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1. OO0mume moJrokeHUs

[.1.  Hacrosmue I[IpaBumna cocTaBieHBl B COOTBETCTBUM ¢ YkasaHmeM banka Poccuu ot
31.10.2018 No 4954-YV «O mnopsaxe pacuera TEKyIled CTOMMOCTH AaKTHBOB M CTOMMOCTH YHCTBHIX
AKTHUBOB, COCTABJIAIOIINX IIEHCUOHHLIE HAKOIUICHUS, MOPAJKE M CPOKaxX pacyeTa CTOMMOCTH AKTHBOB,
COCTABJIAIOIINX TICHCHOHHBIE DE3EpBB,, U COBOKYIHOH CTOMMOCTH IICHCHOHHBIX DPE3EpPBOB
HEroCyapCTBCHHOTO IIEHCHOHHOTO GoHIa» (Hajee — YKa3aHue).

1.2. Hacrosuwe [IpaBmia ompefessioT MOPSNOK pacdeTa (Hajnee COBMECTHO OO KaXKIbIH B
oTnenbHOCTH - [lokazarenn):

o TEKyLIe# CTOMMOCTH aKTHUBOB, BEIUYUHBI O0OS3aTEIHCTB M CTOMMOCTH YHCTHIX aKTHBOB,
COCTaBIAIOIIUX [CHCHOHHBIC HAKOIUICHUS AKIUOHEPHOTO HETOCYAAPCTBEHHOrO MEHCHMOHHOrO (QOHIA
«Bonra-Kanuran» (nanee — HII®), B ToM uucie HaxoJJMHECS B JOBEPUTEIHHOM YIPABICHUM IO
KaXXJIOMY JOTOBOPY AOBEPUTEIHHOIO YIIPABICHUS CPEACTBAMHI ITICHCUOHHBIX HAKOIIJICHU,

. CTOMMOCTH AaKTHBOB, BEIMUYMHBI OO0S3aTENIHCTB, COCTABILIONIUX CPEACTBA TEHCUOHHBIX
pesepoB HII®, B ToM YHClle HaXOMAUIUXCS B JOBEPUTEIHHOM YIPaBICHUM IO KaXIOMY IOIOBOPY
JIOBEPUTEILHOTO YIPaBICHUS CPEICTBAMM IICHCHOHHBIX PE3€PBOB, U COBOKYIIHOM CTOMMOCTH
MTEHCHOHHBIX pe3epBoB HIID.

1.3. B macrosmux IlpaBunax mHe OTPaKAIOTCS MOJOKEHHUS, KOTOpbIE OJHO3HAYHO
MPEIYCMOTPEHBI B Y Ka3aHUH.

1.4, HIIO®, yupagssromuye KOMIAHIH, 3aKTIOYUBINKE JOTOBOPHL IOBEPUTENILHOTO YIIPABIEHUS C
HII®, paccuuTHIBAIOT TEKYINYI0 CTOMMOCTb AKTHMBOB M CTOMMOCTBH YHCTBIX aKTHBOB, HAXOJASLIUXCH B
JIOBEPUTEIHLHOM YIPABJIEHUU 110 JOTOBOPY HOBEPUTENHLHOTO YIPABJICHHS CPEICTBAMH IEHCHOHHBIX
HAKOILUICHUH, CTOMMOCTh AaKTHBOB, B KOTOpBIC pa3sMELIEHBl CpPEACTBa ICHCHOHHBIX pPE3EPBOB, B
COOTBETCTBUH ¢ YKazaHueM, yudetHOoM mnoswutukoit HII®D, nacrosmumu IlpaBunamu, PerimameHnTom
CHEITHATM3UPOBAHHOTO  JICIO3UTapUsl II0 OCYIUECTBIICHHUIO KOHTPOJS 32 JIEATEIBHOCTBIO IO
WHBECTHPOBAHUIO CPEJCTB IEHCUOHHBIX HAKOIJICHWH Ha OCHOBAaHWM JOTOBOPOB 00 OKa3aHUM YCIYT
CIICIHAIM3NPOBAHHOTO JETIO3UTApUs HETOCYJapCTBEHHOMY NEHCHOHHOMY (OHAY W YIPaBIAIOIIMM
KOMIIQHUSIM, OCYIIECTBIISIONIIM JTOBEPUTENHHOE YIIPABICHUE CPEICTBAMH IICHCHOHHBIX HAKOIIJICHUH 110
JIOTOBOPY ¢ HEroCyJapCTBEHHBIM IIEHCHOHHBIM (oHAOM, PeriamentoM crenuaan3upoBaHHOIO
JICTTO3UTapHsT MHBECTHIIMOHHBIX (OHJIOB, MACBBIX HHBECTHIHUOHHBIX (JOHIOB M HETOCYJApCTBEHHBIX
MEHCHOHHEBIX HOHIOB (fanee — PerniaMeHTh).

1.5. Pacuer [loka3zareneli, npeAyCMOTPEHHBIX YKa3aHUEM, OCYIIECTBISIETCS B IIOPSJIKE U CPOKH,
YCTAHOBJICHHBIC COOTBETCTBYIOMUM PernamenToM. B ciryuae ecnu YkazaHHeM IpeaycMOTPEHBI Golee
paHHKE CPOKU OCYINECTBIICHUs pacuéTa [lokasaTesneil B cpaBHEHMH ¢ COOTBETCTBYIOIIMM PernaMeHToM,
UCIIOJIB3YIOTCS CPOKH, YCTAHOBJIEHHBIE Y Ka3aHMEM.

1.6. VYperymupoBanue pasHornacuit Mexxay HII®, ympasmngromeld — xoMmaHuen u
CICIHATM3NPOBAHHBIM JIETIO3UTAPUEM IIPH pacdyéTe CTOMMOCTH YHCTBIX AKTHBOB IIPOM3BOIUTCH B
IOPsIJIKE, YCTAHOBJICHHOM COOTBETCTBYIOIUMM PeryiaMeHTOM.

1.7.  Pacyer CTOMMOCTH YHCTBIX AKTHBOB IIPOU3BOJHUTCS Ha KX pabouumii NeHb, KaXIbld
JI€Hb, B KOTOPOM COBEPINAIUCEH ONECPAINH ¢ aKTHBAMH, COCTABIAIONIMMHU [TE€HCHOHHBIE HAKOIICHHS HIIH
IICHCHOHHBIC PE3CPBHI, €CIH TAaKOW JIeHb HE sBIAETCS paboduuM, W Ha IOCICIHMN KaJICHAApHBIA ICHb
MecsIIa, €CJIU OH MPUXOJUTCS Ha HepaOouni JIeHb.

Pacuer Ilokazareneii mpou3BoUTCs MO COCTOSIHUIO Ha 23:59:59 MockoBcKkoro BpeMeHH Jathl, 3a
KOTOPYIO paccunuThiBaroTes [lokasaTenu.



1.8, CTouMOCTL aKTHBOB W 0043aT€NIbCTB, BEIPAKCHHAS B MHOCTPAHHOW BAJFOTE IIOIJIEXKHT
nepecyeTy B pyOlM Io oQuIMAnEHOMY Kypey, yCTaHOBIeHHOMY bankoM Poccuu Ha jlaty pacuera
[loxazareneil.

B ciyqae ecnu bankom Poccrn He ycTaHOBIIEH Kype HHOCTPAHHOM BAJFOTHI, B KOTOPOM BBIPAXKEHA
CTOMMOCTb AaKTHBOB (00S3aTCJICTB), K PyOIIO, TO MCIONB3YETCS COOTHONICHHE MEKIY KYpPCOM
UHOCTPaHHOU BAMIOTHL U pyOJieM, OIpesensieMoe Ha OCHOBE Kypca 3THX BaJIOT IO OTHOIIEHHIO K
aMmepukanckomy gomrapy (USD) (xpocc-Kypc WHOCTPaHHOM BAIOTHL, OIpENeNIeHHONH depes
amepukaHckuit nonnap (USD)).

1.9.  Ilo pemenuto HII®, npunaromy mo 31 gexabps 2022 roja, ieHHble OymMarn (OT/ICTbHBIE
BBITYCKY LIEHHBIX OyMmar), COCTaBJIAIOLINE AKTHBHI U OILCHWBAEGMbIE IO CIPABEIIHNBOM CTOMMOCTH B
COOTBETCTBHH ¢ MeXIyHapOAHBIMA CTaHJAapTaMu (HHAHCOBOM OTYETHOCTH M  HACTOSIIMMH
IIpaBunaMu, 1o maTy OTMEHBI NIPUHSTOIO PELICHHS, HO He mo3xke yeM mo 31 mexabps 2022 ropa,
OIIGHUBAIOTCS ¢ COOTIONCHUEM CIEIYIOINX TPeOOBaHMUI:

IIeHHBIE Oymaru (OT/eIIbHBIE BBIIYCKH LEHHBIX OyMar), MpuoOpeTeHHbIE B COCTaB aKTHBOB 0 18
despans 2022 roga, oLEeBMUBAIOTCS 11O CIPaBEUINBOM CTOUMOCTH, CIIOXKMBILIEHcS Ha 18 deppans 2022
rofa;

UcHHbIE OyMmaru (OTJENbHEIE BBIIYCKHM IIEHHBIX OyMar), IpUOOPETCHHBIC B COCTAB AKTHBOB B
neproa ¢ 18 ¢eppans 2022 roma mo 31 mekaGps 2022 roja, ONEHUBAIOTCA IO CTOMMOCTH
IPUOOPETCHUS.

ITepedyens neHHBIX Oymar (OTHEIBHBIX BEITYCKOB IIEHHBIX OyMar), B OTHOINCHHH KOTOpbix HIID
IPUHATO PelIeHHe, YKa3aHHOe B a03alle IepBOM HACTOAIIETO IYHKTA U JaTa Havayla ero IMPUMEHCHIS
ycraHaBiuBarorcs HITID.

OTMeHa IPUHATOrO PEIICHUs YTBEpXkAacTcs opranoM ympasienus HII® u He TpeGyeT BHECEHHUS

COOTBETCTBYIOIUX U3MEHEHUH B HacTosmue [pasuna.
2. Kpurepnu npu3sHaHHA aKTUBOB M 00513aTEJILCTB

2.1.  IlpusnaHue aKkTHBOB M 0043aTENBCTB (B 4YacTH O0s3aTENbCTB, MPEIYCMOTPCHHBIX
Vka3aHueM) I[IPOM3BOJUTCH B  IIOPSJKE, YCTAHOBICHHOM ydeTHOM mosmtukoi HIID, ¢ yuerom
0COOEHHOCTEH, NMPeNyCMOTPEHHBIX HacTosmuMu [IpaBuiamu, 9TO B COBOKYIHOCTH COOTBETCTBYET
KPUTEPUAM IIpPHU3HAHUS aKTHBOB U 003aTENbCTB, MPEAyCMOTPeHHBIX OTpacieBbIMH CTaHAapTaMU
OyXrajTepckoro ydeTa HEKPEAUTHBIX (HHAHCOBBIXK opranmsamuit (mamee — OCBY H®O) u
MexayHapoaHEIME CTaHAapTaMK (UHAHCOBOW OTYETHOCTH, BBEJCHHBLIMH B JICHCTBHE HA TCPPUTOPUH
Poccuiickoit @enepannu (nanee — MCOO). Kputepun npu3HaHUs OTJCITBHBIX aKTHBOB U 003aTE/IECTB
ycTaHoBJieHE! B [Ipmnoxenun Nel x HactogmuMm [pasuam.

2.2,  CroumocTh IleHHBIX Oymar, monydeHHBIX Mo 1 uwactu cnaenku PEIIO, He BKIouaeTcs B
pacuer CHA. CtouMOCTh IIeHHBIX Oymar, nepemanHbix mo 1 vactu caeiku PEIIO 6e3 mpekparmieHust
IpU3HaHUs, BKIodaeTcs B pacuer CUA.

B pacuer CHA Bxirouaetcs:

. B COCTaBE AKTUBOB (AEOUTOPCKOW 3aJI0JKCHHOCTH) - CTOMMOCTH JICHEXKHBIX CPECTB,
npenocTaBieHHbIX 110 1 gactu caenku PEIIO,

o B COCTaBE KPEAUTOPCKOHN 3a0JDKEHHOCTH - CTOMMOCTDH JCHEXKHBIX CPENICTB, MOJYHEHHBIX
uo 1 wactu caenku PEITO.



3. Metoan! onpegeneHns cTOMMOCTH AKTHBOB

3.1 Ilpm mepBOHAYAILHOM NPU3HAHUM AKTHBEI OLICHHUBAIOTCA IO CIIPABEUIHBON CTOUMOCTHL.
CrpaBe/UIHBOA CTOMMOCTBIO aKTHBA IIPH NEPBOHAYAIBHOM TpPHM3HAHMM, KaK IPABUIO, SBILETCS
CTOMMOCTh NPUOOPETCHAS aKTMBa (CIPABEVIMBAS CTOMMOCTb IEPEIAHHOTO BO3MELIEHHS, cymMMa
PasMCIEHHbIX ICHEXHBIX CPEIICTB, CKOPPEKTUPOBAHHAA B CIydasx, npenycMorpennsix OCBY HOO).

Ecmu crouMocTs mproGpeTeHHs akTHBa HE MOXET OBITh NPH3HAHA CIIPABEIIHBOM CTOUMOCTHIO
LICHHOH Oymaru, To CIpaBe/yIuBas CTOMMOCTb TaKOM LICHHOM GyMaru oIpeenseTcs B COOTBETCTBHE C
.3.3.

3.2.  Ilocne mepBOHAYANBLHOTO IPU3HAHKS M JI0 NPEKPAIICHUS IPH3HAHNS aKTUBBI OI[EHUBAIOTCS
[0 aMOPTU3UPOBAHHOW CTOMMOCTH JHMOO IO CHpaBe/UIMBOM CTOMMOCTH B 33aBHCHMOCTH OT HX
KnaccuuKaIum.

Kinaccudukanus aKTUBOB OCYINECTBISICTCS B MOPSIKE, MPENYCMOTPEHHOM YYETHOM MOIMTHKOMN
HITI® B cootserctBuu ¢ OCBY HOO u Mexnynaponusv crangaprom GuHancosoit otuernoctH (IAS)
39 "OuHaHCOBBIE MHCTPYMEHTHI: MPU3HANKE U OLEHKA".

MeTonBl OlEHKHM OCHOBHEIX aKTHBOB W 00f3aTelIbCTB HpuBedensl B Ilpumoxennu Ne 6 x
HacrosmuM [IpaBuram.

3.3, Pacuer cnpaBe;uBOf CTOMMOCTH aKTHBOB (BEIMYMH 00A3aTENLCTB) OCYIIECTBIACTCS HA
ocoBanu MC®O (IFRS) 13 "Ornenka crpaBeyiuBoii cToUMOCTH",

Meronsl pacuéra cnpaBe[IMBOM CTONMOCTH AKTHBOB M BEIMYHH OOS3aTE]ILCTB, B TOM UHCIIE
OIKCAaHKUE HCTOYHUKOB NAaHHEIX JUIL PAacy€Ta CTOMMOCTH aKTHBOB (BEJIHYHHBI 06S3aTEILCTB), HOPAIKA
UX BBIOODA, NOPAJKA NPU3HAHUS PLIHKOB AKTHBOB M OOS3ATENHCTB AKTHBHBIME, KPHTEPHH BHIGOpA
cioco00B B MOJIeIel ONCHKHM CTOMMOCTH B 3aBUCHMOCTH OT BHJIOB aKTHBOB H 00A3aTENECTB YPOBHH
OIIPE/ICIACMBIX LeH mpuBesieHbl B IIpunoxennu No2 x HactosmmM IIpasunam.

Hpu ompeneseHun cupaBe/IMBOK CTOMMOCTH aKTHBOB (BEJIMYMHEI O0S3aTENECTB) B OTCYTCTBHE
HCXOJNHBIX JaHHBIX IIEPBOTO YPOBHS Ha JaTy pacdera CIPaBeUIUBOM CTOMMOCTH IIPUMEHSIOTCS
UCXOHBIC [@HHBIE BTOPOTO M TPETBErO YPOBHS, IpeaycMOTpeHHBle Ilpunoxkenmem Ne 2, Ha nary
pacdcTa CHpaBeJUTHBOM CTOMMOCTH HE3aBHCUMO OT BEHYHHBI M3MEHEHHS KMCXOAHBIX JAHHBIX IO
CPaBHEHUIO C IPEABIIYIUM PACUETOM CIIPABEAIHBONA CTOMMOCTH.

3.4, PacyeT cTOMMOCTH aKTHBOB (BEIHYHMH 00A3aTeLCTB), 3a MCKIIOUCHHEM OICHHBACMEIX 10
CIPaBEIVIMBOM CTOUMOCTH, OCYIIECTBIAETCA HA OCHOBAHMM MEXIYHAPOJHOTO CTaHIapTa GUHAHCOBOM
orueTHOCTH (JAS) 39 "®unancoBsle HHCTPYMEHTHI: IPH3HAHKE U OLIEHKA".

MeToze! y4yeTa ¥ onpeneleHds CTOMMOCTH aKTHBOB (0OS3aTENBCTB), HOMUMO OLEHUBAGMBIX II0
CIIPaBE/UIMBOH CTOMMOCTH, YCTaHOBIEHBI ydeTHON monuTukoit HII®, momxoAsl K ONpeaeicHHIO
CTOHMOCTH OT/AENBHBIX BU/IOB AKTHBOB (00A3aTENBCTB), NpHUBeaeHs! B [Ipunoxkenun Ne 3 Kk HacTOSIIM
ITpaBuiiam.

3.5, Cmoco6 yuera BIOXKEHUH B akIuy (T1au) JOYEPHUX aK[HOHEPHBIX OOIECTB U UL BIIOKCHHI
B aKiuu (mau) acCOUMHPOBAHHBIX AKIMOHEPHBIX OOMIecTB (ACBHIX WMHBECTHLMOHHEIX (HOHIOB)
ycTaHaB/IHMBaeTCsS B yueTHO# mnoymutuke HII® B cooTBercTBHMH ¢ MeEXAYHApOAHEIM CTaHIAPTOM
¢unancosoif oruetHoCcTH (IAS) 27 "OTRenbHas pUHAHCOBAS OTYETHOCTD".

CrouMoCTh aknuu (aeB) AOYEPHHX MM aACCOMMHPOBAHHBIX AKIMOHEPHBIX 0OIEcTB (TaeBBIX
MHBCCTULIMOHHEIX (DOHIOB) ONPEEIAeTCsS B 3aBUCHMOCTH OT CII0c0o0a yueTa BIOXKEHHH B TaKUe aKI[UH
(11ay), yCTaHOBJIEHHOTO yueTHOM mojmTukoit HITO.



4, IIpumeHenne oTYETOB OLEHITHKA IS ONP e/LeICHHUS CIPABEIINBOI CTOUMOCTH

4.1.  CrouMOCTh aKTHBA OUpPEZEIAECTCS Ha OCHOBAHHM OTYETA OIICHIIUKA IIPH OJHOBPEMEHHOM
COOMIOICHUY CIIEAYIOUINX YCIOBHIA:

° OLCHIINK COOTBETCTBYET TpeOOBAHUAM Y Ka3aHHs;

o B OTYCTE ONEHINHKA IIPEAYCMOTPEHO, UTO OH COCTABIICH M ONIPEAENICHHUs CIIPaBeITHBOIM
CTOMMOCTH aKTHBA B COOTBETCTBHH ¢ MeXIyHapOIHBIM CTaHAAPTOM (GMHAHCOBON OTYETHOCTH (IFRS)
13 «Onenxa cnpaBeanuBod CTOMMOCTHY, BBEIEHHEIM B JCHCTBHE Ha TEPPUTOPUM POCCHIICKOM
Denepanumy;

° U3 OTHYCTA OUCHINMKA MOXHO HETKO ONpPE/IENUTh CTOMMOCTh O00BeKTa 63 yueTa Hajoros,
KOTOpBIC yIUIAYUBAIOTCA B COOTBETCTBUH ¢ 3aKkoHoAaTenscTBoM Poccmitckoit (enepanun wmmm
UHOCTPAaHHOTO TOCY/IapCTBA NPH IPUOOPETECHNH U PEATU3alliy YKa3aHHBIX aKTHBOB;

° JlaTa OLICHKY CTOMMOCTH JIOJKHA OBITH HE paHee IIEeCTH MECAIEB 0 AAThl IO COCTOSHUIO HA
KOTOPYIO PaCCUUTHIBACTCS CTOHMOCTE YHUCTELIX aKTHBOB,

4.2. Hcnonn3oBanme oruera OICHIIMKA  00S3aTeNbHO OpH  ONpPEIEICHUH CIPABEINBOM
CTOMMOCTH HEJBMXXUMOIO MMYIIECTBA, a TaKKe JIOIYCKAETCS IIPH OIPENEICHHH CIIPaBEITHBOLH
CTOMMOCTH IEHHEIX Oymar, NeOMTOPCKOM 3aJ0JKEHHOCTH, MHBIX AKTHBOB B TOM YHCJIE B clydasx,
Korjla CIpPaBeNIMBYIO CTOUMOCTE HCBO3MOXHO JOCTOBEPHO OMPEAEIUTH IO METOIUKAM, U3JI0KESHHBIM
B HacTosmux IIpasuniax, Mpu OTCYTCTBHM HAGIIOJAEMBIX JAHHBIX, 3KCIIEPTHBIX [IPOTHO30B M HHBEIM
npuyvHaM. OnpesieNieHne CIPaBeVIMBOH CTOMMOCTH HA OCHOBAHHH OTYETA ONECHIUKA HMECT
IPHOPUTET IePE]] HHBIMU CII0COOAMH OLIEHOK BTOPOT'O ¥ TPETHETO YPOBHIL.

4.3, JInd OLleHKH MIECHTHYHBIX aKTHBOB, MOXKET HCIOIB30BATHLCS OUH OTUET onenmuka HII® u
BCEMH yIPaB/IAIOIIUME KOMIIAHUAMY, 3aKITIOUMBIINMHE JIOTOBOPEI TOBEPUTEIBHOTO yrpasienus ¢ HI1O.

5. 3axkIYuTeILHbIC MOJ0KEHU

5.1. Hacrosue Ilpasuna moanexar npuMereHuo ¢ 25.03.2022, HO He paHee HX IOMyYeHHS
bauxom Poccuu u mopnexar nepecMoTpy 110 Mepe HeoOX0IMMOCTH.

5.2.  Hacrosmue Ilpasuna moanexar packpsITHio Ha cafite HII® B  uHOOpMALHOHHO-
TEIEKOMMYHHUKAI[MOHHON ceTH «IHTEpHET» 0HOBPEMEHHO ¢ HaMpaBJeHueM UX B bank Poccuu.

5.3. Usmenenus, BHOCHMEIE B HacTosmpe IIpaBuna packpbelBaroTcs Ha caiite HIID B
HHOPMAIMOHHO-TENIEKOMMYHUKAIIOHHOMA ceTd «MHTepHET» He To3fHee 5 paboumx AHed 10 /ATl
Havaja IPUMEHEHNs HacTOAMX [IpaBrit ¢ BHECEHHEIMU U3MEHCHUSIMY,

5.4.  Hacrosiwe Ilpapuna yTBep:KIafoTCs IPHKA30M TeHepalbHOro aupextopa HIID u {oiKHEI
OBITH COrIacOBAHbI CHENUATM3UPOBAHHEIM JerosuTapreM HIID (ero HCIONTHUTENEHBIM OPraHoM).

Hacrosmue Ilpasuna MoryT OBITE M3MEHEHH M (WIM) IONONHEHBl IIPHKA30M TeHEPAILHOTO
aupexropa HII®. M3MeHenus W JONONHEHWs: B  HACTOAINME IIPAaBUIA  COIVIACOBBIBAIOTCS
CHeNUaNU3NPOBaHHbIM JieriosutapueM HII® (ero HCHOIHATEIBHEIM OpraHoM).



1.1.

1.2.

Ipunoxenue Nel

Kk [IpaBunam onpeneneHus

TEKYLICH CTONMOCTH aKTUBOB U CTOMMOCTH YHCTBIX AKTUBOB,
COCTABJIAIOUIMX IIEHCHOHHBIE HAKOILICHHS,

CTOUMOCTH AKTHUBOB, COCTABJIAIOIIMX IEHCUOHHBIE PE3EPBEI,
U COBOKYIIHOM CTOMMOCTH TIEHCUOHHBIX Pe3epBOB

AxuponepHoro o6mectsa «HerocynapcetseHHsIi neHcHOHHBI Gorp «Bonra-Kanuram

1. Kpurepuu npu3HaAHHA AKTHBOB

Ilennnie 6ymaru

‘Buost axmueoe

HCHHBIC 6YM3.F 1, B TOM YHUCJIC JCIIO3UTHEIC CepTI/I(bI/IKaTBI

Kpumepuu
RpUZHAHUA

Jlata nepexoza npaB cOOCTBEHHOCTH Ha I[eHHBIE OyMaru:
® eCIM LeHHas OyMara IIOJJICKHT y4YeTy Ha CUCTe JIENO - JaTa 3aYHCIICHHS

UEHHOH OyMard Ha c4eT IENO, OTKPBITBIA YIIPaBIAIOMIEH KOMIIAHUH
HII®/HII® B crennanu3uMpoBaHHOM JEMO3WTAPUM, IIOATBEPKICHHAS
COOTBETCTBYIOLIEH BBITUCKOMN IIO CUETY JETI0;

10 ICIO3UTHBIM CEPTH(QUKATaM - JaTa 3a4dCIICHUS BO BKJIAJ (IEMTO3MT)
JNEHEXHBIX CPEACTB, MOATBEPKACHHAs BBINUCKOM CO c4eTa IO BKIIAAY
(memosuTy) MM C JIaTBl  NPUOOPETEHHsA Takoro cepTudHKara
IIOATBEPKIEHHOMN aKTOM.

Kpumepuu
npexkpanienun
npUsHAHUA

Jata nepexoza nmpaB cOOCTBEHHOCTH Ha [[EHHEIC OyMaru:
e cciu NeHHas OyMara, TOJICKUT YYETy Ha Cuere AEO - JaTa CIIMCAHUS

LICHHOH OyMaru co cyeTa JIemo, OTKPBHITOIO YIPABISIOMEH KOMIIAHUH
HIIO/HII® B cnenHanu3MpoBaHHOM JIEHO3WTAPUM, IMOATBEPKICHHAS
COOTBETCTBYIOIIEH BEITMCKOM 110 CUETY JeIo;

[0 JEIO3UTHBIM cepTH(GHUKAaTaM - JaTa CIUCaHHA ¢ BKIaaa (Jerno3ura)
JCHEXKHBIX CPEACTB, IOATBEP)KACHHAs BBIIMCKOM CO cdera IO BKIIAAY
(memosuTy), MIM ¢ JaThl CHOMCAHMSA Takoro ceprudukara,
TIOATBEPXKACHHOM aKTOM;

€CIIM II0 OMHTEHTY IeHHbIX OyMmar BHeceHa 3ammuchk B EI'PIOJI o
JUMKBUJAIMK - ¢ JAThl 3allUCH O JUKBUJAAIMM OSMHUTEHTA (TIOJIY4YEHUS
UHGOPMAINH O JIMKBUIAIUN SMUTEHTA).

HeHe)KHbIe CPEACTBA HA CUETAX B KPCAUTHBIX OPraHH3anusax

Buowr akmueoe

JleHexHEbIe CPEICTBA HA CUETaX, OTKPBITHIX HA YIIPABIISIONIYIO KOMIIAHHUIO
HII®/HITD

Kpumepuu JlaTa 3a4ncCiIeHus AEHEXHBIX CPEJICTB Ha COOTBETCTRYIOMIMI GAaHKOBCKHIMA

HPUSHAHUA cueT (pacyeTHBIH, BANIOTHBIA) Ha OCHOBAHUH BEIMHCKH C YKAa3aHHOTO
cyerTa.

Kpumepuu e Jlara HCHOJHEHUS KpPeOUTHOM oOpraHusanyeil o6g3aTenseTB 110

npexkpauieHun [IEPCUUCIICHUIO JICHEXKHBIX CPEJICTB CO CUCTA;

RPUSHAHUA e Jlata pemenus banka Poccuu 06 0T3bIBe nuIleH3MH GaHKa (ICHEXHEIE

CPENCTBA MEPEXOIAT B CTATyC MIpoUel TeOUTOPCKOM 3a0KEHHOCTH C
HaCTYIHUBIIAM CPOKOM IOTAIIIEHHUS).




1.3.  /leHe:kHBbIE CpeICTBA BO BKJIAAaX

Buovt akmueoe

JleHexHBIE CPEICTBA BO BKIIafaxX, B TOM YHCIIC HA BATIOTHBIX CYETAX,
OTKPBITHIX Ha yIpasiAoLLyo xomnanuo HITO/HITD

Kpumepuu e Jlata 3a4MCIEHHMS [JEHEXKHBIX CPEACTB HA COOTBETCTBYIOLIMI
RPU3HAHUA JETIO3UTHEIN CUET HA OCHOBAHUM BBITUCKH ¢ YKa3aHHOIO CUETA,
e Jlata mepeycTynKW IpaBa TpeOOBaHMS O BBIIIATE BKIaJa MU
HAYKCJICHHBIX IPOLECHTAX Ha OCHOBAHHUHU JIOTOBOPA.
Kpumepuu e Jlara WCIONHEHUS KPEAUTHOM opraHuzanuedl o6A3aTENLCTB 110
HpeKpauieHun BO3BpaTy BKIana (Bo3BpaT Ha cuer YK HII®/HII® nenexnsnx
NPUSHARUA CPEJICTB 10 JOTOBOPY 0aHKOBCKOTO BKJIAJ(a);

e JlaTa mnepeycTynKd TIIpaBa TpeGOBaHHS O BBIUIATE BKIaZa U
HAYMCIEHHEIX IIPOLIEHTaX HAa OCHOBAHUH JIOTOBOPA;

e Jlata pemenns banka Poccun 06 oT3bIBe nuieHsuu 6anka (JEHEKHBIE
CpeAcTBA BO  BKJIaJaX IIEPEXONsST B  CcTaryc AeOMTOPCKOM
33/T0JDKEHHOCTH ¢ HACTYIIUBIIAM CPOKOM IOTAIlICHHUS).

1.4.  JlenexHble CpeacTBA, HAXOAANIHECH Y MPOQECCHOHAIBHBIX YYACTHHKOB PHIHKA HEHHBIX

Oymar

Buost akmuesoe

HeHexunie cpencTBa, HaXOAAIHUECS ¥ MPOPeCCHOHANBHBIX YUACTHUKOB
pBIHKa HEHHBIX OyMmar (lasiee — 6poxep). Jlebutopckas 3a50DKEHHOCTD
Opokepa

Kpumepuu JaTa 3a4nCIeHUs JEeHEXXHBIX CPEJICTB Ha CIICHUAILHEINA OPOKEPCKUH cueT
NpU3HAHUA Ha OCHOBAaHUU 0T4YeTa OpoKepa

Kpumepuu e JlaTa HCHIONHEHHS OpOKepoM O0O0sA3aTECIBCTB TIO IEPCUUCIICHUIO
npekpanienus JEHEXKHBIX CPEJICTB CO CIELHAIbBHOTO OPOKEPCKOTO CUETa;

RpU3HAHUA e Jlara pemecnus banka Poccum 00 aHHYNIUpOBaHHU JIHIEH3HH Y

Opokepa  (HEHEXHBIE  CpEACTBA/ICOMTOPCKAs  3aJ0/DKEHHOCTE
LIEPEXOJAT B CTATYC NpoUeit NeOUTOPCKON 3aI0DKEHHOCTH ),

e Jlara nuxBupanuu OpoKepa COTIACHO HH(OPMAIMH, PacKpPBITON B
0hUIUATBHOM JOCTYITHOM UCTOYHHUKE (B TOM umciie 3anucu B ET'PIOJI
0 JIMKBHJANUH Opokepa).

1.5. TpeGoBanusg mo NpoYnM (PHHAHCOBHIM ONEPAIUSM, CB3AHHBIE ¢ He TMOCTYIUICHHEM
AcHEKHBIX cpeacTB ([leHeskHBIe cpeAcTBa B IyTH/AeOHTOpCKAs 3a]0/LKEHHOCTH
CpeacTBaM B IyTH)

Buowt akmueoe

TpeboBanus Mo NpoyuM (PUHAHCOBEIM OICpaIVsIM, CBI3aHHBIE C HE
HOCTYIICHUEM JICHEKHBIX CpecTB (JleHe:KHbIe CpecTBa B
yTH/ne6uTOpCKas 33/J0JKEHHOCTD 110 CPEeJICTBAM B IIYTH)

Kpumepuu
RPUBHAHUA

JlaTa cnucaHus AEHEXHBIX CPEACTB C COOTBETCTBYIOIETO OaHKOBCKOTO
cueTa (pacdeTHBIH, BAIOTHEIM)/cueTa y Opokepa Ha OCHOBAHUM BEHITACKA
C YKasaHHOTO cuera/oTdera OpoKepa IpPH YCJIOBHH HENOCTYIDICHUS
CPE/ICTB MOJIy4YaTeNto

mno



1.6.

1.7.

1.8.

Kpumepuu
npekpawenus
HPUBHAHUA

¢ Jlara NOCTyIIIEHHS NEHEXHBIX CPEACTB Ha CUET IIOjIydaTeld, Ha
OCHOBZHMU BBIIMCKY ¢ YKA3aHHOI'O cUeTa/oTueTa 6poKepa;

o Jlara pemenus banka Poccun 06 oT3bIBe NuileH3UH GanKa (IeHEeKHBIE
CpeACTBa IEPEXOAAT B CTATyC IIpoUei TeOUTOPCKOM 3aM0KEHHOCTH C
HACTYIHUBIIUM CPOKOM ITOTAIIECHHS).

HeduTopckas 3a40/KEHHOCTE 10 IPOLEHTHOMY (KYIIOHHOMY) J0XOY,
9acTHYHOMY MOTallleHHI0 SMUTEHTOM OCHOBHOIO /I0JITA 110 JOJITOBBIM LEHHBIM GyMaram

Buowst akmueoe

o Jleburopckas 3a0JKEHHOCTS 10 IPONEHTHOMY (KYIOHHOMY) JOXOLY
10 JONTOBBIM IICHHEIM Oymaraw;

o JleGuTopcKas 3a10JDKEHHOCTD 10 YaCTHYHOMY IIOTAIICHHIO
SMUTCHTOM OCHOBHOI'O JIOJITa 110 JOJITOBBIM IIEHHEIM OyMmaram.

Kpumepuu
HPUHAHUA

e Jlna mebMTOPCKON 3a3JODKEHHOCTH IO IPOIEHTHOMY (KYIIOHHOMY)
J0XOJ1y I10 JOJTOBBIM LICHHBIM OyMaraMm - gara HAacTYIUICHHS Havala
CPOKa WCIIOJIHEHUS 00S3aTeNbCTBA [0 BBILIATE KYIOHHOTO JOXO0J]A
(maTa OKOHYAHMS KYHNOHHOTO IIEPHOJa) B COOTBETCTBHH C YCIOBUAMHE
BBIIIYCKa IEHHOI OyMmaru.,

o Jlis neOUTOPCKOM 3aJ0OMKEHHOCTH II0 HYACTHYHOMY IIOTAIIEHHEO
SMHUTCHTOM OCHOBHOTO JOJITa II0 JONTOBBIM IICHHBIM OyMmaram — Jara
YaCTHYHOI'Q IIOrallleHHss HOMHMHAJIAa Ha OCHOBAaHWH pEIICHHS O
BBIILYCKE.

Kpumepuu
npeKpavuieHun
HpU3HAHUA

e Jlara wucmonmeHMs  OOA3aTENBCTB OMUTEHTOM, IOATBEPKICHHOM
0aHKOBCKOH BBIIHUCKOM ¢ PacueTHOrO CYETa YIIPABIAIONIEH KOMIAHAK
HIT®/HII® unu orueTom Opokepa;

e JlaTa TUKBUAAMHM 3MHUTEHTA, COIIacHO BhIMHcke w3 EI'PIOJI (nmm
BBIIUCKH M3  COOTBETCTBYIOIIETO  YIIOJIHOMOYEHHOTO  OpraHa
HMHOCTPAHHOI'O FOCYNapCTRA).

e Jlata mpodYero IpeKpaleHus mpaBa TpeGOBAHMSA B COOTBETCTBHH C
3aKOHOJATENILCTBOM I IOTOBOPOM.

IICGHTOPCKaH 3a00/ZKCHHOCTD II0 IIPOLEHTHOMY [J0X04y II0 ACHCKHBIM CpeaAcTBaM
cdaeTrax (33 HCKIIOYCHHUEM JCIIO3UTHBIX BKJ'I&I(OB)

Buowt akmueos

HebuTopckas 3aI0KEHHOCTD 110 IMPOICHTHOMY JIOXOJY O JEHEXHBIM
CpCACTBaM Ha cyeTax ynpasiisromneit kommanun HITO/HITD

Kpumepuu Hata Havana 0653aTeIbCTBA COITIACHO YCIOBHSM JIOrOBOPa/COTTIAIEHUS O

HPU3HAHUA IPOLECHTHOM JIOXOZE TI0 JICHEKHBIM CpPEJICTBAM Ha CYeTaX YIpPaBJIAIONIeiH
komnanuu HITO/HI1D

Kpumepuu e Jlata OKOHHYAHHUS BBIIATHl JCHEKHBIX CPCACTB GAHKOM Ha CUeTa

npexpauienun ynpassromeit komnanuu HITO/HIID;

RpUSHAHUA e Jlara JmkBujanuy OGaHKa corylacHO HWHGOPMAIMM, PACKPLITOH B

oQHUIHANEHOM HOCTYIHOM UCTOYHUKE (B TOM uncie 3amucy B ETPIOJ]
0 JIMKBHJALUN OaHKa).

Ha

ﬂeﬁl/lTOpCKaﬂ SAA0/IKEHHOCTL II0 BBIILIATE JUBHACHAOB II0 aKOWAM, J0XoJAa IO
ACMO3UTAPHBIM pacIIHCKaM



Buowvt akmueos JlebuTopckas 3a0MKEHHOCTS 10 BBIILIATE JUBHJICHOB IO AKIIHSIM,
J0X0/1a II0 JICTIO3UTaPHBIM PACITHCKAM

Kpumepuu e Jlata mpu3HaHUA OOMTOPCKON 3aM0JKEHHOCTH TI0  BBHILIATE
NPUBHAHUA JUBUMICHNIOB MO aKIMAM, JOXOHa IO JENO3UTAPHBIM PacIHMCKaM B
OTHOIICHHUH:

- aKUUH, ETO3UTapPHBIX PAaCIUCOK POCCHIUCKHX SMHTEHTOB ABIIICTCS B
coorserctBud ¢ uHbopmanueit HKO AO HPJ] wmmu oduuuansHex
CaliTOB OMHTCHTA ILEHHBIX OyMmar - Jara (UKCaluu peecTpa
aKI[MOHEPOB JULs BBIIIJIATHI IVBHJICH/IOB,;
- AKIHH, JENO3UTapHBIX pAaclHCOK  WHOCTPAHHBIX SMHUTEHTOB
SBJISICTC B COOTBeTCTBUM ¢ MH(popmanueit HKO AO HPJ] nmara, Ha
KOTOPYIO OUPENENAIOTCS JIMNA, HMEIONE IPaBO Ha IOJIyYEHHUE
JUBUJICHIIOB MM B COOTBETCTBUHM C HMH(POPMAIMOHHON CHCTEMOMH
"BaymGepr" (Bloomberg) narta, ¢ K0Topoii 1ieHHbIe GyMard HAYHHAIOT
TOpProBarbes O6e3 ydera oObsaBIeHHEIX quBuaeHn0B (DVD EX DT);
- B orcyrcreuy Mudopmanuu u3 HKO AO HPJI, odunuansnex
CaTOB OMHUTEHTa HEHHBIX Oymar, WHQOPMAIMOHHON CHCTEMBI
"BirymGepr" (Bloomberg) - maTa 3a4ncleHHs JEHEKHEIX CPEACTB HA
pacyeTHBIA CYET, OTKPBITHIN ynpasistomei komnanuun HITO/HIID

e [Ipu orcyrcTBUM MH(OPMAIIMH W3 BEIIE YKAa3aHHBIX UCTOYHUKOB (B
TOM YHCJIe pasMepa NMPUYUTAIOIIMXCS BEILIAT) - JaTa 3aYUCICHUS
JICHC)KHBIX CPEACTB HAa PACUCTHBIM CYET YIPaBISIOMIEN KOMIAHWH
HIT®/HII®D (B ToM uuncie Ha cuer 6pokepa).

Kpumepuu e Jlata ucnonHeHHS  OOS3ATENILCTB SMUTEHTOM, IOATBEPIKICHHON
npexpanienus OaHKOBCKOM BBEIIMCKOH C PACHETHOIO CUETa YHPAaBJIAIOUIEH KOMIAHUH
HpU3HAHUA HII®/HII® wnmm oTuerom Gpoxepa;

e Jlara TMKBHJAUMH 3MHTEHTa, COrTacHO Bhimucke w3 EI'PIOJT (mm
BBIMUCKK M3  COOTBETCTBYIOINEI'O  YIONHOMOYEHHOIO  OpraHa
HMHOCTPAHHOI'O I'OCY/IapCTRa).

1.9.  JleOuTOopcKas 3a40/DKEHHOCTH IO J0XOAAM HHBECTHIHOHHBLIX MaeB poccuiickux ITU® n
naes (AKUMi) HHOCTPAHHBIX MHBECTHIHOHHLIX (OHI0B, IaH KOTOPLIX BXOAAT B COCTAB
umymecrBa HIT®,

Buodwvl akmueos JlebuTopckas 3aJOIDKECHHOCTh IO JOXOJaM  MHBECTULHOHHBIX IIacB
poccuiickux [IM® u maeB (akuuil) MHOCTPAHHBIX MHBECTHIIMOHHBIX
(GOHIOB, mam KOTOPEIX BXONAT B COCTAB MMYIIECTBA YIIPABJIAIOIIEH

komnagun HITO/HIID.
Kpumepuu e JlaTol mpu3HaHUSA JOXO[a IO IasgM, SBJIAETCH AaTd BOSHUKHOBEHHUS
HPUIHAHUA o0s3aTenbpCTBA IO BBIIATE JI0XOJA, YKA3aHHad B COOOINCHHH O

BBIITATE JOXO0Jd II0 MHBECTUIMOHHBIM masM poccuiickux [P, B
coorBercTBud ¢ HHpopmanueit HKO AO HPJM, undpopmanum Ha
O(QUIHATEHOM CaliTe YNPaBILSIOMEH KOMIAHAM WX B OQHIMAIEHOM
COOOINEHNM IS BJIAJENBICB WHBECTUIIMOHHBIX II4€B O BRIIJIATE
noxoJa (Juis KBaTu(QUIMPOBAHHBIX HHBECTOPOB);

e Jlata, ¢ KOTOpPOH WHOCTPAaHHbIE IICHHBIE OyMard HAa4YHHAIOT
TOproBaThes 6e3 ydera oObsABIeHHBIX auBuaeH0B (DVD EX DT) B
COOTBETCTBUH  C uHpopmarmonHoi  cucremori  "BiymGepr”
(Bloomberg);




o Ilpu OTCYTCTBMM HH(OPMAIMH W3 BBIIE YKA3AHHLIX HCTOYHHKOB (B
TOM YHUCJIE pa3Mepa NPHYUTAIONUIMXCS BBIIUIAT) - JaTa 3audCiICHH
JECHEXHBIX CPEJCTB HA pPACUETHBIM CYET YNpPaBIAIOIEH KOMNAHWH
HO®II/HII® Ha cyer Gpokepa.

Kpumepuu
RPEKpAMeHUA
npU3HAHUA

e Jlara WCHONHEHUS 00s3aTeNbCTB 10 BRIIATE  JOX0Ja,
IOATBEPKAECHHON OaHKOBCKON BBIIMCKOM ¢ pacueTHOro cueTa
ynpasisitorieit komnannn HITO/HIID;

e Jlara JMKBMJAUMM YIpPaB/SIOMIEH KOMIIAHMH (MHBECTHUIIMOHHOTO
¢Gonna (Mia, BBLIABHIEro Nau (BBITYCTHUBIIETO AaKIMM)), COTIACHO
Bpimucke H3 EI'PIOJI (unum  BBMIMCKH M3  COOTBETCTBYIOLIETO
YIIOJIHOMOYEHHOT'0 OpraHa HHOCTPAaHHOI'O TOCYNapCTRa).

1.10.

IIpouas neduTOpCKAast 3a/10/5KEHHOCTD

Buowst akmueoe

® 3aJ0JDKEHHOCTh, BO3HMKINAS II0 JOTOBOpaM ¢  ayJdTOPCKOi
OpraHu3anyueil, ONEHIMKOM, CIIeNHATU3UPOBAHHBIM JICTIO3UTAPHEM;
o JlebuTopcKas 3a0JDKEHHOCTH 110 JIOTOBOPAM apeH IbL;
e Jlcburopckas 3aJ0/DKEHHOCTH II0 JIOTOBOpAM KYIUIM — IPOHAXKH
HEJIBH)KUMOT'O UMYIIIECTBA,;
o Jlc6uTopckas 3aJOKEHHOCTS 110 JIOTOBOpaM KYILIH — IPOJIAXH IIEHHEIX
OyMar;
e JlebuTopcKas 3aJ0KEHHOCTD 110 OIUIAYCHHBIM KOMMCCHSAM YYaCTHHKOB
TOProOB I10 3aKIIOYEHHBIM CIIEJIKaM CPOK HCIIOTHEHHUS KOTOPHIX eIlle He
HacTynun (B T.4. no caenkaMm PEITO);
e JlebuTopckas 3aJ0/DKEHHOCTE 110 JtoroBopam o6patoro PEITO;
* 3a[l0JDKEHHOCTD IO CAETKAaM ¢ IIEHHBIMU Oymaramu, 3aKJIFOUeHHBIMI Ha
ycioBusx T+;
e JleburtopcKkas 3aJ0JDKEHHOCTh IO HajioraM, cOopaM, DOULIMHAM B
OIO[UKETHI BCEX YPOBHEI;
o JlebuTopckas 3aJ0JDKEHHOCTH MO BO3MEINECHMIO CYMMBI HAJOTOB U3
Oroxera Poccntickoii @eneparumy;
o JleOuropckas 3aODKCHHOCTH IO JIOTOBOpPAM HA BBINOJIHEHHE paboT
(okazaHue yciyr).

Kpumepuu e JlaTa mepenauu akTUBOB (IEHEXXHBIX CPEJCTB) JIUITY AeCUTOPY;
HPUSHAHUA e JlaTa 3aKJIFOYCHUS CACTKY C IEHHBIMU OymMaramu;
e JlaTa ucronHEeHUs 005A3aTENLCTB 110 TOTOBOPY apCHIBI B COOTBETCTBUH C
JIOTOBOPOM;
e Jlata cnucaHus Komuccuit ¢ Opokepckoro cuera (B T.4. IO CJCIIKaM
PEIIO);
e JlaTa nepedyuCIcHUs JCHEXKHBIX CPEACTB KOHTPAreHTY IO JIOTOBOPY
obparnoro PEIIO;
e JlaTta pacropsbxeHus (MHOTO TOKyMeHTa) GOH/Ia;
o Jlata pewenus banka Poccuu 00 aHHYIMpOBaHWH JIMICH3UH Y
Oanka/Opokepa.
Kpumepuu e Jlata ucHOMHEHMsA OOS3aTENLCTB 10 OIUIATE IEPEN YIPaBIIAIOLICH
npeKpawienus kommnanuelt HI1®/ HITD
RPUSHAHUA o Jlara JIUKBUAAINM JIeOUTOPA, coracHo BemMcke w3 EI'PIOJI;




o Jlara MCOONHEHMS CHENKM (Hata Iepexoja IpaB COOCTBEHHOCTH Ha
LICHHYIO Oymary);

e Jlara IIOCTYIUICHUS JEHEKHBIX CPEJICTB OT KOHTPAreHTa IO JOTOBOPY
obparnoro PEIIO;

e [lata nonyveHus NOKyMEHTa, TIOATBEPIKAAIOUIETO BHIIOTHEHHE PaGoT
(OKasamHus ycIIyr) Io COOTBETCTBYIOIIUM JOTOBOPAM.

1.11. HeaBuskumoe IMyIecTBO

Buovl akmueos

Hensmxumoe UMyIIECTBO

Kpumepuu Haubonee pannss u3 jgar:
HPUSHAHUA ® JaTa IpHeMa-Iiepeaad, MoITBEPKICHHAS aKTOM IIpueMa repeiadu;
® J1aTa roCyJapCTBEHHOM PETHUCTpaIUM Iepexo/ia mpaBa COOCTBEHHOCTH
Ha HEIBM)KMUMOE MMYIIECTBO, IIOATBEpKIeHHass BbInuckoi us EI'PH.
Kpumepuu ¢ Jlara nepe/iayu HEABMKMMOTO HMYIIECTBA HOBOMY IIPaBOOOIaIATENIO
Hpexpauienua HauboJjiee paHHASI U3 JaT:
HPUSHAHUA — JlaTa IIpueMa-nepelaum, IOATBEPKACHHAS aKTOM IpUeMa IIePeIadn;

— Jara  TOCYJapCTBEHHOH  pETHCTpallMd  Hepexofa  Ipasa
COOCTBEHHOCTH Ha HEJIBIDKHMOE UMYIIIECTBO HOBOMY
IpaBoo0iIalaTelio, MOATBEPIKAeHHas BeIcKoil u3 EI'PH;

e Jlara mpeKpalneHus npasa cOGCTBEHHOCTH B CBSI3H € FOCYAapPCTBEHHOM
perucTpanuei JIVKBHIAITAH HEJBIKUMOTO UMYIIECTRA,
NOATBCPXKACHHAS ~ JOKYMEHTOM, BBIAAHHBIM  PETHCTPUPYIOIIAM
OpPTaHOM ¢ OTMETKON O PerUCTPAllOHHOM JICHCTBHH.

2. Kpurepum nmpusHaHusg 00s3aTeJILCTB

2.1.  Kpeoumopckasa 3a00n3ceHHOCMb

Buow
ofa3amenvcme

e KpenuTopckasd 3afoDKEHHOCTh II0 yIUIaTe€ HAIOTOB M JPYTHX
00s13aTeNBHBIX TUTATEeXEH, HHBIX IIaTEeXCH;

e Kpeautopcekas 3a10DKEHHOCTD TI0 YIUIATE HAJIOTA ¢ JUBUICH/IOB,

e Kpemuropckasd 3af0o/DKEHHOCTH 10 BO3HATPAXKIACHHAM  (QOHAY,
YIPaBIAIOMEH KOMIAHUHE, CHCHUAIN3APOBAHHOMY JIEIIO3UTAPHIO,
ayJUTOPCKON OpraHM3alluy, OLEHIIUKY, a TakXKe 00A3aTeLCTBAM 110
orjiare IPOYHX PACXOJ0B, OCYIIECTBISEMBIX 3a CUET HMYIIECTBA,
HaXOAAIErocs B  JOBEPUTENLHOM  YIPABICHUM  YIIPABIAIOIICH
koMnanun  HIIO/HII® B coorBerctBHM ¢ TpeGoOBaHUAMU
JIEHCTBYIOIIETO 3aKOHOATCIILCTRA;

e 3aJOJKEHHOCTD II0 CHEJIKaM C IIEHHBIMHM OyMaraMi, 3aKkIIOYcHHBIME
Ha ycnoBusx T+;

e Kpeauropckasd 3aJ0/KEHHOCTH IO JIOTOBOPAM  KYILIH-IIPOJAXH
IIEHHBIX OyMar;

¢ Kpeauropckas 3a0JKEHHOCTE IO JoroBopam mpsaMoro PEITO;

e KpeauTopckas 3aJJOJDKEHHOCTE IO JOTOBOPAM Ha BBIMOJHEHHE paboT
(oKazaHue yCIyr).




Kpumepuu
RPUSHAHUA

o Jlara BO3HMKHOBECHHS 00s3aTeNBCTBA 110 BEIUIATe Hajgora M (M)
0053aTENBHOrO IIIaTeXa, COIIaCHO HOPMATHBHBIM IPABOBEIM aKTaM
Poccuiickoit Geneparyu u (M) JOroBopy;

e Jlara HaYMCICHUS B Y4deTe 3aJOJDKEHHOCTH SMUTEHTA II0 BBILIATE
JIBHJICH]IOB;

e JlaTa 3aKJIOUECHHUS CHCNKH C [IEHHBIMK GyMaraMmu;

o Jlara nomy4yeHus JAOKYMEHTa, IIOJITBEPKAAIONIEr0 BLIIOIHEHHE paboT
(OKa3aHHA yCIIyT) COOTBETCTBYIOIIAM JJOIOBOPAM;

e Jlara mony4enus pacuopsokeHus (MHoro noxyMmenTa) HII®D;

e Jlara nmepexofa mpaBa cOOCTBEHHOCTH Ha IICHHBIC OyMary;

e Jlara mosry4eHuUs ICHEXKHBIX CPEJICTB 10 J0roBopy mpsmoro PEITO.

Kpumepuu
npeKpaujenun
npusnanua

e JlaTa mepeynCIICHHS CyMMBl HAJIOTOB (00s3aTeNbHBIX ILIatexei) ¢

pPacueTHOrO CYeTa;

o Jlara mEPEYMCICHHS CYMMBI BO3HATPAXACHUA W PACXOIOB C

pacueTHOTO CUETa COITIACHO OAaHKOBCKO BEIKCKE,

e JlaTa nepednCIeHNs CYMMEI 0 pacmopsbkenuto HITD;

e JlaTa IEpeYHCIICHUS JICHEXKHBIX CPEJCTB IO JOTOBOPY KYIUTH-

IPOAAXKH LIEHHBIX OyMar;

e Jlara BO3BpaTa MAEHEXKHBIX CPEICTB KOHTPAreHTy IO JOTOBOPY
npsmoro PEIIO;

e Jlara IpekpamieHUs IpU3HAHUS [EHHBIX OymMar — IpH JOCTHKEHHH
KOHTPAareHTaMM JOIOBOPEHHOCTH 00 YperylIupoBaHWH TPeOOBaHHN U
0053aTeNnbCTB 10 HEUCTIOMHEHHOMY 10ToBOpy npsaMoro PEITO 3a cuer
NEeHHBIX OyMmar, NepeaHHbIX N0 IiepBoit uwact Jjorosopa PEIIO.
Taxol maToit MOXKET OBITh:

— JiaTa, oupedeneHHas Kak Jara ucnoaaenud 2 yactu caenku PEITO
— ecii IeHnble OyMard OBUIM MEpeNaHbl IIEPBOHAYAIEHOMY
IOKYIIATENIIO IIPK UCIIOoJIHEHNH | wactu caenku npsmoro PETIO;

— JlaTa, OIpeJeNeHHas KOHTpareHTaMH KaK JaTa JIOCTKEHUS
JOTOBOPEHHOCTH 00  yperyiupoBaHud  TpeboBaHuil  H

0043aTeJIbCTB  — C©CJIM LeHHble OyMars OBUIM  IIE€PEIaHbI
IIEPBOHAYAIEHOMY [TOKYIIATENIO MIPH UCIIOIHEHUH 1 YacTH CACIIKH
npsimoro PEIIO;

— JlaTa CIHCAaHUA LEHHBIX OyMar co cuera Jemo - €CId IECHHBIC
OyMars HaXoJIMUINCH Y IEPBOHAYAILHOTO IPOJIABIIA;
e Jlara pacnopspkeHHst (MHOTO ZOKyMeHTa) hoHa.
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k [IpaBunam onpegeneHus

TeKylIel CTOMMOCTH aKTUBOB M CTOMMOCTH YHICTBIX aKTHBOB,

COCTABJIAIOLINX TIEHCHOHHBIC HAKOIUICHHH,

CTOMMOCTH aKTHBOB, COCTABJIAIOIIUX IICHCHOHHBIE PE3epPBEI,

Y COBOKYTIHOM CTOMMOCTH IIEHCHOHHBIX PE3epBOB
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METOJIUKA
OIIPEJEJIEHUS CIIPABEIJINBOIT CTOMMOCTH
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L. METOJAHNKA OIIPEJIEJEHUSA CIIPABEAJIMBOI CTOMMOCTH IITEHHBIX

BYMAI'

1. OBIIME IOAXOAbl K ONPEAEJEHUIO CHPABEIJUBOII CTOMMOCTH
HNEHHBIX BYMAI'

1.1. OmnpeneneHue 0CHOBHOTO AKTUBHOTO PHIHKA

1.1.1. AKTHBHBIM DBIHKOM B OTHOILICHHWM II€HHOH Oymarw, MOIyIIEHHOW K TOpramM Ha pOCCHHCKOM

WIA MHOCTpaHHOH Oupke, Mpu3HaeTcs jgoctynHas (HaGomaemas) OupkeBas Iuromanka (us

YHcla IpUBEIeHHBIX B [IpritoxxeHnn A), eciiu 17sl Hee OJHOBPEMEHHO CIIPaBeIUBO:

3a mnocnegaue 10 TOproBeIX JHEW (MPEAIIECTBYIOMIAX JaTe€  OLpPEHEICHHUS
CIIpaBEUIMBON CTOMMOCTH LIEHHOM OyMaru v BKITIOYAIOIIUX 3Ty JIaTy):
O KOJIMYECTBO COBEPIICHHBIX CAENIOK ¢ IEHHOW Oymaroi cocrasiseT He MeHee 10
u
O COBOKYIIHBEIA OOBEM COBEPIIEHHBIX CIEJIOK C IEHHOM OyMaroif cocTaBiseT He
meree 500 Tbic. py6ireit.!
PackpeiTel maHHBIE 00 0OBeMe TOproB Oe3alpecHBIX CHEIOK B PEXHMME OCHOBHEBIX
Topros® Ha HanGosIee MO3HUI TOProBELl JeHb OMpKEBOM IUIOMAAKH W 00BEM TOProB
He PaBeH HYIIO
Ha wnambosiee mo3gHUIl TOProBBI MAeHB (<= JaThl OIpEACIECHUS CIIPaBEIIMBOM
crouMoctr)’  HAGIONAIOTCS LEHEL, [O3BONSIOLIAE MIPOM3BECTH  ONpEACICHIE

CIIPaBEUIMBON CTOMMOCTH B cOOTBeTcTBHHM ¢ 11.1.2.1.

1.1.2. AXTUBHBIM IIpH3HAETCs BHEOUPKEBOI PBIHOK B OTHOIICHUH CIEAYIOIIUX IICHHEIX OyMar:

obnuranuit BHENHUX 00IMTrallMoHHBIX 3aitMoB Poccuiickoit Deneparun
JIONTOBBIX IEHHBIX OyMar HHOCTPAaHHBIX TOCYIaPCTB,
eBpOoOo0IIMranuii HHOCTPaHHBIX IMUTEHTOB,

IIEHHBIX OyMar MeXIyHapOAHBIX (UHAHCOBBIX OpraHU3aIii.

1.1.3. Jlna meneil ompeneseHys CIPaBEJIMBOM CTOMMOCTH LIEHHOM Oymaru NMpUMEHSIOTCS JaHHBIE

OCHOBHOI'O aKTUBHOT'O pPBIHKA,

OCHOBHBIM pPBIHKOM JJIs1 HEHHOM Oymaru, JOIYIIEHHOM K TOpraM Ha pPOCCHMCKOW Win

WHOCTpaHHOU OMpike (3a UCKIIFOUEHHEM LIEHHBIX OyMar, yka3zaHHeIX B 11.1.1.2), npusHaeTcs OupskeBas

IUTOINA/KA, SBISIONAACA aKTUBHBEIM PBIHKOM C HaMOONBINIUM IS NaHHOM IeHHON Oymarn oOBeMOM

TOPI'OB U YPOBHCM dKTUBHOCTH.

OCHOBHBIM PHIHKOM B OTHOIICHUH IIEHHO} OyMaru poccuilcKoro sMUTEHTa (3a HCKIIIOUCHHEM

IeHHBIX Oymar, ykazaHHbIX B 11.1.1.2) mpusHaercs:

! ITpu HeO6XOMMMOCTH 0GBEM OTPEIENSETCS 0 OPUIMANEHOMY KYPCY COOTBETCTBYIONIEH HHOCTPAHHOM BAIOTH K Py6IIIO
Ha JIaTy OIpeJelIeHus CIIPaBe UIMBOM CTOMMOCTH

? MudopMaLus o cIIeNKax, 3aK/IFOUeHHBIX Ha phlike PEITO He HCIobsyeTcs

* IIpMMEHUMMO, €CIIM JIaTa PAcueTa ABJIAETCS TOPrOBBIM HEM Ui HaG/I0aeMBEIX GUPIKEBBIX INIOMA[0K

*1.¢. Ha ATy ONpe/IeNeRNs CIPaBeUTHROMN CTOMMOCTH MK TIPE/IIIeCTBYIOIIHI TOPrOBHIi IEHb, B Cllydae ec/H AaTa
OIpeJieNIeHNs CIPaBeUIMBON CTOMMOCTH HE SBIIETCS TOPTOBBIM AHEM.



MockoBckast GUpXKa, €CliM OHA SBISETCA aKTHBHBIM DPBIHKOM Ha JiaTy OIpejeNeHHs
CITPaBeUTHBOY CTOMMOCTH;

uHag poccHicKas OMp)eBas IUIONAAKa, ecim MOCKOBCKas Oup)ka He SBISETCS
aKTUBHBIM DPBIHKOM Ha JaTy OIpeNeNeHHUs CHpPAaBeIMBON CTOMMOCTH - €CIIM Takas
TOProBas IUIONIAJKa ABJSETCS aKTHBHBIM PBIHKOM M Ha Hell onpeneneH HauOONbIIM
(110 CPaBHEHHIO ¢ HHBIMH AKTHBHBIMH POCCHICKAMU TOPTOBBIME ILIOIIA/AKAMHU) OOIIHHA
00BeM COBEPLICHHBIX CHAENOK [0 KOJNMYECTBY IIEHHBIX Oymar 3a mocieauue 10

TOPTOBBIX JHEMH.

OCHOBHBIM PBIHKOM B OTHOHICHUH IICHHOH 6yMaI‘I/I HHOCTPAHHOI'O OMUTCHTA (3a HUCKIIIOUYCHHUEM

IIEHHBIX Oymar, yka3aHHbIX B I1.1.1.2) npusnaercs:

OupikeBast IUTOINaaKka (poccuWiickas HJIM HMHOCTpPaHHAsg) — €CIM Takas TOpromas
IUIOIAKa SIBJISETCS AKTUBHLIM PHIHKOM M Ha Heil ompeneneH Hauboasmumi (1o
CPaBHEHHIO C WHBLIMM AaKTHBHBIMK TOPrOBBIMH IUIOIIAJAKaMH) oOmmit o0heMm
COBEPIIEHHBIX CIEIOK [0 KONHYECTBY IEHHOH Oymaru 3a nociexuue 10 TOproseix

ITHeH.

B OTCYTCTBUU I/IH(l)OpMaHI/II/I 00 o0BeMe CIACJIOK ITIO0 KOJIMYCCTBY LCHHLIX 6}’Mal" 3a IIOCICOHUC

10 Topropelx amHel Hcmonb3yercss MHGOpMAaNUs O COBOKYIHOM OOLEME COBEPUICHHBIX CHCIOK B

JCHCKHOM BBIPAXKCHHU 34 JaHHBIN [epuoa. HpI/I PaBCHCTBE obneMa CACJIOK Ha pa3IMYHBIX TOPrOBLIX

IUIomaaKax OCHOBHBIM PBIHKOM IIPH3HACTCA TOpProBast INNIOIIAAKa C HauOOJIBIINM KOJIUYECTBOM

COBCPIICHHBIX CIEJIOK 3a ,IIaHHHﬁ IICpruoa.

1.2,
1.2.1.

A.

BHeOupiKkeBoil PHINOK IPU3HACTCA OCHOBHBIM B OTHOIIEHWMM IIEHHBIX OyMmar, yKa3aHHBIX B
m1.1.2.

AJITOPUTMBI OIIEHKHA

JIns menel  OmpeneNieHHs CIPaBEUIMBOM CTOMMOCTH IICHHOHM Oymard MpPUMCHSIOTCS

CIICAYIOIINC HaGJHOIIaeMble JAHHBIC aKTUBHBIX PHIHKOB!

IICHBI, PACCUUTAHHBIC B OTHOMICHHH IEHHOH 6YMa1"I/I Ha Hambolee HOSI[HHﬁ TOpI‘OBBII\/‘I JCHb

(<= ;aTBl ONpeMeNeHUs. CHPABEIIMBOM CTOMMOCTH) POCCHHCKOM OUpXEBOH TOProBOH

IIOIAAKOM, TPU3HAHHON OCHOBHBIM PBIHKOM (B MOPSIKE YORIBAHHS IIPHOPUTETA):

IeHA CIpoca Ha MOMEHT OKOHYaHHS TOProBOM CECCHHU — €CJIH [[CHA CIIPOCca HAXOUTCSA
B MHTEPBAIC MEXKAY MUHAMAIGHON M MaKCHUMAJIbHOW IIEHAMH CJICJIOK Ha 3Ty XK€ JIaTy
9TOM e OUpKy;

cpeIHeB3BelIeHHAs [eHa, IIPH YCJIOBHHM, YTO JIaHHas 1I€Ha HAXOJWTCA B IIPEAENax
cIipesia eH cIpoca U IPEVIOKEHN Ha YKA3aHHYO JIaTy;

HEHA 3AKPBITUSA

LIeHbl, PACCYATAHHDIE B OTHOIICHMY IEHHOH Gymarn Ha HamOoJiee MO3JHUN TOPTOBBIA JCHB

(<= naThl oOmpejleNieHHs CHOPABCUIMBOM CTOMMOCTH) HHOCTPAHHOH OHpXKEBOH TOProBOH

IUTONIAKOH, IPU3HAHHOM OCHOBHBIM PHIHKOM (B IOPA/IKE YOBIBAHUS IPHOPUTETA):



e I[eHA CIpoca, eClIX [IcHa CIpoca Ha MOMEHT OKOHYAHUS TOPrOBOM CECCHM HAXOJUTCA B
UHTEpBale MEXJY MUHUMAIBHOH M MaKCHMaJIbHOM LeHaMH CHENIOK Ha 3Ty XKE Jary
9TOH ke Oupxy;

® IICHA 3AKPLITHA.

C. ICHBI, PacCYMTAHHBIC B OTHOIIEHWU LEeHHON Oymarw Ha HauOolee NMO3JHMU JEHB (<= HaThl

OIIPEICNIEHNs] CHPABE/UIMBOM CTOMMOCTH) HA BHEOMPIKCBOM DPHIHKE, NPU3HAHHOM OCHOBHBIM
PBHIHKOM:

e cpenuds LeHa 3akpelTds phiHKa (Bloomberg generic Mid/last — manee BGN),

paccuMTaHHas Ha Hambollee IO3MHMIA JeHb (HanOonee MO3JHMN pabouuil JeHb B PO

Ui HauboJiee TO3JMHUN TOProBHIA JA€HB (<= IaThl OIPEAEIECHUS CIPABEIIMBON

CTOUMOCTH), ONyOIHKOBaHHas WHGOpMAMOHHOM cucteMoit "biriymbGepr" (Bloomberg).

1.2.2, B OTCYTCTBMM aKTHBHBIX DPBIHKOB (IIpH HEBO3MOXKHOCTH OIIPEIENIUTh OCHOBHOM DPEHIHOK B

coorReTcTBuH ¢ 1.1.1.3) ompeneneHHs COpaBe/UIMBOA CTOMMOCTH LEHHOH Oymaru
IPUMEHSIOTCS CIEAYIONHE HabMoAaeMble TAHHEIE (B TIOPSAKE yObIBAHUS IPHOPUTETA):

e pacueTHas CTOMMOCTh mHBecTHIMOHHOro nag OITU®, UITN®, 3IIH®, paccuntanHas

Ha naubonee mosanioo nary onpeneneHus CUA IIN® (<= gaTel ONpenciICHUS

CLIPaBeUIMBON CTOMMOCTH, HO HE paHee IociefHero pabodero AHA NPEABITYIIETO

MecslLa), pacKphITas / IpeAcTaBICHHas ynpasistomei komnanue [IAO;

" IleHa, ONpelcleHHas MeHOBHIM IeHTpoM HPJ[ — B OTHOIIEHHMM NEHHBIX Oymar
POCCHICKUX 3MUTCHTOB C YUETOM CIIEAYIOLIETO:
VIS OLICHKH OOIUraIuii, HOMHHAPOBAHHEIX B pyOiLsiX, Ha YPOBHE 2 HEepapXuu
CIIPaBE/JTMBON CTOMMOCTH IIPUMEHACTCS LieHa, paccuMTanHas L[EHOBBIM [ICHTPOM
HPJI mo cooTBETCTBYIOIUM METO/IMKAM, OCHOBAHHEIM Ha CIIEAYIOIIHMX METOIaxX:
e  MeTOJ[ PIHOYHBIX LIeH
e METOJ JUCKOHTHPOBAHHOIO ACHEIKHOTO IIOTOKA
JUIsl MHBIX aKTMBOB NPHMEHACTCS 1eHa, paccuntanHas LlenobmM nenTpom HPJT
IO COOTBETCTBYIOINIAM UM METOMKaM, yrBepxaeHHbM 01.12.2017 u mosauee
o cpenuss NeHa 3akpeitus phiaka (Bloomberg generic Mid/last — pamee BGN),
paccunTaHHas Ha Hambolee IO3JHWI JieHb (Hambonee MO3AHHA paboduil IEHb B PO
win Haubollee IO3JHMN TOProBLIM AeHb (<= JHaThl OIpPEACICHUS CIPaBEIIHBON
CTOMMOCTH), OIyGIMKOBaHHasS HHGOpMannoHHOH crcTeMoil "Biaymbepr" (Bloomberg) -
B OTHOIIECHHUH IIEHHBIX OyMar HHOCTPaHHBIX H MEXIYHAPOIAHBIX SIMUTEHTOB
e 1nenHa BVAL, paccunTannas Ha Haubonee 1mo3Hui pabouuil nenp (Haubolee mMO3IHUM
paGounii neEb B P® (<= jarbl OLPEACTCHHs CIPABEUIMBOA CTOUMOCTH),

ony6nuKoBaHHA WHQOpMAMOHHOW cuctemor «bmymbepry» (Bloomberg) - B

3 B uemsx pacueTra cnpaBennuBoﬁ CTOMMOCTH UCIIONB3YIOTCA MCTOAUKH!

MeTouKa onpeeIeHust CTOMMOCTH pyGiaeBbIX oburanyit (BKIr0das NONOIHCHHS B Bujie MeToauku
OIpENEICHNs CTOUMOCTH OOJINTaliii ¢ IUIaBatollell CTpYKTypol mwiatexa u MeToiMKa onpexeIeHns CTOMMOCTH
o6uranuit ¢ MIOTEYHBIM NOKPEITHEM), cormacoBanHast DC LI HPJI - mpoToxon ot 17.12.2020, yreepxaeHHASL
[pen. [papnenns HPJI — mpukas ot 26.01.2021, u no3axee;

MeTomuka onpeeleHus CTOMMOCTH 0GIHranuii 6e3 MexIyHapoJHbIX pelitunros cornacosannas OC LI HP/L -
npotokol ot 22.04.2020, yrBepxaenuas IIpen. [Tpasnenws HPJ] — npuxas ot 20,05.2020, u no3/xee



OTHONICHUM EHHBIX OyMar HHOCTPAHHBIX W MEXIYHAPOAHEIX SMHTEHTOBR. Ilena BVAL
IIPUMEHSAETCS C yIETOM 3HAYEHHUS [IOKaszarens Score:

o ecmu Score > 6, To neHa BVAL xitaccuduuupyeres B ypoBeHs 2;

o ecim Score < 6, To nena BVAL kiaccudunupyercs 8 yporeHs 3.

HII® ma ocHOBaHHH TIPO(ECCHOHATBHOTO CYKICHHS MOIKET NPU3HATE PACUETHYIO CTOMMOCTD
nas v nexy HPJI HenpumeHMMOH ¥ OIpeNeuTs [eHy Ha OCHOBAHWU NPo()eCCHOHATBHOTO CYXKICHHH,
coriacoBaHHOro ¢ ayauropom HIID,

1.2.3. Tlpy OpuMCHEHMH AJITOPUTMOB 1 M 2 HCIOJB3YIOTCS COBOKYIIHBIE PE3YJIBTATHL TOPIOB
OCHOBHO# U TOIOJHHUTENBHBIX cecCUil MOCKOBCKO# OHPIKH.
1.2.4. Anroputm 1, AIropuT™ 2 IPEMEHSIOTCS IS OIPENCIICHHS CIIPABEUTMRON CTOMMOCTH IIEHHBIX

Oymar, 1m0 KOTOPRIM HaOJMIONAIOTCS IIPM3HAKK OOECIEHEHMs, ¢ Y4YeTOM OCOOEHHOCTE,
YCTaHOBJIEHHBIX B 11.0.
1.2.5. Jlo naTel MOJHOrO MOTALIEHHMS JOIIOBOM LEHHONW Oymarw, HpefyCMOTPEHHON YCIOBUSIME
BBLIILYCKA, B PACUET €€ CIIPaBEATMBON CTOMMOCTH HE BKIFOYAIOTCS:
® CYMMBI YaCTHYHOI'O IIOTallleHUsl OCHOBHOTO JIONTa — C JaThl YACTHYHOIO IOTALICHUS,
IIPEAYCMOTPEHHON YCIIOBHSIMY BBITYCKa,
® CYMMBI KyNOHHOTO J0XOJa — C JaTbl OKOHYAHUSA COOTBETCTBYIOLIEr0 KYIOHHOTO
neproja
1.2.6. Omnpenenenyne crpapeIMBOH CTONMOCTH B PyOIISX MCXOMs M3 KOJINYECTBA ICHHOM GyMaru Ha
JaTy OIpeeNeHNs CIIPaBeUIMBON CTOMMOCTH
a) B cmyyae mnpuMeHEHHs MeTOJOB, OTIMYHBIX OT METOJa JUCKOHTHPOBAHH,
CIIpaBeUIMBasl CTOUMOCTh IPU3HACTCS PABHOIA:
CC = OKPVYT'JI(Llena*KomnuectBo*Kypc;2) +
+ OKPYTJI(OKP VYT JI(Kynor*Kommuectro;2)*Kypc;2),
b) B cmydae mnpuMeHeHMS MeETOAa JMCKOHTHPOBAHWA CIpABEMLINBAs CTOUMOCTD
[IPU3HAETCS PABHOM:
CC = OKPVYTJI((DCF-Kynon)*KomgectBo*Kypc;2)+
+ OKPYTJI(OKPYT JI(Kynou*Konuuectro;2)*Kype;2)

rie:

CC — cpaBennBasi CTOMMOCTH [IEHHOH Oymaru;

L]ena — nanHble, IPEeYCMOTPEHHbIE HacTOAImEeH MeToAUKON, B OTHOIICHUH €IMHUIIBI [ICHHOM
OyMarg B BaJIFOT€ COOTBETCTBYIOIIEH I[€HLI (JIs JOJTOBBIX IIEHHBIX Oymar — B BaJrOTe
HoMHuHana). Ecii fata, 0 COCTOSHUIO Ha KOTOPYIO IONYYEHE] JAHHEIE, JUIS JOITOBOM IeHHOM
Oymaru, He COBIAJAET ¢ NaTOH OmpefeNeHus CIpPaBEeIMBON CTOMMOCTH, YKa3aHHbIE JAHHEIE
U3MEHSIOTCS IIPOMOPIIMOHAILHO H3MEHEHHIO HOMHHANA (OTHOINCHUIO HOMHHANA Ha JIATy
OTIPEJICTICHUS CHPABCATMBOM CTOMMOCTH K HOMHUHAIy Ha Jary, 3a KOTOPYIO ITOJYYEHEI
JIAaHHEIE).

DCF — 3HaueHnue, pacCUiTaHHOE B COOTBETCTBHHU C I1.3;

Konuuecmeo — xonuyecTBo LICHHOM OyMaru Ha JaTy OInpeelIcHus CIPaBeIIHBON CTOMMOCTH;



1.2.7.

1.3.

Kynon — HaKOIUICHHBIN KYIIOHHBIH JOXOJ (BKIIIOYas yIUIA9E€HHBIH), CPOK IOTAIICHUS KOTOPOTO

HC HACTYIIUII Ha ATy OIIPCACIICHUA CHpaBeHHHBOﬁ CTOUMOCTH,

Kypc — odunuansHeldi Kypc BaIOTB! LleHBI (UUIs JONTOBBIX IIEHHBIX Oymar — BaJIFOTEHI
HOMUHANA) K pyOIIFO Ha AaTy OIPEAEICHUS CIIPaBEITNBONA CTOMMOCTH.

CupasennuBas CTOUMOCTD IIEHHOH Oymaryw OJHOTO BEITYCKA Ha JIaTy pacueTa CIpaBeJUIdBOI
CTOMMOCTH OIPEAENACTCS KaK MpPOM3BEJCHHE OOLIEr0 KONMYECTBA IIEHHBIX Oymar OIHOTO
BBHIIYCKA U LEHEI, OIIPE/IEICHHON B COOTBETCTBUM C HacTosued Meroaukoi. KoppekTuposka
HOTPEITHOCTH IIPU PA3HUILIE JIONYUSHHOW CYMMEI ¢ pacyeToM B paspese IapTUii JIPOU3BOANTCS
Ha HanboJiee MO3HIOI0 IPUOOPETEHHYIO TAPTHIO.

Ilpumeuanue:
Ecnu B aTy onpeieliedus CIpaBeUIHBOM CTOMMOCTH IO/DKHA OBITh NMPUMEHEHA IIeHa / ICHBI

(nabiroslaeMble TaHHBIE) Ha HauOoJiee TO3AHUM TOPrOBBIH JEHb, KOTOPBIA OBLI JO JAaThI
YACTHYHOI'O [IOTAIICHUS OCHOBHOM J0Jra, yCTAHOBIICHHOMN YCIOBUSMHU BBITyCKa IO JOJITOBEIM
[eHHBIM Oymaram, TO Takas IleHa / LIeHbl KOPPEKTHPYeTCs IPONOPIMOHAIBHO H3MEHCHHIO

OCHOBHOT'O J1oJira (6e3 IPOMEKyTOYHBIX OKPYTICHUH), pe3ynbTaT pacueTa He OKpPYTIIIeTCs.

IKCIIEPTHBIE ITAPAMETPBI

ITlpu ompeneneHVH CHpPABEIIMBOM CTOMMOCTH IIEHHBIX OyMar MOTYT HCIIOJIB30BAThCSA

SKCHECPTHEIC IIapaMETPhI, OIIPCACIISIEMEBIC HII®, VYkazannbie nmapaMCeTpel HC MOr'YT OTIIMYATLCA B

pasHBIX TOPTQENSX OMHOH WM pasHbIX YHOPaBISIOMMX KOMIAHUH, 3aKIIOYMBIIMX JOTOBOP

JoBepuTensHOrO yipasnerus ¢ HIIO.

ITapaMeTprl, KOTOPEIE YCTAHABANBAIOTCS IO PEIICHIIO HI1DS:

® IIPOTHO3HBIC 3HAYECHUS (HEHAOIIOMaeMbIe HCXO/THBIE JAHHBIE):

— 1uporuo3 pocta BBII (a1 mporuo3a JeHeXHBIX IOTOKOB I10 JOJITOBBIM IIEHHBIM
fymaram, cTaBKa KynoHa 1o KOTOpbIM 3aBucHT oT BBII);

— mnporHo3 uHssuu mocie 2032 roxa (cpokxa noramenus O®3 52004RMES)
(I TPOTHO3a JICHEXHBIX MOTOKOB IIO JIONTOBBIM IICHHBIM OymaraM, cTasKa
KYTIOHA WX WHIEKCUPYEMbIH HOMHIHAJ 10 KOTOPBIM, 3aBUCUT OT UHGQIIAINH).

e HHLle UCXOAHBIC JIAHHEIE, KOTOPBIE MOTYT OBITH MCHOJB30BAHBI B OTHCIBHBIX CIydasx
LIPU OIIPEICIICHAM PACYETHOU IICHBI TOJITOBBIX IIEHHEIX OyMar (B COOTBETCTBHH € I1.3) U
yCTaHaBJIMBAIOTCS Ha OCHOBE MOTHBUPOBAHHOTO cykaeHUus Donja, B TOM yucIe:

— TpeMus 3a cyOOpIUHUPOBAHHOCTD;
— 3KCIEPTHOE 3HaYEHUE KPSIUTHOTO CIIPE/ia JUIS BBITYyCKa IIEHHBIX OymMar.

HcTounukn IIPOTHO3HBIX JAHHBIX H IIOPAMOK WX HCIONB30BaHHUs IIPH BBIHCCCHHH

HpO(l)CCCI/IOHaJIBHOFO CYXKACHUSA YCTaHABJIMBAIOTCSH HII® un JOJIZKHBI OBITH CIUHBIMH JJId BCCX

¢ TTapaMeTpb! MOMIEKAT PETYIAPHOMY HEPECMOTpY U 3abaroBpemeHHO foBomsrest HIIQ 10 cBeieHNs BCEX YIPABIISIOIIUX
KOMIIAHUH, ¢ KOTOPBIMHE 3aKIIFOYEHBI IOTOBOPBL JOBEPUTENIBHOTO YIPABJIECHI, U CIEIUAIU3UPOBAHHOTO AEMO3UTaPHAL.
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mopreneli BCEX YHOPABIMIOIMX KOMIIaHMH, ¢ KoTopeiMM HIID  3akmiodeHB!  JOrOBOPEHI

AOBCPUTCIILHOTO YIIPABJICHU].

2. TEPMHUHBI 1 OIIPEJAEJEHUS

2.1. CpeaHeB3BEIUEHHBI CPOK /10 NOTaleHHs/0(epThl — B3BEMICHHBIA 110 IpaQuKy IIOTaIleHUs

HOMUHAJIA o6nnraunn CPOK 10 IoramcHus B rojaax, paCCqHTLIBaCMBIﬁ 1o (bopMyne:
n

(t;—1)
Cp. B3B.CpOK = z CFy X ——— |, (2.1)
. 365
i=1
[ne:
CF; - vacTuyHOe (MJIM IIOJHOE) IoralleHue HoMHHaIa B % OT
HOMUHAJIA;
t; - JIaTa YaCTHIHOTO (WJIK TIOJHOTO) IIOrallleHusA HOMHHANIA,
T - laTa OLIeHKH.

B ciyyae €ciM BBITYCKOM HE IIPEIYCMOTPEHO YaCTHYHOE IIOTAIleHME OCHOBHOI'O JOJTa
(amopTHU3aIMA), TO CPEIHEB3BEUICHHBI CPOK J0 TNOTamIeHUA/OQEPThl paBeH MEPHOAy OT JaThl
OIIpe/ielICHHs CIIPABe/UIMBOM CTOMMOCTH 0 Hanbojee paHHEH M3 Jar: JarTbl MOTAallleHHs MM JaThl
oGepTHI 110 00JIMraliy, YKa3aHHOH B PEIICHUH O BHITYCKE.

B cyuae eciu iaTa OIIEHKH COBIIAaeT ¢ JaToi odepTrl, TO pacueT CPeHEB3BEIICHHOTO CPOKa
IIPOM3RBOJUTCA OT JaThl ONEHKH J0 HamGoliee DaHHEH W3 JAThl ITOTAICHHS WM AaTbl OQepTsl,

CIIeTYTOIIEeH 3a JaTOM OICHKH.

Ipumeuanue.

ITpu pacdeTe CpeHEB3BEIICHHOTO CPOKA JI0 NOTAMEHH / 0QEPThI IPOMEKYTOUHBIS OKPYIJICHHL
He TIPOM3BOJIATCSA, PE3YJIBTAT BEIPAXKACTCS B FOJIAX, OKPYTIIAETCA [0 4 3HAKOB II0CTIC 3aIIsTOH.

B ciydae ecnu BBITYCKOM IIPEAYCMOTPEHO YaCTH4HOE IOTANICHHE OCHOBHOIO JOJIra, HO
BEJIMUMHEI ITOTalllaéMEIX YacTell He OlpeIeNieHbl Ha BECh OXKUIAEMBIH CPOK oGpaleHus , TaKkue
CYMMBI CUHMTAIOTCS YCTAHOBJICHHBEIMH B JaTy OKOHYAHHs KYIIOHHOTO IIEPHUOJA, IO MCTCUCHUM
KOTOPOTO OHHM BBIIIAYUBAIOTCS, U YUUTHIBAIOTCA B PACUETE JNOOBIX BENHYKH, IPESAYCMOTPEHHBIX

HacToseil Meronukoi, ¢ 5TON JaTsl.

2.2. Craska KBJI (35a4uenve kprBoil OeCKyIOHHON JOXOJHOCTH) MOXKET PAaCCYUTEIBATHCSA B TOUKE,

COOTBETCTBYIOIIEH:

. CpeIHEB3BENIEHHOMY CPOKY IIOTalIeHus / odepTHl 10 [eHHON Oymare, OIpe/ieIcHHOMY

corjIacHo m.2.1, unu

7 HanpuMep — 1 OGTHralii ¢ MIOTEYHBIM TOKPBITHEM.
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. CPOYHOCTH IIPOIEHTHOM CTAaBKU B CIydasx, IpeAycMOTpeHHBIX 11.3.2 u Ilpunoxenuem
No4 TlpaBun, unu

. JEopanuu OUP)KEBOTO HMHIAEKCAa B CIydasX, NpefycMOTpeHHBIX Ilpmmoxenmem NeS
[Ipaswi, unu

. HWHOMY CPOKY B ClIydasx, ONIPECACIICHHBIX HpaBI/IJ'IaMPI.

Ipumeyanue:

[Ipu pacuere Crasku KBJ] 3HaYeHME CPOK ONpPENEIACTCS B TOJAX, OKPYIJIACTCS IO 4 3HAKOB
nocine 3samstod. McxomHele HOaHHBIE (3a HCKIIOYeHHEM I1.2.1), ONIpeleNeHHbIE B JHAX,
IEPEBOAATCSA IyTeM JEJCHUS MCXOMHOro 3HadeHHs Ha 365. Ecim B pacyere HMCHONB3YIOTCA

JaHHBIC, BEIPAXCHHEBIC B MECAIAaX, TO PE3YJILTAT ONIPLCACIISICTCA KaK:

® | MeCsIIT: 0.0833 rona
"2 Mecsua: 0.1667 rona
» 3 Mecana. 0.2500 roma
" 4 mecsna: 0.3333 roya
» 5 mecaneB:  0.4167 roga
86 Mecanen:  0.5000 roma
»7 mecsrteB:  0.5833 roza
= 8 mecaneB:  0.6667 roxa
s9 mecsmie:  0.7500 rona
# 10 mecsanes: 0.8333 rona
" 11 mecaner: 0.9167 roma
» 12 mecsanen:  1.0000 rox.

B pacuere ucnonb3yroTes:
. Mertonuka pacuéTa KpUBOU GECKYIIOHHON AOXONHOCTH TOCYJApPCTBEHHBIX OOJUraIui,
orpeyiesieHHas MocKOBCKOM 6Hp>1<e1718;
. JAHAMHYECKHE IapaMeTpsl G-KPUBO IO COCTOSHUIO HA KAXKABIK TOPrOBEIA JICHB.
Hcrounux uaopmanuy: oGuIuaibHbI caliT MOCKOBCKOH OUPKH.
Ipumevanue:
Ilpu pacuere Craskn KBJ[ TpoMeXyTOUHBIE OKPYIJIE€HMA HE MPOU3BOMATCA, PE3YIbTaT

BBIPAXKACTCA B IIPOLCHTAX, OKPYTIACTCI 0 2 3HAKOB IIOCJIC 3allsITOM.

3. METOJIAKA OTPEJAEJEHISI PACYETHOM IEHBI JOJIIOBOW ITEHHOH
BYMAI'

3.1. IIpuHHUOBI ONpeneTeHUs] PACYETHOM IEHbI

¥ MeTomuka pacuéTa KpHBOif GECKYIOHHOM OXOJHOCTH OmyQIMKOBaHA Ha cafite Mockosckoit 6upxu. B nemax paciera
CIIPABEIUBOM CTOMMOCTH HKCIONB3YeTCH PEJAKIUA METOIMKH, aKTyalbHas Ha JaTy BCTYINIEHHS B CHIy HAacTOAIMX
Ilpasun. [Ipn BHECEHNM H3MCHEHMI B METOJMKY PacdéTa KpUBOH GeCKYIIOHHON TOXONHOCTH AaTa Hayala UCTOJIb30BAHAS
M3MeHEHHON METOHKH B LE/AX PacueTa CpaBe/UTMEOM CTOAMOCTH YCTaHABIHUBACTCA OTAENBHO 110 cornacoBanuio ¢ CJl.
11



B cooTBeTcTBMM C HAcTOSIMM IIYHKTOM OIpeHeNseTcs pacueTHas IleHa (L[EHBI) JOJIIrOBOM

[ICHHO# OyMard MeToJ10M IIPUBEACHHOM CTOMMOCTH Oy IyIUX JEHEXKHBIX MOTOKOB 110 Gpopmyie (2.2):

DCF N CFi
= Z (1 + Y)@k-Aata) 365" (2.2)
k=1
TAe:
CFy, - CyMMa KaXJ[0T0 JCHEKHOTO IIOTOKa, OIpe/iesicHHas COrTacHo 1L 3.2 U
[punoxenust Ne4;
Dy, - JlaTa KaXJoro JEHEXHOrO IIOTOKA, OIpesieNieHHas COIJIacHO II. 3.2 U
[Tpuioxenus Ne4;
Y - CraBKa [JWCKOHTHPOBaHUS, OINpeJCICHHAs corilacHo m. 3.2 u
Ipunoxenns Ned;
Jama - JlaTa OlIpeIelIiCHUs CIIpaBeJINBOM CTOUMOCTH.
lpumeuanue:

[Ipu pacueTe UCIONB3YIOTCSA CIEAYIOMHUE IIOAXO0ABI K OKPYTIICHHUIO:
° OKpYIJIEHUS IIPOU3BOATCS 110 IIPABHIIAM MAaTEMATHYCCKOIO OKPYTTICHUS,
° CF), - GynyIuit ICHEeXKHBIN TOTOK, 3HAYEHHE OKPYTIIETCA 10 2 3HAKOB IIOCIIE 3alIATOMH;
o DCF, - JNUCKOHTUPOBAaHHBIM IEHEXKHBIA IIOTOK, IPOMEXYTOUYHBIC OKPYTJICHUS HE
TIPOU3BOIATCS, PE3YILTAT HE OKPYIIIACTCS,
o DCF — ofmas cymMa JUCKOHTHPOBAHHBIX JACHEXKHBIX ITIOTOKOB, PE3YJILTAT OKPYIIIACTCS

70 4 3HAKOB IOCJHIE 3aMATON (IpsA3Has [eHay» JI0NroBoif ieHHol Oymaru ¢ yuerom HKJD).

3.2. ®opmuposanue rpapuka OyaymHX JEHEKHBIX IIOTOKOB OIPENEIICTCS B COOTBETCTBUH C

[punoxernem Ne4 Hactosimux [Ipasui.

3.3. Omnpepesnenne cCTaBKH JHCKOHTHPOBAHHS

CTaBKa JMCKOHTHPOBAHMS OYAYIIUX MEHEXHBIX TOTOKOB OIPEAENACTCS AN JOJIOBOM LEHHOM
Gymary Ha KaxIyio JaTy pacdera CIpaBel/InBOM CTOUMOCTH.

CraBka JUCKOHTHpoBanus mnpuHumaercs paBHoH Craske KBJ| B Touke, COOTBETCTBYIOLIEH
CpEIHEB3BEUICHHOMY CpOKYy JO HorameHus / oQepTel LeHHOH Oymaru, YBEIMYCHHOW Ha
COOTBETCTBYIOILEE 3HAYCHHE KPEJAUTHOTO CIIPEAa.:

u eclM pacdeTHas LeHa ONpENEeISIeTCs Ul Helel CIIpaBe/UIMBOM CTOMMOCTH (IICHBI) B
AnroputMme 1, To B pacdeTe CTaBKH AUCKOHTHPOBAHUS MOTYT OBITH UCIOJIB30BAHBL:

O 3KCIEepPTHOE 3HAUEHHUE KPEJUTHOTO CIpea;

O MeAMaHHOEe 3HAYeHWE M3 Juana3oHa KpPEAUTHBIX CIPEJOB, ONPCACICHHOE s
PEUTHHIOBOH IPYIIIBI J0ATOBOM IEHHOM GyMar B cOOTBeTCTBUY ¢ IIpumoxenreM Ne5
I[TpaBui — eciiy He 33/IaHO HKCIEPTHOE 3HAYECHHE KPEANTHOTO CIIPE/a (3a UCKITIOUCHUEM
JOJTOBLIX HHCTPYMEHTOB, OTHECEHHBIX K IV peHTHHroBOM TrpymIe, MEAUaHHOC
3HAueHMe KPEUTHOTO CIIPea [yl KOTOPBIX OIPEesIsieTcs B 0cOO0M HOPSJIKE);

O i TOCYJApCTBEHHBIX LEHHLIX Oymar (TONMBKO s (emepasbHBIX LEHHBIX Oymar)

MEOUnaHHOS 3HAYCHNUEC KPCAUTHOTO CIIpeia IPUHUMACTCS PABHBIM 0.
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Ipumenanrue:

Ecnu 3HaueHne KPeTUTHOTO CIIpe/ia YCTAHABIMUBAETCS UCXOJS U3 HaOII0[aeMbIX JaHHEIX (B TOM
YHCJIe HAa OCHOBE KPEAWUTHOTO CIIPEAa [0 AHAJOTHYHBIM BBIIYCKaM JAHHOIO OSMUTCHTA,
MEOUAHHOTO  3HAYCHUS  CIpeda  pPEHTHUHTOBOM  TpYyNIBI, CKOPPEKTHPOBAHHOIO  HA
IPEMUIO/TACKOHT 3a OCOOBIE YCIOBHS Ha OCHOBE HaOMIOJAeMBbIX JAHHBLIX), pacueTHas IICHA
IeHHOM OyMard MOXeT OBITh KJIacCU(HUUIUPOBAHA B YPOBEHbL 2. B OCTANbHBIX Cilydasx

pacdeTHas IieHa [eHHOH GyMary Kiiacc(pUIUpyeTcs B ypOBEHb 3.

4, MOJEJb KOPPEKTMPOBKHU MCTOPUYECKOW IEHBI JOJEBOW IEHHOI1
BYMATH

CrpaBe/uiiBas CTOMMOCTB AKIMH POCCHHMCKUX OMMTEHTOB, JONYIICHHBIX K TOpraM Ha
MOCKOBCKOR OHpsKe, MOXKET OIPEICTATHCS B COOTBETCTBHU € MOJETBIO OLUEHKH, OCHOBAHHOM Ha
KOPPEKTHPOBKE HCTOpHUecKoil IleHbl (ypoBeHb 2) (mamee — mozens CAPM). Jlannas Mojenb
IPAMEHAECTCS B CIydae OTCYTCTBUS HaOIoaaeMoil eHs! 1, 2 ypoBH: B TeueHue He Oostee 10 TOprosaix
nHer MockoBCKo#t Oupxu (Aanee 3 ypoBEHbB).

Jlns  Teneif OIEHKH CHPaBEIMBOM CTOMMOCTH MCIOJB3YeTCS CpPaBHCHUC JTUHAMUKA
(TOXOHOCTH 34 OIIpeJe/eHHEI IPOMEXYTOK BPEMEHN) aHAIM3UPYEMOro GHHAHCOBOIO MHCTPYMCHTA
¢ IMHAMUKOU PHIHOYHBIX HHAUKATOPOB.

Pacuer cmpaBeUIMBOM CTOMMOCTH JOJIEBOM IeHHOH Oymard IO MOJEIHM KOPPEKTHPOBKA

HCTOPUYECKOU IIEHBI TPOU3BOIUTCA 110 dopmyie (2.3):

P, = Py x (14 E(R)) (2.3),
TAcC.
P, — copaBemnuBas CTOMMOCTH OJHOM II€HHOM OyMaru Ha Jary OIPEIeICHU
CHpaBe,D;J'[I/IBOi;I CTOUMOCTH. PGBYHLTaT pacucTa OKpYIiICTCA a0 6 3HAKOB IIOC]IE SaHXTOﬁ;
P, — HauGosee mO3/Hss ONpeeNeHHAs IeHa I0JIEBOM MEHHOM GyMaru ypoBHs 1 wm 2;

E(R) — oxumaeMas JOXOIHOCTD LIEHHOM OyMaru.

OxunaeMas JTOXOJHOCTh LIEHHOM Gymaru ompejensercs o CIemyiolel (GopMyie MOJETH
CAPM:

E(R) = Ry + B (Ryy — RY) (2.4)
Pm,
R,=——-1 2.5
(Ty — Tp)

R = R¢ X ———— 2.6

f £ 365 (2.6)

rie:
Pm, — 3HaueHWe pHIHOYHOTO MHAMKATOpA Ha JaTy OIpPEHCIICHH CIIpaBeJIUBON

CTOHUMOCTH,
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Pm, — 3HadeHWe pBIHOYHOIO HMHAUKATOpa Ha INPEABIIYIIYIO JaTy OIPEACICHHUS
CIIpaBEATIMBON CTOMMOCTH.

f — bera ko3b}uUIMEHT, pacCUNTAHHBIA 10 M3MCHCHUSM IICH (3HAYECHWH) PHIHOYHOTO
HHMKATOPA ¥ U3MCHEHHUAM IIE€HBI IICHHOM Oymaru. B 1einsix ompeneneHus ClpaBeaInBON
CTOMMOCTH HacToswel Meronukoit ycranaBiuBaeTcs 3HadeHue f3 = 1;

Ry — AOXOIHOCTD PBIHOYHOIO MHUKATOPA;

R — Risk-free Rate — Oe3puckoBas cTaBka JOXOAHOCTH (OIpefenseTcs Ha xJary
OIIPE/ICTICHHAs CIIPAaBEAINBOM CTOMMOCTH);

T, — nara ornpenenenus ClpaBeyInBON CTOUMOCTH;

Ty, — mpenpiymas jaTa onpeAeIcHus CIpaBeAIUBON CTOUMOCTH.

Jlnsa akumif pocCHUCKHUX SMHUTEHTOB, TOPryeMEIX Ha MockoBckoit bupxe, 6e3puckoBas cTaBKka
noxonuoctd — craska KBJ| Ha wmHTepBane B oamH rox. IIpm orcyrcTBuu 3HadeHUs Oe3pHCKOBON
CTaBKH Ha JlaTy pacueTra, 3HAUCHHE OE3pUCKOBOM CTABKH 3a 5TOT JCHb IPHHHUMAETCA DPABHEBIM
oCJIeIHEMY U3BECTHOMY.

B kauecTBe pPBIHOYHOIO WHJAWKATOpa /U CpaBHEHHUS C AUHAMHKOM aKOMH POCCHHMCKHX
SMUTEHTOB UCIOJB3yeTcs nHaeke MockoBckol bupxu (IMOEX).

[Mokasarens Ry, paccunThIBaioTCsa 6€3 IPOMEKYTOUHBIX OKPYTIICHUH.

C maThl BO3HUKHOBCHHUS OCHOBaHUY i mpumenenus moaenu CAPM 1o jpaTe!l npexparenus
ocHoBaHuM i npuMeHeHus Mojeiin CAPM ucnionb3yetest nHGOpMAITHs TOJIBKO TOH OHUpPIKH, KOTOpast

ompejesicHa Ha AaTy BO3HUKHOBEHUS OCHOBaHUH Jyia npuMeHenus moaenn CAPM.

S. OCOBEHHOCTHU OIIPEJIEJIEHUA CIPABEJIJIMBON CTOMMOCTHU ITEHHBIX
BYMAT B [IOPSJAKE, OTIMYHOM OT AJI'OPUTMOB 1, 2

5.1. Ilennsle GymMaru JOMOJHHTEJIHHOI0 BBIIMYCKA, TeMO3UTAPHbIE PACIIMCKH, IleHHbI¢ Oymaru,
NI0JIy"Y€eHHbIE B pe3y/IbTaTe KOHBepTalHH
[Ipr  HEBO3BMOXHOCTH OIPEJACNUTH CIPABEUIMBYIO CTOMMOCTh ILeHHOH Oymarm ¢
UCIONB30BanueM AnropurMa 1, AnroputMa 2, B T. 4 B OTCYTCTBHE HAOIIONAEMbIX JIaHHBIX JJIA IiCIeH
OIIPE/ICIICHUsT CIPaBEIABOY CTOMMOCTH IIeHHOM OyMarnm MOTYT OBITh IIPHMCHEHBI CIEAYIOUIHE
METOIBI 1 JAaHHBIE!
. B OTHOIICHWM IEHHOM OyMaru [OIOJNHUTENBHOTO  BBIIYCKAa  IIPHMEHSIOTCH
Ha0III0/1aeMbIe JAHHBIC - [IEHBI, pACCUATAHHBIE JIsl OCHOBHOTO BEIIIYCKA,
. B OTHOILICHWY JETO3UTAPHON PacIMCKU MPUMEHSIOTCS HAOIIONaeMBIE JAHHBIE - IIEHEL,
pPaCCUMTAHHBIE JUISI IIPEJCTABIIEMON NEHHONH OyMard B COOTBETCTBHM CO CIIPABEIMBOA
CTOMMOCTBIO €AUHMIIBI 0a30BOro akTUBa (IEHHOH Oymaru, Jiexariel B OCHOBE JACIIO3UTAPHON
PACITUCKY). YKa3aHHEIE [[EHBl TPUMEHSIOTCS ¢ Y4E€TOM KOJIMYECTBA IIPEJCTaBIAEMON LECHHON
Oymary;
. B OTHOIIICHUH JI0JIEBOM IIEHHOM OyMaru, mpuoOpeTeHHOH IIpy IEPBUYHOM pa3sMEIECHUH
B (popMe ayKI[HOHA HA POCCHHCKON OHMpke, IPUMCEHSETCS LieHa IPUOOPETCHUSA — B TEUCHHE HE

6onee yuem 30 mHEH ¢ AaTHI IPUOOPETCHUS;
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. B OTHOIIIEHUH JI0JIEBOM IIeHHOM OyMary, eciy OHa I10JIy4eHa B pe3yJbTaTe KOHBEPTALH
B Hee HCXO/IHOM 1eHHON Oymaru, BXOJWBIIEH/ BXOJAIIEH B COCTaB aKTUBOB, IIPUMEHAIOTCA Ha
JIaTy OIPECIICHUs CIIPaBEAIMBOM CTOMMOCTH:
o Ha0JI10/1aeMble JTaHHbIe - [IEHbI, PACCUNTAHHBIC JUIS HCXOIHOMH IIEHHOH OyMmary.
Vkazannble JaHHbIC IPUMEHSIOTCS ¢ yIeToM K03 puIenTa KoHBepTaIUH;
o) CTOMMOCTD II€HHOM OyMmarw, olpeJeleHHasd Ha JaTy KOHBEPTAllUH, - B CIIydac
IpekparieHus oOpalieHns UCXOAHOH NeHHOM Oymaru - B TeucHue 30 JHEH ¢ JaThl

KOHBCpTalHH.

5.2. IlenHble 6ymMaru, cpoK MOrameHus KOTOPBIX HACTYITHJI

C gaTel IIOJHOrO IIOTall€HHs BBINTYCKa JIONTOBOM IIGHHON Oymaru, IIpexyCMOTPEHHOH
YCIOBHSIME BBIIYCKA, B OTCYTCTBMHM IPHU3HAKOB OOECIEHEHMS M HMHBIX JAHHBIX O CIIPaBeUIMBOM
CTOMMOCTH (B T. 4. Ha OCHOBE HPO(ECCHOHATIBHOIO CYXJIEHHSA) €TI0 CIPABEAIMBAs CTOMMOCTD
IPHU3HAETCA PABHOU CYMME OCHOBHOTO JIONTA, IOIEKAIIETO OTalIeHUIO, (II0 OCTAaTKY - 338 BBIYCTOM
CYMMBEI JIEHEXKHBIX CPEICTB, QaKTHYECKH MIOCTYIHBINNX B CUET €€ IIOrallCHHs).

CrpaseiuBasi CTOMMOCTS IIEHHBIX OyMar, CpOK IOralleHus KOTOPBIX HACTYIHI, 10 KOTOPBIM

Ha6JIIO)IaIOTCH IIpU3HAKH 06eCH6HeHI/Iﬂ, PaCCUYHTEIBACTCA C YUCTOM m.6.

6. OCOBEHHOCTH OIIPEJEJEHUS CIPABEJINBONA CTOMMOCTU LEHHBIX
BYMAT IIPA HAJINYUN ITPU3HAKOB NX OBECIIEHEHUSA

6.1. Bce BRIIYCKH JIOTEBBIX U JIOJTOBBIX IIEHHBIX OyMar SMHTCHTA U BCE HMEIOIIHMECS TpeOOBAHHS K
SMUTEHTY 110 BCEM BELITYCKaM IIEHHBIX GyMar MPH3HAIOTCA 00ECIEHEHHBIMHE, B TOM YHUCIIC, B CIydae:

a) O(QUIMANBHOTO OIyOIHKOBAHUS PEIICHHS O IPU3HAHUK SMUTEHTa OAHKPOTOM — CO JHS
onyGIMKOBaHUS COOOIICHHUS;

b) oduIUaTLHOTO OIyOIMKOBaHUSA PELIEHNS O Hadajle IIPUMEHECHIS K SMUTCHTY IIPOLEAYP
GaHKPOTCTBA — CO JIHS OMyGIMKOBAaHUS COOOIEHHS JIO AAThl, IPEAIIECTBYIOMWEH naTe
OIyGIMKOBAHHUS COOOIIEHNS 00 OKOHYAaHUH IIPHIMEHEHH IIPOLEAYp OaHKPOTCTBA WIIK O
[IPHU3HAHWUN SMHUTEHTAa OAaHKPOTOM;

¢) O(UIMAILHOIO OMYOIMKOBAHHS COOOIICHUS O CYNIECTBEHHOM (akrTe B OTHOIICHUM
X0TS OBl OJHOrO 0043aTeNbCTBA, MPEIYCMOTPEHHOTO XOTA OBl OJHMM BBITYCKOM

’  9MHTeHTa, IIOITBEPKIAOIIETO nepor’? (xpome

JIOJITOBBIX II€HHBIX OyMar
TEXHHUYECKOTO).
VenoBus TOANYHKTa «C» INPUMEHSIOTCS €O JAHS  OIyONMKOBAHMS YKA3aHHOTO
cooOmIcHHS [0 JHS, NPEANIECTBYIOIETO JHIO  OQHIMATIBHOIO OIlyONMKOBAHUS
cooOmEeHHs O  CyHmeCTBeHHOM  (akTe,  IOATBEPXKIAIOUIEM  HCIIOJIHCHHE
COOTBETCTBYIOIIEr0 00A3aTeILCTBA B IIOJTHOM 00BEME.

[Tynkr 6.1 mpuMeHseTCS TOJIBKO K LIEHHBIM OyMaraM POCCHHCKHX 9MHUTEHTOB, B OTHOIICHHU

KOTOPBIX YCTAHOBJICHBI TpeGOBaHMSA K IIyONMKamMH / PAcKpBITHIO YKa3aHHOH BBINIE

? He 3aBHCHMO OT TOTO, COCTABJIET TAKOH BBITYCK akTUBBI DOH/A MM HET.
10 Brmouas 1e(onT Mo MCIIOTHEHHIO 3MUTEHTOM 0(ePTEL.
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nHpopMaIu. B OTHOIIEHWN LEHHBIX OyMar WMHOCTPAHHBIX OMHUTEHTOB IIYHKT MOXeET
TIPUMEHSTECS IIPU TOCTYIHOCTH HHGOpManuy 00 aHAJIOTUYHBIX COOBITUSAX, OILyOIMKOBAaHHON
B COOTBETCTBHUH C 3aKOHOJATEIHCTBOM MHBIX TOCYAAPCTB.
6.2. Bce BBIIYCKH JIOJIEBBIX U JOJITOBBIX IIEHHBIX OyMar SMUTEHTa M BCe UMeIoIuecs TpeOOBaHU K
SMUTCHTY 110 BCEM BBIIYCKaM IIEHHBIX OyMar IpU3HAIOTCA OOECLIEHEHHBIMH B JATy IpPH HAIHYHH
IIPOCPOYKH BBIIOJIHEHUS. YMUTEHTOM XOTs OBI OJHOTO 0043aTEIbCTBA, IIPEAYCMOTPEHHOTO BBITYCKOM
IeHHOM OyMmary, B TCUEHHE:

JUIS JIOJITOBBIX IIEHHBIX OyMar pOCCHHCKHX 3MHUTEHTOB - Ooiyee 10 paboumx aHeH co AHd

BO3HHKHOBCHHA = 0053aTENBCTBA,

JUIA JIONTOBBIX IIEHHBIX OyMar WHOCTPAHHBIX W MEXAYHAPOAHBIX OMUTEHTOB - Oomee 10

paboumx JHel co J{HSI BO3HUKHOBEHHUS 00513aTeIbCTBA,

JUIL JIOJIEBEIX LEHHBIX OyMar pPOCCHMCKMX 3MUTEHTOB - Oosiee 25 pabGoumx mAHEH CO AHs

BO3HUKHOBCHHS 00513aTENIbCTBA,

JUIAL JIOJIEBBIX LEHHEIX OyMar WHOCTPAHHBIX M MEKAYHAPOIAHBIX SMHUTEHTOB - Oomee 25 pabounx

JIHEW CO JTHS BOZHUKHOBEHHUS 0043aTENIbCTBA.

VYcenous myHKTa 6.2 TPUMEHSIOTCS JI0 JAThl HMCIIOJIHECHHS SMHTEHTOM COOTBETCTBYIOIICTO
o0sa3aTenbeTBA (00513aTENBCTB), MPETYCMOTPEHHOTO BBITYCKOM JOArOBOH HEHHOH Oymard, mepen
dongoM (ynpasisonieii komnanueit ®oHfa) B IOIHOM 00bEME.

[TysxT 6.2 IpUMeHSIETCS TOIBKO B Cilydae, eclii He IpUMEHEH 11.6.1.

6.3. Bce BRIIYCKH JOJIEBBIX ¥ JONTOBEIX [[EHHBIX OyMar SMUTEHTAM M BCe HMeIoIyecsa TpeOoBaHus
K DMHTEHTY I10 BCEM BBILYCKaM IIEHHBIX OyMar MOTYT OBITh NpU3HAHBI OOCCIICHEHHBIMH B HHBIX
CIyJasix, IOMHAMO yKa3aHHBIX B 11.6.1, 6.2, B cooTBercTBHH ¢ MCQPO.

6.4,  AnropuT™bl (METO/BI) OIpEEIEHNS CIPaBeUIMBOM CTOMMOCTH IIPUMEHSIOTCS B OTHOLICHUH
IIEHHBIX OyMar, MPU3HAHHBIX 00ECIEHEHHBIMH Ha JaTy PacdeTa CIpaBeIuBOM CTOUMOCTH, C yIETOM
CITEYIOLIETO:

6.4.1. B OTHONIEHWHM BBITYCKOB JOJIOBBIX M JIOJNEBHIX I[EHHBIX Oymar, IPH3HAHHBIX
00eClleHEHHBIMH B COOTBETCTBHU ¢ I1.6.1 «a», cmpaBefyuBasg CTOMMOCTH BBITyCKa
YCTAaHABIMBAETCS PABHON HYyMO (BKIJIFOYAs HAKOILUICHHBIH KYIOHHBIA MOXOJ 3a TEKYIIUH
KYIOHHEIA IEPUOJ);

6.4.2. B OTHOLIEHWH BBIIYCKOB JOJNTOBBIX ICHHBIX OyMar, IIPU3HAHHBIX 00ECLEHEHHBIMH, CPOK
MOTalIeHHs KOTOPHIX HACTYIIHJI, ClIPAaBE/UINBAs CTOMMOCTD BBITYCKA IIPU3HACTCA PAaBHOM!

" CTOMMOCTH, OIPEJENEHHOM Ha OCHOBE podeccuoHanbHoro cyxaeHus HII®, unn
"  HYIIO - B OTCYTCTBUM YKA3aHHBIX BEIIIE JaHHBIX.

6.4.3. B OTHOIIECHHWH MHBIX BBHIIYCKOB JIOJITOBBIX LIEHHBIX OyMar, IpU3HAHHBIX 00€CLICHEHHBIMH,
eClIM Ha JIATy He OIpeJefieHa I[eHa OCHOBHOIO aKTHMBHOI'O PBIHKA M OTCYTCTBYIOT UHBIC
HEKOPPEKTUpYeMBIe HaOMIomacMble HaHHBIE | wmnmm 2 ypoBHS (B T. Y. LCHEI

UH(OPMAIIHOHHBIX areHTCTB), IPEyCMOTPEHHBIE paszeioM I, To:

" 3ech 1 manee Mo AaTol BO3HUKHOBEHMS 00513aTE/ILCTRA IIOHUMAeTC s OfHA U3 [T, ONPEACNICHHRIX B COOTBETCTBUH €
YCIIOBHAMHE BBIMyCKa JOJITOBOM LIEHHOH GyMari (COOTBETCTBEHHO 00S3aTeNbCTBY ):

e  J1aTa OKOHYAHHUS IIEPHO/A, IT0 HCTEUSHIH KOTOPOTO BBIMIAYMBAETCSA KYIIOHHLIA H0XO0L;

e  JaTa 9aCTHMYHOIO IOralIeHHs OCHOBHOTO JOJIra 10 HACTYIUICHHA JATEI MOTAIlICHUS BBIITyCKa;

. JaTa nnoraleHus BRIITYCKa.
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METOJ AUCKOHTHPOBAHUS (IIPUBEIEHHON CTOMMOCTH) OYYIIMX AEHEXHEIX II0TOKOB,
C HCIOJIB30BAaHUEM II0XO0/I0B, [IPEIYCMOTPEHHBIX II. 3 pazjena I, He mpuMeHseTCs,
CIIpaBeJUINBAas CTOMMOCTD BBIITYCKa IIPU3HAETCS PABHOIA:
"  CTOMMOCTH, OIIPEJICIIEHHON Ha OCHOBE lipoheccuoHanbHoro cyxaenus HIIOD,
U
" Hymo (BKJIIOYas HAKOIUICHHBIH KYNOHHBIH JOXOJ 3a TEKYIMH KYMTOHHBIH
IIEPUOJ) - B OTCYTCTBUY YKA3aHHBIX BHIIIE JaHHBIX.

6.4.4. B OTHOIIEHMM HHBIX BBIITYCKOB JOJEBHIX IEHHBIX OyMar, IIPH3HAHHBIX 00CCIICHCHHBIMH,
€CIIM Ha JIaTy HE OIpeJelieHa 1IeHa OCHOBHOIO aKTHBHOI'O PBIHKA M OTCYTCTBYIOT HHBIC
HEKOppEeKTHpyeMble HalOmomaeMble JaHHble | wuiam 2 ypoBHS (B T.4. IEHBI
UH(GOpPMANMOHHBIX areHTCTR), IPeyCMOTPEHHBIE pa3jiesioM I, To:

CKOPPEKTHPOBAaHHAsI KCTOpUYecKas IIeHa He TPUMEHSICTCS,
CIIpaBE]UINBAS CTOMMOCTD BBITYyCKa MPU3HACTCS PABHOM:
"  CTOMMOCTH, OIIPEJEJICHHOM Ha OCHOBE OTYETa OLICHIIUKA HIIH
"  CTOMMOCTH, OIIpeJIeIEHHON Ha OCHOBE npogeccuonansHoro cyxaenus HIIO,
W
" HYJIO - B OTCYTCTBUM YKA3aHHBIX BEBIIIE JAHHDIX.

6.4.5. onenHka, IpoN3BeIeHHAS HE3AaBUCHUMBIM OLICHIIIMKOM JI0 JaThl 0OeCIleHEHUS BRITyCKa (0¢3
ydeTa MPU3HAKOB OOCCLEHEHUS), B IENIIX ONpPEENICHHs CIIPaBelIMBON CTOMMOCTH HE
IPUMEHSIETCS.

6.5. CrpaBeminBas CTOUMOCTh 00€CIIEHEHHBIX Ha Jary TpeOOBaHWNA K SMHTEHTY IPU3HACTCS
pPaBHOW HYIIIO, BKIIIOYas:

" TpebOBaHUE Ha BBILIATY KYIOHHOTO JIOXO/2 (3a IpeAbLIYIIHE KYITOHHEBIE TEPUObI)

* TpeboBanue Ha MOTAIIEHNE OCHOBHOTO JIONTa (YaCTHYHOE, CPOK KOTOPOTO HACTYTIMN)

* TpeboBaHHE Ha BHILIATY OOBABICHHBIX JUBHICH/OB.
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II. METOJUKA OIPEAEJEHUS CIIPABEAJIABOI CTOMMOCTU JEHEKHBIX
CPEJICTB, PASMENIEHHBIX 10 JJOTOBOPAM BAHKOBCKOT'O BKJIAJIA
(IEIIO3UTOB)

1. Jlnd neHeXHBIX CPENCTB, pa3MEILECHHBIX BO BKJIAJEL, (ZEIIO3UTOR) OL[EHUBAEMBIX TI0 CIIPABETHBOM
CTOMMOCTH, OIIpEeJENIEHNE CIIPABEJINBONA CTOMMOCTH OCYIECTBISETCS €XEAHEBHO, BKIIFOUAS IIPOBEPKY
IIPOIICHTHOM CTaBKH, BEIOOP METOJIa pacyeTa B 3aBUCHMOCTH OT pe3yJIbTaTa IPOBEPKH, PACUET CTABKU
JIUCKOHTUPOBAHUS.
2x CnpaBemmBasI CTOUMOCTBH ACIIO3UTOB OIPEACIACTCA C NPUMEHCHHUCM MCTOJAa NUCKOHTHUPOBAHHUAL
(myTeM pacueTa MPUBEIACHHOMN CTOMMOCTH OyIyIUX JICHEXKHBIX TOTOKOB - DCEF).
MeToJT AMCKOHTHPOBAHUSI HE IPUMEHSIETCS:

*  ecnu 3¢ eKT OT IMCKOHTUPOBAHUS HE SIBISIETCS CYyUIECTBEHHBIM WU

®  YCTAHOBJICH CPOK IOTAIICHUS «JI0 BOCTPEOOBaHUS ).

OddexT oT IMCKOHTUPOBAHUS HE SBIISETCS CYIIECTBEHHBIM, €CIIH

" CpOK TOTAIllCHUS JIEMO3UTa, PACCUMTAHHBIA OT AaThl OIpEJeCHHs CIOpaBeJIMBOMH
CTOMMOCTH, COCTaBJISIET MEHEE OJHOTO rojia (BK/IIOYAsl ACIO3MTHI, JaTa MOTaIleHus
KOTOPBIX IPUXOAUTCS Ha APYTOi OTUETHBIM I'oJT), U
" [pOLEHTHAasS CTaBKa IO JOTOBOPY (Aanee - HOMHHAJIbHAs CTaBKa) INPH3HACTCA
COOTBETCTBYIOIIEH pBIHOYHBIM YCIOBUSAM Ha JaTy OIpPEJAECICHHS CIpaBeJINBOR
CTOMMOCTH.
3. IlpomenTHas cTaBKa IO JIOTOBOPY MPHU3HAETCS COOTBETCTBYIOIIEH PHIHOYHBIM YCJIOBHSM, B CIIy4ae
€CJIN €€ 3HAYCHHUE HE BBIXOJUT 3a JUANa30H PHIHOYHBIX CTABOK.
Jlns neneit onpeaeneHus COOTBETCTBHS PIHOYHEIM YCJIOBUSAM BBIIOJIHACTCS POBEPKA CTABKU
TI0 JIOTOBODY:

"  [IPONEHTHOH CTaBKM, YCTAHOBJICHHOH YCJIOBHSAMH JOTrOBOpa (Iajlee - HOMHHAILHAs
craBka)'? - IS JCIOSWTOB, CPOK IIOTAlIeHMs KOTOPBIX, PACCUMTAHHEIM OT JaThI
OINpeieNieHNus CIPaBe/UIMBOM CTOMMOCTH, COCTABJIIET MEHEE OJIHOI'O Tofa (BKIIOYast
JCTIO3UTHI, JaTa IIOTallleHHus KOTOPBIX IIPUXOIUTCS Ha APYTOM OTHETHBIN TOJT),

*  daxtuueckoint OCIl mo peno3ury - Juid  JACNO3UTOB, CPOK IIOTAlllEHUs KOTOPEIX,
PacCYMTAHHBIA OT JIATHI ONIPEJENICHUS CIIPABEUIMBO CTOMMOCTH, COCTABIAET OJUH IOJ U
Goutee.

Jluana3oH PHIHOYHBIX CTABOK (MHHAMAJIBHOE M MAKCUMAIIBHOE JOITYCTUMBIC 3HAUEHHUS CTABKH)

OIIpEJICIISIETCS UCX OIS U3 3HAUCHHUIA:

*  OC3PUCKOBON CTaBKM JOXOAHOCTH. B KauecTBe OE3pUCKOBOH CTaBKM JOXOJHOCTH
OpUMEHSETCS 3HaUeHUe Oe3pUCKOBROT0 MHAMKATOPA HA JATy ONpPEAEICHHs CIPaBEIUBOM
CTOMMOCTH JICMIO3UTA, YBEIMYEHHOrO Ha KOPPEKTHPOBKY JIEIIO3UTHOTO pemka>, u

"  MUHAMAJLHOTO W MAKCHMEIBHOTO COOTBETCTBEHHO 3HAYEHWH KPEAUTHBIX CIPENoB (3a
HCKJIIOYCHUECM JISTIO3UTOB, OTHECEHHBIX K IV peituHroBoil rpynue). KpequTHbie crpesl

12 Pasnuna Mexay HOMUHAJIbHOM craBkolt m dakrmueckodt DCII mpu3HAeTcs HECYLECTBEHHOM A4 AEIO3MTOB, CPOK
TIOTAIICHAS. KOTOPBIX, PACCUUTAHHBIN OT JAThI OIpe/IeSIeHUs CIPaBeUIMBOM CTOMMOCTH COCTABJIICT MEHEE OJTHOTO TO/Ia.
¥ KoppexTHpOBKa JEMO3UTHOTO pPhIHKA OTpaykaeT OOIlee COOTHOLICHME CTABOK HA DBIHKE JCIIO3UTOB M CTABOK

GE3pHUCKOBOT0 HHANKATOPA.
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OTIPEICNSIIOTCS [T JeT03UuTa B cooTBeTcTBUM ¢ [Ipmnmoxenuem Ne 5 Ilpasun (¢ yueToM
IPEMUU 38 CyOOPAMHUPOBAHHOCTB).

Jlns neno3uToB, OTHECEHHBIX K IV pedTWHroBoW rpymime, IpoBepKa MPOIEHTHOW CTaBKU IIO
JIOTOBOPY BBILIOJIHSAETCS ¢ IIPUMEHEHMEM JHalla30oHa pPBHOYHBIX CTaBOK, DPACCYUTAHHOIO C
MIPUMEHEHUEM KPEJUTHBIX CITPEA0B, YCTaHOBIEHHBIX s III peTHHTOBOM IpymIbL.

4. B kauyecTBe 6e3pUCKOBbIX MHAWMKATOPOB MPUMEHSAIOTCS Cneaylouwmne 3TanoHHble (OUHAHCOBbIE
NHAWKATOPb! (CTaBKU):
* A0S [0eno3’uToB, HOMUHUPOBAHHLIX B BantoTe Poccuiickoi defepaumu - CTaBka
RUONIA;
* 0N Oeno3uToB, HOMWHWPOBaHHbIX B [onnapax CLIA - craBka SOFR (Secured
Overnight Financing Rate)*;
* 015 Aeno3KUToB, HOMUHUpPOBaHHbIX B EBpo - ctaBka ESTR (Euro short-term rate)®,

5. Koppekruposxa aemo3utHoro peiaka Spread” paccumrteiBaetcs mo ¢popmyrne (2.7) kak pazHHNA
CpEIHEro 3HaYeHus HabJIoJaeMo PHIHOYHON CTABKY B OTHOIIGHHH JICTIO3UTA Ha TOPU3OHTE 3 MecsAna

1 CPEOHETO 3HAUCHU S 663pI/ICKOBOFO HHJUKaTopa 3a AHAJIOTUYHBIH IICPpHUOJI:

13 _
Spread® = OKPYTI <—Z oo = Ry 2), 2.7)

34ui=
rac.
I'pbmi Ha6JIIOIIaCMa$I PBIHOYHAA CTaBKa B OTHOIICHUHA JCIIO3UTA,
E - CpeaHEeC 3HAUYCHHUC 663pI/ICKOB01"0 HHAUKATOpa 3a TOT XK€ IIEPHUOA, 34

KOTOpLII‘/JI ONpEACICHbl 3HAUCHUA HabogaeMoi pI:IHO‘-IHOI?I CTaBKHM B OTHOIICHHU

JIETIO3HUTA.

Bmagenue SpreadPpaccunThiBaeTcs 6e3 TPOMEXYTOYHBIX OKPYITICHHE M COOTBETCTBYET
3HAUEHHIO B IIPOHEHTAX, OKPYIVICHHOMY JI0 2 3HAKOB II0CJIE 3l TOM.
6. B xkauecTBe HaOMIOJACMBIX PBIHOYHBIX CTABOK IPUMEHSIOTCS 3HAYCHHS CPEIHCB3BEHICHHBIX
IIPOLEHTHEIX CTABOK IO IPUBJICYCHHBIM KDPEAMTHBIMH OpraHM3alMaAMH BKJIafaM (AEI03UTam)
He(MHAHCOBBIX OpraHu3anuil B pyOJsIX U HHOCTPAaHHOH BallOTe, PACKPHIBAEMBIE HA O(QUIHATBEHOM
caitre Barka Poconn'®,
Hcrons3yroTes CpeiHEB3BEIICHHBIE CTaBKH B PyOIsIX M HHOCTPaHHON BajlFOTe, PACKPHIBACMBIC Ha
odunuanbHoM caiite Barka Poccnu o 30 xpynuedmum GankaM.
Cpe/lHEB3BCIIERHBIE CTABKH  ONPEJCNSIOTCS ¢ HCIONB30BAHHEM INKalbl  (pasBepHYTOM),

BKITIOYAIOIIEH ITO3UIAM;

e 110 30 gHelt, BKIIOYAS «JI0 BOCTpeOOBAHUAY;
e ot 31 go 90 xameHgapHBIX AHEH;
e 0191 yio 180 xaneHOApHBIX THEH;

e ot 181 kanenmapHbIX AHEH 10 1 roxa;

14 https://www.sofrrate.com/
15 Witps://www.ecb.europa.eu/stats/financial markets and Interest rates/euro short-term rate/html/index.en.html

16 |yttp://www.cbr.ru/statistics/?Prtld=int_rat&ch=PAR _11965#Checkedltem.
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e orlroxamo 3 xerT;
® CBBIIIE 3 JIET.
HaGmromaeMo#t  pHIHOYHOM CTaBKOW B OTHONICHHWH JICHIO3UTA SBIIACTCS  3HAUCHUE
CpEOHEB3BEIICHHON IIPONEHTHOM CTaBKM 3a Mecsl, Haumbosaee ONM3KUM K JlaTe OIpeaeSCHMs
CIIPaBEJINBON CTOMMOCTH, B BAJIFOTE, COOTBETCTBYIONICH BAIIOTE JICTIO3UTA, HA CPOK, COOCTABUMBIH C

OXHIaEMBIM CPOKOM Pa3MCUICHUSA, PACCUNTAHHBIM OT AATHI OIIPCACIICHUAA CIIpElBGIIHPIBOfI CTONMOCTH.

7. TlpuBejieHHAs CTOMMOCTD OYAYIIMX JEHEKHBIX IOTOKOB PACCUMTBIBAECTCS C YYETOM CIIEAYIOIIETO:
7.1, Ilpu dhopmupoBanuu rpapuka OyAyIIUX JCHEKHBIX II0TOKOB YYHTHIBAIOTCS BCE JACHEXKHBIC
[IOTOKHM B TIOTAllleHHe OCHOBHOTO JOJTa W IPOLEHTHOrO J0XOZAa B TEUCHHUE OXUIAEMOIO
CPOK pa3MelIeHUS JEeTI03UTA.

OXutaeMBli CPOK pa3MeIIeHUs JeTI03UTa OIpeeisieTcs ¢ JIaThl pacyueTa CIpaBeUInBON
CTOMMOCTH JIO JaThl IIOTAIlleHMs JIETIO3UTa, YCTAaHOBJICHHOH JOTOBOpPOM, WM JAThl, A0
KOTOpPOH ompesiesicHa IIPOIEHTHAas cTaBKa (10 JOTOBOPY C IUTABAIOIIEH IPOIEHTHOH
CTaBKOM).

7.2. Bennuuna JeHEKHOTO MOTOKA IPUHUMAETCS paBHOU

e CyMMe IPOIICHTHOTO JOXOJa, pacCUMTaHHOW B COOTBETCTBHMHU C YCIOBHAMH JOTOBOpA
Ha JaTy JIEHEXHOro IOToKa, U

® CyMMe OCHOBHOTI'O JI0JITa, IIOJyIeXAalleH [TOTallleHUIO B 1aTy AEHEKHOIO IIOTOKA.

CyMMBI JICHEXKHBIX IIOTOKOB PACCUUTBIBAIOTCA C Y4YETOM KalUTAIM3ALUU TIPOIEHTHBIX
JIOXOJIOB, €CJITH OTO NIPEyCMOTPEHO YCIOBUAMY JOTOBOPA.
7.3. 'pad ik IEeHEKHBIX IIOTOKOB KOPPEKTUPYETCS B Cllydae:

" BHECEHHS WU3MCEHEHHMH B JIOTOBOP (B T. W. B YacTW HM3MCEHEHHUS CTAaBKH IO JIOTOBODY,
Cpoka JCHCTBHS JOTOBOpA, IEPHUOAMYHOCTH MIM CPOKOB BBILIATHI IIPOIEHTHBIX
JIOXOJIOB);

"  M3MEHCHHS CYMMBI OCHOBHOI'O JIOJra (IIONOJHEHM, YACTUYHOIO MOTAIIECHHS, €CJIH OHO
He OBUTO YYTEHO TpaduKoM).

7.4, I'paduK IEHEKHBIX MOTOKOB MOXET OBITH CKOPPEKTHPOBAH B 3aBUCHMOCTH OT M3MCHCHHS
pacyeTHBIX OLEHOK IUIATeXel B MOCTYIUICHHH. J[aToH JEeHEXHOro IIOTOKA CUNTACTCS:

"  1aTel OKOHYAHUS MPONECHTHRIX IIEPHOJOB, 110 3aBEPIICHUIO0 KOTOPBIX B COOTBETCTBUU C
YCIOBUSMY JIOTOBOP@ OCYIECTBIISIIOTCS BBIIIATHL IIPOIEHTHOIO JOXOJa U (€Ciu
MPEYCMOTPEHO) YaCTUYHOE IIOTAllICHAE OCHOBHOI'O JIONTa,;

"  71aTa, A0 KOTOPOH OIpe/eNieH 0XKUJaeMbIi CPOK pa3MEIeHHs JEIIO3UTa.

7.5. CraBka JUCKOHTHPOBAHWS OyIYIIUX JEHEKHBIX IIOTOKOB II0 AEIIO3UTY ONIPEAEIIACTCA Ha
KXy IaTy ONPENIeNICHUs CIIPaBe/INIMBONH CTOUMOCTH.

CraBka TUCKOHTHPOBAHUS IPUHUMAETCS. PABHOM:

*  ¢gaxtuueckoit DCII — ecnu mposepseMasd CTaBKa II0 JOTOBOPY COOTBETCTBYET
PBIHOYHEIM YCJIOBHSM Ha JaTy OIpPEeNICHUs CIIPaBeAJIMBON CTOMMOCTH;

* Be3puckoBoil craBke AOXOAHOCTH (0€3pHCKOBOTO MHJHMKATOpAa Ha JaTy OIPEACICHHUS
CIIPaBEJTUBOM CTOMMOCTH JETIO3UTA, YBEIUYECHHOTO Ha KOPPEKTUPOBKY JCIO3UTHOIO

PBIHKA), CKOPPEKTHPOBAHHOW Ha MEIMAHHOE 3HA4YCHHE U3 JUANa3oHa KPEIUTHBIX
20



CIIPEJIOB, ONPEJENICHHOE IS PEUTHHIOBOM IPYINNEI, K KOTOPOM OTHECEH ACMO3UT B
cootBeTcTBUU ¢ [Ipunoxernem Ne 5 Ilpasun, — eciiu mpoBepsieMas cTaBKa II0 {OTOBOPY
HE COOTBETCTBYET pPBIHOYHBIM YCIIOBHSM Ha JaTy OIpEeNeHus CIpaBeUIdBOi
CTOMMOCTH,

7.6. IIpuBeneHHAs CTOUMOCTE Oy (yIux AeHexkHbIX T0TOKOB (DCF) paccunTeiBaeTes 110

dbopmyne (6e3 IpoMeKyTOUHBIX OKpyrieHui) (2.8):
J

i
DCF =) SR (2.8),

n=1(1+Y) 365

rue:

Pn — cymma GyayImero JEHEKHOTO TIOTOKA (B BAIIOTE JICTIO3UTA);

Dn — narta neHexHOTo MOTOKA;

Y — craBKa JUCKOHTUPOBAHUS, OIIpe/ieIeHHas B COOTBETCTBUH C I1.7.5;

Jlara - marta ompejiesieHus ClipaBeIMBoi CTOMMOCTH;

j — KONMYIECTBO JICHE)KHBIX IIOTOKOB C JIATHI OIIPE/ICIICHUS CHPaBEAINBOIM CTOUMOCTH JI0
JIATHI TIOTAIICHAUS JICTIO3UTa;

1N — MOPAAKOBEIM HOMED JCHEXHOTO IOTOKA, IPHHAIICKAIINH MHOXKECTBY .

3uauenre DCF paccunTRIBaeTCS B BaJIIOTE JICIIO3UTA C TOYHOCTBIO JIO 2 3HAKOB IIOCIE
3aIATOMN.

8. CopasemiuBas CTOUMOCTD JEMO3UTA PACCYUTEIBACTCS C YIETOM CIICTYIOIIETO.
8.1. B cimyuyae npuMeHeHUs METO1a AUCKOHTUPOBAHUS CIIPABEAIUBAsS CTOMMOCTE IIPU3HACTCA
paBHOI:

CC = DCF + IlporentlIr 2.9

8.2. Eciiu MeToT AMCKOHTUPOBAHUS HE IIPUMEHSETCS, CIIPaBEIINBAd CTOMMOCTE IPHU3HACTCS
PpaBHOM:

CC = Ot IponerrTx-+ IponentlIr (2.10)
rIe:
CC = cmpaBeIuBas CTOUMOCTD JCIIO3UTa;

DCF — 3Hauenue, pacCUATAHHOE B COOTBETCTBUHU ¢ I1.7.6 Ha JIaTy OIIPEAECIICHUS CIPABEIIHBOM

CTOHMOCTH,

OJ] — cyMMa OCHOBHOTO JOJra Ha JATy OUPEICNCHUS CIPABEIIHBOH CTOMMOCTH (C yUeTOM

KalluTAIU3HPOBAHHOTO IIPONCHTHOI'O )onoua);

IIponentTK — TpPOIEHTHBIA MOXOA 3a TEKYINMH IPOINEHTHBIA Iepuoix (CPOK OKOHYAHHUS

KOTOPOIO HE HACTYIIMII), HAKOIICHHEIH Ha ATy ONpeeNeHus CIIPABEIIMBON CTONMOCTH;

ITponeutlIr — TPOIEHTHBIM J0XO[ (32 MCKIIOYEHUEM KaNWTATM3UPOBAHHOI'O IIPOLEHTHOIO
JI0XO/a) 3a WPOIEHTHBIC IIEPUONBI, CPOKM OKOHYAHMS KOTOPBIX HACTYIMIM Ha JaTy

oIIpezeIIeHns crpaBeUIBoit croumocty. 3Hauenue [pounentlIr papHo:
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* CyMME IpPONEHTHOTO J0XOJa, HAYMCIEHHOrO B COOTBETCTBHH C YCIIOBUSAMHU JOTOBODA
Ha J1aTy OKOHYaHUs COOTBETCTBYIOIIETO IIPONEHTHOrO IeproAa, (0 OCTATKY Ha AaTy
OIPE/CIICHHS CIPABEIIMBOM CTOMMOCTH - 3a BBIYETOM CYMMBI JEHEXKHBIX CPEJICTB
(haxTHUECKH IIOCTYNHMBIIMX B CYET €ro MOTalleHHs) - B TedeHHe 10 gHEH ¢ maThl

OKOHYaHHA COOTBETCTBYIONIETO IIPOIICHTHOIO IICPHOIA;

* 0 (aymo) — mo mcreuenmu 10 JHEH ¢ JaTBl OKOHYAHUS COOTBETCTBYIOIIETO

IPOLIEHTHOTO HEPHO/IA.

CrpaBennuBas cTouMocTh nenosura pasHa 0 (Hymo) ¢ AaTel OT3BIBA JIMIICH3UH
KPEIUTHON OpraHnK3alIliy.
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INPUJIOXKXEHHUE A

ITepevens mocTynHBIX H Ha0/I10aeMbIX OMPIKEBBIX IUIOMIA0K

JHocmynnbsie u Habnwoaemore Oupicesovle nAIOUIAOKU

[Ty6mmaHoe akiporepHoe o0mecTBo "MockoBckas bup:xa MMBB-PTC" (MockoBckas Oupixa)

[Ty6nnunoe aknuoHepHoe o01mecTso "Cankr-IlerepOyprekas Gupxa”

3axprIToe aknnonepnoe obmectso "Canxr-Ilerepbyprekas BamoTnas bupxa”

Ionxonrckas ¢poumosas 6upxa (Hong Kong Stock Exchange)

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

Jlonmorckas ¢ongosas 6upska (London Stock Exchange)

Hacnax (Nasdaq)

Hemenxas ponnosas 6upxa (Deutsche Borse)

sro-Mopkekas honmonas 6upxa (New York Stock Exchange)

Toxmiickas oumosas 6upxa (Tokyo Stock Exchange Group)
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Iprnoxenue Ne3

k IIpaBusiaM onpezeneHus

TeKymeﬁ CTOUMOCTH aKTUBOB H CTOMMOCTH YHCTEIX AKTHBOB,

COCTAaBJIAIONIMX NTCHCHOHHBIE HAKOIIIEHH,

CTOMMOCTH aKTUBOB, COCTABJISIOLIUX IIEHCUOHHBIE PE3EPBEL,

¥ COBOKYITHOH CTOMMOCTH IICHCUOHHBIX PE3EPBOB

AxioHepHOTo 001ecTBa «HerocyaapceTBeHHBIN meHCHOHHBIH (ona «Bonra-Kanuramy

METO/IbI OIIPEJEJEHUSI CTOUMMOCTH OTAEJLHEIX BUJOB AKTUBOB
(OBSI3ATEJILCTB), 3A UCKJIIQUEHUEM OIEHUBAEMBIX IIQOCJIE
ITEPBOHAYAJBLHOI'O MPU3HAHUS 110 CHPABEJINBOII CTOUMOCTH

I. TOAXOJbI K OIPEJEJEHWIO AMOPTH3UPOBAHHON CTOMMOCTH
JIOJITOBOM IIEHHOM BYMATH

1. Tlocme mnepBoHaYalbHOTO NpPHU3HAHUS U 10 IPEKpallleHus IPU3HAHUA 10
aMOPTH3UPOBAHHOM  CTOMMOCTH  OLIEHUBAIOTCS ~ JOQJICOBHIE  IIeHHBIe  OyMarw,
K1acCH(BUIMPOBAHHEIC B KATETOPHH
® JIOJTOBBIC LIEHHBIE OyMary, yAep KUBacMbIe JI0 [IOTAllICHHU,
® JONroBBlE IIeHHBle Oymarnm  (BKIIOYass  BEKCENs),  YUUTHIBAEMBIE  IIO

aMOPTH3UPOBAHHON CTOMMOCTH (KpOM€ IIEHHBIX OyMmar, yAepXKHBaeMBIX 0
MOTAIICHUS).
2. AMOpPTH3UPOBAaHHOH CTOMMOCTHIO JOJI'OBOM ILEHHOM OyMmarm IpHU3HAeTcs CyMMa, B

KOTOPOH AonroBas LeHHas OyMar OlLCHMBAeTCA NpH ME€pPBOHAYAIBHOM IpU3HAHHM, 32
BEIYETOM BBILJIAT B IOTAIICHWE OCHOBHON CYMMBI JIOJITa, IMOJYUYEHHBIX HPOIEHTHHIX
JIOXOJIOB, YBENIMUCHHAS Ha HAYMCIICHHBIE IPOLUEHTHBIE AOXO/BI, a TaKXKe yMEHBIICHHAs
Ha BEJIMYMHY CO3JaHHOTO pe3epBa 110 00eCIieHEHNUE.
AMOPTU3UPOBAHHAS CTOUMOCTD PACCUMTHIBACTCS €XKETHEBHO OT/AEIBHO:
¢ 10 KaKAoH IeHHOU Oymare — A1 HEOMHUCCHOHHBIX IIEHHBIX Oymar;
® TI0 Kaxpaowu Hapmm2 [CHHBIX OyMar OJIHOTO BBITycKa - JUIsI OMHCCHOHHBIX
1eHHbIX Oymar. [lpu 3ToM pacueT aMOPTU3UPOBAHHON CTOMMOCTH BBIIIOJIHAETCS
UCXOJIS U3 0CTATKa IIEHHBIX OyMar MapTUH Ha JaTy ONpeAeIeHHs] CTOUMOCTH.

HpOI_[eHTHLIMI/I JOXOJaMH TIPU3HAIOTCd HO0XOABI, HAYUCJICHHBLIC B BHIAC IIPOICHTA,
KymmoHa, JTUCKOHTA.
3. AMOpTI/I3I/IpOBaHHa}I CTOUMOCTDh PAaCCUHUTBIBACTCA ¢ UCIIOJIb30BAHNEM JIMHEWHOr0 MeTOaa

[IPU3HAHUS MPOICHTHOTO JIOX01a WM MeToJa 3¢ (GeKTUBHON CTaBKM MpPOIEHTa (JaJee -
ICID).

ITpu pacyere aMOPTHU3UPOBAHHOW CTOMMOCTH C HCIIOJIE30BAHWEM JIMHEHHOTO METOZa
TIPOIEHTHBIC JIOXOABl HAYMCISIOTCS IO CTABKE, YCTAHOBJICHHOM YCIIOBUSIMH BBIITYCKa
JIOJrOBOM TeHHOH OyMmaru, CyMMBbI JACKOHTA ¥ IPEMHUH HAYHUCIISIOTCS / CIHUCBHIBAIOTCA
PaBHOMEPHO B TCUCHHUE CpoKa oOpallenus JOIT0BOM IIeHHOH Oymary.

' B trepmunonornn OCBY H®O - Ionoxenne "OTpacieBoit cTaHAapT GyXraiTepckoro ydeTa orepauuii ¢ EHHBIMU
GymMaraMi B HEKpeIUTHBIX (UHAHCOBEIX opraHmsanusix” (yrs. bankom Poccnn 01.10.2015 N 494-11) 1 MCPO39.

? 31tech 1 aree MO HApTUel IOHIMAETCs COBOKYITHOCTD LIEHHBIX 6yMar oJIHOTO BBITYCKa, MPHOGPETEHHBIX Ha
001X YCIIOBUAX (B paMKaX OJHOTO JOTOBOpa (CAENKH)) M PU3HAHHBIX €IMHOBPEMEHHO.



[lpn pacyere aMOPTU3MPOBAHHOM CTOMMOCTH C HCIONB30BanueM MeToda OCII
IIPOIIEHTHBIE H0X0 16l HauncistoTes o JCII (ctaBke JUCKOHTUPOBAHHUS).
OCII onpepensiercs OTAEIBHO:

e 110 KaXJ0# LEeHHOM Oymare — JI1 HeOMUCCHOHHBIX IIEHHBIX OyMmar;

® 110 K&KJO0H MapTUy LIEHHBIX OyMar OJ{HOIO BBIYCKA - JUIA SMHCCHOHHBIX UEHHBIX

OymMar.

AMOPTH3HpOBaHHAsS CTOUMOCTD JIOJTOBOU IIeHHON OyMary ¢ npuMeHeHreM Merona OCII
OTIpeJIeNICTCS COTIIACHO CIEIYIONIETO AllTOPUTMA!

n m
AC = CIII — Z(Bnoci +1, +K;) + Z P, — PO (3.1),
i=1 p=1

rze:

CIIIT - cTouMOCTE IIpH IEPBOHAYATHHOM NPU3HAHHH;

BITIOC - BEIIIIATHI B IOrAIlIEHUE OCHOBHOM CyMMBI JI0JITa;

I1 - momyueHHbIe IPOLIEHTHEIE JOXO/IBI;

K - xoMuccuu u mpodne CyMMbl, BKitoueHHbIe B pacueT DCII (Juis ¢uHaHCOBBIX aKTHBOB!
co 3uakoM "munyc" — monydenusre HOO, co 3HakoM "miroc" - yrrageHHsle HOO);

PO - peseps o)1 obeciieHeHUE;

i - MOPAAKOBBEIA HOMEP JICHS)KHBIX ITOTOKOB IIO BBIILJIATaM B IIOTAIICHHE OCHOBHOM CYMMEI
JI0JITa, TTOIYYCHHIO POIEHTHBIX JIOXOJOB, ITOIYYEHHUIO (yIlIaTe) KOMHCCHH U IIPOYUX CYMM,
BKJIFOUeHHBIX B pacueT DCII, B mepuoa 10 AaTh pacyeTa aMOPTU3HPOBAHHON CTOMMOCTH;

1 - KOJIMYECTBO JCHEKHBIX MOTOKOB ¢ MOMEHTA IIpU3HAHUS (UHAHCOBOIO AKTHBA (BBIILIATHI
B IIOTalleHWEe OCHOBHO¥M CyMMBI JOJIra, IMOJYYEHHE IIPOICHTHBIX JOXOIOB, IOJIy4CHHE
(ymiara) KOMACCHHU ¥ IIPOYHX CYMM, BKIFOUeHHBIX B pacueT OCII);

P - MOPSIKOBBIA HOMEp OIEpallM IO PAacdeTy IPOLEHTHBIX JOXOAOB C NIPUMEHCHHCM
meTona OCII;

m - KOJIMUECTBO OIIEPAllMid 110 pacdeTy MPOICHTHBIX OXOI0B ¢ IpuMeHeHneM Metoaa JCII
¢ MOMEHT4 TIpU3HaHusA (UHAHCOBOIO aKTUBA.

[TP - mpOIEHTHBIC JOXOIBI (Pacxofibl), pacCUUTaHHEIE ¢ NpuMeHeHneM Meropa OCII mo
bopmyie (3.2):
TP, = OKPYTJI(AC,_; * (1 + 3CID%; 2) — ACp_4 (3.2),

rue:
AC,_, - aMOPTU3MPOBAHHAS CTOMMOCTD Ha JIATy MPE/BIAYINETO PacyeTa MPOIECHTHBIX p-1
JI0XOJI0B (PacxosoB);
P - IIOPSAKOBBIA HOMEP OLEPAlUH II0 PacueTy IMPOLEHTHEIX JOXOJ0B (PacX0oi0B) ¢
npumeneneM meroa JCII;
(] - 9acTHOE OT JIeJICHUS KOJIMYeCcTRa JHEH OT AaThl pacueTa JI0 AaThl IPEABTYINETo pacueTa
(mepBOHAYATIHLHOTO MIPHU3HAHNS) HA KOMMUYECTBO AHEH B KaleHAAPHOM IOy, IPUHSITOE 32
365.

DCII ompenernsercs Ha ATy IEPBOHAYAIBHOTO IPU3HAHUA U LOUIEKHUT IIEPECMOTPY B

clydasx, onpeseneHsbx yuernoit monutukoid HIIO cormacao OCBY HPO, MC®O, B

T.4. B 4Ty HACTYIUICHUS CIIEAYIOIUX COOBITHI B OTHOIIEHHHU LIEHHOH Oymaru:

e B jary oQepTHl — €CIIH IPABO HE UCIIOJIE30BAHO;



® B JlaTy U3MEHEHUs CBEJICHUI 0 JaTe o(epThl, KoTopas Obula HCIONB30BaHa IS
OIIPENICIICHUS OXHMAAEMOro cpoka oOpailieHus LEeHHOH Oymaru mpu pacyere
DCIT,

® B JaTy OKOHYaHHA KaXIOro KyIMOHHOTO IIEpHOJia — €CIM B pacueT CTaBKU
BKJIIOUCHEI IICPEMEHHBIE, 3HAUECHHE KOTOPLIX HE 3aBUCHUT OT PELIECHUA SMUTEHTA
(uHACKC TOTPEOUTENBCKHX 1IEH, AHAJIOTHYHEIC);

® B JIaTy OKOHYaHMs KYIIOHHOT'O NEPHUOJA — €CJIM SMUTEHTOM YCTAHOBIJICHBI paHEE
HEOIIpeJIeJICHHBIE CTABKY Ha CJIEAYIOMHUI (TMIOCIEYIOIINE) KYITOHHBIE TIEPUO/IbI
(3a MCKIIIOYCHHEM IIEHHBIX Oymar, o KOTOPBIM B pPacydeT CTaBKHU BKIIOUECHBI
HEPEMEHHBIE, 3HAYEHUE KOTOPEIX HE 3aBHCHUT OT PEIICHUS SMUTCHTA),

® B JaTy OKOHYaHHUS KYIIOHHOT'O IIEPHOJ[a — €CJIM AIMUTEHTOM YCTAHOBJICHA paHee
HEOlIIpe/IeJICHHAsT BEJIMYMHA IOTAllleHWs OCHOBHOTO A0Jra (ecid YCIOBUSMH
BBIIIyCKa IIPEyCMOTPEHO YACTHYHOE IIOTAIEHHE OCHOBHOI'O JOJIra, HO HE
YCTAHOBJICHBI CyMMBI IIOTAIIEHUS. HA BECh CPOK 0OpallleHus);

® B JIaTy OKOHYAHHSA KaXJOr0 KBapTajla — B OTHOIICHHWH ICHHBIX OyMar c
WHJIEKCUPYEMbIM HOMWHAJIOM, €CJIA B pPacyeT BEIUYMHBI OCHOBHOI'O JIOJITa
(HOMMHAaJa) BKIFOYEHHI IEPEMEHHBIC, 3HAYCHHE KOTOPBHIX HE 3aBHCHUT OT
pelleHus SMUTEHTA;

® B MHBIX Ciy4asx, ompefeneHHBIX coritacHo OCBY, MC®O (xmouas naty
pexiaccupuKanmy ILEHHBIX OyMmMar — eclid 35TO IPEAYCMOTPEHO  JUls
COOTBETCTBYIOIIUX KAaTETOPHIl IEHHBIX OyMmar).

6.  OCII npuauMaeTcs paBHOIL:

o (axtuueckoit 3CII Ha pgary [epBOHAUaILHOrO IIPU3HAHUS - CTaBKE,
JUCKOHTHUpYIONIeH Oyayllue JCHEXKHBIE IOTOKU B TEUEHUE OXKUIAEMOIO CPOKa
oOpalleHus IeHHONH Oymard OO0 CTOMMOCTH TNpHOOpeTeHWs NeHHOK Oymaru
(maptun) (Po), chopMupoBaHHONW Ha AaTy €¢ IEePBOHAYAIHLHOTO TPU3HAHHS B
COOTBETCTBUHU ¢ yueTHOH nouTtukoit, OCBY, MC®DO;

o (axtuueckoit ICII ma nmatry mepecmorpa OCII - craBke, JUCKOHTHPYIOIIEH
Oynmymue JIEHeXKHbIE TIOTOKY B TEUECHHE OXKUAeMOro Cpoka oOpallleHus LIEHHON
Oymaru 10 CTOMMOCTH IieHHOM Oymaru (maptuu) (Po), chopMupoBanHoii Ha faTy
nepecmotpa IOCII B coorBercTBuu ¢ yderHoi momurtukoit, OCBY, MC®O.
Pacuer HoBoro 3maueHus OCII BBIMONHSETCS C YYETOM BCEX IPOLEHTHBIX
JIOXO/IOB, HA4MCIEHHBIX B pAary nepecMorpa OICII, (Bxirowas HaduClIeHUE
KOPPEKTUPOBKH, YBEIUUNBaIOlIel / yMEHBIIAIONIEH CTOMMOCTD IIEHHBIX OyMar, ¢
UCIOJIB30BaHUeM paHee onpeneneHHol JCII).

daxtuueckas JCII, paccunTaHHas B MOMEHT IEPBOHAYAIILHOTO IIPU3HAHUS, CUUTACTCA
COOTBETCTBYIOIICH PHIHOYHOM YCIOBUAM, €CIIH CHpaBeUIBas CTOMMOCTh LEHHOH
OymMars COOTBETCTBYET CTOMMOCTH HpHoOpeTeHus. B cioydae ecid CTOMMOCTB

mproOpeTeHus LEHHOMH 6YMaI‘I/I4, HE TpU3HAHA CIpaBeIIUBOH croumocThio, HIID

’ Ton jaToli M3MEHEHHS CBeJeHHH O JaTe odepThl TMOHMMAETCA 1aTa, B KOTOPYKO packpeiTa mHdopMamus o6
AHHYJIUPOBAHUY paHee 0OBABIEHHON MaThl 0depThl WIKM O Haluduu 0ojee paHHeH JaThl OGEPTH, 3a HCKIOUCHUEM
o(epTel, IpelycMaTpPUBAIONIe! IPaBO BLIKYNA SMUTEHTOM LEHHBIX OyMar 110 COMIALIEHHIO C ¥X BIaJENbLUAMH, B TOM
ciydae, eciid 00beM BBIKYIIa He paBeH 00beMy BhIITycKa HEHHBIX OyMar B o6palleHu .

4 ¢ yueToM JONONHUTENEHEIX 3aTPaT U CTOMMOCTH cienku IO, HauncIeHHO 10 AATHI TIEPBOHAYATBHOTO
[IpU3HAHWA B cIyqadx, ycTaHoBieHHEIXx OCBY HOO,



OCYIIECTBIIAET KOPPEKTUPOBKY CTOMMOCTH NPUOOPETEHH 10 CIIPABEMIUBOM CTOUMOCTH
B MOMEHT I[I€PBOHAUYANBHOTO IpHM3HaHWs, U ocymecTsiserca pacdeT JCII uexons us
IOJTY4EHHOM CIIpaBe/INIUBOA CTOMMOCTH.

7.  ®opmupoBanne rpaduxa OyAymHX JEHEXKHBIX IOTOKOB B Leindx pacdera OCII
OCYIIECTBISICTCS B COOTBETCTBUM ¢ [Ipumoxxennem Ned macrosuux Ilpasun

8.  Pacuer daxtuueckoit DCII BBINOIHAETCS C TOYHOCTBIO O 7 3HAKOB IIOCIE 3alIATOH B
IPOLIEHTHOM BEIpaXXeHUH (9 3HAKOB B JOJIEBOM BEIpaXkeHHH) 1Mo ¢hopmyie (3.3):

J
_ Py
Be= z (1 + Y)(bn-Do)/365 (3.3)
n=0

I'ne

Y - uckomoe 3HaucHuEe cTaBKu auckoHTHpoBaHus (JCII);

j — KOJIMYECTBO JICHEKHBIX ITIOTOKOB B TEUCHUE OXKUAAEMOT0 Iepro/ia oOpallleHus;

1 - IOPSJIKOBEIM HOMED JICHE)KHOT'O II0TOKA, TIE
n=0 COOTBETCTBYET «BXOJITHOMY) JICHEHHOMY IIOTOKY;
n or 1 10 j COOTBETCTBYIOT JIEHEKHBIM ITOTOKAM, OIIPEJACIIEHHBIM B COOTBETCTBUH C
ITpunoxenueMm Ne 4 ITpasui;

Pn — Bemu4uHa IEHEXXHOTO ITOTOKA N, TAE
3Hauenne Po paBHO OalaHCOBON CTOMMOCTM IApTHU IICHHOM OyMarw Ha JaTy
pacuera DCII (6e3 yueTa mepeoneHKH), O KOTOPOH AUCKOHTHpYyIOoTca Oymymiue
JIeHeXKHBIE TIOTOKH, B3ATOH €O 3HAKOM MHUHYC!
3HaueHus oT Py 1o Pj paBHBI BeMMYMHAM JCHEXKHBIX IIOTOKOB, ONPEJCICHHBIM B
coorBercTBUH ¢ [Tpuoxennem Ned [Tpapui;

Dn — f1ata A€HEKHOTro IIOTOKA N, TIE
Do paBHO jaTe, B KOTOpYIO BeIonHsAeTca pacder JCII;
3HaueHus: oT Dy mo D; paBHBI JaTaM JEHEXKHBIX IIOTOKOB, OIPEICIICHHBIM B
cootBercTBUn ¢ Ipunoxenuem Ne4 ITpasun.

9.  Jlng mauywciieHWs NpoleHTHBIX JoxonoB OCII npumeHseTcsa ¢ JarThl, CICAYIOIIEH 3a
JlaTO# ee pacuera.

II. MOAXOAbl K ONPEAEJEHUIO AMOPTU3MPOBAHHOI CTOUMOCTHU
JNEHEKHBIX CPEJICTB, PASMEIIEHHEIX IO JOTOBOPAM BAHKOBCKOTI'O
BKJIAJIA (IELIO3UTOB)

1. JleHexnnle CpejcTBa, pa3MEICHHEIE TI0 JOTOBOPY OaHKOBCKOTO BKIIAJa, (Janee - JIEIO3UT)
OIICHUBAIOTCS IO aMOPTU3UPOBAHHOM CTOMMOCTH, €CIH NPH IEPBOHAYATLHOM IPU3HAHUU
JIEO3UT KIacCHQUIUPOBAaH B KATETOPUIO OLICHWBAEMBIX IO aMOPTH3HPOBAHHOM
CTOHMMOCTH, U OTpaskaeTcs B cocTaBe akTueoB HIID.

2. AMOPTH3HPOBAaHHONW CTOMMOCTBIO JICTIO3WTa IPHU3HAETCA CyMMad, B KOTOPOM JIEIO3UT
OLICHUBAETCA IIPH TEPBOHAUAIHHOM IIPU3HAHMY, 32 BBIYETOM BBIIIAT B ITOTAMICHHUE
OCHOBHOM CyMMEBI [IOJITa, IIOJYyYEHHBIX IPOLICHTHHIX JOXOJOB, YBEIMYCHHAs Ha



HAYHCJIEHHBIE TPOIICHTHEIE JJOXOMBI, a TalCKe 32 BEIYETOM CYMMBI CO3JIaHHOIO pe3epBa Mo
obeclieHeHMe.

AMOpPTH3NPOBAaHHAsT CTOMMOCTb JEMO3UTa DPACCUUTHIBAECTCS E€KEAHEBHO OT/ICNIBHO IO
KaX0MY JICTIO3UTY.

AMOpTH3UpPOBaHHAS CTOMMOCTL PACCYUTBLIBAETCA € UCIIONB30BAHUEM JIMHEMHOIO METO/A
[pU3HAHKS IPOIEHTHOTO JOXO0AA WM MeToja 3(pdexTHBHOH cTaBKM IporeHTa (najee -
ICID).

IIpu pacueTe aMOPTU3HPOBAHHON CTOMMOCTH C MCIOJNB30BAHHEM JMHEHHOTO METOJa
IPOLEHTHBIC JOXObl HAYUCIAIOTCSA IO CTAaBKE, YCTAHOBJICHHOH YCIIOBUAMH JOTOBOPA
(HOMHUHAQJILHOH CTaBKe).

[lpu pacuere aMOPTU3MPOBAHHOM CTOMMOCTH ¢ HcHonb3oBaHMeM MerToga ICII
HPOIEHTHBIE 10X0 151 HauucistoTes o DCII (cTaBKe AUCKOHTHPOBAHHS).

OCII onpenensercs OTACIBHO 110 KAKAOMY ACTIO3UTY.

Merona DCII He npUMEHATCA K JETTO3UTY, €CIIU:

e JICIIO3UT MMEET CPOK IorameHus "1o0 BoctpeboBaHu";

e o5pdekT OT TUCKOHTHPOBAHHUA HE SBJIFETCA CYIIECTBEHHBIM Ha  JaTy
IIEPBOHAYANBHOI'O IIPU3HAHMUSL.

DbdexT 0T IUCKOHTHPOBAHMS IPHU3HAETCA HECYNIECTBEHHLIM €CIM  Ha  JiaTy
IIEPROHAYAIBHOI'O IPU3HAHUS!

e CpOK TOTAIICHHUS JEI03UTa COCTABIAET MEHEE OJHOIO T0JIa K

e [POIEHTHAs CTaBKa IO JIOTOBOPY COOTBETCTBYET PHIHOUHBIM YCIOBUAM,
ITporeHTHAs CTaBKa 10 JOTOBOPY IPU3HAETCA COOTBETCTBYIOMICH PHIHOYHEIM YCIIOBHSM, B
Ccllydae eClii ec 3HAUCHUE HEe BBIXOAUT 3a AUANA30H PRIHOYHBIX CTABOK.
Jlist rienedt ompeene s COOTBETCTRYS PHIHOYHEIM YCIOBHAM BBIIOJIHACTCS MPOBEPKA.

e IIPOIEHTHOM CTaBKH, YCTAHOBJICHHOH YCIOBHSIMU JIOrOBOpa (Hanee - HOMUHATbHAs
cTaBKa)® - JUI JIEIO3MTOB, CPOK IOTAMIEHHS KOTOPBIX, PACCUMTAHHBIA OT IATHI
MEPBOHAYANBHOIO IPU3HAHUS, COCTAaBIIET MEHee OJHOIO Toja (BKIOYas
JICLIO3UTEI, 1aTa IIOTAlleHHs KOTOPLIX MPUXOANTCS Ha IPYroi OTYeTHEI! rox),

e (aktuueckoil 3CII o gemo3uty - Mg ACMO3UTOB, CPOK IOTAIICHUS KOTOPBIX,
pacCUYMTAHHBIA OT JAaThl NEPBOHAYAIBLHOIO IPHU3HAHMA, COCTABJIAET OJMH TOJ U
Hoiee.

JlvanasoH pPRIHOYHBIX CTaBOK (MHUHMMAIBHOE M MAaKCHMAIIBHOC JOIYCTHMbIE 3HAUCHUS
CTABKH) pPaCCUMTBHIBACTCS HCXOMS U3 3HA4YCHUS OE3PUCKOBOM CTaBKH JOXOAHOCTH U
MHHUMAJIEHOr0 ¥ MaKCHMAJIbHOTO COOTBETCTBEHHO 3HAYEHHUM M3 JMANa3oHa KPETUTHBIX
CIIPEJIOB.

B kauecTBe GE3pUCKOBOM CTaBKM JOXOJHOCTH IPHMCHACTCS 3HAYEHHE OE3PUCKOBOTO
HHAMKATOpAa Ha JATy [ICPBOHAYAILHOIO IIPU3HAHUSA JEMNO3UTa, YBEIMYCHHOIO Ha
KOPPEKTUPOBKY JCIO3ATHOI'O pHIHKa’.

JIama3on KpeQWTHBIX CIPENoB (MUHUMAIbHOE, MaKCUMAILHOE, MEJUaHHOE 3HAYCHWS)
ompeenseTcss IS JICTo3uTa B cOOTBeTCTBUM ¢ llpmmoxenmem No 5 K HAcTOSAIMM
[TpaBuiam.

’ PasHuma MexXLy HOMUHANBHOM cTaBKo} 1 dakTuaeckoit DCII npu3HaeTes HeCyIECTBCHHON UIA IETI03UTOB, CPOK

IIOTrallICHUS KOTOPLIX, paCC'-II/ITaHHHﬁ OT ATkl ICPBOHAYAIBHOTO IMIPU3HAHUA COCTABJIACT MEHEES OJHOI0 Iroja.
6

KOppeKTPIpOBKa JCIO3UTHOIO PEIHKA OTPAXaeT 0611186 COOTHOIIICHUE CTABOK Ha PBIHKE JCIIO3UTOB U CTABOK
663pI/ICKOBOI‘O HHAWKATOpA.



7. B xadecrBe O€3pMCKOBBIX WHAMKATOPOB IIPUMEHSIOTCA CJIEAYIONIME OTAJIOHHBIE
(MHAHCOBBIC MHJUKATOPHI (CTABKH):
e Jlis Jemo3MTOB, HOMUHHPOBAHHBIX B BamoTe Poccuiickoit ¢enepanum - cTaBKa
RUONIA;
e Jlua memosutoB, HoMuHMpoBaHHBIX B JJomtapax CIHA — craBka SOFR (Secured
Overnight Financing Rate)’;
e Jlia 1emo3uTOB, HOMUHHPOBaHHEIX B EBpo - craBka €STR (Euro short-term rate)s.
8. KoppexTupoBKa JEMO3UTHOTO phiHka Spread® paccuntwiBaercs no dopmyne (3.4) xax
pasHHI@ CPeJTHEro 3HaUeHUs Ha0JII01acMOH PEIHOYHON CTaBKM B OTHOLICHHH JACIIO3UTA Ha
TOPHM30HTE 3 MecsIla ¥ CPEeIHEr0 3HaYeHUs Oe3prckoBoro nHAuKaropa craBku RUONIA 3a
aHaJIOTUIHBIN IEPUOJL:

13 _
Spread® = OKPYTI (—Z oo, =y 2), (3.4)
i=

3
rac:
prmi - Ha6monaeMa;1 PEIHOYHAS CTAaBKa B OTHOICHUU ACTIO3UTA,
Rf - CpEeaHES 3HAYCHUC 6e3pI/ICKOBOI‘O HHAUKaTopa 3a TOT XKC IePpHuok], 3a

KOTOPHIN OmpeAeNeHbl 3HaueHWs HaOMoJaeMoil pBIHOYHOM CTaBKH B
OTHOIIIEHHUH JIETIO3UTA.
3nauenne Spread® paccuuthBaeTCs Ge3 IPOMEXYTOUHBIX OKPYITIEHHH U COOTBETCTBYET
3HAYEHMIO B IIPOICHTAX, OKPYTJIIEHHOMY 10 2 3HAKOB IIOCIIE 3aITOMH.

9. B xadectBe  HaOJNIOMAa€MBIX  PBIHOUHBIX  CTaBOK  IPUMEHSIOTCA  3HAYCHUS
CPeJIHER3BEIICHHBIX ~ NIPOLEHTHBIX  CTAaBOK 110  IPUBJICYECHHBIM  KPCIUTHBEIMA
OpraHM3alMaMH BKJIaJaM (JCemo3uTaM) HEQUHAHCOBBIX OpraHu3alluii B pyOmax wu
MHOCTPaHHOM BAJIIOTE, pacKphIBacMble Ha OQUITHATBHOM caiiTe banka Poccuir’.
Vcronp3yrloTesl  CpeIHEB3BEIIEHHbIE CTaBKM B pPyOIsIX M MHOCTPAaHHOM BAJIIOTE,
packpeIBaeMble Ha oduiansHoM caiite banka Poccnn, mo 30 xpynaeiimum Gankam.
Cpe/IHEB3BEIECHHBIE CTABKY ONPEACISIOTCS C HCIONB30BAaHUEM MIKAlbl (Pa3sBEPHYTOMH),
BIJIIOUAIOIIEH MO3HIIUY;

e 10 30 jgHell, BKIIOYAsS «JI0 BOCTPeOOBAHUSY;

e o131 mo 90 xaneH apHBIX JHEH;

o ot 91 mo 180 kaneHaapHBIX AHEH;

e or 181 xaneHmapubx axel 1o 1 roga;

e ot 1 roxa o 3 ner;

e CBBIIIE 3 JIET.
HabiymomaeMo#f pBHIHOYHOM CTaBKOM B OTHONICHUM JEMO3HMTA SBIIIETCS 3HAUCHHUE
CpEIHEB3BEIICHHON TPOIEHTHOM CTaBKM 3a Mecsl, Haubosnee OmM3KuMi X jare
[IEPBOHAYATIBHOTO TIPU3HAHUS JICTIO3UTa, B BAIIOTE, COOTBETCTBYIONIEH BAJIIOTC JCTIO3MTA,
Ha CPOK, COTIOCTABUMBIN € 0XHUIAEMBIM CPOKOM Pa3MEUICHHUS JETIO3UTa.

7 https://www.sofrrate.com/
8 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro short-term rate/html/index.en.html
® http://www.cbr.ru/statistics/?Prtld=int_rat&ch=PAR_11965#Checkedltem.




10. OCII omnpenensercs Ha O4aTy NEPBOHAYAIBHOIO IPU3HAHHS JICTIO3UTA W IOJJICKUT
IEPECMOTPY B ClIydasX, OnpeAcleHHbIX yueTHON nomutikoit HII® cormacao OCBY HOO,
MC®O, B T. 4. B ciay4yae KOPpPEKTHPOBKH TIpaduka AEHEXHBIX IIOTOKOB B CBA3U C
HACTYIJICHHEM CJIEYIOIUX COOBITHH:

® B JIaTy BCTYIUICHHS B CHJIy COTJIAIIEHUS 00 yCTAHOBJIECHUM HOBOM MPOIEHTHOM
CTaBKH TI0 IOTOBOPY OaHKOBCKOTO BKJIa/la C IIABAOIEH IPOIIEHTHON CTaBKOM;

e B JIaTy BCTYIUICHUS B CUJIY COTJIAIIEHUS O IPOJIOHTALMU JIENO3UTa (ECIIH paHee K
nerro3uty npuMersuicst Metox DCII).

ITepecmotp DOCII (meficTBus mo pacuery HoBoro 3HaueHHss OCII) BBIIONHAIOTCA IOCIE
HAYHCJICHAS BCEX IPOIEHTHBIX JOXOJOB (BKJIIOWAS HAYHUCIEHHE KOPPEKTUPOBKHU
CTOUMOCTH JieTio3uTa ¢ ucnois3osanueM DCII).

11. 3CII Ha pmaTy mepBOHAa4YaJBHOTO IPH3HAHHUA JENO3UTA B 3aBUCUMOCTH OT PE3yJILTATOB
TIPOBEPKH COOTBETCTBUSL CTaBKM IO JOrOBOPY PBHIHOYHBIM YCIOBHAM IPUHMMACTCS
paBHOM:

o (axruueckoit JCII - craBKke, TUCKOHTUPYIOUIEH 0)KHJIaeMBIe JCHEKHLIE TIOTOKH B
TEUEHHE OXHIAEMOI0 CpOKa pa3MENIEHUs JeNo3UTa TOYHO [0 CTOMMOCTH
neros3uta (Po) mpu ero mepBoHavYalbHOM MPU3HAHWH, PABHOW CyMME IEHEXKHBIX
CPCHCTB, PA3MEINCHHBEIX B JCHO3HT, - eCIM aHamM3UpyeMas cTaBKa
COOTBETCTBYET PHIHOUHBIM YCIIOBUSM;

o peiHOUHOH OCII — 3HaueHWI0O MEAMAHHOM NPOLIEHTHOH CTAaBKU M3 JUala3oHa
PBIHOYHBIX CTAaBOK, PpACCUMTAHHOM JUIS JENO3UTa MCXOAS U3 3HAYECHHI
Oe3pUCKOBOM CTABKH JTOXOJHOCTH, ¥ MEAUAHHOTO 3HAUEHMS KPEJUTHOIO CIIpesa -
CCIM  aHANM3MpyeMas cTaBKa II0 JOrOBOPY HE COOTBETCTBYET PBIHOYHBIM
YCIIOBUSIM.

Ecnm Ha naTy nepBOHAYATRHOTO IPHU3HAHMS CTaBKa 110 JOTOBOPY NPU3HAHA HCPLIHOYHOM,
BEIIOJHACTCS IIEpPEeCcUeT aMOPTHU3UPOBAHHON CTOMMOCTH JCTIO3UTA C HUCIOJIB30BAHMEM B
KauecTBE CTaBKHU AUCKOHTHpoBaHMs pelHOUHOM OCII (He3aBHCHMO OT CpOKa IOTallCHUS
JICTIO3UTA).

12. OCII Ha gary ee nepecMoTpa NPUHAMACTCS paBHOM:

e (aktuyeckoit OCII - cTaBke, AUCKOHTUPYIOLIEH OKUIACMBIE NCHEKHBIE IIOTOKH B
TeUeHHe OXKUIAEMOr0 CPOKa pasMEIleHHs Jeo3uTa 10 cTouMoctH aenosuta (Po),
cnoxuBIneiics Ha pgary uepecmorpa OCII (Bkirodas IIPOLEHTHBIE JOXOJBI,
HAUKCJIEHHBIC 3a naty nepecmorpa JCII).

13. Ecnu mociie 1aThl MEPBOHAYAIBHOTO PU3HAHUS JIETIO3UTa TpadyK OKUAACMBIX JEHEKHEIX
IIOTOKOB 110 JICTIO3UTY, B OTHOIIEHUH KOoToporo mpuMeHsiercst Merol DCII, mepecmoTpeH B
3aBUCHMOCTH OT H3MEHCHHS PAaCUCTHBIX OIICHOK IUIaTeXed W MOCTyIUIeHWH (3a
UCKJIFOYEHUEM CITydacB, IPeaycMOTPEeHHBIX B 11.10), To Ha 1aTy u3MeHeHus rpaduka:

e He BEmoHseTcs nepecMotp DCII o aenosury;

® BEIIOJIHSETCS IEPECUeT aMOPTU3UPOBAHHON CTOMMOCTH JACIO3UTA IIYTEM pacyera
MPUBEJICHHOM CTOMMOCTH pPacHeTHBIX OyAyluX JEHEXKHBIX IIOTOKOB COTIACHO
H3MCHCHHOMY TpadUKy C HUCIOIL30BAaHUEM B KAa4eCTBE CTABKU JUCKOHTHPOBAHUS

' npoure pacxomel (3aTpaTEl IO cHenKe) He BKmowaroTca B pacueT DCIL Tlpoume pacXomsl B CHIY HX

HECYIICCTBCHHOCTH IIPU3HAIOTCSA B COCTABE l'IpI/I6I>IIIeI71 n y6LITKOB B ATy MX OINIAThbI.
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nepBoHadasibHON JCII (paccunTaHHON Ha JaTy IECPBOHAYANBHOIO IPH3HAHUA KK
Ha jaty nepecmotpa DCII cormacro 11.11 mm 12).

14. Pacuet ¢axrrueckoil DCII BEITOIHAETCS ¢ YIETOM CIIEAYIOIICTO:

15.

14.1.

14.2.

14.3.

OxumaeMBIif CPOX pasMeIeHHs JeOo3UTa onpeeinsercs ¢ gatel pacuera ICII jgo
JIaThl IOTAIIEHUS JCIIO3MUTa, YCTAHOBJICHHONW JOTOBOPOM, MM JAThI, A0 KOTOPOH
olpefieNieHa TPOLEHTHAs cTaBka (IO JOTOBOPY C IUIABAIOMIEH IPOICHTHOM
CTaBKOI1).

JlaTa JCHEXHOTO II0TOKA IIPUHUMAETCS paBHOI:

e JaTe OKOHYAHHUS KaXIOro TMPOLEHTHOTO IEepHOJa, II0 3aBEPIICHHIO
KOTOPOTO B COOTBETCTBUH C YCIOBHSAMHU JOrOBOPa OCYIIECTBILAIOTCS
BBIIUIATEI IIPOLIEHTHOTO J0XoJa ® (eCM IPEeaycMOTPEHO) YacTHYHOE
IIOTalllcHUEe OCHOBHOTO JI0JITa,;

e jare, JI0 KOTOPOI ONpe/IeNIeH 0XUIaeMBbIl CPOK pa3MEIleHus IETO3KTa.

BenuuuHa JIeHEKHOTO OTOKA IPUHUMACTCS PABHOR

e CyMMe IIPOLCHTHOIO J0X0/Ja, PACCUNTAHHONH B COOTBETCTBUU C YCIIOBUAMU
JIOTOBOPA Ha J]aTy JEHEKHOTO TOTOKA, U

e CyMM¢ OCHOBHOTO JI0Jra, IOJUIeKalell HOTAIlEHHIO B JaTy JECHEKHOro
MIOTOKA.

CyMMBI JICHEXHBIX IIOTOKOB pPAaCCUMTBHIBAIOTCA C YYCTOM KalWTaIU3alluK
IPOLIEHTHBIX JOXOJ/OB, €CIIH 9TO IPEAYCMOTPEHO YCIOBHIMH JOrOBOPA.

Pacuer dakrtiueckoit DCII BemonHIeTCS 110 hopMye:

T'ne

j
Z a+ Y)(Dn boEes  (3)
n=0

Y - ncKoMoe 3HaueHue cTapku guckonTrpoBanus (paxtrdeckas JCII);
j — KOJIMYECTBO JICHEXKHBIX IIOTOKOB B TEUEHHUE 0XKUAAEMOTO IIEPUOIA PA3MEIICHNU;

n- HOpHIIKOBBIfI HOMCP ACHCXKHOI'O IIOTOKa, TAC

n=0 COOTBETCTBYET «BXOJHOMY» JECHEXKHOMY IIOTOKY;
n or 1 10 j COOTBETCTBYIOT ACHEKHLIM IIOTOKAM, OIIPE/ICJICHHBIM B COOTBETCTBHH C
m.14;

Pn — BenyuumHa JEHEXKHOIO IIOTOKA 1, TJIe

3Hauenne PO paBHO CTOMMOCTH, JO KOTOpOH IHCKOHTHPYIOTCA OXKHIaCMBbIC
JICHEXKHBIC IIOTOKH cortacHo 11.11 ww 1,12, B3aTOM CO 3HAKOM MUHYC;

3Ha4eHUS OT P; mo Pj paBHEI BeNMuUMHAM JICHCHKHBIX MOTOKOB, OIPEICICHHEIM B
COOTBETCTBHUH ¢ 11.14.3;

Dn — gaTta AeHeXXHOro II0TOKa n, TIe

Do paBHO naTe, B KOTOPYIO BEIIONHseTcs pacdeT DCII;
sHayeHHs oT D) mo D; paBHEI JaTaM JEHEXHBIX IIOTOKOB, OIPEJCTICHHBIM B
COOTBETCTBUH C I1.14.2.

3HaueHns paccUnuTHIBaETCS 0e3 MPOMEKYTOYHBIX OKPYIVIEHHH B IPOLEHTOM BBEIPAKCHUH C
TOYHOCTBIO 710 7 3HAKOB IIOCJIE 3amAToi (MM B JOJCBOM BBIPAXKCHWH C TOYHOCTBIO ZO 9

3HAKOB I1OCJIE 3aTISITOMR).



16. AMOpTH3MpOBaHHAsS CTOMMOCTE Jieno3uTa ¢ npumeHenneM Meroga OCII ompenensercs
KaK IpUBEICHHAs CTOMMOCTh OyIyIIMX JACHEXKHBIX IIOTOKOB ¢ NPUMCHCHHEM CTaBKH
JIMCKOHTHPOBAHMS, paBHO addexTuBHON mponerTHOH cTaBke (OCII) mo gopmyie (3.6):

]
_ Py
il = Z (1 + Y)(Dn—DaTa)/365'
n=1

(3.6)

rae
AC — ncKoMO€ 3HAYCHIIE aMOPTU3UPOBAHHONW CTOMMOCTH IEIIO3UTA
Y - suauenme OCII, mpuMmeHseMmoil B Ka4ecTBE CTaBKU JMCKOHTHPOBAHMS COTJIACHO
m11,12;
j — KOJIMYECTBO JCHEKHBIX IIOTOKOB B TEUCHHE QXKUAAEMOTO IIEPHOJA Pa3MEIIEHHUS C TaTh
pacuera AC;
1 - MOPAAKOBBIA HOMED JICHEXKHOTO IOTOKA, T7e
n ot 1 70 j COOTBETCTBYIOT ACHE)XXHBIM IIOTOKAM, OIIPEAETIEHHBIM B COQTBETCTBHH C
m.14;
Pn — BeqMupHA JEHEKHOTO IIOTOKA 1, TJIE
3Ha4YeHus oT P; 7o P; paBHBEI BeIUYMHAM JEHEKHLIX IOTOKOB, ONPEICICHHBIM B
COOTBETCTBHH ¢ 11.14.3;
Dn — maTa JeHEeXHOro IoToKa n, rae
sgageHus oT Dy o Dj paBHBI jaTaM JCHEXKHBIX IIOTOKOB, OIPEICICHHBIM B
cooTBeTCTBUH C 11.14.2.
Jlara — maTa MepBOHAYAILHOTO IPU3HAHNUS JEMO3HUTA.
3HaueHne pPaCCUUTHIBACTCS 0e3 INMPOMEXYTOUHBIX OKPYIJIEHMH B BaIIOTE JCIIO3UTA C
TOYHOCTBIO J0 2 3HAKOB I10CIIE 3aISTOM.
17. JIns nauncieHus MpoueHTHHIX JoxonoB OCII mpumensercs:

e ¢ jartel, ciexyiomed 3a jgaroit pacuera OCII - eciu mpoBepsdeMas cTaBKa
COOTBETCTBYET PHIHOYHBIM YCJIOBHMAM Ha JaTy NMEepPBOHAYAIBHOIO IPU3HAHUA UJIH B
ciyqae nepecmotpa OCII;

e ¢ garel pacueta DCII - ecim mpoBepsieMas CTaBKa HE COOTBETCTBYCT PHIHOYHBIM
YCJIOBUSM Ha JaTy IepBOHAYAIBLHOTO [IPH3HAHMSL.

III. MOAXO/JbI K OIIPEAEJEHUIO AMOPTH3UPOBAHHON CTOUMOCTHU
JNEHEXHBIX CPEJACTB, INOJYYEHHBIX IIO 1 YACTH CIEJKH PEIIO
(CAEJIOK MIPSIMOT O PEIIO)

1. Jlenexmnble cpencTsa, moayuennsle o 1 wactu ciaenxu PEITO, (manee — chenka mpsMoro
PEITO) y4uTHIBAIOTCS 110 aMOPTM3UPOBAHHOM CTOMMOCTH W OTPaXalOTCS B COCTaBe
o0s3arenseTs (KpeauTopeKkoit 3agomxennocta) HIIOD.

2. AMOpPTH3MPOBaHHOH CTOHMMOCTBIO CHAEIKH IPAMOTO PEIIO" IIPU3HACTCS CyMMa
JICHEIKHBIX CPEJICTB, [IOJIyUSHHBIX 10 1 9acTu clelky,

YMEHBIIICHHAS Ha CYMMY HA4HCIICHHBIX IPOIECHTHAIX PACXOI0B - €CJIH IMPOICHTHAL
CTaBKa I10 CAENIKE IOJIOKUTEIbHAL,

" Crenxu npamoro PEIIO, sakimodaemsble GOHLOM, HAIPaBIIeHb! Ha II0JIy4EHHE J0XO0AA OT NMPEei0CTaBICHNS BO
BPEMEHHOE BJIa/IeHUE 1 [I0Ib30BAHNE IIEHHBIX OyMar Ha YCIOBMAX CPOUHOCTH, INTATHOCTH M BO3BPaTHOCTH



YBEIMYEHHAA HA CYMMY HAa4YMCJIEHHBIX IIPOICHTHBIX JOXOJOB - €CIH MPOICHTHAS
CTaBKa IO CJIEJIKE OTPULIATEIbHASL.

CyMMBI TTOHECEHHBIX JOMOIHUTEABHBIX PACXOJOB, CBA3AHHBIX C 3aKIIOYCHHUCM H
ucronaenaeM 1 m 2 yactu PEIIO BKIIFOYWAETCS B CTOMMOCTH CJEIKH IIPSAMOTO
PEIIO # yunuTHIBaIOTCS B pacyeTe CTOMMOCTH YHCTHIX aKTHBOB IO OCTATKy Ha AaTy
pacueTa CTOUMOCTH YHCTBIX AKTHBOB.

3. AMOpTI/I3I/IpOBaHHa}I CTOMMOCTE PACCUHUTBIBACTCSA C HCIIOJIB30BAHUCM JTUHEHHOT0 METOJIa

IPU3HAHKSA TTPOLEHTHOTO XoXoa(pacxosa) Uiu MeToAa 3QQEKTUBHON CTaBKH IIPOIICHTA
(manee - OCII).

[Tpu pacdeTe aMOPTU3MPOBAHHON CTOMMOCTH C HCIOJIB30BAHUEM JIMHCHHOTO
METO/ia IIPOIEHTHBIE TOXOMIBI (PacX0abl) HAYUCIIAIOTCS TI0 CTaBKE, YCTAHOBIICHHON
ycnoBusamu gorosopa (craske PEITO).

ITpu pacueTe aMOPTU3UPOBAHHOW CTOMMOCTH ¢ HcHoib3oBaHMeM Mmeroga JCII
NpoNEHTHBIE  A0X0Abl  (pacxomsl)  Haumensrores 1o OCII  (craBke
JIUCKOHTHPOBAHHUS).

4. CraBka PEIIO paccuuThiBaeTcss B COOTBETCTBUU C YCJIOBUSAMHU CJCIKH B CJICYIOLIEM
HOpSJIKE:

R =

S, =S 100
(=) - NX)
5,

1365/ 365+ 1%/ 366

rje

R - ickomasi HOMMHAJIbHAs CTaBKa;

S, — cymma 2 4dactd (¢ y4eToM KYIOHHOTO J0XOJa) COrTacHO YCIOBHUAM CHENKH
PEIIO;

S, — cymma 1 yactH (C y4eToM KYHOHHOIO J0XOJ/a) COIVIACHO YCJOBHAM CJIICIIKA
PEIIO;

T35 — 4YHCIO JHeH Mexpxy wucrmonHenmeM 1 u 2 dvactm caenku PEIIO,
IPUXOIAIIUXCSA HA KAICHAAPHEINA TOM, COCTOSIMUME 13 365 nuei;

T366— 4YHCHO JHEH Mexny wucmonHeHueM | u 2 wactm cxpenku  PEIIO,
TPUXOIAININXCA Ha KaIeHIapHBIA I0Jl, COCTOSIMI u3 366 nHel.

3HaueHyie pacCUMTHIBAETCS 0e3 IIPOMEXKYTOUHBIX OKDPYITICHHH B IIPOICHTOM
BBIPOKESHUHU C TOYHOCTBIO 10 8 3HAKOB ITI0CJIE 3aIISATOM.

5. Merog OCII e npumensiercs k caenkam npsamoro PEITO, eciu:

opdexT OoT MAUCKOHTUPOBAHMS HE ABIAETCS CYMICCTBCHHBIM Ha  JIaTy
MIEPBOHAYAIEHOTO IPU3HAHUS.

Dddexr OT IUCKOHTHPOBAHUS IPU3HACTCA HECYIIECTBEHHBIM €CIH Ha JAaTy
TIEPBOHAYAIBHOI'O IPU3HAHUS:

cpok Mexay ucronHeHneM 1 u 2 yacrel caenku PEIIO cocrasnster MeHee 0JHOTO
rojau

craska 110 caenke PEITO cooTBETCTBYET PEIHOYHBIM YCIOBHAM.

6. Craska no cgenke PEIIO mpu3sHaeTcss COOTBETCTBYIONIECH PHIHOYHBIM YCIOBHSAM, B Cllydae

CCIIH.
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e ciaenka PEIIO 3axiroueHa Ha OpPraHM30BaHHOM pBIHKE LEHHBIX OyMar dYepes
HEHTPAIBHOTO KOHTpAreHTa (Ha CTaHAApTHBIX YCIOBHUAX) HIIH

o yciosus caenku PEIIO (8 Tom gmene craska PEIIO) He omingaeTcs CymIeCTBCHHO
OT CTaHJIAPTHBIX YCJIOBUi o OupskeBbIM caenkaM PEIIO (caenkam, 3aKIOUCHHON
B OTHOIICHHH HJICHTUYHON MJIM aHAaJOTMYHOM IeHHOH OyMaru Ha COIOCTaBHMBIH
CpOK).

7. Tlpu NOSIBJIEHUM HAMEPEHUs! 3aKIIFOUUTH CHCIKY, HECOOTBETCTBYIOIIYIO YCIOBHAM IL.5-6,
(GOHJT yCTaHABIIMBACT:

e Meroxsl mposepku coorBerctBus craBkd PEIIO (w/mm ¢axtmueckort ICII)
PLIHOYHBIM YCJIOBHSM, BKJIIOYas METOJBI ONpPENENICHUS AUAa3OHa PHIHOYHBIX
CTaBOK;

e croco0 ompenenenus priHouHoi DCII.

8. B ciyuae mpumenenus Meroga JCII B otHomenuu caenku npsmoro PEIIO, npumensietces
nopsinok pacuera daxrudeckoil OCII, aHAIOTMYHBIA IOPAAKY, ONMPCIACICHHOMY JUIs
Jero3uToB B pasaene Il nacrosmeit Meroauku.

9. CromMocTb caenku 1npsMoro PEIIO yuuthiBaeTcss B cocTaBe o00sA3aTenbeTB (Y
MIepPBOHAYATBHOTO IPOJIABIIA).

IV. TMOAXOJbl K OINPEAEJEHUIO AMOPTHU3UPOBAHHOI CTOUMOCTH
JEHEXXHBIX CPEACTB, IIEPEJAHHBIX 11O 1 YACTH CJAEJIKH PEITIO (CAEJIOK
OBPATHOTO PEIIO)

1. JlemexHele cpejcTBa, npeaocrapieHHele o 1 uactu caenku PEIIO, (mamee — chenka
o6pataoro PEIIO) y4uThIBaIOTCA 110 aMOPTU3UPOBAHHOM CTOUMOCTH M OTpPAXKaroTCAd B
cocTase akTHBOB (IeduTopckoit 3anomkeHHocTH) HIID.

2. AmopTu3upoBaHHOM cToMMOCTBIO clenku obparHoro PEIIO mpusmaercst cymma
JICHEIKHBIXK CPEJICTB, IEPEeJaHHbIX 10 1 9acTH CHACNKH,

yBEJIMYCHHAS Ha CyMMY HAYHCJIEHHEIX IIPOLEHTHBIX JIOXOJIOB, - €CIM IHPOICHTHAs
CTaBKa IO CJIEJIKe MOJIOKUTEIbHAS,

YMEHBIIICHHAS HA CyMMY HAUHCIEHHBIX NPOICHTHBIX PACXOJOB - €CIIH IPOLCHTHAs
CTaBKa II0 CJIeJIKE OTPHLATENIbHA,

a TAK)KE 33 BEIUETOM CYMMBI CO3JIaHHOTO pe3epBa ol 00ECIIEHCHHE.
CyMMBI TIOHCCEHHBIX JIOIIOJHHUTENBHBIX PAacXOl0B, CBA3AHHBIX C 3aKIIOUCHUOM U
pcmonuenneM | u 2 wactu PEIO Bximouaercs B croumocts caenku obparnoro PEIIO u
yunThIBaioTCs B pacdere CHA mo ocratky Ha aary pacuera CHA.

3. AMOPTH3HpOBAHHAs CTOMMOCTh PACCUUTHIBAETCS C UCMONB30BAHMEM JIMHEHHOTO METOZAA
IpU3HAHKSA [IPOLIEHTHOTO 0X0Aa (pacxoja) Mix MeTofa 3QPEKTUBHON CTABKH IPOLCHTa
(manee - OCII).

[Tpn pacueTe aMOPTU3UPOBAHHOM CTOMMOCTH € HCIOJB30BAaHHEM JIMHCHHOIO METOZA
TIPOLEHTHEIE JIOXOAB! (PacXOMBI) HAYUCIISIOTCS IO CTABKE, YCTAHOBICHHOW YCIOBHAMHU
norosopa (crake PEITO).

IIpr pacueTe aMOPTU3UPOBAHHOM CTOMMOCTH ¢ Hcmonb3opanmeM Meroga OJCII
IIPOIEHTHEIC TOXOAR! (pacxosl) Haurcstores 1o JCII (cTaBKe TMCKOHTHPOBAHUS).
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4, Craka PEIIO paccuuThIBacTCS B COOTBETCTBHU C YCIOBMSAMH CHACIKH B CIEHYFOIICM
nopsaxe:

S, —8 100
R=(2 1

) * , (3.8)
/(1 T
/365 + **/366

Tne
R - ncxoMas HOMUHAILHAS CTAaBKa
S, — cymMma 2 yactd (¢ Y4€TOM KYIOHHOTO JI0XO0Ja) COIVIACHO YCJIOBHAM CIEIIKH

PEIIO;
S; — cymma 1 HacTé (¢ y4eToM KYIIOHHOI'O JIOX0/1a) COIJIACHO YCJIOBHAM CHACIKHA
PEIIO;
Tyes — uHCIO faHed Mexay ucnonHeHmeM 1 um 2 yactm cpenku  PEIIO,

IPUAXOISAIINKCS Ha KAIEHAApHBIH ToJl, cocToAmMI U3 365 nHel;
Ti6— uMCIO JHEH Mexay wucnomnenmeM 1 u 2 wactu cgpenku PEIIO,
IPHAXOASAIINXCS Ha KaIEHAAPHBIN T0/1, COCTOAMMI 13 366 nHel.
3HaueHne pacCINTHIBACTCS 0€3 POMEXXYTOUHBIX OKPYIVIEHHH B IIPOLCHTOM BBIPAKCHUHM C
TOYHOCTBIO JI0 8 3HAKOB TIOCIHE 3alsTOM.
5. Merox DCII ne nmpumensrcs K cuenkam odpatHoro PEITO, ecin:
e shdexT OT [JUCKOHTUPORAHUA HE SBIMETCA CYIIECTBEHHBIM Ha  Jary
IIEPBOHAYAJILHOTO IIPU3HAHHUS.
Dbdekr or IUCKOHTHPOBaHUS IPH3HACTCA HECYIIECTBEHHBIM €CIM HA  JaTy
[I€PBOHAYAIILHOTO IPU3HAHHUS:
e Ccpox Mexay ucronHeHueM 1 u 2 vactelt caenxu PEIIO cocTaBigeT MeHee 0JTHOTO
roga u
e craska 1o caeike PEIIO cooTBETCTBYET PHIHOYHBIM YCIOBHAM,
6. Craska no cuenke PEIIO npuznaercs cOOTBETCTBYIOIIEH PHIHOYHELIM YCIOBHAM, B CITydac
€CJIN:
o cnenka PEIIO 3axmoueHa Ha OpraHM30BAaHHOM pPHIHKE IEHHBIX Oymar depes
IIEHTPAILHOTO KOHTpareHTa (Ha CTaHapTHAIX YCIOBUAX) MK
e ycyosust caenikd PEITO (B Tom uucie craBka PEIIO) He oTnuyaeTcs CymecTBEHHO
OT CTaHAAPTHEIX ycinoBui mo GupxeBbM crenkam PEITO (cpenkam, 3aKimoYeHHOM
B OTHOUICHHM UIECHTHYHOM WM aHAJIOIMYHOM IeHHOH OyMaru Ha COIOCTaBUMBIN
CPOK).
7. Tlpu mOSBIECHAM HAMEPEHHS 3aKIIOYUTH CHEIKY, HECOOTBETCTBYIONIYIO YCIOBHAM II.5-6,
(dOHJ ycTaHABIUBAET:!
e MeTOABI IpoBepku cooTBercTBUs cTaBku PEIIO (w/mmm daxtuueckoit OCII)
PBIHOYHBIM YCIIOBHSIM, BKJIIOYAs METOJBI ONPENEIICHHS [Halla3oHa PBIHOYHBIX
CTaBOK;
e cmocob ompenenenus peiHouHoi DCII.
8. B ciuyuae npumenenus meroma OCII B orHomenmu caenku oOpartnoro PEIIO,
npuMeHseTcss mopsgoK pacdera (Qaxtuueckoir OCII, aHaNOTHYHBIN — HOPSAAKY,
OIpeaeIeHHOMY IS JIeo3uTOB B pasaesne 1 HacTosameit Meronuku.
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9. Cromumocth cuenku obOparnoro PEIIO yuuteiBaeTcs B cocTaBe axkTHBOB (Y

MIEPBOHAYATHHOTO IIOKYTIATCIIs).

V. IMOAXOAbl K OIPEAEJEHHIO CTOMMOCTH CAEJOK C IIEHHbIMU
BYMAI'AMU J10 JATBI BAYAJIA PACYETOB

1.

CTouMOCTh CHENOK Ha MpuoOpeTeHue NEHHBIX OyMar, OLICHHBAaEMBIX IO CIIPABEIIMBON
CTOUMOCTH Yepe3 NPHOLUTL WM YOBITOK, IO YCAOBUSIM KOTOPBIX JaTa HCIOIHECHHSA
(mocTaBKO IEHHBIX OyMar) He COBMAJAET ¢ JATOM 3aKIFOUCHHUS CACNKH, (Janee — cIelKa
T+ ) B coyuae eciam JaTa pacdyeToB IO CHENKe (JaTa OINIATHI, Aara IIOCTABKU I[EHHBIX
Oymar) He HacTymmia Ha fary onpeneneHus CYUA, ompenensercs B pasMepe PasHHIBI
MEXKTY:

e CIOpaBeJIMBOM CTOMMOCTEIO IICHHBIX OyMar, sIBIISIOIMUXCS IPEeIMETOM CIeNIKu T+,
paccuMTaHHON Ha jary pacuera (6e3 y4eTa HaKOIUICHHOT'O KYHNOHHOTO JI0X0[1a) B
COOTBETCTBHH ¢ METOMUKON ONpeAeNeHUs CIPaBEAJUBOA CTOMMOCTH IEHHBIX
OymMmar B coctaBe llpunoxenus 2 k HacrosmuM [Ipasrnam, u

e pyOJICBBIM 3KBUBAJICHTOM CYMMB! CHIEJIKH, PacCUMTAHHBIM II0 KypCy BallfOTHI
cIenKu K pyOmro Ha gary pacdera, (0e3 ydera KyIOHHOTO J0XOJQ, BXOIIIIErO B
CYMMY CHETKH).

CTouMOCTS ClIeNKH T+ yunThiBaeTes:

e B Cilyuae TOJOXKUATCIHHOM pasHAIBL - B COCTaBe AaKTHBOB (JebuTOpCcKas
3aJJ0JKCHHOCTD) Y TIOKyTIaTeNs,
e B Cilyyac OTPHUIATEIbHONW pasHUIBI - B COCTaBe O0s3aTENbCTB (KPEAMTOpCKAs
3aJI0JDKEHHOCTD) Y ITOKYIIaTelIs.
C gaTel Hayaja PacdeToB IO caenke T+ cTomMocTh chenku T+ He ompenesercs B
COOTBETCTBHH ¢ HACTOSINHM Da3lesioM, IPHMEHSIOTCS TOJNOMXKEHHs pasjgena 1
[Tpunoxenus Ne2 IIpasuir.
M3MeHeHHE CIIPaBeIMBON CTOMMOCTH 1O cJieikaM T+ Ha nproOpeTeHue LeHHBIX Oymar,
[IPU3HACTCS B OTHOUICHUH IEHHBIX OyMar, OIICHUBAEMBIX 110 CIIPABEAINBOM CTOUMOCTH.

VI. HOJXO/bI K ONPEJAEJEHUIO BEJIUYMH (CTOMMOCTH) JEBUTOPCKOI 1
KPEJUTOPCKOIl  3AJODKEHHOCTH, OCOBEHHOCTH  OIIPEJIEJEHUSA
CTOUMOCTH JIISI OTAEJBHBIX BUAOB 3AI0JKEHHOCTH

1.

JleOuTopckast — 3aJO/DKEHHOCTH, HE  COJEpXamasd  CYUICCTBEHHOIO  KOMITOHCHTA
duHaHCHpOBaHUI (HE NPEAIOJArarollas OTCPOUKY IUIaTeXXa Ha CPOK CBBINE 1 roja),
VUMTBHIBACTCS. IPM IICPBOHAYAIBHOM IIPU3HAHMH M IIOCIHCHAYIOUIEM Yyd4ere IO ICHE
JIOrOBOPa, B paMKaX KOTOPOM OCYIIECTBIISETCS MpU3HAHUE JIeOUTOPCKOH 3a10/DKEHHOCTH.

JlebuTopcKas 3a10/DKCHHOCTb, COIepIKallasl CyIleCTBeHHbIH KOMIIOHEHT (GUHAHCHPOBAHUSA
(rpemosIararomas  OTCPOYKy IUIaTeXka Ha CPOK CBpIMIe 1 Troja), AUCKOHTHPYETCS C
uctons3oBanneM MeTosa OCIT 1 yuauThIBaeTCS 110 aMOPTU3UPOBAHHOM CTOMMOCTH.
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B cnywyae mpumenenus merofa OCII mpu onpeAeneHuH aMOPTU3HPOBAHHON CTOMMOCTH
JeOUTOPCKON 3a0JDKeHHOCTH Hcnonb3yercsa poiounas JCIIL Ilopsamok onpeneneHus
peHOUHOM JCII yeranasimusaercs QOHIOM.

JTe6uTopckas 3al0DKEHHOCTh BKoyaeTes B pacueT CHA B pasMepe €€ CTOMMOCTH (TI0
ocrarky) Ha jary pacdeta CUA 3a BbIMETOM CQOPMHUPOBAHHOIO pe3epBa MOX
obeclienenue.

I[Io wroraM KaXIOro OTUCTHOIO Teprojia JeOUTOpCcKas 3aJ0JDKEHHOCTh IIOJUICHKUT
TECTHPOBaHWIO Ha IpeaMeT olecneneHus. Meroguka TeCTHPOBaHAS ¥ IIOPANOK
OIIpesieNIeHnsl BEJIMUMHBL U (HOPMUPOBAHUA pe3epBa 10J oOecleHEHHE 1o Ae6UTOPCKOH
3a/I0JPKEHHOCTH ycTaHaBuBaercs ydetHod nomurukod HIID B coorserctsum ¢ OCBY
H®O, MCOO.

Benuuuna (CTOMMOCTB) JEOUTOPCKOH 3aM0/DKEHHOCTH IO BBIIATE JMBHACHJIOB IO
aKIUAM, JOXOJa II0 JICMO3UTAPHBIM paclMcKaM Ha akKIM¥ IpH €€ ICPBOHAYAIBHOM
[IPU3HAHWY OTIPENIENACTCS UCXOMI U3:

* KOJMYCCTBA AKI[MI/IEMO3UTAPHEIX PACIMCOK, YYTEHHbIX Ha cdere aeno HIID /
yrnpanysomeii komnanun HIID Ha maty ompeneneHus CHUcKa JIHL, UMCIOIMHX
1IpaBoO Ha MOJIy4eHUE UBUICHIIOB, U

e O00BABIEHHOIO pasMepa JUBHJEHIA (JI0X0Ja), MPUXOAALIEIOCH Ha OJHY LICHHYIO
OyMary COOTBETCTBYIOIIEH KaTeTOpHH (THIIA).

Benmuuba (CTOMMOCTh) AEOMTOPCKOH 3aJ0/DKEHHOCTH IO BHIJIATE JIOXOJa IO MasM
poccuifckux ITA® u masM (aKuusM) HHOCTPAHHBIX MHBECTHIMOHHBIX (OHIOB IpHu ee
[epBOHAYAILHOM IIPU3HAHUY ONPEIENAeTC MCXOAA U3:

e KOJMUYeCTBA HMHBECTHIMOHHBEIX maeB [IM® wmm maeR (akuuil) HMHOCTPAHHBIX
WHBECTUIIMOHHEIX ()OHIOB, yuTeHHBIX Ha cuere jaeno HII® / ympasisiomein
xomnanud HII® Ha pgary ompeAefeHUs CIHCKA JIMIl, UMEIOIIUMX MpaBo Ha
TIOJTyUCHHUE JIOX0/1a;

e OOBSABJIEHHOIO pa3Mepa JoXoJa II0 HHBECTUIMOHHOMY IIal0, YKa3aHHOTO B
COODOINEHNH O BEHILIATE JOXO/AA [0 MHBECTHIMOHHLIM masM poccuiickux 1IM® u
HasM (aK[¥saM) HHOCTPAHHBIX MHBECTUIIMOHHEIX (hOHJIOB.

Ucrounnk wuupopMamuu 06 oObsBICHHOM pasmepe Joxona: HKO AO HPJ,
uHpopmanronHas cucrema "Brymbepr" (Bloomberg), opuimuanbHeii cait (opunuaibuoe
ACHMO) YIIPABJISIONIeH KOMIIAHIH WHBECTHIIMOHHOTO (BOHA.

BenmunHa (CTOMMOCTE) yKa3aHHON 1eGUTOPCKOM 3a/10JKEHHOCTH, a TaKke JeOUTOpCKOH
3aJJOJDKEHHOCTH 10 BEIIUIATE 3MUTCHTOM KYMOHHOI'O JOXOAA M YaCTHYHOMY MOTaIleHUI0
OCHOBHOTO JIOJITa IIO JOJNTOBEIM IIEHHBIM OyMaraM [ocjie BO3HMKHOBEHHS 00A3ATEIILCTB
SMHTEHTa OIpeelAeTCs 110 OCTAaTKy Takoi 3aJ0/DKeHHOCTH Ha gaTy pacueta CHA 3a
BEIUETOM C(HOPMUPOBAHHOTO Pe3epBa Mo 00ECLEHEHHUE.

[Ipusnanus AeOUTOPCKONH 3aJ0JDKCHHOCTH IO BBIMIATC JUBHJCHAOB I10 aKIMAM / 10
HPONEHTHOMY (KYIOHHOMY) IOXOAY / II0 YaCTUYHOMY IIOTAlICHUIO SMUTECHTOM OCHOBHOTO
JOJIra IO JOJITOBBIM ILIEHHBIM Oymaram, IOJydeHHBIM IO 1 4acTH CJIENKH PEIIO, ne
IIPOUCXOJTUT.

B mensx pacdeTa CTOMMOCTH YHCTBIX AKTHUBOB, COCTABILIFOLIMX TIEHCUOHHBIC PE3CPBBI,
y4€eT Hajora Ha OpUOBUIb ¢ JUBHJCHIOB IO AKIUAM OCYIICCTBISIETCA B COOTBETCTBUM C
yuerHo# nonurukoit HII® B ciemyromem mopsake:
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10.

) B MoMeHT mpu3HaHHMA JeOMTOPCKOM 3aJ0/KEHHOCTH [0  BBIIUIATC
JMBUJEHIOB 110 AaKI{sIM IIPOWU3BOAMTCS NPH3HAHUE YCIOBHOIO  (OLIEHOYHOIO)
0053aTeNIbCTBA B KPEJUTOPCKOH 3aJ0JDKEHHOCTH HAa CyMMy Hajora ¢ AMBHJCHIOB K
yIAEepKaHWIO, KaK IPOM3BEACHUE CYMMBI OOBABIECHHBIX JUBHICHIOB H JCHCTBYIOIICH
CTaBKM HaJIOTa Ha pUObUIL C AUBAACHIAHOTO AOXO/A.

. B nmaty dakTuueckoil BBIUIATEI JAWBUJCHIOB M yJAECpXKAHUA Hajora
IIPOM3BOAUTCS BOCCTAHOBIICHHE paHee c(HOPMUPOBAHHOIO OIEHOYHOIO 00S3aTENbCTBA, U
OTpajkacTcss CyMMa Haylora, pakTHUeCKH yAEpKaHHAA Y HCTOYHHMKA BBIIATHL
Benuurba (CTOMMOCTB) JEHEXKHBIX CPEJCTB HA PACUETHBIX CUETAX, ONPEAEIACTCA B CyMMe
ux ocratka Ha Jgary pacuera CYA 3a BerueToM cHOpMHPOBAHHOTO pe3epBa IO
obecIlcHeHHC.

BenuunHa (CTOMMOCTB) ACHEXHBIX CPEJICTB, HaXoJsIuxcs y Opokepa (AeOMTOpCKOR
3aJI0JDKEHHOCTH  OpoKepa 110 BO3Bpary JICHEXHBIX CpPEACTB, HAXOMAIMXCS Ha
CreLHaILHOM OPOKEPCKOM CUETE) ONMpPEAEIIeTCS B CyMMe OCTaTka Ha jaaTy pacdera CHA
3a BBIYETOM C(HOPMUPOBAHHOTO pe3epBa Mo 00CCIEHEHUE.

Benwunza (CTOMMOCTB) TPOIIEHTHOIO JOXOJa 0 JEHEXHBIM CPEJCTBAM Ha PACUCTHBIX
cuerax HIT® / ynpapnsromeit komnanuu HII® ompenensercs B cymMmMe HaUUCICHHBIX
COTJIACHO YCIIOBUSAM JIOTOBOPA/COTJIAIIEHHS IIPOLEHTOB Ha CYMMY HECHMKAEMOTO OCTATKa
- B CJIydae, eCJId YCIIOBHUS HAYMCIICHHS IIPOIICHTOB MO3BOJIAIOT PACCUUTATE MX pasMep.
Kpeauropckas 3aJ0/DKCHHOCTh YYUTHIBACTCS IPH  IIEPBOHAYAILHOM TMPH3HAHUU U
LIOCJIEIYIOMIEM YUETe IO II€HE JIOT0BOPa, B paMKax KOTOPOH OCYIIECCTBIISIETCS NIPU3HAHUC
KPEJAUTOPCKOM 3aJI0JKEHHOCTH, - TI0 ee 0CTaTKy Ha jnary pacdera CUA.

CdopmupoBaHHBIe Pe3epBHI 110J] 00ECLEHEHHE, KaK NPaBHIIO, HE BKIIOYAIOTCS B COCTaB
KPETUTOPCKOM 3a0JDKEHHOCTH M OTHOCSATCS Ha YMEHLIICHME CTOMMOCTH 2KTHBOB
(1eGUTOPCKOIM 3aIOKEHHOCTH) IpH omnpexnenenuu CHA.
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Ipunoxxenne Ne4

k IIpaBuiam onpeaeneHus

TeKyIllel CTOMMOCTH aKTHBOB U CTOMMOCTH YHCTBIX AKTHBOB,

COCTABRIIAIOLIMX MEHCUOHHBIE HAKOTIIEHHUS,

CTOMMOCTH aKTHUBOB, COCTaBJIAIOLIMX TIEHCUOHHEIE PE3EPBEI,

Y COBOKYTHOM CTOMMOCTH EHCHOHHEIX PE3EPBOB

AkmmonepHoro obuiectsa «HerocynapcTBeHHbIH TeHCHOHHBIA GoHA «Bonra-Kamuran

®OPMUPOBAHUE I'PA®UKA BY IYIIIUX JEHEAKHBIX ITIOTOKOB JI0JITOBOI1
IMEHHOM BYMAT'H

1. OOmmue nMoaxoasl

IIpu dopmupoBanuu rpaduka OyIyIUX ACHEKHBIX IIOTOKOB yYMTHIBAIOTCSA BCE ACHEXKHBIC
IOTOKM B IIOTAlICHHE OCHOBHOTO JOJIra ¥ KYIMOHHOTO JOXOAa B TEUYCHHE OXKUIAAEMOrO CpoKa
obpartnenus.

OxumaeMsblii CpoK 0OpalleHUs! [[eHHON OyMarn oIpeAeNnseTcs ¢ JaThl pacueTa CIPaBeUTHBOM
croumocTu/DCIT (He BKIOYas) 10 HAMMEHBIIEH U3 AT (BKIIOUas):

e jarthl oepTel’, GiKalIeil K JaTe OMpeaeICHIS CIIPaBe/UINBON CTOMMOCTH (He BKIIFOYas 1aTy
onpeseneHus cipaseunBoit croumoctn)/JCII;

® JIATHI [TIOJIHOT'O IIOTallCHUA, HpGlIYCMOTpCHHOfI YCJIOBUAMMU BLIITYCKA.

JleHe)KHBIE TOTOKH, BKJIOYAas KYyIOHHBIH JOXOJ, PAaCCUMTHIBAIOTCA B COOTBCTCTBUU C
YCIOBUSMHE BEITYCKA.

IIpu popmupoBanuu rpadyka JEHEKHBIX IOTOKOB B IENAX pacueTa CIIpaBe/JIMBOM CTONMOCTH
[IEHHBIX OyMar OCYIIECTBISETCS IEPECMOTp OyIyMmUX JCHEKHBIX IIOTOKOB MpY  HAIWYUH
00HOBJIEHHOH I/IH(bopMaIII/II/IZZ

e 0 BEIMYMHE CTAaBKU KymoHa (Uis HEHHBIX OyMmar, II0 KOTOPBIM IIPOIECHTHLIE CTaBKHA HE
omnpejielleHbl Ha BeCh OXHUAACMBIH CpPOK OOpalleHHs) — HOBOE 3HAYEHWE CTABKH KYIIOHA
CUMTACTCA YCTAHOBJICHHBIM B J@Ty Hadala KyINOHHOTO II€pHOJa, ONmKaiiiero x jarte
YCTAHOBJIEHHS CTaBKU (KYIOHHOIO MEpHofa, Ha KOTOPHIA CTaBKa YCTaHOBJICHA, WM Oolee
PAHHETO Ky[IOHHOTO IEPHOJa, IO Hadala KOTOPOro CTaBKa yCTAHOBIEHA);

e 0 BCNWYMHC NOTAIIaeMOM YaCcTH OCHOBHOTO Joira (Ui IEHHBIX Oymar, II0 KOTOPBIM
IpeayCMOTPEHO YACTHYHOE MOTAlIeHHEe OCHOBHOTO JIONIa, HO CyMMBI IIOTallaéMbIX HacTel
OCHOBHOTO JOJIra He OIpeJeleHBl Ha BeCh OXUAAEMBIH CpPOK 0OpalleHHs) — BEIMYWHBI
[oramaeMod 4acTd OCHOBHOTO JOJITa CYMTAIOTCS YCTAHOBICHHBIMH B JIaTy OKOHYAHHUS

KYIOHHOIO II€pHOJa, II0 HCTEUCHUH KOTOPOro IIPOHU3BOAMUTCA COOTBCTCTBYIOIIAA BBIIJIATa

! 33 ncxmoueHneM odepTsl, IPeLYCMaTPUBAIOILEH IPABO BRIKYIIA SMATCHTOM IIEHHBIX OYMar 1o COMIANIECHHIO ¢ X
BJIAJICNBIIAMH, B TOM CIIydae, ECIIi 06hEM BEIKYIIA He paBeH 00beMy BbIITycKa [EHHBIX GyMar B 00palleHHH.
2 C yueToM JaHHOTO YCJOBMSA O JIaTe Hayalla IPEMEHEHNS paHee HOM3BECTHBIX BEIMIUH (CTABKM KyIIOHA, CyMMBbI
[IOTALIAEMOTO OCHOBHOTO JIONITa, 32 UCKIIIOUEHHEM OOJIMranuil ¢ HHAEKCHPYeMBIM HOMUHANIOM) BBITIONTHACTCA PacyéT HHBIX
IoKasarenei, npeycMOTPeHHbIX HacTosmmel MeToIuKoMH,

1



paHee HEHU3BECTHOMN CYMMEI’ (32 HCKTIOUEHMEM LEHHBIX OyMar ¢ HHIEKCHPYEMBIM
HOMHUHAJIOM);

® (O BCJIMYHHAX (BKJIIO‘IaH IICPCMECHHBIC, 3HAUCHNUEC KOTOPBIX HC 3aBUCUT OT PCHICHUA SMHTeHTa),
CYIICCTBCHHLIX JId pacueTa HOMHHAIBHONW CTOUMOCTH IIEHHEIX 6YMaI‘ C HHACKCHPYCMBIM
HOMHHAJIOM.

IIJ'I}I JOJITOBBIX IICHHEIX 6YMaI‘ , I[I0 KOTOPBIM IPEAYCMOTPCHO YaCTUYHOC IIOralllCHHC
OCHOBHOI'C J0JIr'a, HO BEJIUYHHEL IIOTAalIaeMOr'od OCHOBHOI'O JA0JIra HE OIIPEJCICHBI Ha BECH CPOK
O6paIJ_ICHI/ISI, CYMMBI 6}’I[YIHI/IX JCHEXKHBIX IIOTOKOB PACCYHATBHIBAIOTCA HMCXOJd U3 OCTAaTKa OCHOBHOTO

JojJra Ha gaTty pacucTra, OHpe)IeJ'IéHHOI‘O C YYETOM BCEX PAHEEC YCTAHOBIICHHBIX CYMM IIOTallICHUA.

2. Benuuuna nHAEKCUPYEMOrO HOMUHAIA

JUist TONTOBBIX MEHHBIX OyMar ¢ HHAEKCUPYEeMBbIM HOMHHAIIOM, B pacdeT BEJIMYMHLI KOTOPOTO
BKJIIOUCHBI [MEPEMEHHBIC, 3HAUEHHE KOTOPBIX HE 3aBUCHT OT DPEIICHUA 3MUTEHTa, M IIPH OTOM HE
IPE/TyCMOTPEHA €r0 aMOpTH3al¥s, HOMHHAJIbHAA CTOMMOCTh DPACCUMTHIBAETCA HA JATy KaXI0To
JIEHEXHOIO IIOTOKA MCXOMNS W3 HOMHUHAIBHOW CTOMMOCTH Ha JaTy OIpEAENCHUs CIPaBEINBON
croumoctr/ICII, cpoka ;0 JaThl JCHEXKHOTO IOTOKAa M IIPOTHOZHOTO 3HAYCHUS HMHOIANME s

COOTBETCTBYIONIEro IIeproaa mo gopmyne (4.1):

Dp—Dp -
HOMMHAJI IH,, = OKPYTJI (HOMI/IHAJI MH,,_, x (1 + [IPOTHO3 UIIL|,_,)” 365 , z), (4.1)

rzae:

HOMHWHAJI UH,, - uckoMoe 3HaueHUE HOMHHAIA HA ATy KaXI0T0 ACHECKHOTO MOTOKA,

HOMHWHAJI UH,,_, - BenumuwHa HOMHMHAIA, PAacCYMTaHHAs Ha JaTy IPEANICCTBYIOIIETO
JNEHE)KHOT0 IIOTOKA, HO HE paHee JaThl pacdera CIpPaBeNIMBOH
croumocti/OCII. Pesynbrar pacuera He OKPYIJLICTCS;

HOMHUHAJ UH,_; = HOMUHAJl UH, - Benmuuumna HOMMHAIA Ha JaTy OIPEIACICHUS
crpaBeuuBo croumocti/DCI;

[IPOCHO3 UIIL,,_; - mporHo3Hoe 3HaueHWE WHQIAIME, OIpElIelICHHOe Ha  JaTy

[IPEIIECTBYIOMIETO JEHESKHOTO ToToKa (n-1).

JUist TOATOBEIX IIEHHBIX OyMar ¢ MHAECKCUPYEMBIM HOMHMHAJIOM, B PacyeT BEJTMYMHBI KOTOPOTO
BKJIJOUEHBI IIEPEMEHHBIC, 3HAUCHHE KOTOPBIX HE 3aBUCUT OT DPEUICHUS OMHUTEHTA, ¥ IPH ITOM
IPEeJyCMOTPEHA €ro aMOpTH3aIlus, HOMHHAJIbHAS CTOMMOCTL PACCUMTHIBACTCS HA Jary KaxJIoro
IEHEXHOr0 IIOTOKA C YUYETOM IIPEIIECTBYIOIEr0 YACTHYHOIO IOTAllEHUsS OCHOBHOI'O [I0JIra II0
dopmyne (4.1a):

HOMUHAJ UH',, = OKPYTJI(HOMHHAJI UH,, X (1 — CYMM(Z0J11 AMOPT),,_4,2), (4.1a)
rue:
HOMMUHAJI UH',, - BenuuyWHA HOMHHAA C YYETOM €r0 aMOPTHU3alUH - HCKOMOE 3HAYEHHE

HOMHHAJIa Ha JaTy KaXAaoro JEHEXXHOI'0 IIOTOKa 3a BbIYCTOM

J HpI/I 3TOM, HEPECUCTY IOMJICKAT B T.4. BCE JEHEKHBIC TIOTOKH, CIICAYIOLINC 3a JaTol OKOHUAHUS COOTBCTCTBYIOLIECTO
KYIIOHHOI'O IIEpHO0Ja, II0 OKOHYaHUX KOTOPOTr'0 IIPOU3BOANTCA BhIIUIATA OCHOBHOIO JOJITA.



HAaCTUYHOI'O IIoralliCHus OCHOBHOTO J0JIa € JaTbl pasMCLICHUSA

BBIIIYCKA (HC BKIIIOYad 4YaCcTHYHOE IIOralicHuC OCHOBHOTO J0Jira B

COCTaBC ACHCKHOI'O IIOTOKA 1’1);

HOMMHAJ UH, -

BEIMYMHA HOMHHAIa 03 ydyera €ro amMopTusanuu - 3HAYCHHC,

pacCYUTaHHOC Ha JaTy COOTBETCTBYIOIIETO JCHCXKHOI'0 IIOTOKA IO

Gopmyne (4.1) 6e3 yuyera YaCTHYHOTO MOTALICHHS OCHOBHOI'O JOJNIa C

JaTel PasMCIICHUA BBITYCKaA (C Y4E€TOM HMHACKCHPOBaHUS BCIHMYHHEI

HOMHHAJIA, yCTaHOBHCHHOﬁ Ha JaTy pasMCIICHUd BBIHyCKa);

CYMM(10J11 AMOPT),,_1- cymma xojneHl 4YacTHYHOrO IOTalllCHMs HOMHHA&ua C JaThl

PasMEIEHUA BBIITYCKa A0 JaThl JCHCXKHOI'O IIOTOKa n (He BKIIXO4as

JOJIIO YaCTHUYHOT'O ITOTAIICHUA HOMHHAaJIa B COCTABE ACHEXHOT'O IIOTOKaA

n).

B pacueT CyMMbI OCHEXKHOIO IIOTOKA BKIIFOYACTCS CyMMa YaCTHYHOI'O IOramcHus OCHOBHOI'O

JoJira, eci OHO IPESAYCMOTPCHO YCJIOBHAMHU BBIIYCKa B JaTy ACHEXKHOI'O IIOTOKA, pacCHHTAHHAA IIO

dbopmyne (4.10)

CYMMA AMOPT,, = max(OKPYTJI(HOMWHAJI x 10JId AMOPT,, ,2);

Tac.
CYMMA AMOPT,

HOMUHAJ UH,,

HOMMUHA/JI

J10J151 AMOPT,,

OKPYTJI(HOMHUHAJ UH,, x JOJI1 AMOPT, ,2)), (4.16)

- MCKOMas BEJWYHHA YACTHYHOI'O TIOTAllleHNs HOMHUHAA B Jary
COOTBETCTBYIOIIEIO ACHEXKHOT'O IIOTOKA,;

- BeIMYMHA HOMMHANA O€3 ydera €ro aMOpTU3aluy - 3HAYCHHE,
paccUNTaHHOE Ha AaTy COOTBETCTBYIOUIETO JEHEXKHOIO IIOTOKA 110
dbopmyne (4.1) 6e3 ydeTa YaCTUHMHOIO IOTAIEHHsS OCHOBHOTO
Jodra ¢ JaThl pa3sMeIleHHS BBIIyCKa (T.€. TONBKO C YYETOM
HHAEKCHPOBAHMs BEJTMYMHBEI HOMUHAJIA, YCTAHOBJICHHOM Ha Jary
pa3MeIeHHs BEITYCKa);

- BeIMYMHA HOMMHAJIA Ha JIATy pa3MelIeHus BEITycka (0e3 ydera
HHICKCAIUN U aMOPTH3ALIUN);

JOJIS YACTHYHOTO TOTAIlCHHS HOMMHaIa B JATy JCHEXKHOTO

IIOTOKa 1.

3. Bemuuuna nepeMeHHOH CTaBKU KYIIOHA

)IJ'ISI JOJITOBBIX ITCHHBIX 6}’MaI‘, II0 KOTOPBLIM IIPOICHTHEIC CTAaBKHA HE OIIPEACIICHBI HA BCCh

OXUJaeMBI CpoK oOpalmeHus, CyMMbl OyAymMX IEHEKHBIX ITOTOKOB, I KOTOPBIX CTaBKa HE

OIIPEACIICHA Ha JaTy OCHKHA HHCTPYMCEHTA, paCCIUTHIBAOTCA!

® IS NCHHEBIX GYMaI‘, B pacyeT CTABKHU 10 KOTOPBHIM BKJIFOUCHEBI IEPEMEHHBIC, 3HAUCHHC KOTOPBIX

HC 3aBHCAT OT PCINCHUA OMUTCHTA, - UCXOHA CTABKH, OIIpC)I@J'ICHHOfI C YYCTOM IIPOTHO3HBIX



3HAUEHHH TakKWX IIEPEMEHHBIX IIapaMeTpoB, (pacdeT CTaBKH BBIIOJHSETCS IO (opMyie,
OIPC/CTIEHHON YCIOBHAMY BBIITYCKa),

e I IPOYHX IIEHHBIX OyMar — HCXO/s U3 CTAaBKH, 33JaHHOU sl HanboJiee IO3JHEr0 KYIIOHHOTO
neproaa.

PacueT ¢cTaBOK BBIIOMHAECTCH OTIAENBHO YT KaXI0T0 KYIIOHHOIO IIEPHOa.

Eciii B Ka4ecTBE NICPEMEHHOTO NapaMeTpa I pacueTa CTABKH KyIIOHA yCIOBHSMH BBIILYCKA
UHCTPYMEHTa IPeAyCMOTpPeHa «cTaBKa MHQISIUM» U HHAd «CTaBKa JCHEXKHOIO PHIHKA), 3HAUCHHE
CTAaBKH COOTBETCTBYIOIETO KYMOHA PaCCUMTHIBACTCS MO (opMmyne, IPeAyCMOTPEHHON YCIOBUAMU
BBIITYCKA MCXOJSI U3 IMPOTHO3HOTO 3HA4YCHUs HHQIAUMM, COOTBETCTBYIOIIETO KYIIOHHOMY TIEPUOIY, H
IPOTHO3HOTO 3HAYEHHs WHOM CTAaBKH ACHEXKHOTO DBIHKA COOTBETCTBYIOUICH CPOYHOCTH (IIyTeM
BLIOOpAa MAKCHMAIILHOI'O U3 3HAYEHUH, PACCUMTAHHEBIX C IPHMEHEHUEM YKa3aHHBIX JIBYX IIPOTHO3HBIX
[IapaMeTPORB).

[Ipu pacuere CIPABEUTUBON CTOMMOCTH OCYIIECTBIISCTCA IEpecMOTp OyIayIUX IEHEKHBIX
IOTOKOB IIPH HaJIYMK OOHOBJICHHOM MH(OpManuu o 3HA4eHHAX CTaBKH KymnoHa. Homoe 3mauemme
CTABKH KYIIOHA IIPAMEHSETCS ¢ aThl Hadaia COOTBETCTBYIOLIEr0 KYyIIOHHOTO IEPHO/a, OIMKAWIIEro K
JlaTe yCTaHOBIIEHHUs CTaBKU (HO He MO3JHEe AaThl Hadala KYNOHHOIO IIEPHOJa, Ha KOTOPHIA CTaBKa

YCTaHOBJIEHA, WJIH GOJiee paHHero KyHOHHOTO IepHoa, 10 Hadala KOTOPOTro CTaBKa yCTaHOBJICHA).

4. TIporHO3HBIC 3HAUCHUS HHQIALUN

Jlns mporuo3ubeix 3Havenuit uHGanuy (IIPOI'HO3 UIIL) ucnonb3yroTcs 3HAUCHHS
e «nMeHeHHON» MHG KN (Hanee Takxke — BUIILL, INF);
¢ OKCIIEPTHEIN IPOrHO3 0 OYyIyIIMX 3HAYCHUSIX UHOIANMY - B CIIydae OTCYTCTBUS 3HAUCHHS
«BMEHEHHOUY HHMISAIHA st coOoTBeTcTBYIoImX nepuoyios (EIU, koHceHCyc mporyHo3
aHanaTHkoB Bloomberg, MOP, The Economist wmu apyrie gocTyIHbIE IPOTHO3HI).
Jlns Bcex MEpUOIOB, AaTa Havajia KOTOPBIX He mpeBbimaeT 2023 ros (roj noraienus BBITYCKa
O®3 52001RMFS), B kadecTBe NpOrHo3a WHGUIALME HCIONB3YETCS 3HAYCHME «BMCHEHHOW)
unGsma i Bemmrycka O®3 52001RMFS, paccuntanHoe 1mo dopmyie (4.2) Kak pasHHIA MEKIY
Craskoit KBJ] B TouKe, COOTBETCTBYIOIIEH cpoky jao morarmenus Beirycka O®3 52001RMES, u

CpPEIHEB3BEIIEHHOM JOXOAHOCTBIO K ITOTAICHUIO 3TOTO JKE BRILYCKA:
INFg3023 = KB/l52001 — YT Ms2001, (4.2)
Jlna Bcex MEpUO0B, HAYMHAIOMIUXCS B IpoMexyTke ¢ 2024r. no 2028r. (BKiovas), B KAYECTBE

IIPOTHO3a UHQIIAIMY UCIONB3yeTCs 3HAYSHHE, pacCuuTaHHoe 1o Gopmyie (4.3), Hcxod U3 3HaYCHUN
«BMeHenHo» uadsuu BeiryckoB O®3 52001RMFES u 52002RMEFS:

INF = okpyra| [ #o |(Lt INFeagpe/100) 20 100, (4.3
2024-2028 — (1 + INFop0,,/100) 52001 4 %100, (4.3)




rac:

INF<y028 = KB/l52002 — YT Ms3002, (4.4)

INFep023

INFSZOZS

ts2001> 52002

Kb/ls2001, KBZs2002

YTMs3001, YT Ms2002

- 3HAYCHHE «BMEHEHHOI» uH(IAmy i Beirycka Od3
52001RMFS, paccuurannoe 110 ¢popmyie (4.2) ¢ TOYHOCTHIO
70 2 3HaKOB IIOCNIE 3alsaTOM — pe3ynbTar pacyera IIo
¢dopmyne (4.2) COOTBETCTBYET 3HAUEHUIO B IIPOLICHTAX;

- 3HaYCHHE «BMEHEHHOI» mH(IAun s Beirycka O@3
52002RMFS, paccuurtannoe no ¢popmyie (4.4) ¢ TOUHOCTBIO
JO 2 3HAKOB IIOCNIE 3alsATOW — pe3ynbTaT pacdera II0
dbopmye (4.4) COOTBETCTRYET 3HAYEHHUIO B IIPOLICHTAX;

- 3HAYCHHWE CPEIHEB3BENICHHOI'O0 CPOKa A0 IIOTaIICHUS
BeiyckoB O®3 52001RMFS, 52002RMFS, paccuntanHoe B
rofiax ¢ TOYHOCTHIO JO 4-X (UETHIPEX) 3HAKOB I10CIIE 3aISATOH;
- 3”auenme CraBku KBJ[ B TOuYKe, COOTBETCTBYIOUIEH
Cpe/IHEB3BEIIEHHOMY CPOKY JIO HorarneHus BelTyckoB Od3
52001RMFS, 52002RMFS;

- obpdexTHBHAL ~ JOXOAHOCTE K  IOTANICHUIO  TIO
cpenneB3BemeHHON IteHe BBITyckoB O®3 52001RMES,
52002RMFS Ha pary ouenku, mybnukyemas MOCKOBCKOMR

Ooupxei.

Jlna Beex NepHoIoB, HAYMHAOIMXCS B mpoMexyTke ¢ 2029r. mo 2030r. (Bximodas), B KAUECTBE

IIPOrHO3a UHQISANAN UCTIONB3YeTes 3HaUeHHe, pacCUUTaHHOe o dopmyte (4.5), Hcxond U3 3HAUCHHUM
«BMenenHoMy» uHGIAIEY BiryckoB O®3 52002RMFS u 52003RMF'S:

ts2003~ts52002 [(1 + ]NF52030/100)L“52003

INF2029-2030 = QKPYTJI

rac:

(L + INFoyopa/100)mez  © |24 | 100, (45)

INF<p030 = KBll52003 — YT Ms2003, (4.6)

INFez028

INFSZO30

520025 t52003

- 3HAYeHWe «BMCHCHHOW)» MHQIAMH 1nsa Beimycka QO3
52002RMFS, paccunrannoe mo gopmyine (4.4) ¢ TOUHOCTLIO
0 2 3HAKOB IOCIE 3alsTOM — pe3ysibTaT pacyera IIo
dbopmyie (4.4) COOTBETCTBYET 3HAYCHUIO B IIPOLIEHTAX;

- 3HaYEeHHWEe «BMEHEHHON)» WHQIAmuu s Bbimycka O®3
52003RMFS, paccunrannoe 1o ¢opmyine (4.6) ¢ TOUHOCTEIO
JI0 2 3HAKOB IIOCNE 3amsiToil — pe3ynbraT pacdera IIO
dopmyne (4.6) COOTBETCTBYET 3HAUCHUIO B IIPOLIEHTAX;

- 3HAYCHHWE CPEJHEB3BEIICHHOTO CpOKa [0 IOralleHHs
BeIyckoB O®3 52002RMFS, 52003RMFS, paccunrtansoe B

rojax ¢ TOYHOCTHIO JI0 4-X (YeThIpeX) 3HAKOB 110CIIE 3alIATOH;
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KB/52002, KBls2003

YTM5s3002, YTMs2003

- 3HaucHue CtaBku Kb/l B TOuKe, COOTBETCTBYIOLIEH
CPeTHEB3BEIICHHOMY CPOKY JIO TMorameHus BeiryckoB O®3
52002RMFS, 52003RMFS;

- a¢pdexTuBHAE  OOXOJHOCTH K  IIOTAIIEHUIO  IIO
CpeHEB3BEIIEHHON IieHe BhIIycKoB O®3 52002RMES,
52003RMFS Ha pary oueHkd, myOmukyemas MoCKOBCKoOM

OupxKe.

Jlng Bcex MeproioB, HAUMHAIONMXCS B TpoMexyTke ¢ 2031r. 1o 2032r. (Bkmroyas), B KaUeCTBE

IIPOTHO3a WHOIIALMA MCIIOIb3YETCs 3HaYeHUe, pacCYUTAHHOE 110 hopmyne (4.7), ACX0 U3 3HAYCHHN
«BMeHeHHOM» nHIsIuA BeiryckoB O®3 52003RMES u 52004RMFS:

1NF2031_2032 = OKPYFI[

rac:

552004-5520(13\/(1 + INF<y032/100)%s52004 "

1 4.
(1 4+ INFg¢y930/100)%s2003 4 [+100, (47

INF<3032 = KBl52004 — YT Ms3004, (4-8)

INFSZO30

INFe03,

52003, £52004

KB/ls52003, KB/l52004

YTM53003, YT Ms2004

Ipumevanue.

- 3HaYeHHEe «BMCHEHHOM» MHamm s Beirycka O@3
52003RMFS, paccuntanHoe 1o ¢opmyne (4.6) ¢ TOUHOCTLIO
JIO 2 3HAKOB IIOCJE 3alsITOM — pe3ynbTaT pacdera 110
dbopmyte (4.6) COOTBETCTBYET 3HAYEHHUIO B IIPOIICHTAX;

- 3HaYEeHHWEe «BMEHEHHOI» wH(IIMYM i Bearycka O3
52004RMFS, paccuntantoe no ¢hopmyie (4.8) ¢ TOUHOCTBIO
J0 2 3HAKOB TMOCNIEC 3alsITOM — pe3yslbTaT pacuyeTra IIo
dbopmyre (4.8) cOOTBETCTBYET 3HAYEHUIO B IIPOLICHTAX;

- 3HAYCHWE CPEAHEB3BEIICHHOI'O CpOKa /O IOrallleHUs
BeIyckoB O®3 52003RMFES, 52004RMFS, paccunranHoe B
ToJlaX ¢ TOUHOCTBIO JI0 4-X (YeThIpex) 3HAKOB ITOCIIE 3alATOMH;

- 3gaucane CtaBku KBJ[ B Touke, COOTBETCTBYIONIEH
CpEeIHEB3BEIICHHOMY CPOKY JIO TOTalneHus BbiryckoB Od3
52003RMFS, 52004RMES;

- odbdexkTuBHasS HOXOJHOCTH K  IIOTAIUCHHUIO  IIO
cpenHeBsBemeHHo 1ene BbIyckoB O®3 52003RMFS,
52004RMFS na nmaty ouenku, nybiukyemas MoOCKOBCKOM

Oupxett.

ITpu BemonaeHnn pacueta INFygo4-—2028 » INF2020-2030 » INF031-2032 3HA4EHHUA ITOKA3aTEIEH

INF<s023 » INFaz028 » INFepgs0 » INF<yg32 , KOTOPEIC B pe3yiibTaTe UX pacdeTa 110 (opmyiam

(4.2), (4.4), (4.6), (4.8) ABAAIOTCS 3HAYCHUSMH B IIPOLEHTAX, IEPEBOMAATCS B 3HAYCHHA B JIOJIAX

eIUHUIBI (ITyTeM AeeHus Kaxmoro w3 Hux Ha 100 - uTo siBHO oTpaxeHo B dopmynax (4.3),



(4.5), (4.7)). Pesynbrar pacuera mo ¢opmynam (4.3), (4.5), (4.7) COOTBETCTBYET 3HAYECHUIO B

IPOIIEHTaX, OKPYIJIEHHOMY 10 2 3HAKOB ITOCIIE 3aIATOH.

Jis BceX IepruoioB, HaunHAIOIMXCs ¢ 2033 ., B KA4eCTBE IPOTHO3a HHMIIAIMH HCIIOJIL3YEeTCs
SKCTIEPTHEIH IPOrHO3 HHQIALHH.

Ilpn pacyere CHpPABEUIMBOM CTOMMOCTH, €CIIM CPOK IIOralieHUs/oGepTsl  JOIrOBOrO
HHCTpYMeHTa He upeBbimaeT 2034r. ¥ OTCYTCTBYIOT MHEIE NPOTHO3HEIC 3HAYCHMS MEPEMCHHBIX
[IapaMeTPOB, TO BIUSHHE DKCIEPTHOTO IPOTHO3a MHQIAIMM Ha Pe3yNbTaT pacuera CIPaBeIHBOM
CTOMMOCTH TPHU3HAETCS HE3HAUWTENBHBIM, pacdeTHas IeHa IeHHOW Oymarm MOXeT OBITh
KnaccuGUIMpoBaHa B ypOBeHE 2. B OCTaNBHEIX ciydadx (IOMHMO HHQISIMH HCIOJL3YIOTCS HHEBIE
HeHaOMIoAaeMble JaHHRIC W CPOK morameHust peBbimaeT 2034r.) BIUsSHAEC SKCIEPTHOrO IIPOTHO3a
UHOJIANMA TPU3HACTCS 3HAUWTCIBHBIM, pDacdeTHas IeHa LeHHOH Oymarm xiaccuQUUIUPYETCs B

YPOBEHB 3.

5. TIporHo3HBIC 3HAYCHUS IPOUMX IEPEMEHHBIX IIapaMETPOB

IIporso3Hble 3HAYEHAS KKOPOTKUX» CTABOK JCHEKHOI0 PIHKA (IS IUIABA0 X
HPONEHTHBIX CTABOK HA CPOK MPEI0CTABJICHHA JeHEKHBIX cpeacTB A0 1 Mecsa
BKJIIOYHTEJIBHO).

K «xopoTKHuM» cTaBKaM JEHEKHOTO PhIHKA OTHOCATCS CIEAYIOIIUE IIaBaIOIIHe IIPOIICHTHBIC
CTAaBKH, €CJIK OHU TIPEAYCMOTPEHB! YCIOBUSMH BBITYCKa OIICHUBAEMOr0 HHCTPYMEHTA!

e craBka RUONIA

e craska ROISfix co cpokamu 1 menens, 2 nemenu, 1 mecsil

e craBka MosPrime Rate co cpokamu «overnight», 1 Hexens, 2 Henenu, 1 mecan

e craska PEIIO, mo oneparusam Ilentpansaoro 6anka Poccuiickoit denepanuu Ha CpoK 10
OJIHOTO Mecsna (BKIIIOYHUTEINIBHO)

e Kimouesas craska Ilentpanbaoro 6anka Poccuiickoii @enepannuu

e craska KBJI Ha cpok 10 0HOTO MecsIa (BKIFOUUTEIBHO).

Ecium B kauecTBe MepEMEHHOr0 MapaMeTpa IIpelycCMOTPEHA IIlaBarolias MpoleHTHasd CTaBKa
CpoKoM 10 1 Mecsna, To MPOrHO3HOE 3HAYCHKe TaKoro Iapamerpa Rateg paccunTsiBaeTcs 1o Gpopmyiie
(4.9) xak pasnuna mexay Craskoil Kb/] B TouKe, COOTBETCTBYIONIEH CPEIHEB3BCIICHHOMY CPOKY J0
[TOTAIIEHNS OIEHUBAEMOT0 MHCTPYMEHTA, ¥ BEIMYUHON «CPEeAHEH IIPOIEHTHOM Map KK Ha

CTOHMMOCTBIO (1)OHI_(HpOBaHI/I$I ».

Ratef = (KBZ[AO noraieHus cpMCoF)' (49)
cpMcor = OKPYTJI(CP3HAY(Mcor), 4), (4.10)
(P — 1 000)

Mcor = FIX ynon — (4.11)

1000xt "’
rjae:



KB/ 16 noramenus - 3uaueHue CraBku KBbJ[ B TOuYKe, COOTBETCTBYIOIIECH
CPE/IHEB3BEIICHHOMY CpPOKY JO IIOTalllEHUs OICHHBAcMOTO
HHCTPYMEHTA;

cpMcor - 3HAUEHHUE «CPEIHEH NPOLICHTHOM MapKU HaX CTOUMOCTBIO
¢donaupoBaHUA», paccuuTaHHOe II0 ¢opmyne (4.10) ma gary
OICHKA HHCTPYMEHTA KaK CpeJHEE aphU(pPMETHUECKOC 3HAYCHHN
IIOKA3aTCIs  «IPONEHTHOM  MapXW  HaAJ  CTOMMOCTBIO
bouaupoBaHUAY, PACCUATAHHBIX 10 hopmyie (4.11), mo xop3uHe
BhIryckoB O®3-I1K;

Meor - 3HaueHHEe  OPOIEHTHOH  Mapxu  HaXl  CTOMMOCTEIO
bougupoBaHuAY», paccunTanHoe o QGopmyre (4.11) g BeTycka
O®3-TIK, Bxopasiero B kop3uny BeiryckoB OD3-I1K;

FIX ynon - 3HaueHMe (UKCHPOBAHHOM YacTH KymoHa Jisi Belrycka Od3-
IIK  (mampumep, ans1  Bemrycka  29010RMFS  kymown
ycranaBiuBaeTcs B BenmumHe RUONIA + 1.60% u BenuuuHa
FIX o TpAHAMAETCS paBHoOH 1.60%);

P - meHa (0e3 yueTa KYHOHHOTO JI0XOJa) KOHKPETHOI'O BBIYCKa
O®3-IIK na gary pacuera B pyOIsx;

t - CpEeIHEB3BEIICHHEIN CPOK /IO IIOTAlICHUsI KOHKPETHOTO BBITYCKa

O®3-TIK (paccuuTHIBa€TCS B TO/1aX).

Ipumeunanue:
Ha pary yrBepkaeHus HacTosmedl penmakiuud Meromukn KopsmHa BbIIyckoB O®3-TIK
(nepeuens BeimyckoB O®3-I1K, BkmrowaeMbIX B pacdeT CPMeop) BKIIOYAET CIIEMYIOLIUC
Beiryckr: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29012RMFS;
29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMES;
29019RMEFS; 29020RMFS; 24020RMFS; 24021 RMFS.
[epeuens Boimyckos O®3-TIK, BrimouaeMmblx B pacueT CpMe,r, nepecmarpuBactes HIID B
CIICIYIOMIUX ClIydasx:

e pasMelneHne HoBEIX BhITyckoB OD3-11IK;

* YCTAaHOBJCHHE paHee HEONPC/ACNICHHBIX CTABOK KyINOHAa HA BECh OXKHJAEMBIA CPOK

obparenus Beinycka O®3-I1K, BKII09eHHOr0 B KOP3UHY

Hoseiit nepeuens BoimyckoB O®3-TIK, BkmouaeMbIX B pacdeT CpMe,p, M JaTa Havyalda €ro
npuMenenust  ycranapiauBatorcs HII® 1o  cormacoBanuio  ¢o  CICTIMATH3HPOBAHHBIM
nenosutapuem (mamee — CJI) 1 He TpeOyrOT ONEPAaTHBHOIO BHECEHHS COOTBETCTBYIOIINX

U3MeHeHuH B HacTosyio Metomuky (yTBep:KaeHUS HOBOH penakuuy MeTonuku).

Ilena P Bemmycka O®3-I1K onpenensercst mo faHHEIM MoCKOBCKOH OMpKH, €CIIM OHA SIBJISETCS
aKTHBHBIM PBIHKOM B oTHOIEHUH KoHKpeTHOH OD3-11K, B mopsjike, aHaIOTHYHOM YCTaHOBJICHHOMY

AnroputmoM 1 Juist pacdeTa IieHBl ypOBHA 1.



Ecnm na mary pacuera nena P xorkpertnoro Beimycka O®3-I1IK me ompenenena (B T. 4. 1O
NpuuMHE TOro, 4To MockoBckad OHpXka HE SBISE€TCA B JaTy pacucTa aKTUBHBIM PBIHKOM JUIs

BhIITycKa), To Takoi Beimyck OM3-IIK He BKIIO4aeTcs B pacueT CPMegr.

Ipumeyanue:

[Moxazarens Mc,p OTpaXxkaeT MIPEMUIO CBEIMIE CTOUMOCTH (OHAUPOBAHMS (II0 CTABKE JICHE)XHOTO
peika - RUONIA), KoTopyro HHBECTODEHI 3aKNajbIBaloT IpH 1okynke O®3. Takum obpasom,
PLIHOYHBIE OXHJAAHHUS IO CTOMMOCTH (OHIMpOBaHMsA (IO MPOrHO3HOMY 3HAYCHHIO CTABKU
RUONIA) BO3MOXHO ONpPENEINTh Kak pasHHIy Mexnay 3Hadenmem KBJ[ B TouKe,
COOTBETCTBYIOIIEH CPEHEB3BCHICHHOMY CPOKy A0 HorameHus gaHHod O®3 u moxasaresieMm
MCoF-

Hanpumep, mpu craske 5-netHeit OD3 B pasmepe 8.57% u 3nauenus Mc,r B pasmepe 0.52%
PHIHOYHbIE OXHAAHWs [0 cpeaueMy 3HaueHmIO cTaBku RUONIA B Teuenwe 5 jer cocraBsr
8.05%.

Iporno3Hbie 3HAYEHHS CTABOK JeHEKHOT0 PhIHKA «cpe/IHeiD cpounocTn (I1s
IIABAIOIMX NPONEHTHBLIX CTABOK HA CPOK MPEAOCTABJICHHSA JCHEKHBIX CPEACTB 0T 1 Mecsa 10
2 J1eT BKJIIOYHTEJIbHO)

K cTaBKaM JICHEKHOTO PBIHKA «CPEJHCHY CPOYHOCTH OTHOCATCS CICIYIOLIHE IIaBAOIINE
IPOIEHTHEIC CTABKH, €CIIM OHH IIPEAYCMOTPEHB] yCIOBHAMY BEIIYCKA OLIEHUBAEMOTO MHCTPYMEHTA!

e craska ROISfix co cpokamm 2 Mecsna, 3 Mecsaua, 6 MecsIes;
e craBka MosPrime Rate co cpoxamu 2 mecsiua, 3 Mecsna, 6 MecsILEeB;
e craska KB/] Ha cpoxk oT 1 Mecsa j1o 2 eT (BKIJIFOUUTENBHO).

Eciu B XKauecTBe IIEPEMEHHOT0 ITapaMeTpa IIPeyCMOTPCHA [IIaBaOLIas IIPOIIEHTHAS CTaBKa
cpokoM 0T 1 Mecsna 1o 2 JeT, To IPOTHO3HOE 3HAUeHHE TaKoro IapameTpa Rater paccunTriBaeTcs Mo
dopmyie (4.12) Kak TPOTHOZHOE 3HAYCHUE KKOPOTKOM)» CTABKU JICHEKHOTO PHIHKA HA AaHANU3UPYEMOM
LIEPHOJIE, YBEIHUCHHOC HA PA3HUILY MEXAY O€3pHCKOBOM JOXOHOCTBIO «CPEIAHET0)» CPOKa U

«KOPOTKOM» 6E3PUCKOBOH JIOXOJHOCTEIO:

Ratef = (KBAAO moraumeHuss CpMCoF) + (KBﬂcpo‘mocu crasxn — KB/l ,aem,)' (4.12)
rae:

KB cpounocts cramenr - 3Ha4eHue CraBku KBJ{ B TOUKe, COOTBETCTBYIOILIEH CPOYHOCTH
CTaBKH JEHE)KHOTO pBIHKA (HAIpUMEp, €CIH 3HAYCHHE CTaBKH
KyIIOHa OTpeAeNseTcs Kak 3HAueHHE OECKYNOHHOH JOXOJHOCTH
rocOymar Ha cpok 24 wmecsia, To KbJ[ mmga 2-x JsieT; eciu K
MosPrime6M — To KBJ1 jutst 6 Mecs1eB);

KB/l1 pens - 3uadenne CrtaBku KBJ[ B Touke, COOTBETCTBYIOLIEH CPOKY B
0.0027 ropa.

IIpumevanue:



[lpu onpenenenun 3HaueHUS KB pounocrs crasen  TOUKA, COOTBETCTBYIONIAS CPOYHOCTH

IIEPEMEHHOr0 TapaMeTpa IUIABAIONIEH IIPOIIEHTHOH CTaBKH, ONpeNeNnsercs B IIOPsKe,

ycTaHOBJIEHHOM I1.2.2 pa3zena I Ilpunoxenuns No2 Ilpasui.

IIporuo3Hbie 3HAaUeHNS WITHHHBIX» CTABOK PBIHKA KANHTAaJA (J/I IUIABAKIIUX
IPOLEHTHBIX CTABOK HA CPOK MPeJ0CTABJICHUS AEHEKHBIX CPE/ICTB CBBIIIE 2 JIET).

K «1muBEHBIM» CTaBKaM phIHKA KalluTajaa OTHOCATCS CIEAYIOUIUE TIABAIOie IIPOICHTHEIC
CTaBKH, €CJIM OHH IMPEAYCMOTPEHE! YCIOBUAMH BBIIIYCKa OIICHHBAEMOI0 HHCTPYMEHTA!

e craBka Kb/ Ha cpoK cBBIIIE 2 JIET;
e JIOXOIHOCTE K IOraireHuro Bemycka OO3.

Ecii B KauecTBe MEPEMEHHOTO TapaMeTpa UCIIONb3yeTC s IIaBaroas IPOIEeHTHAS CTaBKa
CPOKOM OT 2-X JIET, TO IPOTHO3HOE 3HAYEHKE TAKOro napaMeTpa Rater mpuHMMaeTCst paBHBIM
snayenuro Crasku KB B TOYKe, COOTBETCTBYIOWICH CPOUHOCTH TaKOH IIABAOIIEH IPOIIEHTHON
CTaBKH (HalpuMep, eClId 3HaYCHIE CTABKH KYIIOHA OIIpeIeNAeTCs KaK 3HaueHHEe OCCKYIOHHOM

JIOXOJIHOCTH rocOyMmar Ha c¢pok 5 set, To CraBka KB]I paccuuTheiBacTes [Id cpoKa B 5 JIET).

IIpumeuanue:

Eciy B KauecTBe TIEPEMEHHOI0 TIapaMeTpa UCIIONb3YETCs IIABArOIas IIPOIICHTHAS CTaBKa
3aMMCTBOBAHUS Ha PHIHKE KallMTasla («UIMHHAS» CTaBKa), TO PHIHOYHBINA PUCK H3MEHEHUS
TPOIEHTHOM CTaBKHU [10 HHCTPYMEHTY OTCYTCTBYET (IIPHCYTCTBYET TOIABKO PHCK U3MCHEHHS
KpeJUTHOTO CIIpelia) ¥ BO3ZMOXHO IPUMEHEHUE IOCTPOECHHUS ITPOTHO3HEIX JIEHEKHEBIX IIOTOKOB U

UX JTUCKOHTHPOBAHUS UCXOA U3 TEKYIIUX MPOIMEHTHRIX CTABOK II0 HHCTPYMCHTAM.

IMporuo3HbIe 3HAYEHNA MPOYMUX IEPEMEHHBIX IAPAMETPOB (IIOMAMO CTABOK J€HEIKHOI'0
PBIHKA).

[pu oTCYTCTBIM HAOJIOAAEMBIX JJAHHBIX O IPOTHO3HBIX 3HAYCHHUAX IEPEMEHHBIX TAPaMETPOB
(marpumep, poct BBIT) ncmonb3yeTes 3KCIEPTHBIH TPOrHO3 0 OyAyIuX 3HAYCHHUAX IEPEMEHHOTO
napamerpa (EIU, koHceHCyc mporHo3 ananuTukoB Bloomberg, MOP, The Economist uiu gpyrue

JIOCTYTIHBIC TPOTHO3EI).

10



IMpunoxenue No5

k [IpaBunam onpeneneHus

TEKyIIel CTOMMOCTH aKTHBOB M CTOMMOCTH YUCTBIX AKTHBOB,

COCTaBJISIONIUX [IEHCHOHHEIE HAKOIUIEHHS,

CTOMMOCTH AKTHBOB, COCTABJIAOIINX IEHCUOHHBIE PE3EPBHI,

Y COBOKYITHOM CTOMMOCTH ITEHCHOHHEBIX PE3EPBOB

Axioneproro o6iectsa «HerocynapcTBeHHBIM IeHCHOHHBIN (oHA «Bonra-Kamuran

PEI'JIAMEHT PACYETA KPEIUTHOI'O CIIPEJA VIS JOJTI'OBBIX MHCTPYMEHTOB

B COOTBETCTBHM ¢ HACTOSIIMM PETJIAMEHTOM KpPEJUTHBIA CIpel pacCcUUThIBaeTCs Juid (Jaiee
HUMCHYETCS JIOJITOBOM MHCTPYMEHT):
"  JJOAroBOH IeHHOM Oymarw, HOMHHUPOBAHHOU B pyOIIsaX (3a HCKIIOYEHHEM IOCYAapCTBCHHBIX
nenHex Oymar PO);

" JCHCXHBIX CPEACTB, PasMCINEHHBIX BO BKJIAA B er,ZII/ITHOﬁ opranunsanuu (I_IGHOSI/ITOB).

Jlng meneit pacuera KpeOUTHOIO CIpeaa OCYMIECTBISAETCA CICAYIOLIAs IIOCNIC0BATEIBHOCTD
JEHCTBUI B OTHOIIICHHH JOJITOBOM IIEHHOM OyMaru:

" B 3aBHCHMOCTH OT HAJIMYUS WU OTCYTCTBHS KPEAUTHOTO PEHTHHIA Y BHnyCKa1 (a B ero
OTCYICTBHH y OMHTCHTa WIM IIOPYYHTeNs) JONroBOH IeHHONW OyMarw, OIpeAesseTcs
IPUHAIIEKHOCT, IeHHOM OyMarm K OZHOM M3 UETBIpEX PEHTHHIOBBIX — IPYI,
IIPElYCMOTPCHHBIX JaHHBIM PeriaMeHnToM;

"  MeAMaHHOE 3HAYEHHE KPEJUTHOTO cIpela Uil AOJNrOBOW IICHHOM Oymard NIpHHHMAETCH
pPaBHBIM  COOTBETCTBYIOIIEMY 3HA4YCHUIO KPEIUTHOIO CIpeNa, pacCYMTaHHOMY AT
pEATHHIOBOM IpyNbl, K KOTOPOM OTHECEHa IleHHas OyMara (3a HCKIIIOUEHHEM IEHHBIX Oymar,
OTHEeCEHHBIX K IV pedTHHroBOM rpynme, A KOTOPBIX KPEIUTHBIA CHpE] OIPCHCIIeTCS B
0c000M TIOpSAIKE, IPEAYCMOTPEHHOM HacTOAMUM PernamMenToMm).

Jlis menedt pacuera KpeAWTHOTO CIpena OCYIIECTBIAETCA CACAYIOLIAA ITOCIEA0BATCIBEHOCTD
NeUCTBHUH B OTHOIICHUU JICTIO3UTA.

" B 3aBHCHMOCTH OT HaJMuUdsl WM OTCYTCTBHSA KPEIAUTHOTO pPEHTHHIA Y 6aHKa2, B KOTOPOM
pasMellleH JEMO3UT, OIpeAessieTcs NPUHAUIEKHOCTL ACHO3UTa K OJHOM M3  4YeThIpeX
PEHTUHIOBEIX IPYII,

MUHUMAIBHOE, MaKCHMAJIBHOC M MEIHAHHOE 3HAUCHWS KPEIUTHBIX CIPENOB IJIA JCIIO3UTA

IPUHUMAIOTCS PABHBIMU COOTBETCTBYIOIIMM 3HAYECHUAM KPEAUTHBIX CIIPCIOB, PACCUYUTAHHBIM

JUIL PEUTMHIOBOM TPYHIBIL, K KOTOPOH OTHECEH JEMO3UT (3a HCKIIOUCHHMEM JEIIO3UTOB,

OTHECEHHBIX K IV peHTHHroBOM rpymme, JUis KOTOPBIX KPEAMTHBIM CIpEN ONpPEncscTCs B

0coB0OM IOPAIKE, TIPEAYCMOTPEHHOM HacTosmuM PermamenTom).

Jits cybOpAMHMPOBAHHAIX JIOJNTOBEIX MHCTPYMEHTOB (0ONUranuii KpeJMTHBIX OpraHu3anuil B
Cllydae OTCYTCTBHSI PEHTHHIA BBITYCKa MM AETIO3UTOB) YCTAHABINBACTCS JIOIOHUTEILHAS TPEMUS 32
CyOOpAMHUPOBAaHHOCTb, HAa KOTOPYIO YBEIUYHBACTCA pacyucTHas BEIMYHHA MCIUAHHOIO 3HAUCHMS

KPEIMTHOTO CIpeda B CIydasx, HOpeIyCMOTpeHHBIX HacroAmmMm Ilpunoxenuem. Ilpemus 3a

! HCHOHL3yCTC}I erZ[HTHLIﬁ peﬁTHHI‘ 110 IIKaJIe peﬁTHHFOBOFO arcHICTBA, COOTBGTCTBy}OIIIeﬁ BaJIIOTC OCHOBHOTO J0JIra
2 HCHOJIL?:yeTC}I erIII/ITHLII)‘I peﬁTHHI‘ 110 IIKaJe peﬁTHHFOBOFO arcHTCTBA, COOTBeTCTBy}OIHeﬁ BaJIIOT€ OCHOBHOI'O JOJATA
1



CyOOPIMHIPOBAHHOCTE OIPEACIACTCS C YIeTOM JOCTYIHOM PBIHOYHOM MH(OpMAIMK O CIIpenax 3a
CyOOPAMHUPOBAHHOCTH COIIOCTABUMBIX BBIITYCKOB MJIM SMHTEHTOB (Y POBEHB 2).

1. PeifTHHrOBBIE IPYIIIBI
Jlns eneit onpeeeHus KPeIUTHOTO CIPeNa BBOAATCS CIEAYIONINE PEHTUHTOBBIC TPYIITIBI:
Peitrunroas rpynna I — HauBEICIUNHA YPOBEHb KPEIUTOCIIOCOOHOCTH M CTEIEHD HAJCKHOCTH
[0 CPABHEHHIO C JPYIHMH 3MUTCHTAMH, BBIIyCKAMM NEHHBIX OyMar WM (HHAHCOBBIMU
00s3aTenhLeTBAMU. B yKa3aHHYIO pedTHHIOBYIO IPYIILY BKIIOYAIOTCS JOJITOBBIE HHCTPYMCHTBI
¢ peitturrom ot BBB- (110 mxane S&P).
Peiirunrosast rpynna II — Beicokuil ypoBeHb KPEAUTOCIIOCOOHOCTH, IIPH 3TOM IIPUCYTCTBYET
HEKOTOpas YyBCTBUTEILHOCTD K BO3ACHCTBUIO HEONATOUPHATHEIX IEPEMEH B KOMMEPUYCCKUX,
(MHAHCOBBIX M 3KOHOMHYECKUX YCJIOBHAX. B yKa3aHHyI0 PEHTHHTOBYIO IPYIITYy BKIIOYAIOTCA
ZIONTOBBIE HHCTPYMEHTEI ¢ petituaroM ot BB- 10 BB+ (o mkane S&P).
Peiitunrosas rpynma IIl — yMmepeHHEBIM ypOBEHb KPEIUTOCHOCOOHOCTH, IIPH ITOM
IPUCYTCTBYCT BBICOKAs UYBCTBHTENBHOCTh K BO3JCHCTBUIO HEONArONPHUSTHBIX I[EPEMEH B
KOMMEPUECKHX, (UHAHCOBBIX M OSKOHOMHYECKHX YCJIOBMAX. B yKa3saHHyI0O PEHTHHIOBYIO
IPYIIIY BKJIFOYAIOTCS TOITOBBIC HHCTPYMEHTSI ¢ peUTHHTOM OT B- 0 B+ (1o mxane S&P).
Peiitunrosas rpynma IV. B ykazanHyio peHTHHIOBYIO IPYNIIYy BKJIIOYAIOTCS JIOJITOBBIC
MHCTPYMEHTBI:

*  Ge3 peiiTuHTa, MIPUCBOCHHOTO PEHTHHTOBLIMU areéHTCTBAMH, yKa3aHHbIMH B Tabivre 1,

uiu
* ¢ pedrwHrOM HIKe B- (o mxaine S&P), NpHCBOCHHBIM DPEHTHHIOBBIM are¢HTCTBOM,

yka3zaHHBIM B TaOnure 1.

PelTHHIOBEBIE TPYIITEI MOTYT OBITH MEPECMOTPEHEI IIPH BBIIOIHEHHH OJHOIO M3 CICTYIOLIHX
YCIOBUU:
" BHECCHHC H3MEHEHMH B METOJMKY PAaCcUeTa M COCTAB MHICKCOB MOCKOBCKON OMPIKH;
"  p3MeHeHHue cyBepeHHoro peditunra PO arenrcrsamu S&P, Moody’s, Fitch;
*  [Ipoure M3MEHEHHS Ha PHIHKE, [IPU3HAHHBIE CYIIECTBEHHEIMH I IEJIEl Ompe/eieHus

PEUTHUHIOBBIX IPYIIII.

ITpoBepKa YCIOBHIA JUIS IEPECMOTPa PEHTHHIOBBIX TPYIIIT IIPOBOJUTCS €XKEKBAPTATIBHO.

2. Ilopsitok  ompenejieHHs  NPHHAAIEKHOCTH  J0JAr0OBOro  WHCTpyMEHTa K
peiiTHHTOBOM rpymme

Onpepenenyic NPUHANSKHOCTH JOJTOBOTO HMHCTPYMEHTa K  PEHTHHIOBOM — TIpymme
BBIMOJIHACTCS Ha OCHOBAHUY JAHHBIX BEIYIIUX PEUTHHIOBBIX aréHTCTB B COOTBETCTBHHU ¢ Taliuuei
1.



Taoymma 1. ConmocraBjienue MKAJ PEHTHHTOBBIX ATEHTCTB

Moody's S&P Fitch
Jkcuepr Peiirunrosas
AKPA Mexaynapoanas | Mexgynapoanaa | MexgyHapoanas
PA rpynna
oIKanaa mKaaa mKaga
Baal BBB+ BBB+
PeliTuHroBas
AAA(RU) ruAAA Baa?2 BBB BBB
rpymna I
Baa3 BBB- BBB-
AA+HRU),
ruAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU)
ATRU), uAA PeiiTnnroBas
Ba2 BB BB rpyuna Il
ARU) ruA+
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
ruBBB B1 B+ B+
BBB-(RU) 5
BB+(RU) rBBE~ - gy B B PeHTHHFI(I): "
ruBB+ rpymia
BB(RU) ruBB B3 B- B-
. . Peiirunrosan
Bonee HU3KUH peUTHHT / pEUTHHT OTCYTCTBYET
rpynna IV

Ilpn Hanu4yuu y JOJTOBOM IeHHOM OyMaru, €€ SMHTEHTAa MM IOPYYHTENS HECKOIBKHX

PEHTHHIOB, BEIOMpaeTcs HauOOIBIINY U3 UMCIONMXC aKTyalbHBIX KPEIUTHEIX PEUTHHIOB, C YUETOM

CJIICAYIOIICTO:

Op¥ HAJTHYNKM pEWTHHra BBIIyCKA HCIIONB3YeTCS HAMOONBIIME M3 aKTyalbHBIX KPEIUTHBIX
PEUTHHTOB BBIYCKa, IIPUCBOCHHLIX Pa3IMYHBIMU PEATUHIOBLIMU ar¢HTCTBAMH,

B OTCYTCTBHH PECHTHHTA BEIITYCKA, IPHCBOEHHOIO XOTsA Obl OJHAM PEHTHHIOBEIM areHTCTBOM,
IIpY HATMYKUH PEATHHTa IMUTCHTA IIEHHOH OyMaru UCIONB3YeTCsl HaMOOBIINH M3 aKTyalbHbIX
KPE/IUTHBIX PEUTHHTOB OMUTEHTA, IPUCBOCHHBIX PA3IMYHEIMU PEHTHHIOBEIMK arcHTCTBAMU;

B OTCYTCTBMH PEUTHHra BBIIYCKAa M OMUTEHTA, IPHUCBOCHHOIO XOTA OBI OJHUM PEHTHHTOBBIM
areHTCTBOM, IIPH HAJIHYUM PENTHHTA TOPYUUTENs IIEHHONH GyMary UCIOIb3yeTcss HauOOoNbIIHI
U3 aAKTyaJIbHBIX KPEAUTHBIX PEHTHHIOB IMOPYYMTENSA, IPHCBOCHHBIX  Pa3IUYHBIMU
PEATUHIOBLIMU ar€HTCTBAMH.

HpI/I HaJIUu4duu y 6aHKa, B KOTOPOM pasMCIICH ACIIO3UT HECKOJIbKHUX peﬁTHHFOB, IIpUCBOCHHBIX

Pa3JIMYHLIMU pCﬁTHHFOBLIMH arcuTcTBaMy, BI>I6I/IpaCTC${ HauOONBIIHN W3 UMEIOIIHUXCS AKTYAJIbHBIX

KPEJAUTHBIX PCHTUHTOB.



3. OcoOennocTu onpeneseHusi kpeauTHbIX crnpeaoB aag I, II, III pedATHHroBBIX

rpynn

Kpenurueni cupen g peiditmaroselx rpymn I, II, Il paccumThiBaeTcss Ha Kaxyro HaTy
OTIpPEJICNICHUS CIIPABEJIMBON CTOMMOCTH JJOIFOBOTO HHCTPYMCHTA.,

IIpu BeraucneHny KpeautHoro cupena I, I, III peHTHHTOBBIX TPYII UCTIONB3yeTCs MEAUAHHOE
3HAuGHHWE KpEJMTHOro cmpena 3a mnociexude 20 TOProBeIX JHeH (<= JaThl ONpeeNeHHS
CIIpaBe;UINBOY CTOMMOCTH).

Jlna pacuera MeAMaHHOTO 3HaueHUs KpeautHoro cmpexa I, II, 1II peHTHHIOBBIX Tpymm
HCIIONB3YIOTCA 3HAYCHUS JOXOIHOCTH CIEIYIOIMX OOIHUTAIlHOHHBIX MHAEKCOB MOCKOBCKON OUpxH,

PAcKpELIBAEMBIX TI0 HTOTaM KaX<JI0TO TOProBOro AHA Ha caiire MockoBcKoi OupKu:

a. Muaeke KOpopaTuBHBIX obyuranuii (> 1 roaa, peiitunr > BBB-)

Tuxep: RUCBITRBBB

Omnwucanvie UHJEKCA: https://www.moex.com/ru/index/RUCBITRBBB

ApXVB 3HAYCHUI: https://www.moex.com/ru/index/RUCBITRBBB/archive/
b. Wnpexe kopnopaTuBHBIX obranuii (> 1 rona, BB- < petituar < BBB-)

Tukep: RUCBITRBB

Omucanue MHACKCA! https://www.moex.com/ru/index/ RUCBITRBB

ApPXWB 3HaUYCHUIT: https://www.moex.com/ru/index/RUCBITRBB/archive
c. Wujexc xopropaTuBHEIX obnuranuit (> 1 roxa, B- < peiftunr < BB-)

Tuxep: RUCBITRB

Onwucanue UHICKCA: https://www.moex.com/ru/index/RUCBITRB

ApXVB 3HAUYEHUH: https://www.moex.com/ru/index/RUCBITRB/archive/

Pacuyer mequannoro kpeautnoro cupena s I, I, III peATHHrOBEIX Ipymin OCYIIECTBIACTCS B

CJICTYIOIIEM IIOPSIKE:
Peitrunrosas rpynna I

PaccunThIBaETCSA KPEAUTHBIN cripel Spry 3a Kax i 13 20 1ocaeIHAX TOPrOBEIX JHEN:

Ser1 = (Yruceitress — KBArucerrress) % 100, (5.1)
rae:
Spri - 3HAYEHHUS CIIpe/a, PACCUUTAHHbIE B 0a3UCHBIX ITyHKTaX;
YRUCBITRBBR - poxoxnocth naaekca RUCBITRBBB, packpsrras MockoBckoi
Oupxeit;
KBRrucBITREBBB - 3gauedne CraBku KBJl B Touke, COOTBETCTBYIOIIEH IIOpaliuy

uanekca RUCBITRBBB packpbiToit MOCKOBCKOH OHMpiKeH.
PaccunThIBacTCS MEAMAHHOE 3HAUEHHE KPEQUTHOro cupena Sprp 3a mocnenHue 20 TOProBBIX

JHel (MeIuaHa U3 MOTyYeHHOTO pafa Spr).



IIpu pacyere MeAMAHHOTO 3HAUCHMS KPEJUTHOrO cupeia Spf; NPOMEKYTOYHBIE OKPYTJICHHUS
3Ha4eHU# Spr1 He npousBoasaTcs. IlonydeHHoe MeAMaHHOE 3HA4YECHHWE KPEIWTHOTO CIpefa Spry

OKPYTIJIACTCA 110 ITpaBUJIaM MAaTCMATHYCCKOT'0 OKPYIJICHUA 40 IICJIOTr0 3HAUYCHUA 0a3rcHBIX IITYHKTOB.

Peitrunrosas rpyuua 11

PaccunThiBaeTCS KpeQUTHBIN cripe Sprir 3@ KaXblit 13 20 IOCIEHAX TOPrOBBIX JHEHU!

Sern = (Yrucerrree — KBrucerrres) X 100, (5.2)
re:
Serir - 3HAYCHUS CIPEeJIa, PACCUUTAHHBIE B Oa3UCHBIX ITyHKTAX;
YRUCBITREB - moxoxHocTh mHAekca RUCBITRBB, packpseitas MockoBckoi
oupxeii;
p ;
KB/lrucBITRBE - snayeHue CraBku KB]] B Touke, COOTBETCTBYIOIIECH Mropanuy

unpekca RUCBITRBB packprrtoit MockoBckol GupkeH.
PaccuuThIBaeTCA MeAUaHHOE 3HAUCHHE KPEAUTHOTrO crpena Spry 3a mociennue 20 TOProBbIX
JHel (MeauaHa U3 IOIyYeHHOTO psia Spri).
IIpu pacuere 3HAYEHHS MEIUAHHOTO KPEAUTHOTO CIpena Spry IPOMEXYTOUHBIC OKPYTJICHUS
3Ha4YeHUH Spryp HE MPOM3BOAATCA. [IOJIydEHHOE MEIMAHHOE 3HAYCHHWE KPEAMTHOTO cmpefa Spr

OKPYTJILCTCA 110 IIpaBHIaM MaTEMaTHICCKOTI0 OKPYTIICHH A0 IICJIOT0 3HAUYCHUA 0a3uCHEIX ITYHKTOB.

Peitunrosas rpynnoa I11

PaccunThIBACTCS KPEUTHBIA crpe]] Sprim 38 Kbl 13 20 MocieHUX TOPrOBbIX AHEH:

Serir = (Yrucerrre — KBArucairrs) % 100, (5.3)
rje:
Speri - 3HAYCHUS COPEJa, PACCUUTAHHBIC B OA3UCHBIX ITyHKTAX;
YRUCBITRB - goxoyHocTs mHAcKkca RUCBITRB, packpeitas Mockosckoit
Oupxeit;
KBJrucrITRB - 3Hauenne CraBku KBJl B Touke, COOTBETCTBYIOLICH MIOpAIlUU

unnekca RUCBITRB packpriToit MockoBcKoi#t OupKei.
PaccunTeIBaeTCS MEIUAHHOE 3HAUYCHUE KPEJUTHOTO crpena Spry 3a nociennue 20 TOProBbIX
JHeH (MejMaHa U3 MOMyYeHHOTO pajia Spri)-
IIpu pacyeTe 3HAUYEHMA MEINAHHOTO KPEAMTHOTO crpeia Spry IPOMEXKYTOUHBIE OKPYTIICHH
3HaueHMH Sprin He Tpou3Boparcs. [lodydeHHOE MENMAHHOE 3HAYEHHE KPEJMTHOTO CIpena Spry

OKPYIJISICTCA 110 IIpaBAJIaM MaTEMaTUICCKOI'0 OKPYIJICHHA 10 IMEJIOT0 3HAUCHUS 0a3UCHBIX ITYHKTOB.

4. Oco0eHHOCTH onpeae/ieHusl KPeIUTHBIX ciipenos Ajs IV peHTHHroBoM rpynmnss

C yueToM HaJluust B JaHHOM TPYIIE JOJITOBBIX HHCTPYMEHTOB HU3KOIO KPEJAUTHOIO Ka4ecTBa,

B T. 4. Hpe)ll[@(bOJITHBIX, a TaKXC JOJrOBBIX HMHCTPYMEHTOB YJAOBJICTBOPHUTEIILHOI'O KPEAHUTHOTO



KayecTBa, HO 0e3 peHTHHra, MeJMaHHBI KPEAUTHBIA cropel Sprry PAacCUMTEIBACTCA Ha
WHIUBHAYAIBHOM OCHOBE IS KOKAOTO JOJITOBOTO HHCTPYMEHTA.

3HaueHHEe MEIMAHHOIO KPESJMUTHOTO CIPEAa JUIf JOJITOBOIO MHCTPYMEHTA, BKIIOYECHHOTO B IV
PEHTHHIOBYIO PYIITY, PACCUUTHIBACTCS Ha KaXIyIO ATy OIPEJEICHUS CIPABEJIMBOM CTOMMOCTH
JIOJITOBOTO MHCTPYMEHTA B CIIE/YIONIEM IIOPSIIKE :

He DEXe 4YeM Ha IIOCHeAHMIl JeHb KaKAOTO KpapTajga s JOITOBOTO HMHCTPYMEHTa
OIIpefeAeTcs 3HAYCHHE KPEAUTHOLO CIpela ¢ TPUMEHEHHEM OJHOIO M3 IIEPEYUCIICHHBIX HIDKE
cloco60B (majiee — HKCHEPTHOC 3HAYCHHE KPEIMTHOro crpeza). OOHOBPEMEHHO IJis JOJITOBOTO
MHCTPYMEHTA OIPEENICTCS BEIMUMHA OTKIOHEHMS SKCIEPTHOrO 3HAYCHWs KPCJUTHOTO CIpena OT
3HAYEHHA MEJIMAHHOTO KPEAUTHOTO cIpera, paccunTanHoro Juid Il peHTHHroBo# rpymmnsl Ha 9Ty XKe
Aaty (ASPmF(III—IV));

MEJIMAHHBIA KpeaWTHBIM crpen Spfy, UL JOJITOBOTO HMHCTPYMEHTA NPU3HACTCS PABHBIM (B
IOpsiiKe YOBIBAHUS IIPHOPHUTETA):

"  DKCHEpPTHOMY 3HAYEHHIO KPEJUTHOTO CHIPEia, €CIIM OHO DPACCUMTAHO HA JATy OLPENEIICHHS
CITpaBeUIMBOH CTOMMOCTH JIOJITOBOTO HHCTPYMEHTA;

"  3HAYEHWIO MEJUAHHOTO KPEUTHOTO cIpefa, paccuuTanHoMy Juis II peTunrosoit rpymms! Ha
JaTy OUpEACICHUs CIPABE/UMBON CTOMMOCTH JOJITOBOTO MHCTPYMEHTA M yBENHYECHHOMY Ha

BemMauHY ASprj1—1yy, PACCIMTAHHYIO Ha HAaUOOIICE TIO3/HIOKO JIATY ONPEICNEHHS IKCIIEPTHOTO

3Ha4YCHUA KPECAUTHOTO CIIpeaa A JAHHOTO JOJI'OBOTO HHCTPYMCHTA.

B mengx HacTOSIIEro IYHKTa B pacdeTe 3HAYCHHS MeJUaHHOrO KpeauTHoro cupena mus III
PEATHHTOBO TPYIIIEI HE YYHTHIBACTCS IPEMHUS 33 CyOOPAMHMPOBAHHOCTD B CJIy4ae, €CIIH HOJITOBOH
HHCTPYMEHT SIBIIETCS CyOOpAMHUPOBAHHBIM.

[Ipu pacuere OKCIEPTHOTO 3HAYCHUS KpPEIUTHOIO CIpEJd MAKCUMAaIbHO HCIONB3YIOTCS
HaOIoaeMble PBIHOYHEIE JaHHble. HiDke IpHBEJEHBI BO3MOXHBEIE METOJIBI pacdera 3KCHEPTHOTO
3HAUEHHSA KPEMUTHOTO CIpefia B NOpsSAKE YOBIBaHMS IIPHOPUTETA IO HCMOJIb30BAHUIO PHIHOYHBIX
JTAHHBIX |

* Eciy y 3MHTEHTa MMEIOTCS B OOpAIlEHHM JAPYr¥e BHIIYCKH JOJTOBBIX IEHHBIX Oymar, mo
KOTOPEIM CYIIECTBYET aKTHUBHBIA PBIHOK M UMEIOTCS JOCTYNHEIE IMEHBI ypoBHsS 1 Mepapxuu
CIIPaBEJIMBON CTOMMOCTH, TO MEAMAHHOE 3HAYEHHE KPEIUTHOTO CIPEia PacCUUTHIBACTCS IO
dopmyine (5.4) kak cpeHee 3HAYCHHE OTKIOHEHHH 3G ()EKTHBHON TOXOIHOCTH K IMOTALICHHUIO
(oepre) Takux BeInyckoB oT CraBku KBJl and cpelHEB3BEIICHHOTO CPOKa JIO0 IOTAIICHHA

(oepThl) COOTBETCTBYIOLIETO BLIIYCKA.

sm., = OKPYIJI(CP3HAU(YTM; — KBJ;), 4) x 100, (5.4)
TAC.

Setv - MeJQMaHHOe 3HAYeHHe KPEIUTHOrO CIpefa, PACCUUTAHHBEIE B

0a3uCHBIX IYHKTaX;

* Eciut Ha IaTy ONpeZeNeH st CIPaBe/INBO7 CTOMMOCTH JOJITOBOX LIEHHO Gymary, BKIodeHHON B IV pelTHHroBYI0
TpYIILy, 3HAYEHNE MEIUAHHOTO KPEUTHOTO CIIpe/ia Jls He§ He YCTAHOBJIEHO, TO PacueTHas LeHa TakoH JJONroBoi LeHHOH
GyMmaru, olpe/ielieHHast METOLOM IPHUBECHHON CTOMMOCTH OyyIUX JAEHEKHBIX IOTOKOB NPU3HACTCS PABHOM HYJIIO
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YTM; - 9ddexTuBHAS JOXOAHOCTH K morameHmoo (odepre) 1m0
CPCIHEB3BCUICHHOX I€HE J-I'0 BBINYCKa JOJIIOBOM IICHHOH
Oymaru, packpeitas MoCKOBCKOH OupKeit;
KB/l; - 3HayeHue Crasku KBJ[ B TOuke, COOTBETCTBYIOLICH
CPEAHEB3BENICHHOMY CpOKYy [0 morameHds (oQeprsl) i-Io
BBIIIyCKa JONTOBOY IIEHHOH Oymary;
i - UeHTAGUKATOP BBIIYCKA JIOITOBOI LEHHOW OyMaru 3MUTCHTa,
OTJIMYHOTO OT OLIEHUBAECMOTO.
Eciu BBIIycky [H0ATOBOM IEHHOM OyMard WM 3MUTCHTY /IIOPYYHTENIO ITOTO BBIIYCKa
MPUCBOCH PEUTHHT MEXIYHapOAHBIM MJIM HalMOHAJIBHBIM pPEHTHHIOBBEIM AreHTCTBOM,
ykazaHHBIM B Tabmnune 1, To MeanaHHOe 3HaueHHE KPEAUTHOIO CIIpelNa pacCUUTHIBACTCA II0
bopmyne (5.5) xak cpenHee 3HAUCHUE OTKIOHEHUH 3¢ (hEKTHBHON JOXOIHOCTH K IOTaIIEHHIO
(odepTe) BBIIYCKOB JONTOBBIX IEHHBIX OyMar ¢ TakuM JK€ WIM OJM3KUM KpEAWTHBIM
PEUTHHTOM, PHIHOK IT0 KOTOPBIM IIPH3HAETCS aKTUBHBIM M UMEIOTCS HaOJF0jaeMble PhIHOYHBIE
nenbl ypoBHA 1, or CraBku KBJI js cpesiHEB3BEUICHHOI'O Cpoka A0 TorameHus (odepTsl)
COOTBETCTBYIOIETO BBIITYCKA.
biu3kuM KpeIUTHBIM PEUTHHIOM MPU3HACTCS KPEAUTHBIM PEUTHHT, KOTOPBIH OTKIOHIETCS OT

KPEIUTHOTO PECHTHHra OMHUTEHTA/BBITYCKA/TIOPYUUTENS 110 BHITYCKY Ha +/- OAHY KPEeIUTHYIO

CTYIIEHB.
Sty = OKPYTJI(CP3HAUY(YTM; — KB/i;), 4) X 100, (5.5)

r7ie:

SPtv - MeIWaHHOe 3HAYeHWE KPEMUTHOTO CIpela, pPACcCUUTAHHBIE B
0a3MCHBIX MyHKTAaX;

YTM; - oabdexTHBHasS JOXOAHOCTh K morameHuoo (odepre) 10
CPEOHEB3BEIICHHOH I[€HE J-r0 BBINYCKa JOJTOBOH ILEHHOH
OymMaru, packpbiTas MockoBckoit Oupixet;

KB/ - 3Hauenne CraBku KBJ[ B TOuke, COOTBETCTBYIOLIEH
CPE/IHEB3BEIICHHOMY CpOKY 10 TmorameHus / odepTsl j-ro
BBLINIyCKa JOJNTOBOM IIEHHOM Oymarm;

Ji - uAaeHTHQUKATOp BBITycKa JIONTOBOM IEHHOM Oymary,

OTJIMYHOTO OT OLEHWBAEMOI0, C TaKMM e WIX OJIU3KHM
KpPEIUTHBIM PEATHHIOM.
I[Ipy OTCYTCTBHH peUTHHIA BBIIYCKa JONTOBOM LIeHHOH OyMmaru, sMUTEHTa / IOPY4IHTENs 3TOTO
BBIITYCKa, IPUCBOSHHOTO MEXAYHAPOIHBIM MM HAIMOHAJILHBIM PEHTHHIOBBIM areHTCTBOM,
ykasaHHbIM B Tabnune 1, MeanaHHOE 3HAYEHUE KPEAUTHOTO CIIPEa PACCUUTHIBACTCS !
O Kak OTKIOHeHWEe dP(EKTUBHON JOXOMHOCTH K IOramesuio (odepTe) BhITycKa JOITOBOM
LHeHHOM OyMarsm aHaJIOTHYHOTO KPEIWTHOI'O KauecTBa, PBIHOK II0 KOTOPOMY IIPU3HACTCH

AKTHBHBIM H HUMCIOTCS PBIHOYHBIC IICHLI YPOBHMA 1 uepapxmuu CHpaBe}IJ'II/IBOI\/JI CTOUMOCTH, OT



Crasxku KBJl Ui cpe/IHEB3BEMIEHHOTO CpOKa AC IorameHus (0(epThl) COOTBETCTBYIOIIEIO
BBIIIYCKA.

AHAJIOTHYHOE KPEJAWTHOE KAYEeCTBO MOXET OIpPEAEISIThCS HAa OCHOBAHMM IPHUCBOCHHOTO
KPEAUTHOTO PeUTHHTa UCXO/S U3 BHYTPEHHENR METOJVKH ONPEAEICHIS BEINIMHBI KPETUTHOTO
pHCKa.

O Kak MeJMAaHHOE 3HAYEHWe KPEJUTHOTO Chpela, paccuuranHoro mus I peATHHroBOM
IPYIIbI, YBEIMYCHHOE Ha BeMuuuny AFD.

Bemuuuna AFD exeromHo ompeJenseTcst Kak pasHUId MEXY CPEJHHM 3HAYCHHUEM YaCTOTHI
,I[C(I)OJITOB4 BBIIYCKOB JIOJITOBBIX IICHHBIX OyMar pOCCHHCKHMX 3MHTCHTOB, OTHCCCHHBIX K
peliTuHroBoit rpymme IV, ¥ cpeIHHM 3Ha4UeHHEM YacTOTHI AS(ONITOB BBHILYCKOB JOJIIOBBIX
IIEHHBIX OyMar pOCCUHCKIX SMUTEHTOB, OTHECCHHBIX K PEHTHHIOBOM rpyIme 1.

CpezHee 3HAYEHUE YacTOTHI NE(ONTOB BEIIYCKOB JIONTOBBIX IIEHHBIX Oymar, OTHECEHHBIX K

COOTBETCTBYIONIEH PEeHTHHTOBOM IpyIIIe, onpeaenseTcs no hopmyie:

N oD
FD = CP3HAU( Y =], (5.6)
IS
n

rae:

ISP - KOJIMYECTBO POCCHMCKUX 3MHUTEHTOB BBITYCKOB JONIOBBIX IEHHBIX Oymar,
OTHECEHHBIX B COOTBETCTBUY ¢ Tabmuiel 1 kK cOOTBETCTBYIOEH pEHTHHTOBON
rpymire, JONYCTHBIUX — AedodT xoTs OBl  ofHOro  00dA3aTeNbCTBa,
IPEAyCMOTPEHHOTO XOTS ObI OJHHM BBIIYCKOM JIONTOBBIX LEHHBIX Oymar B
TEUEHHUE COOTBETCTBYIONIETO IEpHoa (rofa) HabIoCHNU;

IS - KOJMYECTBO POCCHHUCKHX SMHTCHTOB BBIIYCKOB JIONTOBEIX LEHHBIX Oymar,
OTHECEHHBIX B COOTBETCTBHY ¢ Tabnumei 1 k coOTBETCTBYIOUIEH PEHTHHIOBOX
TpyImime;

n - TOpAJKOBBEIA HOMep Tmepuofa (roja) HaAONIOACHMS, IPHHAIJICKAIUHT
MHOXeCTBY N;

N - KOJIMYECTBO IEPUOJOB HAOIIFOIEHU, JIET.

Pesynsrar pacuera FD okpyrisercs mo NpaBmIaM MaTEMATHYECKOrO OKPYITICHHS JIO

IICJIOr0 3HAUCHMU .

* Onpenenenue 9acToThl Ae(ONTOB NPOM3BOAUTCA HA OCHOBAHMM IyONHMUHBIX JOCTYMHBIX J@HHBIX 1O Jetonram,
My GIMKYeMbIX Ha CaliTe COOTBETCTBYIOIErO areHTCTRA.

Hedont B OTHOIIEHUH XOTsS GBI OJHOTO 00A3aTCIbCTBA, IPETYCMOTPEHHOTO XOTS OBl OHUM BEIITYCKOM HOJIOBBIX LIEHHBIX
GyMar 3MHTCHTa, IPEATIONaraeT A1eQoT SMUTEHTA.

3 C y4&TOM TOTO0, UTO TIPH yTpo3e AehonTa JONroBbIX 06A3aTENLCTB IMUTCHTA PEHTHHIOBBIE areéHTCTBA, KAK IPABUIIO,
OT3BIBAIOT MO0 CYMECTBEHHO CHIDKAFOT 3HAYEHHS PEUTHHIOB 0 HACTYIUICHUSA COOTBETCTRYIOIETO COOBITHSA, UIS LIEICH
pacueTta nokasareys AFD HII® MoxxeT onpeessaTh PeHTHHIOBYIO ITPYIITY 3MUTEHTA C YYETOM 3HAYCHUH [IPEeABITYIHX
PEHATHHIOB.



§:

HOpH}IOK onpeaesenus JuanasoHa KpeAUTHBIX CIIPC/I0B Ui peﬁTl/IHFOBbIX rpyuan

BriOop aAmanazoHa AUana3oHOB KPEAWTHBIX CIpeloB A pedtuHrosblx rpymm I, II, I

OCHOBELIBACTCA Ha CIICAYIOIICM:

MeJIMaHHOe 3HAYECHHE KPEJUTHOIO CIIpefia ONpEAeNsieTcs B IOPsJIKE, TPeayCMOTPEHHOM
HacrosmM PernamMenTom;

HIOKHSS Tpanuna Juig [-0ff pedTHHTrOBOH TIpynmel NpuHHMAaeTcs paBHOM 0, Tak Kak
JNOXOAHOCTh oOymranuid [-oif pedTHHrOBOH TpyNmbl HE JODKHA OBITH HEXKE CpeaHEH
JIOXOJTHOCTH TOCY/IapCTBEHHBIX OyMar;

HIKHAS rpanuta s 1[-oif pedTHHrOBOM TpyNIBI yCTaHABIMBACTCS PaBHOW MeAHaHHOMY
3HA4YEHHIO [-0if peWTHHTOBOM TPy, TaK KaK JOXOAHOCTEH obnurannit [I-oi peHTHHrOBOM
IPYIOBl He Mo/hKHA OBITH HIDKE cpefHel NoXOoAHOCTH obmuranuid [-o# pedTHHroBoH
TpYIIIbL

HWKHAs rpanuna s [11-eif pedTUHroBOH IpyIIIbl yCTaHABINBACTCA PABHOW MEAHAHHOMY
sgavenuro [I-0¥f pEWTHHIrOBOW TIpYyNIBL, TaKk Kak MJOXOAHOCTh oOmmranuii III-eit
PEUTHHIOBOM TpPYIILI HE JOJDKHA OBITH HIDKE cpemHed goxoanocty oOnmramuii II-o#
PEHTHHTOBOY TPYyIIIILL;

BEPXHSAS TpaHHUIla PEHTHHIOBOM TIPYNIBI YCTAHABIMBACTCA TakuM 00pa3oM, YTOORI
JIHAIIa30H MKy HIDKHEH IpaHuilei 1 MeTHaHoi ObUT paBeH JUana3oHy MEXAy MeManon
M BEPXHEH rpaHulieit peATUHTOBOU IPYIIIIEL.

Pacuer nmamazona KpEAUTHBIX CIIPEAOB (MI/IHI/IMaJ'II)HOFO 3HAUCHUA KPCAUTHOI'O Crpeaa -

Min(a), MakCUMaIBHOTO 3HA4YeHWs KpemuTHoro cmpeia - Max (B)) semosmsercs ang 1, II, III

PEUTHHIOBOM TPYMIIBI WCXOAS W3 3HAYEHUH MEIMaHHBIX KPEJUTHBIX CIPEIOB COOTBETCTBYIOIICH

PEHTHHIOBOM TPYIIIEI B COOTBETCTBHU ¢ Tabnurelt 2 ¢ y4eToM IpeMuu 3a CyOOpAMHHPOBAHHOCTD

(ecy IPUMEHUMO K aHAIH3UPYEMOMY HHCTPYMEHTY).

HTOroBEIe JMAMa3OHbl KPSJUTHBIX CIIPEOB IpruBeaeHE B Tabmure 2.

PacueT apana3zoHa KpeJMTHBIX crpelioB /it IV peTHHroBOi Pyl HE BRITOIHAETC.

Tabauna 2. lnana3oH KPeAUTHBIX CHPEAOB PeHTHHIOBBIX IPYIIIL.
Jlnama3oH KpeAUTHBIX CIIPEIOB
Min (o) Menuana Max ()
Petitunrosas rpymnua I
0 + mpemus Spl + mpeMust 2 X Sty + mpemus
PetiTunrosas rpymmna 1
Sp + npeMust Sppy + mpemus (2 X Sptyp — Spry) + mpemus
Petitunrosast rpynna 111
Spiy + npemus Spryp T pemus (2 X SPt — Spri) T+ mpemus

Ipumeuanue:

B Tabmure

2 3HaUeHHE TIoKa3aTels «OPEMHUSY IIPUHUMACTC PABHBIM 3HAYCHUIO IIPCMUH 34

cyOOPAMHAPOBAHHOCTE JUISL CYOOPANHHPOBAHHEIX JEIIO3UTOB U CyOOPTMHEPOBAHHEIX OOIUralui

KPEJIUTHBIX
cliydJasix.

Opranu3aliii B cliyyac OTCYTCTBUS pEfTUHIA BBIIYCKA, U paBHEIM 0 B OCTAJIbHBIX



Ipunoxxenue Ne6
Kk IIpaBmiam orpeneneHus

TeKymeﬁ CTOMMOCTH aKTHBOB H CTOMMOCTH YUCTEIX AaKTUBOB,

COCTABJIAIONINUX ICHCHOHHBIC HAKOIJICHUA,

CTOMMOCTH aKTHBOB, COCTABJIAIONINX I[ICHCHUOHHLIC PC3CPBEI,

¥ COBOKYITHOM CTOMMOCTH TIEHCUOHHBIX PE3€PBOB

AxnoHepHoro obnecta «HerocynapcTBeHHBINH eHCMOHHBIH (oHx «Bonra-Kammram

METO/AbI OHEHKU OCHOBHBIX AKTUBOB U OBA3ATEJILCTB

Buja akTuBbl / 0093aTE]LCTBA

Onenka

HCHG)KHI)IC cpeacTtBa Ha CUCTAX B KPCAUTHLIX
OpraHu3aluiax

AMOpTPIBHpOBaHHa}I CTONMOCTD

JleHexXHBIE CpelICTBA B IIYTH

AMOPTH3NpPOBaHHAS CTOUMOCTD

JleTIo3U TR/ NeTI03UTHBIE cepTH(UKATHI B

KPEAUTHLIX OPraHu3aniax

AMOPTH3UPOBAHHAS CTOUMOCTE

[lenHble OyMaru

CHpaBeIU'II/IBaSI CTONMOCTD

[TponsBoHEIe HHHAHCOBBIE HHCTPYMEHTHI

CHpaBCIIHI/IBaH CTOUMOCTB

HGJIBI/DKI/IMOG IMYIICCTBO

CrpaBeuBas CTOUMOCTD

Jleburopckas 3a0JDKEHHOCTD 110 MPOIICHTHOMY
(KyIOHHOMY) JOXOJY II0 JONTOBBEIM I€HHBIM
Oymaram;

JleGuropckast 3a10/DKEHHOCTD 110 YaCTUYHOMY /
MIOJIHOMY TIOTAIllEHWIO SMHUTEHTOM OCHOBHOTO
JI0JIra 10 JOJITOBBIM IIEHHBIM OyMaram.

AMOPTU3NPOBAaHHAS] CTOUMOCTD

JleGuropckast 3aI0JDKEHHOCTD 110 TPOLIEHTHOMY
JIOXOAYy IO JICHEXHBIM CpeZCTBaM (BKIIIOYas
JIOTOBOPEL O IOJUICPKaHUK MHMHHMAJIBHOTO
HECHUKaeMOT0 0CTaTKa) Ha cueTax
ynpasstomieit komnannu HIIO / HITO

AMOpTHSHpOBaHHaSI CTONMMOCTD

I[G6I/ITOpCKEU{ 3a0JKCHHOCTh IIO  BERIIIIATC
JUBHJCH/IOB oo AKIUAM, A0X01aa 110
JACIIO3UTapHBIM pacliiCcKaM

AMOPTH3UPOBaHHAS CTOUMOCTb!
Benmnmunna (cTOUMOCTD) Jedbutopckont
3aJI0JDKEHHOCTH II0 BBIILIATE JUBUACHIOB II0
aKIHsM, JI0X0Ja IO JETIO3UTAPHEIM PacIUCKaM
Ha aKId| TPH ee IIePBOHAYAIEHOM NPU3HAHUY
OTIpENEIACTCA UCXO IS U3:

® KOJHMYECTBA aKITH#/ IeTI03UTaAPHEBIX
pacmucoK, YYTEHHBIX Ha cdeTre Jjerno ¢oHaa Ha

AaTy OIIpCAC/ICHUA CHOUCKa JIAIl, HMCIOUINX
IIpaBO Ha IIOJIYUYEHHE NTUBUJICHIAOB, U
¢ OOBSBJICHHOTO pasMepa JUBHJCHIAA

(toxona), MPHXOJMSLICTOocs Ha OJHY IEHHYIO
OyMary cOOTBETCTBYIOIIEH KaTeropuu (TUIa).

Wcroynuk wHpopManuu o006 0OBABICHHOM
pazmepe noxona: HKO AO HP/I,
obunManbHEIA caiiT (odunuaNFHOE IHCHMO)
YIpaBJLOIIEH KOMIIAHUM HMHBECTHIIMOHHOIO
dboHpa.

JlebuTopckasl  3aJOJDKEHHOCTh IO JIOXOJaM

AMopTu3NpoBaHHAS CTOUMOCTD:




UHBECTHLMOHHBIX NaeB poccuiickux [IMO wu
naeB (aKIuif) MHOCTPAHHBIX WHBECTHITMOHHBIX
(OHIOB, TaW KOTOPBIX BXOASAT B COCTaB
AMyIIeCTBa yIpapisiomel koMnanuu Gouja /
dhonma

Bennuuna (cTOMMOCTD) neOUTOpCKOH
33JJOJDKEHHOCTH 110 BBIIIATE J0XO0Ja II0 ITasM
poccuiickux  [IM® wu pasM  (aKIusaMm)

UHOCTPAHHBIX MHBECTHUIMOHHBIX (OHAOB IIPH
€€ IIEPBOHAYAIBHOM MPHU3HAHUU OMPEICNIETCS
HCXOS U3:

e KOJIMYCCTBA HMHBECTUIIMOHHBIX  IIacB
IIM® wnmu 1maeB (akumil) UHOCTPAHHBIX
WHBECTUIIMOHHBIX (DOHJIOB, YUTCHHBIX Ha CUETE
nero (oHma Ha JaTy ONpPEISIICHUs CIUCKa JIUII,
HMMEIOIINX MPABO Ha IT0JIydYeHHUE J0X0/1a;

e OOBABICHHOrO pasMepa JOXO0Ja IO
MHBECTULMOHHOMY  1IAl0, yKa3aHHOTO B
cooOmeHn 0  BBIDIATE  JOX0Ja IO
MHBECTUIMOHHEBIM IIasM poccuiickux IO u
nasm (aKusM) AHOCTPAHHBIX
WHBECTUIHNOHHEIX (POH/IOB.

Uctoynuk wmaOpManumu o6 0OBSIBICHHOM
pasmepe noxoaa: HKO AO HPJ,
opummaneHeli caiit (opUUMANEHOE IHUCHEMO)
YOPaBISAOMEH KOMIAHUH HHBECTHIIMOHHOTO
dboHpa.

3a,Z[OJI)KeHHOCTI) II0 CACIIKaM C BﬁJ'IIOTOfI,

3aKJIIOYUYCHHBIM Ha YCJIOBUAX T+

CropaBemyiuBas CTOUMOCTH 3aJI0JDKEHHOCTH 10
clenKkaM C BaJIOTOH, 3aKIIOUEHHBIM HA
yenoBusix T+, omnpexpensiercs B pa3Mepe
pasHUIBI MEXAy TeKylledl chpaBeJINBOM
CTOMMOCTBIO  BAJIIOTHL Ha JaTy OICHKH,
SIBJISIOUIENCS TIPEAMETOM CHEIIKH, BEIPAXKEHHOM
B BamoTe ompeneneHns CUA, u cTOMMOCTBIO
BIOTHI, 3a(UKCUPOBAaHHOW B JIOTOBOpE Ha
JaTy WCIOJHEHUS CJIEJKU, BBIPAKEHHOH B
Bamore onpeaenenus CHA mo Kypcy BajtOTHL,
ycTaHoBJIeHHOMY B [IpaBumnax.

B cnyuyae moONMOXHTEILHOH pasHULBL, CAEIKa
IPU3HAETCS B COCTaBE AKTHUBOB (AeOHTOpCKast
3aJI0JDKCHHOCTB) Yy TOKymaTens/ B COCTaBe
00s3aTeNLCTB (KPeAUTOPCKast 3aJI0JKEHHOCTD)
y MpoJaBlia, OTPHUIATENFHON pa3HUIEI - B
COCTaBe 00s13aTeNbCTB (xpeauTOpCKast
33J0JDKEHHOCTE) V  TOKyNaTest/B  COCTaBe
aKTUBOB (1eOMTOpCKas 3a/l0JDKEHHOCTH) Y
IIPOJABLA.

[lonoxenuss JaHHOrO IIyHKTa MOLYT HE
IpPUMEHATBCS K OUpKeBBIM U BHEOUPIKEBBIM
cenKaM c BaJIIOTOH, B KOTOPBIX
IIPElyCMOTPEHBI CTaH/IapTHBIE YCIIOBUS
pacyeToB, UCIOIL3yEMbIE YYaCTHUKAMH pPhIHKA
B OTHOINGHUH  CHAEJOK  «CHOT» A
COOTBETCTBYIOIIMX  BAJIIOTHRIX  Iap  Ha
BAIIOTHOM PHIHKE MOCKOBCKOU OUPIKH.

3a00JDKEHHOCTE MO0 CcHOeldKaM C  IIEHHLIMH
Oymaram, 3aKJIIOYEHHBIM Ha YCIOBUAX T+

AMOPTH3UPOBAHHAS CTOAMOCTb.
Heburopckast 3aI0JDKCHHOCTD
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(mpenBapuTENbHBIE  3aTparbl) IO  yIUIATE
KOMHCCHM Opoxepa W OWpXXH, BO3ZHHUKINAS B
pe3ynbTaTe COBEPLICHUS CHACIOK ¢ IICHHBIMU
Oymaramu, 3aKJIIOYCHHBIX Ha YCIOBUAX T+,
OLICHUBAETCS o aMOPTU3UPOBAHHOU
CTOMMOCTH.

¢ 3aJ10/KEHHOCTb, BO3HHKIIAS o
JIOTOBOpaM OIICHIIIAKOM,
CTHCIHATU3NPOBAHHEIM JIETIO3UTAPUEM;

o JleOuTopckas 33JJOJDKEHHOCTh o
JIOTOBOpAM apeH]IbI;

e JleOuropckas 33JI0JKEHHOCTh o

JOTroBOpaM KYIIH — HIPOJAAXK HEABHXHUMOI'O
HMYLICCTBA,

e JleGuTopckas 3aJI0JKEHHOCTD o
JIOTOBOPAaM KYIUIA — ITPOJIaXKH IIEHHBIX OyMar;

e Jle6GuTopckas 3aJ0JDKCHHOCTD o
noroBopam obpatrHoro PEIIO;

o Jlebutopckas 3aJ0JDKCHHOCTD II0

OIUTAYCHHBIM KOMHUCCHSAM YYacCTHUKOB TOPTOB
II0 3aKJIIOYEHHBIM CHENIKaM, CPOK HCIIOJHCHUS
KOTOPBIX €Ille He HACTYnwi (B T.4. II0 CHEIKaM
PEIIO)

o JleOuTopckas 3aJJ0/PKEHHOCTD 10
Hajoram, cbopam, IIONTUHAM B OFO/KETHI BCEX
YPOBHEH;

o Jleburopckas 3aJJ0JKEHHOCTD o
BO3MEINCHUIO CYMMBI HAJIOTOB H3 OrOpKeTa
Poccuiickoit Oenepanuy;

o [Ipouas nebutopckast 3a/10JDKEHHOCTb.

AMOPTH3UpPOBAHHAS CTOUMOCTb.

OueHka mpouelt AeGUTOPCKOM 3aT0MKEHHOCTH
(He mpemmonararoias OTCPOUKY IIATEXa Ha
CpOK CBBIIIC 1 roja) BKIIIOYAETCA B pPacyeT
CYA B cymMe ocTaTKka 3a/I0JDKEHHOCTH Ha JIaTy
onpenenenus CHA.

e Kpeauropckas  3aJO/DKEHHOCTH  TIO
yIiaTe HaJOTOB M JPYIMX 00S3aTEIbHBIX
IaTeXel, MHBIX IIATCHKEH;

o Kpemutopckas  3aJ0DKCHHOCTH
yILIaTe HANOTa C TUBUJICH]IOB,;

e Kpenutopckas  3aJ0JDKEHHOCTH  II0
BosHarpaxaeHusm  HIIO, YIIPaBJISIONICH
KOMITaHHH, CIEITHATH3NPOBAHHOMY
JICTIO3UTAPHUIO, OIICHIIUKY, a TaKXKe
00s13aTeNIbCTBaM 0 OIUTATE IPOYUX PACXOJIOB,
OCYIIECTBISIEMBIX 32  CYET  HMMYINECTBa,
HaxOJIAINCTOCS B JIOBEPUTENLHOM YIIPaBICHUU
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y ynpasBmsromedt komnanum  HIIO, wmm
omnaymBaemMbix HIID 3a cuer cpeacts
TICHCHOHHBIX HAKOIUICHUH/TIEHCHOHHBIX

PE3CPBOB B COOTBCTCTBUH C TpeGOBaHI/IHMI/I
I[ef/'ICTBYIOHICI‘O 3aKOHOOAaTCIIBCTBA,

e Kpemuropckass  3aJODKEHHOCTH IO
JIOTOBOPaM KYTIIH-ITPOJAKH IIeHHBIX Oymar;
o Kpemutopckas  3aJ0/DKEHHOCTH IO

noroBopam npsimoro PEIIO.

AMOpTI/I3I/IpOBaHHa$I CTONMOCTE




