA KaXJOro IPOLUEHTHOrO I[epUHoja, IO 3aBEpIICHHIO
KOTOPOr0 B COOTBETCTBHH C YCJIOBHSMH JOTOBOpa OCYIIECTBIISIOTCS
BBIMJIATEl TIPOIIEHTHOTO J0X0Aa M (eciIM IpeaycMOTPeHO) YacTHYHOe
THoramieHHe OCHOBHOTO JIOJITa,;
® 1ate, 10 KOTOPO# ONpeJeseH 0/KHIAEMbIH CPOK pa3MEIIeHHS JIeTI03HUTa.
Benuyunaa eHeXHOro noToKa NpUHUMAETCs pPaBHOH
® CyMMe NPOIEHTHOrO JI0X0/1a, PACCUHTAHHOH B COOTBETCTBUH C YCIOBHAMH
JIOTOBOpA Ha JaTy JICHEXXHOT0 MI0TOKa, U
® CyMME OCHOBHOIO JI0JIra, MOJUIeKAlleil MOrameHdio B JaTy JeHeXHOro
IIOTOKA.
CyMMBI  JIeHeHBIX IIOTOKOB pAaCCYHTBIBAIOTCA C YYETOM KalHTAIH3alHH
TIPOLEHTHEIX JI0X0I0B, €CJIM 3TO NIPEAYCMOTPEHO YCIOBHSIMH JIOTOBOPA.

12. Pacuer daxruueckoit DCII Bemonusercs mo gpopmye:

T'ne

j
P,
0= Z (1 + Y)®n-Do)/365" (3.5)
n=0

Y - HCKOMOe 3HaueHHe CTaBKH AHCKOHTHpoBaHUA (pakTHyeckas DCI);
] — KOIIMYECTBO JIEHE)KHBIX IOTOKOB B TEYCHHE OKHAEMOr0 MIEPHO/IA PA3MELIIECHHUS;
n - MOPSA/IKOBBIA HOMEp JIEHEeKHOTO IIOTOKa, I/1e

n=( COOTBETCTBYET «BXOAHOMY» JEHEIKHOMY ITIOTOKY,

n or 1 10 j COOTBETCTBYIOT AE€HEXKHBIM [IOTOKAM, OIPE/IEIEHHBIM B COOTBETCTBHH C
mll;

Pn — BeJTMUMHA JIEHEKHOTO MMOTOKA n, rac



13.

3HayeHHe PO paBHO CTOMMOCTH, /0 KOTOpPOH IHCKOHTHPYIOTCA OXKHIAeMBbIE
JEHEXHBIE TIOTOKH COTIacHo 1.8 MM 1.9, B3ATOH CO 3HAaKOM MHHYC,
3HaueHHs OoT P; 1o P; paBHBI BelHYHHAM JEHEKHBIX NOTOKOB, OIMPE/ICICHHEIM B
COOTBETCTBHH C IT.11.3;
Dn - narta neHeskHOro nmoToka n, rae
Do paBHo nare, B KoTopy!o BemonHsercs pacuet DCII;
3HayeHuss oT D; no Dj paBHBI jaraM JIEHEKHBIX IIOTOKOB, OINpPE/IENEHHBEIM B
COOTBETCTBHH ¢ 11.11.2.
3HaueHHs! pacCYUTHIBaeTCH 6€3 MPOMEKYTOUHBIX OKPYIJIEHHH B IIPOIIGHTOM BBIPAXKEHHH €
TOYHOCTBIO JI0 7 3HAKOB IOCJIE 3alsATOl (MM B JIOJEBOM BBIP@XKEHUH ¢ TOYHOCTBIO J0 9
3HAKOB I110CJIe 3alIATOMH).
AMOpPTH3HpOBaHHAs CTOMMOCTH Jiero3uTa ¢ npuMeHenneM merona DCII onpenensercs
KaKk IpPUBEJEHHAsd CTOMMOCTb OyIyIIMX JEHEXHBIX [OTOKOB C NPHUMEHEHHEM CTaBKH
IUCKOHTHPOBaHHUS, paBHOH 3¢ dexTuBHOH nporentHoi craBke (ICII) mo popmyne (3.6):

]
Fu
AC = ’
Z (1 + Y)(Dn-DaTa)/365
n=1

(3.6)

rae

AC — uckoMoe 3Ha4eHHEe aMOPTU3HPOBAHHONW CTOMMOCTH JICTIO3UTa

Y - 3nauenue DCII, npumensieMoii B ka4ecTBe CTaBKH JUCKOHTHPOBAHUS cOriacHo 1.8,9;

J — KOJTMYECTBO JAEHEKHBIX IIOTOKOB B TeYEHHE 0XKHUIAAEMOTr0 NMepHo/ia pa3MeNIeH s C ATkl

pacueta AC;

n - NOPSAIKOBBIH HOMEp JIEHeKHOr0 MOTOKa, I1e
n oT 1 10 j COOTBETCTBYIOT JACHEKHBIM IIOTOKAM, ONPE/IEICHHBIM B COOTBETCTBHH €
mll;

Pn — BenM4MHa JEHEKHOTO NOTOKA N, I7Ie
3HaueHusA oT Py mo Pj paBHBI BelMHYHHAM IEHEKHBIX ITOTOKOB, OIPEIENICHHBIM B
COOTBETCTBHH ¢ 1m1.11.3;

Dn — narta JeHeXHOro [oToKa n, rie
3HaueHHs oT D) mo Dj paBHBEI nataM [eHEXHBIX IOTOKOB, OIpeeNeHHBEIM B
cooTBeTCTBUH ¢ 11.11.2.

JlaTa — naTa nepBOHAYaILHOTO NPU3HAHHS JETIO3HTA.

3HaueHHe paccuMThIBaeTCs 0e3 IpPOMENKYTOUHBEIX OKPYIJIEHHH B BaJllOTE JEMO3HTa C

TOYHOCTBIO JI0 2 3HAKOB IT0C]Ie 3aNsTOil.

14. JIns Hauncnenus IpoueHTHHIX Jox0a0B DCIT npumenseTcs:

® C Jjarel, cieaywoomed 3a patod pacdera OCII - ecnu HOMHHalbHas CTaBKa
COOTBETCTBYET PHIHOYHBIM YCIIOBHSM Ha JIaTy [1€PBOHAYAILHOIO NPH3HAHMS UIIH B
ciayqae nepecmotpa ICII;

e ¢ gatel pacuera JCII - ecnu cTaBka Mo JIOrOBOPY HE COOTBETCTBYET PHIHOYHBIM
YCJIOBHSM Ha JaTy [I€pPBOHAYAILHOTO NPH3HAHHUS.

1. MOAXOAblI K OINPEJAEJEHUIO AMOPTHU3UPOBAHHOUN CTOMMOCTH
JAEHEAKHBIX CPEIACTB, INOJYYEHHBIX IO 1 YACTH CJAEJKH PEIIO
(CAEJIOK ITPSIMOI'O PEITIO)



1. JlenexHble cpenctsa, nonydenssle no 1 yactu caenku PEITO, (nanee — cnenka npsiMoro
PETIO) yuwuThIBaloTCS MO aMOPTH3UPOBAHHOHW CTOMMOCTH H OTPa)AKOTCS B COCTaBe
obs3aTenbeTB (KpeauTopekoii 3agomkenHocTr) HITD.

2. AMOpPTHU3HPOBAaHHOH CTOMMOCTBIO CJIEJIKH IIPSIMOrO PEIIO’ IIPU3HAETCHA CYMMa JIEHEKHBIX
CpeACTB, MOMYYEHHEIX 10 | YacTH CHIENIKH,

YMEHBIICHHAs Ha CYMMY HaYHCIEHHBIX IIPOLEHTHBIX PACXOJIOB - €CJIH IIPOLIEHTHAs
CTaBKa 110 C/EJIKE MOJIOXKUTENIbHAS,

YBEJIMYCHHAs HA CYMMY Ha4YHCJICHHBIX MPOLEHTHBIX IOXOJO0B - €CJIM IIPOLCHTHAs
CTaBKa I10 C/IEJIKE OTPULATEIbHAs.

CyMMBI TIOHECEHHBIX JIOMOJIHUTEIBHBIX PACXOOB, CBA3AHHBIX C 3aK/IIOUYEHHEM H
ucronHeHHeM | u 2 wactu PEIIO BkiIO4YaeTcs B CTOMMOCTH CAENKH INPSAMOIO
PETIO u y4uTBIBaIOTCS B pacyeTe CTOMMOCTH YMCTHIX aKTHBOB II0 OCTATKy Ha JaTy
pacueTa CTOMMOCTH YHCTHIX aKTHBOB.

3. AMOpPTH3MpOBaHHAs CTOMMOCTh PACCYMTHIBAECTCSA C UCIOIL30BAHHEM JIMHEHHOIO METO/a
NpPHU3HAHUS MPOLEHTHOro aoxoxa(pacxoja) Win Metoaa 3pQeKTHBHOM CTaBKH IPOIEHTA
(nanee - OCII).

[Ipu pacuere amMOPTU3HPOBAHHON CTOMMOCTH C HCIIOJB30BAaHHEM JIMHEHHOTO
METO/Ia MPOLEHTHBIE 10XO0/IbI (PACX0/1bl) HAYHUCIIAIOTCH 10 CTaBKe, YCTAHOBICHHON
ycinoBusaMu gorosopa (craske PEITO).

IIpu pacuere aMOpPTH3UPOBAHHOH CTOMMOCTH C Hcmosb3oBanueM Metoma JCII
NpOIEeHTHBIE  JoXxojael  (pacxoxel)  Hawucnstoress 1no  OCIT  (craBke

JUCKOHTHPOBAHHA).
4. Craska PEIIO paccyuThIBaeTCsi B COOTBETCTBHHM C YCJIOBUAMH CIEIKH B CIEAYIOIEM
HIOPSIKE:
S;— 8 100
R =( 2 1)« . (37D
o T365 T366
/365 + ***/366

rae

R - ickoMas HOMHHaJIbHAsI CTaBKa,
S, — cymma 2 yacti (C y4eToM KYMOHHOIO J0XO0/a) COTJIACHO YCJIOBHSAM CJIEJIKH

PETIO;
S; — cymMa 1 yactH (C y4eToM KYMOHHOIO JI0X0/a) COIJIACHO YCJIOBHAM CJEJIKH
PEIIO;
T36s — umeno pHeir wexay wucrmonHenweM 1 u 2 wactu cupenku PEIIO,

NPUXOISIIMXCS Ha KaJIeHIapHbIH rojl, COCTOALIMIH U3 365 nHeil;
T366— uMCI0 nHed Mexnay wucrnonHeHueM | W 2 wactH cuaenkd  PEIIO,
MIPUXOAANIMXCS Ha KaJTeHIApHBIN rojl, cocTOAmMMA U3 366 nHei.
3HaueHHe pacCYHTBIBaeTCs 0e3 MPOMEXKYTOYHBIX OKpYIJIEHMH B IPOIEHTOM
BBIPQKEHHUH C TOYHOCTBIO 10 8 3HAKOB IOCIIE 3aNATOMH.

5. Merox OCII ne npumensercs k caenkam npsmoro PEIIO, ecnu:

? Cnenku npamoro PETTO, 3akmouaembie DOHIOM, HANPaBJIEHb! Ha NOJTYYeHHE I0X0Ma OT TPeI0CTaBIEHNS BO
BpEMEHHOe BIIaJIeHHe U MOJIb30BaHHe LIeHHBIX OyMar Ha YCIOBHAX CPOUHOCTH, TUIATHOCTH H BO3BPAaTHOCTH
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e »oShdexkr oOT [AHCKOHTHPOBAHHS HE HBIAETCS CYIIECTBEHHBIM Ha  Jlatry
TNIEPBOHAYAJILHOTO TIPH3HAHHUS.
DddexT OT IUCKOHTHPOBAHWS IpPH3HAETCS HECYIECTBEHHBIM €CJIH Ha Jary
NEePBOHAYAIBHOIO MPU3HAHUA:

e cpok Mexay ucrionnenueM 1 u 2 yacreit caenku PEIIO cocraBnser menee oqHoro
roja

¢ craska 1o caenke PEITIO cooTBeTCTBYET pEIHOYHBEIM YCIOBHSM.

6. Craska no caenke PETIO npusHaercs COOTBETCTBYIOIIEH PHIHOYHBIM YCIIOBHSAM, B ClIydae
€CIIH:

e cnenka PEIIO 3akmodeHa Ha OpraHM30BaHHOM pBIHKE LEHHBIX Oymar depes
LIEHTPAJBHOIO KOHTpAreHTa (Ha CTaHAAPTHBIX YCIOBUAX) HIIH

e ycaosud caenku PEITO (B Tom uncne craka PEIIO) He oTnuuaercs cyecTBeHHO
OT CTaHJApTHBIX yc1oBHH no 6upxeBsM caenkam PEITO (cnenxam, 3akmodeHHON
B OTHOILEHHH HMJECHTHYHOH MJIM aHAJIOTrHYHOM LIeHHOH OyMaru Ha cOnocTaBHUMBIN
CPOK).

7. Ilpu mOsBICHHH HAMEPEHMS 3AKJIFOYMTH CHEJKY, HECOOTBETCTBYIOIIYIO YCIOBHAM ILS5-6,
(GoHI ycTaHABIHBAET:

e wMeTojpl mpoBepkH cooTBeTcTBHS cTaBkH PEIIO (w/mnm ¢daktuueckoit ICIT)
PBIHOYHBIM YCJIOBHSM, BK/IIOYAas METOJbl OINpEJe/IeHHs Hana3oHa PBIHOYHBIX
CTaBOK;

e cnocob onpenenenus perHouHoH ICII.

8. B cimyuae npumenenus metoaa DCII B otHomenun caenku npsamoro PEINO, npumensercs
nopsnok pacuera (aktudeckoit DCII, aHATOTHUHBIH MOPAAKY, ONPEAETCHHOMY JUIA
neno3uToB B pasjene Il HacTosmei Meroauku.

9. Croumocte cpaenku mnpsmoro PEIIO yumthiBaetcs B cocraBe 00s3arenscTs  (y
NepBOHAYAILHOTO IIPOIABIIA).

IV. MOAXO/Jbl K ONPEJAEJEHUIO AMOPTHU3UPOBAHHOM CTOHMOCTH
JAEHEXHBIX CPEJCTB, IEPEJAHHBIX 110 1 YACTH CAEJKH PEIIO (CAEJIOK
OBPATHOI'O PEIIO)

1. Jlenexusle cpencTa, npeaocrasieHHble o | wactu caenku PEINO, (nanee — cuenka
obpatHoro PEIIO) yuuThIBaroTCS 0 aMOPTH3HPOBAHHOM CTOMMOCTH H OTPakKaloTCs B
cocTaBe aKTHBOB (1eOuTOpCcKoit 3an0mkenHocT) HITOD,

2. AMOpTH3HpOBaHHOH cToMMOCTBIO chenku obpatHoro PEIIO mnpushaercs cymma
JIEHEKHBIX CPEJICTB, NIEPEIaHHBIX M0 | YacTH CENKH,

YBEIMYCHHAs HA CYMMY HA4MCJIEHHBIX NPOIEHTHBIX JOXOJOB, - €CIIH NpPOIEHTHAas
CTaBKa I10 CJIeJIKE ITOJIOKHTEeTbHAS,

YMEHBILEHHAsA Ha CyMMY HA4YHCJICHHBIX IIPOLIEHTHBIX PAcXO0JI0B - €CJIH MPOIEHTHAs
CTaBKa I10 CJIeJIKe OTpHLATeIbHas,

a TaKyKe 3a BBIYETOM CYyMMBI CO3/IaHHOTO pe3epBa 1oj1 00eclieHeH e,
CyMMBI TIOHECEHHBIX MOMOJHHTEIBHBIX DACXOJOB, CBS3aHHBIX C 3aKIIOYEHHEM H
ucnonHenueM 1 u 2 yactu PEIIO Bxmouaercs B ctoumocTb caenku obparnoro PETIO u
yuuThIBaioTes B pacuere CYA no ocraTky Ha narty pacyera CHA.
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3.

AMOPTH3MPOBAHHAST CTOMMOCTh PACCYMTHIBACTCS C HCIOJIB30BAaHHEM JIMHEHHOTO METOxA
NPU3HAHUS TIPOLIEHTHOTO J0X0/a (pacxoaa) ix MeTola 3GGeKTHBHON CTABKH MPOIEHTA
(manee - DCII).

[Ipu pacyeTe aMOPTH3HPOBAHHOH CTOMMOCTH C HCIOJI30BAHHEM JIMHEHHOrO METO/A
NPOLIEHTHBIE JIOXOJB! (PacXoJbl) HAUHCIAIOTCSA 110 CTaBKE, YCTAHOBJICHHOW YCIOBHSIMH
norosopa (craBke PEIIO).

Ilpu pacyere aMOpPTH3HPOBAHHOM CTOMMOCTH ¢ Hcnoias3oBaHHeM Metoga OCII
NPOLEHTHBIE H0X0ab!I (pacxobl) Hauncstores o DCII (cTaBke AUCKOHTHPOBAHHSA).
CraBka PEIIO paccuuThiBaeTcss B COOTBETCTBHH C YCIOBHSAMH CIHEIKH B CIEIYIOIIEM
NOpsIKe:

i , (3.8

(52 — Sl 100
T T
**/365+ **/366

T'ne
R - HcKOMas HOMHHAJIBHAS CTaBKa
S; — cymma 2 yacTH (C y4yeToM KYMOHHOIO JI0XOJa) COTJIACHO YCIIOBHAM CIENIKH

PETIO;
S1 — cymma | yacTu (C y4eToM KYIIOHHOIO JI0X0Jia) COTJIACHO YCJIOBHSIM CJIEJIKH
PEIIO;
T365 — uHMcmo nHed Mexay wucrnonHenwemM 1 u 2 wactu caenku  PEIIO,

NPHUXOJAIIMXCH Ha KaJIeHAApHBIH roj1, coctosmui u3 365 anei;,
T366— uHMCIO 1He# Mexay wucrnonHeHneM | w2 wactw cuenkd  PEIIO,
NPHXOJAILMXCS Ha KaJIEHJapHBIN rojl, cocToAImuMM U3 366 maHeil.
3Ha4yeHHe pacCHUTHIBaeTCs 0e3 MPOMEXYTOYHBIX OKPYTJICHHH B IPOLEHTOM BBIPAKEHHH C
TOYHOCTEIO JI0 8 3HAKOB 10CJIE 3ansATOH.
Meton OCII ne npumensTes k caenkam obpataoro PEIO, ecnu:
* o(dexT OT [JHCKOHTHPOBAHHS HE SBISETCA CYIIECTBEHHBLIM Ha  JaTy
NEPBOHAYAIILHOTO NIPH3HAHHUS.
O¢dexkT 0T IUCKOHTHPOBAHHS IIPH3HAETCS HECYIIECTBEHHBIM €CIH Ha  JIaTy
NEPBOHAYAJIBHOTO NMPH3HAHUSA:
® cpok Mexay ucrosHeHHeM | u 2 vacteii caenku PETIO cocraBisier MeHee 01HOTO
roja u
e craska no caenke PEIIO cooTBeTcTByeT phIHOYHEIM YCIOBHSAM.
CraBka no caenxe PEIIO npusHaeTcs COOTBETCTBYIOIIEH PHIHOYHBIM YCIIOBUSM, B ClIy4ae
€CITH:
e crenka PEIIO 3akmoyeHa Ha OpraHHM30BaHHOM pBIHKE IEHHBIX OyMar uepes
LEHTPAJIBHOI0 KOHTpareHTa (Ha CTaHJAapTHBIX YCIOBHAX) HIIH
o ycinosus caenku PEITO (B Tom yucne craBka PEITO) He oTnnvaercs cyniecTBEHHO
OT CTaHAAPTHEIX YcsI0BUH 110 OupkesbM caenkam PEITO (caenxam, 3akitoueHHOR
B OTHOLICHHH MIACHTUYHON HJIM aHAJIOTHMYHOH LeHHOH OyMaru Ha cOInoCTaBHMBIiH
CPOK).
[Ipu mosBneHMHM HaMepeHHs 3aKJIOYHTEL CENIKY, HECOOTBETCTBYIOILYIO YCIOBHSM I1.5-6,
(GoHA ycTaHaBIHUBAET:
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e Meronsl mposepku coorserctBust craBkd PEINO (uw/mmu  Qaktuueckoit ICII)
PBIHOYHBIM YCJIOBHSAM, BKJIFOYAas METOJBI ONpENENEHHs JHana3’oHa PHIHOYHBIX
CTaBOK;

e crocob onpenenenus peiHOYHOH DCIL

8. B ciyuae npumenenus wmeroma ICII B orHomeHun cnaenxu obparnoro PEIIO,

npuMeHseTcss mopsaok pacuera (aktuueckod OCII, aHaNOrM4HEBIH  MOPAIKY,
olIpe/ieIeHHOMY JUIS 1eno3uToB B paszaene Il HacTosmed Metoauky.

Croumocth caenkd obOparHoro PEIIO yuuTeiBaeTcss B cocTaBeé aKTHBOB (Y
IIEPBOHAYAIBHOI'O MTOKYTIATEJIs).

V. NoAXOoAbl K OIPEAEJEHHIO CTOHMMOCTH CAEJOK C HIEHHBIMH
BYMAI'AMMH J10 JATbI HAYAJIA PACHETOB

1.

CroumocTh clenok Ha npuoOpereHHe leHHBIX Oymar, OlLIeHHBAeMBIX 110 CIIpaBeUTHBOH
CTOMMOCTH uepe3 npuObUIb HIH YOBITOK, IO YCIOBHSM KOTOPBIX Jara HCIIOJHEHHS
(moctaBKo#i 1eHHBIX Oymar) He COBMAIaeT ¢ IaTOil 3aKIIOUeHHs CHENIKH, (aiee — caenKa
T+ ) B cnyyae ecnu nara pacueToB 1O CHENKe (ZaTa OIJIAaThl, Jara IOCTABKH LIEHHBIX
Oymar) He HacTynuia Ha jaaty ompeznenenuss CYA, onpenensercs B pa3mepe pa3HHIBI
MEXIY:
®  CIpaBe/UIMBOM CTOMMOCTBIO LEHHBIX Oymar, sSB/ISIONMXCH MPEAMETOM cienku T+,
paccuMTaHHOH Ha nary pacuera (6e3 ydyeTa HAKOIUIEHHOTO KYIIOHHOTO J10X0/a) B
COOTBETCTBHHM ¢ MeToaukoit onpenaeneHus crnpaBeITHBOH CTOMMOCTH IIEHHBIX
Oymar B coctase [Ipunoxenus 2 x HacrosmuMm [Ipasunam, u
® pyOneBbIM 3KBHBAIEHTOM CYMMBI CJEJIKH, PACCUHTAHHBIM IO KypCy BaIOTHI
cienku K pyOmo Ha naty pacdera, (6e3 ydera KYIOHHOIO JI0XOJa, BXOJSIIErO B
CYMMY CJIEJIKH).

CroumocTs cenku T+ yuuThIBaeTcs:

® B ClIyyae I[OJOKHTEIBHOM pasHHMIBI - B COCTaBe aKTHBOB (xeOHTOpCKas
3a/I0JDKEHHOCTD) Y TOKYnarTes,
® B CIy4yae OTPHUATENILbHOW pa3HUIbI - B cocTaBe 00s3aTeNnbeTB (KpeauTOpeKas
3aJ10JKEHHOCTD) Y IOKYyIaTeJs.
C natel Havana pacyeToB MO cAelke T+ CTOHMOCTh caenkd T+ He ompexensercs B
COOTBETCTBHH C HACTOSIIMM pasflielioM, IPHMEHSIOTCS IIOJIoXkKeHus pasaena |
[Tpunoxenus No2 [Ipasu.

M3MeHeHHe cripaBellTMBOH CTOMMOCTH 1O cenkaM T+ Ha nproOpereHHe LEeHHBIX Oymar,
NPH3HAETCHA B OTHOIIEHHH LIEHHBIX OyMmar, OLleHHBAEMBIX IO CIIPABETHBOH CTOMMOCTH.
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VI. IOAXO/Ibl K ONPEJAEJEHUIO BEJWYHUH (CTOMMOCTH) AEBUTOPCKON U
KPEAUTOPCKONH  3A/IOJKEHHOCTH, OCOBEHHOCTH  OIIPEJAEJIEHUSA
CTOUMOCTHU JIsA OTAEJIBHBIX BU/10B 3ATIOJIDKEHHOCTH

JleOuTopcKas  3aJ0/DKEHHOCTb, HE  COZAepiKallas  CYIIECTBEHHOIO  KOMIIOHEHTa
¢uHAHCHPOBaHHs (He MpeANoiaramplas OTCPOUKY IUIaTe’ka Ha Cpok cBbmme 1 rona),
YVYMTBIBAETCS IIPH I€PBOHAYATLHOM TPH3HAHHM M TOCJIEAYIOIIEM YYeTe I10 LeHe
JOrOBOpPa, B paMKaX KOTOpO# OCyNIecTBiIseTcs IMpU3HaHHe NeOHUTOPCKOMH 3a10/KEHHOCTH.

Jlebutopckas 3a10/KeHHOCTD, COJIepIKallas CyIIeCTBEHHBIH KOMIIOHEHT (PUHAHCHPOBaHUS
(mpeamnonararom@as OTCPOYKY IUIaTEXa Ha CpPOK CBblLE 1 roxma), JXUCKOHTHPYETCH ¢
ucnons3oBanueM Metosa DCIT U yuuTeIBaeTCS 10 aMOPTH3HPOBAHHOH CTOMMOCTH.
B cnywae npumenenus merona OCII npu onpeneneHHH aMOPTH3HPOBAHHON CTOMMOCTH
NeOMTOPCKON 3al0/DKeHHOCTH Hcenosb3yercs pbiHouHas OCIIL Tlopsnok onpeaeneHus
peiHOuHOH DCII ycranasnmuBaetcs QoHmoM.
Jlebutopckas 3an0KeHHOCTh BKMovaetcss B pacyer CUA B pasmepe ee CTOMMOCTH (IO
ocraTky) Ha pgaty pacdeta CYA 3a BeeToM cOpPMHPOBaHHOrO pes3epBa MOJ
obecrieHeHue.
[To wToram Kaxaoro OTYETHOro mepHoAa JeOMTOpCKas 3aI0DKEHHOCTH ITOMJIEXKHT
TECTHPOBaHHIO Ha npeamer obecneHeHus. Meroauka TECTHPOBAHHS M IMOPSIOK
Onpe/eeH s BEeJIHYMHEI H (HOPMHPOBaHHs pe3epBa moja obecleHeHHe Mo AeGHTOPCKOM
3a/I0JDKEHHOCTH ycTaHaB/iIMBaeTcs ydyeTHoH nonutukod HIID B coorBerctBuu ¢ OCBY
H®O, MC®O.
Benuunna (CTOMMOCTB) JeOHTOPCKOM 3aJ0JDKEHHOCTH [0 BBILIATE JHBHAEHIOB 10
aKIMsM, J0XOo[a IO JEMO3MTapHBIM pacluCKaM Ha aKLHH I[pH ee I[epPBOHAYATBHOM
NPU3HAHUH ONPEAENSEeTCs HUCXO/d U3:
® KOJHYeCTBAa AKLMI/JIEMO3UTAPHEIX PACIHCOK, YYTEHHBIX Ha cuere nerno HIID /
ynpasisiomedi komnaaud HII® wa maty onpeneneHus cnucka JIMI, HMEHONIIMX
MpaBo Ha NOJTy4YeHHE THBHACHIOB, H
* 0OBABIEHHOrO pa3sMepa JUBHAEHJA (10X0/a), NPHUXOMSAIIErocs Ha OIHY LEHHYIO
Oymary coOoTBeTCTBYIOMIEH KaTeropuy (Tumna).
Benuunna (cToMMoOCTh) NeOHTOPCKOH 3aJ0JDKEHHOCTH II0 BBIIJIATE JOXO0Aa II0 IasM
poccuiickux [IM® u nasM (akuusaM) MHOCTPAaHHBIX MHBECTHIHOHHBIX (DOHIOB IpH €€
NEPBOHAYAIEHOM TIPH3HAHUU ONpEJIeNIeTcss MCXO/Is U3!
® KOJHMYECTBA HHBECTHIHOHHBIX Maes [IM® wumm mnaeB (akumi) HHOCTPaHHBIX
HHBECTHIIMOHHBIX (OHMOB, y4TeHHbIX Ha cyere jeno HII®D / ynpasistouieit
komnanuu HII® Ha naty ompeneneHus CIHCKa JIHI, HMMEIOMIAX I[paBO Ha
NoJTy4yeHHe 10X0/a;
e OOBSBIEHHOTO pa3Mepa J0XOJa MO0 HMHBECTHIHOHHOMY TI1al0, YKa3aHHOTO B
coOOIIEeHHH O BBIILUIATE JOXOJa 110 WHBECTHLMOHHBIM NasM poccuiickux [THD u
nasM (aKIMsM) HHOCTPAHHBIX HHBECTHIIMOHHBIX (OHIOB.
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10.

Ucrounnk wuHpopmaumu 00 oObaBaeHHOM pasmepe jmoxoma: HKO AO HPJ,
nHpopMannonHas cucteMa "Biaymbepr" (Bloomberg), obuunaneHbiit caift (opunuansHOe
MMHCHMO) YIIPABIAIONIEH KOMITAHHH HHBECTHLIHOHHOTO QoH/a.

BenuuuHa (CTOMMOCTB) yKa3aHHOH J1eOHTOPCKOH 3a0/DKEHHOCTH, a Takke JeOHTOPCKOH
3a/I0JDKEHHOCTH 110 BBIIIATe SMUTEHTOM KYIIOHHOTO JOXOAa H YacTHYHOMY NOTralIeHHIO
OCHOBHOT'O JIOJITA IO JOJTOBBIM LEHHBIM Oymaram Iocjie BOSHHKHOBEHHMS 00s43aTeNbCTB
OMHTEHTa OIpedeNfeTcs 110 OCTATKy Takoi 3alo/keHHOCTH Ha jary pacuera CYA 3a
BBIYETOM c(hOpPMHPOBAHHOTO pe3epBa 1101 oOecleHEeHHE.

[Tpu3nanus neOUTOPCKOH 3aJ0/DKEHHOCTH IO BHIIATe JHUBHIACHIOB IO aKIHAM / IO
MPOLEHTHOMY (KYTIOHHOMY) I0XOJY / O 4YacCTHYHOMY IOTalIeHUI0 SMUTEHTOM OCHOBHOIO
JIoNra 10 JOJTOBEIM IIeHHBIM Oymaram, nomydeHHBIM 1o | wactu caenku PEIIO, ne
NPOUCXOIHUT.

B nmensx pacdera CTOMMOCTH YHMCTBIX AKTHBOB, COCTABJISIONIMX IIEHCHOHHBIE PE3EpBHI,
y4eT Hajora Ha NpUObUTE ¢ JAMBHIEHIOB M0 aKIMAM OCYLIECTBIISETCS B COOTBETCTBHH C
yuetHOH nonutukoi HIID B cnexyromem nopsaaxe:

. B MomeHT mnpu3HaHuMs neGMTOpPCKOH 3aJ0/DKEHHOCTH IO  BBITLIATE
JMBHIEHIOB IO AaKUMAM IPOM3BOAMTCA IPH3HAHHE YCIOBHOTO  (OLIEHOYHOTrO)
o0s3arenbcTBa B KPEIHTOPCKOH 3aJ0/DKEHHOCTH HAa CyMMY Hajlora C JHBHICHIOB K
yAEpKaHHIO, KaK MPOM3BEJCHHE CYMMBI OOBABICHHBIX AWBUACHIOB M JeHCTBYIOMmEH
CTaBKH HaJIOra Ha NMpHOBUIL ¢ IUBHACHIHOTO J0X0/1A.

. B nary dakTtuyeckoil BBIIIATHI IMBHICHIOB M YyJepKaHHA Hajiora
NPOM3BOJIMTCA BOCCTAHOBJIEHHE paHee c()OPMHPOBAHHOIO OLIEHOYHOrO 00s3aTeNbeTBa, U
OTpakaeTcs cyMMa Hasiora, hakTH4ecKH yaepiKaHHasl Y HCTOYHHKA BBITLIATEL
Benuuuna (CTOMMOCTB) IEHEKHBIX CPEICTB HAa PACUETHBIX CUETAX, ONpENeNseTcss B CyMMe
UX ocraTka Ha jarty pacueta CYA 3a BblueTOM COPMHPOBAHHOTO pe3epBa IO
o0eclLieHEeHHE.

BenvuuHa (CTOMMOCTB) NEHEXKHBIX CpEJICTB, HaxoAsmuxcs y Opokepa (neGHTOpCKOM
3aJ10JDKEHHOCTH Opokepa 1O BO3BpaTy JIEHEKHBIX CPEICTB, HaXOMAIIMXCA Ha
CleNHaIbHOM GPOKEPCKOM CHEeTe) OMpesieNiieTcss B CyMMe ocTaTka Ha aarty pacdyera CHA
3a BBIYETOM C(POPMUPOBAHHOTO pe3epBa 10 00ecleHeHHE.

BennunHa (CTOMMOCTB) MPOLEHTHOTO JOXOJa MO JCHEKHBIM CPEICTBAM HA PacUETHBIX
cuerax HII® / ynpasmsromeit komnanuu HII® onpenensercs B cyMMe HaYHCIEHHBIX
COTJIaCHO YCJIOBHSM JI0r0BOpa/COrJIALIEHHs MPOLIEHTOB Ha CYMMY HECHHIKAaeMOro OCTaTKa
- B CJTy4ae, ecjIM YCIIOBHS HAUMCIIEHHS IIPOIIEHTOB MTO3BOJISIOT PACCYHTATh HX pa3Mep.
KpenuTtopckas 3a70/DKEHHOCTh YUHTBIBAeTCS IIPH IIEPBOHAYAILHOM NPH3HAHHA U
MOCNIEYIONIEM YUYETe IO LIeHE J0roBOpa, B paMKaX KOTOPOH OCYINECTBIISeTCs NpH3HAHHE
KPEJIUTOPCKOMH 3a10/KEHHOCTH, - IO €€ OCTaTKy Ha Jary pacyera CHA.
CdopmupoBaHHBIe pe3epBHl MO 00ecleHEeHHe, KaK IPaBHIIO, He BKIIIOYAIOTCA B COCTaB
KPEUTOPCKON 3aJI0JUKEHHOCTH M OTHOCSTCS Ha YMEHBIIEHHE CTOMMOCTH AaKTHBOB
(1ebuTOpCcKOi 3an0/KeHHOCTH) pH onpeesieHHd CYA.
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[Mpunosxkenne Ned

K [IpaBunam onpeseneHus

TeKyIllei CTOMMOCTH aKTHBOB M CTOMMOCTH YHCTBIX aKTHBOB,

COCTaBJISFONIMX MEHCHOHHBIE HAKOILIEHHUS,

CTOMMOCTH aKTHBOB, COCTaBJISIOIIHX TIEHCHOHHBIE PE3ePBb,

¥ COBOKYIMHOH CTOMMOCTH IEHCHOHHBIX Pe3epPBOB

AxkupmoHepHoro obuectsa «HerocynaperseHnblii neHcHoHHbIH ¢ona «Bonra-Kanuran»

®OPMHUPOBAHUE I'PA®HUKA BYYIINX JEHEXHBIX IOTOKOB J10JII'OBON

IIEHHON BYMATH

1. OOmme moaxoasl

[Ipu dopmupoBaHuu rpaduka OyayIMX AEHEKHBIX MOTOKOB YYHTBHIBAIOTCA BCE JCHEIKHBIC

IIOTOKH B IIOrallleHHE€ OCHOBHOIO [J0Jira M KYINOHHOIO OO0XO0Jda B TEYCHHE OXKHIAaeMOro Cpoka

ofpaleHus.

OxxunaeMslif cpok o0pallleHHs 1IeHHOH Oymard omnpezesnseTcs ¢ AaThl pacyera CIpaBeTHBOM

croumocTr/ICIT (He BKIIOYast) 10 HAaMMEHbBIIEH U3 J1aT (BKJIKOYast):

natel odepTsl, OiKalIIel K 1aTe onpeeNieH s CIpaBe/UTMBOH CTOMMOCTH (He BKIIIOYas JaTy
orpejiesieHHs crpaBeuBod ctouMocTH)/ICIT;

JAaThI ITOJTHOTO MMOralIeHHA, HpC,E[YCMOT'peHHOﬁ YCIIOBHAMH BBIITYCKA.

I[CHC)KHBIC INOTOKH, BKIIIO4Yasd KyrIOHHI:Iﬁ J0X0I, PacCYHUTBIBAKOTCA B COOTBETCTBHH C

YCJIOBHAMH BBIITYCKA.

Ilpu dopmupoBaHMM rpadHKa IEHEKHBIX IIOTOKOB B LEJAX pacyera CIpaBelIHBOM

croumocTu/ICII nennpIx Gymar ocymiecTBiseTcst IepecMOTp OyAyLIMX AEHEXHBIX IOTOKOB IPH

HaM4uK 0GHOBIEHHOH HHpOPMAIHH

O BEIMYHMHE CTaBKH KyNmoHa (JUIi IEHHbIX Oymar, Mo KOTOPBIM IpOIEHTHBIE CTABKH HE
OnpeleleHbl HAa BeCh OXHAAeMBIH Cpok oOpalleHHs) — HOBOE€ 3HAUEHHE CTaBKM KYIIOHA
CUMTAeTCs YCTAaHOBIEHHBEIM B JaTy Hayaja KyNOHHOrO Iepuojia, Onwkaiimero K gare
YCTAHOBJIEHHS CTaBKH (KYIOHHOTO IlepHoja, Ha KOTOPBIH CTaBKa yCTaHOBIEHa, WiH Golee
paHHEro KymoHHOTO IIepHo/ia, 10 Hadala KOTOPOro CTaBKa yCTaHOBJIEHA);

O BEJMYMHE TIOralIaeMoi 4YacTH OCHOBHOTO joira (JUIs IEHHBIX Oymar, 1o KOTOPhIM
NpeayCMOTPEHO YacTHYHOEe IOrameHHe OCHOBHOIO JOJra, HO CYMMBI IMOrallaeMbIX 4acTei
OCHOBHOTO J0JIra HE OMpeJelieHEl Ha BeCh OXKH/JIAeMbIH CpOK oOpalleHHs) — BeJIHYHHBI
MoramaemMoif 4acTH OCHOBHOTO JOJITa CYMTAIOTCH YCTAHOBJIEHHBIMH B JIaTy OKOHYaHHs

KYIIOHHOI'0 IepHoda, II0 HCTECYCHHH KOTOPOro MNPOU3BOJIHUTCS COOTBETCTBYIOIIAS BBINJIATA

1

C yueToM IaHHOTO YCTIOBHA O JaTe Hauana MpHMEHeHHs paHee HeM3BECTHBIX BEJTMUHH (CTABKH KYNOHA, CYMMBI
ToraiaeMoro OCHOBHOTIO JIONITa, 32 HCKTIOUEHHEM ODNHralmii ¢ HHAEKCHPYEMbIM HOMHHAIOM) BBINOJIHAETCA PACUET MHBIX
rnokasareneit, Mpe1yCMOTPEHHbIX HacToAmIel MeToaHKOI,
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paHee HEHU3BECTHOH CyMMBI’ (332 MCKTIOUGHHEM IIEHHBIX OyMar C WHICKCHPYEMBIM
HOMHMHAJIOM);

¢ O BCIIHYHHax (BKJIIO‘IEUI MMEPEMECHHEIE, 3HAYEHHE KOTOPHIX HE 3aBHCHT OT PCIICHHA BMHTGHTE),
CYIIECTBEHHBIX JJIA pacyeTa HOMHHAJIBHON CTOMMOCTH LIEHHBIX 6YMal" C HHICKCHPYEMbBIM
HOMHHAJIOM.

JInis monroBBIX IEHHBIX Oymar, MmO KOTOPbIM IIPEAYCMOTPEHO YacTHYHOE IIOralieHHe
OCHOBHOTO [0JIra, HO BEJIMYHHBI MOralllaéMOro OCHOBHOIO J0JIra HE ONpENENCHBl Ha BECh CPOK
o0parmeHus, CyMMBI OyIyIIUX AEHEXHBIX MOTOKOB PACCUYMTHIBAIOTCS MCXOJs M3 OCTATKA OCHOBHOTO
JI0JITa Ha IaTy pacyera, ONpeAeIEHHOr0 ¢ YYETOM BCeX paHee YCTAHOBJIEHHBIX CYMM IIOTallleHHs.

2. BenuyuHa HHIEKCHPYEMOIr0 HOMHHaJIA

JInst onroBeIX LIEHHBIX OyMar ¢ MHIEKCHPYEMbIM HOMUHAJIOM, B pacyeT BeJTMYHHBI KOTOPOro
BK/TIOYEHB! NEPEMEHHBIE, 3HaYeHHEe KOTOPBIX HE 3aBHCHT OT PENICHHS IMHUTEHTa, H IPH ITOM HE
NpeycMOTPEHA €ro aMOpTH3allMs, HOMHHAJIbHA{ CTOMMOCTbh DPAacCUMTHIBAETCS Ha JaTy KaKI0ro
JIEHE)KHOTO IIOTOKA HMCXOJS M3 HOMHHAJIBHOM CTOMMOCTH HA ATy OINpeJelieHHs CIIpaBelTHBOM
croumoctu/ICII, cpoka 10 HaThl JEHEKHOTO IMOTOKA M IMPOTHO3HOTO 3HAYEHHS HHOIIALMH s
COOTBETCTBYIONIEro rnepuoja no gopmyne (4.1):

Dp=Dp—
HOMMHAJI UH,, = OKPYTJI (HOMHHAJI WH,_, X (1 + [IPOTHO3 UILL,_,)” 365 ,2), (4.1)

rae:

HOMHHAJ/I UH,, - uckomoe 3HaueHHe HOMHHAJIA HA JATy KaX/JIOTO JEHEKHOI0 MOTOKa;

HOMHHAJI UH,,_; - BenMuyMHAa HOMMHAJIA, pAcCUYMTaHHAs Ha JaTy MPeIIleCTBYIOIIEro
JIEHEeXKHOr0 TOTOKAa, HO HE paHee aThl pacyera CIpaBeUTHBOH
croumocti/ICII. PesynbraT pacyera He OKpyrisieTcs;

HOMHWHAJI UH,,_.; = HOMWHAJI UH, - BenmuumHa HOMHHaTa Ha JaTy OIpe/eJICHHS
crnipaBeutHBO#H ctoumocTH/ICII,

[TPOHO3 HUIIl,,—, - mnporHo3Hoe 3HaYeHHe HHGISILHH, ONpeNeieHHOe Ha JaTy
NpeANIeCTBYIOIIET0 JCHeKHOro oToka (n-1).

JIns 1oAroBEIX HEHHBIX OyMar ¢ MHAEKCHPYEMBIM HOMHHAJIOM, B pacyeT BETHYHHBI KOTOPOIo
BKJIIOYEHBl T€PEMEHHBIE, 3HAUEHHE KOTOPBIX HE 3aBHCHT OT pEIIeHHS ASMHTEHTa, W IIPH 3TOM
NpPeIyCMOTPEHa €ro aMopTH3allus, HOMUHAJIbHAS CTOMMOCTH DPACCUMTHIBAETCS HA JaTy KakKIOro
JICHE)KHOTO TOTOKA C YYETOM MPEIUIECTBYIOUEr0 YacTHYHOrO MOralieHHss OCHOBHOTO J0jra Io
dopmyne (4.1a):

HOMHWHAJI UH',, = OKPYTJI(HOMUHAJI UH,, X (1 — CYMM(J0J11 AMOPT),,_, ,2), (4.1a)
rae:
HOMMWHAJI UH',, - BeHuMHA HOMHHAJA C Y4ETOM €r0 aMOPTH3ALMH - HCKOMOE 3HAYCHHE

HOMHHaJla Ha JaTy Kakaoro JEHEXHOro II0TOKa 3a BBIYETOM

. an 3TOM, NIEpecyYeTy MO/IekKaT B T.4. BCE JIEHEKHBIE [TOTOKH, C/IEAVIOLIHE 3a 1aTOH OKOHYaHHA COOTBETCTBYIOLLETO
KYMOHHOIr'0 nepxHoaa, no OKOH4YaHWH KOTOPOro NpOU3BOAMTCA BhIMIaTa OCHOBHOIO 10JIra.



YaCTHYHOI'0 IIOralieHusi OCHOBHOIo Jojra ¢ JaTel pasMEIICHHUA

BBIITYCKa (He BKJIKOYAsd YaCcTHYHOE IOrameHHe OCHOBHOIO J0Jira B

COCTaBe JEHEXKHOr0 IMOTOKa N);

HOMWHAJI UH,, -

BEJIMUMHA HOMHHana 0Oe3 yuyera €ro amMopTH3allHH - 3HA4YC€HHE,

pacCYMTaHHOEC Ha [aTry COOTBETCTBYIOLIEIO MACHEKHOIro IOTOKa II0

bopmyrnie (4.1) Ge3 ydera 4aCTHYHOrO MOralEHHMsA OCHOBHOIO JI0JTra ¢

JaTbel pasMEUICHHUs BEITYCKa (C YY€TOM HHIACKCHPOBaHHA BEJIHYHHBI

HOMHHAJIa, YCTAaHOBJIEHHOM Ha JIaTy pa3MeIleHHs BhITYCKa);

CYMM(A0JI AMOPT),,—- cymma Jojelf 4YacTHYHOIO NOTallleHHsi HOMHHajga C JaThl

pasMEIICHHs BERINTYCKa 10 AaThl ACHEXKHOTO ITOTOKAa n (He BKJIFOYas

JIOJTFO YaCTHYHOIO IMorameHusd HOMHHAJIa B COCTABE NCHEIKHOIO IMOTOKa

n).

B pacdeT CYMMEI JCHEXKHOI'0 IOTOKA BKIIHOYACTCA CYMMa 4YaCTHYHOI'O IToralieHus OCHOBHOI'O

Ao0jra, €CJIi OHO MPpEeAYCMOTPEHO YCIIOBHAMH BBIITYCKa B ATy ACHEXKHOI'O IMOTOKA, paCcCHUTaAHHadA IO

dbopmyne (4.16)

CYMMA AMOPT,, = max(OKPYTI'JI(HOMHUHAJI x 10J11 AMOPT,, ,2);

rae:
CYMMA AMOPT,,

HOMHHAJI UH,,

HOMHHAI

J10J11 AMOPT,

OKPYTJI(HOMHWHAJI UH,, x 10Ji1 AMOPT,, ,2)), (4.16)

- MCKOMas BEJIHYHMHA YaCTHYHOIO IOralleHHs HOMHHala B JaTy
COOTBETCTBYIOILETO ICHEKHOTO NI0TOKa;

- BEJIMYMHA HOMHHaIa 0e3 ydeTa ero aMOpPTH3allMH - 3HA4YEHHUE,
PacCYMTaHHOE Ha JIaTy COOTBETCTBYIOLIEr0 IEHEKHOIO [OTOKA 10
popmyne (4.1) Ge3 yuera 4aCTHYHOTrO IIOTAIIECHHS OCHOBHOTO
Jonra ¢ JaThl pa3sMEHIeHHA BBIMYCKa (T.€. TOJBKO C Y4ETOM
HHICKCHPOBAHUS BeIWYHHBI HOMHHATA, YCTAHOBJIEHHOH Ha JaTy
pa3MeIlleHHs BBITYCKa);

- BEJIMYMHA HOMHHAJIA Ha JIaTy pa3MellleHus Bolnycka (0e3 yyera
MH/IEKCALlMH H aMOPTH3aIHH);

JI0/I1 YAaCTHYHOTO TIOTallleHHs HOMHHAaJa B JaTy [eHEXKHOTo

ITOTOKa 1.

3. BenuyuHa nepeMeHHOH CTaBKH KyIIOHa

HHH JOJITOBBIX IEHHBIX 6ymar, 10 KOTOPBIM IMNPOLCHTHBIC CTABKH HC OIIPEACIICHBEI Ha BECh

0)KHUIaeMBIH CpOK 06paIlIeHHﬂ, CYMMBEI GYILYIJ.IHX JCHEKHBIX TIOTOKOB, I KOTOPBIX CTaBKa HE

omnpeneicHa Ha aTy OIE€HKH HHCTPYMEHTA, paCCYHTBIBAKOTCA !

® I IIEHHBIX 6YMaP, B pacdeT CTaBKH 110 KOTOPBIM BKJIFOYEHEI IICPEMEHHEBIE, 3HAYEHHE KOTOPBIX

HE 3aBHCAT OT PEIICHHA ODMHTEHTA, - MCXO0JA CTaBKH, onpeneneﬁnoﬁ C YUETOM INPOTHO3HBIX



3HaueHHH TAKHX IE€PEMEHHBIX I1apaMeTpoB, (pacuyeT CTABKH BBHINOJNHAETCS IO (QopmyIe,
Olpe/IeIeHHON YCIIOBHAMH BBINTYCKa),

e JUIs IPOYMX LEHHBIX OyMar — HCXO/1s U3 CTaBKH, 3alaHHOH /1 Hauboee Mo3/IHero KYyroHHOTO
nepHoa.

PacyeT cTaBOK BBINOJIHAETCS OTAECNIBHO JUIS K&X/JI0T0 KyIIOHHOIO IIEPHO/IA.

Ecnu B KauecTBe NepeMeHHOro napaMeTpa JUIs pacueTa CTaBKH KYIOHA yCIOBHAMH BBIITYCKa
HHCTPYMEHTa MpeJyCMOTpeHa «CTaBKa MHQIAIWM» W HHas «CTaBKa JCHEXKHOTrO pBIHKA», 3HAYCHHE
CTaBKH COOTBETCTBYIOLIEr0 KYyIOHAa pPacCUMTBIBaeTCA MO (opmyse, NpeayCMOTPEHHOH YCIOBHIMH
BBINTYCKA WCXOsS M3 TMPOTHO3HOIO 3HAYeHHs WHQIAIMH, COOTBETCTBYIOIET0 KyIOHHOMY NEPHOY, H
NPOTHO3HOTO 3HAYEHHS MHOM CTaBKH JEHEKHOIO pBIHKA COOTBETCTBYIOHIEH CPOYHOCTH (IyTeM
BEIOOpA MAKCHMAJIBHOTO W3 3HAYEHHH, PACCUMTAHHBIX ¢ IPHMEHEHHEM YKa3aHHBIX JIBYX IPOTHO3HBIX
napaMeTpoB).

Ilpu pacuere cmpaBeJUIHBOH CTOMMOCTH OCYILECTBIISETCS NepecMOoTp OyIymHX JeHeXHBIX
TMOTOKOB NpH HATH4YHH OOHOBIEHHOH HHQOpMAlHMK O 3HAUYEHHSAX CTaBKH KynoHa. HoBoe 3HaueHue
CTaBKH{ KyTIOHA IIPHMEHSETCS ¢ JIaThl Ha4yaJla COOTBETCTBYIONIEr0 KYIIOHHOTO NiepHoja, Oikaliero k
JlaTe YCTaHOBJICHHs CTaBKM (HO He I03][Hee JaThl Hayaja KYNOHHOIO IepHO/a, Ha KOTOPbIH CTaBKa

YCTaHOBJICHA, HJTH Gornee PaHHEro KYIOHHOI'O Ieproja, 10 Havyalia KOTOPOro cTaBKa YCTaHOBHCHa).

4. TlporHo3Hsle 3HaYeHUS HHOIAIHHA

Jlns npornosueix 3HaueHud HHGsmun ([IPOI'HO3 UIIL) nenone3yroTes 3Ha4eHus:
* «BMeHeHHOI» nHpsuuu (nanee takxke — BUIILL, INF);
® OKCNEPTHBIH MPOrHO3 0 OyAymHKX 3HAYEHHAX HHQIALHH - B CTydae OTCYTCTBHS 3HAYCHHUS
«BMEHEHHOH» HHQIIALMH Ui cooTBeTCcTBYIOIHX nepruoaos (EIU, koHceHcyc nporuos
ananuTHKOB Bloomberg, MOP, The Economist uin apyrue D0ocTynHbIe MPOrHO3EI).
Jlns Bcex mepuozoB, aTa Hadaaa KOTOphIX He npesbimaer 2023 rox (rox norameH s BBITycKa
O®3 52001RMFS), B kadecrBe mnporHo3a HHQIALNMH MCIOJIB3YETCS 3HAYEHHE «BMEHEHHOM)
uHdanun 11a Bemycka O®3 52001RMFS, paccuntansoe no dopmyne (4.2) Kak pasHHIA MEXIY
Craskoit KBJ| B Touke, cooTBeTcTBYMOIIEH CcpoKy g0 morameHus: Beimycka O®3 52001RMFS, u
Cpe/IHEB3BEIIEHHON TOXOJHOCTBIO K IIOTallIeHHIO 3TOT'0 JKe BBINYCKa:

INFg3023 = KBA52001 — YTMs3001, (4.2)

Jlst Bcex MepHO/I0B, HAYHHAIOIIMXCSA B IpoMeskyTKe ¢ 2024r. 1o 2028r. (BKIO4ast), B Ka4eCTBE
IPOTHO3a HH(QJISILIMK UCIIOJIB3YeTCs 3HAUYeHHE, pacCYuTaHHoe 110 Gopmyie (4.3), McX0/s U3 3HAYEHHH
«BMeHeHHOH» HHGAHH BeImyckoB O®3 52001RMFS u 52002RMFS:

t52002-t52001 | (1 4+ INF¢5025/100) 52002

INF3024-2028 = OKPYTJI -
IEYREED (1 + INFgz023/100)ts2001

,4 | %100, (4.3)



rue:
INF¢3028 = KBs2002 — YT Ms2002, (4-4)

INF 5023 - 3HaueHHe «BMEeHeHHOM» MH(asuuu s Bemycka OP3
52001 RMFS, paccuntanHoe 1o ¢popmysne (4.2) ¢ TOUHOCTBIO
0 2 3HAKOB IMOCJE 3amsTOH — pe3ysbTaT pacdera IIo
¢dopmyie (4.2) COOTBETCTBYET 3HAUYEHHIO B IPOLIEHTAX;

INF<y028 - 3Ha4YeHHEe «BMEHEHHOI» HH(IAUMH 11 Beimycka OP3
52002RMFS, paccunrtanHoe no ¢opmyne (4.4) ¢ TOYHOCTBIO
10 2 3HAKOB IIOC]e 3ansTod — pe3ynbTaT pacyera IO
(dopmyiie (4.4) COOTBETCTBYET 3HAYEHHIO B IIPOLIEHTAX;

ts2001> t52002 - 3HAYE€HHE CpPE/IHEB3BEIICHHOIO CpOKa [0 IIOrameHHs
BeImyckoB O®3 52001RMFS, 52002RMFS, paccuntanHoe B
rojiax ¢ TOYHOCTBIO 110 4-X (YeThIpeX) 3HAKOB I0C/IE 3aMATOM’;

KBs2001, KBAs52002 - 3nHayeHue Crasku KBJI B TOuKe, coOOTBeTCTBYIOIIEH
CPEeIHEB3BEIIEHHOMY CPOKY [0 morameHus BeinyckoB O®3
52001RMEFS, 52002RMFS;

YTMs;001, YT Ms2002 - abdexkTHBHAA  JOXOAHOCTH K  IOTAIIEHHIO IO
cpenHen3BemeHHO 1eHe BbmyckoB O®3 52001RMFS,
52002RMFS na natry ouenku, mybimukyemas MOCKOBCKOMH
Oupaxeit.

Jlns Bcex nepHoi0B, HAUHHAIOMIMXCS B IpoMekyTke ¢ 2029r. no 2030r. (Bkioyast), B Ka4ecTBe
TMPOrHO3a HHQIIAIHH HCTIONb3yeTCs 3HaYeHHe, PACCYHTAHHOE 1O hopmyie (4.5), HCXOAA U3 3HAYCHH M
«BMeHeHHOH» HHQAMH BeiyckoB O®3 52002RMFS u 52003RMFS:

ts2003ts2002 (1 + [NF52030/100)t52003
INF;029-2030 = OKPYTJI \/(1 T INF.p0y0/100) 52007 —-11/,4 %100, (4.5
rue:
INFg2030 = KB/ls2003 — YTMs2003, (4.6)
INF<3028 - 3HAYEHHE «BMEHEHHOI» HHQMAUMH a1a Bemycka OP3

52002RMFS, paccuuranHoe no gopmyine (4.4) ¢ TOUHOCTBIO
10 2 3HAaKOB MOCJE 3amsITOH — pe3yapTaT pacyera IO
tdopmyne (4.4) cOOTBETCTBYET 3HAYEHHIO B IIPOIIEHTAX;
INF¢030 - 3HA4YEeHHE «BMEHEHHOH» HMHGuAIMH s Beimycka O3
52003RMFS, paccuutannoe no dopmyine (4.6) ¢ TOYHOCTEIO
JO0 2 3HAKOB IIOCJIE€ 3amsATOH — pe3yJbTaT pacueTra Mo
dopmyne (4.6) cOOTBETCTBYET 3HAYEHHIO B IPOIIEHTAX;
ts2002s t52003 - 3HAQYCHHE CPEIHEB3BEIICHHOIO CpOKa [0 MOrameHus
BeiryckoB O®3 52002RMFS, 52003RMFS, paccunrannoe B

rojiax ¢ TOYHOCTBIO JI0 4-X (YeThIpeX) 3HAKOB I10CIIe 3aATOoMH;
5



KBs2002, KBAs52003 - 3gauedue CraBkn KBJI B TOuKe, COOTBETCTBYIOMIEH
CpeIHEB3BENIEHHOMY CPOKY 10 TmorameHus Bbiryckos O®3
52002RMES, 52003RMFS;

YTMz5002, YT Ms2003 - CpeJIHeB3BeIIeHHas JOXOIHOCTh K IIOTalll€HHIO BBITYCKOB
O®3 52002RMEFS, 52003RMFS Ha [jaty OLEHKH,
nyOnukyemas MockoBckoii Oupiken.

Ipumevanue:

[Ipu Bemonsennu pacuera INF,g24-2028 » INF2029-2030 3HaueHHs nokasareneil INFgpp23
INF<o028 » INFgz030 , KOTOpBIE B pe3ynbTaTte HX pacuera mo dopmyrnam (4.2), (4.4), (4.6)
ABJSIIOTCSA 3HAUEHWAMH B IIPOLEHTAX, MEPEBOAATCA B 3HAYEHHWS B JIOJIAX €AMHHILI (IyTeM
neneHus kaxaoro u3 HuX Ha 100 - yrto siBHO oTpakeHO B (opmynax (4.3), (4.5)). Pesynprar

pacuera no popmynaM (4.3), (4.5) cOOTBETCTBYET 3HAUEHHIO B NPOIEHTAX, OKPYTJICHHOMY 0 2
3HAKOB I10CJIE 3aMsATOMH.

JUia Beex nepuoaoB, HaunHaroumxcs ¢ 2031 r., B KauecTBe MPOrHO3a HHIAIHH HCIIOIB3YeTCH

3KCNEPTHBIN NPOrHO3 HHQIISLIHH,

Ilpu pacuere cnpaBeANMBOM CTOMMOCTH, €CJIH CpOK TOrameHus/oGpepTsl JI0Jr0BOTO

HHCTPYMEHTa HE€ IPEBBINIACT 2032r. u OTCYTCTBYIOT HHBIC IIPOTHO3HBIE 3HAYECHHA II€PEMECHHBIX

NapamMeTpoB, TO BJIHSHHE JKCNEPTHOTO MPOrHO3a WHQIALKH Ha pe3y/lbTaT pacueTa CIpaBeUTHBOH

CTOMMOCTH TIIpH3HAe€TCA HE3HAYUTC/IBHBIM, pacyeTHas LICHa LIEHHOH 6ymam MOXeT OBITh

K1accH(UIMpoBaHa B ypoBeHb 2. B ocTalbHBIX ciaydasx (IIOMHMO HHQIISIMH HCIOIB3YIOTCS HHBIE

HeHa0moaeMble TaHHbIE HIIH CPOK IIoralieHHus IpeBhIIIACT 20321') BJIHAHHE 3KCIIEPTHOI'O IMPOrHO3a

HHQIAMK TIPU3HASTCS 3HAYMTENBHBIM, pacueTHas I[eHa IeHHOW Oymarw kiaccuuumpyercs B
YpPOBEHb 3.

5. IlporHo3Hble 3HaYEHHUS MPOYHX NIEPEMEHHBIX 1APAMETPOB

IIporuo:lee 3HAYEHHHA «KOPOTKHX» CTABOK J€HEKHOI0 PbIHKA (J]JHI nJaBarwIMx

MPOLEHTHBIX CTABOK HA CPOK MNPeI0CTaBJIeHU IeHEKHBIX cpeacTB 10 1 Mecsana
BRKJIIYHTEJIbHO).

K «KOPOTKHM» CTaBKaM JICHEKHOI'O PbIHKA OTHOCATCA CJICAYIOIIME IJIaBAKOIIHE MPOLIEHTHERIC

CTaBKH, €CJIH OHH IIPENYCMOTPEHEI YCIIOBHAMH BBIITYCKa OLICHHBACMOI'0 HHCTPYMEHTA:!

craBka RUONIA
craBka ROISfix co cpokamu 1 Hezens, 2 Hemenu, 1 Mecsn
craBka MosPrime Rate co cpokamu «overnight», 1 Henens, 2 Henenu, 1 Mecsir

craBka PEIIO, no onepanusm LlenTpanbHoro 6anka Poccuiickoi @enepanuu Ha CpoK 10
OJIHOTO Mecsla (BKIIIOYHTENBHO)

Kmouesas craBka llentpansroro Ganka Poccniickoit ®enepannu

craBka KBb/] Ha cpox 10 oiHOTrO Mecsla (BKIIOYHTENBHO).



Eciu B KauecTBe IIepeMEHHOTO MapaMeTpa IpelyCMOTpPEeHa M1aBarolas MPOleHTHas CTaBKa

cpokoM Jio 1 MecsIia, To MPOTHO3HOE 3HAYeHHE TaKoro napamerpa Rater paccuuTeiBaeTcs no popmyine

(4.7) xax pazauua Mexay Craskoif KbJl B Touke, COOTBETCTBYIOIIEH CpeIHEB3BEIIEHHOMY CPOKY 110

MoraiieHus OLeHHBAeMOr0 HHCTPYMEHTA, B BEJTHYHHOI «cpeaHel NMPOLEHTHOM Map K Hal

CTOUMOCTBIO (DOHIAUPOBAHHSN:

Ratef = (KBru,qo noramexus CPMCOF)' (4.7)

cpMcor = OKPYTJI(CP3HAY(Mcop), 4), (4.8)

MCoF = FIXKynou -
rmue.

KBAAO norameHHs

cpMcor

IIpumeuanue:

(P —1000)
1000%¢t

(4.9)

- 3HaueHue CraBku KBJ[ B TOuYKe, COOTBETCTBYIOIIEH
Cpe/IHeB3BEIICHHOMY CpOKY J0 TIOTalleHHs OIIEHHBAeMOro
HHCTPYMEHTA,

- 3HAYEHHE «CpedHeH NPOLIEHTHOH MapXH HaJ CTOMMOCTBIO
(GoHaupoBaHHs», paccuHTaHHoe mo Qopmyne (4.8) Ha nary
OLIEHKH HHCTPYMEHTa Kak cpejHee apu(MeTHYecKoe 3Ha4YeHHH
nmokasaTenss  «OPOLEHTHOH ~ MapKM  Hajg  CTOMMOCTBIO
(hOHIMPOBAHHA», PACCUATAHHBIX MO (opmyne (4.9), no kop3uHe
BeITycKoB OD3-T1K;

- 3HAueHHWe  «IPOIEHTHOH MapXH  Hal  CTOMMOCTBIO
dbonaupoBanusy», paccuutanHoe no dopmyie (4.9) g Beimycka
O®3-TIK, Bxoasmiero B kop3uHy BeinyckoB O®3-I1K;

- 3HaveHWe (UKCHPOBaHHOIl YyacTH KymnoHa s Bbimycka O®3-
IIK  (mampumep, s  Bemycka 29010RMFS  kynon
ycraHaBnuBaetcs B BenuunHe RUONIA + 1.60% u BenuunHa
FIX ynon MpuHEMaeTCs paBHoi 1.60%);

- neHa (0e3 y4yera KyNOHHOro J0X0/Ja) KOHKPETHOrO BBITYCKa
O®3-I1K na naty pacuera B pyOusx;

- Cpe/JIHeB3BelIeHHBIH CPOK JI0 MOTaleHHsi KOHKPETHOTO BBITyCKa
O®3-I1K (paccuHThIBaETCS B rojax).

Ha paty yTBepkIeHus Hactosuied pemakuud Mertoauku Kop3zuHa BeinyckoB O®3-ITK

(nepeyens BeyckoB O®M3-IIK, BkmowaeMeIX B pacueT CpMg,r) BKIIOYAET CIEAYIOLIHE
Bemycku: 29006RMFS; 29007RMFS; 29008RMES; 29009RMES; 29010RMFS; 29012RMFS;

29013RMFS; 29014RMFS;

29015SRMFS; 29016RMFS; 29017RMFS; 29018RMFS;

29019RMFS; 24020RMFS; 24021RMFS.



Ilepeuens Bbimyckos O®3-TIK, BkioyaeMblx B pacueT cpMc,r, nepecmarpusaercs HIID B
CNEYIOMHNX CITydasx:

e pa3menieHHe HOBEIX BeimyckoB O®3-1K;

® YCTAaHOBJICHHE paHee HEONpPEIENCHHBIX CTABOK KYIIOHA Ha BECh OMKHIACMBIA CPOK

obpartenus einycka O®3-I1K, BKIIOYEHHOTO B KOP3HHY

Hoseiit nepeuens BoimyckoB O®3-I1K, BkmodaeMbIX B pacueT CpMc,p, W JlaTa Haydama €ro
npumeHeHHus yctaHaBmuBatotcss HII® mo cornacoBanuio  co  cHenHaId3HpOBAHHBIM
nenosutapueM (nanee — CJI) u He TpeOyrOT ONEpaTHMBHOIO BHECEHHS COOTBETCTBYHOIHX

M3MEHEHHH B HACTOSNIYI0O MeToauKy (YyTBep)KIeHHS HOBOH pefakiud MeToTuKH).

Ilena P Bemycka O®3-I1K onpenensiercs nmo naHHbIM MockoBckoi OHPIKH, €CITH OHA SBISETCH

AKTUBHBIM PHIHKOM B OTHOIIEHHH KOHKpeTHOH O®3-11K, B nopsake, aHaJOTHYHOM YCTAHOBJIEHHOMY

AnropuT™MOM 1 JUIs pacdera LEHBI ypoBHS 1.

Ecmn na nary pacyera nena P xonkperHoro Bemycka O®3-IIK ne onpenenena (B T. 4. 10

IpUYHHe Toro, 4ro MocKoBckas Oupika He SBNsSeTCS B JaTy pacdeTa aKTHBHBIM DPBIHKOM IS

BBINycKka), TO Takoii Beiryck OP3-I1K He BKIIOUaeTcs B pacyeT CpMeor.

Ilpumeyanue:

[Toxaszarens M¢,p OTpaXkaeT IPEMHUIO CBBIIIE CTOMMOCTH (GOHIMPOBAHUS (110 CTABKE JEHEKHOIO
peika - RUONIA), xotopyro nHBecTOpE! 3akianbiBaioT npu nokynke O®3. Takum obpasom,
PHIHOYHBIE OKHAAHHS IO CTOMMOCTH ()OHIMPOBAHHSA (IO MPOTHO3HOMY 3HAYEHHIO CTaBKH
RUONIA) BO3MOXHO OmNpeaenuTh Kak pasHuiy Mexay 3HadeHueM KBJ[ B Touke,
COOTBETCTBYIOILEH CpEeJHEB3BEIIEHHOMY CpOKY a0 moramenus naHHod O®3 u nokasarenem
MCOF-

Hanpumep, npu craBke S-netHeit O®3 B pasmepe 8.57% u 3naueHus Mg,r B pasmepe 0.52%

PBIHOYHEIE OXHJaHHUS 1o cpenHemy 3HavyeHdio craBkH RUONIA B Tewenme 5 sieT cocTaBAaT
8.05%.

IIporuHo3Hbie 3HAYEHHS CTABOK JeHE:KHOI0 PhIHKA «cpeaHeiD» cpodHoCTH (115

IJIABAKIIHX NPOUCHTHBIX CTABOK HA CPOK NMPEI0CTABJICHHA ACHCKHBIX CPEACTB 0T 1 mecsua g0

2 J1eT BKJIKYHTEIBHO)

K craBkam aeHexHOTo PBIHKa «cpe,uﬂeﬁ» CPOYHOCTH OTHOCATCSH CJICAYIOIINE IJIaBarOIIne

IIPOLEHTHEIE CTABKH, €CJIM OHU NNPEAYCMOTPEHEBI YCIIOBHUAMH BBIITYCKa OLICHHBAEMOI'0 HHCTPYMEHTA!

craBka ROISfix co cpokamu 2 Mecsa, 3 mecsia, 6 MecsIes,;
craBka MosPrime Rate co cpokamu 2 mecsiua, 3 Mecsiia, 6 Mecsies;
craBka KB/] Ha cpox ot 1 Mecsiia 710 2 neT (BKJIIOYUTENBHO).

Ecnu B kauecTBe NEPEMEHHOIO IMapaMeTpa NpeayCMOTPEHA ITJIaBarolasd MpolCHTHAA CTaABKa

CPOKOM 0T 1 Mecsia 1o 2 JIeT, TO POTrHO3HOe 3HAYeHHe TAKOTOo mapamerpa Rates paccuuThIBaeTCs 110

¢dopmyne (4.10) kak TPOrHO3HOE 3HAYEHUE KKOPOTKOM» CTaBKH JICHEIKHOTO PhIHKA HAa aHAITH3HPYEMOM



NepHoJie, YBEIMIeHHOE Ha PA3HHUILY MeX1y Oe3pHCKOBOMH JI0XOHOCTBIO «CPETHEr0» CPOKa U
«KOpPOTKON» Oe3pHCKOBOMH JTOXOIHOCTEBIO:

Ratef = (Ksﬂao rnorawieHus CpMCoF) + (KBrucpquocrh CTaBKH KBAl AEHb)' (4'10)
rue:

KBAcpounocrs crasxu - 3HaueHne Crasku Kb/l B TOuKe, cOOTBETCTBYIOIIEH CPOYHOCTH

CTaBKH JIEHE)KHOr0 phIHKA (HalpHMep, €ClH 3HAUYE€HHE CTaBKH
KYIOHA ONpeJeNsieTcsi Kak 3HayeHHe OecKyNOHHON J0XOIHOCTH
rocbymar Ha cpok 24 mecsua, To KBl mnsa 2-x setr; ecim K
MosPrime6M — to KB]I mist 6 MecsiiieB);

KB, e - 3nauyenne Crasku KBJ[ B Touke, COOTBETCTBYIOIIEH CPOKY B
0.0027 rona.

IIpumeyarue:
Ilpu ompenenenuu 3uauenus KB pouuocrs crapen TOUKE, COOTBETCTBYIOLIAS CPOYHOCTH

IepeMEeHHOr0 IapaMeTpa IUIaBaloOIed IIPOLEHTHOH CTaBKH, OINpeJeNsdeTcs B IOPAJIKE,
ycraHoBieHHOM 11.2.2 pasaena [ [Tpunoxenus Ne2 [Ipasui.

IlporHo3Hble 3HAYEHHS «ITHHHBIX» CTABOK PbIHKA KanuTa a (118 NJIaBAIHX
NPOLEHTHLIX CTABOK HA CPOK NPe0CTABJICHH J€HEKHBIX CPe/ICTB CBbINIe 2 JIeT).

K «amMHHBIMY» cTaBKaM phIHKA KamuTaua OTHOCSTCS CJIEIYIOIINE IIaBaOIHe IPOLEHTHBIE
CTaBKH, €CJTH OHHU TIPEyCMOTPEHBI YCIOBHSIMH BBITYCKA OLIEHUBAEMOI0 HHCTPYMEHTA:

o craska Kb][ Ha cpok cBeie 2 5ieT;
® JIOXOZHOCTBH K MorameHHIo Beimycka Od3.

Ecnu B kauecTBe NepeMEHHOT0 ITapaMeTpa UCIOJL3YeTCs MIaBAK0Ias IIPOLIEHTHAS CTaBKa
CPOKOM OT 2-X JIET, TO IIPOTHO3HOE 3HaYeHHe TaKoro rnapameTpa Rateg mpuHHMaeTcs paBHBIM
3nauenuo CraBku KB/ B Touke, cOOTBETCTBYIOMIEH CPOYHOCTH TAKOH IIaBaromiel MponeHTHOH
CTaBKH (HaIpuMep, ecIM 3HaUYeHHe CTaBKH KYNOHa Oonpe/enseTcs Kak 3HaueHHe OecKyloHHOH
JO0XOAHOCTH rocOymar Ha cpok 5 net, To Crarka KB/] paccunThiBaeTes Uis Cpoka B 5 JIeT).

Ipumeyanue:

Ecnu B kauecTBe mepeMeHHOro IapaMeTpa HCIIoJIb3yeTcs IIaBaroIas PoLeHTHAs CTaBKa
3aMMCTBOBaHMs Ha PhIHKE KanuTana («IJIHHHAS» CTaBKa), TO PLIHOYHLIH PUCK H3MECHEHHUS
IPOLEHTHOH CTABKH MO HHCTPYMEHTY OTCYTCTBYET (IIPUCYTCTBYET TOJIBKO PHCK H3MEHEHHS
KPEIMTHOTO CIIPE/a)  BO3MOXKHO IIPHMEHEHHE ITOCTPOSHHS IIPOrHO3HBIX JIEHEKHBIX TIOTOKOB U

HX THCKOHTHPOBAHHUA UCXOIA U3 TEKYIIHX IMPOLNEHTHBIX CTABOK I10 HHCTPYMEHTAM.

Ilpornosnbie 3HAYEHHH NPOYHX MEPEMEHHBIX NAPAMETPOB (IIOMHMO CTABOK [€HEAKHOI0
PBIHKA).



[Tpu oTcyTcTBHH HabIIOOaEMBIX JaHHBIX O MPOrHO3HEIX 3HAYEHHAX ITEPEMEHHBIX [1apaMeTPOB
(sanpumep, poct BBII) Hemone3yercs SKCIEpTHBI NPOrHo3 0 OyAyIHX 3HAYEHHUAX IEPEMEHHOT0
napamertpa (EIU, koHceHcyc nporuo3 anamutukoB Bloomberg, MOP, The Economist unu npyrue
JOCTYIHBIE ITPOrHO3BI).
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[punoxenue Ne5

k [IpaBunam onpeneneHus

TeKyllel CTOMMOCTH aKTHBOB H CTOMMOCTH YHCTBIX @KTHBOB,

COCTaBJIAIOIIMX NNEHCHOHHbIE HAKOTIEHH,

CTOMMOCTH aKTHBOB, COCTABIIAIOIINX NMEHCHOHHBIE PE3EPBBI,

U COBOKYTTHOH CTOMMOCTH NEHCHOHHBIX PE3€PBOB

AkuuoHepHoro obuiectsa «HerocynapcTeeHHbIH neHcHOHHBIH dona «Bonra-Kanuram

PETJIAMEHT PACYETA KPEJUTHOI'O CITPEJA VIS JOJIIOBBIX MHCTPYMEHTOB

B COOTBETCTBHH ¢ HACTOSIIUM pEerjJaMeHTOM KpEeIWTHBIH CIpel pacCYMTHIBAETCH IS JIOJIrOBOM
neHHoM Oymaru (nanee HWMeEHyeTcs MONTOBON MHCTPYMEHT), HOMHHHPOBaHHOH B pyOmax (3a
HCKJTIOUYCHHEM IOCY1apCTBEHHBIX LIEHHBIX Oymar P®).

Jlns uene#f pacdera KpeIWTHOrO CIpela OCYIIECTBISETCS ClEAYIONlas I10C/Ie/10BaTeIbHOCTh
JeHCTBHH B OTHOIIIEHUH JIOJITOBOH LIEHHOH Oymaru:

* B 3aBUCHMOCTH OT HAJIIMYMS WM OTCYTCTBHSI KPEIMTHOIO peHTHHTra y BBIMycKa' (a B ero
OTCYTCTBHH Yy OSMHTEHTa HJIH IIOpYYHMTENs) A0NroBod ueHHOH OyMmaru, ompenensercs
NPUHAUIEKHOCTE LeHHOH Oymarm K O#HOH M3 d4eThlpex pPEeHTHHIOBBIX  IpyIl,
IIPeAYCMOTPEHHBIX AaHHBIM PerinameHToM;

* MeQMaHHOe 3HAuYeHHE KPEJMTHOro crpeaa IS JOAroBod NeHHOH Oymaru INpHHHMaETCs
PaBHBIM  COOTBETCTBYIOIIEMY 3HA4YEHHIO KPEAUTHOIO CIpejaa, pacCYUTaHHOMY  JUIA
PEHTHHIOBO! I'PYMNIEL, K KOTOPOH OTHeceHa lieHHas OyMara (3a HCK/IIOYEeHHEM IIeHHBIX Oymar,
OoTHeCeHHBIX K IV peHTHHroBOMH rpymie, JUis KOTOPBIX KPeAWTHBIM Crpe] onpenensercs B
ocoboM mopsike, peyCMOTPEHHOM HACTOSIIMM PersiaMeHTOM).

Jlna cyGopAMHHPOBAHHBIX JIOJTOBEIX MHCTPYMEHTOB (OOJHMranuii KpeIuTHBIX OpraHu3auuii B
Cly4ae OTCYTCTBMS peHTHHra BBIIYCKA) YCTaHaBIMBAeTCS JOINOJHMUTENbHAs IMpeMus 3a
CyOOpIHHHPOBAHHOCTh, Ha KOTOPYIO YBEIHYHMBAETCS pacyeTHas BEIHYHHA MEAHAHHOTO 3HAYCHHS
KPEeIMTHOr0 Copeia B CiydasX, NpeAycMOTpeHHBIX HacrosmmM IIpunoxenuem. Ilpemus 3a
CyOOpIMHHPOBAHHOCTh OIpPEENAeTCS C YYeTOM MOCTYIHOM PBIHOYHOM HHGOpPMAaLMH O crpeaax 3a
CyOOpIMHIPOBAHHOCTE COMOCTABUMABIX BBIITYCKOB HJIH SMHTEHTOB (Y pOBEHb 2).

1. PeiiTuHrosbie rpynnsl

Jlns neneii onpenenenus KPeIUTHOTO CIpeia BBOAATCS CIEAYIOIIHE PEHTHHIOBBIE IPYIIIEL:

PeiiTunrosas rpynna I — HauBsIcIINi ypOBEeHb KPeAHTOCIIOCOOHOCTH U CTENEHb HAIEKHOCTH

MO0 CPaBHEHHIO C JPYTHMH 3MHTEHTaMHM, BBITyCKaMH LEHHbIX Oymar uiM (MHAHCOBBIMH

obs3aTenbcTBaMH. B yKa3aHHYIO peHTHHIOBYIO TPYIINY BKJIIOYAIOTCS JOJTOBBIE HHCTPYMEHTEI

¢ pelituarom ot BBB- (o mkane S&P).

Peiitunrosas rpynna II — Beicokuil ypoBeHB KPeAHTOCIIOCOOHOCTH, MPH 3TOM IIPHCYTCTBYET

HEKOTOpas YyBCTBHTEJIBHOCTh K BO3JEHCTBHIO HEOIAronpUsATHBEIX NepeMeH B KOMMEPUYECKHX,

(HHAHCOBBIX H YKOHOMHYECKHX YCIOBHAX. B yKa3aHHYIO PEeHTHHTOBYIO IPYIIY BKIIOYAIOTCS

J0JITOBBIE HHCTPYMEHTEI ¢ peHTHHroM 0T BB- 1o BB+ (o mkane S&P).

Peittunrosas rpynma III - ywmepeHHBIH ypoBeHBP KpeaUTOCHOCOOHOCTH, IIPH 3TOM

NPHCYTCTBYET BBICOKAs YyBCTBHTEIBHOCTH K BO3/ICHCTBHIO HeOJAronpHATHBIX IE€peMEH B

KOMMEpYECKHX, (PHHAHCOBBIX H OJKOHOMHYECKHX YCJIOBHSAX. B yKa3aHHYIO PEHTHHIOBYIO

TPy BKJIKOYAKOTCS A0ITOBbIE HHCTPYMEHTEI ¢ pedTHHroM oT B- 10 B+ (no mxkane S&P).

1
I’ICI’IOJ’IbSyCTCﬂ KPEHHTHLlﬁ peﬁﬂmr no mKane peﬁTHHTOBOT‘O are¢HTCTBa, COOTBCTCTB}’!OLI.ICH BaJIKOTE OCHOBHOI'O A0JTa



Peiitunrosass rpynna IV, B yka3zaHHyIO peHTHHIOBYKO TIDPYIIIY BKJIKOYAKOTCS JIOJITOBBIC

HHCTPYMEHTBI:

" (e3 peHTHHIa, IPHCBOEHHOIO PEHTHHIOBEIMH areHTCTBAMH, YKasaHHbIMH B Tabiuue 1,
HIIH

* ¢ peiiTHHroM HHXe B- (mo mkane S&P), NpHCBOCHHBIM PEHTHHIOBLIM areHTCTBOM,

yka3aHHbIM B Tabmuue 1.

PeliTuHroBEIE IpymnIe!l MOTYT OBITH IMePeCMOTPEHBI MMPH BBIIOJTHEHHH OJHOI0 H3 CJIEAYHOIIHX

YCIIOBHIA:

BHECEHHE U3MEHEHHUI B METOJAHKY pacyeTa H COCTaB HHICKCOB MocKOBCKOIH 6Hp}l{ld;

n3MeHeHHe cyBepeHHoro peiitunra PO arentcrBamu S&P, Moody’s, Fitch;

Ipo4YHe H3MCHCHHA Ha PBIHKE, NPU3HAHHBIC CYIIECTBCHHBIMH 1T Lenen ONpEaC/ICHHUA

PEATHHIOBBIX I'PYIIL.

IIpoBepka ycnoBuii 11 mepecMoTpa peHTHHIOBBIX TPYIII IPOBOAUTCS €KEKBAPTAJIBHO.

2. IMopsazok  onpexe/ieHHss NPHHALIEKHOCTH  JIOJITOBOI0  HMHCTPYMEHTa K
PeHTHHIOBOMH rpynmne
OmnpeneneHue TNPHHAVICKHOCTH  JOJITOBOIO HHCTPYMEHTa K  PEeHTHHrOBOM  rpyrime

BBINOJIHACTCA HA OCHOBAHMH JaHHBIX BEAYLIMX PEHTHHIOBBIX areHTCTB B COOTBETCTBHH ¢ Tabmuue

1.

Tabaunna 1. Conocras/ieHHe KA/ PeliTHHTOBLIX AT€HTCTB

Moody's S&P Fitch
AKPA KO M M M PeiiTunrosas
PA eXKTYHAPOAHAS eKAYHAPOAHAS eKIYHAPOIHAN B
mKaJja mKaJja mKagaa
Baal BBB+ BBB+
AAA(RU) ruAAA Baa?2 BBB BEB Peiitunrosas
rpynna I
Baa3 BBB- BBB-
AA+(RU),
TuAA+,
AA(RU), Bal BB+ —
ruAA
AA-(RU)
A+(RU), ruAA-, B2 . - PeiiTuarosas
A(RU) ruA+ = rpynna IT
A-(RU), ruA, ruA-, Ba3 BB .
BBB+(RU) |ruBBB+ | - :
BBB(RU), o i e -
ru
BBB-(RU)
BB+(RU) ruBBB-, s " . Pefitanrosas
ruBB+ rpynna III
BB(RU) ruBB B3 B- B-
T i PeiiTunrosas
bonee HU3KHIH peHTHHT / peHTHHT OTCYTCTBYET
rpynna [V




[Ipy HaiMyue y AONrOBOM LeHHOW Oymaru, ee OMHTEHTAa WJIH IOPYYMTENs HECKOIbKHX
PEHTHHIOB, BHIOUpaeTCss HaMOOIBIIN W3 HMEIOIIHXCH AKTYaIbHBIX KPEIUTHBIX PEHTHHIOB, C Y4ETOM
CIIeJTyIOIIEero:

* [pM HAIMYHH PEHTHHTa BBITyCKAa HCIIOJB3YeTCs HAMOONBIIMHA M3 aKTyalbHbIX KPEAHTHBIX
PEMTHHIOB BBINTYCKA, IPHCBOSHHBIX PA3IMUHbIMH PEHTHHIOBEIMH areHTCTBAMH,

* B OTCYTCTBMH PEHTHHra BEITYCKa, IPHCBOCHHOIO XOTs Obl OJIHUM PEHTHHIOBBIM AreéHTCTBOM,
TpU HAJIMYHK PEWTHHIa SMUTEHTA IeHHOH OyMaru ucnosb3yeTcst HauOOBIINH U3 aKTyalbHbIX
KPEJUTHBIX PEHTHHIOB SMHTEHTA, IPUCBOEHHBIX Pa3IMYHBIMHU PEHTHHIOBBIMU areHTCTBAMH,

* B OTCYTCTBHH PEWTHHTa BBITYCKA H 3MHUTEHTa, MPHCBOSHHOTO XOTS ObI OJJHHM PEHTHHIOBBIM
areHTCTBOM, NPH HAIMYMH PEHTHHIa MOPYYUTENsl HeHHOH GymMaru Hernonb3yeTcs HanOoIbIIHiA
M3 aKTY&IbHBIX KPEAMTHBIX PEHTHHIOB IOpPYYHTENsd, IMPHCBOCHHBIX  pa3IHYHBIMH
peHTHHIOBEIMH areHTCTBAMH.

3 OcoGennocrn onpeneiennuss kpeauTHbIx cnpexoB aas I, II, III peiiTtuHrosbix
rpynn

KpenutHeiii cnpen s peditunropeix rpynm I, II, III paccuumTeiBaeTcs Ha Kaxayio aary
OIpe/Ie/IeHHs CIpaBeUTHBOH CTOMMOCTH J0Jr0BOr0 HHCTPYMEHTA.

IIpu Beruucyienun kpeautHoro cnpena I, II, 1II peATHHrOBBIX rpynn HCIONB3yeTCs MeJIHAaHHOE
3HaYeHHE KpeAWTHOro cmpena 3a mnocieanue 20 TOproBeIX AHeH (<= jaTel oONpeleieHHs
CIIpaBeITUBOMH CTOMMOCTH).

Jlns pacdyera MeawaHHoro 3HaueHusi kpeautHoro cmpena I, II, III pelitunroBex rpymn
HCIIOJIB3YIOTCS 3HAUYEHHS JIOXOJHOCTH CJIEIYIONMX OOMHralMOHHBIX HHAEKCOB MoCKOBCKOH OMpxH,
PacKpBIBaEMBIX 110 HTOraM KaXX/10ro TOProBoro JHs Ha caiite MockoBckoi OHpxKH:

a. Hunexc kopnopatuBHeIX obnuranuit (> 1 rona, peiitunr > BBB-)

Tukep: RUCBITRBBB

Onucanue nHaEKCA: https://www.moex.com/ru/index/’ RUCBITRBBB

ApXHB 3HaYEHHH: https://www.moex.com/rv/index/RUCBITRBBB/archive/
b. HHunekc kopnoparuBHeIX obnuramnuii (> 1 roga, BB- < pelituar < BBB-)

Tukep: RUCBITRBB

Onucanue uHAEKCa: https://www.moex.com/ru/index’ RUCBITRBB

ApXHB 3HAYECHHIH: https://www.moex.com/ru/index/RUCBITRBB/archive
C. Hunexc kopnopatuBHEIX oOymranmit (> 1 rona, B- < pefitunr < BB-)

Tukep: RUCBITRB

Omnncanue HHIEKCA: https://www.moex.com/ru/index/RUCBITRB

ApXHB 3HaYCHHIA: https://www.moex.com/ru/index/RUCBITRB/archive/

Pacyer MenmanHoro kpeautHoro cnpeza s I, 11, 11l peRTHHrOBBIX rpynm ocymecTBIsSeTcs B
CIIEIYIOLIEM MOPSIIKE:
Peiitunrosas rpynna |
PaccunTeiBaeTcs KpeIMTHBIH cripen Spry 3a Kaxaplit 13 20 mocneTHUX TOProBbIX JHEH:
Ser1 = (Yrucerrreee — KBruceitrees) X 100, (5.1)



rae:

Ser1 - 3HAYEHHs CIpe/Ia, pacCUATaHHbIe B 0a3HCHBIX IyHKTAaXx;

YRUCBITRBBB - noxoxHocth HHAekca RUCBITRBBB, packpsitas MockoBckon
Oupxei;

KB/lrucBITRBBB - 3qayedne CraBku KBJl B Touke, COOTBETCTBYIONIIECH MIOpallHH

unexca RUCBITRBBB packpertoit MockoBckoii OHpiKeH.
PaccunThIBaeTCSl MEJHAHHOE 3HAYEHHME KPEIUTHOro crpexa Spry 3a mocieaune 20 TOProBBIX
nHel (MeMaHa U3 MOJTyYEHHOTO paja Spry).
[Ipu pacyere MeJHAHHOTO 3HAYEHHS KPEAUTHOrO crpena Spry MPOMEKYTOUHBIE OKPYIJICHHS
spavennii Spr; He mpomsBomsTcs. [lolyueHHOE MeIMAHHOE 3HAYEeHHe KPEIAMTHOro cmpera Spry

OKPYIVIAETCA I10 ITpaBHJIaM MaTEMaTHYECKOI0 OKPYTJICHHA 10 HEJI0ro 3HA4YCHHA 0a3uCcHBIX IIYHKTOB.

Peiitunrosas rpyona I1

PaccunTriBaeTcs KpeuTHBIH cripell Spryp 3a Kax bl 3 20 nocaelHUX TOProBEIX JHEH:

Serit = (Yruceitres — KBAruceitres) X 100, (5.2)
rue:
Sern - 3HAYEHH CIpe/a, pacCUHTaHHbIe B 0a3HCHBIX NMyHKTaX;
YRUCBITRBB - noxoxnocts uHaekca RUCBITRBB, packpeitas MockoBckoi
Oupxeit;
KBEARrucBITRBB - 3naueHne CtaBku KB/l B Touke, cOOTBETCTBYIOLIEH IOpaIlHMU

unaexca RUCBITRBB packpbiToit MockoBckoii Gupike.
PaccunThIBaeTCs MEIMAHHOE 3HAYEHHE KPEAMTHOro crpena Spry 3a mociennue 20 TOProBBIX
nHel (MeauaHa U3 IOTy4eHHOro psaaa Spry).
IIpu pacuere 3HaYeHHs MEAHAHHOTO KPEAMTHOrO crpena Spry MPOMEKYTOYHBIE OKPYTJIEHHA
3HaueHuit Spryp He mpomsBoasTcs. [lomyueHHOe MenMaHHOEe 3HAYEHHE KPEJUTHOTO CIpeaa Sppy

OKPYTJISETCS 110 ITpaBHJIaM MaTEMATHYCCKOT O OKPYIJICHHA J10 LEJIOro 3HaA4YCHHA 0a3suCHBIX ITYHKTOB,

PeiiTnnrosas rpynna I11
PaccunThiBaeTcs KpeAUTHBIH criped Spryy 32 Kaxaelit 13 20 MOCIeIHAX TOPrOBBIX JHEH:

Serimn = (Yruceitre — KBArucaitre) X 100, (5.3)
rae:
Sprin - 3Ha4YEHHs CIIpe/la, pacCYUTaHHble B 0a3MCHBIX MyHKTaX;
YRUCBITRB - noxomnocth uHAekca RUCBITRB, packpeiras MockoBckoit
Oupixei,
KBAryceriTRB - 3HayeHHe CraBku KBJl B TOYKe, COOTBETCTBYIOILEH MIOpAIllHH

unaexca RUCBITRB packpbiToit MockoBcko# Oupikei.
PaccunTeIBaeTCsl MeIHAHHOE 3HAYEHHE KPEIUTHOTO crpena Spryy 3a nocieanue 20 TOPropeIx
IHed (MeauaHa U3 MOTy4eHHOTo paaa Spri).



IIpu pacueTe 3HAYEHHS MEIHAHHOTO KPEIHTHOTO Crpeda Spry; MPOMEKYTOYHBIE OKPYTTIEHHS
w m
3HaueHu# Spryy He npou3BoasATcs. [lonydeHHOe MeIHaHHOE 3HA4YeHHe KPEeIMTHOro crpenaa Spryy

OKPYTJIACTCA I10 MpaBHJIaM MaTeMAaTHYECKOr0 OKpYIJICHHA 0 HEJIOro 3Ha4YCHHUA 0a3uCHBIX IIYHKTOB.

4. OcobeHHOCTH Onpee/ieHHs KPeANTHLIX cipeaos Aas IV peHTHHroBo# rpynmnsl

C y4yeToM HATHYHS B JaHHOH IpyMIe JONTOBBIX HHCTPYMEHTOB HH3KOIO KPEJIMTHOrO KayecTna,
B T. 4. npeanedoNTHBIX, a TaKXe JOJITOBBHIX HHCTPYMEHTOB YIOBJIETBOPHTEIBHOIO KPEIHTHOrO
KauecTBa, HO Oe3 peHTHHra, MeIMaHHbI KpeAWTHBIM cmped Spryy paccUMTHIBaeTCs Ha
HHIMBHIYTLHOH OCHOBE JUIS Ka)KIOTO JI0JIT0BOT0 HHCTPYMEHTA.

3HayeHHe MeJIHAHHOI0 KPeIUTHOro clpeja s JOJATOBOrO MHCTPYMEHTa, BKJIOYeHHOro B IV
PEHTHHTOBYIO TPYIIY, PACCUHTHIBAETCS Ha KaXIYIO ATy ONpeIesIeHHs CIpaBeUIMBOH CTOMMOCTH
JI0ZITOBOTO HHCTPYMEHTA B CIIE/YIOMIEM MOPSIKe :

HE peXe YeM Ha MOCICAHWH [eHb KaXJI0ro KBapTala Juli JIOJITOBOIO HHCTPYMEHTa
onpezieNifeTcss 3HAYEHHE KPEIMTHOrO CIpeia ¢ MPUMEHEHHEM OJHOr0 M3 MEePevYUCIICHHBIX HHKe
crnocoboB (nanee — SKCIEPTHOE 3HAYEHHE KpeauTHoro cmpena). OJHOBPEMEHHO IS JIOJITOBOTO
HHCTPYMEHTA OINpEEssSeTCs] BEeJMYHHA OTKJIOHEHHS! JKCIIEPTHOTO 3HAYEHHS KPEIUTHOIO cIpena OT
3HaYeHHWs MEJIMaHHOTO KPEeIHTHOro cipena, paccuntanHoro ms Il pedTuHroBoif rpynne! Ha 3Ty XKe
nary (ASpri-1v))s

MeIHaHHbIH KPEeIWTHBIH crpen Spr,y IS JONTOBOTO HHCTPYMEHTA IpPH3HAETCs paBHbIM (B
nopsjike yObIBaHHS IPHOPUTETA):

" SKCHEPTHOMY 3HAYEHHIO KPEAMTHOIO CIpeja, ecjM OHO PAcCUYMTAHO Ha JaTy ONpedeIeHHs
CrpaBe/UTMBOH CTOMMOCTH JOJITOBOTO HHCTPYMEHTA;

" 3HAYEHHIO MEIHAHHOTO KPEIUTHOrO clipeaa, paccuuTanHoMy Juist 11 peATUHrOBOM rpymmbl Ha
JlaTy OnpezeseHHsl CIpaBeVTHBOH CTOMMOCTH JIOJATOBOIO HHCTPYMEHTA M YBEIHUEHHOMY Ha

BeJIMYMHY ASPr(jy1—yv), PACCIMTAHHYIO Ha HanGOIee TO3/THIOK J1aTy ONPEIE/EHHA IKCIIEPTHOTO

3HaYeHHs KPEAUTHOTO CIIpe/Ia UIst JaHHOTO JI0JIFOBOr0 HHCTPYMEHTA.

B mensx nacrosmero myHKTa B pacueTe 3HAa4Y€HHS MEIHAHHOTO KpeauTHoro crpena i III
PEHTHHIOBOM IPYNIEI HE YYHUTHIBAeTCsS NpeMHs 3a cyOOpAHHHPOBAHHOCTH B CIIydae, eCliH JOJIrOBOM
HHCTPYMEHT SIBJIAE€TCS CyOOpAHHHPOBAHHEIM.

[Ipy pacueTe SKCIEPTHOTO 3HAYEHWS KPEAMTHOIO CIpela MAKCHMAIbHO HCIOIB3YIOTCS
HalmojaeMble phIHOYHBIE NaHHBIE. Hudke npuBeleHB! BO3MOXKHBIE METOABI pacyeTa IKCIEPTHOTO
3HAYEHHUS KPEAUTHOTO CIpela B TMOpsiAKe yObIBaHHS NMPHOPHTETa MO HCIIONB30BAHHUIO PBIHOYHBIX
JTAHHBIX:

* Ecm y omMuTeHTa HMeIOTCs B OOpalleHHH ApyrHe BBIIYCKH JOJTOBBIX LEHHBIX Oymar, 110
KOTOPBIM CYIIECTBYET AKTHBHBIH PBHIHOK H HMMEIOTCS JIOCTYIIHBIE IIEHBI YPOBHS | HepapXuu
CIpaBe/VIMBOM CTOMMOCTH, TO MEIHAHHOE 3HAYCHHE KPEAMTHOIO CIpe/a PacCUHTHIBAETCS 110
dopmyre (5.4) kak cpenHee 3HaYCHHE OTKIOHEHHH ) HEKTHBHON JOXOJHOCTH K MOTralIEHHIO
(otepre) Takux BemyckoB oT CraBku KBJl mis cpeiHeB3BEIIEHHOTO CPOKa [0 MOTAIICHHS
(oepThI) COOTBETCTBYIOIIETO BBITYCKA.

2

Ecnu Ha naty onpeneneHus cnpaBe/UIMBOM CTOUMOCTH JI0JITOBOM LeHHO# Gymaru, BkirodeHHoi B IV peliTHHroBy10
rpyniy, 3HaueHHe MEAHAHHOTO KPEJIMTHOTO Crpe/ia [UIS Heé He YCTaHOBJIEHO, TO pacueTHas LeHa TaKoi J0NroBoi LeHHOM
Gymaru, onpe/eneHHas METOZI0M NMPHBEICHHOM CTONMOCTH Gy/LYLIHX AEHEKHBIX OTOKOB NPH3HAETCA PABHOMN HYITIO
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rae:
m
SPF! vV

YTM;

KB/,

* Ecnu BBITYCKY JOJITOBOMH

sm. = OKPYTJI(CP3HAU(YTM; — KBJI;), 4) X 100, (5.4)

- MeIMaHHOE 3HAYeHHe KPEeJUTHOro CIIpeJa, pacCUHTaHHBIE B
0a3uCHBIX MyHKTaX;

- oshdexTuBHas IO0XOAHOCTE K mnoramenuio (odepre) 1o
CpEHEeB3BEIIEHHOW IleHe [-r0 BBINYCKAa JONrOBOH LEHHOMH
Oymaru, packpbitas MockoBckoit Oupkeit;

- 3nauenne CraBku KBJI B TOuke, cooTBeTCcTBYIOLIEH
Cpe/IHeB3BEIIEHHOMY CpPOKY J0 mnorameHus (odepTsl) i-ro
BBIITyCKa JIOJTOBOMH 1eHHOI Oymarn;

- ueHTH(HUKATOP BBITYCKA JOITOBOH LeHHOH Gymaru 3MHTEHTa,

OTJIHYHOTO OT OLICHUBAEMOT 0.

IeHHOH Oymard MM SMHTEHTY /MOPYYHTENIO ITOTO BBITYCKa

ITPUCBOCH pCﬁTHHI‘ MEXAYHApPOAHBIM HJIH HalHOHAJIBbHBIM peﬁTHHI"OBBIM Ar¢HTCTBOM,

YKa3aHHbBIM B Tabnune 1, To MeTHaHHOE 3HAYEHHE KpEeOHTHOI'O CIpelaa pacCHHUTBIBACTCA IIO

tdopmyne (5.5) kak cpeiHee 3Ha4YeHHe OTKIOHEHHiT 3¢ (EeKTHBHOH HOXOJHOCTH K MOTAMICHHIO

(oepre) BBIMYCKOB MONrOBHIX IEHHBIX OyMar ¢ TakuM K€ WIH OJHM3KHM KpEeIHUTHBIM

peﬁTHHFOM, PBIHOK IO KOTOPBIM ITPHU3HACTCA aKTHBHBIM H HMEIOTCA HaﬁH}OﬂaeMBIC PBIHOYHBIC

nensl ypoBHs 1, or CraBku KBJ[ mst cpeaneB3BelIeHHOTO cpoka a0 morameHus (odeprs)

COOTBETCTBYIOIIErO BBITYCKA.

Bu3KkuM KpeHTHBIM PeHTHHIOM MpPH3HAETCSA KPEAWTHBIN PEHTHHT, KOTOPBIH OTKIOHSAETCS OT

KPEJIMTHOIO PeHTHHra 3MHUTEHTA/BBIMYCKA/TIOPYYHTEs 10 BBIMYCKY Ha +/- OJHY KPEeIUTHYIO

CTYIEHb.

rae:
m
Seriv

YTM

KBA,

Sty = OKPYTJI(CP3HAU(YTM; — KBJ;), 4) x 100, (5.5)

- MEIMaHHOE 3HA4Y€HHE KPEAHTHOrO CIIpeJa, pacCUMTaHHBIC B
0a3UCHBIX MYHKTaxX;

- 3hdexTHBHAE [0XOAHOCTH K mnorameHuio (odepre) mo
CPEIHEB3BEIIEHHOM II€HE J-rO BBIIYCKAa JOJIOBOH ILIEHHOH
Oymaru, packpeitas MockoBcko# GupiKeit;

- 3”adyenne Crasku KBJ[ B TOuKe, COOTBeTCTBYIOLIEH
CPEIHEB3BEIICHHOMY CpPOKY M0 TmorameHus / ogepTsl j-ro
BBIITYCKa JIONTOBOM IIeHHOI Oymaru;

- HUACHTH(HKATOp BBIIyCKAa JONrOBOM IeHHOH Oymarw,
OTJIMYHOTO OT OLIEHHBAEMOIrO, C TakKHM K€ HJIH OJIM3KHM
KPEIUTHBIM PEHTHHIOM.

* [Ipu oTCyTCTBHMH peffTHHra BEITyCKa J0Jr0OBOH LeHHOH GyMaru, SMUTEHTa / IIOPYYHTEIS STOTO

BBIITYCKa, MPHCBOCHHOI'0 MECKIYHAPOAHBIM HJIH HAllHOHAJIBHBIM peﬁTHHI‘OBI:IM aréHTCTBOM,

YKa3aHHBEIM B Tabnune 1, MEIHAaHHOE 3HAUCHHUE KPEJIUTHOTO CIIpe/ia pacCHUTHIBACTCA:



O Kak OTKIOHeHHe 3Q(EeKTHBHOM JOXOAHOCTH K TorameHuio (odepre) BHITYCKa
JI0JITOBOM IIEHHOM OyMard aHajJOrH4yHOr0 KPeJUTHOIO Ka4ecTBa, PHIHOK I10 KOTOPOMY
IPU3HAETCSA aKTHBHBIM H HMEIOTCS PBIHOYHBIE LIEHbI YPOBHS | HEpapXHH CIpaBeVTHBON
crouMocth, oT CraBku KB][ s cpeaHeB3BelIEHHOr0 cpoka J10 norameHus (odepTsr)
COOTBETCTBYIOIIETrO BLINTYCKa.

AHAJIOTHYHOE KPeAUTHOE KAa4YecTBO MOXKET ONPEAEsIThCH Ha OCHOBAHHH MTPHCBOEHHOTO
KPeAHTHOrO PEeUTHHra MCXOJs M3 BHYTPEHHEHl METOIMKH OIpeJeNeHHs BEIHYHHBI
KPEIUTHOIO PHCKa.

O Kak MeJHMaHHOe 3Ha4YeHHe KPeJHTHOro cmpena, paccyutanHoro i Il pedTurroBoi
IpYIIb], YBEIHYEHHOE Ha BeluuuHy AFD.

Benuuuna AFD exeroiHo ompenensieTcss Kak pasHHIAa MEeXIy CpeIHHM 3Ha4eHHEM
YacTOTHl Ae(OJNTOB’ BHITYCKOB MOJNIOBBIX LEHHBIX GyMar POCCHHCKHX 3MHTEHTOB,
OTHECEHHBIX K peWTHHroBOi# rpymme IV, W cpeJHHM 3Ha4eHHEM 4acTOTHl Je(ONTOB
BBITYCKOB JIOJITOBBIX IIEHHBIX Oymar pOCCHHCKHMX 3MHUTEHTOB, OTHECEHHBIX K
PEATHHIOBOH rpynne I,

Cpennee 3Ha4yeHHe 4acToThl AeONATOB BBINYCKOB JOJrOBBIX IEHHBIX Oymar,

OTHECCHHBIX K COOTBCTCTBymIl[Gi;I peﬁTHHTOBOﬁ rpymnne, ornpenciasaeTcs 1o CbOpMy.TIC:

X, Isp
AFD = CP3HAY Z—E- . (5.6)

n

rae:

Is¥ - KOJHMYECTBO POCCHHCKHX SMHTEHTOB BBITYCKOB JOJTOBBIX LEHHBIX Oymar,
OTHECEHHBIX B COOTBeTCTBUHU ¢ Tabnuueit 1 k cooTBeTCTBYIONIEH pEHTHHIOBOMH
rpymme, JonycTHBIIMX Jaedonr xords Obl  omHoro  obs3aTennCcTBa,
MPEeIYCMOTPEHHOI0 XOTs OBl OJIHHM BBITYCKOM JOJTOBBIX IEHHBIX Oymar B
TEYEHHE COOTBETCTBYIOLIETro neproa (roja) HabmoAeHHS;

IS - KOJIMYECTBO POCCHICKHX 3MHTEHTOB BBHITYCKOB JOJIOBBIX LIEHHBIX Oymar,
OTHECEHHBIX B COOTBETCTBHH ¢ Tabmuue 1 Kk cooTBeTCTBYIOMEH PEHTHHIOBOH
rpymme;

n - TIOPSJAKOBBIH HOMep nepuoja (roxa) HaOMIOAEHHs, INPHHALUICKALIMHA
MHOXecTBY N,

N - KOJIMYECTBO NEPHOJIOB HAOIOCHHUS, JIET.

Pesynprat pacyera FD oxpyrisercs mo npaswiiaM MaTeMaTHYeCKOTO OKPYIJIEHHS 10
111070 3HAYEeHHUS.

* Onpenenenne yacToTsl Ae(ONTOB NPOM3BOMMTCA Ha OCHOBAHMH MyGNMYHBIX JOCTYNHBIX JAHHBIX 10 AedhorTam,
MyGIIHKYeMbIX Ha caifTe COOTBETCTBYIOLIETO areHTCTBa.

Hedont B oTHOMEHHH XOTA OBl 0NHOTO 00A3aTeNLCTBA, MPELYCMOTPEHHOTO XOTS Gbl OHHM BBITYCKOM JOJTOBBIX [EHHBIX
Gymar aMHUTeHTa, peAnonaraeT AedoNT IMHTEHTA.

* C yugrom Toro, uTO NIpH yrpo3e aedonTa A0NTOBBIX 0GAIATENBCTE IMUTEHTA PeHTHHTOBbIE areHTCTBA, KAk MPABHIIO,
OT3BIBAIOT IHGO CYLIECTBEHHO CHIKAKOT 3HAYEHHS PEITHHTOB [0 HACTYTUIEHHSA COOTBETCTBYIOIIETO COOBITHS, LTS LeseH

pacuera nokasarens AFD HIT® moxer onpenensTe peTHHIOBYIO Py SMHTEHTA C Y9€TOM 3HAYEeHHH MpeIblIyInX
peHTHHTOB.



[Npunoxenue Ne6
k [TpaBunam onpenenenus

TCKYI.Heﬁ CTOMMOCTH aKTHBOB H CTOMMOCTH YHCTLIX AKTHBOB,

COCTaBJIAKIIHX NMeHCHOHHbIE HAKOIUJICHHA,

CTOMMOCTH aKTHBOB, COCTABJIAKOIIUX NEHCHOHHBIE PE3CPBEI,

M COBOKYMHOH CTOMMOCTH TEHCHOHHBIX PE3€PBOB

AxkumoHepHoro obmecTtsa «HerocynapcTeeHHslii neHcHOHHbIH dona «Boara-Kanurany»

METO/bI OHEHKH OCHOBHBIX AKTHBOB H OBA3ATEJILCTB

Buna aktusbl / o0s3aTebeTBa

Ouenka

JleHexXHBIE CPeICTBAa HA CUETAX B KPEAWTHBIX
OpraHu3aIMsx

AMOpPTH3UPOBAHHAS CTOUMOCTD

JleHexKHbIE Cpe/icTBa B yTH

AMOpPTH3HPOBaHHAS CTOHMMOCTb

Jleno3suTeY/ neno3uTHLIE
KPEeIHTHBIX OpPraHH3aIHsIX

cepTH(HUKATEI B

AMOpPTH3UpOBaHHAsA CTOMMOCTb

Ilennsle Oymaru

Cnpasemmaasl CTOHMOCTH

ITpon3BoHbIe HHHAHCOBBIE HHCTPYMEHTEI

CrnpaBe/uiHBasi CTOHMOCTh

Henpuxumoe HMYIIECTBO

CIIpaBe}IJIHBaSI CTOHMOCTBh

HebuTtopckas 3a101KEHHOCTE 110 IPOLEHTHOMY
(KymoHHOMY) IOXOAY MO JOJIOBBIM IIEHHBIM
Oymaram;

JleGuTopckas 3a10/DKEHHOCTE 110 YaCTHYHOMY /
MOJIHOMY IOTAIIEHHIO 3MHTEHTOM OCHOBHOTO
J10JIra 1o JI0JITOBBIM LIEHHBIM OyMaram.

AMOPTH3UPOBAaHHAs CTOUMOCTD

JlebuTopckas 3a10/KEHHOCTD 10 IPOLEHTHOMY
JOXOy MO JEHEXKHBIM CpeacTBaM (BKJIIOYas
JOTOBOPHl O TOJIEPKAHHH MHHHUMAJIBHOTO
HECHHKAEMOT0 OCTaTKa) Ha cyeTax
ynpasisitomed komnanuyd HITO / HIID

AMOpTHBHpOBaHHaH CTOHUMOCTB

Jlebutopckas 3aJ0DKEHHOCTH 110  BBIMJIATE
JUBHACHAOB II0  aKOMaM, J0XojJa 110
NETIO3UTAPHBIM PACIIUCKaM

AMOPTH3HPOBAHHAS CTOUMOCTD:
Benuunna (cTOMMOCTB) neOuTOpCKOR
3a/I0JDKEHHOCTH 10 BBINJIATE AMBHIEHIOB IO
aKIIMsAM, JI0X0Jia MO JENO3UTapHEIM pacImucKaM
Ha aKIMH{ IPH €€ [EPBOHAYAIbHOM NMPHU3HAHHH
oIpenensercss HCXO0as U3:

® KOJH4YecTBa aKLHH/Ien03uTapHBIX
pacluCOK, YYTEHHBIX Ha cyete jeno GoHaa Ha

JAaTy oONpeaesicHHs CIIHCKa JIHL, HMECHIHUX
npaBo Ha MMOJYUYCHHE JTHBHICHIOB, H
e OOBABICHHOTO pasMepa JHBHACHIIA

(moxoma), MPUXOASIIErocs Ha OJHY LEHHYIO
OyMary COOTBETCTBYIOIIEH KaTeropHH (THIIa).

Hcrounuk wuHbopmanuu o6 oOBABICHHOM
pasmepe  J0Xoja: HKO AO HPJ,
obuHManbHbI calT (0dHIHANTEHOE MHCHEMO)
yIpapisiomef KOMIIAaHHH HHBECTHIIHOHHOTO
tdona.

JleObuTopckas 3aJ0/DKEHHOCTh 110 J0XOJaM

AMOpTHSHpOB&HHaﬂ CTOHUMOCTE!




MHBECTHIIMOHHBIX maeB poccuiickux [IM® u
naeB (aKkuwuif) HHOCTPAHHBIX WHBECTHLHOHHBIX
GoHIOB, MaH KOTOPBIX BXOIAT B COCTaB
HMyIIecTBa ympapisiomeil komnanuu ¢ounga /
¢onna

Benuuuna (CTOMMOCTB) neOHTOPCKOH
3aJJ0/DKEHHOCTH TI0 BBIIIATE J0XO0Ja MO MasM
poccuiickux [IM® wu masm  (akuusam)

HHOCTPAHHBIX HMHBECTHIIMOHHBIX (DOHIOB IpH
ee TNepBOHAYAILHOM NMpPH3HAHUU ONpeAeNseTcs
UCXO U3:

® KOJMMYECTBA  HHBECTHIMOHHBIX  I1aeB
[IM® wmm mnaeB (akuui) MHOCTPAHHBIX
HHBECTHLIMOHHBIX (DOHIOB, YUTEHHBIX Ha cYeTe
neno (oH/a Ha JaTy onpeseNeHHs CIIHCKaA JIHIL,
HMEIOIMX [IPABO Ha IOJIyYeHHE J10X0/a;

e O0BABIEHHOTO pa3Mepa Joxojaa IO
WHBECTHI[HOHHOMY  Mal0, yKa3aHHOTO B
co00IIIeHHH 0 BEIIIJIATE noxona o

HHBECTHIMOHHBIM nasM poccuiickux [IUD u
nasm (akumsm) HHOCTPaHHBIX
HWHBECTHUIIMOHHBIX (OH/IOB.

Hctounuk undopmanuun o6 oO0bABIEHHOM
pasmepe JoxoJa: HKO AO HP/I,
ohuuHanbHEI calT (0dHUIHMATEHOE ITHCHEMO)
YIpaB/Islonedl KOMIAHHH HHBECTHIIHOHHOTO
donna.

3aI0/DKEHHOCTh 10 CHENKaM ¢  BalllOTOH,
3aKJIIOYEHHBIM Ha ycinoBusax T+

CnpaBennuBasi CTOMMOCTH 3aJJOJDKEHHOCTH I10
cIeIKaM C BaTIOTOH, 3aKIIOYEHHBIM Ha
yeaoBusx T+, omnpexensercs B pasMepe
PasHHLBl MEXKIy TEKyILleH crpaBelIHBOH
CTOMMOCTBI0  BAQJIIOTBl HAa JaTy OLEHKH,
ABJIAIONIENCS NIPEAMETOM CIEJIKH, BhIPaKEeHHOMH
B BamoTe ompeneneHus CYA, B cTOMMOCTBIO
BAJTIOTHI, 3a(MKCHPOBAaHHOH B JIOroBOpe Ha
JaTy HCIONHEHHS CHEIKH, BHIPQXECHHOH B
BamoTte onpeaeneHus CYA 1o Kypcy BaslOTHI,
ycTaHoBIeHHOMY B [IpaBuinax.

B cnyyae monoxuTenbHON pasHMIBL, CHeKa
NIPH3HAETCd B COCTaBe akTHBOB (ne0HTOpCKas
3aJ0/DKEHHOCTh) Yy IIOKymaTtens/ B cOCTaBe
00s3aTeNnbCTB (KPEeAMTOPCKas 3al0/KeHHOCTD)
y T1NpojaBlia, OTPHUATEIbHOH pasHHLBI - B
cocTase o0s3aTenbCTB (xpeouTopckas
3a/I0/DKEHHOCTh) Y TOKYyNarels/B  COCTaBe
aKTHBOB (neOHMTOpCKas 3aJ0KEHHOCTh) Y
Npo/iaBLa.

IlonokeHuss M[aHHOTO IIyHKTa MOTYT He
IMPUMEHATECS K OUpIKEBBIM M BHEOHPIKEBBIM
CaeNKaMm ¢ BaJIIOTOH, B KOTOPBIX
MPeayCMOTPEHEI CTaHJapTHEIE YCIIOBHSA
pacyeToB, HUCNOIb3yeMble YYaCTHHKAMH pPBIHKA

B OTHOLIGHMH  CHENOK  «CHOT»  JUIs
COOTBETCTBYIONIIMX  BAJIOTHBIX  Iap  Ha
BaIIOTHOM pbIHKE MOCKOBCKOH OHpKH.

3aI0/DKEHHOCTh 110  CHENKaM C ILEHHBIMH | AMOPTH3HPOBAHHAS CTOMMOCTB.

Oymaramu, 3aK/TIOUeHHBIM Ha YCJIOBHAX T+ Jleburtopckas 3aJ10JKEHHOCTD

2




(npeiBapuTeNbHBIE  3aTpaThl) O  yIUaTe
KOMHCCHH Opokepa ¥ OHMpXKH, BO3HMKIIAs B
pe3ynpTaTe COBEPIICHHS CAENOK C LEHHBIMH
Oymaramu, 3aKJIOYEHHBIX Ha YCIOBHAX T+,
OLIEHHBAETCS no aMOPTH3HPOBaHHOH
CTOMMOCTH.

® 3a/10JDKEHHOCTD, BO3HHKIIIAs o
JIOTOBOPaM OLICHIIIHKOM,
CreIHATH3HPOBAHHBIM JCTIO3HTapHEM;

e Jleburopckas 3aJI0/DKEHHOCTh no
JIOTOBOpaM apeH Ik,

o JleGuropckas 3a[10/KEHHOCTh no

J0roBopaM KyIUIH — MPOJaXH HEIBHXKHMOTO
HMYIIECTBA,

o JleGuropckas 3a/10JKEHHOCTh 1o
JI0roBOpaM KYIUTH — IPOJIAXKH LIeHHBIX Oymar;

e JleGuTopckas 3aJJ0JKEHHOCTh no
norosopam obparnoro PEIIO;

e Jlebutopckas 3a10J1KeHHOCTE o

OIUIAUYCHHBIM KOMMCCHSIM YYaCTHHKOB TOProB
M0 3aKTIOYEHHBIM CJIeIKaM, CPOK HCIIOJTHEHHS
KOTOPHIX €lle He HAacTYyMHJI (B T.4. IO CAETKaM
PEIIO)

e JleGuropckas 3aJ10JKEHHOCTh 1o
HasoraM, cbopaM, nouiiHaM B OI0JKETHI Beex
YPOBHEH;

e JleOuropckas 3aJ10JKEHHOCTD 110
BO3MEILEHHIO CYMMBI HaJIOrOB M3 OmokeTa
Poccuiickoit @enepaunu;

e [Ipoyas nebuTopckas 3a10/KEHHOCTD.

AMOpPTH3HpPOBaHHAs CTOUMOCTb.

Onenka nmpouyel neGHTOPCKOH 3a0/KEHHOCTH
(He mpexmonaraiomas OTCPOYKY ILUIaTeXka Ha
CpPOK cBbllIe | rojaa) BKJIIOYAeTCs B pacyer
CYA B cyMMe ocTaTKa 3a/10JDKEHHOCTH Ha JaTy
onpenenenus CHA.

e Kpeauropckas  3aJO/DKEHHOCTH 110
yIlaTe HaJOroB M JIpYrux o0s3aTesbHBIX
IIaTexXeH, HHBIX IUIaTexe;

o Kpemuropckas  3aJ0KEHHOCTH
yIUIaTe Hajuora ¢ AMBHJIEH/IOB;

e Kpemutopckas  3aJ0DKEHHOCTh IO
BO3HArpakJI€HHUAM HIID, yIpaBIIsIONIeH
KOMIIaHHH, CHelHATH3HPOBAHHOMY
JETIO3UTAPHIO, OLICHIIHKY, a TaKxe
ofs3aTeNnbCTBaM 10 OIUIaTe MPOYHMX PACXOI0B,
OCYILECTB/ISIEMBIX 3@ CYeT  HMYIIECTBa,
HaXOJALIErocs B JIOBEPUTEILHOM YIIPaBICHHH
y ynpaeastomedt  komnanud HII®, wumm
omnayuBaeMbix HII® 3a cuer cpencts
NEHCHOHHBIX HaKOTUICHH/TIEHCHOHHBIX
pe3epBOB B COOTBETCTBHH ¢ TpeOOBaHHIMHU
IEHCTBYIOIIEro 3aKOHO1aTe/IbCTBRA,

no

o Kpeauropckas  3a10/DKEHHOCTH IO
JI0roBOpaM KYIUTH-ITPOAAXH LEHHBIX Oymar;
o Kpeauropckas — 3aJl0JDKEHHOCTh IO

noropopam npsimoro PETIO.

AMOpTH?:HpOBaHHaﬂ CTOUMOCTB




