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1. OO6mue mojoxeHus

1.1. Hacrosmue [IpaBuna omnpeneneHuss TEKyIIEH CTOMMOCTH aKTHBOB M CTOMMOCTH YHCTBIX
AKTUBOB, COCTaBJIAIOLIMX NIEHCUOHHBIE HAKOIUIEHUSI, CTOMMOCTH aKTUBOB, COCTABIIAIOLIMX EHCUOHHBIE
pe3epBbl, M  COBOKYITHOM CTOMMOCTH TICHCHOHHBIX PE3€pBOB  AKIIMOHEPHOTO  OOIIeCTBa
«HerocynapcrBennbplii nmeHcHOHHBIH (oHa «Bonra — Kanuram» (mamee — IlpaBuna) coctaBiieHBI B
cooTBeTcTBUU ¢ YkazanueMm banka Poccum ot 31.10.2018 Ne 4954-V «O mopsiake pacdera TEKyIIeH
CTOMMOCTH AKTUBOB U CTOUMOCTH YHUCTHIX AKTUBOB, COCTABJISIOLINX IEHCUOHHBIE HAKOTUICHHUS], IOPSIKE
U CpOKax pacyera CTOMMOCTH AaKTHMBOB, COCTABIISIFOIIMX IIEHCUOHHBIE PE3EPBbl, M COBOKYIIHOM
CTOMMOCTH TEHCHOHHBIX PE3EPBOB HETOCYIApCTBEHHOTO MEHCHOHHOTO (oHma» (manee — Ykaszanwue), a
TaK)Xe B COOTBETCTBHH C BHYTPEHHUMH JIOKYMEHTaMH AKIIMOHEPHOTO o0mecTBa « HerocymapcTBeHHBIN
neHcuoHHbIN ponn «Boara-Kamuram» (nanee — HIID).

1.2. Hacrosimue [IpaBuia ompenesisioT MOPSIOK pacyeTa (Jlanee COBMECTHO JIMOO KaXKIbli B
otaenbHOCTH - [lokazartenn):

. TEKyIIel CTOMMOCTH aKTUBOB, BEIWYMHBI 0053aTEIHCTB M CTOMMOCTH YHUCTHIX aKTHUBOB,
COCTAaBIIOIIMX TNEHCHOHHbIE HakorwieHus HII®, B Tom uwncie HaxOASIIMECSd B JOBEPUTEIBHOM
YIPAaBICHUU IO KaXJOMy JIOTOBOPY JOBEPUTEIIBHOTO YNPABJIEHUS CPEICTBAMU ITEHCUOHHBIX
HaKOIJICHUI;

. CTOMMOCTH aKTHBOB, BEIUYHHBI O0S3aTENbCTB, COCTABISIIOIIMX CpPEACTBA MEHCHOHHBIX
pe3epBoB HII®, B TOM uwuciie HAXOOAIIMXCS B JOBEPUTEIBHOM YIIPABJICHUU MO KaXXIOMYy IOTOBOPY
JIOBEPUTEJIBHOIO YIIPABJIEHUSI CPEACTBAMU IIEHCUOHHBIX pE3€pBOB, M COBOKYIHOW CTOMMOCTH
MEHCUOHHBIX pe3epBoB HIID.

1.3. B mHacrosmux IlpaBuiax He OTpakalwoTCs TMOJIOKEHUS, KOTOpBIE  OJHO3HAYHO
IIPEyCMOTPEHBI B Y Ka3aHUU.

14. HII®, ynpapnsromniye KOMIAaHUHU, 3aKITIOYUBIIHE JTOTOBOPHI IOBEPUTEIHHOTO YIIPABIEHUS C
HII®, paccunThiBalOT TEKYIIYI0 CTOMMOCTh AKTUBOB M CTOMMOCTb YUCTBIX AKTMBOB, HaXOJIAIIMXCS B
JIOBEPUTEIIBHOM YIPAaBIECHUH TO JOTOBOPY JOBEPUTEIBHOTO YIPABICHUS CPEACTBAMHU IMEHCUOHHBIX
HAKOIUUIEHU, CTOMMOCTh AaKTHBOB, B KOTOpPBIE pPAa3MEIIECHBbI CPEACTBA MNEHCHOHHBIX PE3EPBOB, B
COOTBETCTBUM C YKazaHueM, yuyeTHoM nonutukoil HII®, nactosiiuumu IlpaBunamu, Permamentom AO
«CnenunanuzupoBanubli  genozutapuii  «MMHOUHUTYM»  (manee —  crnenuamu3upOBaHHBIN
JETO3UTapuil) TO OCYIIECTBICHUIO KOHTPOINSA 3a JAEATEIbHOCTHIO 1O HHBECTHPOBAHHUIO CPEICTB
MEHCUOHHBIX HAKOIMJIEHHI Ha OCHOBAaHUU JIOTOBOPOB 00 OKa3aHUU YCIYT CIEHUaTH3UPOBAHHOTO
JETIO3UTAapUsl  HETOCYAAPCTBEHHOMY  IEHCHOHHOMY (OHAY ©  YHNPaBJISAIONIMM  KOMIIAHUSM,
OCYIIECTBIISIOIIMM JOBEPUTEIBHOE YIPABICHUE CPEICTBAMU MTEHCUOHHBIX HAKOIUIEHUH IO JIOTOBOPY €
HETOCYJapCTBEHHBIM TICHCHOHHBIM (OHIOM, PermameHTOM CHEUaTH3UPOBAHHOTO JCTIO3UTAPHS
WHBECTHIIMOHHBIX (DOHOB, TMACBHIX MHBECTHUIIMOHHBIX (DOHIOB W HETOCYJAPCTBEHHBIX MEHCHOHHBIX
(GhoHIOB, OMyOJWKOBAaHHBIMH B OTKPBITOM JOCTYII€ Ha CalTe CHEIUATM3UPOBAHHOTO METIO3UTAPHS
http://specdep.ru/ (nanee — PeriameHTs!).

1.5. Pacuer Iloka3zateneii, mpeayCMOTPEHHBIX YKa3aHUEM, OCYIIECTBIISIETCS B TIOPSAKE U CPOKH,
yCTaHOBJICHHBIE COOTBETCTBYIONINM Pernmamentom. B ciydae ecnu YkazaHueMm IpeayCMOTpPEHBI Ooliee
paHHHME CPOKH ocylecTBieHus pacu€ra [lokazareneil B CpaBHEHUU € COOTBETCTBYIOIMM PernameHTomM,
HCMOJIb3YIOTCSI CPOKH, YCTAHOBJICHHBIE Y Ka3aHUEM.

1.6. VYperynupoBanme pasHorimacuii Mexay HII®, ynopapmsromiedn  KoMmaHued U
CHELMAIN3UPOBAHHBIM JICTIO3UTAPUEM IPU PACUYE€T€ CTOMMOCTH YHUCTBIX AKTUBOB IPOU3BOJUTCS B
MOPSIAKE, YCTAHOBIIEHHOM COOTBETCTBYIOIIMM PeriiameHToM.



1.7. Pacuer CTOMMOCTH YHCTBIX aKTHBOB MPOU3BOJUTCS MO COCTOSHUIO Ha KaKIbIH pabouunii
JI€Hb, KaXJbld JIeHb, B KOTOPOM COBEPILAIUCH ONEpalid C aKTUBaMH, COCTABISIOIIMMH MMEHCUOHHBIE
HAaKOIUICHUS WJIM TIEHCHOHHBIE PE3EPBBI, €CJIIM TaKOM JIEHb HE SBJISIETCS paboO4yuM, M Ha IMOCICAHUI
KaJICHJAApHBIA JIEHb MECAIa, €CIM OH MPUXOIUTCS Ha Hepabouuil NieHb, HE MO3aHEee padodero IHs,
CJIEIYIOLIET0 3a JaTOi, MO COCTOSIHUIO Ha KOTOPYIO OCYIIECTBIISIETCS pacyeT CTOMMOCTH YHCTBIX
aAKTHBOB.

Pacuer Ilokazarenel mpou3BoauTCs 10 cOCTOsTHUIO Ha 23:59:59 MOCKOBCKOTO BPEMEHH JIaThl, 3a
KOTOPYIO paccuuthiBatoTcs [Tokazaremnu.

1.8. CroumMocTh akKTHBOB M 00S3aTEIbCTB, BBIPAKCHHAS B WHOCTPAHHOW BAIIOTE IOJJICIKUT
nepecueTy B pyonu mo oQUIMAILHOMY KypcCy, ycTaHOBIeHHOMY bankom Poccuu Ha mary pacdera
Iloka3arenei.

B ciyuae ecnun bankom Poccnn He yCTaHOBIIEH KypC MHOCTPAHHOM BAIIOTHI, B KOTOPOM BBIpaKEHA
CTOMMOCTh AaKTHUBOB (00f3aTENBbCTB), K pPyOJIIO, TO HCIOJIB3YETCS COOTHOIICHHE MEXKIYy KypcoM
WHOCTPAaHHOW BalIOTHl M pyOjeM, ompeienseMoe Ha OCHOBE Kypca 3THUX BaJIOT MO OTHOIICHHUIO K
amepukanckomy goiutapy (USD) (kpocc-kypc HMHOCTpaHHOM BaNIOTHI, OMNpEAENCHHONW uepes
amepukaHckuii qomtap (USD)).

2. Kpurepun npu3Hanus akTHBOB U 00513aTeJIbCTB

2.1. Ilpu3Hanue axKTHBOB M O00s3aTENbCTB (B YacCTH O0S3aTENBCTB, TNPEIYCMOTPEHHBIX
VYka3aHueMm) NpOU3BOAUTCS B  MOPAIKE, YyCTaHOBIEHHOM YyuyeTHOM mnonutukod HIID, ¢ yuerom
0COOEHHOCTEH, NMperyCMOTPEHHbIX HAcTOAMMM IlpaBuiiamMu, 4TO B COBOKYIHOCTH COOTBETCTBYET
KPUTEpHUSIM TPHU3HAHMUS AaKTUBOB M 00s3aTEIbCTB, NPEAYCMOTPEHHBIX OTpaciieBbIMU CTaHJAapTaMu
OyXraJTepCcKOro yuyeTa HEKPEeOUTHbIX (HUHAHCOBBIX opranmzauuii (gamee — OCBY H®O) u
MexayHapoAHBIMU CTaHJapTaMHu (PMHAHCOBOW OTYETHOCTH, BBEJICHHBIMH B JIEHCTBHE HA TEPPUTOPUU
Poccuiickoit ®enepaunu (nanee — MCDO). Kpurepun npu3HaHus OTAEIbHBIX aKTUBOB M 00513aTENIbCTB
ycranoByieHbl B [Tpunoxxenun Nel k Hactosium [IpaBunam.

2.2. CrouMocTh HEHHBIX Oymar, moiydeHHbIX 1o | dactm cnmenku PEIIO, He Briouaercs B
pacder CTOMMOCTH 4YHCThIX akTHBOB (manee — CYA). CTOMMOCTh IIEHHBIX OyMmar, mepeaHHbIX 1o 1
yactu caenku PEIIO 6e3 npekparenus npuzHanus, BKiaodaercs B pacuer CHA.

B pacuer CHA Bxirouaercs:

. B COCTaBE€ aKTHUBOB (1€OMTOPCKOHN 3aJ0JDKEHHOCTH) - CTOMMOCTb JIEHEKHBIX CPE/CTB,
npenocTtaBiieHHbIX 1o 1 yactu caenku PEIIO,

o B COCTaBE KPEAUTOPCKOM 3aJ0JKEHHOCTH - CTOMMOCTH JCHEKHBIX CPEACTB, MOJYYEHHBIX
no 1 gactu caenxu PETIO.

3. MeTtoapbl onpejeeHnsi CTOMMOCTH AKTHBOB (BeJIMYMHBI 00513aTEJILCTB)

3.1. Ilpu nepBoHa4YaJbHOM NPU3HAHUM AKTUBBI OLIEHUBAIOTCS IO CHPABEIJIMBOM CTOMMOCTH.
CrpaBeauBOil CTOMMOCTBIO aKTHMBAa IIPU IEPBOHAYAIBHOM IPU3HAHMM, KAaK IPABUIIO, SIBISETCS
CTOMMOCTh TPHOOpPETeHUsI aKTHBa (ClpaBeiuBas CTOMMOCTh IE€PEJaHHOIO BO3MEIICHUS, CyMMa
pa3MeIIeHHBIX JICHSKHBIX CPEJICTB, CKOPPEKTUPOBAHHAS B CIyYasx, mpenxycMmorpeHHbix OCBY HOO).

Ecnu ctommocTs nmpuoOpeTeHHsl akTHBa HE MOXKET ObITh NPU3HAHA CIPABEIMBON CTOMMOCTBIO
LIEHHOH OyMaru, To CrpaBeIIMBas CTOUMOCTb TAKOM LIEHHOW OyMaru onpenensercsi B COOTBETCTBUHU C
1.3.3 vactosiuux [IpaBui.



3.2. Ilocne nepBoHaYaIbHOrO MPU3HAHUS U 10 NPEKPAICHHUs IPU3HAHUS aKTUBbBI OLICHUBAIOTCS
10 aMOPTH3UPOBAHHOM CTOMMOCTH JIMOO TO CHPABEAJIMBOW CTOMMOCTH B 3aBHCHMOCTH OT UX
KJIAaCCU(UKALINH.

Knaccugukanuss akTHBOB OCYIIECTBIISICTCS B MOPSAIKE, MPEIyCMOTPEHHOM YYETHOM MOJUTHKON
HII® B coorBercTBUn ¢ OCBY HO®O u MexayHapoaHnsiM ctaHaapToM ¢puHaHcoBor oTueTHOCTH (IAS)
39 "®uHaHCOBBIE HHCTPYMEHTHI: PU3HAHKUE U OIICHKA" .

Metoabl OLIEHKM OCHOBHBIX aKTMBOB M 00s3aTesbcTB INpuBeneHbl B [lpunoxkenun Ne 6 k
HacrosmuM [IpaBunam.

3.3. Pacuer cnpaBenmBOi CTOMMOCTH aKTHBOB (BEJIWYMH 0053aTEIBCTB) OCYIIECTBIIACTCS Ha
ocHoBannu MC®O (IFRS) 13 "Ouenka cripaBeyinBoil croumMocTtu'.

Mertoabl pacuéra CrIpaBeIIHMBOW CTOMMOCTH AKTHBOB W BEIMYUH O0s3aTEIbCTB, B TOM YHCIE
ONHMCAaHNUE MCTOYHUKOB JAHHBIX JUIS pacy€Ta CTOMMOCTU aKTUBOB (BEJIMYMHBI 0053aTEIbCTB), MOPSIKA
UX BBIOOpa, TOpSIKA MPU3HAHUS PHIHKOB AaKTUBOB M 0053aTENbCTB aKTHBHBIMH, KPHUTEPHU BBHIOOpPA
CIOCO0OB M Mojesnieil OLIEHKH CTOMMOCTH B 3aBUCHMMOCTH OT BHUJOB aKTMBOB M 00S3aTEJIbCTB YPOBHU
olpezeinseMslx 1ieH npusenceHsl B [Ipunokenun Ne2 x Hactosuum [Ipasunam.

IIpu ompexneneHun cHpaBeAJUBOW CTOMMOCTU aKTHUBOB (BEIMUYMHBI 00S3aTE€NBCTB) B OTCYTCTBHHU
UCXOJIHBIX JaHHBIX IE€PBOIO YpPOBHS Ha JaTy pacyera CHpPaBEAJIMBOM CTOMMOCTH NPUMEHSIOTCS
UCXOJHbIE JTAaHHBIE BTOPOIO M TPEThEro YpOBHs, npeaycMoTrpeHHble Ilpunoxkenuem Ne 2, Ha narty
pacuera CHpPaBEUIMBOM CTOMMOCTH HE3aBUCHUMO OT BEIMYMHBI M3MEHEHMsI MCXOJHBIX JaHHBIX I10
CPaBHEHHUIO C IIPEJBIIYIIUM PAaCUeTOM CIIPABEIIUBON CTOMMOCTH.

3.4. Pacuer CTOMMOCTH aKTHUBOB (BEIMYMH OOSI3aTEIBCTB), 32 MUCKIIOUYECHHEM OIEHHBAEMBIX IO
CIpaBeIJIMBON CTOMMOCTH, OCYIIECTBIISETCS HA OCHOBaHMM MeXIyHapoaHOro cTaHaapra (pMHAHCOBOM
otyetHOCTH (IAS) 39 "®duHaHCOBBIE HHCTPYMEHTHI: IPU3HAHUE U OLICHKA" .

Mertoabl ydeTa U ONpeleNeHusi CTOMMOCTH aKTHBOB (0053aTENbCTB), MOMUMO OLIEHMBAEMBIX MO
CIPaBEJIMBOM CTOMMOCTH, YCTaHOBJIEHBI ydeTHOUW mnosutukoi HIID, moaxomel K oOmpeneseHuro
CTOMMOCTH OT/AEJIbHBIX BUJIOB aKTUBOB (00s513aTeNbCTB), NpuBeaeHbI B [Ipunoxennn Ne 3 k HacToAIMM
[TpaBunam.

3.5,  Cmoco0 ydera BioxeHUH B akiiuy (TIan) JOYSPHUX aKITMOHEPHBIX OOIIECTB U JJIS BIOKESHUH
B aKkmuM (Mam) acCOLMUPOBAHHBIX AaKIIMOHEPHBIX OOLIECTB (MAEBBIX HWHBECTHUIMOHHBIX (DOHIOB)
ycraHaBinuBaercs B ydeTHoM mnoautuke HII® B coorBercTBHMM ¢ MeEXIyHapOIHBIM CTaHIapTOM
¢unancoBoit oruetHocTH (IAS) 27 "OTnenbHas puHaHCOBast OTYETHOCTD'.

CroumMocTh akuuu (maeB) JOYEPHUX WM ACCOLMHPOBAHHBIX AKLIMOHEPHBIX OOLIECTB (MAEBBIX
MHBECTULIMOHHBIX (DOH/IOB) OIpeesIIeTCsl B 3aBUCUMOCTH OT CIIOco0a y4yeTa BIOXKEHUH B TaKHe aKIHH
(mau), ycTaHOBJICHHOTO Y4eTHOH momutukoit HI1D.

4, IIpumeHeHne OTYETOB OLEHIMKA VISl ONIPeAe/ieHUs] CIPABeAJIMBOH CTOMMOCTH

4.1. CrouMOCTh aKTHBa OMPEIEISIETCS HAa OCHOBAHWM OTUETA OICHIIMKA TPH OJHOBPEMEHHOM
COOJTFOICHUHU CIETYIOIINX YCIOBHIA:

° OLICHIIIUK COOTBETCTBYET TPeOOBAHMIM Y Ka3aHUS;

° B OTUETE OIICHIIUKA MPEAYCMOTPEHO, YTO OH COCTABJICH ISl OIPEACIICHHS CIPaBEITUBON
CTOMMOCTH aKTHBa B COOTBETCTBUM ¢ MeXIyHapoaHBIM cTaHnapToM guHaHcoBoi oTuérHOCTH (IFRS)
13 «OmeHka crpaBemIMBOMl CTOMMOCTW», BBEAEHHBIM B JEHCTBUE Ha Tepputopuu Poccuiickoii
denepanuu;



° M3 OTYEeTa OIEHIIMKA MOXHO YETKO OMPEIEINTh CTOMMOCTh 00BEKTa 0e3 ydeTa HajoroB,
KOTOpBIC VYIUIAYMBAIOTCSA B COOTBETCTBHM C 3aKOHOHATeabCTBOM Poccuiickoit denepanuu uiau
WHOCTPAHHOTO TOCY1apCTBa MPH MPUOOPETCHUH M PEaTM3alliK YKa3aHHBIX aKTHBOB;

° JlaTa OIICHKU CTOMMOCTH JOJKHA OBITh HE paHEe IIEeCTH MECSIICB J0 JIaThl 10 COCTOSIHUIO Ha
KOTOPYIO paCCUYUTHIBACTCSI CTOMMOCTD YHUCTHIX aKTHBOB.

4.2. Hcnonw3oBanue ordyera OIleHIMKA 00S3aT€bHO MPU  ONPEACICHUU CIPaBEIIMBOU
CTOMMOCTH HEJIBM)XMMOTO HMMYINECTBA, a TaKXE JOMYCKACTCS NPH ONPEISICHUU CIPaBETHBOM
CTOMMOCTH IIEHHBIX OyMar, NeOMTOPCKOM 3a0J’KEHHOCTH, UHBIX aKTHBOB B TOM YHCIIE B CIIyYasX,
KOrjJa CHpaBelJIMBYI0 CTOMMOCTh HEBO3MOXHO JJOCTOBEPHO OIPEACIUTH [0 METOJUKAM, U3JI0KEHHBIM
B Hacrosamux [IpaBunax, mpu OTCYTCTBUU HAOIIOJAEMBIX JIaHHBIX, SKCIEPTHBIX MPOTHO30B M WHBIM
npuunHaMm. OrnpenesieHne CHpaBeaMBOM CTOMMOCTH Ha OCHOBAaHMM OTYETAa OICHIIMKA HMMEET
MIPUOPUTET MEPE] UHBIMU CITIOCOOAMHU OIEHOK TPETHEr0 YPOBHSL.

4.3. Jlns OLICHKH UICHTHYHBIX aKTHBOB, MOXKET HCIIOJIB30BAThCS OJUH OTYET oleHmuka HIID u
BCEMU YMPABJISIONIMMHI KOMITAHUSAMH, 3aKJIFOUYUBIIMMHE JIOTOBOPHI TOBEpUTEIbHOTO yrpasieHus ¢ HI1O.

5. 3akjaounTeIbHbIE MOJI0KEHUA

5.1. Hacrosmue [IpaBuna moanexxar npuMmenenuro ¢ 16.08.2023, Ho He paHee WX MOIXy4eHUS
bankom Poccuu u momiexar nepecMoTpy 1o Mepe He0OXOIUMOCTH.

5.2. Hacrosmue IlpaBuna momnexxat packpeituio Ha caiite HII® B wumH)OpMamuoHHO-
TEJIEKOMMYHUKAIIMOHHOU ceTu «HTepHeT» 0AHOBPEMEHHO C HampaBieHueM ux B bank Poccuu.

5.3. U3menenus, BHocuMble B Hacrtosimue IlpaBuna packpeiBatorcss Ha caite HIID B
MH(POPMALMOHHO-TEIEKOMMYHUKAIIMOHHON ceTn «VHTepHEeT» He mo3nHee 5 pabouMx JHEH 10 AaThl
HayaJia IpUMEHEHNs HacToAIUX [IpaBui ¢ BHECEHHBIMU U3MEHEHUAMU.

5.4. Hacrosimue IlpaBuna yTBepk1at0TCs MpUKa3oM renepanbHoro nupekropa HIID u gomxHsl
OBITh COIJIaCOBaHbI CHeAIN3UpOoBaHHBIM Aeno3utaprueM HIID (ero ucnonHUTETbHBIM OPraHOM).

Hacrosmue IlpaBmia MoryT ObITh M3MEHEHBI W (WJIM) JOMOJHEHBI HPHUKA30M T'€HEPaJbHOIO
mupekropa HII®D. M3meHeHMss UM JONOJHEHHMS B  HACTOSAIIME IPABWIA  COTJIACOBBIBAIOTCS
crienuanu3upoBanHbIM aeno3utaprueM HIID (ero ncnogHUTEIbHBIM OPraHOM).



1.1.

1.2.

[Tpunoxxenue Nel

k [IpaBmiiam onpeneneHus

TEKyILEH CTOMMOCTH aKTUBOB M CTOMMOCTH YHCTHIX AaKTHBOB,
COCTaBJISIOIIMX TIEHCHOHHBIE HAKOIUICHHUS,

CTOMMOCTH aKTHBOB, COCTABIISIOIINX IICHCUOHHBIE PE3EPBEI,
Y COBOKYITHOM CTOMMOCTH IIEHCHOHHBIX PE3EPBOB

AxuunonepHoro o6mecTsa «HerocyaapcTBeHHbIH eHcHoHHBIN (ona «Bonra-Kamuram»

1. Kpurtepuu npu3HAHUS AKTHBOB

Lennbie Oymaru

Buowt akmueoe

Llennsie Oymaru, B TOM YMCIIE ACTIO3UTHBIE CEPTU(DUKATHI

Kpumepuu
NpU3HAHUA

Jata nepexona npaB COOCTBEHHOCTH Ha IIEHHbIE OyMaru:
e ccld IIeHHast OyMara IMOJJIeKUT YUYEeTy Ha cueTe JIEIO - JlaTa 3auuCIICHUS

LEHHON OyMmMaru Ha cueT Jeno, OTKPBITHIM YIpaBIsAOLIeH KOMIIaHUU
HIT®/HII® B crnenuain3upoBaHHOM JICMIO3UTAPUH, TOATBEPIKIACHHAS
COOTBETCTBYIOILEH BBINMCKON 1O CUETY JETIO;

1O JICTIO3UTHBIM cepTU(UKATaM - Jara 3a4UCICHUs BO BKJIAJ (JIEMO3MT)
JIEHE)KHBIX CPEICTB, MOATBEP)KICHHAs BBIIUCKOM CO CyeTa IO BKIALY
(memo3uty) WIM C JaThl NPHOOPETeHHS TAaKOro CepTH(HUKATa
IIOJITBEP>KIEHHOM aKTOM.

Kpumepuu
npexpauieHusn
NpuU3HaHUus

Jata nepexopa npaB COOCTBEHHOCTH Ha IIEeHHbIE OyMaru:
e cciu LieHHas Oymara, IOJUIEKUT ydeTy Ha cueTe JENo - JaTa CIHCAHUS

LIEHHOI OyMaru co cyera Jeno, OTKPBITOTO YIPABISAIONIEH KOMITAaHUM
HII®/HII® B cnenuaiu3upoBaHHOM JCTO3UTAPHH, TOATBEPKICHHAS
COOTBETCTBYIOILEH BBIMMCKON IO CUETY JETIO;

IO JIETIO3UTHBIM CepTH(HKaTaM - JlaTa CIUMCaHMs C BKJIajaa (J1eno3ura)
JIEHEXKHBIX CPEJCTB, MOATBEP)K/IECHHAs BBINUCKOM CO cyeTa IO BKIATY
(remo3uty), WMAM €  JaThl  CHOUCAHUSA  TakKoro  cepru¢ukara,
MOATBEPKICHHOU aKTOM;

€clii 0 SMUTEHTY ILEeHHbIX Oymar BHeceHa 3amuck B EI'PIOJI o
JUKBUAALMYU - C JIaThl 3alMCH O JIMKBUJALMHM AMHUTEHTA (TIOJy4eHHs
MH(OpPMaLIUU O JUKBUJAIIMN SMUTEHTA).

I[eHe?KHI)Ie CpeacTBa HA CYETAX B KPEAUTHLIX OpraHu3anusax

Buowt akmueoe

JleHexHbIe cpeACcTBa HA CUETAX, OTKPBITHIX YIPABJISAIOIIEH KOMIAaHUEN
HIT®/HITD

Kpumepuu JlaTta 3aumciieHus: IeHeXHBIX CPEJICTB HA COOTBETCTBYIOIINN OaHKOBCKUIA

NPpU3HAHUA cueT (pacueTHBIM, BaJIOTHBIM) Ha OCHOBAaHUHU BBHIMHCKH C YKa3aHHOTO
cyera.

Kpumepuu e Jlata WCHOMHEHUS KPEIUTHOW OpraHU3AIHMer O005A3aTeNbCTB 110

npekpauienus NIEPEYUCIICHUIO JEHEKHBIX CPEJICTB CO CUETA;

RpU3HAHUA e Jlara pemenust banka Poccun 00 oT3bIBe NUIIEH3UMU OaHKa (J€HEKHbBIE

Cpe/CTBa MEPEXO/AT B CTATYC MPOYEH NEOUTOPCKON 3aT0DKEHHOCTH C
HACTYIUBIIUM CPOKOM TTOTAIICHHS).




1.3. I[eHe)KHLIe CpeacTea B ACNO3UTHLIX BRJIaJdax

Buowi akmueoe JleHexxHbIE CpencTBa B JENO3UTHBIX BKJIA1aX, B TOM YMCIIE HA BAIFOTHBIX
cdeTax, OTKPBITHIX yrpasisttomei komnanueir HIIO/HITD

Kpumepuu e Jlara 3ayucieHUs [JIEHEXKHBIX CpPEJICTB Ha COOTBETCTBYIOLIUH

NpU3HaAHUA JIETIO3UTHBIN CUET HAa OCHOBAHHMHM BBIITUCKHU C YKa3aHHOTO CUETa;

e Jlata mepeycTynmku mpaBa TpeOOBaHMS O BbIIIATe BKIaZa U
HAYMCIICHHBIX MPOIIEHTAaX Ha OCHOBAHUHU JOTOBOPA.

Kpumepuu e JlaTa WCHOJNHEHHA KPEOUTHOW oOpraHuzanueld o00sA3aTelIbCTB 110
npexkpawienus BO3Bpary BKiana (BozBpar Ha cuer YK HIID/HII® neHexHbIX
npusHanus CPEJICTB 10 JOrOBOPY OAHKOBCKOI'O BKJIA/a);

e Jlara mepeycTymku TmpaBa TpeOOBaHHMS O BBIIUIATE BKJIaJa U
HAYMCIICHHBIX MPOILEHTAaX Ha OCHOBAHUU JIOTOBOPA;

e Jlara pemenus banka Poccun 00 0oT3bIBe HIIeH3UN OaHKa (ICHEKHBIC
CpeAcTBa BO  BKJIagax IEPeXomsiT B  CTaTyc JIeOUTOpPCKOi
3aJI0JDKEHHOCTH C HACTYNHUBIITNM CPOKOM ITOTAIICHUS).

14.  JleHexkHBbIE CpeCTBA, HAXOASALIHECH Y MPO(ecCHOHATBHBIX YYACTHHKOB PHIHKA IEHHBIX
Oymar

Buowv akmueos JleHexxHbIe cpeicTBa, HaXOAsIuecs y MpodeccnoHalbHBIX YUaCTHUKOB
pBIHKA LIEHHBIX OyMmar (nanee — Opokep). JleOuropckas 3a10KEHHOCTD

Opoxkepa
Kpumepuu JlaTa 3auncieHns JEeHEKHbBIX CPEICTB Ha ClleUalbHbI OPOKEepCKuil cuer
npU3HAHUA Ha OCHOBaHHUM OTuUeTa Opokepa
Kpumepuu e Jlata wucnonHeHuss OpoOKepoM 0043aTelNbCTB MO IMEPEUUCIICHUIO
npekpauienus JEHEXKHBIX CPEJICTB CO CIEHUATBHOIO OPOKEPCKOTO CUETa;
NpU3HaHuA e Jlara pemenus banka Poccum 00 aHHyJIMpOBaHUM JIMIIEH3UM Y

Opokepa  (IE€HEXHbBIE  CpeJCTBa/eOUTOpCKas  3aJ0JDKEHHOCTD
MEePEXOJIAIT B CTATYC MPOYEH TeOUTOPCKOM 3a0IKEHHOCTH);

e Jlara nukBUAAlMK OpoKepa COMNIAaCHO HH(OpMAIMH, PacCKpbITOM B
opHUIIMaTEHOM JOCTYITHOM UCTOYHHKE (B ToM urcie 3anucu B ET'PIOJI
0 JMKBUAALUHU OpoKepa).

15. TpeOGoBanuss mo npo4yuM (PHUHAHCOBBLIM OINEPALMAM, CBSA3aHHbIE C He IOCTYIJICHHEM
AeHEKHBIX cpeacTB (/leHeskHBIe CcpeACTBAa B NYTH/IeOMTOPCKAs 3aJ0/KEHHOCTH 110
CpeIcTBaM B IyTH)

Buowt akmueos TpeboBanust Mo MpounM (PUHAHCOBBIM OIIEpAIUSAM, CBSI3aHHBIE C HE
MOCTYIIJICHUEM JIEHEKHBIX cpellcTB (/leHexHble cpesicTBa B
NyTH/IeOUTOPCKas 33J10JXKEHHOCTD 110 CPEJICTBAM B ITYTH)

Kpumepuu Jlata crniMcaHusl IEHEXKHBIX CPEJCTB C COOTBETCTBYIOIIETO OAHKOBCKOTO
npuU3HaHus cyeta (pacUeTHBIN, BAIFOTHBIN )/cueTa y Opokepa Ha OCHOBAaHUH BBIMMHCKU
C YKa3aHHOTO cueTa/oTdyera Opokepa NpU YCIOBHM HEMOCTYIJICHUS
CPEACTB MOJyUaTeIIo




1.6.

1.7.

Kpumepuu
npekpawienus
NpU3HAHUA

e Jlara TOCTYyIJICHHS JICHEXHBIX CPEACTB HA CUET IOJydaTeis, Ha
OCHOBaHHH BBIITUCKH C YKa3aHHOT'O cueTa/oTdyera Opokepa;

e Jlata pemenust banka Poccun 06 oT3bIBe MuIleH3MH OaHKa (JIEHEKHBIE
CpE/ICTBA MEPEXOAT B CTATYC NpoYel JeOMTOPCKON 3a0IKEHHOCTH C
HACTYNHBIIUM CPOKOM IOTAIICHUS).

JdeduTopckasi 3a10J1KeHHOCTD 10 IPOUEHTHOMY (KYIIOHHOMY) 10XO0/Y,
YACTUYHOMY/TIOJTHOMY NMOTAIIEeHUI0 SMUTEHTOM OCHOBHOTO /10JITa 1O J0JTr0OBbIM IIEHHBIM OyMaram

Buowt akmueoe

e JleOuTopckas 3a10JKEHHOCTh MO MPOLIEHTHOMY (KYTIOHHOMY) JI0XOAY
10 JTOJIFOBBIM LIEHHBIM Oymaram;

e JleOutopckas 3aJ0JKEHHOCTD 110 YaCTUYHOMY/TIOJTHOMY ITOTAIlICHHIO
HSMHUTEHTOM OCHOBHOTO JIOJITa IO JI0JITOBBIM IIEHHBIM OyMaram.

Kpumepuu
NpU3HAHUA

e Jlnst neOUTOpCcKOM 3aJ0KEHHOCTH O MIPOLEHTHOMY (KYHNOHHOMY)
JIOXOJy 1O JIOJATOBBIM IIEHHBIM Oymaram - JlaTa HAacTYIUICHHs Hayalja
CpPOKa HCIIOJIHEHUSI 00s3aTeNbCTBA IO BBIILUIATE KYHNOHHOIO J0X0Ja
(1TaTa OKOHYaHHUS KYIIOHHOI'O MEepHoJia) B COOTBETCTBUU C YCIOBUSIMHU
BBIITyCKa [IEHHOW Oymaru.

o Jlns neOUTOPCKON 3al0KEHHOCTH TI0 YaCTHYHOMY ITOTAIICHHUIO
HMHUTEHTOM OCHOBHOTO JI0JIra 10 JIOJTrOBBIM IIEHHBIM Oymaram — jaara
YaCTUYHOrO IMOTAlIeHWs] HOMHUHAJla Ha OCHOBaHMM pEIICHUS O
BBIITYCKE.

e Jlna neOMTOPCKON 33J0/ZKEHHOCTH MO IOJHOMY TMOTaleHUIo
IMHMTEHTOM OCHOBHOIO /I0JITA MO J0JIOBbIM LIEHHbIM Oymaram -
JaTa CIHCaHWs IEHHOM Oymarn co cyera JIemo, OTKPBITOro
yopasisitoieli  komnanun HII®/ HII® B cneumanu3zupoBaHHOM
JIENIO3UTApUH, MOATBEPKIECHHAs COOTBETCTBYIOLIEH BBIIUCKOM 110
CYETY JIETO.

Kpumepuu
npexkpawieHus
NpuU3HaHUus

e Jlara wucnomHeHUsS 0053aTeNLCTB  AMUTEHTOM, MOJITBEPXKICHHAs
0OAaHKOBCKOW BBIMHMCKOW C Pacye€THOrO CUETa YIpPaBIISIOMIEH KOMIaHUH
HII®/HII® unu otueToM Opokepa;

e Jlara nuUKBUAAIIMK 3MHUTEHTa, coryiacHo Bbimucke u3 EI'PIOJI (mmm
BBIMUCKM W3  COOTBETCTBYIOLIETO  YIOJHOMOYEHHOTO  OpraHa
WHOCTPAHHOTO TOCY/AapCTBA).

e Jlara mpodyero mpekpaiieHus MpaBa TPeOOBaHUS B COOTBETCTBHH C
3aKOHOJIATEIIbCTBOM UJIM JJOTOBOPOM.

JeOuropckasi 3a40/1KEHHOCTh 10 NPOLEHTHOMY [0XOAY IO [EHEKHBIM CpPeACTBaM
c4eTax (3a HCKJIIOYEeHHeM JeN03UTHBIX BKJIA/I0B)

Buowt akmueoe

JebuTtopckas 3a0JDKEHHOCTh O TPOLIEHTHOMY JIOXOJy TIO JI€HEKHBIM
cpencTBam Ha cuerax ynpasisronieit komnanuu HITO/HITD

Kpumepuu
npuU3Hanus

Jlata Hagana o00s3aTenbCTBA COTVIACHO YCIOBUSM JIOTOBOPA/COTIAIIEHUS O
MPOIIEHTHOM JIOXOJIe 0 JCHEKHBIM CPEJICTBAM Ha CUYETax YIPaBJISIOIICH
kommanuu HITO/HIID

Ha



Kpumepuu e Jlara mOCTYIJIEHHUS TPOUEHTHOTO JOXOJa Ha pPacyeTHBIM CUeT
npexkpawienus ynpasisitomeit komnanuu HITO/HIID;

RPpU3HAHUA e Jlara nukBumanuu OaHKa cOrJacHO HWH(MOPMAIMH, PACKPHITOH B
opHUIIMATEHOM JOCTYITHOM UCTOYHHKE (B ToOM ymcie 3anucu B ET'PIOJI
0 TUKBHJIAIIMU OaHKA).

1.8. [le6uTopckasi 3aJ0/KEHHOCTh 10 BbIIUIaTe JAWBHACHIOB 10 AaKIHAM, /J0X0Ja MO
AeN03UTAPHBIM PACHHCKAM

Buowvt akmueoe JebuTopckas 3aJ0JKEHHOCTh 1O BBIIJIATE AUBUICHIOB 110 aKIIHIM,
JI0XOJIa O JIETIO3UTAPHBIM PaCIIHCKaM
Kpumepuu e Jlata mnpuszHaHUS JCOMTOPCKOM  3aOJDKEHHOCTH MO  BBIILIATE
NPU3BHAHUA AUBUACHAOB II0 aKOWAM, A0X04da IO ACTIO3UTApHBIM pacllMCKaM B
OTHOILICHWH:

- aKIUH, AETIO3UTAPHBIX PACIIUCOK POCCUIICKUX SIMUTEHTOB SIBJISIETCS B
cootBercTBUU ¢ uHpopmanuer HKO AO HPJ[ wnn odunumanbHbIX
CaiTOB HMHTEHTa IIEHHBIX Oymar - gara (Qukcanuum peecTpa
aKIIMOHEPOB JUTSt BBIILIATHI JUBHJICH]IOB;
- aKOWi, JeNO3UTapHbIX pAaclUCOK  HMHOCTPAHHBIX AMUTEHTOB
apnsercss B cooTBeTcTBuM ¢ uHpopmanueir HKO AO HPJl nata, Ha
KOTOPYIO ONPENENAIOTCS JHIa, HMEIOIIME IMPaBO Ha MOJIy4YCHHE
JMBHJICH]IOB;
- B orcyrctBun mH(popmammu n3 HKO AO HPJI, odunuanbHBIX
CaliTOB AMHUTEHTA IIEHHBIX OyMmar - Jara 3a4HCICHUS JIEHEXHBIX
CPEICTB Ha pACYETHBIM CYET, OTKPBITHIM YNPABIAIOLIEH KOMIIAHUH
HITO/HITD

o [Ipu orcyrcTBUMU MH(pOpPMAIIMU U3 BHIIIE YKa3aHHBIX MCTOYHHUKOB (B
TOM 4YHCIIEe pa3Mepa MPUYUTAIONIMXCS BBIILJIAT) - JlaTa 3a4yUCICHHS
JIEHEXKHBIX CpPEJICTB HA PACUETHBIM CYET YNpPaBIAIOMIEH KOMIIAHUU
HIT®/HII® (B ToM ymcie Ha cueT Opokepa).

Kpumepuu e Jlata wucmomHEHUs  O0S3aTENbCTB OSMUTEHTOM, TOJITBEPKICHHAS
npexkpauienus 0aHKOBCKOW BBIMHMCKON C PACYETHOTO CU€Ta YMPABIISIONICH KOMIAHUU
RPU3HAHUA HIT®/HII® wunm otueTom Opokepa;

e JlaTa NWKBHWJAIIMK SMHUTEHTa, coryacHO Beimucke u3 EI'PIOJI (wnm
BBIMUCKM M3  COOTBETCTBYIOUIETO  YIOJHOMOYEHHOIO  OpraHa
WHOCTPaHHOTO TOCY/IapCTBA).

19. JleOuTopckasi 3a10JIZKEHHOCTb IO [10X0aM HHBECTHMLUHMOHHBIX maeB poccuiickux ITU® un
naes (aKuui) HHOCTPAHHBIX MHBECTHLHMOHHBLIX (POHI0B, IaM KOTOPBIX BXOAAT B COCTAB
umymecrsa HII®D.

Buowvt akmueoe JebuTtopckast 3a70KEHHOCTh IO JOXOJaM  WHBECTHIIMOHHBIX I1acB
poccuiickux [IM® wu maeB (akuuii) WHOCTPAHHBIX WHBECTHIIMOHHBIX
GoHIOB, TaM KOTOPHIX BXOMAT B COCTAaB HMMYIIECTBA YIPABISIONICH
kommnanuu HITD/HIID.




1.10.

Kpumepuu
npU3HaHUA

JlaToil mpu3HaHUS MOXO0Ja IO TasM, SIBISETCS J1aTa BO3HUKHOBCHHS
00s13aTenbCTBAa 10 BBIIUIATE JO0XO0/a, yKa3aHHas B COOOIIEHUU O
BBIIJIATE JI0XOJa MO WMHBECTULIHMOHHBIM NasiM poccuiickux [IN®D, B
cootBercTBUU ¢ uHpopmanueit HKO AO HPJ, undopmamum Ha
opUIIMATEHOM CalTe yHPABIIAIONICH KOMIAHUU WIA B O(PHUIIMAIBHOM
COOOIIEHNU JIS BIIAJCIbLEB MHBECTUIIMOHHBIX I1A€B O BBIIIATE
noxoza (s KBaTM(UITUPOBAHHBIX HHBECTOPOB);

IIpu orcyrcTBUM WHGOPMANMK W3 BHIIIE YKa3aHHBIX HCTOYHUKOB (B
TOM YHCIIE pa3Mepa MPUYUTAIONIMXCS BBILIAT) - JaTa 3a4UCICHUS
JICHEKHBIX CPEJICTB Ha PACUETHBIM CUYET YIPaBISAIOMICH KOMITAHHH
HOII/HII® na cyer Opokepa.

Kpumepuu
npekpawienus
npU3HaHUA

Jara  ucnoiHeHus 00s3aTeNbCTB MO BBIIUIATE  JOXOAA,
MOJATBEP)K/IeHHAsT OAaHKOBCKOM BBIMUCKOM C pacyeTHOro cuera
ynpasisroneit komnaanyn HITO/HIID;

Jlara NHMKBUZAIUKM YOPABISIOMIEH KOMIIAHUM (MHBECTHIIMOHHOTO
donna (nuia, BRIJABIIETO Mau (BBIMYCTHUBIIETO aKIIMH)), COTJIACHO
Boimucke u3 EIPIOJI (unm  BBIIMCKM U3 COOTBETCTBYIOLIETO
YIOJHOMOYEHHOI'0 OpraHa HHOCTPAHHOT'O TOCYIapCTBA).

IIpouasi ne6UTOPCKAN 3210 IKEHHOCTD

Buowt akxmueoe

o 38.,HOJ'I)KCHHOCTB, BO3HHUKIIIaA 10 JA0roBopam C ay,I[I/ITOpCKOﬁ

OpraHM3alueil, OLECHIIMKOM, CIICHATH3UPOBAHHBIM JICIO3UTapUEM;
JleGuTopckast 3aJ10JKEHHOCTh 0 J0TOBOpaM apeH/Ibl;

JleGutopckast 3aJI0JDKEHHOCTh IO JIOTOBOpaM KYIUIM — HPOAAXH
HEJIBIYKUMOTO MMYIIIECTBA,;

JleGuTopckast 3a10KEHHOCT TI0 JIOTOBOPaM KYIUIH — MTPOAAXKH IEHHBIX
Oymar;

JleGuTopckast 3a/10JKEHHOCTD 110 OIIAYeHHBIM KOMUCCHSIM Y4aCTHHKOB
TOPTOB TI0 3aKJTFOUYEHHBIM CIENIKaM CPOK HMCIIONHEHHSI KOTOPBIX eIle He
HacTynui (B T.4. o caenkam PEITO);

JleGuTopckast 3a10JKEHHOCTh 1o goroBopam obparnoro PEITO;
3a10JDKEHHOCTD IO CIeNIKaM ¢ LIEHHBIMU OyMaramu, 3aKJII0UYeHHBIMH Ha
ycnoBusx T+;

JleGutopckast 3al0JDKEHHOCTh IO Hajoram, cOopaM, MOLUIMHAM B
OI0/IKEThI BCEX YPOBHEH;

JleOuTopckasi 3aJ0/DKEHHOCTh IO BO3MEIIEHHIO CyMMBI HAJIOTOB W3
oromkera Poccuiickoit denepannu;

JleGuTopckast 3a10JKEHHOCTh IO JIOTOBOpaM Ha BBINOJIHEHHE paboT
(oKa3aHHe yCiyr).

Kpumepuu
npuU3Hanus

Jlata nepenayu aKTUBOB (J€HEKHBIX CPEJCTB) JIUILY 1€OUTODY;

Jlata 3axiroueHus CAENKH ¢ EHHbIMU OyMaramu;

Jlata ucronHeHus 003aTeNbCTB MO JOrOBOPY apEeH/Ibl B COOTBETCTBUU C
JIOTOBOPOM;

JaTta crnmcanusi KOMHCCHI ¢ OpOKepcKoro cuera (B T.4. MO CHEIKaM
PEIIO);

Jlata mepeyrcineHHus JEHEXKHBIX CPEACTB KOHTPAreHTy IO JOTOBOPY
obpatuoro PEIIO;

Jata pacriopsikeHust (MHOTO TOKyYMeHTa) (hoHMa,




Hata pemenuss banka Poccum 00 aHHyJIMpOBaHMM JIMIICH3UU Y
Oanka/Opoxepa.
Jlata mpusHaHus 00s3aTENBCTBA MO BO3BpaTy Hajora (00sS3aTenbHOTrO
maTexa), coriacHo 3akoHonatenbcTBy P® mo Hanoram u cbopam u
WHBIX HOPMATHBHO IMpaBOBbIX akToB P® wu (uwnm) goroBopy, Mo
pEIIEHUIO Cy/Ia.

Kpumepuu
npexpauienHusn
npu3Hanus

Jarta ucnonHeHus o0sA3aTeNbCTB MO OIUIATE TMepes YIpaBIsromen
kommnanueit HITD/ HITD

Jara nukBunanuu aedutopa, cornacuo Beimucke u3 EI'PIOJI;

Jlata ucnonHeHus cAenku (Jara mepexona MpaB COOCTBEHHOCTH Ha
LIEHHYIO Oymary);

JlaTa mocTyIUIeHHsI IEHEXXHBIX CPEICTB OT KOHTpareHTa I0 J0r0BOpPY
obpartnoro PEIIO;

Jlata momyuyeHUs JOKYMEHTa, MOJTBEPKIAIOLIEr0 BBHIMOJIHEHHE padoT
(okazaHust yCIyT) O COOTBETCTBYIOLIUM JJOTOBOPAM.

Jara mocTymiueHuss cyMMbl HaioroB (00s3aTeNbHBIX IUIaTEXeH) Ha
pacyeTHBIN CYET;

Jlata BO3HMKHOBEHHS MHBIX OCHOBAHMI NpPEKpallleHHs NpPU3HAHUS,
COIJIaCHO 3aKOHOAATENIbCTBY PD.

1.11. HeaBuKnMoe UMYLIECTBO

Buowt akmueoe

HenaBmxumoe uMyIiecTBo

Kpumepuu Haubonee pannss u3 gar:
npU3HaHus e JlaTa nmpuema-nepeaayu, NOATBEPKICHHAS aKTOM IpUeMa-niepeaadu;
e JaTa roCy/IapCTBEHHOW PETUCTpaIluu TMepexoaa mpaBa COOCTBEHHOCTH
Ha HEJIBMKMMOE UMYILECTBO, MOATBEPKACHHAs Boinuckoi u3 EI'PH.
Kpumepuu e Jlata nepegaun HEABMIKMMOTO UMYIIIECTBA HOBOMY ITPaBOOOIa1aTEIIO
npeKpauienu HauboJsee paHHsIs U3 J1aT:
npU3HaHus — JlaTa npuema-nepeaadyu, NoATBEPKACHHAs aKTOM MprUeMa Nepeaauu;

— JlatTa  TOCYJApCTBEHHOW  perucrpaluu  Iepexona  Ipasa
COOCTBEHHOCTH Ha HEIBHKHMOE HAMYILIECTBO HOBOMY
paBooOIaAaTeNto, MOATBEpkKACHHAs Bbimuckoii u3 EI'PH,

JlaTta mpekpariieHust IpaBa COOCTBEHHOCTH B CBSI3U C TOCYapPCTBEHHOM
perucrpanuein JINKBHAAITNN HEIBUKIMOI'O HMMYIIIECTBA,
MOATBEPKJICHHAs  JOKYMEHTOM, BBIJAHHBIM  PErUCTPUPYIOLIUM
OPraHOM C OTMETKOW O PETUCTPAIlMOHHOM JIEUCTBUH.

2. Kputepuu npu3HaHusi 00513aTe/IbCTB

2.1.  Kpeoumopckas 3a001xceHHOCHb

Buow
ooazamenvbcme

Kpeautopckass 3aq0KEHHOCTh IO YIUIAT€ HAJIOTOB M JIPYTHX
00s13aTeNIbHBIX TJIATEKEH, HHBIX IIaTeXEeH;

Kpeautopckas 3a0KEHHOCTD 110 YIIIaTe Hajora ¢ JUBUACH OB,
Kpenutopckast 3a0JKEHHOCTh 1O BO3HArpaxaeHUsIM  QOHAY,
YOPAaBISAIOLIEH KOMIIAHUH, CHENUAJIN3UPOBAHHOMY JEMO3UTAPHIO,




ayJIMTOPCKON OpraHu3alliy, OICHIIUKY, a TaKKe 0053aTelbCTBaM IO
OIJIaTe MPOYUX PACXOJOB, OCYIIECTBISEMBIX 32 CUET HMYIIECTBA,
HaxXOJAIIErocss B  JIOBEPUTEIHHOM  YNPABICHUM  YNPABIAIONICH
komrmanuu ~ HII®/HII® B cooTBeTcTBMHM C  TpeOOBaHUSIMH
JIEHCTBYIOILIETO 3aKOHOAATEIbCTBA,

e 3a0DKEHHOCTh IO CJIEKaM C IIEHHBIMH OyMaram, 3aKJIF0U€HHBIMU
Ha ycioBusax T+

e Kpeauropckas 3aJ0JDKEHHOCTh [0 JIOTOBOpaM  KYIUIM-TIPOJAXKH
LIEHHBIX OyMar;

e Kpenuropckas 3a101KeHHOCTD 110 goroBopam mpsimoro PEIIO;

e Kpeauropckas 3aJ0KEHHOCTh TI0 JOTOBOpPaM Ha BBIMIOJIHEHUE PaboT
(OKa3aHHE yCIIyT).

Kpumepuu
NpU3HAHUA

e Jlara BO3HMKHOBEHHS 00s3aTEeNbCTBA IO BbHIILUIATE Hajora W (WJIH)
0053aTeNbHOTO IUIaTeXa, COrJIACHO HOPMATHBHBIM IMPABOBBIM aKTaM
Poccutickoit denepanuu u (Win) A0TOBOPY;

e Jlara HayucleHUS B y4eTe 3aJ0/DKEHHOCTH SMUTEHTa IO BbIILIATE
JIMBHJICH]IOB;

e Jlara 3aKiItOu€HUs CAETKHU C [ICHHBIMU OyMaramu;

e Jlara monydeHus: JOKYMEHTA, MOATBEPKIAIOIIETO BBIIIOJHEHUE paboT
(OoKa3aHusl yCIyT) COOTBETCTBYIOIIMM JIOTOBOPaM;

e Jlara nosmyueHus pacnopsbkeHus (mHoro qokymenTa) HIID;

e Jlara mepexojia mpaBa COOCTBEHHOCTH Ha IIEHHBIC OyMarw;

e Jlara noJyueHus AEHEKHBIX CPEACTB 1o gorosopy npsimoro PEIIO.

Kpumepuu
npexkpawieHu
NpU3HaAHUA

e Jlara mepeuucieHUus CyMMbl HaJIOrOB (00s3aTeNbHbIX IUIATEXEH) ¢

pacyeTHOro CUEeTa;

e Jlara mepedyuCICHHs CYMMBI BO3HArpaXxJcHUHM U PACXOAOB C

pacyeTHOro cyeTa CorjacHO OaHKOBCKOM BBINHUCKE;

e Jlara mepe4nciieHUss CyMMBI 10 pacriopsokeHuto HITD;

e Jlara mnepednclIeHUs JEHEXHBIX CpPEICTB II0 JOrOBOpY KYILIU-

MPOJaKH LIEHHBIX OyMar;

e Jlata BO3BpaTa JEHEXKHBIX CPEACTB KOHTPAareHTy II0 JIOrOBOPY
npsimoro PEINO;

e Jlara mpekpalieHus NpU3HAHUS LEHHBIX OyMar — Mpu JOCTHUKEHHUH
KOHTpareHTaMu JIOTOBOPEHHOCTH 00 yperylupoBaHUM TpeOOBaHUM U
0053aTeNnbCTB 10 HencnoaHeHHOMY JoroBopy npsMoro PEINO 3a cuer
LEHHbIX OyMmar, nepelaHHbIX MO MepBoil uyactu goroBopa PEIIO.
Taxkoil 1aToif MOXKET OBITh:

— JlaTa, onpeaeseHHas KaK Jata ucnojineHus 2 yactu caenku PEITO
— ecnu LeHHble Oymard ObLIM MepeJaHbl IMepBOHAYAIBHOMY
MOKyMnaTento npu ucnojduenuu 1 yactu caenku npsmoro PEIIO;

— JaTa, OIpeJelIeHHas KOHTpareHTaMM Kak JaTa JOCTHKECHHS
JIOTOBOPEHHOCTH 00  yperyJupoBaHMM  TpeOOBaHMM U

00s3aTeNbCTB — €cClIM  IIeHHble Oymaru ObulM  TepeaaHbl
NIEPBOHAYAJIbHOMY ITOKYIATENI0 IIPH UCIIOIHEHNN | 4acTu CAEIKU
npsmoro PEIIO;

— JlaTa CHMCaHMs LEHHBIX Oymar co cuera JIeNo - €Clid ICHHbIe
OyMaru HaxoJMJIMCh Yy MIEPBOHAYAIBHOTO MPOJIABIIA;
e JlaTa pacnopsikeHus (MHOTO JOKYMeHTa) ¢poHJa.




IIpunoxenne Ne2

k [IpaBuiam onpenencHust

TEKYyIeH CTOUMOCTH aKTHBOB H CTOUMOCTH YHCTHIX aKTHBOB,

COCTABJISIONINX ICHCHOHHBIC HAKOILICHHMS,

CTOMMOCTH aKTUBOB, COCTABJISIONINX TICHCHOHHBIC PE3CPBBI,

Y COBOKYITHON CTOMMOCTH NEHCHOHHBIX PE3ePBOB

AxknmoHepHoro obmiectBa «HerocynapcTBeHHbIi nmeHCHOHHBIH hona «Bonra-Kamutam»

METOJIMKA
OIPEJAEJEHUS CNIPABEUINBOII CTOUMOCTH
AKTHUBOB M OBSI3ATEJILCTB



AnropmtM Bbl60pa OCHOBHOIO aKTUBHOIO pbIHKA

Ilennas Oymara poccHIICKOTO SMHTEHTA M IO HEl
3a mocsieiaue 10 TOProBBIX JHEH KOJIMYECTBO caeliok Ha MockoBckoit oupke 10 u Gonee, 00beM
caenok 500 000 py6. u Goiee.
3a moceAHUI TOPTOBBI JEHb PACKPHIT 00BEM TOPTOB,  OH HE PaBEH HYJIIO

LleHHaa 6ymara MHOCTPAHHOIO SMUTEHTA U MO HeW
3a nocnegHue 10 TOProBbiX AHEN KOMYECTBO CAENOK POCCUMCKOM UN
MHOCTpaHHOW BuprKe (Npu HaNMYMKM AOCTyNa K MHOCTPaHHOM Bupxke 1
cooTBeTcTBYOWEeN MHOpacTpykType) 10 n 6onee, ob6vem caenok 500 000 py6. m

6onee

HET

3a nocnegHue 10 TOProBbIx AHEN KONNYECTBO
OA CAEeNoK Ha MHOM poccuiickor Bupxke 10 n
6onee, ob6vem cgenok 500 000 py6. u 6onee DA
3a nocneaHU TOProebli AeHb PACKPbIT
HET 06beM TOProB M OH He PaBEH HYNIO

HET
A HET

Hannume Ha AaTy OLEHKM Ha PbIHKE U KOPPEKTHOCTb XOTS 6bl OAHOM U3 HAabNOAAEMbIX LIEH,

NMPUMEHUMBIX AN1S1 ONpeAeneHnsl CnpaBeasIMBo CTOMMOCTU B COOTBETCTBUM C M.1.2.

JA OA HET HET LA

y

\ 4 OCHOBHOW aKTUBHbIN PbIHOK -

o o o OCCMICKAA NN MHOCTPaHHAA

OCHOBHOWM aKTUBHbI OCHOBHOW aKTUBHbIM PbIHOK MHAA POCCUICKanA . . P P
OTcyTCTBYET OCHOBHOM aKTUBHbIN 61psKa ¢ HanboNbLINM 06BEMOM

PbIHOK MOCKOBCKaA 6uMprKa ¢ HaMboNblWMM 0ObEMOM CAENOK MO 6VPHKEBOT PbIHOK CAENOK MO KOAMYECTBY LieHHbIX

6ymar 3a nocneaHue 10 ToprosbIx

Buprka KOAMYecTBy UeHHbIX Bymar 3a nocnegHue 10
TOProBbIX AHEWN

nHen

[ns uenei npoBepKM akTMBHOCTU PbIHKA UCNOJIb3YIOTCA CYMMapHble 3HaYeHUs o6bema 1 KonudyecTsa 6e3aapecHbiX CAEN0K B PeKMMe OCHOBHbIX TOProB.

Mpu onpeaeneHnn pbiHKa C HanmbonbwmMm o6bEMOM B OTCYTCTBUM MHPOpMaunmM 06 obbeme CAENOK NO KOAMYECTBY LEeHHbIX Bbymar 3a nocneaHve 10 TOProsbix AHew
ucnonbayetcs MHGOPMauma O COBOKYMHOM OBbeme COBEpLUEHHbIX CAE/NOK B AEHEXKHOM BblPayKeHWM 3a AaHHbIM nepuod. Mpu paBeHcTBe 06bema CAENOK Ha Pas3anYHbIX
TOProsbIX MI0OLWAAKAX OCHOBHbBIM PbIHKOM MPW3HAETCA TOProeas NowWazKka ¢ HanbobLMM KONMYECTBOM COBEPLUEHHbIX CAENOK 33 AaHHbIM nepuoa. Mpu HeobxoanmocTm

obbem onpegensertca No odpMLMaNbHOMY Kypcy COOTBETCTBYHOLLEN MHOCTPAHHOM BatoThbl K pybto Ha AaTy onpeaeneHns cnpaBesiMBoii CTOMMOCTU.
B anroputme yyacTByOT 6UPKU/OBUPKEBbIE NNOLLAAKM U3 YMCIA YKa3aHHbIX B MpunoxkeHum A.



Anroputm 1 - OnpeaeneHue cnpaseniMBoii CTOMMOCTU LLeHHbIX 6ymar poccuiickux ammteHTos, Kpome OBO3

MocKoBCKana b1pKa NpU3HaHa OCHOBHbIM aKTUBHbIM W

JA

Ha Hanbonee nosgHuit Toprosbli AeHb ecTb LleHa cnpoca Ha MOMEHT

\
HET MHasn poccuitckas Buprka nprsHaHa OCHOBHbIM HET
PbIHKOM J 'L AKTUBHbIM PbIHKOM
LA /
HET
( ) e
HET ) Ha Hanbonee No3aHMiA Toprosbiii AeHb €cTb HET »|  HaHanbonee no3gHmii TOProsbiit AeHb eCTb
HET cpefHeB3BeELEHHAA LEeHa, U OHa B WMHTepBase Mexay LeHoW HET

OKOHYaHWA TOProBOM CECCUMN U OHA B MHTEepPBaie MeXAy MUHUMANbHOM
N MaKCMMabHOM LeHaMM CAENOK Ha 3Ty e AaTy 3TOM e bupxu

1A 1A

LleHa cnpoca
Ha Hanbonee NO3AHUN TOProBbI AeHb

LeHa 3aKpbITnA

CNpoca 1 LLeHOM NpeaioKeHUA Ha 3Ty Ke AaTy 3TOM xKe 6upKu

J

JA JA

CpepHeB3BeLWEHHAA LeHa
Ha Hanbonee NO3AHUN TOProBbiiA AeHb

JA JA

v A4

LleHa 3aKpbITUA
Ha Hanbonee NO3AHU TOProBbIi AeHb
(YpoBeHb 1)

EcTb pacyeTHasa ctommocTb nas ana MU, paccuntaHHaa no MCPO 13 u
pacKpbITasa He No3gHee AaTbl OLEHKU

oA,

PacueTtHasa ctrommocTb nas
nocnegHAA packpbiTaa Ha AaTy OLEHKKU
(YpoBeHb 3)

[onrosaa ueHHas bymara

Mopgenb oueHKN — HeHabloAaemble BBOAHbIE
Mogaenb npuBeAeHHON CTOUMOCTU ByAYLUNX AEeHEMKHbIX
notokoBs (DCF) (n. 3 MpaBun)

(YpoBeHb 3)

(oTcyTcTBYIOT HabNOAaEMblE
[AaHHble 0 KpegUTHOM cripese)

)

e

(YpoBeHb 1) (YpoBeHb 1)
N
Hanuuue UeHbl HPL
(kpome naes MU®) Ha aaTy oueHKn™*
OA HET, inbo HeBO3MOXHa K
HET npuMmeHeHuto
ueHa HPA Ha ,ﬂ,aTy OLl,eHKM* NMB0 HEBO3MOXKHA K
nApUMeHeHuo
(YpoBeHb 2)
Odonroeaa ueHHas bymara c HaiMymMem
HabntogaembIX AaHHbIX O KpeguMTHOM cripege
Mogaenb oueHKM — Habntogaemble BBOAHbIE HET
Mopgenb npuBegeHHON CTOMMOCTH ByAyLUX AeHexXHbIX noTokoB (DCF) AA
("- 3 I'IpaBun) Jonesas ueHHaa bymara
(YpoBeHb 2) (ToNbKO aKLMM POCCUIACKNX
3MWUTEHTOB), AONYLEHHAA K
Topram Ha MOCKOBCKOW buprke 0A
Mogenb oueHKM — Habatogaemble BBOAHblE m
Mopaenb oLEeHKU — KOPPEKTUPOBKA UCTOPUYECKOI LeHbl (CAPM) < HET
(YposeHb 2)
— HET

OTyeT oueHLMKa.
OueHKa Ha 0CHOBaHMMU NpodeccuoHaNbHOro cyxaeHua HMP,
noATBEepPXAEHHOro ayAUTOPOM.
(YpoBeHb 3)

* LleHa HP[J, npvmeHseTcA Npu yCA0BKUM, YTO OHa onpeaeseHa Ha AaTy, 6AnKalLwyto K gaTe onpeaeneHuns cnpaseanmneoin CTOMMOCTM (BKAOYUTENbHO).. LleHa HP[] npumeHAeTcs ¢ y4eTom OrpaHuYeHus, yCTaHoBAeHHOro B M. 1.2.2 HacToawei MeToamKm




Anroputm 2- OnpegeneHune cnpaBeaMBoii CTOMMOCTU MHOCTPAHHbIX LeHHbIX 6ymar, OBO3

HET

AA ( Poccuitckan nnm MHOCTPAHHaA 6Mp)'Ka NPpnU3HaHa OCHOBHbIM aKTUBHbIM PbIHKOM W

LleHa cnpoca (Ha HaMbosiee NO3AHWUI TOProBbIi AeHb) HA MOMEHT OKOHYaHUSA HET . .
N . . LUeHa 3akpbiTna (Ha Hanbonee No3AHUN TOProBbIN AeHb)
TOProsoun ceccuun B UHTepBasie mexgy MMHUMMaZlbHOU U MaKCUMa/ZIbHOU UeHaMU P
. J onpegeneHa u o6bem Topros He paBeH «0» J
COENOK Ha 3Ty Xe AaTy 3TOU XKe 6VIp)-KM. HET
[A l LA
y
LeHa cnpoca Ha Hanbonee Nno3gHUI TOProBbiii LeHa 3aKkpbiTuA Ha Haubonee No3aHU
AEHb TOprosbiii AeHb (YpoBeHb 1)
(YpoBeHb 1)

HET
( Hannune ueHsbl LleHoBoro ueHTtpa HPA
\L (ypoBeHb 2)
Hanunuune ueHsbl LeHoBoro ueHTtpa HP
(ypoBeHb 3) AA
LeHa HPA Ha aaTy oueHKn™
OA HET, anbo (YposeHb 2)

HeBO3MOXXHa K

npUMeHeHUto
LieHa HP[, Ha gaTy oueHKu*

(YposeHb 3)

OTyeT oueHLMKa.

OueHKa Ha OCHOBaHUM NpodeccMoHanbHOro
cykgeHua HM®, noaTsep>KAeHHOro ayaAUTOpPOM.

(YpoBeHb 3)

* LleHa HP/] npumeHseTca Npu yCI0BUK, YTO OHa onpeaesneHa Ha gaTy, 6avKaliwyto K gaTe onpeaeneHva cnpaseaMBoin CTOMMOCTH (BKAKOYUTENbHO).
LleHa HP[, npumeHseTcs C y4eToM OrpaHu4eHus, yctaHoBaeHHoro B n. 1.2.2 HacToAwel MeTtoankm




l. METOJIUKA OIPEJEJEHUS CIIPABEJJINBOM CTOMMOCTHU HEHHBIX

BYMATI

1. OBIIME IIOJAXOAbl K OIPEIEJEHUIO CHPABEIJIMBOM CTOUMOCTH
HEHHBIX BYMATI'

1.1. OmnpeneeHne 0OCHOBHOT0 AKTUBHOI'0 PbIHKA

1.1.1. AXTHUBHBIM PHIHKOM B OTHOIIEHWHW IIEHHON OyMaru, IONMYyIIEHHOHW K TOpraM Ha POCCHUCKOM

WIM MHOCTpaHHOH Oupskel, mpusHaeTcs noctymHas (HaGmonaemas) GupikeBas Momanka (U3

quciia IpUBEICHHBIX B HpI/IJ'IO)KeHI/II/I A), €CJIk JJ1d HEC OJHOBPEMEHHO CIIPAaBCAJIMBO:

3a mocinemnwe 10 TOproBeIX AHEH (NMPEANIECTBYIONIMX JaTe  OINPEACIICHHS
CIIpaBeUIMBOM CTOMMOCTH IIEHHOM OyMaru M BKIIFOUYAIOIIUX ATy JaTy):
O KOJHMYECTBO COBEPIICHHBIX CAENOK C IIEHHON Oymaroii cocraBisieT He meHee 10
u
O COBOKYITHBI O0OBEM COBEPIIEHHBIX CIEIOK C IEHHOMW OyMaroil cocTaBisieT HE
menee 500 TeIC. py6ieii.?
PackpeiTbl manHble 00 0O0beMe TOpProB Oe3aJpecHBIX CHEJIOK B PEKUME OCHOBHBIX
Topros® Ha Hanbosee TO3JHUI TOPTrOBEIH JeHb OGMPKEBOI MIOMAIKA U 00BEM TOPIOB
HE paBeH Hy0"
Ha wnaumbonee mno3gHMii TOProBbI JA€Hb (<= JaTbhl ONpPEIEICHUS CIPABEIUBON
CTOMMOCTH)®  HAONIONAIOTCS IIEHBI, MO3BOJAIOIIME TPOU3BECTH  OIpe/eNeHue

CIIpaBeUIMBOM CTOMMOCTHU B COOTBETCTBUU ¢ 1.1.2.1.

1.1.2. Jlng ueneid onpeeieHus CIPaBeIINBON CTOMMOCTH IICHHOW OyMarw NMPUMEHSIOTCS JTaHHBIS

OCHOBHOI'O aKTUBHOI'O PbIHKA.

OCHOBHBIM DPBIHKOM ISl IIEHHOW OyMaru, JONYLIEHHOM K TOpraM Ha pPOCCHHCKON WU

HHOCTpaHHOﬁ 6Hp>1<e, IMPpU3HACTCA 6I/Ip)KeBa${ IJIoIaZiKa, ABJIAOMIAACA AKTUBHBIM PBIHKOM C

HauOOJIBIINM I JaHHOM [IEHHONH OyMaru 00beMOM TOProB U YPOBHEM aKTUBHOCTH.

OCHOBHBIM PBIHKOM B OTHOILIEHUU IIEHHON OyMaru pocCUiCKOro SMUTEHTa MPU3HAETCS:

MockoBckasi Oupska, eciay OHa SIBISETCS aKTHBHBIM PHIHKOM Ha JaTy OIpeaeTeHHs
CIIpaBeJINBON CTOMMOCTH;

WHas poccuiickas OupykeBas IUIOMIAJKa, eCi MOCKOBCKas Oupika He SBISETCS
AKTUBHBIM PBIHKOM Ha JIaTy OMNpPEAEJICHUS CHPABEIJIMBOM CTOMMOCTH - €CJIM Takas
TOproBas TUIOMIAJKA SIBJISETCS aKTUBHBIM PBHIHKOM M Ha HEHM OmpeneseH HanOOIbIIHA

(HO CpaBHCHHIO C UHBIMU aKTHBHBIMU pOCCI/II\/'ICKI/IMI/I TOProBbIMHA HJ'IOI_I_[a,Z[KaMI/I) 06LI_IPII>'I

! TIpu Hanuuuu 0CTyNA K HHOCTPAHHOM GMPIKe U COOTBETCTRYIOIIEH MHPPACTPYKTypeE

2 TIpu HEOOXOMMOCTH 0OBEM OMPEJENSETCS MO OQHUIMATBLHOMY KyPCY COOTBETCTBYIONIEH MHOCTPAHHOM BaJIOTHI K PYOIItO
Ha JIaTy OIpeJeNIeHHs CIPaBeJINBOA CTOUMOCTH

3 Undopmanus o caenkax, 3akioueHHbix Ha peinke PETIO He ncnonb3yercs

* TIpuMEHMMO, ECIIH J1aTa pacueTa SBJISETCS TOPrOBBIM JHEM JIJIsl HAOJIIOIAEMBIX OMPIKEBBIX TLIOIIAI0K

® T.e. Ha JIaTy OMpEIEIEHHs CIIPABETMBON CTOMMOCTH MJIM MPEJUIECTBYOIMI TOPTOBLI JIEHB, B CIIydae €CJIu JIaTa
OINpENENIeHUs CIIPABEIUBOM CTOUMOCTH HE SIBISETCS TOPIOBBIM JTHEM.



00BbEM COBEPIIEHHBIX CHEIOK MO KOJUYECTBY IIEHHBIX Oymar 3a mocinemanue 10

TOPTOBBIX JHEU.

OCHOBHBIM PBIHKOM B OTHOILICHUH IIEHHOM 6YMaFH HHOCTPaHHOT'O DOMHUTCHTA IIPHU3HACTCA:

e OupeBas IulomaaKka (poccuiickas WJIM HMHOCTpaHHAas) — €clIM Takas TOoproBas
IUIONIA/IKA SBJISICTCS AKTUBHBIM PHIHKOM W Ha HEH ompeseleH HauOONbIIui (10
CPaBHEHHMIO C UWHBIMH aKTHUBHBIMH TOPIOBBIMHM IUIOIIAJKaMHU) OOmUNA 00BbeM
COBEpUICHHBIX CAENOK IO KOJWYEeCTBY LIEHHON Oymaru 3a mociegnue 10 Toprobix

THEH.

B otcyrcTBUM MHpOpMaIK 00 00beMe CAENOK MO KOJMYECTBY LIEHHBIX OyMar 3a mocjeaHue

10 TOPTOBBIX JHen HCIIOJIB3YCTCA I/IH(1)OpMaI_II/I$I 0 COBOKYIITHOM o0BbeMe COBCPHICHHBIX CICJIOK B

ACHCKHOM BBIPA)KCHHUH 3a [[aHHI)II\/JI nepuona. HpI/I PaBCHCTBE o0Bema CACJIOK Ha pa3JIMYHbIX TOProOBbIX

IIomajaKkax OCHOBHBIM PBIHKOM IIPU3HACTCA TOprosasa Iiomaaka ¢ HauOOJBIINM KOJUYECTBOM

COBCPIUICHHBIX CACJIOK 3a ,Z[aHHBIﬁ IECpUuoOa.

1.2.
1.2.1.

A

1.2.2.

AJITOPUTMbI OLIEHKHA
JUia uenell onpenenceHus CHpaBeAJUMBON CTOMMOCTH LIEHHOM OyMaru NpUMEHSIOTCS
cleayrolre Habo1aeMble JaHHBIC AKTUBHBIX PHIHKOB:
LIEHBI, PACCYMTAHHBIC B OTHOLICHUH LIEHHOW OyMaru Ha Haubosiee MO3AHMI TOPTOBBIM JIEHB
(<= naTtel ompeneNeHus CIpaBeAJIMBOM CTOMMOCTH) POCCUHMCKONW OHp)KEBOM TOProBoit
IJIOLIA/IKOW, IPU3HAHHON OCHOBHBIM PBIHKOM (B MOPSIIKE YOBIBAHUS IPUOPUTETA):
® I[€HA CIIPOCA HA MOMEHT OKOHYAHMS TOPrOBOM CECCUM — €CJIU LIEHA CIPOCa HAXOIUTCS
B MHTEpBAJIC MEX1y MUHUMAJIbHON U MAaKCUMaJIbHOM LIEHAMM CIIEJIOK Ha 3Ty K€ JaTy
3TOH K€ OUpKY;
e CpedHeB3BelICHHasl LI€HA, [IPU YCJIOBHMM, YTO JAHHAs LI€HA HAXOAMUTCS B Ipeaenax
CIpesia LEH CIpOoca U NMPEUIOKEHN HAa YKa3aHHYIO JaTy;
® IIeHA 3aKPbITHA
LIEHbl, PACCYMTAHHBIE B OTHOLICHUM LIEHHOW OyMaru Ha Haubosiee MO3AHMI TOPIOBbIN JI€Hb
(<= pnatel ompeneneHUs CIPABEUIMBOM CTOMMOCTH) HWHOCTPAaHHOW OWMp:KEeBOH TOProBoi
TUIOMIAIKON, IPU3HAHHON OCHOBHBIM PBHIHKOM (B MOPSIIKE YOBIBAHUS IPHUOPUTETA):

e I[€HA CIIPOCa, ECJIM IIEHA CIIPOCa HA MOMEHT OKOHYAHHUsI TOPIrOBOM CECCUM HAXOJUTCS B
WHTEpBaJe MEXAY MUHHUMAJIbHOW MU MAKCUMAJbHOM IIEHAMHU CIEJIOK Ha 3Ty XKe Jary
3TOMN XKe OUPIKHU;

® I[CHA 3aKPbITHUS.

B orcyTcTBUM aKTUBHBIX DPBHIHKOB (TPH HEBO3MOXKHOCTH OIPENENUTh OCHOBHOW PBHIHOK B
coorBercTBUU ¢ 1.1.1.2) mns ompeneneHust CHOPaBEIIUBOW CTOMMOCTH IEHHOW Oymaru
MIPUMEHSIOTCS CJIETYIONINE HAOI0aeMble JaHHBIE (B MOPSIKE YOBIBAaHUS TPHOPUTETA):

e pacyeTHasi cTOUMOCTh MHBecTULMOHHOTO masi OIIM®, UTTN®, 3IT1UD, paccuntanHas

Ha HaumOojee mo3aHioo gaty ompenencHuss CYA [IUD (<= partel ompenencHus

6



CIPaBEIIMBOM CTOMMOCTH, HO HE paHee MOCIETHEro padodero IHS MPEABIAYIIETO

MecsI11a), pacKphITas / peAcTaBiIeHHas ynpaisronieit komnanuen [TND;
" [[eHa, OIpeJeieHHas eHOBbIM IIeHTpoM HP/I ripu ycinoBuu, 4To oHa onpeaeseHa:
O Ha pnary, OmmXkalllyl0o K Jare OINpeNeNeHUs CIPaBEIMBOM CTOMMOCTH
(BKJIFOUHTEIHHO);

O C UCHOJb30BaHMEM METOAMKH OIpeIeIeHUs] CTOUMOCTH pyOJIeBbIX OOIUTaIuii,
BKJIIOYasl JIONOJHEHUs K HeW, omyOnMKOBaHHBIX Ha caiite LleHoBoro mnenrpa
HPJI, u ocHOBaHa Ha MeTOIAX:

— METOJIl PHIHOYHBIX IIeH, KJIAaCCU(PUIUPYETCS B YPOBEHbD 2;

— METOJl JWCKOHTHPOBAHHOTO JCHEX)KHOTO TIOTOKA, Kiaccudummpyercs B
YPOBEHB 2;

O € WUCHOJb30BaHUEM METOAMKM OLEHKH oOiurauuii 0e3 MEXIyHapOJIHBIX
PEUTHHIOB, BKJIIOYasl JONOJHEHUS K HEl, ollyOIMKOBaHHBIX Ha caiite LlenoBoro
uentpa HP/I, u ocHoBaHa Ha MeTomax:

— MCTOA PbIHOYHBIX IICH, KJ'IaCCI/I(i)I/II_II/IpyeTCH B YPOBCHb 2;

— METOJl JMCKOHTHPOBAHHOI'O JIEHEKHOTO IIOTOKa, Kiaccuduuupyercs B
YPOBEHbB 2;

O C HCHOJIb30BaHMEM METOOUKHU OIpEeIeIeHUs CTOMMOCTH KOPHOPATHUBHBIX
eBpoobOnuranuii’ omyOiMKoBaHHbIX Ha caiite lleHoBoro uentpa HPJ, u
OCHOBaHa HAa METOJaX:

— MCTOA PbIHOYHBIX IICH, KJ'IaCCI/I(i)I/II_II/IpyeTCH B YPOBCHb 2;

— MCTOJ JUCKOHTHUPOBAHHOTO JCHCKHOI'0 IIO0TOKa, Knaccn(bnunpyeTcsl B
YPOBEHB 2;

—  MeToJ HHJEKCHOTO JUCKOHTHUPOBAHHOTO JICHE)KHOTO MOTOKA,
KJIaccu(puIupyercs B ypoBeHb 3;

O C HCHOJb30BaHMEM METOAMKHN OIpeNeNeHusl CTOMMOCTU €BpPOOOIUraIuii
IIpaButensctBa P®, omybOnukoBaHHbIX Ha caiite LlenoBoro menrpa HPJ, u
OCHOBaHa Ha METOJAX:

— METOJ1 PbIHOYHBIX IIeH, KJIacCu(UIUPYETCs B YPOBEHb 2;

— MCTOJ JUCKOHTHUPOBAHHOI'O JCHCKHOI'0 II0TOKa, Knaccn(bnunpyeTcsl B
YPOBEHB 2;

MCTOA CMCIICHHOIO JUCKOHTHPOBAHHOTO JCHCKHOI'O ITOTOKA, KJ'IaCCI/I(bI/IHI/IpyeTCSI B

YPOBEHbB 3.

HII® na ocHOBaHMHU MPOQPECCUOHAIBHOTO CYKJIEHUSI MOXKET MPU3HATH PACYETHYIO CTOMMOCTh
nas u neny HPJl HenmpumeHumoii 1 onpeenuTs IeHy Ha OCHOBAaHUU MPOPECCHOHATBHOIO CYXACHMUS,
coriacoBaHHOro ¢ ayauropoM HIID.

1.2.3. Tlpu npumeHeHun ANTOpUTMOB | W 2 HCHONB3YIOTCS COBOKYIIHBIE pPE3YyJIbTaThl TOPTOB
OCHOBHOM U JIOTIOJTHUTEIBHBIX cecCUii MOCKOBCKON OHPKH.
1.2.4. Anroput™m 1, ATTOpUTM 2 IPUMEHSIFOTCS JJIs1 OTPEIeNIEHUs CIIPABEITUBON CTOMMOCTHU 1IEHHBIX

Oymar, 1O KOTOpPBHIM HaOJIOAAIOTCS MPU3HAKH OOECHEHEHHs, C Y4YeTOM OCOOEHHOCTEH,

YCTAHOBJICHHBIX B 11.6.



1.2.5.

1.2.6.

1.2.7.

Jlo naThl TOJHOTO MOTAIleHHs JOJITOBOM IIeHHOM Oymaru, MpeayCMOTPEHHOW YCIOBHSIMHU
BBIITYCKa, B PACYET €€ CIIPABEUINBON CTOMMOCTH HE BKJIIOUAIOTCSL:
® CyMMBbl YaCTHYHOIO MOTalI€HHUs OCHOBHOIO JOJra — C JaThl YaCTUYHOIO IOTallCHMS,
IPEIYyCMOTPEHHOM yCIOBUSMH BBIITYCKa,
® CyMMBI KYIIOHHOTO J0XOJa — C JaThl OKOHYaHHsS COOTBETCTBYIOLIETO KYHOHHOTO
nepuoja
Omnpenenenue cripaBeyIMBOM CTOMMOCTU B PyOJIIX UCXOJs M3 KOJIMYECTBA LIEHHOW Oymaru Ha
JlaTy OIIpeeICHUs CIPaBEVINBON CTOUMOCTH
a) B ciydae mnpuMEHEHHMs METOAOB, OTJIMYHBIX OT METO/Aa JUCKOHTHPOBAHMS,
CIpaBeIMBasi CTOUMOCTb IIPU3HACTCS PaBHOM:
CC = OKPVYTI'JI(ena*KomnuectBo*Kypc;2) +
+ OKPVYTJI(OKPVYTJI(Kynoun*KonuuectBo;2)*Kypc;2),
b) B cinyyae mnpuMeHeHHs MeTO/Aa JAUCKOHTHPOBAaHHS —CHpPaBeIMBas CTOMMOCTh
IIPU3HAETCS] PaBHOM:
CC = OKPVYT'JI((DCF-Kynon)*KonuuectBo*Kypc;2)+
+ OKPVYIJI(OKPVYTIJI(Kynon*Konuuectso;2)*Kypc;2)

rie:

CC — cripaBeIMBasi CTOMMOCTH IIEHHOW OyMaru;

L]ena — nanHble, IpeayCMOTPEHHBIE HACTOAIIEH MeToIuKOW, B OTHOUIEHUU €IMHUIIBI IEHHON
OyMarsm B BAQJIIOTE COOTBETCTBYIOIICH IICHBI (Ui JOJTOBBIX IIEHHBIX OyMar — B BaJiOTe
HOMUHaza). Eciu narta, 1Mo COCTOSIHMIO Ha KOTOPYIO MOJTYUYeHbI JaHHBIE, NI I0JITOBOM 1IEHHOU
OyMaru, He COBIAJaeT C JAaTOM OmpeAeNeHus: CIpaBelIuBON CTOMMOCTH, YKa3aHHbBIE JaHHbBIE
MU3MEHSIOTCSl TPOMOPIIMOHATHHO W3MEHEHHI0O HOMHHAala (OTHOIIEHHWI0O HOMHHAlla Ha JaTy
OTpeJielICHUs] CIPaBEAJIMBOM CTOMMOCTH K HOMHUHANy Ha JaTy, 3a KOTOPYIO TIOJTY4YeHBI
JIAHHBIE).

DCF — 3nayenue, pacC4MTaHHOE B COOTBETCTBHH C 11.3;

Konuuecmso — xonu4ecTBO 1IeHHOW OyMaru Ha JaTy onpeAeNeHus ClpaBeUInBONA CTOUMOCTH;
Kynon — HakonneHHbIN KyITOHHBIN JOXOJ (BKJItOUYas yIUJIAYeHHbIHN), CPOK MOTAlIeHUs] KOTOPOTO

HC HACTYIIHJI HA AaTy ONPCACICHUA CHpaBCI[HHBOfI CTOHMMOCTH,

Kypc — odunmaneHblii Kypc BamioThl LleHbI (IIsI IONTOBBIX IIEHHBIX Oymar — BajIOTHI
HOMHHAJA) K pyOIII0 Ha 1aTy ONpPEeIeIeHUs CIIPaBEeATUBON CTOUMOCTH.

CrpaBeaniuBas CTOMMOCTD LIEHHOM OyMaru OJHOrO BBITYCKa Ha JIaTy pacdera CIpaBeaIuBOI
CTOMMOCTH OIPEIesAeTCS KaK MPOM3BEJCHHE OOIIEero KOJUYEeCTBAa IIEHHBIX Oymar OJHOTO
BBHIMTYCKA U IIEHBI, OMPEEIIEHHON B COOTBETCTBHU ¢ HacTosieii Meroaukoii. Koppekruposka
MOTPEIIHOCTH TIPU Pa3HUIIE TIOTYYEHHOW CYMMBI C Pacue€TOM B pa3pe3e MapTHil MPOU3BOIUTCS
Ha Han0oJiee MO3THI0K TPHOOPETEHHYIO TAPTHIO.

Ilpumeuanue:
Ecnu B maty ompeneneHus CripaBeIuBONM CTOMMOCTH JIOJDKHA OBITh MIPUMEHEHA I1eHa / IEeHBI

(mabmrotaeMple NTaHHBIE) HAa HamOoJiee TMO3JIHMA TOPTOBBIM J€Hb, KOTOPBIA OBLI 0 JaTh

YACTHYHOTO TIOTAIlIEHUs OCHOBHOM J0JIra, YCTaHOBHeHHOﬁ YCIIOBUSAMH BBIITYCKa IO JOJIT'OBBIM
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IEHHBIM Oymaram, TO Takas IleHa / HEHBl KOPPEKTUPYETCS MPOMOPIHOHAIBHO HW3MEHEHHIO

OCHOBHOTO j10Jira (0€3 MPOMEeXYTOUHBIX OKPYTJIEHUH), pE3yJIbTaT pacyeTa He OKPYTJIAETCS.

1.3. OKCHEPTHBIE TAPAMETPbI

[Ipu ompeneneHuy COpPaBEAJIMBOM CTOMMOCTH IICHHBIX OyMar MOTYT HCIIOJIb30BaThCS
SKCHEepTHhIE mapameTpsl, onpeaensemble HIID. VYkazaHHble mapaMeTpbl HE MOTYT OTJIMYATbCS B
pasHbIX TNOPTQENIX OAHOW WM Pa3HbIX YHOPABISIOUMX KOMIIAHUM, 3aKJIIOYMBIIUX JOTOBOP
JOBepUTENbHOro ynpasieHus ¢ HITO.

[TapaMeTpbl, KOTOPBIE YCTAHABIMBAIOTCS 10 penienwio HITDS:

® [POTHO3HBIC 3HAYEHUS (HEHAOJI01aeMbI€ UCXOHbIC JAHHBIE):
— mporHo3 pocta BBII (ans nporuosa qeHEKHBIX OTOKOB IO JIOJTOBBIM IIEHHBIM
OyMaram, cTaBKa KyIloHa 1o KOoTopsiM 3aBucut ot BBII);
— mnporuo3 unpasimu nociae 2033 roga (cpoka moramenus O3 52005RMFS)
(7t MporHo3a JIEHEXHBIX MOTOKOB IO JIOJITOBBIM IIEHHBIM OyMmaram, CTaBKa
KyIOHA WM UHJEKCUPYEMBbI HOMUHAII IO KOTOPBIM, 3aBUCHT OT UH(IIALIUN).
® UHbBIC UCXO/HBIE JIaHHBIE, KOTOPbIE MOTYT OBITH MCIOJB30BAaHbI B OTJENIBHBIX CIy4asx
IIPU OIPEJICTICHUH PACUETHOM 1IEHBI JONTOBBIX IIEHHBIX OyMmar (B COOTBETCTBUU C 11.3) U
YCTaHABJIMBAIOTCS HA OCHOBE MOTHBUPOBAHHOIO CykAeHUs DOH/1a, B TOM YUCIIE:
— mpemus 3a CyOOpPIMHUPOBAHHOCTE;
— O9KCHEPTHOE 3HAYEHHME KPEIUTHOTO CIIpea JiJisl BBITyCKa IEHHBIX OyMmar.
HcToOuHMKHM TNPOTHO3HBIX JAHHBIX W TMOPSAOK UX MCHOJIb30BaHUS IMPU  BBIHECEHUHU
npodeccnoHanbHOTO CykaeHus ycTaHaBnuBaloTcs HII® u momkHBI OBITH €IUHBIMU IS BCEX
noprdeneil Bcex YIpaBIsAIOMUX KommaHud, ¢ KoTopbiMu HIID  3akimtoueHbl  1OTOBOPHI

JOBEPUTEIIBHOTO YIIPABJICHUS.

2. TEPMHWHBI 1 OITPEJAEJIEHUSA

2.1. CpenHeB3BelleHHbII CPOK 10 noramenusi/o¢epTbl — B3BEIIEHHBIN 110 rpaduKy MOTaIIeHus

HOMUHAaJa OOJIUTAIMK CPOK JI0 MOTAIICHHS B TOJaX, PACCUUTHIBAEMBIN TI0 opMyIIe:
n

Cp.B3B.CpOK=Z C'FixM , (2.1)
L 365
['ne:
CF; - yacTuyHoe (WM TIOIHOE) TIoralieHne HOMHHama B % OT

HOMUWHAJA;

® TTapameTpsl NoAsIEkAT PETYJISPHOMY NEPECMOTPY U 3abiarospemenHo nosojsarcs HIIM 1o cBenenus Bcex YIpaBisionux
KOMIIaHUH, ¢ KOTOPBIMU 3aKIFOUEHBI JOTOBOPHI JOBEPUTEIHHOIO YIPABICHUS, U CIIELUAIU3UPOBAHHOIO AEMO3UTaPHUS.
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t; - JlaTa YaCTUYHOTO (MJIM TOJIHOTO) MOTAIlIEHUsI HOMUHAJA;
T - laTa OLICHKHU.

B ciywae ecnu BBIYCKOM HE NPEAYCMOTPEHO YaCTUYHOE IIOTAIIEHHE OCHOBHOTO J0Jra
(amopTH3amysi), TO CPEIHEB3BELICHHBI CpPOK J0 MoOrameHus/opepTsl paBeH MEepuoay OT JaThl
OIIpEJIeJIEHUs CIIPaBeUIMBOM CTOMMOCTU 10 Hambosiee paHHEW W3 Jatr: AaThl NOTAallleHHs] WM JaThl
oepThl 0 06IUTaLUK, YKa3aHHOH B PEILIEHUH O BBIITYCKE.

B ciydae ecnu 1aTa OIEHKH COBIAACT C AaTOM OepThl, TO pacuyeT CPEIHEB3BEIICHHOTO CPOKa
MPOU3BOAUTCS OT JaThl OLIEHKM N0 HauOojee paHHEW W3 JaThl IMOTAIICHUS WIH JaThl OQepThl,

cieAyrouen 3a 1aTo OLICHKH.

Ilpumeuanue:

[Ipu pacdere cpeTHEB3BEIICHHOTO CPOKA JI0 MorameHus / oQepThl MPOMEKYTOTHBIC OKPYTIICHUS
HE TIPOU3BOATCS, PE3yJIbTAT BBIPAXKAETCS B TOAaX, OKPYIJIAETCS A0 4 3HAKOB MOCIIE 3aIsTOM.

B ciydae eciau BBITYCKOM MPEAyCMOTPEHO YAcCTHYHOE MOTAIlleHHe OCHOBHOIO JI0JIra, HO
BEJIMYHMHBI MIOTAINAEMBIX YaCTel HE ONpesIeIeHbl Ha BECh OKMIAeMbIil CPOK 0OpaIeHus’, TaKue
CYMMBI CUMTAIOTCSl YCTAHOBJICHHBIMU B JIaTy OKOHYAHHS KYMOHHOTO MEpPHUOJa, MO UCTCUCHUU
KOTOpPOTO OHU BBHITUIAYMBAIOTCS, M YUYUTHIBAIOTCS B pacueTe JI0OBIX BEIMYUH, MPEAYCMOTPEHHBIX

HacTtosmein MeToIuKoi, ¢ 3Tol aThl.

2.2. CraBka KB/l (3HaueHne KpUBOil OECKYTTOHHOH TOXOIHOCTH) MOXKET PaCCUUTHIBATHCS B TOUKE,

COOTBGTCTBYIOIHCﬁ .

. CPEIHEB3BEIIEHHOMY CPOKY ToramieHus / opepThl o IIeHHOW Oymare, OnpeeIeHHOMY
coriacHo m.2.1, wim

= CPOYHOCTH TPOLIEHTHOM CTAaBKU B ClIydasiX, IpeaycMOTpeHHbIX 11.3.2 u [lpuinoxxenuem
Ne4 TlIpasui, unu

. Jropalu OUMp’KEBOro HMHIEKCa B CiydasX, HpexycMoTpeHHbIX IIpunoxenuem Neb
IIpaBun, wim

= MHOMY CPOKY B ciIy4asix, onpezeneHHbIx [IpaBunamu.

Ilpumeuanue:

ITpu pacuere CraBku KB/ 3HaueHue cpok ompenensiercss B rojax, OKpyrisgercs 10 4 3HAKOB
nmocne 3amsToi. McxomHele maHHple (32 HCKIOueHWeM T1.2.1), ompelneneHHble B JIHSAX,
MEepPEBOAATCS MYTEM JIEJI€HUsI UCXOJHOTO 3HaueHus Ha 365. Ecoum B pacuere MCHOJIB3YHOTCS
JaHHBIE, BRIPAKEHHBIE B MECSIaX, TO PE3yJIbTAaT OMPEACIACTCS KakK:

= | mecs: 0.0833 rona

=2 mMecsua: 0.1667 rona

= 3 Mecsna: 0.2500 rona

= 4 Mecda: 0.3333 ronma

" Hanpumep — juist 06Mraluii ¢ UIOTEYHBIM OKPBITHEM.

10



=5 mecsueB:  0.4167 rona
= 6 mecaueB:  0.5000 roga
=7 mecaueB:  0.5833 roga
=8 mecsuen:  0.6667 rona
=9 mecsne:  0.7500 rona
= 10 mecsieB:  0.8333 roga
= 11 mecseB: 0.9167 roga
= 12 mecsiieB:  1.0000 rog.

B pacuere ncnonp3yrorcs:

n MeTtonuka pacuyéra KpuBOi OSCKYITOHHOW JTOXOJHOCTH TOCYIapCTBEHHBIX OOJIHTaIui,
onpeieneHHas MOCKOBCKo# Gupskeii®;
. JUHAMUAYeCKHe nmapaMerpbl G-KpUBOU O COCTOSHUIO HA KaXK/bIil TOPTOBBIN JE€Hb.

[Tpu onpenenenun:

o MIPOTHO3HBIX 3HAaYeHUH nHGsAIMU cornacHo 1.4. [punoxenns Ne4 nacrosmux Ilpasu,
WU
= IIPOTHO3HBIX 3HAYEHUS MPOYMUX MEPEMEHHBIX NapaMeTpoB corjacHo I. 5 Ilpunoskenus

No4 nacrosamux [IpaBun, wimn
. CTaBKU AUCKOHTHpOBaHU coriacHo 11.3.3 [Ipunoxenust Ne2 nacrosiux [Ipasun,
B pacyere HCIONB3YIOTCS JWHAMHUYECKHe mapaMeTpbl G-KpuBOW Ha naaTy, OMKaimIyro K jaare
OMpEJIeNICHUS] CIIPABEIIMBOH CTOUMOCTH (BKJITFOUHTEIHHO).
Hcrounuk nHpopmanmu: opuunanbHelii callT MOCKOBCKON OUPIKH.
Ilpumeuanue:
IIpu pacuere CraBku KBJ| npomexyTouHble OKpYIJIEHHUS HE NPOU3BOJATCS, pPE3yJbTaT

BBIPAXKACTCA B IPOUCHTAX, OKPYIIIACTCA OO 2 3HAKOB IIOCIIC 3aISITOMH.

3. METOJIMUKA OHNPEJIEJEHUSI PACYETHOH IEHBI JOJIOBOH ITEHHOM

BYMAT'U

3.1. IlpuHUUNBI oNpe/ieIeHUs] PACYETHOMH IeHbI

B cooTBeTcTBUM ¢ HACTOSIIMM TYHKTOM OIpPEACNSIeTCs] pacyeTHas IieHa (II€HBI) JOJTOBOU

IIEHHON OyMarvu MeTOJI0M MPUBEIEHHONW CTOMMOCTH OyAyIIUX JIEHEKHBIX MMOTOKOB 110 opmyiie (2.2):
AN CF

DCF = Z (1+ Y)(Dk—,[[aTa)/365'

k=1

(2.2)

Trac:
CFk - CyMMa KaXXJIoro JC€HEKHOI'0 IMOTOKA, OMPEACIICHHAA COIJIACHO II. 32u

[Tpunoxxenus Ned;

8 Meropka pacuéra KpuBOii G6ECKYTIOHHOMN JIOXOJHOCTH ONyONMKOBaHa Ha caiite MockoBCKoii Gupsku. B uensx pacuera
CHpaBeJIUBOA CTOMMOCTH HUCHOJNB3YeTCsl pelaklus METOIUKHU, aKTyalbHas Ha JaTy BCTYIUIEHUS B CUIIy HACTOSALIMX
[paBun. IIpy BHeCEHMH M3MEHEHUI B METOJMKY pacuéra KpUBOM OECKYNOHHOI JOXOJHOCTH JaTa Hayaia UCIIOJIb30BaHHs
HM3MEHEHHOM METOAMKH B LENIAX pacueTa CIpaBeAINBOi CTOMMOCTH YCTaHABIUBAETCS OTAEIBHO 1o cornacoBanuio ¢ CJI.
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Dy - J1aTa KaXKJ0ro JIEHEKHOTO IMOTOKA, OMpEJeNIeHHasl corjacHo m. 3.2 u
[punoxenus Ned,
Y - CTaBKa JMCKOHTHUPOBAHHUA, OIpeleJeHHass coriacHo Mm. 3.2 u
[Tpunoxxenus Ned;
Hama - JlaTa OIpeJielIeHHs] CIIPaBeAJIMBON CTOUMOCTH.
Ilpumeuanue:

HpI/I PACUCTC UCIIOJIB3YIOTCA CICAYIOIINEC ITOAXO0AbI K OKPYIJICHUIO!

. OKPYIJICHUS IIPOU3BOAATCS 110 NIPABUIIAM MAaTEMAaTHYECKOTO OKPYIJICHHUS;
. CF}, - Oymyumii IeHeKHBIN MOTOK, 3HAUEHUE OKPYTIISETCS A0 2 3HAKOB IOCIIE 3aIsTOMH;
. DCF, - IUCKOHTHPOBaHHBIH JIEHEXKHBIH IIOTOK, MNPOMEXKYTOUYHBIE OKpPYIJICHUS HE

IIPOU3BOATCS, PE3YJIBTAT HE OKPYIJISAETCS;
. DCF — obmasi cyMMa IMCKOHTHPOBAHHBIX JICHEKHBIX TOTOKOB, PE3yJIbTAT OKPYTISETCS

110 4 3HAKOB TOCJIE 3aMATON («Tps3HAs IIeHa» JT0JTOBOM 1eHHOoM Oymaru ¢ yuetom HKJI).

3.2. @opmupoBanue rpaguka OyAymHMX /J€HEKHBIX MOTOKOB OIPEAEISeTCs] B COOTBETCTBUU C

[Tpunoxxennem Ned nacrosuux [Ipasui.

3.3. Omnpenaesenne CTABKH TUCKOHTHPOBAHMS

CraBka JAMCKOHTUPOBAaHUSA OYAYIIMX JIEHEKHBIX IMOTOKOB OINpEAENseTcs IJiS JIOJTOBOM ILIEHHOM
OyMmaru Ha KaXaylo 1aTy pacdyera ClpaBelJIMBONA CTOMMOCTH.

CraBka muckonTupoBaHusi npuHumaetrcs paBHoi CtaBke KB/ B Touke, cOOTBETCTBYIOIICH
CPEIHEB3BEIICHHOMY CpOKY [0 TorameHuss / odepTsl IeHHOH Oymaru, YBEIMYEHHOH Ha
COOTBETCTBYIOIIIEE 3HAYCHUE KPEAUTHOTO CIIpEa:

. €CJIM pacueTHas IIeHa OMpEeeNseTcs Uil Iee CIpaBeaJIMBOM CTOMMOCTH (II€HBI) B
AnroputMme 1, To B pacuere CTaBKU AUCKOHTUPOBAHUS MOTYT OBITh HCIIOJIb30BAHBI:

O DKCIEPTHOE 3HAYEHHUE KPEIUTHOIO CIIpEe/a,;

O MEIMAaHHOE 3HAYEHHE W3 JHala30Ha KPEIUTHBIX CIPENOB, OIPEACICHHOE s
PEUTUHIOBOM TPYMIIBI JOJATOBOM 1IeHHOW Oymaru B cooTBeTcTBUU ¢ [Ipunoxenuem Ne5
[IpaBui1 — ecniu He 3a7jaHO SKCIIEPTHOE 3HAYEHUE KPEIUTHOTO cIipesia (3a UCKIIOYEHHEM
JIOJITOBBIX MHCTPYMEHTOB, OTHECEHHBIX K [V peHTHMHIOBOHl TIpymme, MeInaHHOE
3Ha4YeHHE KPEJUTHOTO CIIpe/a Uil KOTOPBIX ONpeNeseTcss B 0COO0M MOpsKe);

O JUId TOCYIJapCTBEHHBIX ILIEHHBIX Oymar (TOJbKO A (enepalbHbIX LIEHHBIX Oymar)

MCIUAaHHOC 3HAYCHUE KPECAUTHOIO Crip€aa MPUHUMACTCA paBHbIM 0.

Ilpumeuanue:

Ecnu 3HaueHne KpeauTHOTO CIpe/Ia YCTAHABIMBASTCS UCXOAS U3 HAOMIOJAaeMBbIX JTAHHBIX (B TOM
Yyclie HAa OCHOBE KPEAUTHOTO CHpela MO aHAJIOTMYHBIM BBITyCKaM JaHHOTO JMHTEHTA,
MEJMAHHOTO  3HAUEHUs  COpela PEUTUHroBOW  TPyNIbl, CKOPPEKTUPOBAHHOTO  Ha
MIPEMUIO/TUCKOHT 3a OCOOBIE YCIIOBHS Ha OCHOBE HAOIIOJAaeMbIX JaHHBIX), pacdyeTHas IeHa
LEHHOW OyMarm MoOXeT ObITh KiaccUpuIUpoBaHAa B YpoBeHb 2. B ocTalbHBIX ciydasx

pacueTHas IleHa [IeHHO# Oymaru kiaccuduuupyercs B ypoBeHb 3.
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4, MOJIEJTb KOPPEKTUPOBKM MCTOPUYECKOW ILEHBI JOJEBOW IEHHOM

BYMAI'

CnpaBemyinBass CTOMMOCTb aKLUMH POCCUHCKUX SMUTEHTOB, JOMYLIEHHBIX K TOpraM Ha

MoOCKOBCKOI OHpikKe, MOXKET ONpPEIeNsAThCS B COOTBETCTBUU C MOJENBIO OLEHKH, OCHOBAaHHOH Ha

KOPPEKTUPOBKE HCTOpUYecKod IieHbl (ypoBeHb 2) (mamee — moxaenb CAPM). [lanHas monenb

MIPUMEHSIETCS B CiIy4yae OTCYTCTBUS HaOIr01aeMoil ieHs! 1, 2 ypoBHs B TeueHue He Oosee 10 ToproBuix

nHert MockoBcKo# Oupsku (anee 3 ypoBEHb).

Jns ueneid OLEHKH CIPaBEIJIMBOM CTOMMOCTH HCIIOJNB3YETCS CpaBHEHUE JIUHAMUKHU

(10XOAHOCTH 3a OIpeeTICHHBIN MPOMEXKYTOK BPEMEHHU) aHAIU3UPyeMoro (PMHAHCOBOT'O MHCTPYMEHTA

C JUHAMHUKOH PBIHOYHbIX UHIAUKATOPOB.

Pacuer cmpaBeanMBOW CTOMMOCTH JOJIEBOM LIEHHOW OyMaru mo MOJEIH KOPPEKTHPOBKHU

HUCTOPUYECKOMN IIEHBI TPOU3BOIUTCS 110 popmyiie (2.3):

rIe:

P, =Py x (1 +E(R)) (2.3),

P, — cnopaBemiuBas CTOMMOCTb OJHOW IIeHHOW Oymaru Ha Jary oOmpelelieHus
CIpaBeIMBOM CTOMMOCTH. Pe3ynbTaT pacuera okpyrisercs A0 6 3HaKOB MOCIIE 3aIsToMH;
P, — Haubomnee mo3aHAs onpe/esieHHas IieHa J10JIeBOM IIeHHON OyMaru ypoBHs | uimm 2;

E(R) — oxumaemast JOXOJHOCTD IICHHOW OyMard.

Oxujaemasi J1I0XOJHOCTh IIEHHOW Oymaru ompejensercs mo cienyromeil ¢gopmyne moaenu

CAPM:

Trac:

E(R) = R} + B (Rpy — RY) (2.4)

R =My (2.5)

™ Pm, '

(T, — Tp)

R, = R; X 2.6

£ f 365 (2.6)
Pm; - 3HadyeHWe pPBIHOYHOTO WHIWKATOpAa HA JaTy OMNPEIEICHUS CIpaBeIIuBON
CTOUMOCTH,
Pm, — 3HayeHWe pBHIHOYHOTO WHIUKATOpa Ha MPEIbIAYIIYI0 JAaTy ONpeaeIeHUs

CIPaBEJINBON CTOUMOCTH.

B — Bbera xosddunmeHT, pacCuMTaHHBIM MO W3MEHEHHSM IIeH (3HAUYEHHH) PHIHOYHOTO
WHMKATOpa ¥ U3MEHEHUSM IIEHBI IEHHOW Oymaru. B mensx ompeneneHus crpaBenInBOM
CTOMMOCTH HacTosIIeld MeTOANKOW yCTaHaBINBaeTCs 3HaUeHHE 3 = 1;

Ry — A0XOJHOCTh PHIHOYHOTO UH/IUKATOPA;

Rf — Risk-free Rate — Oe3puckoBas cTaBka JOXOJHOCTH (OMpECNIseTCs Ha Jary

onpe/ereHHasl CpaBeJIMBON CTOMMOCTH);
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T, — nara onpeneneHus cupaBeJIMBOM CTOUMOCTH;
To — npensiayias nara onpeaeacHus CpaBeUInBON CTOUMOCTH.

Jlig akuuii pocCUMCKUX AIMUTEHTOB, TOpPryeMbIX Ha MockoBckoil bupxe, 6e3puckoBasi cTaBka
noxoxgnoctu — craBka KBJ[ Ha umHTepBane B oguH roxa. llpu oTcyTcTBMM 3HaueHHs] Oe3pHUCKOBON
CTaBKM Ha JaTy pacyeTa, 3HaueHUE OE3pHUCKOBOM CTaBKM 3a 3TOT JCHb NPUHUMAETCS PaBHBIM
MOCJIEIHEMY U3BECTHOMY.

B kadecTBe pBIHOYHOIO HMHAMKATOPA JUIsl CPAaBHEHHsS C JAVMHAMUKONW aKUHUA POCCHUCKUX
SMUTEHTOB UCToNb3yeTcs nHaeke Mockosckoit bupxu (IMOEX).

[Tokazarens Ry, paccunTeiBatoTcst 6€3 MPOMEKYTOUHBIX OKPYTIICHHIA.

C naTbl BOBHUKHOBEHUSI OCHOBaHUM A npuMeHeHus moaenu CAPM 1o patel npekpalieHus
OCHOBaHM# a1 npuMeHnenust mojiean CAPM ucnonb3yercst nHGOpMaIys TOJIBKO TOH OMpPKU, KOTOpas

orpezieNieHa Ha JaTy BOZHUKHOBEHHUS OCHOBaHUH st mpuMenenus: mojenu CAPM.

S. OCOBEHHOCTHU ONPEAEJEHHWS CHPABEJIJIMBOM CTOMMOCTH IEHHBIX
BYMAI B TIOPAJAKE, OTIMYHOM OT AJI'OPUTMOB 1, 2

5.1. IleHHble OymMaru J0NOJHUTEILHOI0 BbINYCKA, 1eM03UTAPHbIE PACINCKH, IEHHbIE OyMaru,
NOJIy4YeHHbIE B pe3yJibTaTe KOHBePTAUNHU
[Ipy HEBO3MOXHOCTH OMNPEAENTUTh CHPABEUIMBYIO CTOMMOCTh IIEHHOW OyMaru c
ucrnonb3oBanueMm Anroputrma 1, Anropurma 2, B T. 4 B OTCYTCTBHE HAOJI0IaeMbIX JAaHHBIX IS LIEeTIeH
OTpeJIeJICHUs] CIPABEIJIUBON CTOMMOCTH IIEHHOW OyMard MOTYT OBITh TNPUMEHEHBI CIEAYIOIINe
METOMbI U JaHHBIC:
= B OTHOIIEHMH IIeHHOW OyMaru JOMOJHUTEIHHOTO BBHIMYCKA MPUMEHSIOTCS
HaOJII0JaeMbI€ TAHHBIE - IIEHBI, PACCUUTAHHBIE JIJII OCHOBHOTO BBIMYCKa,
. B OTHONICHUH JCTIO3UTAPHON PACIUCKH MPUMEHSIOTCS HaOJt01aeMble JaHHBIE - IEHBI,
paccuuTaHHbIe Ui TPEACTABISAEMON IIEHHOW OyMarm B COOTBETCTBHH CO CIPaBEIJIMBOM
CTOMMOCTBIO €IMHUIIBI 0A30BOTO aKkTHUBA (IIEHHOM OyMmarw, Jiexarieil B OCHOBE JCMO3UTapHOM
pacrnucku). YKa3aHHBIE [IEHbI MPUMEHSIOTCS C YUY€TOM KOJIMYECTBA MPEICTABIIEMON IIEHHOMN
Oymary;
. B OTHOIIIEHUU JIOJIEBOH IIeHHOW Oymaru, mpuoOpeTeHHOM IPpU MEPBUYHOM pa3MEIeHUN
B (hOopMe ayKIIMOHA Ha POCCUHCKON OHMpIKe, MPUMEHSETCS 1IeHa TPUOOPETEHUSI — B TEUCHUE HE
6onee yem 30 nHel ¢ 1aThl IPUOOPETEHUS;
. B OTHOIIICHHUH JIOJIEBOI IIEHHOM Oymaru, eclii OHa MOJIy4eHa B Pe3yJbTaTe KOHBEPTAI[UU
B HEE MCXOJHOH IIeHHOW OyMaru, BXOAMBIIEH/ BXOSIIECH B COCTaB aKTUBOB, IPUMEHSIIOTCS Ha
JIaTy OTPEACIICHUsI CTIPABEITTUBON CTOMMOCTH:
o HaOJIO/JaeMbI€ JIaHHBIE - 1I€HBI, PACCUNTAHHBIE JJISI UCXOTHOW IIEHHOW Oymarw.
Yka3aHHbIC JaHHBIE PUMEHSIOTCS C YIeTOM KO3 PUIIMEHTa KOHBEPTAIIHH;
o) CTOMMOCTH LIEHHOW Oymaru, ompeselieHHas Ha JaTy KOHBEPTalluH, - B Clydae
MIpeKpaIieHusl oO0palieHuss UCXOIHON IeHHOW Oymaru - B TeueHue 30 gHEH ¢ maThl
KOHBEpTaLIHH.
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5.2. lleHHble OymMaru, CpoK morameHusi KOTOPbIX HACTYIHIJI

C natel MOJHOTO TIOTAlICHHWs BBITYCKA JIOJITOBOM IIEHHOH OyMmaru, mpeayCMOTPEHHOM
YCJIOBUAMH BBIITYCKA, B OTCYTCTBHUU IIPHU3HAKOB 06GCL[€HCHI/I$I U HHBIX OAaHHBIX O CHpaBCI[JII/IBOfI
CTOMMOCTH (B T. 4. Ha OCHOBE MNpPO(PECCHOHATBHOTO CYXKICHHS) €ro CIpaBeUInBas CTOMMOCTh
MIPU3HACTCS] PABHOH CyMME OCHOBHOT'O JI0JITa, IMOJJICIKAIIETrO IMOTalIeHHU0, (IT0 OCTATKY - 32 BHIYETOM
CYMMBI JICHE)KHBIX CPEACTB, (PaKTHUECKHU MOCTYIMHUBIINX B CUET €€ MOTAIICHHS).

CrpaBeyivBasi CTOMMOCTh LIEHHBIX OyMmar, CpOK MOTameHust KOTOPBIX HACTYMHJI, IO KOTOPBIM

Ha6J'IIOI[aIOTCH IIPHU3HAKH 06eCHeHeHI/I5{, PaCCUUTBIBACTCA C YUCTOM 1.6.

6. OCOBEHHOCTHU ONPEJEJEHUSI CIIPABEIJIMBON CTOMMOCTH IEHHBIX
BYMAI ITPU HAJIMYUU ITPU3HAKOB UX OBECLHHEHEHUWSA

6.1.  Bce BBITyCKH JIOJICBBIX U JIOJTOBBIX IEHHBIX OyMar SMUTCHTA M BCE UMEIOIIHECs TPEOOBAHMSI K
SMUTECHTY 110 BCEM BBIITYCKaM [IEHHBIX OyMar Mpu3HaITCs 00eCIIEHEHHBIMHU, B TOM YHCJIC, B CIyYae:

a) O(HIMATIBHOIO OMyOJMKOBAHUS PEUICHUS O MPU3HAHUHM SMUTEHTAa OAHKPOTOM — CO JTHS
OIyOJIMKOBaHUS COOOILICHUS;

b) odwurmansHOro OMyOGIMKOBAHHUS PELICHUS O HaYale MPUMEHEHUS K SMUTEHTY MPOLIEIYP
OaHKPOTCTBA — CO JHSI OITyOJMKOBAaHUS COOOIICHHUS IO JAThI, MIPESAMICCTBYIOIICH aTe
OITyOJINKOBAHUS COOOIICHUS 00 OKOHYaHUY TPUMEHEHUS MTPOLeAyp OaHKPOTCTBA UITH O
MPU3HAHUH SMUTEHTa OAHKPOTOM;

C) oduIHMaIBHOTO OMyOJIMKOBAHHUS COOOIIEHHS O CYIIECTBEHHOM (akTe B OTHOIICHUH
XOTs OBl OJIHOTO O00S3aTENIbCTBA, MPEIYCMOTPEHHOTO XOTSA OBl OJHUM BBIITYCKOM

® osmurenra, moxTeepxkmaromero gepont®  (kpome

JOJITOBBIX IICHHBIX OyMar
TEXHHYECKOTO).
VYcnoBus TOAMYHKTa «C» NPUMEHSIOTCS €O JHS ONMyOJMKOBaHUS YKa3aHHOTO
COOOMICHUSI JI0 JIHSA, NPEIIISCTBYIONIETO JTHIO  O(UIIMATIBHOTO OIyOJIMKOBAHUS
COOOIIEHUsI O  CYIIECTBEHHOM  (hakTe,  TMOJATBEPXKAAIONIEM  HCIOJHEHUE
COOTBETCTBYIOIIETO 0053aTENHCTBA B TIOJTHOM O0BEME.
[TyHKT 6.1 mpUMeEHsIETCS TONBKO K IIEHHBIM OyMaram pOCCHMCKHX dYMUTEHTOB, B OTHOIICHUH
KOTOPBIX YCTAaHOBJIEHBI TPEOOBAHWUS K MyOJMKAMA / PACKPBITHIO YKa3aHHOW BBIIIC
uHpopManuu. B OTHOIIEHWH IIEHHBIX OyMar HWHOCTPAHHBIX OMHUTCHTOB ITyHKT MOXKET
MPUMEHSThCS TIPH JOCTYMHOCTH MH(pOpManuu 00 aHATOTUYHBIX COOBITHSX, OMyOIUKOBAHHOM
B COOTBETCTBUU C 3aKOHOJATEILCTBOM MHBIX TOCYIapCTB.
6.2.  Bce BBITYCKH JOJIEBBIX U JOJITOBBIX IIEHHBIX OyMar SMUTEHTa M BCE NMEIOIINECS TPEOOBAHMS K
SMUTEHTY IO BCEM BBINYCKaM IICHHBIX OyMar MpU3HAIOTCS OOCCIICHCHHBIMH B JIaTy TPU HAJTHYUAU

MMPOCPOYKU BBIITOJITHCHUSA SMUTCHTOM XOT: OBl OJHOI'o O6H38.TCJ'IBCTBE[, npeaAyCMOTPCHHOT'O BBIITYCKOM

LICHHOH 6YMaFI/I, B TCUCHUC!

° He 3aBHCHMO OT TOT'0, COCTABIIAET TAKOM BBIMTYCK aKTUBEI DOHIA MM HET.
10 Bkmouas 1edoIT 0o UCIOIHEHHIO SMUTEHTOM OQEPTEL
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JUTSL JTONTOBBIX IICHHBIX OyMar pOCCHHCKHX SMUTEHTOB - Oonee 10 pabGouux mHed co mIHS

BO3HUKHOBCHUS™' 00513aTENbCTBRA,

JUIS JIOJITOBBIX LIEHHBIX OyMar MHOCTPAaHHBIX U MEXAYHApOIHBIX 53MUTEHTOB - Oozee 10

pabouux AHEH CO AHA BO3HUKHOBEHUS 00s3aTEIbCTBA,

JUTSL JTOJIEBBIX IIEHHBIX OyMar pOCCHUCKHX DMHUTEHTOB - Ooiyiee 25 pabouux nHEH co JHS

BO3HUKHOBEHUS 00513aTEIbCTBA,

JUIs I0JIEBBIX IEHHBIX OyMar HHOCTPAaHHBIX U MEXYHApOAHBIX 3MUTEHTOB - Oojee 25 paboumnx

JTHEH CcO JIHSI BOSHUKHOBEHHUS 00513aTENbCTBA.

VcnoBust nmyHKTa 6.2 NPUMEHSIOTCA 1O JaThl HUCHOJHEHHUS SMHUTEHTOM COOTBETCTBYIOLIETO
o0s3aTenbeTBa (0053aTENBCTB), MPEAYCMOTPEHHOIO  BBIIYCKOM JOJTOBOM LIEHHOW Oymaru, nepes
®onyom (ynpasisitonieit komnanueir @ona) B moaIHOM 00beMe.

[TyHkT 6.2 npuMeHsieTcs TOJIBKO B CiIydae, eciii He IpUMeHeH 11.6.1.

6.3.  Bce BbIIIyCKH J10JI€BBIX U JIOJITOBBIX LIEHHBIX OyMar SMUTEHTaM M BCE€ UMEIOIINECs TpeOOBaHMs
K SMHUTEHTY II0 BCEM BBIITyCKaM LIEHHBIX OyMar MOTyT ObITh NPU3HAHbI OOECLIEHEHHBIMU B HHBIX
CiIy4asix, IOMUMO yKa3aHHBIX B 11.6.1, 6.2, B cootBeTcTBUN ¢ MC®DO.

6.4. AuropuTmbl (METO/BI) OMPEICIICHUS CIPABEUIMBOM CTOMMOCTH NMPHMEHSIOTCS B OTHOIICHUU
LIEHHbIX OyMar, MpU3HaHHBIX 00ECLEHEHHbIMU Ha JaTy pacyera CIpaBeIIMBONH CTOMMOCTH, C yYETOM
CJICAYIOLIETO:

6.4.1. B OTHOUICHWM BBITYCKOB [OJTOBBIX M JOJEBBIX LEHHBIX OyMar, MpU3HAHHBIX
00ECIIEHEHHBIMH B COOTBETCTBUH C T.6.1 «a», crpaBeliMBas CTOMMOCTH BBIITYCKa
YCTaHABJIMBAETCsl PAaBHOM HYJIO (BKJIOYas HAKOIUIEHHBIN KYNOHHBIA JOXOJ 3@ TEKYLIUI
KYHOHHBIN MIEPHO.);

6.4.2. B OTHOIIEHWH BBITYCKOB JIOJITOBBIX [IEHHBIX OyMmar, MpU3HAaHHBIX 00ECIIEHEHHBIMH, CPOK
MOTalIeHHsI KOTOPBIX HACTYIINJI, CTIPaBEAJIMBas CTOMMOCTh BBIITyCKa IPU3HAETCS PaBHOM:

"  CTOMMOCTH, OTIpe/ielIeHHON Ha OCHOBE npodeccruonanbHoro cyxxaenus HIID, nun
" HYJIIO - B OTCYTCTBMM YKa3aHHBIX BBIIIE JaHHBIX.

6.4.3. B OTHOUICHWW MHBIX BBITYCKOB JIOJITOBBIX IIEHHBIX OyMar, MpU3HAHHBIX 00ECIIEHEHHBIMH,
€ClIM Ha JaTy He OlpejesieHa I[eHa OCHOBHOTO aKTHUBHOTO PhIHKA M OTCYTCTBYIOT HMHBIE
HEKOppEeKTHpyeMble Halmonaemple JaHHble 1 wim 2 ypoBHA (B T. Y. LEHBI
MH(OPMAIMOHHBIX areHTCTB), IPelyCMOTPEHHbIE pa3zaeoM I, To:

METOJI AUCKOHTUPOBAaHMS (IIPUBEIECHHON CTOMMOCTH) OYyAYLIMX JEHEKHBIX MOTOKOB,
C MCTIOJTb30BaHMUEM TIOAXO0JIOB, IPEIYCMOTPEHHBIX 11. 3 pa3zena I, He mpumeHsercs;
CIpaBeUIMBasi CTOMMOCTD BBIITyCKa IPU3HAETCS PaBHOM:
"  CTOMMOCTH, OIpeJIeIeHHONH Ha OCHOBe MpodeccuoHanbHoro cyxaenus HI1O,
W
* Hymo (BKJIIOYas HAKOIUIEHHBIM KYMOHHBIM J0XOJ 3a TEKYIIUH KYNOHHBIN

nepno;[) - B OTCYTCTBUH YKA3aHHBIX BBIIIC JaHHBIX.

1 351eck n manee noj 1aTON BO3HUKHOBEHHS 00A3aTELCTBA TIOHUMAETCS OJIHA U3 JIAT, ONPEJIENIEHHBIX B COOTBETCTBHY C
YCIIOBHSIMH BBIITyCKa JOJITOBOM LIEHHOW OyMaru (COOTBETCTBEHHO 00SI3aTENIBCTBY ):

e  J1aTa OKOHYAHUS MEPHOAA, II0 UICTEYEHUH KOTOPOT0 BBIILUIAYMBAETCS KYIOHHBIN T0XOL;

e  J1aTa YaCTUYHOTO MOTAlICHUs] OCHOBHOI'O J10JTa 0 HACTYIUICHUS JaThl IOTalllCHNs BhIITYCKa,

e  JlaTa MOTALICHUs BBITyCKa.
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6.4.4. B OTHOIIECHUM WHBIX BBITYCKOB JIOJEBBIX IIEHHBIX Oymar, MPU3HAHHBIX 00ECIICHEHHBIMH,
€CIIM Ha JaTy He ONpeelieHa LieHa OCHOBHOIO aKTHBHOT'O PhIHKA U OTCYTCTBYIOT HMHBIE
HEKOppeKTHpyeMble Halmonaemble JaHHble 1 win 2 ypoBHS (B T.4. LEHBI
MH(OPMAIMOHHBIX areHTCTB), IPEelyCMOTPEHHBIE pa3aeoM I, To:

CKOPPEKTUPOBAHHASL UCTOPUYECKAsSI 1I€HA HE IPUMEHSETCS;
CIpaBeAIMBasi CTOUMOCTD BBIITYCKa PU3HAETCS PABHOM:
"  CTOMMOCTH, ONIPE/ICJIEHHON Ha OCHOBE OTYETa OLCHIINKA WU
"  CTOMMOCTH, OIIpEeICHHONH Ha OCHOBE IMpodeccruoHansHoro cyxaenus HI1O,
WIH
" HYJIO - B OTCYTCTBUM YKa3aHHbBIX BbILIE JAaHHbIX.

6.4.5. ouenHka, Mpon3BeeHHAs HE3aBUCHMbIM OIICHIITMKOM 0 JaThl 00eCIieHeHus BhITycKa (6e3
ydeTa MPU3HAKOB O0ECLIEHEHUs), B LIEJIAX OINpEAENeHUsI CIPAaBEJIMBOM CTOMMOCTU HE
IPUMEHSETCH.

6.5. CropaBemuBasg CTOMMOCTh OOECLIEHEHHBIX Ha JaTy TpeOOBaHMM K SMUTEHTY IPHU3HAETCS
PaBHOU HYJIIO, BKJIKOYAs:

* TpeOoBaHME Ha BBIIIATY KYIIOHHOT'O JOX0/1a (3a MpeAblyI1e KyTIOHHbIE IEPHO/IbI)

* TpeOoBaHME Ha MOTAIIEHUE OCHOBHOIO JI0JIra (YaCTUYHOE, CPOK KOTOPOTO HACTYIIUII)

. Tpe6OBaHI/Ie Ha BBIIIJIATY 00BABICHHBIX JUBHUACHOOB.
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METOJIUKA ONPEJAEJEHUS CIIPABEJJIMBO CTOUMOCTHU JEHEKHBIX

CPEACTB, PASMEIIEHHBIX 110 TJOI'OBOPAM BAHKOBCKOI'O BKJIAJIA

(IETIO3UTOB)

1. Jlnsa neHexHBIX CPEACTB, pa3MEIICHHBIX BO BKJIAJbI, (I€MIO3UTOB) OLICHUBAEMBIX 10 CIIPABEAJIUBOM

CTOUMOCTH, OIIPECACIICHUC CHpaBeI[JII/IBOﬁ CTOUMOCTH OCYHICCTBJIACTCA CXKCAHCBHO, BKIIKOUAA ITPOBCPKY

HpOHeHTHOﬁ CTaBKH, BBI60p METOJa pacduc€Ta B 3aBUCHMMOCTHU OT pE€3yJjibTaTa MPOBEPKHU, PACUCT CTaBKU

AUCKOHTHUPOBAHUSI.

2. CHpaBeZUII/IBaSI CTOUMOCTDb ACTIO3UTOB OMPCACIIACTCA C NPUMCHCHHUEM MCTOJAAa AUCKOHTHUPOBAHUA

(myTeM pacdera MPHUBEACHHONW CTOMMOCTH OYIYIIMX JEHEKHBIX MOTOKOB - DCF).

MeTOI[ AUCKOHTHUPOBAHHA HE IIPUMCHACTCA:

= ecmu 3Q(EKT OT TUCKOHTUPOBAHUSL HE SBIISICTCS CYIIECTBEHHBIM WIIH

" YCTaHOBJICH CPOK IIOTAICHHUA «I0 BOCTpe6OBaHI/I$I)).

B(b(beKT OT JUCKOHTHPOBAHUS HC ABJIACTCA CYIICCTBCHHBIM, €CIIN

" CpOK IIOTauleHMsl JEINO3UTa, PACCYMTAHHBIM OT IaThl ONPEACIEHUS CIPABEIMBON
CTOMMOCTH, COCTAaBJISIET MEHEE OJHOrO roja (BKJOYas NEHO3UTHI, JaTa MOTalleHUS
KOTOPBIX IMPUXOJUTCS HA JPYTrOd OTYETHBIN TOX), U

" [POLEHTHAas CTaBKa II0 JOrOBOPY IIPHU3HAETCA COOTBETCTBYIOLIEH PBIHOYHBIM

YCJIOBUSM Ha NATy OIIPECACIICHUS CHpaBCHHHBOﬁ CTOUMOCTH.

3. IIpoueHTHas cTaBKa 10 IOTOBOPY MPU3HACTCS COOTBETCTBYIOMIEH PHIHOYHBIM YCIIOBHSIM, B CITydae

€CJIK €€ 3HAYCHUC HC BBIXOJUT 3a AUAIIA30H PBIHOYHBIX CTABOK.

I[J'IH Henen OIpeaACIICHUA COOTBCTCTBHA PHIHOYHBIM YCIIOBUAM BBIIIOJIHACTCA IMIPOBEPKA CTABKU

10 IOTOBOPY:

MIPOLIEHTHOW CTaBKH, YCTAaHOBJIEHHOM YCJIOBMSIMM JIOTOBOpa (fajiee - HOMHHaJIbHAs
cTaBka)'? - A JEMO3UTOB, CPOK MOTANIEHHS KOTOPBIX, PACCUNTAHHBIA OT JaThl
OTpeJIeJIeHUs] CIPABEJIMBOM CTOMMOCTH, COCTaBISIET MEHee OJHOTo roja (BKIIOuas
JIeTIO3UTHI, J1aTa MOTalleHUs] KOTOPBIX MIPUXOIUTCS Ha IPYToil OTUeTHBIH rox),

¢aktnueckoit OCII mo nemo3uTy - JUIsl JAEMO3UTOB, CPOK MOTalleHUs KOTOPBIX,
pacCUMTaHHBIM OT JATHI ONPEIEICHUS CIPABEAINBOM CTOMMOCTH, COCTaBIsAET OJUH I'OJ U

Ooiee.

I[I/IaHaSOH PBIHOYHBIX CTaBOK (MI/IHI/IMaJ'IBHOC U MaKCUMAJIbHOC JOITYCTUMBIC 3HAYCHUA CTaBKI/I)

OIMPECACIIACTCA UCXOOA U3 3HAYCHHIA,

OE3pUCKOBOM CTaBKM JOXOJHOCTH. B kadecTBe O€3pHMCKOBONM CTaBKH JOXOJHOCTH
MPUMEHsIETCS 3HaUYeHHEe Oe3pHCKOBOTO MHIMKATOpA HA JAaTy OMpPEIENICHHUs CIIPaBeATUBOM
CTOMMOCTH JIETIO3UTa, YBEIMUYEHHOTO Ha KOPPEKTUPOBKY JAETO3UTHOTO pLIHKa13, u

MUHUMAJIBHOTO UM MaKCHUMAJIbHOTO COOTBETCTBEHHO 3HAYEHHUM KpPETUTHBIX CIpEeloB (3a
UCKJTIOYEHHEM JIeTIO3UTOB, OTHECEHHBIX K IV peliTuHroBoil rpymme). KpenutHsie cripenbl

12 PasHuia MexIy HOMHHAJIBbHON craBkoit M ¢axtuueckoit DCII mpu3HaeTcs HECYLISCTBEHHOH Ui IEMO3UTOB, CPOK
MOTalIeHHs KOTOPBIX, PACCUUTAHHBIN OT JaThl OMpPEENICHHs CIPAaBEIINBOM CTOUMOCTH COCTaBIAET MEHEE OJHOIO roja.

13 KoppekTupoBKa [€MO3UTHOTO PHIHKA OTPAKAET OOIIee COOTHOLICHHE CTABOK HA DPBIHKE [EMO3UTOB M CTABOK
0€3pHCKOBOT0 MHUKATOPA.
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olnpeAesnsaoTesa A aeno3uta B coorBercTBUU C Ilpunoxxennem Ne 5 IlpaBun (c yuetom
MIPEMUH 32 CyOOPIUHUPOBAHHOCTH ).

Jnst neno3uToB, oTHECEHHBIX K IV peHTUHrOBOM rpymie, mpoBepKa MPOLEHTHON CTaBKH 110
JIOTOBOPY  BBINIOJIHAETCS C IPUMEHEHMEM JlMalla30HAa pPBIHOYHBIX CTaBOK, PACCUYUTAHHOIO C
IIPUMEHEHUEM KPEIUTHBIX CIIPEOB, YCTaHOBICHHBIX I [II pedTHHrOBOM rpyMIIbI.

4. B kauyectBe 6€3pMCKOBbLIX MHAMKATOPOB MPUMEHSIIOTCS cleaylowme 3TasloHHble (PMHAHCOBbIE
nHamkaTopbl (CTaBKN):
* AN [0eno3vMTtoB, HOMWMHUPOBAHHbLIX B BankTe Poccuickon depepaumm — CcTaBka
RUSFAR;
* AN Aeno3uToB, HOMWHUPOBaHHbLIX B Jdonnapax CLUA - craBka SOFR (Secured
Overnight Financing Rate)!4;
= 15 Aeno3MTOB, HOMUHUPOBAaHHbLIX B EBpo - ctaBka ESTR (Euro short-term rate)!®.

5. KoppekTupoBKa Jemno3uTHOro peiHka Spread” paccumreiBaercs mo dopmyne (2.7) Kak pasHHIA
CpeIHETO 3HaYeHUS HAOJI0JaeMOW PRIHOYHON CTaBKH B OTHOIIICHWU JICTIO3UTA HA TOPU30HTE 3 MecsIa

¥ CPEIHErO 3HAUEHHs 6e3PHCKOBOr0 MHMKATOPA 32 aHATOTMYHBIH TIepHOJI:
13 —_
Spread® = OKPYTJI (§Zi=1 Town; — Rps 2) ) (2.7)

rIe:

- — Ha0JIr01aeMasi ppIHOYHAS CTaBKa B OTHOIIICHUH JICTIO3UTA;

R¢ - cpenHee 3HaueHHe OE3pHCKOBOIO HMHIMKATOpa 3a TOT JKE MEpUoJ, 3a

KOTOpBIfI OIMPCACIICHbI 3HAYCHUA Ha6HIOHaeMOﬁ prHO‘IHOﬁ CTaBKM B OTHOIICHUU

JIEIIO3HUTA.

3HaueHHne Spreadeacch/ITHBaeTc;I 0e3 MPOMEXKYTOUHBIX OKPYTJIEHHH U COOTBETCTBYET
3HAYEHUIO B MIPOLIEHTAX, OKPYTJIIEHHOMY JI0 2 3HAKOB MOCJE 3aIATOH.
6. B kauecTBe HaOMIOJAaEMBIX PHIHOYHBIX CTaBOK MPUMEHSIOTCS 3HAUEHUS CPEIHEB3BEIICHHBIX
MPOIICHTHBIX CTAaBOK IO TPUBJIICUYEHHBIM KPEIWTHBIMU OpraHu3alusMyd BKJIaJaM (JIETmo3uTaM)
He(DMHAHCOBBIX OpraHU3alMil B PyOJsSX M MHOCTPAHHOW BaOTE, PacKphIBaeMble Ha O(PHUIIMATHEHOM
caiite Bauka Poccun?®.
Hcnonb3yroTes cpeHeB3BEIICHHBIE CTaBKH B PyOJIsSX M MHOCTPAHHOW BalllOTE, PACKphIBAaeMbIe HA
odunmansHoM caiite banka Poccun B riennom mo PO.

CpeI[HeBSBeIHeHHBIG CTaBKHU OIPECACIIAOTCA C UCIIOJIBb30BAHUEM IIIKAJIbI, Bmmqa}omeﬁ ITO3HUIIHNH:

e 110 30 mHel, BKIIOYAst «I0 BOCTPEOOBAHUSY,
e 0131 10 90 KaneHgapHBIX THEH;

e o191 no 180 kanennapHbIX THEH;

e ot 181 kanennapusix AHe 1o 1 roaa;

e ot 1 roma mo 3 net;

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

16 http://www.cbr.ru/statistics/?Prtld=int_rat&ch=PAR_11965#CheckedItem.
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e CBBIIIE 3 JIET.

HabmromaemMoii  pbIHOYHOWM CTaBKOW B  OTHOIIGHWUM JCTO3UTA  SIBISICTCS  3HAYCHHE

CPEIHEB3BEIICHHONM MPOIICHTHOW CTaBKM 3a Mecsl, Haubojee ONM3KMH K JaTe ONpeiesCHHS

CHpaBeHHHBOﬁ CTOMMOCTH, B BAJIIOTC, COOTBeTCTBYIOH_Ieﬁ BaJIIOTC ACIIO3MTA, HA CPOK, COINOCTaBHMBIH C

O0XXHNIJAC€MBIM CPOKOM pasMCUICHUA, pPACCYUTAHHBIM OT JAaThl OIIPEACTICHUSA CHpaBeﬂHHBOﬁ CTOUMOCTHU.

7.

HpI/IBGI[eHHaSI CTOMMOCTB 6yHYH_[I/IX ACHCIKHBIX ITIOTOKOB PaCCYUTHLIBACTCA C yYCTOM CIICAYIOUICTO:

7.1. IlpuBeneHHass CTOMMOCTb Oyaymux neHexHbiX moTokoB (DCF) paccunteiBaercs mo

dhopmyiie (6e3 MpOMEeKyTOUHBIX OKPYTIeHUH) (2.8):
j

Pn
DCF = S (2.8),

n=1(1+Y) 365

rjae:
Pn — cymma Oyyiiero 1eHEKHOTO MOTOKA (B BATIOTE JACTIO3UTA);
Dn — nata neHeXxHOro MOTOKA;
Y — craBka JUCKOHTHPOBAHMS, OINpeAeNieHHas B COOTBETCTBUU C HACTOALIUMU
[IpaBunamuy;

Jlata - naTa onmpeeneHusl ClipaBeaJIuBOil CTOUMOCTH;

] — KOJIMYECTBO JICHEXKHBIX TIOTOKOB C JaThl OMPEIC/ICHHS CIIPABEIIMBON CTOUMOCTH 10
JIaThl TIOTAIICHUS JeTI03UTa;

N — MOPSAIKOBBIA HOMEP JIEHEKHOTO TTOTOKA, MPUHAJJICKAIINNA MHOXKECTBY j.

3nauenue DCF paccuuThiBaeTcsi B BaJIIOTE JIETIO3UTA C TOYHOCTBIO J0 2 3HAKOB MOCIE

3aIATOM.

7.2. Ilpu dpopmupoBanuu rpaduka OyIymIUX JEHEKHBIX MOTOKOB YYUTBHIBAIOTCS BCE JCHEKHBIE
MIOTOKM B TMOTallleHuE OCHOBHOTO JI0JIra M MPOLEHTHOIO J0X0Jla B TEYEHHE 0)KHMJIaeMOT0
CPOK pa3MeIlIeHUs JeNO3UTa.

Oxugaemsblil CpOK pa3MeIIeHUs IETI0O3UTa ONPEAEIISIETCS C 1aThl pacueTa CpaBeaIuBOn
CTOMMOCTH /10 JaThl NOTAUIEHUsl JIENIO3UTA, YCTAHOBJIEHHOW JOTrOBOPOM, WMJIM JaThl, A0
KOTOpOI ompeneneHa NpoLEeHTHas cTaBka (IO JOrOBOpY C IUIaBaroOIIed MPOLIEHTHOM
CTaBKOiA).

7.3. BenmnunHa qeHEKHOTO TTOTOKA IPUHUMAETCS paBHOI:

® CyMMe NPOLEHTHOIO J0X0Jla, PACCYUTAHHON B COOTBETCTBUU C YCIOBHUSIMH JOTOBOpA
Ha JaTy J€HEXHOTO MOTOKa, U

® CyMME€ OCHOBHOIO JI0JITa, MO/IeKAaIlel MOTAIIEHUIO B 1aTy AEHEKHOT0 MOTOKA.

CyMMBI JEHEXHBIX MOTOKOB PACCUMUTHIBAIOTCS C YYETOM KalUTAIM3ALUU MPOLIEHTHBIX
JIOXOJI0B, €CIIN 3TO MPEAYCMOTPEHO YCIOBUSMHU JOrOBOpA.
7.4. JlaToit J€HE)KHOTO IMMOTOKA CYUTACTCS:

® J1aThl OKOHYAHUS MPOIEHTHBIX MMEPHUOOB, TIO 3aBEPIIICHUIO0 KOTOPHIX B COOTBETCTBUU C
YCIIOBUSIMU JIOTOBOpPA OCYILIECTBIISIIOTCS BBIIUIATHI MPOLEHTHOrO Joxoda U (eciu
MPeyCMOTPEHO) YaCTUYHOE MOralieHue OCHOBHOTO JI0JITa;

® Jarta, 10 KOTOpOﬁ OMpCACIICH O)KHI[aCMLIfI CPOK pasMCUICHUA.
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7.5. CraBka JUCKOHTHPOBAHHS OYIYIIUX JIEHEKHBIX MOTOKOB MO JEMO3UTY OIpeaesseTcs Ha
KaXJIyI0 JJaTy OINPEAEIICHHs] CIPABEAIUBON CTOMMOCTH.
CraBKka TUCKOHTHPOBAHUS IPUHUMAETCS PABHOM:
=  (akrrueckoit OCII — ecnmu mpoBepsemas CTaBKa IO JIOTOBOPY COOTBETCTBYET
PBIHOYHBIM YCIIOBHUSIM Ha JJaTy OINpPEICNICHUs CIIPAaBEITMBON CTOMMOCTH;
= be3puckoBoil cTaBke J0XOAHOCTU (0€3pHMCKOBOTO MHIMKATOpa Ha JaTy OMpeeTICHUS
CIpaBeJIMBOM CTOMMOCTH JICTIO3UTA, YBEJIMYEHHOIO HAa KOPPEKTUPOBKY JAECTO3UTHOIO
pBIHKA), CKOPPEKTUPOBAaHHOW Ha MEIUMAHHOE 3HAUYEHHE M3 JHUaNa30Ha KPEAUTHBIX
CIPENOB, ONPENEICHHOE UIsI PEUTUHIOBOM TPyNIbl, K KOTOPOH OTHECEH ACMHO3UT B
cootBercTBUM C [Tprnnoxenunem Ne 5 TlpaBuii, — ecnu npoBepsieMast CTaBKa 110 JOTOBOPY
HE COOTBETCTBYET pPBIHOYHBIM YCIIOBUSIM Ha [JaTy OIPEICICHUs CIpPaBeIJINBOMN
CTOMMOCTH.
7.6. I'pacduk neHekHBIX MOTOKOB KOPPEKTUPYETCA B CIyvae:
® BHECEHHUS M3MEHEHUW B JOTOBOP (B T. 4. B YACTH M3MEHEHHUS CTaBKU IO JOTOBODY,
CpoKa JEHCTBUSA JOTOBOpA, IMEPUOJAMYHOCTH WM CPOKOB BBIIUIATHI MPOIEHTHBIX
JI0XO/IOB);
"  W3MEHEHHUS CyMMBbI OCHOBHOTO J0Jra (IOMOJHEHHSI, YACTUYHOTO MOTALICHUS, €CIIU OHO
He ObUIO YYTeHO TpaduKoM).
I'padmk HEHEKHBIX TMOTOKOB MOXKET OBITh CKOPPEKTUPOBAH B 3aBHCHMOCTH OT M3MCHCHHUS
paCUYETHBIX OLIEHOK IUIATEKEN U MOCTYIIIICHUM.

CrnpaBemyinBas CTOMMOCTbD JI€TIO3UTA PACCUUTHIBAETCS C yUETOM CIEAYIOLIETO.
8.1.B cJ1ydac NpuMCHCHUA MCTOJa ATMCKOHTHPOBAHUS CIIPpaBEAJIMBAsA CTOMMOCTD ITPU3HACTCA
PaBHOM:

CC = DCF + IIpouentlIr (2.9)

8.2. Ecin MCTOA JUCKOHTHPOBAHUA HEC ITPUMCHACTCA, CIIpaBEAIIMBAsA CTOUMOCTE IPU3HACTCA
pPaBHOM:

CC = OJ+HIpouentTk+IponentlIr (2.10)
rue:
CC = cnpaBeasiuBasi CTOMMOCTb JICTIO3UTa;

DCF — 3HAYCHHUC, paCCYUTAHHOC B COOTBCTCTBHUU C m.7.1 Ha AaTy onpeacjICHUs CHpaBCHHHBOﬁ

CTOMMOCTH;

O]l — cymMmMa OCHOBHOTO JIOJITa Ha JATy OMpEIeeHUs] CIPaBEIJIMBOM CTOMMOCTH (C y4eTOM

KalTUTAJIU3UPOBAHHOTO IIPOICHTHOTO I[OXOI[&);

ITpoueHTTKk — OpOLEHTHBIM OOXOA 3a TEKYIIMH IPOLEHTHBIM IMEpUuoJ (CPOK OKOHYAHMS

KOTOpPOro HE HaCTyrII/IJ'I), HAKOIIJICHHBIM Ha JaTy OMpEaAcICHUs CHpaBeJIHHBOfI CTOMMOCTH,
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ITpouenTIIr — nponeHTHBI [0X0[ (3a MCKIIOUEHUEM KalUTAIN3HMPOBAHHOTO IPOLIEHTHOTO
JI0X0/la) 3a IIPOLEHTHBbIE IEPUOABI, CPOKM OKOHYAHHSA KOTOPbIX HACTYNMIM Ha Jary

onpeAesieHus CpaBeIMBOM cTouMocTh. 3Hadenue [IpouentlIr paBHo:

= CyMM€ IPOILEHTHOTO J0X0Jia, HAYMCICHHOIO0 B COOTBETCTBHH C YCIOBHUSMHU JOTOBOPA
Ha J1aTy OKOHYaHUsSl COOTBETCTBYIOILIETO MPOILEHTHOTO IMepruojaa, (Mo OCTaTKy Ha Jary
OMpeJIeJICHUSl CIPABEIMBON CTOMMOCTHU - 32 BBIYETOM CYMMBI JCHEXKHBIX CPEACTB
(aKTUYECKH TIOCTYNHBIIMX B CYET €ro ToramieHus) - B TeueHue 10 mHEH c maTel

OKOHYAaHHA COOTBETCTBYIOIICTO ITPOLCHTHOI'O IIE€pHOaAA,

= 0 (mymo) — mo wucredeHuu 10 gHEH ¢ JaThl OKOHYAHUS COOTBETCTBYIOIIETO

IMPOLUCHTHOI'O II€pUoaa.

CnpaBennuBas ctouMmocTh jaeno3uta paBHa 0 (Hymro) ¢ maTel oT3bIBa JUIIEH3UH
KpEAUTHON OpraHu3alllu.
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MNPUJIO)KEHUE A

IlepeyeHb TOCTYNHBIX U HA0JII0aeMbIX OMP KeBbIX MJIOIIAT0K

AdocrynHbie n Hab6sogaembie 6MP)KEBble naowagkun

My6nnuyHoe akumnmoHepHoe obulectBo "MockoBckas bupxa MMBB-PTC" (MockoBckas 6upxa)

My6nnuyHoe akumoHepHoe obuiectBo "CaHkT-lMeTepbyprckas 6upxa"

AkumoHepHoe obuwectBo "CaHkT-leTepbyprckas BantoTHaa bupxa"
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[Tpunoxenue Ne3

k [IpaBunam onpenenenus

TEKyIIeil CTOMMOCTH aKTHBOB M CTOMMOCTH YHCTHIX aKTHBOB,

COCTABIISIIOINX NTEHCHOHHBIC HAKOTUICHHS,

CTOMMOCTH aKTHBOB, COCTAaBIISIOIINX IEHCHOHHBIE PE3EPBHI,

1 COBOKYITHOI CTOMMOCTH EHCHOHHBIX PE3E€PBOB

AxuunonepHoro o6bmectsa «HerocyaapctBeHHbIH neHcHoHHBIN (ona «Boara-Kamuram»

METOABI ONPEAEJEHUA CTOUMOCTHU OTAEJBbHbBIX BUIOB AKTUBOB

(OBA3ATEJIBCTB), 3A HCKJIIOYEHUEM OLNEHUBAEMBIX ITOCJIE

MEPBOHAYAJIBHOT'O ITPU3HAHUS 11O CIIPABEJJIMBOH CTOUMOCTH

. MOAXOJbl K ONPEJAEJEHUIO AMOPTU3UPOBAHHOII CTOUMOCTH
NOJIT'OBOM LIEHHOM BYMATHU

1.

[locne mnepBOHA4YaNbHOTO MPU3HAHUA U JO MPEKpallleHUus MpU3HAHUS  I10
aMOPTU3MPOBAHHOW  CTOMMOCTM  OLIGHUBAIOTCS  JIOJITOBblE  LIEHHBbIE  OyMmaru,
KIacCU(DUINPOBAHHBIE B KATETOPHH

e JI0JITOBBIE LIEHHBIE Oymaru, yJep>KuBaeMble J10 ITOTalIeHHUs,

e JOJrOBble  IeHHble Oymaru  (BKJIIOYass  BEKCENs), YYUTHIBa€MbIE IO
aMOPTU3UPOBAHHON CTOMMOCTH (KpOME LIEHHbIX Oymar, YJIep>KUBAaeMbIX [0
MIOTAIICHHUS ).

AMOPTH3UPOBAHHON CTOMMOCTBIO JIOJITOBOM LIEHHOM Oymaru MpHU3HAETCs CyMMa, B
KOTOpOM NtoyiroBasi IieHHasi Oymar OLEHMBAeTCsl NpU MEepBOHAYAIbHOM IPU3HAHUM, 32
BBIUETOM BBIIUIAT B MOTall€HWE OCHOBHOM CyMMBI JI0JITA, MOJYYEHHBIX MPOLEHTHBIX
JI0XO0JI0B, YBEJIMUEHHAs Ha HAYKMCIIEHHBIE MPOLIEHTHBIE TOXO/bI, a TAK)KE YMEHbILIEHHAs
Ha BEJIMYUHY CO3/IaHHOI'O pe3epBa Mo 00ECIIEHEHHE.
AMOpTH3MpPOBaHHAs! CTOUMOCTb PACCUMTHIBAETCS €XKETHEBHO OTAEIIBHO:

® [0 KaX/10l leHHO! Oymare — /17151 He9MHCCUOHHBIX IIEHHBIX OyMmar;

e 10 KaXaou HapTI/II/I2

LEHHBIX OyMmar OJHOIO BBIIyCKa - JJISI 3MHCCHOHHBIX
HeHHbIX Oymar. IIpu sToM pacueT aMOPTHU3UPOBAHHON CTOMMOCTHU BBIMOJIHSIETCS
UCXOJs U3 OCTaTKa EHHbIX Oymar napTuu Ha J1aTy ONpEe/esIeHNs] CTOUMOCTH.

HpOHeHTHBIMI/I J0XOoaaMH TIPU3HAKOTCA J0XOAbl, HAYUCICHHBLIC B BHAC IIPOLCHTA,
KYIIOHA, TUCKOHTA.
AMOpTI/IBI/IpOBaHHaﬂ CTOMMOCTH PaCcCUUTBIBACTCA C HUCITIOJIB30BaAaHNEM METOJa

s dexTuBHOM cTaBKu mporieHTa (ganee - DCII).

[Ipu pacueTe aMOpPTU3MPOBAHHOW CTOMMOCTH C HcCHoNIb30BaHWeM Meroaa OCII
MpOLeHTHBIE J0X0bl HaunclsitoTes Mo DCII (cTaBke TUCKOHTUPOBAHUSA).
OCII onpenensieTcss OTAEIBHO:

® TI0 KOO IEHHOM OyMare — JijIsi HEOMUCCUOHHBIX IIEHHBIX Oymar;

! B repmunonorun OCBY H®O - [Monoxenue "OTpacieBoil cTanaapT OyXraaTepckoro yuera onepanuii ¢ HeHHbIMH
OymaraMmu B HEKpeIUTHBIX (PMHAaHCOBBIX opranu3anuax" (yrB. bankom Poccun 01.10.2015 N 494-11) u MCDO39.

2 311ech W masee MO/ NapTHeil MOHMMAETCS COBOKYITHOCTD IIEHHBIX OyMar OJIHOTO BBITyCKa, MPUOOPETEHHBIX HA
00X yCIOBUAX (B paMKax OJHOTO JOTOBOpa (CACIKH)) ¥ MPU3HAHHBIX ¢IHHOBPEMEHHO.



® 110 KaXJ0W MapTUU LEHHBIX OyMar OJIHOTO BBIMYCKa - /ISl SMUCCUOHHBIX LIEHHBIX
Oymar.
AMOpPTU3HPOBAaHHAS CTOUMOCTH JOJTOBOM IIEHHON OyMaru ¢ mpuMmeHeHueM metoaa DCII
onpenensiercs mo ¢popmyde (3.1):

n m
AC = CIII — Z(BHOCi FI, 4K + Z P, —PO (3.1),

i=1 p=1

rie:

CIIII - ctrouMOCTh MpH MEPBOHAYATLHOM MTPU3HAHUH;

BIIOC - BbImIaThl B noramieHue OCHOBHOM CYMMBI J10JITa;

I1 - moy4eHHbIe MPOLIEHTHBIE TOXO/IbI;

K - xomuccun u npourie cymmbl, BKItodeHHbIe B pacueT DCII (st pruHAHCOBBIX aKTHUBOB:
co 3HakoM "munyc" — nonydenusie HOO, co 3nakom "miroc" - yrutaueHHsie HOO);

PO - pe3eps nojx obecrieHeHuUE;

| - TIOPSIIKOBBI HOMEP JICHE)KHBIX IMOTOKOB 10 BBIIJIATaM B IOTANICHHE OCHOBHON CYMMBI
JI0JITa, TIOJTYYEHUIO TTPOLIEHTHBIX JI0X0JI0B, TTOJIYYSHHIO (YIUIaTe) KOMUCCUM U MPOYUX CYMM,
BKIIIOUEHHBIX B pacuet DCII, B mepuon 10 AaThl pacyeTa aMOPTU3UPOBAHHON CTOMMOCTH;

N - KOJMYECTBO JCHEKHBIX MOTOKOB C MOMEHTa NpU3HaHUs (PMHAHCOBOTO aKTHBA (BBITLIATHI
B TIOTrallleHWe OCHOBHOM CYMMBI J0JIra, TMOJYYEHHE MPOLEHTHBIX [I0XOJOB, IMOJYy4YECHUE
(ymiara) KOMHCCHI U TPOYHMX CyMM, BKIItOUeHHBIX B pacuet DCII);

P - NOPSAKOBBI HOMEp OIEpaluu IO PacueTy NPOLEHTHBIX JI0XOJI0B C MPUMEHEHHUEM
metona DCII;

M - KOJIMYECTBO OTIEPAIIHI TI0 pacyeTy MPOIEHTHBIX JI0XOJ0B ¢ nMpuMeHeHnem metona ICIIT
C MOMEHTa MpU3HaHUs (PUHAHCOBOT'O aKTHBA.

I1P - mpoueHTHBIE 10XOnBI (pPacXoibl), paccuMTaHHble ¢ mpuMeHeHueM Mmeroaa IOCII mo
dopmyie (3.2):
P, = OKPYTJI(AC,_; = (1 +3CIN%;2) — ACp,_4 (3.2),
rae:
AC,_1 - aMOPTH3UPOBAHHAS CTOMMOCTh Ha JaTy NPEbIAYILIEr0 pacyera MPOUEHTHBIX p-1
JI0X0JI0B (pacxo/i0B);
P - MOPSIAKOBBIN HOMEP ONEPALIUHU IO PAaCUETy MTPOLIEHTHBIX J0XO0J0B (PACX0I0B) €
npuMeHenuem meroaa ICII;
g - 4aCTHOE OT JIEJIEHNs KOJIMYECTBA AHEW OT JIaThl pacueTa 10 JaThl IPEAbIAYIIETO pacuyera
(mepBOHaYaIBHOIO MPU3HAHUS) HA KOJIMYECTBO JHEN B KAJIEHIAPHOM TOAY, IPUHATOE 3a
365.
OCII ompexensercs Ha JaTy NEPBOHAYAIBHOIO MPU3HAHUSA M IOMJIEKUT MEPECMOTPY B
CiIy4asix, onpeaeneHapx yuetHor nommtuko HII® cormacao OCBY HOO, MC®O, B
T.4. B JIaTy HACTYIUICHUS CJIEIyIOIINX COOBITUI B OTHOIIEHUH LIEHHOM Oymaru:

e B JaTy oQepThl — €CIIU IPABO HE HCIIOJIb30BAHO;



® B JaTy U3MEHEHMs CBEICHUM O JaTte oQepThl, KOTOpas Oblja MCIOJIb30BaHa s
OIIpeNIeJIEHUs] 0XKMJAeMOI0 CpoKa oOpalleHus LIEHHOM OyMaru mnpu pacuere
DCIT;

® B JaTy OKOHYaHMs KaXJOro KYNOHHOIO IEpPHOAAa — €CIM B pacyeT CTaBKU
BKJIFOYEHBI IEPEMEHHBIE, 3HAUEHUE KOTOPBIX HE 3aBHCUT OT PELICHUs SMUTEHTA
(MHACKC MOTPEOUTEIBCKUX I1€H, aHAJIOTHYHBIC);

® B JlaTy OKOHYaHUS KYyIIOHHOI'O IIEpHOJia — €CIIM SMUTEHTOM YCTaHOBIICHBI PaHee
HEOIIpe/IeJIEHHbIE CTABKU Ha CIeIyIoMuil (ocieayolye) KylIOHHbIe TepHOAbI
(3a MCKIIIOYEHHEM IIEHHBIX Oymar, 10 KOTOPbIM B pacyeT CTaBKU BKIIIOYEHBI
IIepEMEHHbIE, 3HAYEHNE KOTOPBIX HE 3aBUCUT OT PELCHUS SMUTEHTA);

® B JIaTy OKOHYaHMs KYIIOHHOI'O NEpUOJIa — €CJIM SMUTEHTOM YCTAaHOBJIEHA PaHee
HEoIllpe/eJIeHHasl BeJIMYMHA IOTalleHUus OCHOBHOIO J0jira (eciu YCIOBUSMHU
BBIITyCKa IPEIyCMOTPEHO YacTUYHOE IOrallleHue OCHOBHOIO J0Jra, HO He
YCTaQHOBJICHBI CyMMBI ITOTallIEHNs Ha BECh CPOK OOpalleHus);

e B JaTy OKOHYaHHUS KaXJOro KBapTajla — B OTHOIIEHWH LEHHBIX Oymar ¢
MH/EKCUPYEMbIM HOMMHAJIOM, €CIIM B pPacyeT BEJIMYMHbI OCHOBHOI'O J0Jra
(HOMMHaNa) BKJIKOYEHBl IEPEMEHHbIC, 3HAYEHHE KOTOPBIX HE 3aBUCUT OT
peleHHs SMUTEHTA;

® B HHBIX CiydasX, omnpeaeneHHblx cormacHo OCBY, MC®O (Bkirouas nary
peknaccupUKalMU LEHHbIX OymMar — eclii 3TO MpPelyCMOTPEHO JUis
COOTBETCTBYIOLMX KaTeroOpuil LIEHHBIX OyMmar).

6. OCII npuHUMaeTCst paBHOI:

e (daxtuueckoir OCII Ha pary mepBOHAYAIbHOIO NPU3HAHMS - CTaBKe,
JUCKOHTHUpYIOIEH Oyaylre JAeHEXKHbIE MOTOKM B TEUEHHE OKUAAEMOro CpoKa
oOpaleHuss LeHHOM Oymard 10 CTOMMOCTH TNpHOOpeTeHMs LEeHHOM Oymaru
(maptun) (Po), chopmMupoBaHHOW Ha JaTy €€ NMEPBOHAYAIHLHOTO MPHU3HAHUSA B
COOTBETCTBUU ¢ yueTHo# nonutukoir, OCBY, MC®DO;

e (daxtuueckoir OCII Ha naty mepecmorpa OCII - craBke, AUCKOHTHUPYIOIIEH
Oynyiue JeHeXHble IOTOKM B TEUEHHE 0’KMJIAaeMOro CpoKa OOpallleHus LEeHHOU
OyMaru 10 CTOUMOCTH LIeHHO# Oymaru (naptun) (Po), cpopmupoBanHoii Ha naTy
nepecMoTpa OCII B coorBercTBUM C ydeTrHOM mnomutukod, OCBY, MCOO.
Pacuer HoBOro 3Hauenus OCII BbIMONHSETCA C YYETOM BCEX MPOLIEHTHBIX
JIOXOJI0B, HAuMCIEHHbIX B nary mnepecmorpa OCII, (Bkitouas HaducIEHHUE
KOPPEKTHPOBKH, YBEJINYUBAIOLIECH / yMEHbBIAIOIMIEH CTOMMOCTh IIEHHBIX OyMar, ¢
UCII0JIb30BaHuEM paHee onpeneneHHon JCII).

@axtuyeckass ICII, paccuntaHHas B MOMEHT II€PBOHAYAIBHOIO NPU3HAHUS, CUATAETCS
COOTBETCTBYIOIIEH PBHIHOYHOW YCJIOBHUSAM, €CIH CIpPaBEAJIMBasg CTOMMOCTh IIEHHOH
OyMaru COOTBETCTBYET CTOMMOCTH mpuoOpereHus. B cioyuae eciu CcTOMMOCTh
IpHOOpPETeHns eHHOH Oymaru®, He NpHM3HAHA CIPaBeIIMBOI CTOMMOCTBIO, HIID

3 nona ILaTOﬁ HU3MCHCHUA CBC,Z[GHI/Iﬁ O Jgare O@CpTLI MOHUMACTCA Hara, B KOTOPYI pacCKpbITa I/IH(l)OpMaIII/IH 00

AHHYJMPOBaHWHU paHee OOBSIBICHHON IaThl OQepThl WM O HAINYMHU Oosiee paHHEH AaThl oepThl, 32 HCKIIOYEHUEM
odepThl, IpeycMaTpHUBaIOIICH MPaBO BBHIKYIIA SMUTEHTOM LIEHHBIX OyMar o COTJIAIICHUIO C MX BIIJIENbIIaMH, B TOM
cilyyae, el 00beM BBIKYIIa HE pPaBeH 00bEMY BBITyCKa IICHHBIX Oymar B 0OpaleHuH.

4 ¢ y4eToM JOTONHUTENBHBIX 3aTPaT U CTOMMOCTH caeku IIOU, HauncienHo 10 JaThl IEPBOHAYATHEHOTO
MPU3HAHUS B CIIydasx, ycraHoBlIeHHBIX OCBY HOO.



OCYIIECTBIISIET KOPPEKTUPOBKY CTOMMOCTH NMPUOOPETEHHUS 10 CIIPaBEAJIMBOI CTOMMOCTH
B MOMEHT IIE€pPBOHAYAJIBHOrO NpU3HAHUS, U ocyuecTBiserca pacuer DCII ucxons us
IIOJIyYEHHOU CIPAaBEIJIMBON CTOMMOCTH.

7.  ®opmupoBanue rpaduxa OyAymIHUX JICHEKHBIX TNOTOKOB B memax pacyera OCII
ocyuiecTisieTcss B cooTBeTcTBUM ¢ [Ipmioxxennem Ned nactosuux [Ipasun

8.  Pacuer ¢aktudeckoit ICII BBITONMHSIETCS C TOYHOCTHIO JI0 7 3HAKOB IOCJIE 3amsTON B
IPOIICHTHOM BbIpaskeHUH (9 3HaKOB B JI0JIEBOM BhIpaxkeHHH) 1o popmyire (3.3):

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

I'ne

Y - uckomoe 3HaueHue cTaBku auckontupoBanus (DCII);

] — KOJIMYECTBO JICHEKHBIX MIOTOKOB B TCYCHUE 0’KUIAEMOTO MEPUOIa O0pAICHHS;

N - MOPSIAKOBBIN HOMEP JIEHEKHOI'0 IOTOKA, T1e
N=0 COOTBETCTBYET «BXOJAHOMY» JCHEKHOMY IIOTOKY;
N ot 1 10 | COOTBETCTBYIOT JCHEKHBIM [TOTOKAM, OMPEACICHHBIM B COOTBETCTBUH C
[Tpunoxenuem Ne 4 [IpaBun,

Pn — BennumnHa JeHeXKHOro MoToKa N, rue
3HayeHue PO paBHO OaJaHCOBOIl CTOMMOCTHM MapTUU LIEHHOM Oymaru Ha JaTy
pacuera OCII (6e3 ydera MepeoLEeHKH), 1O KOTOPOH IUCKOHTUPYIOTCS Oynyuiue
JICHEKHbIE IOTOKH, B3SITOW CO 3HAKOM MUHYC!
3HaueHus oT P1 1o Pj paBHBI BenMYMHAM JE€HEKHBIX MOTOKOB, OINpPENEICHHBIM B
cootBeTcTBUH ¢ [Ipunoxennem Ned [1pasu;

Dn — mara meHeXHOro moToka N, rie
Do paBHo aare, B KoTOpy!o BhinosHseTcs pacuet DCII;
3HaueHuss oT D1 no Dj paBHBI JaTaM JE€HEXHBIX MOTOKOB, ONPEAEICHHBIM B
cootBeTcTBUH € [Ipunoxennem Ned ITpasuil.

9.  Jlna naumcneHus MpoueHTHbIX JoxojnoB OCII mpumeHsiercs ¢ Aathl, CleAyIOUIed 3a
JIaTOM ee pacyera.

1. MOAXOAbl K OMNPEJAEJIEHUIO AMOPTU3UPOBAHHOW CTOUMOCTH
NEHE)KHBIX CPEJICTB, PASMEIIEHHBEIX MO JOTOBOPAM BAHKOBCKOI'O
BKJAJIA (IEMO3UTOB)

1. [leHexxHble cpeACTBa, pa3MeEIIeHHBIE TI0 JOTOBOPY 0aHKOBCKOTO BKIaAa, (Aajee - Iemo3uT)
OLICHMUBAIOTCS 110 AMOPTU3UPOBAHHOW CTOMMOCTH, €CIIU IIPU MEPBOHAYATIBHOM MPU3HAHUU
JETO3UT KJIAacCU(UIMPOBAH B KATETOPUIO OIEHUBAEMBIX TI0 aMOPTHU3HPOBAHHOU
CTOMMOCTH, U OTpa)kaercs B coctaBe akTuBoB HIID.

2. AMOPTH3UPOBAHHOW CTOMMOCTBIO JICTIO3WUTA MPH3HACTCS CyMMa, B KOTOPOH JICTIO3UT
OIIEHUBAETCA TpPU TEPBOHAYAIBLHOM IMPU3HAHHWM, 32 BBIUETOM BBIIUIAT B IOTAlIEHUE
OCHOBHOW CYMMBbI JI0JITA, TIOJYYEHHBIX MPOIEHTHBIX JOXOJOB, YBEIMYEHHAs Ha



Ha4KCIIEHHBIE MTPOLIEHTHBIE JOXO/IbI, & TAKXKE 33 BEIYETOM CyMMbI CO3JJaHHOTO PE3epBa M0
obecrieHeHHE.
AMOpPTU3HPOBAHHAST CTOMMOCTH JICTIO3UTAa PACCUUTHIBACTCS €XKEIHEBHO OTIEIBHO 10
KaXJIOMY JICTIO3UTY.
AMOpPTU3UPOBAHHAS. CTOMMOCTh PACCUMUTHIBAETCS C MCIOJIb30BAHUEM JIMHEHHOr0 MeEToja
MPU3HAHUS MPOLIEHTHOTO J10X0/a WM MeToja 3(pPeKTUBHON cTaBKMU MpoleHTa (faiee -
OCII).
[Ipu pacuere aMOPTU3UPOBAHHONW CTOMMOCTH C HCIOJb30BAaHUEM JIMHEHHOTO METO0/a
MIPOLIEHTHBIE JIOXOJbl HAUMCISIOTCA IO CTaBKE, YCTAaHOBJIEHHOW YCJIOBHUSMH JIOTOBOpa
(HOMUHAJIBHOM CTaBKE).
[Ipu pacuere aMOpPTHU3UPOBAHHON CTOMUMOCTH C wucHoib3oBaHuem Meroga OICII
MpoLeHTHBIE JoX0Abl Hauucsitores 1no JCII (cTaBke TUCKOHTUPOBAHUSA).
OCII onpenensieTcst OTAEIBHO M0 KaXI0MY JETO3UTY.
Meton OCII He npUMEHSTCS K IENO3UTY, €CIIu:
® JICTIO3UT MMEET CPOK IorameHus "0 BocTpedoBaHus";
e »SpdexT OT IUCKOHTHPOBAHWS HE SBISETCS CYNICCTBCHHBIM Ha  JaTy
MePBOHAYAIILHOTO MMPU3HAHMUSL.
Oddext oT JUCKOHTUPOBAHHS TPHUIHACTCS HECYIIECTBEHHBIM €CIIM  Ha  Jary
MEePBOHAYAIILHOTO MMPU3HAHMSL:
® CpOK IOTaIIeHus ACT03UTa COCTABIIAET MEHEE OJHOTO Toja U
® TIPOLICHTHAs CTaBKa IO JIOTOBOPY COOTBETCTBYET PHIHOYHBIM YCIOBHSIM.
[IporieHTHAs CTaBKa MO JOTOBOPY MPU3HAETCSI COOTBETCTBYIOIICH PHIHOYHBIM YCIIOBUSIM, B
CIIy4ae €ClIM €€ 3HaU€HHE HE BBIXOJUT 3a IMANa30H PhIHOYHBIX CTABOK.
Jlist tieneid onpeneneHus COOTBETCTBUSL PHIHOYHBIM YCIIOBHSIM BBITIOJHAETCS IIPOBEPKA:
® TIPOLIEHTHOM CTaBKH, YCTAHOBJIEHHOM YCIOBUSMH JIOTOBOpa (Jasiee - HOMUHAIbHAs
cTaBka)® - JUIS JIETIO3UTOB, CPOK IMOTAIIEHUs KOTOPBIX, PACCUMTAHHBIA OT JaThl
MEepPBOHAYAILHOTO TPU3HAHHUSA, COCTaBIIIET MeEHee OJHOro Troja (BKIIOYas
JIETIO3UTHI, 1aTa MOTAIIEHUS] KOTOPBIX TPUXOAUTCS Ha APYTrOd OTUETHBIN TON),
e (daxtuueckoir OCII mo nemo3uty - 1 AEMO3UTOB, CPOK IMOTAlEHUS KOTOPBIX,
pacCUMTAHHBIM OT J1aThl NMEPBOHAYAILHOIO MPU3HAHUS, COCTABISE€T OAUH TOJ U
Ooree.
Jnana3oH pHIHOYHBIX CTAaBOK (MUHMMAJIbHOE W MaKCHUMAJIbHOE OMYCTUMbIC 3HAUYCHUS
CTaBKH) pACCUYUTHIBACTCS MCXOIs W3 3HAUYEHUS OE3PUCKOBOW CTaBKH JIOXOJHOCTH W
MHUHHUMAJIBHOTO W MaKCHMaJIBHOTO COOTBETCTBEHHO 3HAYEHUW W3 JUAINa3oHa KPEIUTHBIX
CIIPE/IOB.
B kauectBe 0€3pHUCKOBON CTaBKU [TOXOJHOCTH TMPUMEHSETCS 3HaueHHe Oe3pHUCKOBOTO
WHAWKATOpa HAa JaTy TMEepPBOHAYAILHOTO TPU3HAHMS [IEMO3UTa, YBEIWYEHHOTO Ha
KOPPEKTUPOBKY JIETIO3HTHOTO phIHKa’.
Jnama3oH KpEIWUTHBIX CIPEaoB (MUHUMAIbHOE, MaKCUMaJIbHOE, MEIUAHHOC 3HAYCHHS)
ompeaensieTca Al Jeno3uTta B cooTBeTcTBUU C [lpunokenuem Ne 5 Kk HacTosmmm
IIpaBunam.

® Pasnuua Mexk 1y HOMUHAJIBHOH cTaBKoil u (akTndeckoit DCII npu3HaeTcs HECYLIECTBEHHOMN ISl IEIO3UTOB, CPOK

MOTaIICHUsI KOTOPBIX, PACCYUTAHHBINA OT JAThI IEPBOHAYAILHOTO PU3HAHKS COCTABIISICT MEHEE OJTHOTO roJia.
6 KoppekTupoBKa JeNo3MTHOrO PhIHKA OTPaskaeT 0OLIee COOTHOILEHUE CTABOK Ha PHIHKE JEMO3MTOB U CTABOK
0€3pHCKOBOT0 HHANKATOPA.



7. B kauectBe O€3pHUCKOBBIX HMHAMKATOPOB MPUMEHSAIOTCS CIEAYIOIINE 3TaJOHHbIE
(UHAHCOBBIC HHIUKATOPHI (CTABKH):

e Jlns nmemo3uToB, HOMUHUPOBAHHBIX B BalioTe Poccuiickoit denepanuu - craBka

RUSFAR,;

e Jlns nemosutoB, HomuHUpoBaHHBIX B Jlommapax CIHA — craBka SOFR (Secured
Overnight Financing Rate)’;

e Jlis 1emo3uTOB, HOMHHHPOBAHHBIX B EBpo - craBka €STR (Euro short-term rate)®.

8. KoppeKkTupoBka Aeno3uTHOro phiHka Spread? paccuursiBaercs mo dopmyne (3.4) kak

pa3HuUIa CPeIHEro 3HauUeHusl Ha0101aeMOil PHIHOYHOM CTaBKU B OTHOILIEHUH JETIO3UTA Ha

rOpU30HTE 3 Mecsla U CpeAHero 3HaYyeHUs O0e3pHUCKOBOrO MHAMKATOpA 3a aHAJIOTUYHBIN

TIEpUOT:
13 —_
Spread® = OKPYTJI (§Z Town; — Rp» 2), (3.4)
=1
re:
Toprn; - HaOMoJaeMas PHIHOYHAS CTABKA B OTHOLICHHH JIETIO3UTA;
Rs - cpelHee 3Ha4YeHHE OE3PUCKOBOrO MHIAMKATOpA 3a TOT KE IIEPUOJ, 3a

KOTOPBIA ONPECIICHbl 3HAYCHUS HAOJI0IaeMOW PBIHOYHOH CTaBKUA B
OTHOLLIEHUHU JENO3UTA.
3uauenue Spread® paccunTeiBaeTcsa 6e3 MPOMEKYTOUHBIX OKPYITIEHUH M COOTBETCTBYET
3HAYEHHUIO B IIPOLIEHTAX, OKPYIVICHHOMY J0 2 3HAKOB I10CJIE 3aIATOM.

9. B kadectBe  HAOMIOJAEMBIX  PBIHOYHBIX  CTAaBOK  NPUMEHSIOTCS  3HAYCHUS
CPEIHEB3BEILICHHBIX  MPOLEHTHBIX  CTABOK IO  NPHUBJICYEHHBIM  KPEAUTHBIMHU
OpraHm3alisIMH BKJIagaMm (Jerno3utaM) He(UHAHCOBBIX OpraHu3anuili B pyonsx u
WHOCTPAHHOM BaJIOTE, pacKpblBaeMble Ha OPHUIAIbHOM caiiTe banka Poccun®.
Hcnonb3yroTcs cpelHEB3BEIIEHHbIE CTaBKM B pYyOIsIX W HMHOCTPAHHOH BalioTe,
packpbiBaeMble Ha ourmansHoM caifte banka Poccun, B ienom o PO®.
CpenHeB3BelIeHHBIE CTaBKU OMPENEISIOTCS C MCIOIB30BAaHUEM INKAIbl (pa3BEPHYTOM),
BKIIIOYAIOIIEH ITO3UIINH:

e 110 30 gHEH, BKIIIOYAS «JI0 BOCTPEOOBAHUSY;

e o1 31 10 90 KaneHAapHBIX JHEW;

e o191 no 180 xaneHnapHbIX JHEN;

e ot 181 kanengapusIx AHeH 10 1 rona;

e ot 1 roxa go 3 merT;

e CBBIIIE 3 JIET.
HabGmtonaemoil pBIHOYHOM CTaBKOW B OTHOIICHWM [IEMIO3UTa SIBISETCS 3HAYCHHE
CPEIHEB3BEIICHHOW TPOIICHTHOW CTaBKM 3a Mecsll, HauOonee ONM3KMH K jJare
MEePBOHAYAILHOTO MPU3HAHMS JIETIO3UTA, B BAJIIOTE, COOTBETCTBYIOUIEH BaJIlOTE JAEMO3UTA,
Ha CPOK, COMTOCTAaBUMBIN C O’KUIAEMBIM CPOKOM Pa3MEIICHHS ICTIO3HTA.

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

9 http://www.cbr.ru/statistics/?Prtld=int_rat&ch=PAR_11965#CheckedItem.



https://www.sofrrate.com/
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
http://www.cbr.ru/statistics/?PrtId=int_rat&ch=PAR_11965%23CheckedItem

10. OCII ompenensercs Ha Aary MNEPBOHAYAIBLHOTO TNPU3HAHUS JICTIO3UTAa W TIOJJICIKUT
IIEPECMOTPY B Cllydasx, olpeneiaeHHbIX yueTHoi nonutukoi HITI® cornacao OCBY HOO,
MC®O, B T. 4. B cily4ae KOPPEKTUPOBKM Tpaduka ICHEKHBIX IMOTOKOB B CBS3H C
HACTYIUIEHUEM CIIETYIOIUX COOBITHI:

e B JlaTy BCTYIUIEHUS B CHJIy COIVIalleHHs 00 yCTAHOBJICHMM HOBOM IPOLIEHTHOM
CTaBKH I10 IOroBOpY 0AHKOBCKOI'O BKJIaJla C IJIaBarOIIeH MPOLIEHTHON CTaBKOM;

e B JIaTy BCTYIUICHUS B CUJIy COIJIAILIEHUS O IPOJIOHTALMU AETO3UTa (ECIu paHee K
neno3uty npumensics meroa OCII).

Ilepecmotp OCII (meiictBust mo pacuery HoBoro 3HaueHus: DCII) BbIIONHAIOTCA IOCIIE
HA4yMCIEHUS BCEX IMPOLEHTHBIX JOXOJOB (BKJIIOYas HAYMCICHUE KOPPEKTHUPOBKU
CTOMMOCTH JieTio3uTa ¢ ucnojb3oBanrem JCII).

11. OCII Ha paty nepBOHAYaJIbHOTO NMPHU3HAHMA JIENO3MTAa B 3aBUCHUMOCTU OT pE3yJbTaToOB
IIPOBEPKHA COOTBETCTBHUS CTAaBKM II0 JOrOBOPY PBIHOYHBIM YCIIOBUSIM IIPUHUMAETCA
paBHOIA:

e (akruueckoit DCII - craBke, TUCKOHTUPYIOIIEH 0XHJaeMble JICHEKHbIE MIOTOKU B
TEYCHHE OXHUAAEMOTO CpOKAa pa3MELIEHUs JENOo3uTa TOYHO JO CTOMMOCTHU
neno3uta (Po) mpu ero nepBoHayanbHOM IPHU3HAHUHU, PABHOM CyMMeE JI€HEXHBIX
CPeCTB, pa3sMeleHHBIX B  aenosut,’ - €eClIM aHaNu3upyeMas CTaBKa
COOTBETCTBYET PHIHOYHBIM YCIIOBUSIM;

e peiHOuHOM OCII — 3HAUEeHUI0 MEIMAHHOM MPOLIEHTHOM CTaBKM M3 JMara3oHa
PBIHOYHBIX CTaBOK, pAacCUMTAaHHOW I JENO3UTa HCXONd M3 3HAYCHUs
0e3pUCKOBOM  CTaBKM JIOXOJHOCTH (O€3pHCKOBOTO MHJIMKaTOpa Ha JaTy
[IEPBOHAYAJILHOTO MpPHU3HAHUS JEMO3UTa, YBEJIWYEHHOIO Ha KOPPEKTHPOBKY
JENO3UTHOTO pbIHKA), M MEJUAaHHOIO 3HAYEHWs KPEIUTHOro CIpeaa - eclu
aHaJIM3MpyeMasl CTaBKa I10 I0rOBOPY HE COOTBETCTBYET PHIHOYHBIM YCIOBHSIM.

Ecnu Ha naty nmepBoHauanbHOIO MPU3HAHUS CTaBKa 110 JIOTOBOPY NMPHU3HAHA HEPHIHOYHOM,
BBITIOJHAETCS NIEPECYET aMOPTU3UPOBAHHOM CTOMMOCTH JIENIO3UTAa C MCIOJIb30BAaHUEM B
Ka4yecTBe CTaBKU TUCKOHTHUpoBaHUsA peiHOUHOW DCII (He3aBHUCHMO OT CpoKa MoralieHus
JIENIO3UTA).

12. 3CII Ha naTy ee nmepecMoTpa IPUHUMAETCS PABHOM:

e (axtuueckoit ICII - craBke, TUCKOHTUPYIOUIEH 0’KUAaeMble JIEHEKHBIE TOTOKU B
TEYEeHHUE OKUIAAEMOT0 CPOKa pa3MELIeHHs JEMO3UTa 10 CTOUMOCTH Aeno3uta (Po),
croxuBlielcss Ha pgaty mnepecmorpa OCII (Bkio4as NpPOLIEHTHBIE JOXObI,
Ha4yuCJIeHHBIC 3a naty nepecmorpa ICII).

13. Ecni mociie aaThl MepBOHAYAIBHOTO IPU3HAHUS JICTIO3UTA TPpadUK OKUIAEMBIX IEHEKHBIX
ITIOTOKOB IO JENO3UTY, B OTHOIIEHNN KOoToporo npuMmensercs Mmeron JCII, nepecmoTpeH B
3aBUCHUMOCTH OT M3MEHEHHUS pacyeTHBIX OIEHOK IUlaTeXell M MOCTyIUleHud (3a
WCKJTFOUYEHUEM CITyJaeB, MpeaycMoTpeHHbIX B 11.10), To Ha naty u3mMeHeHus rpaduka:

e He BeinoaHseTcs nepecmorp ICII mo nenosuty;

®  BBINOJIHAETCS MepecyeT aMOPTU3HPOBAHHONW CTOMMOCTH JENO3UTa MyTEM pacuera
MIPUBEJICHHON CTOMMOCTH pacueTHBIX OyAYIIMX JEHEKHBIX MOTOKOB COTJIACHO
M3MEHEHHOMY IpauKy C HCIOJIb30BAaHMEM B KAUECTBE CTaBKU JUCKOHTHPOBAHUS

10 npoume pacxonsl (3aTpathl Mo caenke) He Bkmoualorca B pacder OCII. Ilpoume pacxomsl B CHIy HX

HECYIIECTBEHHOCTH IPU3HAIOTCS B COCTaBE MPUOBLICH U YOBITKOB B JaTy MX OIUIATHL
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nepBoHavdasibHOU DCII (paccunTaHHOM Ha AaTy NMEPBOHAYATBLHOTO NMPU3HAHUS WU
Ha naty nepecmotpa ICII cornacHo 11.11 nm 12).

14. Pacuet dakxtuueckoir DCII BBIMTOIHIETCS C YIETOM CIETYIOIIETO:

14.1.

14.2.

14.3.

ITpu ¢popmupoBanuu rpaduka OyIyHIIMX JEHEKHBIX MOTOKOB YUYHUTBHIBAIOTCS BCE
JICHEKHBIC MOTOKM B TOTAIIEHHWE OCHOBHOIO JOJTra U MPOLEHTHOrO J0XOAa [0
JIaThI MOTAIIEHUS IETI03UTA, B TEUEHUE 05KMIaEMOI0 CPOKa Pa3MELEHUs JCIO3UTA.
OxustaemMblil CpoK pa3MelleHus Jerno3uTa onpeaensercs ¢ gatel pacuera ICII no
JIaThl MOTALIECHUs JIEMIO3UTa, YCTAHOBJIECHHONW JOTOBOPOM, WJIHM JAThl, 1O KOTOPOU
ompejefieHa IMPOLIEHTHAs cTaBka (IO JOrOBOpPY C IUIABAIOLIEH MPOLIEHTHOM
CTaBKOM).
JlaTa 1eHe)KHOro NOTOKA MPUHUMAETCS PaBHOM:
® JlaTe€ OKOHYAaHUS KaXJOT0 NPOLEHTHOIO IMEepUo/a, IO 3aBEPIICHUIO
KOTOPOTO B COOTBETCTBUHM C YCJIOBHSMH JOTOBOpPA OCYIIECTBIISIOTCS
BBITIJIATHl TPOLIEHTHOTO J0XO0JMa M (€CiIH MPEeAyCMOTPEHO) YaCTUYHOE
MOTaIIeHue OCHOBHOTO J0JITa;
e Jare, 10 KOTOPOU OMpPEIEIEH 0)KUAAEMBIN CPOK Pa3MELIEHUS IETIO3UTA.
BennunHa neHeKHOro NoToKa MPUHUMAETCS PaBHOM
® CyMMe€ IPOLIEHTHOIO 10X0/1a, PACCUUTAHHOU B COOTBETCTBUU C YCIOBHUSIMU
JIOTOBOpA Ha JIaTy JIEHEKHOI0 MOTOKA, 1
® CyMME OCHOBHOTO JIOJITA, TOJUICKAIEH MOTAIICHUI0 B ATy JIEHEKHOTO
MOTOKA.
CyMMBI JEHEXHBIX IIOTOKOB pACCUMTBHIBAIOTCA C YYETOM KalWUTalu3aluu
MPOLIEHTHBIX JOXO0JI0B, €CJIM 3TO PEAYCMOTPEHO YCIOBUSIMH J1I0TOBOPA.

15. Pacuer daktuueckoi DCII BoimonHsIeTCS 110 PopMmyIie:

I'ne

j
Z 1+ Y)(Dn D0)/365’ (3.5)
n=0

Y - CKOMO€ 3Ha4eHHe CTaBKH JUCKOHTUpoBaHusA (paxktuueckas DCII);

j — KOJIMYCCTBO ACHCKHBIX ITIOTOKOB B TCUHCHUC OKUAACMOr'0 ICProa pasMCIICHU A,

N - MOPSIAKOBBIN HOMEP JIEHEKHOT'0 TOTOKA, TJ1e

N=0 COOTBETCTBYET «BXOJHOMY» JCHEIKHOMY ITOTOKY;
N ot 1 0 j COOTBETCTBYIOT JIEHEKHBIM ITIOTOKAM, OINPEICIIEHHBIM B COOTBETCTBUHU C
n.14;

Pn — BeanunHa JEHCKHOI'0 IOTOKa N, rae

3HaueHue PO paBHO CTOMMOCTH, OO KOTOPOW TUCKOHTHPYIOTCS OXKHIAeMBbIe
JIeHEeKHbIEe MOTOKH cornacHo .11 v 1.13, B34T0ii CO 3HAKOM MHUHYC;

3HaueHus: oT P1 1o Pj paBHBI BenmWYMHAM JEHEKHBIX MOTOKOB, OIMpPENCICHHBIM B
COOTBETCTBHH C 11.14.3;

Dn — naTa JeHeXKHOro IMoToKa N, rae

Do paBHo nare, B koTopyto BeimodHseTcs pacdet ICII;
3HaueHusi ot D1 no Dj paBHBl gatam JeHEKHBIX MOTOKOB, OIpPENEJICHHBIM B
COOTBETCTBUH C 1M.14.2.



3HaYCHUST PACCUUTHIBACTCS 0€3 MPOMEKYTOUHBIX OKPYTJICHHH B MPOIIEHTOM BBIPAKEHUU C
TOYHOCTBIO /10 7 3HAKOB TOCJE 3alsATON (WM B JOJIEBOM BBIPAXKEHHU C TOYHOCTHIO 110 9
3HAKOB TI0CJIC 3aIIsTOM).

16. AMopTH3HpOBaHHAsT CTOMMOCTH Jeno3uTa ¢ npumenenuem meroaa DCII ompenensercs
KaK TpPUBEJCHHAs CTOMMOCTb OyAYIIMX ICHEKHBIX IOTOKOB C IPUMEHEHHEM CTaBKU
JTMCKOHTHUPOBaHUs, paBHOU 3 dexkTrBHOM nmporieHTHOM cTaBke (DCII) mo popmyte (3.6):

J
Pn
AC = )
(1 + Y)(Dn—Da'ra)/365
n=1

(3.6)

rae
AC — ncKkoMoe 3Ha4eHHE aMOPTU3MPOBAHHON CTOMMOCTH JIETIO3UTa
Y - 3nauenue OCII, npuMmeHseMON B KauyecTBE CTaBKH JUCKOHTHPOBAHHUS COTJIACHO
m11,12;
] — KOJIMYECTBO JICHE)KHBIX TOTOKOB B TCUCHHE OKUAEMOTO MEPHOa Pa3MEIICHHUS C JAaThl
pacuera AC;
N - TOPSAIKOBBIA HOMEP JIEHEKHOTO MOTOKA, T
N ot 1 710 ] COOTBETCTBYIOT JICHEKHBIM ITOTOKAM, OIPE/ICIICHHBIM B COOTBETCTBUH C
n.14;
Pn — BennuuHa neHeXHOTo MOTOKA N, TIe
3HaueHus: oT P1 no Pj paBHBI BenmWYMHAM JEHEKHBIX MOTOKOB, OINpPEIEICHHBIM B
coorBercTBUM C 11.14.3;
Dn — mara meHeXHOro moToka N, rae
3HaueHus:t ot D1 no Dj paBHBI naTtam AEHEXHBIX TOTOKOB, OIPEACIICHHBIM B
COOTBETCTBUHU C 11.14.2.
JlaTa — naTa mepBOHAYAIBLHOTO MTPU3HAHMS JICTIO3UTA.
3HaueHuEe pPACCUUTHIBAETCS 0€3 MPOMEXKYTOUHBIX OKPYIJIEHHH B BaIIOTE JEMO3UTa C
TOYHOCTBIO JI0 2 3HAKOB IIOCJIE 3aIISITOM.
17. Inst Hauncnenus npoieHTHbIX 10x0a0B DCII npumensercs:

e cC garbl, ciuenyromed 3a nparoil pacuera OCII - ecnum mpoBepsemas cTaBKa
COOTBETCTBYET PHIHOYHBIM YCIIOBUSIM Ha JaTy MEepBOHAYATIHHOTO MPU3HAHUS WU B
ciydae nepecmotpa ICII;

e c gatel pacuera JCII - ecnu nmpoBepsemasi cTaBka HE COOTBETCTBYET PHIHOYHBIM
YCIIOBUSIM Ha JIaTy MEePBOHAYAIBHOTO TIPU3HAHMUS.

I1l. TOAXOAbl K ONPEJAEJEHUIO AMOPTU3UPOBAHHONW CTOMUMOCTH
JAEHEKHBIX CPEIACTB, INIOJYYEHHBLIX IIO 1 YACTH CIAEJIKH PEIIO
(CAEJOK IMPAMOI'O PEIIO)

1. JlenexHsie cpenctBa, moiaydeHnbie o 1 gactu caenku PEINO, (manee — caenka mpsimoro
PEIIO) yuuThiBatoTCsI MO aMOPTU3UPOBAHHOM CTOMMOCTH M OTPaKalOTCi B COCTaBe
00s13aTenbCTB (KpeauTopckoi 3amomkerHoct) HITO.

2. AMOpPTH3MpOBAaHHOH CTOMMOCTBIO cienku mpamoro PEITIOY  mpusmaercs cymma
JIEHEIKHBIX CPEJCTB, MOIYUYEHHBIX 110 | 4acTu CAEIKH,

1 Crenku npsimoro PEITO, 3akmoyaembie @OHIOM, HalpaBlIeHbI HA TIOMYyYEHUE TOX0Aa OT MPEIOCTABICHUS BO
BpEeMEHHOE BJIaJICHUE U TI0JIh30BaHME IIEHHBIX OyMar Ha yCIIOBUSAX CPOYHOCTH, IUIATHOCTH M BO3BPATHOCTH



YMEHBIIIEHHAss HA CYMMY HA4YHMCJICHHBIX TPOIEHTHBIX PACX0JI0B - €CJIA MPOIEHTHAS
CTaBKa II0 CJICIIKE ITOJIOKUTCIbLHA;

YBEJIMYCHHAs Ha CYMMY HAUYMCJICHHBIX MPOIEHTHBIX IOXOJOB - €CIU MPOIECHTHAs
CTaBKa IO CJEJIKE OTPULIATENbHAS.

CyMMBI TOHECEHHBIX JOIMOJIHUTENIBHBIX PACXO0J/IOB, CBA3AHHBIX C 3aKJIIOYECHUEM U
ucnojsHenneM 1 u 2 yactu PEIIO BkiItoyaercss B CTOUMOCTh CHEIKH TMPSIMOTO
PEIIO u y4uTHIBatOTCS B pacyeTe CTOMMOCTH YHCTHIX aKTHMBOB I10 OCTATKY Ha JIaTy
pacyeTra CTOMMOCTH YHCTHIX aKTHBOB.

3. AMOpTI/I3I/Ip0BaHHa${ CTOUMOCTBb PACCUHUTBIBACTCA C HCIIOJIB30BaAHUCM JIMHEMHOTO METOoJa

MPU3HAHUS MIPOLIEHTHOTO J0Xoaa(pacxoaa) win Merona 3pPeKTUBHON CTaBKU MPOICHTA
(manee - DCII).

IIpn pacuere aMOPTU3MPOBAHHOM CTOMMOCTH C MCIOJb30BaHUEM JIMHEHHOIO
METO/1a MPOLIEHTHBIE JOXO/bI (PacXo/bl) HAUUCISAIOTCA IO CTaBKE, YCTAHOBICHHON
ycnoBusimu gorosopa (craske PEITO).

IIpu pacuere aMOpPTU3MPOBAHHON CTOMMOCTH C HcIosb30oBaHMeM Merona OCII
NpOLeHTHble  Joxoabl  (pacxonael)  Hauucmsores 1o OCII (craBke
JTMCKOHTHPOBAHUA).

4. CraBka PEIIO paccuuthiBaeTcs B COOTBETCTBHUU C YCIOBUSIMH CHCIKH B CJICAYIOIIEM

MOPsI/IKE:

R (52 — Sl) 100 3.7)
= *
T. T. ’ )
Sy ( 365/365+ 366/366)

rae

R - uckoMasi HOMUHAJIbHASI CTABKa;

S, — cymma 2 gactu (C y4eToM KYMOHHOTO J0XOJa) COTJIACHO YCIIOBUSAM CICIKH
PEIIO;

S1 — cymma 1 gactu (¢ y4eToM KYMOHHOTO J0XOJIa) COTJIACHO YCIIOBUSIM CIIEIKHU
PEIIO;

T365 — uuncino pane Mexay wucnoiaHeHuem 1 u 2 yactu cuaenku PEIIO,
MPUXOAIIUXCS Ha KaJ€HAAPHBIN TOJl, COCTOSIINN 13 365 aHeil;

T366— uuciao pHed Mexnay wucnoiaHeHueM | u 2 wvactu cnenku  PEIIO,
MPUXOASIIIMXCS Ha KaJICHAAPHBINA T0Jl, cCOCTOALUN U3 366 qHE.

3HavYeHNE paACCUUTHIBACTCS 0€3 TPOMEKYTOUHBIX OKPYTJICHUH B TIPOIEHTOM
BBIPAYKEHHH C TOUHOCTBIO JIO 8 3HAKOB MOCJIE 3aISITOM.

5. Meton OCII ve mpumensiercs k caenkam npsmoro PEIIO, ecnu:

3pdeKT OT JAUCKOHTUPOBAHUS HE SBISETCS CYLIECTBEHHBIM Ha  JaTy
IIEPBOHAYAIBHOTO ITPU3HAHMSL.

OddexT 0T IUCKOHTHPOBAHMS NPU3HAETCS HECYIIECTBEHHBIM €CIM Ha JaTy
MIEPBOHAYAIBHOTO NTPU3HAHUS:

cpok Mexay ucrionHeHueM 1 u 2 yacteit cnenku PEIIO cocraBisier MeHee 01HOTO
rojua u

craBka 1o caenke PEIIO cooTBeTCTByET pIHOYHBIM YCIOBHSIM.

6. Craka no caenke PEITO nmpu3HaeTcs COOTBETCTBYIONIEH PHIHOYHBIM YCIOBHUSM, B CITydae

CClIn:
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e craenka PEIIO 3akmroyeHa Ha OpPraHM30BAaHHOM pBHIHKE IIEHHBIX Oymar uepes
HEHTPaJIbHOTO KOHTpAareHTa (Ha CTaHJapPTHBIX YCIOBUSX) WU

e ycnoBus caenku PEITIO (B Tom uncne craBka PEITO) He oTinvaercs CynecTBeHHO
OT CTaHJApPTHBIX ycaoBui 1o ouprxkeBbiM caenkaM PETIO (cnenkam, 3akiIrO4eHHON
B OTHOIICHUU UACHTUYHOW WJIM aHAJIOTMYHOW LEHHOW OyMaru Ha COIOCTaBHUMBIN
CPOK).

7. llpu mosBIEHUU HAMEPEHHS 3aKIIOUHUTH CAENKY, HECOOTBETCTBYIOIIYIO YCIOBHUSM I1.5-6,
(GoHJT yCTaHABITUBAELT:

e Metoabl mpoBepku coorBercTBHA cTaBku PEIIO (w/mm  daxtuueckoir OCII)
PBIHOYHBIM YCIIOBUSIM, BKJIIOYas METOJbl ONPENEICHUs IUalra3oHa PbIHOYHBIX
CTaBOK;

e cnoco0 onpeaeneHus peiHoyHou DCII.

8. B ciyuae npumenenus merona ICII B orHomenuu caenku npsimoro PEINO, npumensercs
nopsanok pacuera (axtuueckoir ICII, aHamOrMYHBIA MOPSIKY, ONpPEICICHHOMY st
neno3uToB B pasnene |l nacrosimeit Meroauku.

9. Crommoctp cuenku mnpsmoro PEIIO yuntTeiBaeTcsi B coctaBe 00s3aTenbCTB (Y
[IEpBOHAYAJILHOTO TIPO/ABIIA).

IV. TMOAXOAbI K ONPEJAEJEHUIO AMOPTHU3UPOBAHHOH CTOMMOCTH
JEHEXHBIX CPEJICTB, IIEPEJAHHBIX IO 1 YACTU CAEJIKU PEINO (CAEJOK
OBPATHOI'O PEIIO)

1. [enexunsle cpenctsa, npenocrasieHHsle no 1 wactu caenku PEIIO, (manee — caenka
oOparHoro PEIIO) yuuThIBatoTCsl 10 aMOpPTHU3MPOBAHHOW CTOMMOCTH U OTPa)KaroTCi B
COCTaBe aKTUBOB (JeouTOpCcKoit 3aaomkeHHocTr ) HITD.

2. AMOPTH3UPOBAHHOW CTOMMOCTBIO ciaenku obparaHoro PEIIO mpusHaercs cymma
JICHEIKHBIX CPEJICTB, EPEJAHHbIX 110 | YacTu CHENKH,

YBEJIMUEHHAs] Ha CyMMY HAUUCJIEHHBIX NIPOLEHTHBIX IOXOJOB, - €CIU IPOLICHTHAs
CTaBKa IO CJEJIKE MOJIOKUTEIbHAS;

YMEHBILIEHHAs! HA CyMMY HAuUMCJIEHHBIX IPOLEHTHBIX PAacXOO0B - €CJIM IPOLIEHTHAs
CTaBKa IO CJIEJIKEe OTpUllaTeIbHasl,

a TaKKe 3a BBIYETOM CYMMBI CO3JJaHHOTO pe3epBa MoJ| 00eCIIeHEHHE.
CyMMBl TIOHECEHHBIX JIOTIOJHHUTEIBHBIX pACXO/]0B, CBSI3aHHBIX C 3aKIIOYEHUEM U
ucnionHenuem 1 u 2 gactu PEITO Bkmrouaercs B croumocts caenku ooparnoro PEIIO u
yuutsiBaroTcs B pacuere CHA no ocratky Ha naty pacuera CHA.

3. AMOpTH3UpPOBaHHAs CTOMMOCTb PACCUUTHIBAETCS C UCIOJIB30BAHUEM JMHEHHOIO METola
MPU3HAHUS MPOLEHTHOTO J10X0/a (pacxoaa) Wik MeToaa d3PGEeKTUBHON CTaBKH MPOIEHTA
(manee - OCII).

IIpn pacuere aMOPTU3MPOBAHHOM CTOMMOCTH C HCIOJIb30BAaHUEM JIMHEHHOIO METO/a
MIPOLIEHTHBIE JOXOJbl (PacXoibl) HAYUCISIOTCS IO CTAaBKE, YCTAaHOBJIEHHOW YCIOBHUSIMH
norosopa (craske PETIO).

[Ipu pacuere aMOPTHU3MPOBAHHOM CTOMMOCTH C HcHonb3oBaHueM Meroga OCII
MPOIICHTHBIC J0XOABI (pacxoapl) HauucsroTcst o DCII (cTaBke AMCKOHTUPOBAHUS).
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4. CraBka PEIIO paccumThiBaeTcsi B COOTBETCTBHU C YCJIOBHSIMHU CICIKH B CIEIYIOIIEM
MOPsI/IKE:

R (52 - 51) 100 (3.8)
= *
T. T. ’ '
Sy ( 365/365+ 366/366)

I'ne
R - uckomasi HOMUHaIbHAs CTaBKa
S, — cymma 2 yacTu (C y4eToM KYMOHHOTO J0X0/a) COIVIACHO YCJIOBUSIM CIEIKHU

PEIIO;
S1 — cymma 1 yactu (¢ y4eToM KYNOHHOI'O JI0XOZa) COIVIACHO YCJIOBHUSAM CIEIKU
PEIIO;
T365 — uncno pHell Mexnay ucnonHeHueM | u 2 uactu cuenku PEIIO,

MPUXOASAIIUXCS HAa KaJE€HJAPHBIN TOJl, COCTOSIIMN U3 365 nHel;
T366— uucno nHed Mexay wucnoaHenuem 1 um 2 yactu cuenku PEIIO,
MPUXOASIILIUXCS Ha KaJICHAApHBIN I0Jl, cCOCTOALUN U3 366 qHE.
3HaueHNe PACCUYUTHIBACTCS 0€3 MPOMEKYTOUHBIX OKPYTJIEHUH B MPOIICHTOM BBIPAKEHUU C
TOYHOCTBIO 0 8 3HAKOB MOCIIE 3aMSTOM.
5. Meton OCII He mpumeHsTes k caenkam ooparaoro PEITO, eciu:
e »5hdexkT OT IUCKOHTHPOBAHUS HE SBISETCS CYUIECTBEHHBIM Ha  JaTy
MIEPBOHAYAJILHOTO NIPU3HAHMUSL.
OddexT oT IUCKOHTUPOBAHMS TMPUZHAETCS HECYUIECTBEHHBIM €CIIM  Ha  Jary
MEPBOHAYAIILHOTO TPU3HAHMUSL:
e cpok Mexay ucnonHenneMm 1 u 2 ygacreit caenku PEITO cocraBnsier MeHee 0qHOTO
rojaau
e craBka 1o caenke PEIIO cooTBETCTBYET pbIHOUHBIM YCIOBHUSM.

6. Craska no caenke PEIIO npu3HaeTcst COOTBETCTBYIONIEH PHIHOYHBIM YCIOBHUSM, B CIIydae
€CIIN:

e cnenka PEIIO 3aknmroueHa Ha OpraHM30BaHHOM pBIHKE IIEHHBIX Oymar uepes
LEHTPaJIbHOTO0 KOHTpAareHTa (Ha CTaHIapTHBIX YCIOBUSX) WU

e ycnoBus caenku PEIIO (B Tom uncie craBka PEIIO) He oTnnyaercs cyiiecTBEHHO
OT CTaHJApPTHBIX ycaoBul 1o ouprkeBbiM caenkaM PEIIO (caenkam, 3akiroueHHOM
B OTHOIIICHUH WJECHTUYHOW WJIM aHAJIOTHYHOU IEHHON OyMaru Ha COMOCTAaBUMBIN
CpOK).

7. Tlpu mosiBIEHUW HAMEPEHHS 3aKIIOYHUTH CAENKY, HECOOTBETCTBYIOIIYIO YCIOBHSIM I1.5-0,
(GhoHI ycTaHABITUBAET:

e Meroabl mpoBepku coorBercTBHs cTaBku PEIIO (uw/mnmm  daktuueckoit ICII)
PBIHOYHBIM YCJIOBUSAM, BKJIIOYAs METOJIbl OMNPENETCHUsl JMara30oHa PHIHOYHBIX
CTaBOK;

e cnoco0 ompenenenus ppiHouHOM DCII.

8. B cayuwae mupumenenus wmeroma OCII B orTHomeHuwm caenkw obparHoro PEIIO,
MpUMEHsIeTcsT  TopsAMoK  pacdera Qaktudeckoir JICII, aHaNOTHUYHBIA  MOPAIKY,
onpeneaeHHOMY Uil 1eno3uToB B pazzene || nacrosmeit Meroauku.

9. Croumocts cnenku obOpatHoro PEIIO yuuthiBaeTcss B cocraBe akTUBOB (Y
MEePBOHAYAIIBHOTO MOKYIIATEIs).
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V. noaxobl K OHINPEJAEJEHUIO CTOUMOCTHU CIAEJOK C IEHHBIMU
BYMAI'AMM 1O JATbBI HAYAJIA PACYHETOB

1. CrouMocCThb cleJOK Ha MPUOOpETeHHE LEHHBIX OyMmar, OIEHHBAeMbIX 10 CIPaBEIIMBOM
CTOMMOCTH Yepe3 MpHOBUIb HMIM YOBITOK, HO YCJIOBHUSM KOTOPBIX JaTa HCIIOJHEHUS
(mocTaBKOM LIEHHBIX OyMar) He COBIAJNACT C JATON 3aKIIOUEHHs CAENKH, (Jajee — ClenKa
T+ ) B ciywae eciu jaTa pacdyeToB IO CAEIKE (JaTa OIUIaThl, JaTa IOCTABKU LIEHHBIX
Oymar) He HacTynmwia Ha gary ompenenenuss CUA, ompexensiercs B pa3Mepe pasHHIIBI
MEXIy:

® CIIPaBEAJIUBOI CTOMMOCTBIO IIEHHBIX OyMar, SIBIISIOIIUXCS MPeAMETOM caenku T+,
paccuuTaHHOM Ha JaTy pacuera (0e3 yuera HaKOIUICHHOTO KYMOHHOTO J0XO0/a) B
COOTBETCTBUM € MeETONMKON ONpEeNEeieHnus CIPAaBEIIMBOM CTOMMOCTH LEHHBIX
Ooymar B coctae [Ipuinoxenus 2 k HactosiuM [IpaBunam, u

e pyOJeBbIM SKBUBAJICHTOM CYMMBbI CJEJIKH, PAaCCUMTAHHBIM MO KypCy BajIOThI
CHENKH K pyOiro Ha jaTy pacuera, (0e3 ydera KyMOHHOTO J0XOJa, BXOJSIIETO B
CYMMY CJIEJIKH).

CroumocTts caenku T+ yautsiBaercs:

e B ciyyae IMOJOXHUTEIbHON pa3HULBI - B COCTaBE AakTUBOB (IeOUTOpCKas
3aJI0JDKEHHOCTh) y MOKYIaTels,

e B cllyyae OTPHMIATENbHOM pa3HULBI - B COCTaBe 005A3aTENbCTB (KpEAUTOPCKas
3a/10JKEHHOCTD) Y ITOKYTIaTes.

2. C paTel Hayana pacyeToB Mo cjenke T+ croumocTh clenku T+ He ompenensercss B
COOTBETCTBMM C HACTOAIIUMM  pa3leloM, IPUMEHSIOTCA IIOJOKEHUs paszgena 1
[Tpunoxenus Ne2 Ipasui.

3. HM3meHeHme cripaBeTMBON CTOMMOCTH IO cAenKaM T+ Ha mproOpeTeHne MEeHHBIX OyMar,
MIPU3HAETCS B OTHOILLIEHUH 1IEHHBIX OyMar, OlleHUBAeMBbIX 110 CIIPABEJINBON CTOUMOCTH.

VI. HOAXOJIbI K ONPEJAEJIEHAUIO BEJIMYUH (CTOUMOCTH) JEBUTOPCKOM 1
KPEJJATOPCKOM  3ATOJIKEHHOCTH, OCOBEHHOCTHU  OHNPEJAEJEHUA
CTOUMOCTH AJid OTAEJIBHBIX BU/10B 3ATOJIZKEHHOCTHU

1. Jlebutopckas  3aJ0JDKEHHOCTb, HE  COJepXalias  CyIIeCTBEHHOIO  KOMIIOHEHTa
(¢uHaHCUpOBaHus (He MpeArnojararolas OTCPOUYKY IUIaTeka Ha CpPOK cBbime 1 roxa),
YUNUTBHIBA€TCS IIPU IE€PBOHAYAJIBHOM MPU3HAHMU M TMOCIEAYIOIIEM YYEeTe II0 LIEHE
JIOTOBOPA, B paMKax KOTOPOI OCYIIECTBIISETCS MpHU3HAHUE EOUTOPCKON 3a10JKEHHOCTH.

2. HG6I/ITOpCKa$I 3a0JDKCHHOCTD, COACPpIKaIas CyH.[CCTBCHHBIfI KOMIIOHCHT (I)I/IHaHCI/IpOBaHI/ISI

(mpeamnonararomasi OTCPOUKY IIIaTeka Ha CPOK CBbIIIe | roja), AUCKOHTUPYETCS C
ucnosibzoBanreM Metroaa ICII u yuuTbIBaeTCs 110 aMOPTU3UPOBAHHONW CTOUMOCTH.
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B cnyuae npumenenust meroga OCII nipu onpeneneHun aMOPTU3UPOBAHHOW CTOMMOCTH
NeOUTOPCKON 3a70KEHHOCTH ucnodab3yercst peiHouHas OCIIL. Ilopsnok ompenenenus
peiHouHoM DCII ycranaBnuBaercs @OHIOM.

Jleburopckasi 3a0JIKEHHOCTh BKIOUaeTcss B pacuer CUHA B pa3mepe ee CTOMMOCTH (TI0
ocrtaTky) Ha pgary pacdyera CYA 3a BblYeTOM CGHOPMHPOBAHHOTO pe3epBa IOA
oOeclicHEHME.

Ilo uroram Kakaoro OTYETHOIO Hepuoja JeOUTOpcKas 3aJ0JKEHHOCTb IMOJICKHT
TECTUPOBAHUIO Ha MpeaAMeT obecleHeHus. MeToauka TEeCTUpPOBaHUA U HOPAIOK
OIIpeJIeJIEHUs] BEJIMYMHBI U (POpMUPOBaHMS pe3epBa o] OOECleHEeHHE M0 1eOUTOPCKOI
3aJI0JDKEHHOCTH ycTaHaBiauBaeTcs: yueTHou nosntukoil HII® B coorBerctBuUu ¢ OCBY
H®O, MCDO.

BennunHa (cTroMMocCTbh) JEOMTOPCKOHM 3aJ0JDKEHHOCTH 110 BBIIIATE JUBHJCHIOB IO
aKUMsAM, J0XO0Ja IO JEeNO3UTApHbIM pacHUCKaM Ha akKLUMU TP €€ MEepBOHAYaIbHOM
IIPU3HAHUU OIIPENEISIETCS UCXOMS U3:

® KOJIMYECTBA AKLMN/IAETIO3UTAPHBIX PACHUCOK, YYTE€HHbIX Ha cueTte aerno HIID /
yupasisomed komrnannn HIID Ha paty ompenesieHHsl CIMCKa JIML, MMEFOIIMX
IIpaBoO Ha MOJy4YEHUE TUBUJCH/IOB, U

e OOBABIEHHOIO pa3Mepa IUBUAEHAA (10X07a), MPUXOSIIErocsi Ha OJHY LEHHYIO
Oymary COOTBETCTBYIOIIEH KaTerOpUH (THIIA).

Bennunba (cToMMOCTB) J€OMTOPCKON 3aJJ0JDKCHHOCTH MO BBIILUIATE J0XO0Ja MO IasM
poccuiickux [IM® u masm (akuusiM) MHOCTPAHHBIX MHBECTUIIMOHHBIX (POHIOB IIpU €€
[IEPBOHAYAJILHOM NPU3HAHUU ONPEIEIIAETCA UCXOAs U3!

® KoJM4YecTBa HMHBECTULUOHHBIX maeB [IM® wunm naeB (akumi) HMHOCTpPaHHBIX
MHBECTULIMOHHBIX (DOHJOB, y4YTeHHbIX Ha cueTte Jeno HII® / ympasnstomeit
komnanun HII® Ha pary omnpeneneHus cnucka JMl, HMMEKOIIMX IIPaBO Ha
MIOJIy4E€HHE J0X0/a;

e OOBSABIEHHOIO pa3Mepa J0X0Ja [0 HHBECTHLMOHHOMY I1al0, YKa3aHHOTO B
COOOIIEHNHU O BBIIUIATE J0X0/a MO0 MHBECTHIMOHHBIM nasMm poccuiickux [T u
nasM (aKIUsAM) HHOCTPAHHBIX MHBECTUIIMOHHBIX (POHIOB.

Hctounuk wuHpopmamuu 00 oObsBIeHHOM pa3mepe poxona: HKO AO HP/,
ounmanbHelii caifT (ouIHabEHOE MUCHMO) YIPABIAIONIEH KOMIIAHUU WHBECTULIMOHHOTO
dbonma.

Benuunna (CTOMMOCTB) yKa3aHHOM JAeOUTOPCKOM 3aJJ0JKEHHOCTH, a Takke JeOUTOpCKON
3aJI0JKEHHOCTH IO BBIIJIATE AIMUTEHTOM KYIOHHOIO J1I0X0Ja M YaCTUYHOMY IOTAIIEHUIO
OCHOBHOTO JI0JITa IO JOJTOBBIM IIEHHBIM Oymaram I0cji€ BO3HUKHOBEHHUS 00s3aTelIbCTB
OMUTEHTA OMNpPEAEIAETCS M0 OCTaTKy TaKOW 3aJ0JDKEHHOCTH Ha naTty pacdera CUA 3a
BBIUETOM C(POPMHUPOBAHHOTO pe3epBa Mo 00ECIIeHEHHE.

HpI/ISHaHI/IH )IC6I/ITOPCKOI>1 3aJ0JDKEHHOCTU II0 BBIIJIATE AUBUACHAOB II0O aAKIIUAM / 10
MPOLIEHTHOMY (KyTOHHOMY) AOXOJY / IO YaCTUYHOMY MOTANIEHUIO0 SMUTEHTOM OCHOBHOTO
JI0NITa IO JIOJTOBBIM IIEHHBIM Oymaram, monydeHHbIM o | uactu crmenku PEIIO, He
MIPOUCXOUT.

B mensx pacuera CTOMMOCTH YMCTBIX AaKTHUBOB, COCTaBIISIONIMX IMEHCUOHHBIE PE3EpBHI,
y4eT Hajora Ha NMpHOBUIh ¢ IUBHACHIOB IO aKIHUSIM OCYIIECTBISECTCS B COOTBETCTBUH C
yueTHol nonautukoit HII® B cienyromiem nopsiake:
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10.

o B MoMeHT mnpu3HaHMS JEOUTOPCKOM 3aJ0JDKEHHOCTH [0  BBIILIATE
JUBHJEHAOB IO AaKUMAM IPOM3BOAUTCS  NPU3HAHME YCIOBHOIO  (OLIEHOYHOIO)
00s13aTesIbCTBA B KPEIUTOPCKOM 3aJ0JDKEHHOCTH Ha CyMMY Hajora ¢ JIUBUACHIOB K
yAEpKaHHI0, KaK IPOU3BEACHUE CYMMbl OOBSBICHHBIX JAMBUICHIOB U JACHCTBYIOLICH
CTaBKH HaJOra Ha NMPUOBLUIb C JUBHUICHIHOTO JJOXOA.

J B nmary QaxTtuueckol BBIIUIATHI JUBUACHIOB U yAEp)KaHUS Haiora
IPOM3BOJIUTCSI BOCCTAHOBJIEHUE paHee C(HOPMUPOBAHHOI'O OLIEHOYHOrO 00s3aTeIbCTBA, U
OTpakaeTcs CyMMa Hajiora, (PaKTU4eCKU yJepXKaHHasl Y UCTOYHUKA BBITLIATHI.

BennunHa (CTOMMOCTB) I€HEXKHBIX CPEJCTB HA PACUETHBIX CUETaX, ONPEIEISIETCS B CyMMeE
ux ocratka Ha jgatry pacyera CYA 3a BbIYeTOM C(OPMHUPOBAHHOTO pe3epBa IOJ
o0ecIICHEHHE.

BennuuHa (CTOMMOCTB) JEHEXHBIX CPEICTB, HaXOAAIMXCSA Yy Opokepa (meOHTOpCKOI
3aJJOJDKEHHOCTH OpoKepa 10 BO3BpaTy JCHEXHBIX CpPEICTB, HaXOJAIIMXCS Ha
CIELIMATILHOM OpOKEpCKOM CYeTe) ONpeseNsieTcss B CyMMe ocTaTka Ha JaTy pacuera CHA
3a BBIYETOM C(hOPMUPOBAHHOIO pe3epBa 101 00eClieHEHHE.

Bennuuna (CTOMMOCTB) NMPOLIEHTHOTO J0XO0/a MO JEHEKHBIM CPEACTBAM Ha PAaCUYETHBIX
cuerax HII® / ympasmsromeit komnannu HII® onpenensiercs B cymMMe HauMCICHHBIX
COTJIACHO YCIJIOBHSIM JIOTOBOPA/COTJIAIICHHS MPOIEHTOB HA CYMMY HECHMXKAE€MOI'0 OCTaTKa
- B CJIy4ae, €CJIM YCJIOBUS HaYMCIEHUS IPOLEHTOB MO3BOJISIIOT PACCUUTATh UX pa3Mep.
Kpeauropckass 3aJ0KEHHOCTh YYMTHIBAETCS MpPU IEPBOHAYAJIBHOM IPU3HAHUU U
MIOCJIEAYIOIIEM YUETE 110 LIEHE JA0r0BOPA, B paMKaX KOTOPOM OCYLIECTBIISIECTCS IPU3HAHUE
KpEAUTOPCKOM 3a10JKEHHOCTH, - II0 €€ OCTaTKy Ha naTy pacuera CHA.

CdopmupoBaHHbIe pe3epBbl O] 0OEClEHEHHE, KaK MpaBUIJIO, HE BKIJIIOYAIOTCS B COCTaB
KPEOUTOPCKOW 3aJOJDKEHHOCTH M OTHOCSTCSI HAa YMEHBUICHME CTOMMOCTH aKTHBOB
(nebuTopckoii 3a10KeHHOCTH) Tipu onpeaeneHun CHA.
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IIpunoxenne Ned

k [IpaBuiiam onpenencHust

TEKYyIEeH CTOUMOCTH aKTHBOB H CTOUMOCTH YHCTHIX aKTHBOB,

COCTABJISIONINX ICHCHOHHBIC HAKOILICHHUS,

CTOUMOCTH aKTHBOB, COCTABJISIONINX MIEHCHOHHBIC PE3EPBHI,

W COBOKYITHON CTOMMOCTH NEHCHOHHBIX PE3ePBOB

AxknmoHepHoro obmectBa «HerocynapcTBeHHbIi nmeHCHOHHBIH hona «Bonra-Kamutam»

®OPMUPOBAHUE I'PA®UKA BYJIYIINX JEHEKHBIX ITIOTOKOB JIOJTIOBOM
IEHHOW BYMATH

1. OOmmue noaxoabl

[Tpu dbopmupoBanuu rpaduka OyIyHUIUX JCHEKHBIX MOTOKOB YUHUTHIBAIOTCS BCE JCHEKHBIC
MOTOKM B TOTAIlIEHHWE OCHOBHOTO JIOJTa W KYHNOHHOTO JI0XOJa B TEUEHHE OXXHIAEeMOTO CpOKa
oOpareHusl.

OxwunaeMplii cpok oOpalieHus: IEHHOW OyMaru orpenessieTcsl ¢ JaThl pacueTa CIpaBeIMBON
croumoctu/ICII (He BKIIOYast) 10 HAUMEHbBIIEH U3 JaT (BKIJIIOYas):

e natel odepThl!, OrKaiiieil K gaTe onpeaeseH s CrpaBeInBOi CTOMMOCTH (HE BKIJIIOYAs 1aTy
ornpezeneHus cupapeiuBoid croumocTH )/ICIT;

® JIAThI IIOJHOTO ITOoTallICHUs, HpeI[YCMOTpeHHOﬁ YCJIOBUSIMHU BBIITYCKaA.

ITox maToil JeHEKHOIr0 ITIOTOKA IOHUMAETC:

® JaTbl OKOHYAHUA KYIIOHHBIX IICPHUOAOB, II0 3aBCPHICHUHU KOTOPBIX B COOTBCTCTBUU C
YCIIOBUSAMHU BBIITYCKA OCYHICCTBIIAKOTCA BBIIIIATBI KYIIOHHOI'O 1OXO04a U (CCJ'II/I HpeI[YCMOTpeHO)
YaCTUYHOC MOTrallICHUEC OCHOBHOT'O JOJITA,

e J1ara, 10 KOTOPO OMpeIeNieH 0KHUIaeMbIi CPOK OOpalieHus.

JleHe)KHbIE TOTOKM, BKJIIOYas KYIHOHHBIM JIOXOJ, PACCUMTBIBAIOTCS B COOTBETCTBHM C
YCIIOBUSIMHU BBIITYyCKa.

[Tpu dpopmupoBanuu rpaduka JEeHEKHBIX TOTOKOB B LEJSIX pacueTa CIpaBeaInBO CTOMMOCTH
IEHHBIX OyMar OCYIIECTBISIETCS IepecMoTp OYyIyIIMX JIEHEKHBIX MOTOKOB MpHU HAJTUYUHU
0GHOBIEHHON HH(POPMAIIUNZ:

e 0 BeJMYMHE CTaBKM KyIMOHa (AJi1 LEHHBIX Oymar, 1Mo KOTOPbIM MPOIEHTHBIE CTaBKH HE
olpesieNieHbl Ha BECh OXKUJAeMbI CpOK OOpallleHus) — HOBOE 3HAYCHHME CTAaBKH KyIOHa
CUMTAETCs YCTAHOBJICHHBIM B JaTy HauyajJa KyIMOHHOIO TNepuoja, Onmkailiero K jaTe
YCTaHOBJICHUS] CTaBKM (KYINOHHOTO MEpHOja, Ha KOTOpBIM CTaBKa yCTaHOBJEHA, WM OoJjee

PaHHEro KyIOHHOI'O EpHOAa, 10 Hadajla KOTOPOro CTaBKa yCTaHOBIICHA);

! 33 mcximouenneM oQepTH, IpeLyCMaTPUBAIOIIEH IPABO BEIKYIIA SMHTEHTOM LEHHBIX OYMAr [0 COTIAIIEHHIO C X
BIIQJICNILIIAMH, B TOM ClTydae, €clid 00beM BBIKyIIa HE paBeH 00BheMy BEIITyCKa IIEHHBIX OyMar B 0OpalieHuy.

2 C yueToM JaHHOTO yCJIOBHs O JaTe Hadyaaa MPMMEHEHHUs PAHEee HEM3BECTHBIX BEJIUUYMH (CTABKU Ky[OHA, CyMMBbI
MIOTaIaeMoro OCHOBHOTO JIONITa, 32 UCKITIOUSHUEM OOJIMTalNil ¢ MHIEKCHPYEMBIM HOMHHAIIOM) BHIITOJTHACTCS PacIET MHBIX
MoKa3aTesel, MpeyCMOTPEHHBIX HacTosmen MeToquKou.
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e 0 BEIMYMHE TIOralaeMoOd YacTW OCHOBHOTO Joira (Ui LEHHBIX OyMmar, 1o KOTOpBIM
IIPEyCMOTPEHO YaCTMYHOE IOTalleHHEe OCHOBHOIO JI0JITA, HO CYMMBbI IOTAIIaEMbIX YacTel
OCHOBHOT'O JI0JITa HE ONpEACTCHBl Ha BECh OXKUIAEMBIH CPOK OOpalleHus)) — BEIUYHUHBI
[OralaeMoil 4acTh OCHOBHOI'O [JOJra CUYUTAIOTCA YCTAHOBJIEHHBIMH B JaTy OKOHYaHMS
KyIOHHOI'O IE€pPHO/a, MO HCTEYEHUU KOTOPOIrO IPOU3BOAUTCS COOTBETCTBYIOLIAs BhINJIATa

paHee HEM3BECTHOH CyMMBI®

(32 HWCKJIIOYEHHEM LEHHBIX Oymar ¢ WHAEKCUPYEMBIM
HOMUHAJIOM);

® O BCIIMYMHAaX (BKJ’IIOLIaH IEPEMEHHEBIC, 3HAYCHNUE KOTOPHIX HC 3aBUCUT OT PEHICHUA BMHTGHTa),
CYIICCTBCHHBIX IJIA pacucTa HOMHHAJIbHOM CTOMMOCTH OCHHBIX 6YMaF C HHACKCUPYEMBIM
HOMMWHAJIOM.

I[JISI JOJIOBbIX T CHHBIX 6yMar , IO KOTOPBIM IMPEAYCMOTPCHO YaCTUYHOC IIOralliCHUC
OCHOBHOI'O 10Jira, HO BCJIIMYMHBI NOTrallia€MOI0 OCHOBHOI'O J0JIra HE OIPCACIICHBI HAa BECh CPOK
O6paH_I€HI/IH, CYMMBI 6y,ZLYH_II/IX JACHCKHBIX ITOTOKOB PACCUHHUTBLIBAKOTCS HUCXOOSA M3 OCTaTKa OCHOBHOI'O

A0JIra Ha AaTy pacdcera, OHpCI[GJ'IéHHOFO C YUYCTOM BCCX PAHEC YCTAHOBJICHHBIX CYMM IIOT'allICHUS.

2. BennuuHa WHAEKCHPYEMOTO HOMUHAJIA

J1s TONTOBBIX IIEHHBIX OyMar ¢ MHACKCUPYEMbIM HOMHUHAJIOM, B PacyeT BEIMYMHBI KOTOPOTO
BKJIFOUCHBI MIEPEMECHHBIC, 3HAYEHUE KOTOPHIX HE 3aBUCHT OT PEIICHUS AMHUTEHTA, W MPH ITOM HE
MPEeyCMOTPEHA €ro aMOpTHU3allvsi, HOMHUHAJIbHAs CTOMMOCTh DPACCUMTHIBACTCS HA JaTy KaKIOTro
JICHE)KHOTO TIOTOKa HWCXOAS M3 HOMHHAJIBHOW CTOMMOCTH Ha JAaTy OIPEICICHHS CIPaBeTMBON
croumoct/ICII, cpoka m0 OaThl AEHEKHOTO IMOTOKA W TMPOTHO3ZHOTO 3HAYEHUS HHQIALUU 7S
COOTBETCTBYIOIIIETO Tieproa mno ¢opmyne (4.1):

Dyp—Dp_

HOMHWHAJ UH,, = OKPYT'JI (HOMI/IHAJI WH,,_; X (1 4+ [TIPOr'HO3 UIIL,_,) 365 1, 2), (4.1)

rae:

HOMHWHAJ UH,, - uckoMoe 3HauyeHue HOMHUHAaJA Ha 1aTy KaKJI0ro JICHE)KHOIO ITOTOKA;

HOMUWHAJ UH,,_; - BennunHa HOMMHAJA, PAaCCUMTAHHAs Ha Jary MPEAIIECTBYIOIIETO
JICHE)KHOTO II0TOKAa, HO HE paHee JaThl pacuera CIpPaBeIMBOU
croumocTt/ICII. Pe3ynbraT pacuera He OKpYIJIseTC,

HOMHWHAJ UH,,_; = HOMHUHAJ/I UH, - BenmnunHa HOMHHajga Ha JaTy OIPEICICHUS
cnpaBequBoii croumocT/ICII,

[IPOCHO3 UIILl,,_; - mnporHo3HOe 3HaueHWe WHOIANNK, OINpEACICHHOE Ha JaTy

MIPEIIECTBYIOMIETO JCHEKHOTO oToka (N-1).

I[J'IH JOJIIOBBIX IEHHBIX 6yMar C UHACKCUPYCMBIM HOMUHAJIOM, B pacCyYCT BCINYUHBI KOTOPOT'O
BKJIFOYCHBI TNICPEMCHHBIC, 3HAYCHHUC KOTOPBIX HE 3aBUCUT OT pPCIICHHUA OMHUTCHTA, U IIPU 3TOM

npeaycCMoOTpEHa €ro amMopTusanusi, HOMHHaJIbHAasA CTOMMOCTb PACCUUTHLIBACTCA Ha OAaTy KaXKA0Iro

3 TIpu 5TOM, IepecueTy MOMIEKAT B T.4. BCE J€HEKHbIE TIOTOKH, CJIEIYIOIIUE 32 AaTOH OKOHYAHMS COOTBETCTBYOILETO
KYHOHHOTO TIEPHOa, TI0 OKOHYAHIH KOTOPOTO IMPOMN3BOAUTCS BHITNIaTa OCHOBHOTO JIOJITA.



ACHCIKHOT'O IMOTOKa € YUYCTOM HNpCAMICCTBYHOLICTO YaCTHUYHOI'O IMOralmcHrud OCHOBHOI'O J0Jira I10

dbopmye (4.1a):

HOMWHAJI UH',, = OKPYTJI(HOMHUHAJ UH,, X (1 — CYMM(Z10J11 AMOPT),,_ ,2), (4.1a)

rIe:
HOMMWHAJI UH',

HOMUWHAJ UH,,

- BeJIMYMHA HOMHHAJIA C YYETOM €r0 aMOPTU3AIMH - HCKOMOE 3HAYCHHE
HOMHHAJIAa Ha JaTy KaXJIOro JICHEKHOTO TIOTOKa 32 BBIYETOM
YaCTUYHOTO TIOTAIICHUS OCHOBHOTO JOJra ¢ JaThl pa3MeliCHUs
BBIITyCKa (HE BKJIIOYAs YAaCTUYHOE TIOTAlIeHWe OCHOBHOTO J0JITa B
COCTaBe JICHE)KHOTO TIOTOKA N);

- BeJIMYMHA HOMHMHAIa Oe3 ydyera ero amMopTH3allMd - 3Ha4YCHUE,
paccyMTaHHOE Ha JIaTy COOTBETCTBYIOIIETO JCHEKHOTO IOTOKa I10
¢dbopmyne (4.1) 6e3 yuera 4aCTUYHOTO MOTANIEHUS OCHOBHOTO JOJTa C
JaThl Pa3MENICHUs BBIMTYCKa (C YY€TOM HWHICKCHPOBAHHS BEITHYHHBI

HOMUHAaJIa, YCTAHOBJICHHOM Ha J1aTy pa3MeIeHUs BbITYCKa);

CYMM(Z0JId AMOPT),,_4- cymma pAojieil 4acTUYHOIO TMOTalleHUs HOMHHANA C JaThl

pasMCIICHUA BBIITYCKAa OO0 AaTbl ACHCKHOI'O IIOTOKA n (HC BKJIrO4as

JOJIF0O HaCTUYHOI'O IIoralli€HuA HOMHHAaJIa B COCTAaBC ACHCKHOI'O ITIOTOKa

n).

B PacucT CyMMbI ACHCKHOI'O ITOTOKA BKIIIOYACTCA CyMMa YaCTUYHOT'O ITOrami€Husa OCHOBHOI'O

Aojira, €CJIM OHO MPEAYCMOTPEHO YCJIIOBUSAMU BBIITYCKA B AAaTy ACHCKHOI'O IMOTOKA, paCCUUTAaHHAA 110

dbopmyre (4.16)

CYMMA AMOPT,, = max (OKPYTJI(HOMUHAJ x Z10JId AMOPT,, ,2);

rac:

OKPYTJI(HOMUHAJI UH,, x ZI0JI1 AMOPT,, ,2)), (4.16)

CYMMA AMOPT,, - uckoMas BeIWYMHA YACTHMYHOI'O IOTAIlEHUs HOMHUHAIAa B JaTy

COOTBCTCTBYIOIICTO ACHCIKHOI'O ITOTOKA,

HOMHHAJ UH,, - BEJIMYMHA HOMHHaNAa 0€3 ydera ero amMopTH3alliu - 3HA4YCHHE,

HOMMHWHAJ

paccuMTaHHOE Ha IaTy COOTBETCTBYIOIIETO JACHEKHOTO MOTOKA 110
dbopmyne (4.1) 6e3 yuera YaCTUYHOTO TOTAIICHUS OCHOBHOTO
J0dTa C JaThl pa3MelIeHUs BBIMYCKa (T.. TOJNBKO C yYETOM
WHJICKCUPOBAHUS BETMYMHBI HOMHHAJA, YCTAHOBIIEHHOW Ha JaTy
pa3MeIIeHHsl BBITYCKA);

- BEJIMYMHA HOMHUHAJIA Ha JaTy pa3MeIeHus BhITycKa (6e3 yuera

MHJEKCAllUN U aMOPTU3ALINN);

J10J1d AMOPT,, JIOJII YAaCTUYHOTO TMIOTAllIEHWs HOMHWHAJIa B JAaTy JIEHEXKHOTO

IIOTOKa 1n.

3. BenununHa nepeMeHHOHN CTaBKM KyIloOHa



I[JISI JOJITOBBIX ICHHBIX GYMaF, IO KOTOPBIM HNPOUCHTHBLIC CTABKHW HC OIPCACIICHBI Ha BEChH
OXKHUJIaeMbIii CPOK OOpaIleHMs, CyMMbl OyIyIIUX JEHEXKHBIX IOTOKOB, sl KOTOPBIX CTaBKa He
oIpeJiesieHa Ha 1aTy OLIEHKH HHCTPYMEHTA, PACCUUTHIBAIOTCS:

® JJId OCHHBIX 6YMaI‘, B PacCUCT CTABKHU 10 KOTOPBIM BKIIFOYCHBI ICPCMCHHBIC, 3HAUCHUC KOTOPLIX

HE 33aBUCAT OT PELICHHS SMUTEHTA, - UCXOJS CTaBKU, ONPEAEICHHOH ¢ y4eTOM IPOTHO3HBIX

3HAaYCHUH TaKUX IEPEeMEHHBIX NapaMeTpoB, (pacdyeT CTaBKM BBINOJNHSACTCS 1O (opmyie,

OIPEIEIIEHHON YCIIOBUSIMU BBIITYCKA),

® I IPOYUX LEHHBIX OyMar — UCXO/s U3 CTaBKH, 3aJaHHOH JUIsl HauboJiee MO3JHEr0 KyIOHHOTO

nepuoa.

PacueT cTaBOK BBIIOJHSIETCS OTIACIBHO ISl KQXKIOTO KYIIOHHOTO TIEPUOIa.

Ecnu B kadecTBe NepeMEHHOTO Tapamerpa JUlsi pacueTa CTaBKUA KyIOHA YCIOBUSIMH BBITyCKa
MHCTPYMEHTA MPEeIyCMOTPEHA «CTaBKa MHGIIAME» U HHAS «CTABKA AEHE)KHOTO PHIHKA» 4, 3HaYeHMe
CTaBKH COOTBETCTBYIOIIETO KyINOHA PAcCCUUTHIBAETCA MO (hopMysie, MPeayCMOTPEHHOU YCIOBUSMHU
BBIITYCKa MCXOJSl U3 MPOTHO3HOTO 3HAUCHUS MHQIISAIMHA, COOTBETCTBYIONIETO KYIIOHHOMY TIEpUOY, U
MPOTHO3HOT'O 3HAYCHUsST WHOW CTaBKU JCHEKHOTO PBhIHKA COOTBETCTBYIOIICH CPOYHOCTH (IIyTEM
BbIOOpa MAaKCUMAIILHOTO M3 3HAYCHH, PACCUMTAHHBIX C MPUMEHEHHEM YKa3aHHBIX JIBYX IMPOTHO3HBIX
rapamMeTpoB).

[lpu pacyere crnpaBeITMBOW CTOMMOCTH OCYIIECTBIISICTCS TEPECMOTP OYAYIIUX IEHEKHBIX
MOTOKOB INPH HAIWYMH OOHOBIICHHON HH(OpManuu o 3HaUCHHSIX CTaBKH KyrnoHa. HoBoe 3HavyeHue
CTaBKHU KYIIOHA IMPUMCHACTCA C AaThbl Ha4aJla COOTBECTCTBYIOIICTI'O KYITIOHHOI'O IIEPpUOJaA, 6HH)I(2H>1HICFO K
AaTe yCTaHOBJICHUA CTaBKH (HO HC MO3AHEC OaTbl Hadajla KYIIOHHOI'O Inepuoja, Ha KOTOpI)II\/’I CcTaBKa

YCTAaHOBJICHA, NI Ooiee PaHHETO KYIIOHHOTO IIEpruoaa, 10 Hadalla KOTOPOro CTaBKa YCTaHOBHeHa).

4. TlporHo3Hble 3HauU€HUS UHQISLUH

Jns nporHo3usix 3HaueHnid uHusiuu (ITPOIHO3 UIIL) ucnonb3yroTes 3HaUSHUS:
e «BMeHeHHOW» nH(AnuuU (nanee takxke — BUIIL, INF);
® DHKCHEpPTHBIA MPOTHO3 O OyAyIIMX 3HAUYEHUSIX MHQISIMU - B Cllyyae OTCYTCTBUS 3HA4YECHUs
«BMEHEHHOW» WHQISAIUN JUII COOTBETCTBYIONIMX TIEPHOJOB. B KauecTBe MHaHHBIX O
MIPOTHO3HBIX 3HAUEHUSX IEPEMEHHBIX MapaMeTPOB MCIOIB3YIOTCS IMPOTHO3bI COLUAIBHO-
HSKOHOMHYECKOT0  pa3BUTHs MUHHCTEpPCTBA SKOHOMHUYECKOro pasButusi Poccuiickoit
denepanyn®.
Jlnst Bcex mepro/ioB, laTa Havdaia KOTophix He npeBbimaet 2028 rox (roj moramieHus BBITyCKa
O®d3 52002RMFS), B kauecTBe mNpOrHO3a HMHQIAIUM HCIOJNb3YyeTCs 3HAYEHUE «BMEHEHHOW»
uHmauuu Ui Beimycka O®3 52002RMFS, paccuntannoe no ¢opmysne (4.2) Kak pazHHIA MEXIY
CraBkoit KBJ] B Touke, coOTBeTCTBYyIOMIEH CpOKy a0 moramieHus: Beimycka O®3 52002RMFS, u

CpCHHGBSB@IH@HHOfI JAOXOOHOCTBIO K IMOTralliIiCHUIO 3TOI'0 K€ BEIITYCKA:

4 Hanpumep, MAX (UHGNAUmS; knoyeBas cTaBka)
5 https://www.economy.gov.ru/material/directions/makroec/prognozy socialno ekonomicheskogo razvitiya



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

INF<3028 = KB/l52002 — YT Ms3002, (4'-2)

Jlns Bcex mepuoI0B, HAaUMHAOITUXCS B TpoMekyTke ¢ 2029r. o 2030r. (BkIto4Yas ), B KaUeCTBE
MPOTHO32 MHQIIALUYN UCTIONb3YETCs 3HaUeHUE, paccuuTanHoe 1o gopmyiie (4.3), ucXoast U3 3HAYCHUN
«BMeHeHHO» nHusAnuY BoimyckoB OD3 52002RMFS u 52003RMFS:

INF2029_2030 = OKPYFI[ ,4‘ * 100, (4‘.3)

t52003~ts52002 | (1 + [NF52030/100)f52003
(1 + INF<p025/100)t52002

rue:

INF<3030 = KB/l52003 — YT Ms2003, (4.4)

INF 5028 - 3Hau€HUE «BMEHEHHOI» HuHIsAUU a1 Beimycka OD3
52002RMFS, paccuurannoe mo ¢opmyse (4.2) ¢ TOYHOCTBIO
70 2 3HAKOB IIOCNe 3amsATOM — pe3yJapTaT pacyera IIo
dhopmyiie (4.2) COOTBETCTBYET 3HAUCHUIO B TIPOIECHTAX;

INF<5030 - 3HauU€HUE «BMEHEHHON» HHGQAuuU 118 Beiycka OD3
52003RMFS, paccunranHoe mo gopmyiie (4.4) ¢ TOUHOCTHIO
70 2 3HAKOB IIOC]E 3amsTOM — pe3yiapTaT pacyera IIo
¢dbopmyiie (4.4) COOTBETCTBYET 3HAUEHUIO B MIPOLIEHTAX;

t52002: t52003 - 3HAQYEHHE CPEOHCEB3BEUICHHOI'O CpOKa J0 IOorameHus
BbimyckoB O®3 52002RMFS, 52003RMFS, paccuuranHoOE B
rojiax ¢ TOYHOCTBIO J10 4-X (YeThIpeX) 3HAKOB IOCIIE 3aIATOM;

KBbAs52002, KB52003 - 3Hayenne CraBku KBJ[ B TOuke, cooTBeTCTByMOIIEH
CPEIHEB3BEIICHHOMY CpPOKY JIO ToramieHus BbImyckoB Od3
52002RMFS, 52003RMFS;

YTMs,002, YTMs5003 - opdexTuBHasT  JOXOAHOCTH K  MOTAIIEHUIO  TIO
cpenHeB3BemieHHOM 1ieHe BbimyckoB O®3 52002RMFS,
52003RMFS Ha naty oueHku, myoiaukyemas MOCKOBCKOH
Oouprxeit.

Jlns Bcex meproioB, HaunHaromuxcs B mpomexxkyTke ¢ 2031r. go 2032r. (Bkiroydas), B Ka4ecTBe
MPOrHo3a MHGIISALUK UCTOIb3YeTCsl 3HaYeHHe, pacCuuTaHHOe 1o ¢opmyiie (4.5), ucXoas U3 3HaYCHUH
«BMeHeHHO» nHusAnuy BoimyckoB OD3 52003RMFS u 52004RMFS:

INF2031_2032 = OKPyF.}]

ts2004~ts2003 [(1 + INF. 100)%s2004
\/< <2032/100) ,4 | *100, (4.5)

(1 + INFep030/100)ts2003
rae:
INF<3032 = KB/l52004 — YT Ms3004, (4-6)

INF<5030 - 3HAYCHUE «BMEHEHHOI» WMHQsmmu 1 Bbimycka OdD3

52003RMFS, paccuntannoe no dhopmyie (4.4) ¢ TOUHOCTHIO



INFSZOSZ

52003, t52004

KBASZOO& KBASZOO‘I»

YTM52003, YTM52004-

0 2 3HAKOB IIOCJE 3alsTOd — pe3yJibTaT pacyera Io
dhopmyiie (4.4) COOTBETCTBYET 3HAUCHHUIO B TIPOIEHTAX;

- 3HAYCHUE «BMEHEHHOW» WH(sIMKU 11 Bhimycka OD3
52004RMFS, paccuntannoe no ¢opmyie (4.6) ¢ TOUHOCTHIO
0 2 3HAKOB IIOCJE 3amsITOd — pe3yJibTaT pacyera I0
¢dhopmyiie (4.6) COOTBETCTBYET 3HAUCHUIO B MIPOIEHTAX;

- 3HQUEHHE CPEIHEB3BEIICHHOTO CpOKa A0 MOTralleHUs
BoilTyckOoB O®3 52003RMFS, 52004RMFS, paccuntanHoe B
rojax ¢ TOYHOCTBIO J10 4-X (YeThIpeX) 3HAKOB MOCIIE 3aMATOM;

- 3nHayenue CraBku KB/ B Touke, COOTBETCTBYIOIIECH
CPEIHEB3BEIICHHOMY CPOKY [0 TMoramieHusi BbimyckoB O3
52003RMFS, 52004RMFS;

- o¢dekTuBHAS  JOXOAHOCTh K  TMOTANICHHIO  TI0
cpenHeB3BelleHHON 1ieHe BbiyckoB O®3 52003RMFS,
52004RMFS Ha pary oueHku, nyoiaukyemass MoCKOBCKOM

Oupxei.

Jl1s Bcex mepro0B, HaunHaomuxcs B mpomexxyTke ¢ 2033r. go 2033r. (Bkiroydas), B Ka4ecTBe

NPOTHO3a UHQIISAIMN UCTIONIB3YETCsl 3HAaUeHHe, paccuuTaHHoe 1o hopmyse (4.7), UCX0sd U3 3HAYCHHUN
«BMeHEeHHON» nHpsAnuu BeityckoB OD3 52004RMFS u 52005SRMFS:

ts2005~t52004 | (1 + ]NF52033/10())t52005

INF2033_2033 = OKPyF.}]

rac:

(14 INF.y03,/100)ts2004 1),4 [+100, (47)

INF<3033 = KB[s2005 — YT Ms52005, (4.8)

INF52032

INF<z033

52004, 52005

KBASZOOLI-! KBASZOOS

YTM52004, YTMSZOOS

- 3Ha4YeHHE «BMEHEHHOI» MHpsamMu ans Beimycka OdD3
52004RMFS, paccuntanHoe o gopmyie (4.6) ¢ TOUHOCTBIO
0O 2 3HAKOB TIIOCJIE 3alsATOM — pe3ynbTaT pacuera IIo
dhopmyrie (4.6) COOTBETCTBYET 3HAUEHHUIO B MIPOIEHTAX;

- 3HaU€HUE «BMEHEHHOI» MHGusIMU g Bbimycka OD3
52005RMFS, paccuurannoe o ¢opmyse (4.8) ¢ TOYHOCTBIO
0 2 3HAKOB IIOCJE 3alsITOW — pe3yJibTaT pacyera o
¢dhopmyie (4.8) COOTBETCTBYET 3HAUEHUIO B MIPOIEHTAX;

- 3HQUEHHE CPEIHEB3BEIICHHOTO CpPOKa A0 IOTralleHUs
BbllTyckOoB O®3 52004RMFS, 52005RMEFS, paccuutanHoe B
rojax ¢ TOYHOCTBIO J10 4-X (YeThIpeX) 3HAKOB IOCIIE 3aMATOM;

- 3HaueHne CraBku KB/ B TOuke, COOTBETCTBYIOIIEH
CPEIHEB3BEIIEHHOMY CPOKY 10 TOTamieHus BbITyckoB O®d3
52004RMFS, 52005RMFS;

- CpEOHEB3BEIIEHHAs JIOXOAHOCTh K  IOTAIIECHHUIO
BbImyckoB OD3 52004RMFS, 52005RMFS na paty ouenkwu,

nyOnukyemast MOCKOBCKO# Oupikei.



Ilpumeuanue:

[Ipu BeimonHenuu pacueta INF,059_ 2030 » INF2031-2032 » INF2033_2033 3HaU€HUs mokazaTeneit
INF<s028 + INF<3030 , INF<332 , INF<y033 KOTOpBIE B pe3ynbTaTe UX pacdera 1o ¢gopmyriam
(4.2), (4.4), (4.6), (4.8) sBnsAIOTCSA 3HAYEHUSMH B IPOIIEHTaX, MIEPEBOAITCS B 3HAUCHHS B JOJISAX
eMUHHMIIBI (MTyTeM JeeHHUs] Kaxaoro u3 Hux Ha 100 - 4ro sBHO oTpakeHo B dopmyrnax (4.3),
(4.5), (4.7)). Pesynbrar pacuera nmo ¢opmynam (4.3), (4.5), (4.7) cooTBETCTBYyET 3HAYCHUIO B

IIPOLIEHTAaX, OKPYIJIEHHOMY /10 2 3HAKOB I10CJIE 3aIATOM.

Jns Bcex nepuo1oB, HaunHatomuxcs ¢ 2034 1., B KayecTBE MPOrH03a HHQIISAIIMH UCTIOJIb3YETCs
HKCHEPTHBIN MPOTHO3 UH(IIALUY.

[Ipu pacuere crpaBe[IMBOM CTOMMOCTH, €CIH CpPOK HoOrameHust/o(hepTbl JJI0JTOBOTO
UHCTpyMeHTa He mnpesblmaeT 2034r. U OTCYTCTBYIOT WHBIE IMPOTHO3HBIE 3HAUYEHHUS IEPEMEHHBIX
[apaMeTpoB, TO BIMSHUE HKCIEPTHOrO MPOrHO3a MHQIALUM Ha pe3ysbTaT pacueTa ClpaBeIMBON
CTOMMOCTH IpPHU3HAETCS HE3HAUMTENbHBIM, pacueTHas IeHa IeHHOH OyMaru MoXeT ObITh
KinaccuuupoBaHa B ypoBeHb 2. B ocTanmpHBIX citydasx (MOMHUMO HH(ISIMHM UCIIONB3YIOTCS WHBIC
HeHa0JIro1aeMble TAaHHBIE WM CPOK Toramenus npesbimaet 2034r.) BIUSHUE SKCIEPTHOTO MPOTHO3a
MHQIALMY [PU3HAETCSl 3HAUYMUTENBbHBIM, pacueTHas IleHa LEeHHOH Oymaru kiaccupuIUpyercss B

YPOBEHb 3.

5. IIporHo3Hble 3HaYEHUS MPOUUX IEPEMEHHBIX 1APAMETPOB

IIporHo3Hblie 3HaYeHNSI KKOPOTKHUX» CTABOK JICHE:KHOT0 PhIHKA (Il IVIABAKOIIMX
NPOLEHTHBIX CTABOK HA CPOK MPEA0CTABJICHHUS JEHEKHBIX CPeICTB 10 1 Mecsina
BKJIIOUHMTEIbHO).

K «kKOpOoTKMM» CTaBKaM JIEHEKHOTO PHIHKA OTHOCSATCS CIEAYIOIINE IJIABAIOIINE TPOIIEHTHBIE
CTaBKH, €CJIM OHU MPEyCMOTPEHBI YCIOBUSMHU BBIITYCKa OLIEHUBAEMOTO HUHCTPYMEHTA:

e craBka RUONIA

e craBka ROISfix co cpokamu 1 Henens, 2 Henenu, 1 Mecsir

e craBka MosPrime Rate co cpokamu «overnight», 1 nenens, 2 negenu, 1 mecsit

e craska PEIIO, no onepamusm LentpansHoro 6anka Poccuiickoit denepannu Ha Cpok A0
OJIHOT'O MecsIa (BKIOYUTEITHHO)

e Kirouesas craBka LlenTpansHoro 6anka Poccuiickoit @eneparun

e craBka Kb/l Ha cpok 10 ogHOTO MecsIa (BKIIOYUTEIHHO).

Ecnu B kauecTBe mepeMEHHOr0 napaMeTpa MpeaycMOTpeHa MIaBaronas MPOLEHTHAs CTaBKa
cpokoM 110 1 Mecsira, To MPOrHO3HOE 3HAYEHUE TaKOTO TTapameTpa Rates paccunteiBaeTcst mo popmyiie
(4.9) xak pasuuia mexxay CraBkoit KB/l B Touke, COOTBETCTBYIOIIEH CPETHEB3BEIICHHOMY CPOKY /10
MOTallIeHUs] OLIEHWBAEMOT0 HHCTPYMEHTA, U BETUUMHON «CpeIHEN MPOIEHTHON Map Ky HaJ

CTOMMOCTBIO (I)OHI[I/IPOBaHI/IH»Z

Ratef = (KBAAO noraumeHus CpMCoF); (49)



Jart:

CpMCOF = OKPYFH(CPBHAq(MCOF), 4'), (410)

(P —-1000)

MCOF = FIXKyl'[OH - 1000 x¢t ’

(4.11)

rjae:

KB/l,6 noramenns - 3”auenue CraBku KBJ[ B Touke, COOTBETCTBYIOIICH
CPEIHEB3BEIICHHOMY CpOKY [0 TOraiieHuss OI[CHUBAeMOI0
UHCTPYMEHTA,

cpMcor - 3HAUECHUE «CPEIHEN MNPOLIEHTHOM MapKu HaJ CTOMMOCTBIO
dbonaupoBanus», paccuutanHoe mo ¢opmyne (4.10) ma nmary
OLIEHKM MHCTPYMEHTa KaK cpefHee apupMeTHyecKoe 3HAYCHHN
MOKaszareiasl  «IPOIEHTHOW  MapXH  HaJg  CTOMMOCTHIO
(dbonaupoBaHUs», pacCUUTaHHBIX 10 popmyre (4.11), mo kop3uHe
BbiyckoB OD3-1IK;

Mcor - 3HayeHUEe  «IPOLUEHTHOM  MapXH  HAX  CTOMMOCTBIO
(boHIMpOBaHU», paccuuTaHHOe 10 (hopmyne (4.11) ms Beimycka
O®3-I1IK, Bxoasmiero B kop3uny BoityckoB OD3-11K;

FIX ynon - 3HaueHWe (UKCUPOBAHHOW 4YacTH KymoHa Juisi Beimycka OdD3-
I[IK  (wmampumep, gms  Beimycka  29010RMFS  kymon
ycranaBnuBaercsa B BenumunHe RUONIA + 1.60% u Benuunna
FIX\ynon ipuHMMaeTcs pasuoi 1.60%);

P - 1neHa (0e3 ydera KyHOHHOIO J0XOJa) KOHKPETHOI'O BBIMYyCKa
O®3-I1K Ha naty pacyera B pyOIsx;

t - CPEOHEB3BEIIEHHBIA CPOK J0 MOTAEHUS] KOHKPETHOTO BBITyCKa

O®3-TIK (paccunThIBaeTCs B ro/iax).

Ilpumeuanue:

Ha nary yrtBepkaeHuss Hacrosimed penakuuu Metoauku kop3uHa BbllyckoB O®3-I1K
(mepeuenb BbimyckoB O®3-TIK, BriIrOuaeMbix B pacueT CpMc,r) BKIIOYACT CIICAYIOIIUC
Beimycku: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29013RMFS;
29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS; 24021RMFS.

[Tepeuens BrimyckoB OD3-11K, Bkitouaembix B pacuer cpM,r, nepecmarpuBaerca HIID npu

pa3MenieHnH HOBBIX BbITyckoB OP3-IIK.

Hospiii nepeuens BbimyckoB OPD3-11K, BkirowaeMbix B pacuer CpM ,r, U JaTa Hadyajla €ro
npuMeHeHnst  ycra”aBinuBarorcss HII® 1o  cormacoBanuroo €O CieNMAIM3UPOBAHHBIM
JENO3UTapueM M He TpeOYyIOT ONEepaTHBHOIO BHECEHHUS COOTBETCTBYIOLIUX W3MEHEHHUH B
HacTosyo MeTonuky (YTBEpKI€HUS HOBOM penakiiuu MeToaukn).

Beimyck O®3-IIK, uckmovaercss U3 pacyera CpMcop NpH HACTYIUIEHHMHM HauOojiee paHHEH u3



¢ JAThI MMOralcHud BBIITYCKa,
¢ JAaTbl Ha4Yajla KYINOHHOI'0 mnepuozia, ¢ KOTOPOro YCTAHOBJICHBI paHCC HCONPCACICHHLIC

CTaBKH KyIIOHA Ha BeCh OXKUaeMbIii cpok oopamenus OD3-T1K.

Llena P Bemmycka O®D3-I1K ompenensercs mo ganHbIM MOCKOBCKOM OUpPKH, €CIIA OHA SBISCTCA
AKTUBHBIM PBIHKOM B OTHOLIEHHH KOHKpeTHOW Od3-IIK, B nopsiake, aHaJOTMYHOM YCTAHOBJIEHHOMY
AsroputmMoM 1 11 pacuera 1ieHbl YpoBHS 1.

Ecnu na nary pacuera nena P konkpernoro Beintycka O®3-IIK ne ompexnenena (B T. 4. 1o
MpUYUHE TOro, 4To MOCKOBCKasi Ouprka HE SBISETCS B JaTy pacdyeTa aKTUBHBIM DPBIHKOM JUIs

BBITyCKa), TO Takoi BeITycKk OD3-I1K He BKitoyaeTcst B pacuer CpM ok

Ipumeuanue:

[Tokazarens My, OTpaxkaeT MPEMUIO CBBIIIE CTOUMOCTH (POHIUPOBAHUSA (IO CTaBKE JEHEKHOTO
peiika - RUONIA), kotopyto WHBECTOpHI 3akiaabiBaioT npu nokynke Od3. Takum obpaszom,
PBIHOYHBIE OXHAAHUA O CTOMMOCTH (OHIUPOBaHUS (MO MPOTHO3HOMY 3HAYEHHUIO CTaBKU
RUONIA) BO3MOXHO ompenenuTs Kak pasHully Mexay 3HaueHueM KBJ[ B Touke,
COOTBETCTBYIOIICH CpEeAHEB3BEIICHHOMY CpPOKY A0 morameHusi aanHod O®P3 u mokazarenem
MCoF :

Hamnpuwmep, nipu craBke 5-nerneit O®3 B pazmepe 8.57% u 3Hauenuss Mq,r B pazmepe 0.52%

pPBIHOYHBIE OXUJaHUS O cpeaHemy 3HaueHuto craBku RUONIA B Tedyenuwe 5 neT cocraBAar
8.05%.

IIporuo3Hbie 3HAYEHNS CTABOK J€HEKHOI0 PHIHKA «CpeaHeiD> CPOYHOCTH (s
IUIABAIOIIMX MPOLEHTHBIX CTABOK HA CPOK MPeEI0CTABIEHHS IEHEeKHbIX CpeacTB oT 1 Mecsina 10
2 JieT BKJIIOYHMTEJIBHO)

K craBkam JeHEKHOTO phIHKA «CPEAHEH» CPOUHOCTH OTHOCATCS CIEIYIOIINE MIaBaroIIHe
MIPOIIEHTHBIC CTABKHU, €CIIM OHH MTPETyCMOTPEHBI YCIIOBHSIMH BBITYCKa OIEHUBAEMOT0 HHCTPYMEHTA!

e craBka ROISfix co cpokamu 2 Mmecsiia, 3 mecsiia, 6 MECsIIEB;
e craBka MosPrime Rate co cpokamu 2 mecsia, 3 Mecsiia, 6 MecsIIeB;
e craBka Kb/l Ha cpok oT 1 mecsma 10 2 et (BKIIOYUTENBHO).

Ecnu B kauecTBe mepeMeHHOTO TTapaMeTpa MpeayCcMOTpEHa TUTaBaroias MPOIeHTHAs CTaBKa
cpokoMm oT 1 Mecsia 10 2 JeT, To MPOrHO3HOE 3HaYeHHe TaKoro mapaMmerpa Rater paccuuThiBaercs mo
dopmyite (4.12) kak TPOrHO3HOE 3HAYCHHE KKOPOTKOM» CTAaBKH JICHS)KHOTO PhIHKA HA aHAITH3UPYEMOM
MepHo/ie, YBEIMUEHHOE HA PA3HUILY MEXKTY O€3pUCKOBOM JOXOIHOCTHIO «CPEIHEr0» CPOKa U

«KOPOTKOI» 0€3pHCKOBOM JOXOJHOCTBIO:

Ratef = (KBAAO noraumeHus CpMCoF) + (KBﬂcpquOCTb crasxn — KB/l1 AEHB)’ (412)
rae:
KB cpounocrs crascu - 3HaueHue CraBku KB/[ B TOUKe, COOTBETCTBYIOIIEH CPOIHOCTH

CTaBKU [JE€HEKHOTO pBIHKA (HAIlpUMeEp, €CJIM 3HA4YE€HUE CTaBKU
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KyIIOHa OMpelesieTcss KaKk 3HadyeHHe OSCKYNOHHOM ITOXOIHOCTH
rocoymar Ha cpok 24 wmecsma, To KB/ mns 2-x ner; eciom k
MosPrime6M — 1o KB/ mis 6 mecsiies);

KB/ jens - 3Hauenne CtaBku KB]| B TOouke, COOTBETCTBYIOIIEH CPOKY B
0.0027 rona.

Ilpumeuanue:
Ilpu onpenenennu 3ua4enus KB/ pouuocrs craseu  TOYKA, COOTBETCTBYIOIIAs CPOYHOCTH

MEPEMEHHOT0 TIapaMeTpa IUIaBaloOlleld MPOIEHTHOM CTaBKH, OIpPEACNsIeTcss B IOPSIKE,

yctaHoBjiaeHHOM 11.2.2 pasnena | [Ipunoxxennst No2 ITpasu.

IIporuo3Hbie 3HAYEHH S «IJTMHHBIX» CTABOK PbIHKA KANMMTAJIA (IJIA IVIaBAIOUIAX
NMPOIEHTHBIX CTABOK HA CPOK MPeI0CTABIEHUSA €HEKHBIX CPEACTB CBbIIIE 2 JIET).

K «1nrHHBIMY CTaBKaM pbIHKA KanuTaia OTHOCATCS CIEAYIOIINE IIJIaBAIOIINE TPOLEHTHBIE
CTaBKH, €CJIM OHU IPEyCMOTPEHBI YCIOBUSMHU BBIITYCKa OLIEHUBAEMOI0 MHCTPYMEHTA:

e craBka Kb/l Ha cpok cBbllIe 2 JIET;
® JI0XOJIHOCTb K IOramieHuto Boimycka OdP3.

Ecnu B kauecTBe nepeMEHHOr0 apaMeTpa UCIOJb3yeTCs M1aBatoas MPOLUEHTHAs CTaBKa
CPOKOM OT 2-X JIET, TO MPOTHO3HOE 3HaYCHHUE TaKoro nmapamerpa Rates mpuHUMaeTcsi paBHbIM
3HaueHnto CraBku Kb/l B TOuke, COOTBETCTBYIOLIEH CPOYHOCTH TAKOM MJIaBAOIIEH MPOLEHTHOM
CTaBKU (HampuMep, eClIM 3HaU€HUE CTaBKHU KYMOHA OIpeIeNseTcs Kak 3HauYeHHe 0eCKyNOHHOMN

noxoaHocTu rocoymar Ha cpok 5 net, To CtaBka Kb paccuntbiBaercs 1jist cpoka B 5 JIeT).

Ilpumeuanue:

Ecnn B kauecTBe EPEMEHHOT0 ITapaMeTpa UCIOJIb3YETCs M1aBa0ILast IPOLEHTHAs CTaBKa
3aMMCTBOBAHUS Ha PhIHKE KanuTaia («UIMHHAs» CTaBKa), TO PhIHOYHBIN PUCK U3MEHEHHUS
MIPOLIEHTHOW CTaBKU [0 MHCTPYMEHTY OTCYTCTBYET (IIPUCYTCTBYET TOJIBKO PUCK N3MEHEHUS
KPEOUTHOIO CIpea) U BO3MOXKHO IIPUMEHEHHUE MIOCTPOEHUS IIPOTHO3HBIX ACHEKHBIX IIOTOKOB U

HUX JUCKOHTUPOBAHUA UCXOAA U3 TCKYHINX MMPOUCHTHBIX CTABOK IO MHCTPYMCHTAM.

IIporuo3nbie 3HAYECHHUS MPOYMX NEPEMEHHBIX IAPAMETPOB (IOMHMO CTABOK /JCHEKHOI0
PBIHKA).

[Tpu oTcyTcTBUU HAOIIOJAEMbIX JAHHBIX O IPOrHO3HBIX 3HAUEHUSAX TEPEMEHHBIX TapaMeTPOB
(marmpumep, poct BBII) ucnonb3yercst skcnepTHBINA MPOTrHO3 0 Oy IyIINX 3HAYEHUSX IEPEMEHHOTO
napaMmerpa. B kauecTBe JaHHBIX O IPOTHO3HBIX 3HAYEHMSIX IEPEMEHHBIX TapaMETPOB UCIIOJIB3YIOTCA
MIPOTHO3bI COLIMATBHO-9KOHOMUYECKOTO pa3BUTHSI MUHUCTEPCTBA IKOHOMUYECKOTO Pa3BUTHS

Poccuiickoii deneparmn’®.

¢ https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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IIpunoxenne No5

k [IpaBunam onpeneneHus

TEKyIIeil CTOMMOCTH aKTHBOB M CTOMMOCTH YHCTHIX aKTHBOB,

COCTaBIIIONIIX IICHCHOHHBIE HAKOIUICHUS,

CTOMMOCTH aKTUBOB, COCTABIIAIONINX IIEHCHOHHBIE PE3EPBEI,

U COBOKYITHOM CTOMMOCTHY IIEHCUOHHBIX PE3€pBOB

AxuunonepHoro odmiectsa «HerocyaapctBeHHbIi meHCHOHHBIN QoHa «Boira-Kanuramy

PET'JIAMEHT PACYETA KPEAUTHOI'O CIIPEJA JAJ5 JOJITOBBIX THCTPYMEHTOB

B cooTBercTBHM € HACTOSAIIUM PETVIAMEHTOM KPEIUTHBIA CIpPEel pacCYUThIBaeTCA Ui (najnee
UMEHYETCS JJOJITOBON HHCTPYMEHT):
"  JIOJITOBOH IIEHHON Oymaru, HOMHHHPOBAHHOH B pyOJIAX (32 MCKIIOYECHUEM TOCYIapCTBEHHBIX
IIEHHBIX Oymar PD);

" JICHCXKHBIX CPCACTB, pa3MCIICHHBIX BO BKJIa1 B erIII/ITHOfI opranu3anvun (I[GHOSI/ITOB).

Jnsa nenen pacdera KpeAMTHOIO CIpPENA OCYLIECTBISETCS CIEAYIOIIAsl ITOCIIEI0BATEIbHOCTh
JCHCTBHUI B OTHOIIICHHUH JIOJITOBOM IICHHON OyMaru:

* B 3aBMCHUMOCTH OT HAJW4Ms WIM OTCYTCTBHS KDPEIMTHOrO peiiTMHra y Bhimyckal (a B ero
OTCYTCTBUM Y OSMUTEHTa WJIM HOPYYMTENs) AONTOBOM ILIEHHOW Oymaru, omnpezensercs
IPUHAJUIEKHOCTh IIEHHOM OyMarm K OJHOM M3 4YeTbIpeX pPEUTUHIOBBIX TPYIIIL,
IIPEAYCMOTPEHHBIX JaHHBIM PernameHnTom;

" MEJMAHHOE 3HaueHHe KPEAUTHOro crpena i JOJIroBOM LEHHOM Oymard HpHHUMAaeTcs
PaBHBIM  COOTBETCTBYIOLIEMY 3HAUEHUIO KPEAUTHOIO CIPENa, PACCUMTAHHOMY UL
PEUTHHTOBOM TpYMIIbI, K KOTOPON OTHECEHA IIeHHas Oymara (3a UCKJIIOYEHHEM IIEHHBIX OyMmar,
OTHECEHHBIX K IV peNTHHroBOW rpynne, Uil KOTOPBIX KPEAUTHBIM CIIPEN ONpPENEseTcs B
0c000M TopsiKe, MPeyCMOTPEHHOM HAacTOSAIMM PernmamenToMm).

Jnsa nenert pacdera KpeAMTHOIO CIpPENa OCYLIECTBISETCS CIEAYIOIIAsl IMOCIIEI0BATEIbHOCTh
JNIEUCTBUM B OTHOIIIEHUH JIEIIO3UTA:

" B 3aBUCHUMOCTU OT HQJIMYMS WIM OTCYTCTBUS KPEIUTHOrO peHTHHra y OaHKa, B KOTOPOM
pa3MEILEH JENO3UT, OIPENENsIeTCs IPUHAUIEKHOCTh JEMO3UTa K OJHOM U3 4YeTbIpeX
PEUTHHTOBBIX IPYIIIL;

MUHHMAJIBHOE, MaKCUMaJIbHOE€ M MEIMAHHOE 3HAYECHMS KPEAWTHBIX CHPEIOB I JENO3WUTa

IIPUHUMAIOTCS. PABHBIMM COOTBETCTBYIOIIMM 3HAYEHUSAM KPEIUTHBIX CIPEIOB, PACCUUTAHHBIM

JUIsl PEWTUHIOBOM TIpyNIbl, K KOTOPOW OTHECEH MAEMO3UT (32 MCKIIOYEHHUEM [ENO3UTOB,

OTHECEHHBIX K IV peNTHMHroBOW rpymnne, I KOTOPBIX KPEAUTHBIM CIpEN ONpeNessieTcs B

0Cco00M NopsJKe, IPEYyCMOTPEHHOM HACTOSIIUM PernaMenTom).

Jnis cyOOpAMHUPOBAHHBIX JIOJTOBBIX MHCTPYMEHTOB (OONMranuii KpeAUTHBIX OpraHU3alvii B
Cllyyae OTCYTCTBHSI PEMTHHTIA BBITYCKa WM JCTIO3UTOB) YCTAaHABIMBAETCS JONOIHUTENbHAS IPEMUS 32
CyOOpIMHUPOBAHHOCTh, HAa KOTOPYIO YBEJIWYHMBAETCS pacueTHas BEIMYMHA MEIMAHHOTO 3HAYECHHUS

KpPEIUTHOIO CHpela B Claydasx, MNPeayCMOTPeHHbIX HactosmmM [Ipunoxkennem. Ilpemus 3a

L I/ICHOJ'II)?)YCTCSI er,HI/ITHHﬁ peﬁTHHF 110 IIKaJIe peﬁTHHFOBOI‘O arcHTrcTrBa, COOTBCTCTByIOIIIefI BaJIFOTC OCHOBHOI'O J0JIra



CyOOpIMHUPOBAHHOCTD OINPEAEISIETCS C Y4€TOM JOCTYIHOW PBIHOYHOM MH(pOpManuMu O cupenax 3a
CyOOpIMHUPOBAHHOCTH COTIOCTABUMBIX BBITTYCKOB WJIM OIMUTEHTOB (YPOBEHB 2).
1. PeliTMHrOBBIE TPYNIIBI
Jlis neneit onpeaeneHns KpeAUTHOIO CIIpea BBOAATCS CIIELYIOIINE PEUTUHIOBBIE TPYIIIIbI:
PeiiTunroBass rpynna I — HauBBICIIMH ypPOBEHb KpPEIUTOCIOCOOHOCTH, (HUHAHCOBOMH
HAJGKHOCTH MO CPaBHEHUIO C JPYIMMH SMUTEHTAMHM, BBIIYCKaMU IIEHHBIX Oymar Wid
¢dbuHaHCOBBIMU 00s3aTeNBCTBAMU. B yKa3aHHYI0 pEHTHHIOBYIO TPYIIY BKIIFOUAIOTCS JOJITOBBIE
uHcTpyMeHThI ¢ peiituarom ot AAA(RU) (o HanmonanbHoi# mkaine AKPA (AO)).
JloJiroBBIe MHCTPYMEHTHI, BBINyIIIeHHBIE MuHucTepcTBoM (puHaHcoB Poccuiickoit deneparumy,
OTHOCSITCSI K peUTUHrOBOM rpymnme I.
PeiitunroBass rpynma II — BBICOKMII ypOBEHb KpEAUTOCIIOCOOHOCTH, (UHAHCOBOU
HAJIe)KHOCTU (OT YMEPEHHO BBICOKOTO 0 BBICOKOTO) IPHU 3TOM IPHUCYTCTBYET HEKOTOpas
YyBCTBUTEIBHOCTh K  BO3JICHCTBUIO HEONArompHUATHBIX TIEPEMEH B  KOMMEPYECKUX,
(UHAHCOBBIX U SKOHOMHYECKUX YCIOBUAX. B yKazaHHYIO0 PEUTHHIOBYIO TPYMITYy BKIIIOYAIOTCS
nonroBeie UHCTpyMeHTHI ¢ pertiuarom ot A-(RU) mo AA+(RU) (mo HanmoHan bHOW IIKaje
AKPA (AO)).
PeiitunroBass rpymma |ll — cpeanmii ypoBeHb KpeaUTOCIIOCOOHOCTH, (PUHAHCOBOM
HAJEKHOCTH (OT YMEPEHHO HHU3KOrO [0 CpPEAHEro), MpH 3TOM IPUCYTCTBYET BBICOKAS
YyBCTBUTEIBHOCTh K BO3JCHCTBUIO HEOJATONPHATHBIX TEPEMEH B  KOMMEpPYECKHX,
(MHAHCOBBIX U SKOHOMMYECKUX YCJIOBUAX. B yKkazaHHYI pEHTHMHIOBYIO I'pYyMILy BKJIIOUAIOTCS
JIOJITOBbIe HHCTPYMeHTHI ¢ peiituarom ot BB+(RU) no BBB+(RU) (o HanmoHansHOM IIKaje
AKPA (AO)).
PeiitTunroBass rpynna IV. B yka3zaHHyi0 pEeHTHHIOBYIO TIpyMNIly BKJIIOYAIOTCS JOJITOBBIE
WHCTPYMEHTHI:
* (e3 peliTMHIa, MPUCBOEHHOI'O PEHTHHIOBBIMM areHTCTBaMH, yka3zaHHbIMH B Tabmure 1,
WIH
» ¢ peiituarom Hike BB+ (RU) (mo nammonansHoit mkane AKPA (AO)), mpucBOCHHBIM

PEUTHHTOBBIM areHTCTBOM, YKa3aHHbIM B Tabmnune 1.

PeliTuHroBBIE TPyNIBI MOTYT OBITH HEPECMOTPEHBI MPH BBIMOJHEHWU OJIHOTO U3 CIEAYIOIINUX
YCIJIOBHIA:
" BHECEHHE U3MEHEHMH B METOJIMKY pacyeTa U COCTaB MHIEKCOB MOCKOBCKOM OUpXKH;
" [IpOYM€ U3MEHEHHUs HA pPbIHKE, NPU3HAHHBIC CYLIECTBEHHBIMU JUISl LEJNEW ONpENECIICHUs

PEUTHUHTOBBIX TPYIIIL.

ITpoBepka ycnoBHil s mepecMOTpa PENTUHIOBBIX TPYIIIT IPOBOJUTCS €KEKBAPTAIIBHO.

2. Iopsinok  ompeneseHust NPHHAMLIEKHOCTH  J0JIOBOr0  HHCTPyMeHTa K
PEeATHHIOBOM IpymIe
OnpeneneHue MNPUHAMAISKHOCTH  JOJITOBOTO HMHCTPYMEHTa K  PEWTHHIOBOM  IpyIIe

BBIITIOJIHACTCA Ha OCHOBAaHWH JAHHBIX BEAYIIHUX peﬁTHHFOBBIX AIr'€HTCTB B COOTBETCTBUU C Ta6nnuel71
1.



Tab6anna 1. ConocrasiieHue IKaJ PeHTHHIOBBIX areHTCTB

HanuonaasHnas mkana nia Poccuiickoii @enepanuu PeiiTunronas
AKPA (AO) AQO "Jkcnept PA" 000 "HKP" 000 "HPA" rpynmna
PeiiTunroBas
AAA (RU) ruAAA AAA.rU AAA|ry|
rpynna |
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+rul, AArul, .
PeittunroBas
AA-(RU), A+(RU), rUAA-, ruA+, AA-.ru, A+.ru, AA-rul, A+|rul, I
A (RU), A-(RU) FUA, FUA- AU, A-ru Alrul, A-Jru| pymia
BBB+(RU), ruBBB+, BBB+.ru, BBB+rul, .
PeittunroBas
BBB (RU), ruBBB, BBB.ru, BBBjru|,
rpynna Il1
BBB-(RU), BB+(RU) | ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ru|
L. . PeiiTunrosas
Bonee Hu3kmii peUTHHT / PEUTHHT OTCYTCTBYET
rpynna IV

[lpy Hanmuuuu y AOJTOBOM LEHHOH OyMmaru, ee SMHUTEHTa WIM HOPYUYMTENs] HECKOJIbKUX
PEUTHUHIOB, BEIOMpAeTCsl HAaMOOJBIINN U3 UMEIOIUXCS AKTYaJIbHBIX KPEAUTHBIX PEUTHHIOB, C YYETOM
CJIEYIOILETO:

" [pU HaJUYUU PEUTHHIra BBINYCKA HCIHOJB3YeTCS HauOOJBIIMN U3 aKTyaJbHBIX KPEIUTHBIX
PEUTHHIOB BBIITYCKA, IPUCBOCHHBIX PA3JIMYHBIMU PEUTUHIOBBIMU ar€HTCTBAMU;

" B OTCYTCTBMU PEHUTHHIa BBIIYCKA, IPUCBOCHHOIO XOTS Obl OJIHUM PEHTHHIOBBIM areHTCTBOM,
IIPY HAJTMYUY PEUTHHIA SMUTEHTA LIEHHON OyMaru MCroyb3yeTcs HanOOJbIINM U3 aKTyaJIbHbIX
KPEAUTHBIX PEUTUHIOB SMUTEHTA, IPUCBOCHHBIX Pa3IMUHBIMH PEHTUHIOBBIMU ar€HTCTBAMU;

" B OTCYTCTBMM PEHTHHIA BBINYCKa U AMHUTEHTA, IPUCBOCHHOTO XOTs Obl OJHUM PEUTHHIOBBIM
areHTCTBOM, NPU HAIWYMU pEHTHHTa MOPYUUTEIIs LIEHHONW OyMaru MCIoJb3yeTcss HauOOIbIIHiA
U3 AKTyaIbHbIX KPEAUTHBIX PEUTUHIOB MMOPYYMUTENs, MPUCBOCHHBIX  Pa3IMYHBIMU
PEUTHHTOBBIMM areHTCTBAMHU.

[Tpu Hanuuuym y 6aHKa, B KOTOPOM Pa3MELIEeH JEMO3UT HECKOJIbKUX PEHTUHIOB, IPHUCBOCHHBIX
Pa3UYHBIMU PEHTHHIOBBIMU areHTCTBaMM, BbIOMpPAETCsl HAMOOJBIIMN M3 MMEIOIIUXCS aKTyaJbHbBIX

KPEIUTHBIX PEUTHUHIOB.




3. OcoOennocTu onpenejsennst kpeautHsix cnpenoB mias I, II, TII peliTuHroBBIX

rpynmn

Kpemutneiii cripen s pertuaroBsix rpymm |, |1, 1l paccumtpiBaeTcss Ha Kaxayr naTy
OINPEIIEICHUS CIIPABEIJIMBOM CTOMMOCTH J0JITOBOI0 HHCTPYMEHTA.

IIpu Beruncnenuun kpeautHoro cupena I, 11, III peMTHHrOBBIX IpyIIl UCIIOIB3YETCs MEAUAHHOE
3Ha4eHHWEe KpEeAUTHOro crpena 3a mnocieaHue 20 TOpProBbIX [HEH (<= pgaTel OIpeaesIeHus
CIpaBeIJIMBONA CTOUMOCTH).

Jlns pacdera meauaHHOro 3HadeHus KpeautHoro cnpepa [, II, III pedTuHroBeIX rpynmn
UCHOJb3YIOTCS 3HAYEHUs JTOXOJHOCTH CIIEAYIOUIMX OOJIMrallMOHHBIX MHIEKCOB MOCKOBCKOH OMpXKH,

PACKPBIBACMBbIX I10 UTOT'aM KaKJI0I'0 TOProBOro JH:A Ha caiite MOCKOBCKOH 6I/Ip)KI/I

a. Wunexc koprnopatuBHbIX oonmranwmii (> 1 roaa, peiituar = AAA(RU))
Tuxkep: RUCBTRAAANS
Omnwucanue HHAEKCA: https://www.moex.com/ru/index’ RUCBTRAAANS
ApXHB 3HAYCHHIA: https://www.moex.com/ru/index’RUCBTRAAANS/archive/
b. Wunexc koprnoparuBHbix oosmranuii (> 1 roxa, A-(RU) < peiitunar < AA+(RU))
Tuxkep: RUCBTRA2A
Omnwucanue HHAEKCA: https://www.moex.com/ru/index’RUCBTRA2A
ApXHB 3HAYCHHIA: https://www.moex.com/ru/index/RUCBTRA2A/archive/
C. Wunexc koprnopatuBHbix oosmranuii (> 0,5 roga, BB+ < pelituar <BBB+)
Tuxkep: RUCBTR2B3B
Onwucanue UHICKCA: https://www.moex.com/ru/index’RUCBTR2B3B
ApXHB 3HAYCHHIA: https://www.moex.com/ru/index/RUCBTR2B3B/archive/
Pacuer menuannoro kpeautHoro crnpeaa ans |, 11, Il pefiTuHroBsIx rpynn ocyiecTBisercs B

CJICAYIOLIEM nopﬂz[KeZ .

Peilitunrosas rpynna |

PaccunThiBaeTCst KpeAUTHBIN cripea Seri 3a KaX bl 13 20 MOCIETHUX TOPTOBBIX THEH:

Ser1 = (Yrucerraaans — KBZRrucetrAAANS) X 100, (5.1)
rie:
Spr1 - 3HAYCHUS CIIPe/ia, PpaCCUMTAHHBIC B 0A3MCHBIX ITyHKTAX;
YRUCBTRAAANS - npoxomHocte  wmHIekca RUCBTRAAANS,  packpsitas
MocKoBCKOI Oupxeit;
KBARrucBTRAAANS - 3HaueHue CtaBku KBJ[ B TOuke, COOTBETCTBYIOLIEH IIOpaIuy

nanekca RUCBTRAAANS packpbiToit MOCKOBCKOW OHUpIKeH.

2 Mpw pacyeTe MeaMaHHOro KpeantHoro cripeaa ansa I, II, III peiTUHIroBbIX FPynn MCnosb3ytoTca 3HayeHne CtaBku KB/ B
TOYKe, COOTBETCTBYHOLWEN AtopauuyM COOTBETCTBYHOLEr0 PEeNTUHIOBOW Trpynne uHAeKca W 3HayeHus [4OXOAHOCTU
06/IMrauMOoHHbIX MHAEKCOB MOCKOBCKOW 6MpXK 3a psaa COMOCTaBUMMbIX AaT, COCTOSAWMA n3 20 nocneaHWX TOProBbiX AHEN
noapsa.
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PaccunThiBaeTCs MeIMAHHOE 3HAYCHUE KPEIUTHOTO crpena Spry 3a mocneaune 20 TOProBbiX
JHEH (MenaHa U3 MOyYeHHOTO psiaa Seri).

[Ipu pacuere MEIMAHHOTO 3HAYEHUS KPEIAUTHOTO Cripena Spr; MPOMEKYTOUHBIE OKPYTIICHHS
3HaueHU Spri He mpousBomsITcs. [loMydeHHOE MeqUaHHOE 3HAYCHHE KPEAMTHOTO crpena Spy

OKPYTIIACTCA 110 ITpaBrUJIaM MaTEMATUYCCKOI'0 OKPYIJICHUS J0 LEJI0ro 3HAa4YCHUA 0a3UCHBIX ITYHKTOB.

PeliTunrosas rpynna |

PaccunThiBaeTCst KpeAUTHBIN cripe Seril 3a KX bl 13 20 MOCIeIHUX TOPTOBBIX THEH:

Seri = (Yrucerraza — KBJruceTRAZA) X 100, (5.2)
rje:
Serit - 3HAUCHUS CIpe/Ia, PACCUNTAHHBIC B 0a3UCHBIX IYHKTAX;
YRUCBTRAZA - nmoxonHocth mHAekca RUCBTRAZ2A, packpsitass MOCKOBCKOM
Ooupxeii;
KBARucBTRAZA - 3nayenue CraBku KBJl B Touke, COOTBETCTBYIOILIEH TIOpaIllid

nnnekca RUCBTRAZ2A packpbiToit MocKoBCKO# Oupikei.
PaccuuThiBaeTCs MEIMAaHHOE 3HAYEHHUE KPEAUTHOrO crpena Spry 3a mocnenaue 20 TOProBeIx
AHeH (MenaHa U3 MOy4eHHOTo psiaa Serii).
[Ipu pacuere 3HAYCHHUSI MEIMAHHOTO KPEIUTHOTO CIpeaa Spry; MPOMEKYTOUYHBIC OKPYTICHHS
3HAYCHUI SPrii HE MPOU3BOMITCS. [lONydeHHOC MEIMAHHOE 3HAYCHHE KPEIUTHOTrO crpena Spiy

OKPpYTJIACTCA 110 ITpaBHUJIaM MATCMATHYCCKOT'0 OKPYTJICHUS 10 LEJIOT0 3HAYCHU A 0a3MCHBIX ITYHKTOB.

Peilitunrosas rpynna l11

PaccuuteiBaeTcst KpeIUTHBIN cripex Spriin 32 KA U3 20 TOCTIETHUX TOPTOBBIX JTHEH:

Sermt = (YruceTrzB3e — KBZAruceTr2B38) X 100, (5.3)
rie:
Sperin - 3HAYCHUS CIIPe/ia, PAaCCUUTAHHBIC B 0A3MCHBIX MTyHKTaX;
YRUCBTR2B3B - noxoaHocth nHIekca RUCBTR2B3B, packpbitas MocKOBCKOM
oupxeii;
KBARuUcBTR2B3B - 3HayeHue CraBku KBJl B Touke, COOTBETCTBYIOILIEH qIOpalliu

unnekca RUCBTR2B3B packpsiToit MockoBCcKoH OUpikeit.
PaccunThiBaeTCs MEJMAHHOE 3HAYCHHUE KPETUTHOTO crpena Spryy 3a mocnenane 20 TOproBbix
JHEH (MenaHa U3 TOJy9eHHOTO psifa Serii).
[Ipu pacyere 3HAYEHUST MEIUAHHOTO KPEIUTHOTO Crpena Spry MPOMEKYTOUHbBIE OKPYTIICHHS
3HaYeHUH Sprin HE TPOM3BOIATCS. [lodydeHHOE MeIMAaHHOE 3HAYCHHE KPEIUTHOTO chpena Spr

OKPYTJIACTCA 110 IMMpaBHUJIaM MAaTEMATUYCCKOI'0 OKPYIJICHUSA O LEJIOr0 3HAYCHUA 0a3MCHBIX ITYHKTOB.



4. OcobeHHOCTH Onpee/ieHNs] KPeAUTHBIX crpenoB s IV peiiTHHIOBOI rpynnbl

C yueToM HaiMuus B JaHHOU TPYIIIE JOJTOBBIX HHCTPYMEHTOB HU3KOTO KPEIUTHOIO KavyecTBa,
B T. 4. IpeAnedoiTHbIX, a TaKXe JO0JITOBBIX HHCTPYMEHTOB YOBJIETBOPUTEIBHOIO KPEIUTHOIO
KauecTBa, HO 0e3 pelTUHra, MEIUAHHBI KPEIUTHBIM crpex Spiyy PAcCUMTHIBACTCA HA
VHJMBHyaJIbHOM OCHOBE I Ka)K10I0 JOJTOBOIO MHCTPYMEHTA.

3HaueHue MEJUaHHOIO KPEIUTHOIO CIpena s JOJrOBOr0 MHCTPYMEHTA, BKIKOYEHHOro B [V
PEUTHHIOBYIO IDYIILY, PACCUUTBHIBACTCA HA KaXAYIO ATy OINpPEAEICHUS CIPABEIIMBOM CTOMMOCTHU
JIONTOBOTO MHCTPYMEHTA B CJIEIYIOMIEM MOpsaKe®:

HE pekXe YeM Ha IOCIeAHUM JEeHb KaXJIOro KBapraja Uil JOJI'OBOTO WHCTPYMEHTa
OIIpEEIAETCS 3HAUYCHUE KPEOUTHOrO CIpefa ¢ NPUMEHEHHEM OJHOIO U3 IIEPEYMCIICHHBIX HHKE
CIOCO0OB (Jajiee — HKCHEPTHOE 3HAYCHHE KPEOUTHOro cmpeaa). OAHOBPEMEHHO Ui JI0JITOBOTO
MHCTPYMEHTA OINPEIEISAETCS BEINYMHA OTKIOHEHMS DKCIIEPTHOTO 3HAYEHHsI KPEAUTHOIO CIpena OT
3HAYEHUs MEAUAHHOTO KPEAUTHOIO crupeaa, paccuutaHHoro st Il pedTHHroBO# TpymIibl HA 3Ty XKe
nary (ASpraii—iv));

MEJIMaHHbBIM KPEIUTHBIA crpeln Sply, Ul JOJITOBOTO MHCTPYMEHTA IPHU3HAETCSA paBHBIM (B
NopsAJIKe yObIBaHUS IPUOPUTETA):

" DHKCHEPTHOMY 3HAUYEHHIO KPEIUTHOIO CIpPENa, €CIM OHO PacCUMTaHO HA ATy ONpEACIICHUs
CIIPABEIMBOM CTOMMOCTH JI0JITOBOTO HHCTPYMEHTA;

" 3HAQYEHMIO MEIMAHHOIO KPEAUTHOIO clipena, paccuuTanHoMy s 111 pedTtuHroBoi rpymnmnsl Ha
JIaTy OIIPEACIICHUsI CIIPABEIMBOM CTOMMOCTH JOJIOBOIO MHCTPYMEHTA M YBEJIMYEHHOMY Ha

BeNMU4UHY ASprj11_1y), PACCUMTAHHYIO Ha HANOOJIEe MO3HIOK JIATy ONPE/IENEHUs SKCIEPTHOTO

3HAYCHUA KPCAUTHOTO CIIpeaa AJIsI JaHHOTO JOJITOBOTIO HHCTPYMCHTA.

B 1mensx HacToflero myHKTa B pacdeTe 3HAUYCHUsS MEIUaHHOro KpeautHoro cmpena s 11
PEUTHHTOBOW TPYIITBI HE YIUTHIBACTCS MPEeMHsI 32 CyOOpIUHUPOBAHHOCTh B CIIy4ae, €CIIH JIOJTOBOM
MHCTPYMEHT SIBIISIETCS CyOOpIMHUPOBAHHBIM.

[Ipn pacdere OSKCIEPTHOTO 3HAYEHUS KPEAUTHOTO CIpeJa MaKCUMAaIbHO HCIHOIB3YIOTCS
HaOIto/laeMble PHIHOYHBIE JaHHbIe. Huke MpHUBEAEHBI BO3MOXKHBIE METOJBI pacdera IKCIEPTHOTO
3HAYCHUA KPCAUTHOro CIp€aa B IOPAAKE y6I)IBaHI/I$[ IMpHUOPUTETA MO HCIOJB30BAHUIO PBIHOYHBIX
JTaHHBIX:

* Ecnu y SMUTEHTa UMEIOTCS B OOpallleHWH IPYTHe BBHIMYCKHU JOJNTOBBIX IIEHHBIX Oymar, Imo
KOTOPBIM CYIIECTBYET aKTUBHBIM PHIHOK U MMEIOTCSA JOCTYIHBIC IIEHBl YpOBHs | mepapxuu
CHpaBe)]HI/IBOﬁ CTOUMOCTH, TO MCIUAHHOC 3HAYCHUC KPCAUTHOTO CIIpEaa paCCUUTBIBACTCA IO
dopmyne (5.4) kak cpeaHee 3HaYEeHUE OTKIOHEHHH d(PGEKTHBHON TOXOTHOCTH K MOTAIICHUIO
(odepte) Takux BeimyckoB oT CtaBku KB]l nnsi cpemHeB3BENIEHHOTO CPOKa IO MOTAIICHHS

(odepThI) COOTBETCTBYIOILIETO BHITYCKA.

sm = OKPYTJI(CP3HAU(YTM; — KB/I;), 4) x 100, (5.4)

3 Eciu Ha j1aTy onpejiesieHus ClipaBeUIMBON CTOMMOCTH JI0JITOBOMH LIEHHOM OyMaru, BKIIFoUeHHOMH B [V pedTHHroBYO
rpymIly, 3Ha4€HUE MEAUAaHHOTO KPEIUTHOTO CIpea /Ui He€ He YCTaHOBJICHO, TO pacueTHAs IIeHA TaKOW JONroBOH LieHHOM!
Oymaru, onpeJiesicHHasi METO/IOM IPUBEJCHHON CTOMMOCTH OYyyIIMX JEHEKHBIX TOTOKOB IPU3HACTCS] PAaBHOM HYIIIO
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rac:
m
SPFIV

YTM,

KB/;

- MEIUMaHHOE€ 3HAYCHUE KPEIUTHOIO CIpEaa, PACCUUTAHHBIC B
0a3MCHBIX MyHKTaX;

- a¢dexkTrBHAsS OXOMHOCTH K TmorameHuto (odepre) 1Mo
CPE/IHEB3BEILICHHOW II€HEe I-T0 BBIyCKa JIOJTOBOW IICHHOW
Oymarwu, packpbiTas MOCKOBCKOU OHpxKeif;

- 3”auenue CraBku KBJ[ B Touke, COOTBETCTBYIOIICH
CPEIHEB3BEIICHHOMY CpPOKY 10 morameHus (odeprter) I-ro
BBIITYCKa JIOJITOBOM IIECHHOM OyMmarw;

- UACHTU(UKATOP BBIYCKa JOJTOBOM IIEHHOW OyMaru SMUTEHTA,

OTJIMYHOI'O OT OICHMUBACMOI'0.

Ecnu BbIycKy J0iroBoM HEHHOM Oymard WM SMUTEHTY /HOPYYMTENIO 3TOrO BBIIYCKa

IPUCBOEH PEUTHHI HAllMOHAJIbHBIM PEHTHUHIOBBIM areéHTCTBOM, yKa3aHHbIM B Tabmuue 1, To

MeIMaHHOe 3HAa4eHHE KPETUTHOTO CIpena paccuuTbiBaeTcs mo Qopmyie (5.5) kak cpenHee

3HaYeHHE OTKIOHEHHH S()PEeKTUBHON MTOXOAHOCTH K morameHuo (odepre) BBITYCKOB

JOJITOBBIX IE€HHBIX 6YMaF C TaKUM € HWIN OJH3KHM KpCAUTHBIM peﬁTHHFOM, PBIHOK II0

KOTOPBIM HNPU3HACTCA aKTUBHBIM U HUMCHOTCSA Ha6JHOI[aeMI>I€ PBIHOYHBIC LICHBI YPOBHSA 1, oT

CraBku KB/l nnsi cpenHeB3BElIEHHOTO Cpoka J10 morameHus (odepTbl) COOTBETCTBYIOIIETO

BBIITYCKa.

bin3KUM KpEeIUTHBIM PEUTHHIOM NPU3HAETCS KPEAUTHBIM PEUTUHT, KOTOPBIA OTKJIOHSAETCS OT

KPEAUTHOIO PEHTHHIa 3MUTEHTA/BBIMYCKA/TIOPYUYUTENS 110 BBITYCKY Ha +/- OJHY KPEAUTHYIO

CTYIICHb.

rac:
m
SPFIV

YTM;

KB/,

Shty = OKPYTJI(CP3HAY(YTM; — KBJ;), 4) x 100, (5.5)

- MEJMAaHHOE 3HAaueHUE KPEJUTHOIO CHpela, pPacCUUTaHHbIE B
0a3UCHBIX MYHKTaX;

- a¢dexkTuBHas JOXOJAHOCTh K TmorameHuto (odepre) Mo
CPEHEB3BCIICHHON IICHE |-TO BBIMyCKa JIOJTOBOW IIEHHOMU
Oymaru, packpbiTass MOCKOBCKOM OMpxkKeit;

- 3Hauenue CraBku KBJI B TOuke, COOTBETCTBYIOLIEH
CPEIHEB3BEIICHHOMY CPOKY J0 morameHuss / oQepTsl j-ro
BBIITyCKa JIOJITOBOM IIEHHOI Oymary;

-  uaeHTU(UKATOp BBITyCKa JOJTOBOM IIEHHOW Oymaru,
OTJIMYHOTO OT OIIEHMBAEMOIO, C TaKHUM K€ WIH OJIU3KUM

KPEIUTHBIM PEUTHHTOM.

* [lpu oTcyTcTBUU peHTHHTa BBIMYCKa JIOJITOBOM LIEHHON OyMaru, SMUTEHTa / TOPYUUTENS 3TOT0

BBIITYCKa, IPUCBOSHHOT'O HAIIMOHAJILHBIM PEHTHHIOBBIM areHTCTBOM, yKa3zaHHBIM B Tabmuue 1,

MCIWMAHHOC 3HAYCHUC KPCAUTHOIO CIIpCaa paCCYUTBIBACTCA:



O Kak oTkJoHeHue d(P(PEeKTHBHON NTOXOAHOCTH K MorameHuto (odepre) BBIMTyCKa JOITOBOM
[IEHHON OyMaru aHaJOTrHYHOTO KPEJUTHOTO KadecTBa, PBHIHOK IO KOTOPOMY IIPU3HAETCS
AKTHBHBIM M MMEIOTCS PBIHOYHBIE IIEHbI YPOBHS | MEpapXuu CIpaBeUIMBON CTOUMOCTH, OT
CraBku KB/l nnst cpenHEB3BENICHHOTO Cpoka o moramieHus (odepThl) COOTBETCTBYIOIIETO
BBIITyCKa.

AHAJIOTHYHOE KPEAUTHOE KAv4eCTBO MOXKET OMNPEIeIAThCSd Ha OCHOBAaHWUU TIPHCBOCHHOTO
KPEIUTHOTO PEHTHHTA UCXOJIA U3 BHYTPEHHEH METOJIUKH ONPEICICHUs BEIMYUHBI KPEIUTHOTO
pucka.

O Kak MeIMaHHOE€ 3HAYE€HHE KPEIUTHOro crpena, paccuutaHHoro st Il pedTHHroBoi
rpyNIbl, yBeJIMYeHHOE Ha Benuuuny AFD.

Benmuunna AFD exerogHo ompenensieTcss Kak pa3HUIla MEXTy CPEIHUM 3HAYCHHUEM YacCTOThHI
nedonToB? BBIMTYCKOB JONTOBBIX HEHHBIX OyMar pPOCCHICKMX SMHTEHTOB, OTHECEHHBIX K
peiftunroBoi rpynme IV, U cpegHUM 3HauUE€HHUEM YacTOTHI Je(OITOB BBIMTYCKOB TOJTOBBIX
LIEHHBIX OyMar POCCHICKUX AMUTEHTOB, OTHECEHHBIX K peHTuHroBoii rpymme I11°,

Cpennee 3HaUEHUE YaCTOTHI Je(OITOB BHITYCKOB JIOJNTOBBIX IIEHHBIX OyMar, OTHECEHHBIX K

COOTBETCTBYIOIICH PSUTHUHTOBOU TPYIIINE, OMPEAeIsAeTcs o GopMyIie:

N
ISP
FD = CP3HAYU Z— , (5.6)
IS
n

rae:

ISP - KOJINYECTBO POCCUMCKHX SMUTEHTOB BBIIIYCKOB JOJIOBBIX LIEHHBIX OyMmar,
OTHECEHHBIX B COOTBEeTCTBUU ¢ Tabnuei 1 kK cooTBeTCTBYOIEH peHTHHIOBOM
rpynne, JAONYCTHBIIUX  JedoiaT XoTd Obl  OJHOrO  00s3aTebCTBa,
IPEyCMOTPEHHOIO XOTs Obl OJHUM BBIIYCKOM JOJTOBBIX IEHHBIX OyMmMar B
TE€YEHHE COOTBETCTBYIOIIETO Neproja (roja) HaOIOACHUS,

IS - KOJIMYECTBO POCCHMCKHMX SMHUTEHTOB BBIIYCKOB JOJITOBBIX LIEHHBIX Oymar,
OTHECEHHBIX B COOTBETCTBUHU ¢ Tabmuueit 1 kK COOTBETCTBYIOIIEH PEUTUHIOBOM
rpynine;

n - TIOpSAKOBBIM HoMep mepuoaa (rojga) HaAOMIOAEHUS, TNPHHAICKALIHHA
MHOKECTBY N;

N - KOJIMYECTBO MEePUOI0B HAOIIOICHUS, JIET.

PeByHLTaT pacucTa FD OKPYTIJICTCA 1O IMpaBUJIAaM MATCMATUYCCKOI'0O OKPYTJICHHUA OO0

OEJIOro 3Ha4YCHUA.

4 Onpenenenure 4acToThl Ae(ONTOB IIPOM3BOJAUTCA HA OCHOBAHMM IIyONMYHBIX JOCTYNHBIX JaHHBIX 10 gaedontam,
MyONMUKyeMBIX Ha CaliTe COOTBETCTBYIOIIETO ar€HTCTBRA.

Jedont B oTHOmMEHNH XOTS OBI OTHOTO 00S3aTENLCTBA, IPEIYCMOTPEHHOI'O XOTS ObI OZIHMM BBIITYCKOM JIOJITOBBIX IEHHBIX
Oymar SMHTEHTa, IIpeonaraeT 1e(oiaT IMUTECHTA.

® C yuérom TOro, uTO NpH yrpo3e AedoITa J0JIroBbIX 00A3aTENLCTB IMHUTEHTA PEHTHHIOBBIE ar€HTCTBA, KAK MPABUIIO,
OT3BIBAIOT JIMOO CYIECTBEHHO CHIIKAIOT 3HAYECHUsI PEHTHHIOB J10 HACTYIUICHUS! COOTBETCTBYIOIIETO COOBITHS, JJIsl LeJeH
pacueta nokasarenst AFD HIT® moxer onpeaensTs peHTHHTOBYIO IPYIIITYy SMUTEHTA C Y4ETOM 3HAU€HUH NMpe bl Iy IIX
PEHTHHIOB.



5.

Ilopsinok onpeneseHust ANANA30HA KPEAUTHBIX CIIPEAOB A/l PEHTHHIOBBIX TPy

Bri6op nuama3oHa auama3zoHOB KPEAUTHBIX CHpefoB s pedtunroBbix rpymm I, II, III

OCHOBBIBACTCA Ha CICAYIOIIEM:

MEJMaHHOE 3HAYEHHME KPEAUTHOIO CIpela ONpPENENIeTcs B NOPSAIKE, MPEayCMOTPEHHOM
HacTosmuM PermameHToM;

HIDKHSIA TpaHuna st [-oif pedTHHroBOW Trpynmbl NMpUHUMAaeTca paBHOM 0, Tak Kak
JIOXOAHOCTh oOyurarnuii [-oif peUTHHTOBOW TPyNIbl HE JOJDKHA OBITh HUXKE CpeaHEH
JOXOJTHOCTH TOCYAapCTBEHHBIX OyMmar;

HIDKHSA rpaHuna st [[-oil peWTHHTOBOM TpyNIibl YCTaHABIMBAETCS PAaBHON MEIUAHHOMY
3Ha4YeHMIO [-0ff pEHTHHTOBOM I'PYIIHI, TAK KaK JOXOAHOCTh oOnuranuii [1-oif peWTHHroBOM
TPyNIIbl HE JOJDKHA OBITh HIDKE CpeAHed IOXOAHOCTH oOsmrauuii [-oif pedTHHroBOi
TPYIIIbL;

HUKH:S rpaduua Juist [11-eil peTnHroBoi rpynmnel ycTaHaBIMBAETCS PABHONM MEIUAHHOMY
3HaueHuto |l-oif pelTUHroBOl rpymnmbl, Tak Kak J0XogHocTh oOmuraumii Ill-ei
PEUTHHIOBOM TpyNmIbl HE JOJDKHA OBITH HIDKE CpeqHeil ToXOAHOCTH obmuranuii [l-oi
PEHUTUHTOBOM TPYIIIIbL;

BEPXHSASI TpaHUIA PEHTHHTOBOW TpYyNINbl YCTAaHABIMBACTCA TAaKUM O0pa3oM, YTOOBI
JMara30H MEXAy HUKHEH rpaHuiiel 1 MeIuaHo! ObUT paBeH AHAara3oHy MEXy MeIuaHou
1 BEpXHEHN T'paHULIEl PEUTUHIOBOU I'PYIIIIBI.

Pacuer nuamaszona KpC€AUTHBIX CIIPCI0B (MI/IHI/IMaJ'IBHOFO S3HAUYCHHUA KpCAUTHOI'O CIIpcaa -

Min(o), MakCHManbHOIO 3Ha4YeHHs KpeauTHoro cmpeaa - Max (B)) Bemonusercs mus 1, I, 1l

PEHUTHUHIOBOM TPYyIIIBI MCXOJs M3 3HAYECHUN MEAMAHHBIX KPEIWTHBIX CIPEAOB COOTBETCTBYIOLIEH

PEUTUHIOBON TIpyNIbl B COOTBETCTBUM ¢ Tabmuued 2 ¢ y4yeToM MpeMHH 3a CyOOpAMHHUPOBAHHOCTD

(ecnM MPUMEHUMO K aHATU3UPYEMOMY HHCTPYMEHTY).

Htorossie nuamna3oHbl KPCOAUTHBIX CIIPEAOB IIPUBCACHLI B Ta6n1/1ue 2.

Pacuer nuana3zoHa kpequTHBIX cripenoB Juis [V peUTHHIrOBOM TpyIIIbl HE BBIIOJIHSETCS.

Tab6amnna 2. /lnana3oH KpeAUTHBIX CNIPeI0B PEHTHHIOBBIX IPYIII.
Jlnana3oH KpeJUTHBIX CIIPEIOB
Min (o) Menunana Max (B)
Peiitunrosas rpymma I
0 + mpemus Sprp + mpemust 2 X Spf; + npemust
Pelitunrosas rpymnmna II
Spt + npeMust Spty T+ mpemus (2 X Spty — Spty) + npemus
Peiitunrosas rpymnmna I1I
Sprip + mpemus Sprin T mpemus (2 X Spry — Sprop) + mpemust

Ilpumeuanue:

B Tabnune

2 3HAaYCHHE MTOKa3aTels «IIpEMU» MPUHHUMACTCA paBHBIM 3HAYCHUIO ITPEMHU 34

CyOOpIMHUPOBAHHOCTD JIsi CyOOpIMHUPOBAHHBIX JICTIO3UTOB M CYOOPIMHUPOBAHHBIX OOIUT A

KpPEIUTHBIX
ClIyyYasix.

OpraHM3alMii B cIydae OTCYTCTBUS PEUTHHIA BBIITYCKa, U paBHBIM () B OCTaJIbHBIX



[Tpunoxenue Ne6
K [TpaBunam onpeneneHus

TGKYIIIGI\/JI CTOMMOCTH aKTUBOB U CTOUMOCTH YHCTHIX aKTHBOB,

COCTAaBJIAOIINX MICHCUOHHBIC HAKOIIJICHU A,

CTOUMOCTHU aKTHBOB, COCTABJIAIONINX IICHCUOHHBIC PE3CPBEI,

n COBOKYHHOI‘/'I CTOMMOCTHU ICHCUOHHLIX PE3CPBOB

AxnmonepHoro obmectBa «HerocynapcTBenHsIi meHcnoHHBIN GoHa «Bonra-Kamntam»

METO/AbI OHEHKH OCHOBHbIX AKTUBOB U OBA3ATEJIBCTB

Bujg akTuBbl / 00513aTEILCTBA

Onenka

I[GHC)KHBIC CpeacTBa Ha CUCTax B KPCAUTHBIX
OpraHu3anugax

AMOpPTH3MpPOBAaHHAs CTOUMOCTD

JleHexxHble CpeACTBa B IIyTH

AMOpPTH3HpPOBAaHHAS] CTOUMOCTD

HGHOSI/ITBI/I[CHOSI/ITHBIG
KPCAUTHBIX OpraHu3alunix

cepTU(UKATHI B

AMOpTI/ISI/IpOBaHHaﬂ CTOUMOCTDB

Llennsie 6ymaru

* CnpaBeuinBas CTOUMOCTh
* AMOpTU3HPOBAHHAS] CTOUMOCTh

[TpousBoHbIe PUHAHCOBBIE HHCTPYMEHTHI

CHpaBeI{J’II/IBaﬁ CTOUMOCTDb

Henuxumoe nMy1iecTBo

CrpaBeninBas CTOUMOCTh

JlebuTopckast 3a10JDKEHHOCTb 110 IPOLICHTHOMY
(KyTIOHHOMY) JIOXOAy IO JOJrOBBIM ICHHBIM
Oymarawm;

JleOuTopckast 3aJJ0JKEHHOCTh 10 YaCTUYHOMY /
MOJTHOMY TIOTAlICHUI0 AMUTCHTOM OCHOBHOTO
JI0JITa 1O JIOJITOBBIM IIEHHBIM OyMaram.

AMOpPTH3MpPOBAaHHAs CTOUMOCTD

Jleburopckast 3aJOJDKCHHOCTD 110 TIPOLIEHTHOMY
JOXOAYy TIO JCHEKHBIM CpEICTBaM (BKJIIOUAs
JIOTOBOPBI O  TMOJJACPKAHUH MHUHHUMAIHHOTO
HECHIKAEMOTO OCTaTKa) Ha cueTax
yrpassstromeii komnanauu HIT® / HITD

AMOpPTH3MPOBAaHHAS CTOUMOCTD

HC6I/ITOpCKaH 3a0JDKCHHOCTh IO  BBIIIJIATC
JUBHUICHI0B 1o aAKIHAM, J0XoJa 1o
ACTIO3UTAPHBIM PACIIMCKaM

AMOPTHU3HPOBAHHAS CTOUMOCTb:

Benuunna (croumocTsb) nedbuTopcKon
3aJI0JDKEHHOCTH II0 BBIIJIATE IMBUJICHJIIOB IO
aKIUsIM, J0X0Ja 10 JCTIO3UTAPHBIM PacCIHCKaM
Ha aKIWU TIPH €€ MEePBOHAYAIBHOM MPHU3HAHUH
OTIPEICIIICTCS UCXOJIS U3:

e KOJUYECTBa aKIH/EeTIO3UTAPHBIX
pacmucoK, YYTEHHBIX Ha cyeTe Jeno (oHaa Ha
JaTy OTNpEJCIICHUs CIUCKA JIWIl, WMEIOIIIX
MPaBO Ha MOTy4YeHUE TUBUCHIOB, U

e OOBSBICHHOTO  pasMepa  AUBUACHIA
(moxoma), TMPUXOAIIETOCS HAa OJHY IIEHHYIO
OyMary COOTBETCTBYIOIIEH KaTeropuu (TUMa).

Hcrounuk wuHpOpManuu 00 OOBSABICHHOM
pasmepe JI0X0/1a: HKO AO HPJ,
OpUIMATBHBIA caliT (OQUIMATBEHOE MHCHMO)
YIPaBISIOMEH KOMIAHUA WHBECTUIIHOHHOTO
doHpa.

JlebuTopckasi 3aJ0JDKEHHOCTh TIO0  JI0XOJaM

AMOpTU3HPOBAHHASI CTOUMOCTb:!




WHBECTUIIMOHHBIX TaeB poccuiickux [INUD u
nacB (aKiuil) WHOCTPAHHBIX WHBECTHIIMOHHBIX
(GOHMIOB, MMaW KOTOPBIX BXOJAT B COCTaB
UMYIIEeCTBa YIpaBJsiomeld koMnanuu ¢ouaa /
dhonga

Benuunna (cToumocTh) JIeONTOPCKON
3aJI0JDKEHHOCTH TIO BBIILIATE JOXOJa IO TasM
poccumiickux [IM® wu masm  (akmusam)

WHOCTPAHHBIX WHBECTUIIMOHHBIX (OHIIOB MPHU
e TIepBOHAYAIILHOM TPU3HAHUH OIPEIENISICTCS
UCXOJIS U3:

® KOJIMYECTBA WHBECTUIMOHHBIX  TIacB
[IM® wmm maeB (akmuii) WHOCTPAHHBIX
WHBECTUITMOHHBIX ()OHJIOB, YITCHHBIX Ha CUETE
nero (oHa Ha IaTy ONpPEACIICHHS CIIMCKA JIHII,
UMEIOIIUX MIPAaBO HA MOJIYyYCHHE J0X0/1a;

e OOBSBICHHOTO pa3Mepa JI0XO[a II0
WHBECTUIIMOHHOMY  Tal0,  YKa3aHHOTO B
cooOIIeHMH O  BBILIATE  JIOXOAa  II0

WHBECTUIIMOHHBIM MasiM poccuiickux [IND u
nasim (axkusam) MHOCTPAHHBIX
WHBECTUIIMOHHBIX (DOHIOB.

Hctounuk wmaDOpMammu 00 OOBSBICHHOM
pazmepe Joxoja: HKO AO HP/I,
opuIUaNbHBIA calT (OQHUIMATBHOE THCHMO)
YOpaBJISAOIENH KOMIAHUM WHBECTULIMOHHOTO
dbonma.

3a,Z[OJI)KeHHOCTb oo CcIaciKkaMm C BaJIIOTOﬁ,

3aKJIIOYCHHBIM Ha YCJIIOBUAX T+

CrpaBeanuBas CTOMMOCTb 33JOJIKEHHOCTH 10
cICIKaM C BaJIIOTOM, 3aKIIOYCHHBIM Ha
ycioBusix T+, ompenensiercs B pa3Mmepe
pa3HMIBI MEXKIy TEKyIIeW CIpaBeaIuBOn
CTOMMOCTBIO  BaJIOTBl Ha JaTy OILICHKH,
SIBJISIFOIIENCA TPEAMETOM CHEIKH, BBIPAKEHHOU
B Bamore omnpeneneHuss CYA, u cTOMMOCTbIO
BaJIfOTHI, 3a(UKCUPOBAHHOW B JIOTOBOpE Ha
JaTy HCIOJHEHUs CHENKH, BBIPAKEHHOM B
Bamtote onpezaeneHuss CHA no xypcy BasloThl,
yctaHoBieHHOMY B [IpaBuinax.

B cnydae moJIOKWATENBHOW pa3HMIIBI, CHEJIKA
MPHU3HAETCSI B COCTaBEe aKTUBOB (IeOUTOpCKas
3aJI0JDKEHHOCTB) Y TIOKymaTess/ B COCTaBe
0053aTenbCTB (KpEeIUTOpCKasl 3aJ0JIKEHHOCTH)
y TpojAaBlia, OTPULATEIIBHOM pa3HUIBI - B
coCTaBe 00513aTeNIbCTB (kpeauTopckas
3aJI0JDKEHHOCTB) Yy  TIOKYINaTels/B  COCTaBe
aKTUBOB (eOMTOpCKas 3aJ0JDKEHHOCTh) Y
Mpo/IaBIIa.

[lonoxkeHus [aHHOTO TMYyHKTa MOTYT He
MPUMEHSTHCSI K OHUpKEBBIM U BHEOUPIKEBHIM
caenKam c BaJIIOTOM, B KOTOPBIX
MPEAYCMOTPEHBI CTaHJapTHHIC YCIIOBHS
pacyeToB, UCHOJIb3yeMbI€ YYACTHUKAMU PBhIHKA

B OTHOUIEHMM  CHEJIOK  «CHOT»  JUIs
COOTBETCTBYIOUIMX  BAJIOTHBIX  MHap  Ha
BAJIFOTHOM PBIHKE MOCKOBCKOW OMPIKH.

3al[O.H)KeHHOCTB II0 cCcAcjidKaM C LI E€HHbIMU AMOpTI/I3I/IpOBaHHaH CTOUMOCTS.

OyMarami, 3aKJIIOUEHHBIM Ha ycioBusix T+ Jeburopckast 3aJI0JKEHHOCTh
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(mpenBapuTenbHBIE  3aTpaThl) MO  yILIaTe
KOMHCCUU Opokepa M OWp)KM, BO3HMKILIAS B
pe3ysbTaTe COBEPIICHHS CHEIOK C IIEHHBIMH
Oymaramu, 3aKJIFOYCHHBIX Ha YCIOBUSAX T+,
OLICHUBACTCS o aMOPTH3HPOBAHHOM
CTOMMOCTH.

e 3aJI0JDKEHHOCTD, BO3HUKIIIAS 110
JOTOBOpaM OIIEHIIIUKOM,
CHGHI/IaJII/I3I/IpOBaHHBIM I[eHOSI/ITapI/IeM;

e Jleburopckas 3a0JDKEHHOCTD j3(0)
JIOTOBOpaM apeH/Ibl;

e JleOutopckas 3a/10JKEHHOCTD o

AOTrOBOpaM KyIUIM — HOPOAdaXKHM HEABUKXHUMOI'O
HMYIICCTBA,

o JleOutopckas 3aJI0JDKEHHOCTh o
JIOTOBOpaM KYIUTH — IPOJAXKH IIEHHBIX OyMmar;

o JleOuTopckas 33JI0JDKEHHOCTh o
norosopam obparHoro PEIIO;

e Jleburopckas 3aJI0JDKEHHOCTD 1o

OIJJAYEHHBIM KOMHCCHUSIM YYaCTHUKOB TOPTOB
M0 3aKJIOYCHHBIM CJICTIKaM, CPOK HCIIOJHEHUS
KOTOPBIX €Ille He HACTYNWI (B T.4. MO CACIKaM
PEIIO)

e Jleburopckas 3aJI0JDKEHHOCTD 1o
Hajioram, cOopam, MOIUIMHAM B OIOJKETHI BCEX
YPOBHE;

e JlebuTopckas 330/ DKEHHOCTD 1o
BO3MEIICHUIO CyMMBbl HAaJOrOB M3 OrOIKeTa
Poccuiickoit ®eneparuu;

e [Ipouas neOuUTOpPCKAs 33JI0JKEHHOCTb.

AMOpPTHU3HPOBAaHHAS CTOMMOCTb.

Omnenka mpoueld 1eOUTOPCKON 3aT0KEHHOCTH
(He mpenmosararomiasi OTCPOUKY ILIaTeka Ha
CpPOK cBbII€ |1 rojma) BKJIIOYAETCS B pacyeT
CYA B cyMMe ocTaTKa 3aJI0JKEHHOCTH Ha J1aTy
onpenenenus CHA.

e Kpenuropckass  3a0DKEHHOCTb IO
yIUlaTe HaJoroB U JPYrux oO0s3aTeIbHBIX
I1aTeXel, MHBIX IIaTEXKEH;

e Kpenuropckass  3aJ0JKEHHOCTD
yIUIaTe HAJIOTa C JUBUJICH]IOB;

e Kpemuropckas  3a40DKEHHOCTh IO
BO3HArpaXXICHUAM HIID, yIpaBIsIoLEen
KOMITaHWH, CIENAaTU3UPOBAHHOMY
JENO3UTApHIO, OLICHIIIUKY, a TaKXKe
00s13aTeNbCTBAM IO OIJIaTe MPOYMX PACXOJIOB,
OCYLIECTBISIEMBIX 332  CYET  HUMYILECTBA,
HaxoJAIIErocsi B JOBEPUTEIBHOM YIIPaBICHUU

o

y ynpasisromern kommanun  HIID, wmm
orutaunBaembix HII® 3a cuer cpencts
IIEHCUOHHBIX HaKOTIJICHUH/TIEHCUOHHBIX

pe3epBOB B COOTBETCTBHU C TPEOOBAHUSIMU
JEHCTBYIOILETO 3aKOHO/IaTENbCTBA;

e Kpemuropckas  3aJ0DKEHHOCTh IO
JIOTOBOPAM KYTUIH-TIPOIaXKH 1IEHHBIX OyMar;
e Kpemuropckas  3aJ0KEHHOCTh IO

norosopam npsimoro PEIIO.

AMOpPTH3UPOBAaHHAS CTOUMOCTD
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