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1. OO6umue mosoxeHus

1.1. Hacrosmue [IpaBuna omnpeneneHusi TEKylIed CTOMMOCTH AaKTHBOB M CTOMMOCTH YHCTBIX
AKTUBOB, COCTABJIAIOIIUX IIEHCUOHHbBIE HAKOIUICHHSI, CTOUMOCTH aKTHBOB, COCTAaBJISIOIINX IECHCUOHHbIE
pe3epBbl, U COBOKYIHOW CTOMMOCTH NEHCHOHHBIX pe3epBoB  (nmanee — IlpaBumiia) cocraBiieHbl B
cooTBeTcTBUU ¢ YkazanueMm banka Poccum ot 31.10.2018 Ne 4954-V «O mopsiake pacdera TEKyIen
CTOMMOCTH AKTUBOB U CTOUMOCTH YHUCTHIX aKTUBOB, COCTABJISIOLINX IEHCUOHHBIE HAKOTUICHHUS], IOPSIKE
U CpOKax pacyera CTOMMOCTH AaKTHMBOB, COCTABIISIFOIIMX IIEHCUOHHBIE PE3EPBbl, M COBOKYIIHOM
CTOMMOCTH TEHCHOHHBIX PE3€PBOB HETOCYIapCTBEHHOT0 MEHCHOHHOTO (oHAa» (manee — YkazaHue), a
TaK)Xe B COOTBETCTBUU C BHYTPEHHUMU JOKyMEHTaMu AKIMOHEpHOro odiecTBa «HerocynapcTBeHHbIN
neHcuoHHbIN pouna «Bonra-Kanurany (nanee — HIID).

1.2. Hacrosmme [IpaBuia omnpenensioT MopsAaoK pacueTa (fajiee COBMECTHO JIMOO KaxIblid B
ornenbHOoCcTH - [lokazarenn):

. TEKyIled CTOMMOCTH aKTHMBOB, BEJIMYUHBI 0053aTEIbCTB M CTOMMOCTH YHCTBIX AKTHUBOB,
COCTABJLIIOIUX II€HCHOHHbIE HakoruieHus HIID, B Tom uucne Haxomgsumuecs B JIOBEPUTEIBHOM
YOPAaBICHUU 110 KaXIOMY JOIOBOPY JOBEPHUTENIBHOIO YIPABICHHUS CPEACTBAMU II€HCHOHHBIX
HAKOILJICHUM;

. CTOMMOCTH aKTHUBOB, BEJIMYMHBI 00S3aTENbCTB, COCTABIISIIOIIMX CpPEACTBA NEHCHOHHBIX
pezepoB HII®, B TOM yucie HaXOQALIIUMXCS B JOBEPUTEIBHOM YIIPABICHUU IO KAXKIOMY JIOIOBOPY
JIOBEPUTEIIBHOIO  YIPABJICHUS CPEACTBAMU IIEHCHOHHBIX pE3€pPBOB, M COBOKYIIHOW CTOMMOCTH
MEHCUOHHBIX pe3epBoB HITD.

1.3. B mnactosamux IlpaBmiax He OTpakalTCs MOJIOKEHUS, KOTOpbIE  OJIHO3HAYHO
MIPEAYCMOTPEHBI B Y Ka3aHHH.

1.4. HII®, ynpasnsomue KOMIAaHUH, 3aKIIOYUBILINE JOTOBOPHI JOBEPUTEIHHOTO YIPABICHUS C
HII®, paccunuThiBalOT TEKYIIYI0 CTOMMOCTh AKTMBOB U CTOMMOCTb YMCTBIX AKTHUBOB, HAaXOISIIMXCS B
JIOBEPUTEIIBHOM YIPABJICHUU IO JOTOBOPY JAOBEPUTEIBHOIO YIPABJICHUS CPEACTBAMHU ITEHCHOHHBIX
HAaKOIUIEHWH, CTOMMOCTb AaKTHBOB, B KOTOpPBIE pa3MEIIECHBI CPEACTBA IIEHCUOHHBIX pE3€pBOB, B
COOTBETCTBUU C YKazaHueM, yueTHou nomutukor HII®, nactosimumu Ilpasmnamu, Permamentom AO
«CrneunanusupoBanublii  genosutapuit  «MHOUHUTYM»  (mamee —  cnenuaiu3upOBaHHBIN
JETO3UTapUil) TO OCYIIECTBICHUIO KOHTPOINSA 3a JAEATEIbHOCTHIO 1O WHBECTUPOBAHHUIO CPEICTB
MIEHCUOHHBIX HAKOIJIEHHH Ha OCHOBAaHWU JIOTOBOPOB 00 OKa3aHWUU YCHYT CIEUUaTN3UPOBAHHOTO
JETIO3UTApUsl  HETOCYAapCTBEHHOMY  IMEHCHOHHOMY (OHAY U  YHOPaBISIIOINIMM  KOMIAHUSM,
OCYILECTBJIAIOIIUM JOBEPUTEIBHOE YIPABIECHUE CPEACTBAMU NIEHCUOHHBIX HAKOIUIEHUH IO JIOTOBOPY €
HErocyJlapCTBEHHbIM TE€HCHUOHHBIM (OHAOM, PermameHTOM cHenualn3upOBaHHOIO JEMO3UTapHs
WHBECTHIIMOHHBIX (DOHOB, MACBBIX HMHBECTHUIIMOHHBIX (DOHIOB W HErOCYAapCTBEHHBIX MEHCHOHHBIX
¢boHI0B, OMyOIMKOBAaHHBIMU B OTKPBITOM JOCTYIE Ha cailTe CHelUalM3UpOBAHHOTO AETO3UTaAPHs
http://specdep.ru/ (nanee — PerimameHTh!).

1.5. Pacuer Iloka3zateneii, mpeayCMOTPEHHBIX YKa3aHUEM, OCYIIIECTBIISIETCS B TIOPSAKE U CPOKH,
YCTaHOBJICHHBIE COOTBETCTBYIOMIMM Pernamentom. B ciiydae ecnu YkazaHueMm mpeaycMOTpPEHBI Ooliee
paHHHME CPOKH ocyllecTBieHUs pacu€ra [lokazareneil B CpaBHEHUU € COOTBETCTBYIOIIUM PerimameHnTomMm,
HCIOJIb3YIOTCS CPOKH, YCTAHOBJICHHBIE Y Ka3aHUEM.

1.6. VYperymupoBanme pasHorjacuii Mexnay ~HIID, ympaensromeld  KOMIaHued U
CIIELIMATIM3UPOBAHHBIM JEMO3UTAPUEM TP PACUYETE CTOMMOCTH YHCTHIX AKTUBOB IMPOU3BOJMUTCS B
MOPSIAKE, YCTAHOBJIEHHOM COOTBETCTBYIOIIMM PeriiaMeHToM.



1.7.  PacueT CTOMMOCTH YHCTHIX AKTUBOB IMPOMU3BOIUTCS HAa KaXKIbIM PabOYMil JMEHBb, Ka)IbIid
JIeHb, B KOTOPOM COBEPIIAIHNCH ONEPAIH C AKTUBAMH, COCTABIISIOLIMMH IIEHCUOHHBIC HAKOTICHUS UITH
NICHCUOHHBIE PE3EPBBI, €CIIM TAKOH JECHb HE ABISAETCA pabounM, W Ha MOCIEIHUN KaJeHIapHBIA JCHb
MeCsIIIa, €CII OH MPUXOAUTCS Ha Hepabounii 1eHb.

Pacuer Ilokazateneii npousBoauTcs 1Mo cocTosiHUIO Ha 23:59:59 MOCKOBCKOTro BpeMEeHH JaThl, 3a
KOTOpYIO0 paccunThiBatotcs [lokaszareny.

1.8. CroumocTh aKTUBOB M 0053aT€JbCTB, BBIPAKEHHAs B MHOCTPAHHOW BalIOTE IOAJIEKUT
nepecyery B pyOoiau 1o oduuualbHOMY Kypcy, ycTaHoBieHHOMY bankom Poccum Ha natry pacuera
[TokasaTeneil.

B cirygae ecniu bankom Poccnn He yCTaHOBIIEH KypC MHOCTPAHHOM BAIIIOTHI, B KOTOPOM BBIpaKEHA
CTOMMOCTh aKTHUBOB (0053aTENbCTB), K pyOII0, TO HCIOJIB3YETCS COOTHOIICHHE MEXIy KypcoM
MHOCTPAHHOW BAIIOTHI M PyOJieM, OIlpenenseMoe Ha OCHOBE Kypca 3THUX BaJIOT MO OTHOLICHHIO K
amepukaHckoMmy goimiapy (USD) (kpocc-kypc MHOCTpaHHOM BalIOTHI, OIPEACICHHOW uepes
amepukaHckuii qomtap (USD)).

2. Kpurepun npusHanusi akTUBOB U 00513aTeJIbCTB

2.1. IlpusHanue axKTHBOB M O00s3aTENbCTB (B YacCTH O0S3aTENBCTB, TNPETYCMOTPEHHBIX
VYka3aHueMm) NpOU3BOAUTCS B  MOPAIKE, YCTaHOBIEHHOM YydeTHOM mnosutukod HIID, ¢ yderom
0CcOOEHHOCTEH, MPEenyCMOTPEHHBIX HACTOAIIMMH llpaBWiiaMH, YTO B COBOKYITHOCTH COOTBETCTBYET
KpUTEpUSIM TPU3HAHUSA aKTHMBOB M 0053aTeNbCTB, NMPEAYCMOTPEHHbIX OTpacieBbIMU CTaHIapTaMu
OyXraJTepcKoro y4yeTra HEKPEeOUTHbIX (UHAHCOBBIX opraHu3auuii (ganmee — OCBY H®O) u
MexayHapoIHbIMU CTaHJapTaMHu (PMHAHCOBOW OTYETHOCTH, BBEJICHHBIMH B JIEHCTBHE Ha TEPPUTOPUU
Poccuiickoit ®enepaunu (nanee — MCDO). Kpurepun npusHaHus OTAEIbHBIX aKTUBOB M 00513aTEILCTB
ycraHoBieHbl B [Ipunoskenun Nel k Hactosuium [IpaBunam.

2.2. CroumocTh LIEHHBIX Oymar, monmy4yeHHbIX mo | udactu cnenku PEIIO, He Bkitouaercs B
pacder CTOMMOCTH 4YHMCThIX akTHBOB (maiee — CYA). CToMMOCTh IIEHHBIX Oymar, mepeaaHHbIX 1o 1
yactu caenku PEITO 6e3 npekparenus npuzHanus, BKiaodaercs B pacuer CHA.

B pacuer CYA Bxitouaercs:

o B COCTaBE€ aKTHUBOB (1€OMTOPCKON 3aJ0/KEHHOCTH) - CTOMMOCTH JIEHEKHBIX CpEICTB,
npeaocraBieHHbIX no 1 yactu caenku PEITO,

o B COCTaBE€ KPEAUTOPCKOM 3aJ0JDKEHHOCTH - CTOMMOCTB JCHEKHBIX CPEJICTB, IOIYYEHHBIX
no 1 vactu cnenku PEITO.

3. MeToabl onpeacJacHuss CTOMMOCTH aKTUBOB (Be.]'ll/[‘-ll/ll-ll)l 06ﬂ3aTeJILCTB)

3.1. Ilpum mepBOHAYaTLHOM TPWU3HAHUHM AKTHUBBI OIIEHUBAIOTCS IO CHPABEIJIMBOM CTOMMOCTH.
CrpaBenuBOi CTOMMOCTBIO aKTHMBAa IIPU IEPBOHAYAIBHOM INPU3HAHMM, KAaK IPABUIIO, SIBISETCS
CTOMMOCTh TPHOOpPETeHUs] aKTHBa (ClpaBeIuBas CTOMMOCTh IE€PEJaHHOIO BO3MEIICHUS, CyMMa
pa3MeIIeHHBIX JEHEKHBIX CPE/ICTB, CKOPPEKTUPOBAaHHAS B CIyYasix, npeaycMorpeHHbix OCBY HOO).

Ecnu cTroumocTs mpruoOpeTeHHs] akTHBa HE MOXKET ObITh NMpU3HAHA CIIPABEUIMBON CTOMMOCTBIO
LIEHHOW OyMaru, To cripaBeAJiuBas CTOUMOCTb TaKOW IEHHOW Oymaru orpenessieTcsi B COOTBETCTBUU C
11.3.3 Hacrossmux [IpaBui.



3.2.  Tlocne nepBOHAYAJILHOTO MPU3HAHUA U IO MPEKPALICHUS MPU3HAHUS aKTHUBBI OLIEHUBAIOTCS
[0 aMOPTH3UPOBAHHOM CTOMMOCTH JIMOO TIO CHPABEJIMBOW CTOMMOCTH B 3aBHCHUMOCTH OT HX
KJIAaCCU(UKALINH.

Knaccugukanuss akTHBOB OCYLIECTBISICTCS B MOPSAIKE, NMPEIYCMOTPEHHOM YYETHOM IMOJUTHKOU
HII® B coorBerctBum ¢ OCBY HOO un MexayHapoaHsiM ctaHaapToMm ¢uHaHCOBOK oTdeTHOCTH (IAS)
39 "®uHAHCOBBIE MHCTPYMEHTHI: PU3HAHKUE U OIICHKA".

MeToapl OLICHKHM OCHOBHBIX aKTHBOB M 00s3aTenbcTB MpuBeAeHbl B [Ipunoxennn Ne 6 x
HacrosuuM [IpaBunam.

3.3. Pacuer cmpaBenIMBOM CTOMMOCTH aKTHBOB (BEJIMYMH 00S3aTEIbCTB) OCYLIECTBISIETCS Ha
ocHoBannu MC®O (IFRS) 13 "Ouenka crpaBeyinBoil cTouMOCTH" .

Mertoabl pacuéra CrnpaBeIIHMBOW CTOMMOCTH aKTHBOB W BEIMYUH O0s3aTEIbCTB, B TOM 4YHCIE
OINMCaHWE MCTOYHHUKOB JAHHBIX JJISI PacyéTa CTOMMOCTH aKTHBOB (BEJIWYHHBI 0053aTENBCTB), OPSAKA
uX BbIOOpa, MOps/IKA MPU3HAHHS PHIHKOB AaKTUBOB M 0053aTENbCTB aKTHBHBIMH, KPUTEPUU BBHIOOpPA
Croco00B M MOJIeNei OLIEHKH CTOMMOCTH B 3aBUCUMOCTH OT BHJIOB aKTHBOB M 00s3aTE€NbCTB YPOBHH
onpenensieMblX LeH npuBeaeHsl B [Ipunoxenun Ne2 k Hactosmum [IpaBunam.

[Ipu ompeneneHuu CrpaBeJIMBON CTOMMOCTH aKTHUBOB (BEJIUYUHBI 00S3aTENILCTB) B OTCYTCTBUU
HCXOJIHBIX J@HHBIX IIEPBOrO YPOBHS Ha JaTy pacyera CIpaBeJIMBONM CTOMMOCTH HPUMEHSIOTCA
UCXOJHbIE JTAHHBIE BTOPOI'O M TPEThEro YpOBHs, mnpeaycmorpeHHble Ilpunoxenunem Ne 2, Ha pary
pacuera CHpPaBEUIMBOM CTOMMOCTH HE3aBUCHUMO OT BEIMYMHBI M3MEHEHMS] MCXOJHBIX JaHHBIX I10
CPaBHEHHUIO C IIPEJBIAYILIUM PACUETOM CIIPABEIIMBON CTOMMOCTH.

3.4. Pacuer CTOMMOCTH aKTHUBOB (BEIMYMH OOSI3aTEIBCTB), 32 MUCKIIOUCHHEM OIEHHBAEMBIX IO
CHpaBeIMBON CTOUMOCTH, OCYIIECTBISIETCS HA OCHOBAaHUU MeEXTyHapOoaHOTO cTaHaapTa GUHAHCOBOM
otueTHOCTH (IAS) 39 "®uHaHCOBBIE HHCTPYMEHTHI: IPU3HAHUE U OIIEHKA" .

MeToapl ydyeTa U OmpeleieHus CTOMMOCTH aKTHBOB (00s3aTENIbCTB), MOMHMO OIICHHMBAEMBIX IO
CIIPAaBEJINBOM CTOMMOCTHM, YCTaHOBJIEHbl ydeTHOM mnosutukor HIIPD, moaxomel k omnpenencHuro
CTOMMOCTH OT/AEJIbHBIX BUJIOB aKTUBOB (00s13aTeNbCTB), NpuBeaeHbI B [Ipunoxennn Ne 3 k HacToAIMM
[TpaBunam.

3.5,  Cmoco6 ydera BIoKeHUH B akiuy (TIan) JOYSPHUX aKITMOHEPHBIX OOIIECTB U JJIS BIOKESHUHN
B aKiuM (Mayd) acCOLMUPOBAHHBIX AKIIMOHEPHBIX OOIIECTB (TaeBbIX HHBECTHIIMOHHBIX (DOHIOB)
yctaHaBinuBaerca B ydeTHOM mnoautuke HII® B coorBercTBMM ¢ MeEXayHapOIHBIM CTaHIapTOM
¢unancoBoit oruetHocTH (IAS) 27 "OTnenbHas puHaAHCOBast OTUETHOCTD .

CrouMocTh akuuu (maeB) JOYEPHUX WM ACCOLMMPOBAHHBIX AKIMOHEPHBIX OOLIeCTB (IaeBBIX
MHBECTULIMOHHBIX (DOHIIOB) OIpeesIIeTCsl B 3aBUCUMOCTH OT CIoco0a y4yeTa BIO)KEHHUI B TaKHe aKIMH
(mau), yCTaHOBJIEHHOTO y4eTHOM nonutukoi HI1D.

4, IIpmeHeHne OTYETOB OLEHIIIMKA IS ONPeAe/ieHUs] CIIPaBeAJIMBOH CTOMMOCTH

4.1. CrouMoCTh aKTHBa OIpeJeseTcs Ha OCHOBAaHMM OTYETa OICHIIMKA MPHU OJHOBPEMEHHOM
COOJIIOJICHUH CIEYIONIMX YCIOBUIL:

. OLICHIIIUK COOTBETCTBYET TPeOOBaHUIM Y Ka3aHUS;

. B OTUYETE OLICHILIKKA IIPEAYCMOTPEHO, UTO OH COCTABIIEH JUJIl OIpPEICIICHUS CIIPAaBEIINBON
CTOMMOCTH aKTHMBa B COOTBETCTBHM ¢ MexayHapoJHbIM cTaHaapToM ¢punancoBoil oruétHoctu (IFRS)
13 «OreHka crpaBemjiuBOl CTOMMOCTH», BBEAEHHBIM B JEHCTBHE Ha TeppuTopuu Poccuiickoi
denepanuu;



° M3 OTYeTa OIEHIIMKA MOXHO YETKO OIpPENeIUTh CTOMMOCTh O0OBEKTa 0€3 ydeTa HajoroB,
KOTOPBIC YIUIAYUBAIOTCA B COOTBETCTBMM C 3aKOHOIATenbCTBOM Poccuiickoit ®enepanuu  wim
WHOCTPAHHOTO TOCYIapCTBa MIPH MPUOOPETCHUH U PEATH3allUH YKa3aHHBIX aKTHBOB,;

° JlaTa OLICHKU CTOMMOCTH JOJIKHA OBITh HE paHEe IIECTU MECSIIEB JI0 AAThI 10 COCTOSHHUIO Ha
KOTOPYIO PACCYUTHIBACTCS CTOMMOCTD YHUCTBIX aKTHBOB.

4.2. Hcnonw3oBanue ordyera OIlEHIIMKA 00S3aT€bHO MPU  ONPEACICHUU CIPaBEIIMBOM
CTOMMOCTH HEJIBM)XMMOTO HMMYIIECTBA, a TAaKXE JOMYCKACTCS TPH ONPEISICHUU CIPaBETHBOM
CTOMMOCTH IIEHHBIX OyMar, JHeOMTOPCKOM 3aI0KEHHOCTH, WHBIX aKTHUBOB B TOM YHCIIE B CIIyYasX,
KOrJa CHpaBeJIMBYIO CTOMMOCTh HEBO3MOXHO JOCTOBEPHO OINPEACIIUTH [0 METOJIUKAM, U3JI0KEHHBIM
B Hacrosimux IIpaBuiax, Mpu OTCYTCTBHHM HAOIIOJACMBIX JNAaHHBIX, YKCHEPTHBIX MPOTHO30B M HHBIM
npuunHaMm. OrmpeiesieHne CHpaBeaMBOM CTOMMOCTH Ha OCHOBAaHUM OTYETAa OICHIIMKA HMMEET
MIPUOPUTET MEPE] UHBIMU CITIOCOOAMHU OIIEHOK BTOPOTO M TPETHETO YPOBHSI.

4.3. Jlns OLICHKH WICHTHYHBIX aKTHBOB, MOXKET HCIIOJIB30BAThCSA OJUH OTYET oneHmuka HIID u
BCEMU YIMPABJISIONIMME KOMITAaHUSMH, 3aKIIFOUYUBIIMMHE TOTOBOPHI JOBEPUTENBbHOTO yrpaBienus ¢ HI1O.

5. 3akjaounTeIbHbIE MOJI0KEHUA

5.1. Hacrosmue [IpaBuna nmoanexxat npumenenuro ¢ 01.01.2023, Ho He paHee MX TOIXYyYEHUS
bankom Poccuu u mommexar nepecMoTpy 1o Mepe He0OXOTUMOCTH.

5.2. Hacrosmue IlpaBuna momnmexxat packpeituio Ha caiite HII® B wumH)OpMamuoHHO-
TEJIEKOMMYHUKAIIMOHHOU ceTu «/HTepHeT» 0IHOBpEMEHHO C HampaBieHrueM ux B bank Poccun.

5.3. U3menenus, BHocuMble B Hacrtosimue IlpaBuna packpeiBatorcss Ha caite HIID B
MH(OPMALIMOHHO-TEIIEKOMMYHUKAITMOHHON cetu «HTepHeT» He mo3nHee 5 pabouumx THEH 10 AaThl
HayaJia NpUMEHEeHUs HacToAIuX [TpaBui ¢ BHECEHHBIMU U3MEHEHHSIMU.

5.4. Hacrosmue IlpaBuna yTBepk1at0TCs MpUKa3oM reuepainbHoro aupekropa HIID u gomxHs
OBITH COIJIaCOBaHbI CHeMAIN3UpOoBaHHBIM Aeno3utaprueM HIID (ero ucnonHUTETEHBIM OPraHOM).

Hactosmue IlpaBmia Moryt ObITh M3MEHEHBI M (WIM) JIOTIOJHEHBI MPHUKA30M T'€HEpPaIbHOIO
mupektopa HII®D. M3meHeHuss UM JONOJHEHHs B  HACTOSLIME IPAaBWJIa  COIJIACOBBIBAIOTCS
crienuanu3upoBanHbiM aeno3utaprueM HIID (ero ncnogHUTEIbHBIM OPraHOM).



1.1

1.2.

[Tpunoxenune Nel

K [IpaBunam onpeaeneHus

TEKyIeH CTOMMOCTH aKTUBOB U CTOUMOCTH YHCTHIX aKTHBOB,
COCTaBJISIONINX TIEHCHOHHBIE HAKOTUICHHUS,

CTOMMOCTH aKTHBOB, COCTABJISIIOLIUX IEHCUOHHBIE PE3EPBHI,
U COBOKYITHOM CTOMMOCTH MEHCUOHHBIX PE3EPBOB

AxnmonepHoro obmectBa «HerocynapcTBeHHbIi neHcHOHHBIN QoHa «Bonra-Kamntam»

1. Kpurepuu npu3HaHusi aKTHBOB

Iennbie Oymaru

Buowt akmueoe

Llennsie Oymaru, B TOM YMCIIE ACTIO3UTHBIE CEPTU(DUKATHI

Kpumepuu
NpU3HAHUA

I[aTa nepexona mpas COOCTBEHHOCTH Ha OCHHBIC 6YMal"I/IZ
® CCJIM IICHHas 6yMara MOMJIC)KUT YUYCTY Ha CUCTC ACIIO - AaTa 3a4YUCIICHUA

LIEHHOW OyMaru Ha CyeT JeNo0, OTKPBITHIA YIpaBIAIOMIEH KOMIIaHUU
HII®/HII® B cnenuaau3upoOBaHHOM JCTIO3UTAPHH, ITOATBEPIKICHHAS
COOTBETCTBYIOLIEH BBIMMCKOM MO CUETY AENO;

M0 JIEMO3UTHBIM CepTU(dUKATaM - JaTa 3a4UCICHUsS BO BKJIaJ (AETMO3UT)
JICHE)KHBIX CPEICTB, MOATBEPKICHHAS BBIIMCKOM CO cyeTa IO BKJIAAy
(memo3uTy) WM ¢ JaThl [PUOOpETEeHUss Takoro ceprudukara
MOJATBEPKICHHON AKTOM.

Kpumepuu
npekpawienus
npU3HaHUusA

I[aTa nepexona mpans COOCTBEHHOCTH Ha OCHHBIC 6YM8.FI/II
® CCJIM LICHHAas 6yMara, MOMJIC)KUT Y4YC€TY Ha CUHCTC ACIO - AaTa CIIMCAHUA

IIEHHON OyMarum co cyeTa JIero, OTKPBITOTO YIPAaBISAIOMIEH KOMIaHUU
HII®/HII® B cnenuaau3upoOBaHHOM JCTIO3UTAPHM, ITOATBEPIKICHHAS
COOTBETCTBYIOIIEH BBIMMCKOM IO CUETY JIEIO;

MO JICTIO3UTHBIM CepTU(HKATaM - JlaTa CIHCAHMS C BKJIaja (Jero3uTa)
JIEHEXKHBIX CPEJICTB, MOATBEPKJICHHAs BBIIUCKOW CO cueTa MO BKIAamy
(memo3wuTy), WIM C JaThl  CIHCaHUS  TaKOro  cepTudukara,
MOATBEPKICHHON aKTOM;

€CIM TI0 SMHUTEHTY IEeHHBIX Oymar BHeceHa 3amuch B EI'PIOJI o
JUKBUJAIMU - C JAThl 3allUCH O JUKBUAAIMU SMUTEHTA (TOJIYyYCHUS
uH(OpPMaIIUU O TUKBUJIAIIUN SMUTEHTA).

I[CHCH(HLIQ CpeacTBa HA CY€TaX B KPECAUTHBIX OPraHM3aluax

Buowt akmueoe

JleHnexHble cpefCcTBA HA CYETAX, OTKPBITHIX HA YIIPABIAIOLIYI0 KOMIIAHUIO
HITO/HITD

Kpumepuu JlaTta 3aumcrieHus: IEHEXHBIX CPEJICTB HA COOTBETCTBYIONIUN OaHKOBCKUI

RpU3HaAHUA cyeT (pacueTHbBIW, BAJTIOTHBIN) Ha OCHOBAHHWH BBITTUCKH C YKa3aHHOTO
cyera.

Kpumepuu e Jlata wWCHONHEHHUS KPEAUTHOW OpraHU3AHMEeH O00s3aTeNbCTB TIO

npexkpawienus IIEPEUUCIICHUIO NTEHEXKHBIX CPEACTB CO CUETA,

RpU3IHAHUA e Jlara pemenust banka Poccun 00 oT3bIBe NUIIEH3MU OaHKa (JIEHEKHbBIE

CpeZCTBa MEPEXOJAT B CTATYC Mpouel 1eOUTOPCKON 3a/10JKEHHOCTH ¢
HACTYIUBILIUM CPOKOM IOTAIIEHUS).




1.3.  JleHeKHBIe CpeIcTBA BO BKJIAJaX

Buowt akmueos JleHexxHbIe cpeicTBa BO BKJIaJax, B TOM YUCJIE HA BAJIFOTHBIX CUETAX,
OTKPBITHIX Ha ynpasistontyto kommanuio HITO/HITD

Kpumepuu e Jlata 3auyuClICHHS JICHEXKHBIX CpPEICTB HAa COOTBETCTBYIOLIHUM

RPU3HAHUA JICTIO3UTHBIM CYET Ha OCHOBAHUU BBINMCKU C YKA3aHHOT'O CUETA;

e Jlara mepeycTynku IpaBa TpeOOBaHMS O BBILIATE BKJIaJAa U
HAYMCJICHHBIX MMPOLEHTAX HA OCHOBAHUU JIOIOBOPA.

Kpumepuu e Jlara UCHOJHEHUS KPEIUTHOMW OpraHu3anuedl o0s3aTeabCTB 110
npexkpauwieHusn Bo3BpaTy Bkiana (Bo3Bpar Ha cuer YK HIID/HII® nenexHbIx
NpU3HAHUA CPEJICTB 110 JJOTOBOPY OaHKOBCKOT'O BKJIA/A);

e Jlara mepeycTymku TmpaBa TpeOOBaHHMA O BBIILUIATE BKJIAAa U
HAYMCIICHHBIX MIPOIIEHTaX HAa OCHOBAaHUH JIOTOBOPA;

e Jlara pemenus banka Poccun 00 oT3bIBe HIIeH3MN OaHKa (ICHEKHBIC
CpeAcTBa BO  BKJIaJax MEPEXOAiT B  CTaTyc  JeOUTOPCKOH
3aJI0JDKEHHOCTH C HACTYNHBIIMM CPOKOM MOTALICHUS).

14.  [leHexKHbIE CPeCTBA, HAXOASIIMECS Y MPO(eCcCHOHATbHBIX YYACTHHUKOB PhIHKA EHHBIX
oymar

Buowvl akmueos JleHexxHbIe CpPe/ICTBA, HAXOAAIIIECs Y TPOPECCHOHATBHBIX YYaCTHUKOB
pBIHKA LIEHHBIX Oymar (manee — 6pokep). leburopckas 3a105KEHHOCTD

Opokepa
Kpumepuu JlaTa 3auncieHust 1eHeXHbIX CPEACTB Ha CIEUAIbHBIN OPOKEPCKUM cueT
NpU3HAHUA Ha OCHOBaHHUHM OTuYeTa Opokepa
Kpumepuu e Jlata wucnonHeHuss OpoOKepoM 0043aTelIbCTB 1O MEPEUUCIICHUIO
npexpauwienus JICHEXKHBIX CPEJICTB CO CIIEUATBHOIO OPOKEPCKOro CUETa;
npu3Hanua e Jlata pemenusi banka Poccum 00 aHHYIHpPOBaHMM JIMICH3UU Y

Opokepa  (ZIeHEXHBIE  CpeAcTBa/AeOUTOpPCKAas  3aJI0JDKEHHOCTH
HEepexoAsT B CTaTyc Mpoueit 1eOUTOPCKOM 3a10JDKEHHOCTH);

e Jlara nuKBUIAIMM OpoKepa COMIacHO MHGOpMaIUHU, PacKpbITOMl B
O(UIMATEHOM JOCTYITHOM HCTOYHHKE (B TOM yncine 3anucu B ET'PHOJI
0 JINKBUJIAIIUK OpOKepa).

15. TpeGoBanuss mo npoyuM (PUHAHCOBBIM ONEPANHAM, CBS3aHHbIE C He MOCTYIJIEHHEM
neHexKHBbIX cpeacTB ([eHexnble cpeacrtBa B myTH/ae0UTOpcKasi 3a10JKEHHOCTH IO
cpeAcTBaM B IYTH)

Buowv akmueos TpeGoBanust Mo MpovYUM (HPUHAHCOBBIM OTIEPAIUSAM, CBSI3aHHBIC C HE
MOCTYIJIEHUEM JICHEXKHBIX cpelcTB ([leHexxHble cpeacTna B
myTH/IeOUTOpCKas 3a0KEHHOCTh 110 CPEJICTBAM B ITYTH)

Kpumepuu Jlata crivcaHusl JICHEKHBIX CPEJCTB C COOTBETCTBYIOMIETO OAHKOBCKOTO
npu3HaHUuA cuera (pacyeTHBIN, BATIOTHBIN)/cUeTa y Opokepa Ha OCHOBAaHUU BBITTUCKU
C YKa3aHHOTO cueTa/oT4eTa OpoKepa TpH YCIOBUHM HEMOCTYIICHUS
CPEJICTB MOTy4YaTeIto




1.6.

1.7.

Kpumepuu
npekpauienus
npU3HaHUA

e JlaTa TOCTYIUIEHUS ICHEXHBIX CPEACTB HA CYET IOJydaTels, Ha
OCHOBAHHWH BBHINTUCKH C YKa3aHHOTO cueTa/oTdeTa Opokepa;

e Jlata pemenust banka Poccun 06 oT3bIBE MuIleH3MH O0aHKa (JIEHEKHBIE
CpEeZCTBa MEPEXOAT B CTATyC MPOYel JeOUTOPCKON 3aI0KEHHOCTH C
HACTYIHBIITUM CPOKOM ITOTAIICHUS).

JebuTopckas 3a10/15KeHHOCTD 110 MIPOLEHTHOMY (KYIIOHHOMY) /10X01Y,
YaCTHYHOMY/TIOJTHOMY NOTallIeHH 0 IMUTEHTOM OCHOBHOI'O [10JITa MO J0JITOBBIM LIEeHHBIM Oymaram

Buowt akmueoe

e JleOuTopckas 3aJ10JKEHHOCTh MO MPOLIEHTHOMY (KYIIOHHOMY) TOXOAY
IO JTOJITOBBIM IIEHHBIM Oymaram;

e JleOuTopckas 3a10JKEHHOCTh 110 YaCTUYHOMY IOTAIIEHUIO
HMHUTEHTOM OCHOBHOTO JIOJITa TIO JOJITOBBIM LIEHHBIM Oymaram.

Kpumepuu
NpU3HAHUA

e JInst neOUTOpCKOM 3aO0KEHHOCTH IO MPOLEHTHOMY (KYIIOHHOMY)
JOXOJy TI0 TOJITOBBIM IIEHHBIM OymaraMm - JlaTa HacTyIUICHHs Hadala
CpOKa HCIIOJIHEHHsI 00s3aTeNbCcTBa MO BBIILIATE KYIOHHOTO JI0X0Ja
(1aTa OKOHYaHMSI KYITIOHHOI'O MEPHOJa) B COOTBETCTBUU C YCIOBUSMU
BbIITyCKa LIEHHOU Oymaru.

o Jlns neOUTOPCKON 3al0JHKEHHOCTH TI0 YaCTHYHOMY IOTAIICHUIO
AMHUTEHTOM OCHOBHOTO JI0JIIa MO JIOJTOBBIM LIEHHBIM Oymaram — jata
YaCTUYHOTO IOTAall€HWsI HOMHUHAJIa Ha OCHOBAaHMM pEIICHUA O
BBIITYCKE.

e Jlna AeOMTOPCKON 3aJ0/KEHHOCTH M0 MOJHOMY IOralieHuIo
IMHUTEHTOM OCHOBHOIO /0JIT'A IO J0JIOBBIM LICHHBbIM Oymaram -
JaTa CIMCaHUS LIEHHOM Oymarm co cuera JIero, OTKPBITOro
ynpasisomeit komnanuun HII®/ HII® B cnenmann3upoBaHHOM
JENO3UTapuH, MOATBEP)KJIEHHAs COOTBETCTBYIOLIEH BBIMUCKOM IO
CYETY JIeNO.

Kpumepuu
npekpauienus
NPpU3HAHUA

e Jlata wucnonHeHus  00A3aTENBCTB HAMUTEHTOM, MOATBEPKIACHHON
0aHKOBCKOM BBIMMCKOW C PACUETHOTO CUETa YIMPABISIONICH KOMIaHUH
HIT®/HIT® nnu otyeTom Opokepa;

e Jlara JTUKBUIAIIMU IMHUTEHTa, corniacHO Bbimucke u3 EIPIOJI (wm
BBIIIMCKM W3  COOTBETCTBYIOLIETO  YIIOJHOMOYEHHOIO  OpraHa
WHOCTPAHHOTO TOCY/IapCTBA).

e Jlara mpodyero mpekpaiieHus MpaBa TPeOOBaHUS B COOTBETCTBHH C
3aKOHOJIaTEJIbCTBOM WJIH JJOTOBOPOM.

Jebdutopckasi 3aJ0/1KEHHOCTh 1O NPOLEHTHOMY [0XOAYy MO [€HEeKHBbIM CpeACTBaM
cyerax (3a HCKJIIOYEeHUEM AeN03UTHBIX BKJIA10B)

Buowt akmueoe

JebuTopckasi 3a0JDKEHHOCTh 110 TPOIIEHTHOMY JIOXOJY TO JIEHEXHBIM
cpencTBam Ha cuerax ympasisromiet komnannn HITO/HITID

Kpumepuu
HpuU3HaHUA

JaTta Havana 06s13aTeIbCTBA COTIIACHO YCIOBHUSM JIOTOBOPA/COTIIAIICHHS O
MPOLICHTHOM J0XO0/I€ MO JIEHEXKHBIM CPEACTBAM Ha CueTax YIpaBIsAIOIIEH
komnauuu HITO/HITD

Ha



Kpumepuu e Jlara mOCTYIJIEHUS TPOLUEHTHOTrO JOXOJa Ha pPacyeTHbIA CUeT
npexkpauwieHusn ynpasistoineii komnanuu HITO/HITO;

RpU3IHaHUA e Jlara mukBupanuu OaHKa coOrJacHO HWHGOpPMAIMH, pPACKPHITOH B
ouIMaNbHOM TOCTYITHOM UCTOYHHKE (B ToM uucie 3anucu B EI'PIOJI
0 JIMKBUJAIIMN OaHKa).

JleOuTopckasi 3aJ0/LKEHHOCTh MO BbIIUIATe JUBHACHJAOB 10 AaKIUAM, /J10X0Aa IO
AeMO3UTAPHBIM PaCUCKAM

Buowvt akmueoes I[66HTOpCKa$I 3a0JI2KCHHOCTS ITIO BBIIIJIATEC JUBUACHAOB 110 aKIIHUAM,
A0X04a 110 JCTIO3UTAPHBIM paclliCKaM
Kpumepuu o Z[aTa MMpHU3HaHUA ,HG6HTOpCKOI>'1 3a0JDKCHHOCTH  IIO  BBIIIJIATC
RPUSHAHUA JAUBUACHOOB II0 aKOWAM, A0Xo4da II0 ACTIO3HUTApHBIM pacllMCKaM B
OTHOIICHHHU

- aKIui, AEMO3UTAPHBIX PACHIHUCOK POCCHICKUX SMUTEHTOB SIBJISETCS B
cootBercTBUU ¢ mHpopmanuer HKO AO HPJl wmm odunmanbHBIX
CaliTOB HSMHTEHTa LEHHbIX Oymar - pgara Quxcanuu peectpa
aKIIMOHEPOB TSt BBITIIATHI TTUBUICH]IOB,;
- aKOuii, JeMmOo3UTapHBIX pPACHHCOK  HMHOCTPAHHBIX HSMUTCHTOB
sBnsiercs B coorBercTBUH ¢ mH(popmarumeir HKO AO HPJ[ nara, Ha
KOTOPYIO OMPEIENAIOTCs JIHIa, HMEIOIIME MpaBO Ha MOJIy4YCHHE
JTUBUJICH]IOB,
- B orcyrctBun uHpopmanuu uz HKO AO HPJl, odunmanbubx
CaiTOB SMHUTEHTa LEHHBIX Oymar - jJara 3a4HCICHUS JIEHEKHBIX
CPEICTB Ha PACUETHBIM CUYET, OTKPBITHIN YNPaBISIOUICH KOMIAHUH
HITO/HITD

e [Ipu oTcyrcTBUM HHpOpPMAIMN U3 BBIIIE YKa3aHHBIX HCTOYHHUKOB (B
TOM YHCIEe pa3Mepa MPUUYUTAIONIMXCS BBIMJIAT) - JlaTa 3a4UCICHHS
JCHeXKHBIX CpPEACTB HAa PACUETHBIN CYUET YIPaBISIOMIEH KOMITAaHUU
HIT®/HII® (B Tom uncie Ha cueT Opokepa).

Kpumepuu e Jlata wucnomHeHUsT  00s3aTENBCTB SMUTEHTOM, TMOATBEPKICHHON
npexkpawieHu 0aHKOBCKOM BBIMMCKOWM C pacYeTHOTO cUeTa YIpaBJISAIONIe KOMIAaHUU
RPUBHAHUA HIT®/HII® wunu oTueTom Opokepa;

e Jlata NWKBHWIAIIMK SMHUTEHTa, coryacHO Beimucke W3 EI'PIOJI (wnm
BBIIIMCKM M3  COOTBETCTBYIOIIETO  YIOJHOMOYEHHOI'O  OpraHa
WHOCTPAHHOTO TOCY/IapCTBA).

JeOuTopckasi 3a0/ZKEHHOCTh IO /10X0AAM HMHBECTHIHOHHBIX naeB poccuiickux INU®D n
naeB (aKuuii) HHOCTPAHHBIX MHBECTHUHOHHBIX (OHI0B, MaM KOTOPbLIX BXOAAT B COCTAB
umymecrsa HII®D.

Buowv akmueoe JleGuTopckast 3aJ0JDKEHHOCTh IO J0XOJaM — MHBECTUIMOHHBIX I1aeB
poccuiickux [IM® u mnaeB (akuuii) MHOCTPAHHBIX HMHBECTHIIMOHHBIX
(GOHIOB, MaM KOTOPBIX BXOAAT B COCTAaB HMYIIECTBA YIPaBIISIOLICH
kommaanu HITO/HITOD.




1.10.

Kpumepuu
NPpU3HAHUA

Jlaroli mpu3HaHUS 10XO0Ja MO TasM, SBJISIETCS AaTa BO3HUKHOBEHMS
o0s13aTenbCTBAa 10 BBIIUIATE JO0XOJa, YKa3aHHAs B COOOIIECHWUU O
BBIIUIATE JI0XOJAa IO MHBECTMUHMOHHBIM masiM poccuiickux [IN®D, B
cootrBercTBun ¢ uHpopmanueir HKO AO HPJl, undpopmanum nHa
OpUITMATIEHOM CalTe YIPaBISAIONICH KOMIAHUU WU B OPHUIIMATEHOM
COOOIIIEHUN JUIs BJIaelIblleB HMHBECTUIIMOHHBIX I1a€B O BBIILIATE
noxo/a (st KBamu(UIUPOBAHHBIX HHBECTOPOB);

IIpu orcyrcTBUM MH(pOpPMAIMK W3 BHIINIE YKa3aHHBIX HNCTOYHUKOB (B
TOM YHCJIE pa3Mepa MPHYUTAIOIIMXCS BBHIIUIAT) - JaTa 3a4MCIICHHS
JICHEKHBIX CPEICTB Ha PACUETHBIM CYET YIPaBIAIOMIEH KOMITAHUU
H®IT/HITI® Ha cuet 6pokepa.

Kpumepuu
npexpauienHusn
npu3Hanus

Jlata  HMCHOJHEHHS 00s13aTeNBCTB MO  BBILIATE  J0XO0JA,
MOJATBEPKIEHHOW OaHKOBCKOM BBIMHCKOM € PacyeTHOTO Cyera
yrnpasssitonei komrnannu HITO/HITD;

Jata JUKBUAAIMM YOPABISIIONIEH KOMMAaHUU (MHBECTUIIMOHHOTO
¢oHna (nMua, BBIJABLIETO Mau (BBIMYCTHBIIETO aKIMH)), COIVIACHO
Boimucke w3 EIPHOJI (unm  BBIMMCKM W3 COOTBETCTBYIOIIETO
YIOJIHOMOYEHHOT'O0 OpraHa HHOCTPAHHOTO TOCYIapCTBA).

Hpoqaﬂ neﬁnTopcxaﬂ 32102 KCHHOCTDb

Buowt akmueoe

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

OpraHu3aIel, OEHIINKOM, CIICIIMATH3UPOBAHHBIM JCTIO3UTAPUEM;
JleGuTopckast 3a10JKEHHOCTh TI0 J0I0BOpaM apeH/Ibl;

JleOutopckast 3aJ0JDKEHHOCTh 110 JIOTOBOpaM KYIUIM — HPOAAXKH
HE/IBUYKMMOT'O UMYILIECTBa,;

JleGuTopckast 3a10JKEHHOCT TI0 JIOTOBOPaM KYTUIH — ITPOJAXKH IEHHBIX
Oymar;

JleGuTopckast 3a10JKEHHOCTD 10 OIJIAYeHHBIM KOMUCCHSIM Y4aCTHHKOB
TOPIOB 0 3aKIIOUYEHHBIM CIENIKaM CPOK HCIIOJHEHHsI KOTOPBIX €Ille He
HacTynui (B T.4. o caenkam PEITO);

JleGuTopckas 3a10JKEHHOCTh 1o goroBopam ooparnoro PEITO;
3a10JDKEHHOCTD IO CIeNIKaM ¢ LIEHHBIMU OymMaramu, 3aKJIIOUYeHHBIMH Ha
ycnoBusx T+

JleGutopckast 3al0JDKEHHOCTh IO Hajoram, cOopaM, NOLUUIMHAM B
O0JKEThI BCEX YPOBHEH;

Jlebutopckast 3aI0JPKEHHOCTh IO BO3MEIIEHMIO CYMMBbI HAaJIOTOB U3
oromkera Poccuiickoit denepanuu;

JleGutopckast 3a10JKEHHOCTh IO JIOTOBOpAaM Ha BBINOJIHEHHE paboT
(oxazaHue yciyr).

Kpumepuu
HpU3HaAHUA

JlaTa mepenayu akTUBOB (JIEHEKHBIX CPEACTB) JIUITY AOUTOPY;

JlaTa 3aKJIFOUeHHS CETKH C [ICHHBIMUA OyMaramu,

Jlata ucnonHeHus: 0053aTeIbCTB MO JOTOBOPY apeHIbI B COOTBETCTBUU C
JIOTOBOPOM;

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

JlaTta mepeyucieHusl JIEHEKHBIX CPEACTB KOHTPAreHTy IO JOTrOBOPY
obpatnoro PEIIO;

JlaTa pacnopspkeHus (MHOTO JOKyMeHTa) GoH/a,




Hara pemenuss banka Poccum 00 aHHyMHpOBaHMHM JHMIICH3UHA Y
Oanka/Opokepa.
Jlata mpusHaHus 00s3aTENBCTBA MO BO3BpATy Hajora (00sS3aTeIbHOTO
IUIaTeXa), COTJacHO 3aKoHozarenbcTBy P® mo Hamoram u cbopam u
WHBIX HOPMATHUBHO IMpaBoBbIX akToB P® wu (wnm) gorosopy, Mo
pELICHHIO Cya.

Kpumepuu
npekpawienusn
npU3HaHUA

Jarta ucnonHeHus o0sA3aTeNbCTB IO OIUIATE TMepes YIpaBIsOIIeH
komnanueit HII®/ HITO

Jara nukBunanuu aedutopa, cornacuo seinucke u3 EI'PIOJI;

Jlata ucnonHeHus cAenku (Jata mepexojaa IMpaB COOCTBEHHOCTH Ha
IIEHHYIO Oymary);

JlaTa mocTyIuieHHsl I€HEXXHBIX CPEACTB OT KOHTpareHTa Mo JO0rOBOPY
obpatnoro PEIIO;

Jlata mony4yeHus JOKYMEHTa, MOJTBEPKIAIOUIEr0 BBIMOJIHEHHE padoT
(OKa3zaHMs YCIIYT) IO COOTBETCTBYIOLINM JIOTOBOPAM.

Jata mocTymiieHusi CyMMbl HaJoOroB (00si3aTEIbHBIX TIUIATEXKEH) Ha
pacyEeTHBIN CYET;

Jlara BO3HMKHOBEHHS HMHBIX OCHOBAaHMM MpPEKpaIllCHHUs MPU3HAHUS,
COINIACHO 3aKOHOAATENLCTBY PD.

1.11. HeaBukuMoe UMYLECTBO

Buowt akmueoe

Henuxnmoe nmyiiecTBo

Kpumepuu HauOonee panuss u3 aar:
npU3HAHUA e JaTa Ipuema-repesadu, MOATBEPKACHHAs aKTOM IIpreMa Iepeiadu;
e JlaTa rOCYJapCTBEHHON PErUCTpalMy Iepexoa npaBa COOCTBEHHOCTU
Ha HEJBIKMMOE UMYIIECTBO, NOATBEPKAEHHAs Bbinuckon u3 EI'PH.
Kpumepuu e Jlara nmepenayu HEJBMKUMOTO UMYIIECTBA HOBOMY IIPaBO00IIaaTeNto
npekpauienus HauboJee paHHss U3 J1aT:
npusHanus — JaTa npueMa-repeaadu, MoATBEPKICHHAs aKTOM IIpUEMa Iepeayy;

— JlaTa  TOCYJapCTBEHHOW  pErucTpanuu  NepexoJa  mpasa
COOCTBEHHOCTH Ha HEJIBHKMMOEC AMYILECTBO HOBOMY
npaBooOIaaaTeNto, MoaATBep kK AeHHas Bbinmuckoit n3 EI'PH;

JlaTa npekpariieHust mpaBa COOCTBEHHOCTH B CBSI3U C TOCYJapPCTBEHHOMN
perucrpauuen JIMKBHUJIALIUU HEJIBUKUMOTO HMMYILECTBA,
MMOATBEPXKACHHASL  JOKYMEHTOM, BBIJAHHBIM  PETHCTPUPYIOIIUM
OPraHoOM C OTMETKOW O PETMCTPALlMOHHOM JIEHCTBUH.

2. Kpurtepuu npusHaHusi 0053aTeIbCTB

2.1.  Kpeoumopckasa 3a0012ceHHOCHIb

Buow
oosa3amenvcme

Kpenutopckas 3al0MKEHHOCTh IO YIUIaT€ HAJIOTOB W JIPYTHX
00s13aTeNBHBIX TUIATE)KEH, MHBIX TUIATSKEH;
Kpenuropckas 3a1015K€HHOCTD 110 yIIJIaTe Hajlora ¢ IUBUACH/IOB,;




e Kpeauropckas 3aJODKEHHOCTh IO  BO3HarpaxaeHusiM  ¢GoH.y,
YOPaBISIOMEH KOMIIAHUH, CHEIUAIM3UPOBAHHOMY JETO3UTAPHIO,
ayJIMTOPCKON OpraHu3alliy, OICHIIUKY, a TakKe 005S3aTelbCTBaM IO
OIJIaTe TMPOYUX PACXOAOB, OCYILECTBISEMBIX 32 CUET HMYIIECTBA,
HaxXOJSIIErocsi B  JIOBEPUTEIHHOM  YIPABICHUU  YIPABISAIOIICH
komrmanuu ~ HII®/HII® B cooTBeTcTBMHM C  TpeOOBaHUSIMH
JIEMCTBYIOIIETO 3aKOHOAATENIbCTBA,

e 3a10DKEHHOCTh IO CJIIEKaM C LIEHHBIMH OyMaramu, 3aKJIF04eHHBIMU
Ha ycioBusax T+;

e Kpenuropckas 3aJ0JDKEHHOCTh MO JOTOBOpaM  KYIUTH-TIPOJAXKHU
LIEHHBIX Oymar;

e Kpeauropckas 3a10;5KEHHOCTD 10 Joropopam npsimoro PEIIO;

e Kpeauropckas 3aJJ0JKEHHOCTh IO JOTOBOpaM Ha BBINOJIHEHUE paboT
(oKa3zaHMe YyCIIyT).

Kpumepuu
NpU3HAHUA

e Jlara BO3HMKHOBEHHsS 00s3aTeNbCTBA IO BBIILUIATE Hajgora W (WJIH)
0053aTeNbHOTO IUIaTeXa, COrJIACHO HOPMATHBHBIM IPABOBBIM aKTaM
Poccutickoit denepanuu u (Uin) J0rOBOPY;

e Jlata HayuCleHUS B y4yeTe 3aJ0DKEHHOCTH 3MHUTEHTa IO BBIILIATE
JIMBUJICH]IOB;

e Jlara 3aKJIIOUEHUS CAEIKU C LICHHBIMU OyMaramu;

Jlata nomy4eHust TOKyMEHTa, IOJTBEPKIAIOLIET0 BBIIOJIHEHUE PadOT

(oKa3aHusl yCIyT) COOTBETCTBYIOIIUM JIOTOBOPaM;

Jara nonydenus pacnopsbkeHus (uHoro nokymenta) HIID;

JlaTa nepexona rmpaBa COOCTBEHHOCTH Ha LIEHHbIE OyMary,

JlaTa nosnydeHus JEHEKHbIX CpesiCcTB 1o Jorosopy npsimoro PEIIO.

Kpumepuu
npexpauieHusn
NpU3HaAHUA

JlaTta mepeuducieHuss CyMMBbl HaJOTOB (00SI3aTENbHBIX IUIATEXKEH) C
pacyeTHOro CUeTa;

e Jlata mnepeudnciaeHMsT CyMMBl BO3HarpaXJIE€HMH UM pacxoldoB C

pacyeTHOro cyeTa CorjacHO OaHKOBCKOM BBINKCKE;

e Jlara mepeunciieHHus: CyMMBI 110 pacriopspkennto HITD;

e Jlata mnepeuyucieHUs JEHEXHBIX CPEACTB IO JIOTOBOPY KYIUIM-

IPO/IaXKH LIEHHBIX OyMmar;

e Jlara BO3BpaTa JEHEXKHBIX CPEACTB KOHTPAreHTy [0 JOTOBOPY

npsimoro PEINO;

e JlaTa mpekpalieHusl NpU3HAHHS IEHHbIX OymMar — MpU JOCTH)KEHUH
KOHTpareHTaMu JIOTOBOPEHHOCTH 00 yperyJinpoBaHUM TpeOOBaHUH U
0053aTeNnbCTB 10 HeucnojaHeHHoMY AoroBopy npsimoro PEINO 3a cuer
LEHHbIX OyMmar, nepelaHHbIX Mo mepBoit uyactu gorosopa PEIIO.
Takoil 1aToif MOXKET OBITh:

— J1ara, Olpe/ieTIeHHasl KaK JjaTa UcroyHeHus 2 yactu caenku PEITO
— ecnu LeHHble Oymaru OBLIM MepelaHbl IMEepBOHAYATIBHOMY
MOKYyIaTeNro Ipy ucnoiaHeHuu | yactu caenku npssmoro PEIO;

— Jara, OIpeAeiieHHas KOHTPareHTaMHM Kak JaTa JIOCTHKEHUs
JIOTOBOPEHHOCTH 00  yperyaupoBaHMM  TpeOOBaHMA U

00s3aTeNbCTB — €cliM  IIeHHble Oymaru ObulM  TepeaaHsbl
NIEPBOHAYAJILHOMY ITOKYIATENI0 IIPU UCIIOIHEHNHN | 4acTu CAEIKU
npsmoro PEIIO;

— JaTa CIMCaHUS LIEHHBIX Oymar co cyera JEmo - €CJIM IIeHHBIE
Oymaru HaxOJJUJIUCh Y IEPBOHAYATIBHOTO NPOJABIIA;
e Jlara pacnopsbkeHus (MHOTO JOKyMeHTa) (oHza.




IIpunoxxenne Ne2

K [IpaBunam onpeneneHus

TEKYIIEH CTOUMOCTH aKTUBOB U CTOMMOCTH YHUCTHIX aKTHBOB,

COCTaBIISIONINX IEHCHOHHBIE HAKOIIICHHS,

CTOMMOCTH aKTUBOB, COCTABIISIONINX IEHCHOHHBIE PE3EPBBI,

Y COBOKYITHOM CTOMMOCTH NEHCHOHHBIX PE3EPBOB

AxnmoHepHoro obmecTBa «HerocymapcTBeHHbII MeHCHOHHBIN houa «Bonra-Kamutam»

METOAUKA
ONPEJEJEHUS CIPABEJJIUBONU CTOUMOCTHU
AKTUBOB U OBA3ATEJIBCTB



AnroputM Bbi6opa OCHOBHOIO aKTUBHOIO pbiHKa

Ilennast Oymara pocCHICKOTO SMUTEHTA U 110 Hel
3a mocsieaue 10 TOProBBIX JHEH KONIUYECTBO caeliok Ha MockoBckoit oupke 10 u Gonee, 00beM
caenok 500 000 py6. u Gonee.
3a mocieAHUI TOPTOBBIH JEHb PACKPHIT 00BEM TOPTOB,  OH HE PaBEH HYJIIO

LleHHan 6ymara MHOCTPaHHOIO AMUTEHTA U MO HeWl
3a nocnegHue 10 TOProBbIX AHEW KONMYECTBO CAEN0K POCCUIACKOM nan
MHOCTpaHHOW BuprKe (Npy HaMYMKM 0CTyNa K MHOCTPaHHOM Bupxke 1
cooTBeTcTBYlOWEN MHPpacTpyKType) 10 1 6onee, o6bem caenok 500 000 py6. 1

HET

3a nocnegHue 10 TOproBbIx AHEN KOANYECTBO
OA CAENOK Ha MHOW poccuinckon bupxke 10 un
6onee, ob6vem cgenok 500 000 py6. u 6onee DA
3a nocnegHUt TOProebl feHb PacKpbIT
HET 06bem TOPros 1 OH He pPaBeH Hyto

HET
A HET

Hannume Ha aaTy OLEHKU Ha PbIHKE M KOPPEKTHOCTb XOTS 6bl OAHOW M3 HabNloaaeMbIX LIEH,

NpMMEHUMbIX ANsa onpeaeneHnsa cnpaBennMBoﬁ CTOMMOCTM B COOTBETCTBMU C N.1.2.

OA JOA HET HET OA
A h 4 OCHOBHOW aKTUBHbIN PbIHOK -
o v o OCCUICKAA AU MHOCTPaHHanA
OCHOBHOWM aKTUBHbIMN OCHOBHOM aKTUBHbIW PbIHOK MHAA POCCUMCKaA . . P P
OTcyTCTBYET OCHOBHOM aKTUBHbIN 6upxa c Hanbonbwmm obbLemom
pbIHOK MOCKOBCKan H6upKa c HambonblMm o6 bEMOM CAENOK MO B1pIEBOM PHIHOK CAENOK MO KOAMYECTBY LiEHHbIX
buprka KOJIMYecCTBY LieHHbIx 6ymar 3a nocnegHue 10

bymar 3a nocnegHue 10 Toprosbix
TOProBbIX AHEWN

LHen

[ns ueneit NpoBepKM aKTUBHOCTU PbIHKA UCNOJIb3YIOTCA CYMMapHble 3HaYeHUs 06bema 1 KonnyecTBa 6e3aapecHbiX CAENO0K B PeXKMME OCHOBHbIX TOProB.

Mpy onpeaeneHnn pbiHKA C HanbonblMm o6bEMOM B OTCYTCTBUM MHPOpMaumMmM 06 obbeme CAENOK MO KOAMYECTBY LieHHbIX Bymar 3a nocneanve 10 TOProebix AHew
ncnosbayeTcs MHOGOPMaLUA O COBOKYMHOM 0Bbeme COBEpLUEHHbIX CAENOK B AEHEKHOM BbIParKeHUM 33 AaHHbIM nepuog. Mpu paBeHcTBe obbema CAENOK Ha Pas/IMYHbIX
TOProsbIX M/I0OLWAAKAX OCHOBHbLIM PbIHKOM MPW3HAETCcA TOpProeas NaowWazKka ¢ HanboNbLMM KONMYECTBOM COBEPLUEHHbIX CAENOK 33 AaHHbIM nepuod. Mpu HeobxoanmocTu
obbem onpegenserca no odpmumManbHOMY Kypcy COOTBETCTBYHOLWEN MHOCTPAHHOM BaoTbl K py6to Ha AaTy onpeaeneHus cnpaseannesoi CTOMMOCTH.

B anroputme y4acTByoT BUPKK/BUPKEBbIE NAOLWAAKMN M3 YMCAA YKa3aHHbIX B MpunoskeHnmn A,



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

MocKoBcKas 6Mp>+(a NMPU3HaHa OCHOBHbIM aKTUBHbIM W

JA

Ha Hambosiee No3aHWIA TOProBbl AeHb ecTb LleHa cnpoca Ha MOMEHT

\

HET MHas poccuiickan 6uprKa npusHaHa OCHOBHbIM HET

pbIHKOM J 'L AKTMBHbIM PbIHKOM
A J
HET
4 ) ~
L Ha Haubonee nosaxHnn TOprosbIn AeHb ecTb HET »|  Ha Hambonee nosaHuit TOprosbiii AeHb ecTb
HET CcpefHeB3BELIEHHAn LEHA, N OHa B WMHTEPBaJie MeXay LEeHoM HET

OKOHYaHUA TOpFOBOVI CeCCnn N OHa B UHTepBane mexay MUWUHUMAIbHOWN
N MaKCMMabHOM LeHaMUn CAEeNOK Ha 3Ty e AaTy 3TOM XKe 6le)+(l4

DA AA

LleHa cnpoca
Ha Hanbonee NO34HUN TOProBbI AeHb

LeHa 3aKpbITnA

CNpoca 1 LieHOM NpeanoXKeHMaA Ha 3Ty Ke 4aTy 3TOW Ke BUpPKM

J

JA JA

CpepHeB3BelleHHana LeHa
Ha Hanbonee NO3AHUN TOProBbI AEHb

JA JA

v A4

LleHa 3aKpbITHA
Ha Hanbonee NO3AHUN TOProBbIN AeHb
(YpoBeHb 1)

Ectb pacyeTHasa ctommocTb nas ana MU, paccumtaHHaa no MCPO 13 un
PacKpbITasa He No3gHee AaTbl OLEHKMU

nA,

PacyeTHasa cTOMMOCTb nas
nocneaHAA packpbITaa Ha AaTy OLEHKM
(YpoBeHb 3)

[onrosas ueHHas bymara

Mopgenb oueHKM — HeHab o Aaemble BBOAHbIE
Mogaenb npuBeAeHHON CTOMMOCTU ByAYLUNX AEeHEKHbIX
notokos (DCF) (n. 3 Mpasun)

(YpoBeHb 3)

(oTcyTcTBYIOT HabAoAaemble
[OaHHble 0 KpeaUTHOM cnpeae)

)

e

(YpoBeHb 1) (YpoBeHb 1)
N
Hanuuue UeHbl HPL
(Kpome naes MND) Ha AaTy oLLEHKN™
OA HET, inbo HeBO3MOXHa K
HET NPUMEHEHUI0
ueHa HPA Ha ﬂ,aTy OLI,eHKM* NMB0 HEBO3MOXKHA K
NPUMEHEHUI0
(YpoBeHb 2)
Lonroeaa ueHHas bymara c HaiMuymMem
HabntogaembIX AaHHbIX O KpeguMTHOM cripese
Mogaenb oueHKM — Habntogaemble BBOAHbIE HET
Mopgenb npuBeaeHHON CTOMMOCTH ByAyLMX AeHexXHbIX noTokos (DCF) AA
("- 3 I'IpaBun) Jonesas ueHHaa bymara
(YpoBeHb 2) (ToNbKO aKLMM POCCUIACKUX
3MWUTEHTOB), AONYLIEHHAA K
Topram Ha MocCKoBCKOW bupke OA
Mogaenb oueHKU — HabntoAaemble BBOAHbIE 1A
Mopaenb oL EeHKU — KOPPEKTUPOBKA UCTOPUYECKOI LeHbl (CAPM) < HET
(YpoBeHb 2)
— HET

OTyeT oueHLMKa.
OueHKa Ha 0OCHOBaHUU NPOYECCMOHANbHOrO cyXaeHua HIMP,
NOATBEPXAEHHOro ayAUTOPOM.
(YpoBeHb 3)

* LeHa HP[, npMmeHseTca npu ycI0BMM, YTO OHa onpeaesieHa Ha AaTty, 6MxKalilylo K AaTe onpeAeneHus cnpaBeaiMBoi CTOMMOCTM (BKAOUYUTENbHO).. LieHa HP, npumeHAeTca ¢ yYueToM orpaHuYeHus, yCTaHOBAEHHOro B M. 1.2.2 HacToAwen MeToanku




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

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

LleHa cnpoca (Ha Hanbosiee NO3AHWNI TOProBbIiA AieHb) Ha MOMEHT OKOHYaHUSA HET . .
N . o LleHa 3aKpbiTia (Ha Haubonee NO34HMIA TOProBbIN AEHb)
TOProBOM CECCUMN B UHTEPBAIE MEKAY MUHUMAIbHOM MU MaKCUMabHOW LeHamm B
. J onpeageneHa n 06bemM TOpPros He paBeH «0» J
CAENOK Ha 3Ty Ke AaTy 3TOW Ke bUpKu. HET
OA l OA
y
LleHa cnpoca Ha Haunbonee No3gHUIA TOProBbIii LileHa 3aKkpbiTua Ha Haubonee no3gHMt
AeHb TOprosbiii AeHb (YpoBeHb 1)
(YpoBeHb 1)

HET
( Hannune ueHsbl LeHoBoro ueHTtpa HPA
\L (ypoBeHb 2)
Hanwn4yue ueHbl LleHosoro ueHTpa HPA
(ypoBeHb 3) AA
LleHa HP[, Ha gaTy oueHKu*
[A HET, nm6o (YpoBeHb 2)

HEBO3MOXHa K

NPUMEHEHUNIO
LieHa HP/[, Ha paTy oueHKu™

(YposeHb 3)

OTyeT oueHLWMUKa.

OueHKa Ha OCHOBaHUU NpodecCUOHaNbHOro
cyxaeHua HN®, nogreepXaAeHHOro ayautopom.

(YpoBeHb 3)

* LleHa HPJ] npumeHAeTCcA Npu yCA0BKUK, YTO OHa onpesesieHa Ha aaTy, bavKalwyto K fgate onpegeneHns cnpaBesineoit CTOMMOCTU (BKAKOUMTE/IbHO).
LleHa HP[, npymeHseTca C y4eToM OrpaHMYeHus, yCTaHOB/IeHHOro B M. 1.2.2 HacToAwen MeToanku




l. METOJIAKA OIPEJEJEHUS CIIPABEJIJINBOM CTOMMOCTH IIEHHBIX
BYMATI

1. OBIIUE IOJAXOAbl K OIPEJIEJEHUIO CHPABEJINBOM CTOMMOCTH
HEHHBIX BYMATI'

1.1. OmnpeneseHne 0OCHOBHOT0 AKTHBHOI'0 PbIHKA

1.1.1. AKXTHUBHBIM PHIHKOM B OTHOIICHUHW IIEHHOW Oymarw, JOMYIIEHHON K TOpraM Ha pOCCHUHCKON
HIIH MHOCTPAHHOH GHpyKe’, MPHU3HACTCS IOCTYIHAs (HabiroaeMas) OUpKeBas IUiomamKa (13
yucia npuBeeHHbIX B [Ipunoxxenun A), eciiu AJi Hee OJJHOBPEMEHHO CIIPaBEJIUBO:

e 3a mpocineguue 10 ToproBbIX AHEW (NPEAIIECTBYIOIIMX JaTe€  ONPEAESICHUs
CHpaBEIMBON CTOMMOCTH LIEHHON OyMaru U BKIIOYAIOIIUX ITY JaTy):

O KOJHMYECTBO COBEPIICHHBIX CAENOK C IIEHHON Oymaroii cocraBisieT He meHee 10
u

O COBOKYITHBI 00BEM COBEPIICHHBIX CIEJOK C IICHHOW Oymaroil cocTaBiisieT HE
menee 500 ThiC. py6nel71.2

e PackpreITel maHHBIE 00 0O0BEME TOProB O€3aJAPECHBIX CHCIOK B PEKHME OCHOBHBIX
TopFOB3 Ha HauboJiee MO3IHUI TOPTOBBIN JIEHh OMPIKEBOM IUIOIAAKH U 00BEM TOPTOB
HE paBeH HyImo"

e Ha wnambonee mMO3qHMIA TOPTOBBIM J€Hb (<= JaThl ONpEICICHHS CIPAaBEIIMBON
cTOMMOCTH)®  HAONIOJAIOTCS  LCHBI, [O3BOJSIONINE POM3BECTH  OIPEACICHHUE
CIIpaBEUIMBOM CTOMMOCTH B COOTBETCTBUU ¢ 1.1.2.1.

1.1.2. Jlnsg ueneir onpeeieHus CIPaBeIIUBON CTOMMOCTH IIEHHOW OyMarw MPUMEHSIOTCS JTaHHBIE
OCHOBHOT'O aKTUBHOTO PBIHKA.
OCHOBHBIM DPBIHKOM [UIsl LIEHHOW OyMmaru, JONYIIEHHOM K TOopraM Ha PpOCCHUHCKOW WM
MHOCTpaHHOW Oupke, NpU3HAeTcs Oup)KeBas IUIOIIAJKA, SBISAIONIAACS AKTUBHBIM DPBIHKOM C
HauOOJIBIINM I JaHHOM [IEHHONH OyMaru 00beMOM TOProB M YPOBHEM aKTUBHOCTH.

OCHOBHBIM PBIHKOM B OTHOILIEHUH IIEHHON OyMaru pocCuiCKOro SMUTEHTa MPU3HAETCS:

e MockoBcKkass Oupka, €CIM OHa SIBJISIETCS AKTUBHBIM PHIHKOM Ha JIaTy OIpPEACIICHUS
CIIpaBeNINBO CTOMMOCTH;

e uHasg poccuiickasg OupkeBas IUIolaaKka, ecau MockoBckas Oupka He sBISETCS
AKTUBHBIM PBIHKOM Ha JaTy OMNPEACIICHUS CIPABEIJIMBOM CTOMMOCTH - €CJIM Takas
TOproBas TUIOMIAJKA SIBJISETCS aKTUBHBIM PBHIHKOM M Ha HEHW ompeneseH HanOObIIHA

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

! Mpu HannMumMm focTyna K MHOCTPaHHOMN BMPXe U COOTBETCTBYIOLLEN UHPPACTPYKTYpe

2 [pu HEOOXOIUMOCTH 00BEM OTIPEACIICTCS 10 OUIHATHFHOMY KYPCY COOTBETCTBYIOMICH HHOCTPAHHOH BaITIOTHI K pyOITIO
Ha JIaTy OIpEACJICHHs CIIPABEIJIMBOM CTOUMOCTH

3 Wndopmanus o crenkax, 3akmodeHHbIX Ha peiHke PEIIO He ncnonssyercs

4 [IpumennmMo, eciu gata pacueTa sIBJISETCS TOPTOBBIM JTHEM i1 HAOJI0JaeMbIX OUPIKEBBIX IUIOMAI0K

®r.e. Ha J1aTy OTpeJieseHus CIIPaBeyIMBOI CTOMMOCTH UJTM IIPEAIIECTBYIOIIHNI TOPTOBBIN JIeHb, B CIy4Yae eciu Jara
OIpe/iesIeHHs CIPaBeIJIMBON CTOUMOCTH HE SIBJISIETCS TOPTOBBIM JTHEM.



00BbEM COBEPIICHHBIX CHEIOK IO KOJMYECTBY IIEHHBIX Oymar 3a mocieanue 10

TOPTOBBIX JTHEH.

OCHOBHBIM PBIHKOM B OTHOIICHUH IIEHHOM 6YMaFI/I HHOCTPAaHHOI'O DOMUTCHTA IMPU3HACTCA:

e OupxeBas IUIONIAJKa (POCCUMCKAas WJIM HMHOCTpaHHas) — €CJIM Takas Topromas
IUIOINAKa SIBJISETCS AKTHUBHBIM DPHIHKOM W Ha HeW ompeneneH HauOonbmuil (1Mo
CpPaBHEHHIO C WHBIMH aKTUBHBIMH TOPIOBBIMH IUIOIIAJKAMH) OOIMUHA 00BbeM
COBEpILEHHBIX CJIIEJIIOK M0 KOJIMYECTBY IIEHHOH Oymaru 3a mocinennue 10 TOproBbIx

JTHEN.

B otcyrcTBUM nHpOpMaIK 00 00beMe CAENOK MO KOJMYECTBY LIEHHBIX OyMar 3a mocjienHue

10 ToproBbIX AHEW HCIONIb3yeTCs WMH(GOpPMAaLKi O COBOKYITHOM OOBEME COBEPIICHHBIX CIIEIOK B

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

IIomajaKkax OCHOBHBIM PBIHKOM IIPU3HACTCA TOprosasA Iiomaaka ¢ HaMOOJBIINM KOJUYECTBOM

COBCPILICHHBIX CACJIOK 3a ,Z[aHHBIﬁ IICpUoOa.

1.2.
1.2.1.

A

1.2.2.

AJITOPUTMbBI OHEHKH
JUia  ueneil onpenencHUs CHpaBeAJUMBON CTOMMOCTH LIEHHOM OyMaru NpUMEHSIOTCS
clieayromye Ha0ro1aeMble JaHHbIE aKTUBHBIX PHIHKOB!
LIEHBl, pacCCYMTAHHBbIC B OTHOILIEHUM LIEHHOM Oymaru Ha HauOoJjiee MO3JHUN TOPIrOBBINA JE€HB
(<= naTtel ompeneseHus CIpaBeAJMBON CTOMMOCTH) POCCHUHCKOM OHMpKEBOM TOProBoii
IJIOLIA/IKOW, IPU3HAHHON OCHOBHBIM PBIHKOM (B MOPSIIKE YObIBaHUS IPUOPUTETA):
e I[€HA CIIPOCA HAa MOMEHT OKOHYAHMS TOPrOBOM CECCHM — €CJIM LIEHA CIPOCa HAXOIUTCSA
B MHTEpBaJie MEKJy MUHUMAJIbHON U MaKCUMalbHOU IIEHAMM CAEJIOK Ha 3Ty K€ Aary
3TOH K€ OUpKY;
e CpeaHEB3BELICHHAasl LleHA, [IPU YCIOBUHU, YTO JIaHHAs LI€HAa HAXOAUTCS B Ipeiesax
CIpesa LIEH CIpoca U NMPEUIOKEHNs Ha YKa3aHHYIO JaTy;
® I[eHA 3aKPbITUHA
LIEHbl, PACCYUTAHHBIE B OTHOLICHUM LIEHHOW OyMaru Ha Haubosiee MO3AHMHM TOPIOBbIN JI€Hb
(<= natel ompeaeneHHs CIPAaBEUIMBOM CTOMMOCTH) HHOCTpPAaHHOW OMp:KeBOH TOProBoi
UTOIIA KON, MPU3HAHHON OCHOBHBIM PHIHKOM (B MOPSAIKE YOBIBAaHHS IPHOPUTETA):
® IIeHA CIpOoca, €CJIM LIEHA CIIPOCa HA MOMEHT OKOHYAHUs TOPrOBOW CECCUU HaXOAUTCA B
UHTEpBAJIE MEXJy MUHUMAJIbHOW M MaKCHMaJbHOW LIEHAMH CJIEIOK Ha 3Ty K€ JaTy
3TOMN XKe OUPIKHU;
® IIeHA 3aKPBITHS.
B orcyrcTBUM aKTHUBHBIX DPHIHKOB (TP HEBO3MOXKHOCTH OIPEJEIUTh OCHOBHOW PBHIHOK B
coorBeTcTBUH ¢ 1.1.1.2) nans ompenaeneHust CHpPaBEIJIUBOW CTOMMOCTH IIEHHOH Oymaru
MPUMEHSIIOTCS cleAyIoIe Ha0IoJaeMble TaHHbIE (B MOpsAKe YObIBAHUS IPUOPUTETA):
e pacyeTHas cTouMocTh MHBecTUMOHHOTO mas OIIN®, UTTN®D, 3IT1UD, paccuntanHas

Ha HambOonee mo3aHio0 gaty ompeneneHuss CYA [MUD (<= gatel ompeneneHus

6



CIIPaBEIIMBOM CTOMMOCTH, HO HE paHee MOCIETHEro pabodero IHS MPEABIAYIIETO

MecsI11a), pacKphITas / MpeAcTaBiIeHHas yrnpaisronieit komnanuen [TND;
" [[eHa, OIpeJeieHHas eHOoBbIM IIeHTpoM HP/I ripu yciioBuu, 4Tto oHa orpeesieHa:
O Ha JaTy, OmmKalllylo K Jare ONpeNeNeHHs CHPaBEUIMBOM CTOMMOCTHU
(BKJIFOUUTEIIBHO);

.6

O C HCTOJB30BaHHEM METOIUKHU OMPEIETICHUSI CTOMMOCTH PYOJIEBBIX OOIUTAIHI ",

BKJIIOYasl JIOTIOJHEHMSI K HEW,0myOJIMKOBaHHBIX Ha caiite lleHoBoro ueHTpa
HP/I, u ocHOBaHa Ha METOJaX:

— METOJI PHIHOYHBIX IeH, KJIacCU(UIUPYETCS B YPOBEHb 2;

— METOJA JAMCKOHTHPOBAHHOI'O JIEHEXHOIO IIO0TOKA, KIACCUPUIMPYETCS B
YPOBEHB 2;

O C HCMOJB30BaHMEM METOMUKN OICHKH oOJHranuii 0e3 MeXIyHapOIHBIX
o 7 o o
PEUTHUHIOB', BKJIIOYAs JIOMOJHEHHS K HEH, ONmyOJMKOBAaHHBIX Ha CcalTe
IlenoBoro nentpa HP/I, u ocHOBaHa Ha METOJIaX:

— METOJ PBIHOYHBIX IIeH, KIaCCUPUIPYETCS B YPOBEHb 2;

— MEeTOJA JAMCKOHTHPOBAHHOI'O JICHEXKHOTO IIOTOKA, KJIacCU(UIMPYETCs B
YpOBEHB 2;

O C HCIMONIb30BaHHEM MEeTONUKH OIpeAeNeHUs] CTOMMOCTH KOPIIOPAaTUBHBIX
. 8, .
eBpooOnuranuii’ omyoiMKoBaHHBIX Ha caite llenoBoro uentpa HPJ, u
OCHOBaHa Ha METOJAX:

— METOJ PBIHOYHBIX IeH, KIacCUPUIPYETCS B YPOBEHb 2;

— MEeTOJA JAMCKOHTHPOBAHHOI'O JICHEXKHOTO IIOTOKA, KiIacCU(UIMPYETCs B
YpOBEHB 2;

—  MeTon MH/IEKCHOTO  JMCKOHTHPOBAHHOTO JICHEXKHOT O HOTOKa,
KJIaCCU(UIUPYETCS B YPOBEHb 3;

O C WCHOJb30BaHHMEM METOIUKH ONpeeNieHuss CTOMMOCTH €BPOOOIUTanui
[IpaBuTenscTBa Pd)g, onyOnukoBaHHbIX Ha caite llenoBoro mentpa HPJI, u
OCHOBaHA Ha METO/AX:

— METOJl PHIHOYHBIX II€H, KIIAaCCU(PUIUPYETCS B YPOBEHbD 2;

— MeTOJA JAMCKOHTHPOBAHHOTO JEHEXHOIO IIOTOKa, Kiaccuduuupyercs B
YPOBEHB 2;

MCTOA CMCUICHHOIO JUCKOHTHPOBAHHOTO JCHCKHOI'O ITOTOKA, Knaccn(bnunpyeTcs[ B

YPOBEHb 3.

HII® na ocHOBaHMHU MPOQPECCHOHAIBHOTO CYKIEHUS MOXKET MPU3HATH PACYETHYIO CTOMMOCTh
nas u neny HPJ] nenpumenumoit u onpeaenuTs eHy Ha OCHOBaHUU IPO(GECCHOHAIBHOTO CYXIACHHUS,

coriacoBaHHOro ¢ ayauropoM HIID.

¢ B uensix pacyeTa cnpaBeasiMBoOI CTOMMOCTM MCMNOMb3YETCS pefakumns MeToankum, cornacosaHHas 3C LU HP - npoTokon
oT 25.05.2022, ytBepxaeHHas MNpea. NpasneHna HPA - npukas ot 09.06.2022, n no3gHee.
7 B uenax pacyeTa crnpaseAsivMBON CTOMMOCTM UCMONb3yeTcs pefakumus MeToankK, cornacosaHHas 3C LILL HP - npoTokon
oT 22.04.2020, ytBepxaeHHas MNpepa. Mpasnenna HPA — npukas ot 20.05.2020, n nosgHee.
8 B uensx pacyeTa cnpaBefnBOiN CTOMMOCTU UCNOMb3YEeTCH peaakums MeToamkm, cornacosaHHas 3C LILL HPJ - npoTtokon
oT 25.05.2022, ytBepxxaeHHas MNpea. Mpaenenua HPA - npukas ot 09.06.2022, n no3gHee
° B uensx pacyeTa crpaBenBoi CTOMMOCTU UCNOMb3YeTCa peaakums MeToamkm, cornacosaHHas 3C LILL HPJ - npoTtokon
ot 18.02.2020, ytBepxxaeHHas MNpea. Mpasnenua HPA - npukas ot 04.03.2020, n no3gHee



1.2.3.

ITpu npumenenun AnroputMoB 1 M 2 HCHOJB3YIOTCS COBOKYIHBIE pE3YJIbTAaThl TOPIOB

OCHOBHOH M JIONOJTHUTENBHBIX cecCUil MOCKOBCKOM OMpKH.

1.2.4.

1.2.5.

1.2.6.

1.2.7.

Anroput™ 1, AITOpUTM 2 IPUMEHSIFOTCS JJIs1 OTPECIICHUs CIIPABEIIIMBOM CTOMMOCTH IIEHHBIX
OyMmar, Mo KOTOpPHIM HaOJIOMAIOTCA MPU3HAKH OOCCIICHEHHS, C YYETOM OCOOCHHOCTEH,
YCTaHOBJICHHBIX B 11.0.
Jlo naTbl TOJHOTO TMOTAlIeHHs JOJITOBOM IICHHOW OyMaru, NpemnycMOTPEHHOW YCIOBUSIMHU
BBIITYCKa, B PaCYeT €€ CIIPaBeJIMBON CTOMMOCTH HE BKJIIOYAIOTCS:
® CyMMBI YaCTUYHOTO TIOTAIIEHUsI OCHOBHOT'O JOJra — C JAaThl YaCTHYHOTO IMOTAIICHUS,
MIPElyCMOTPEHHOMN YCIOBHSIMH BBITYCKa;
® CyMMBI KYIOHHOTO JIOXOJd — C JaThl OKOHYAHHs COOTBETCTBYIOIIETO KYIOHHOTO
nepuosa
Onpenenenre CpaBeUIMBONM CTOMMOCTH B PyOJISX MCXOJs M3 KOJUYECTBA IICHHOW Oymaru Ha
JaTy OTNpeAeICHUS CIIPABEIIIUBOM CTOUMOCTH
a) B ciyuae mnpUMEHEHHs METOJOB, OTJIHYHBIX OT METO/Aa JAUCKOHTHPOBAHHUSI,
CTIpaBeIJIMBAasi CTOUMOCTb IPU3HACTCS PABHOM:
CC = OKPYI'JI(Uena*KomnuectBo*Kypc;2) +
+ OKPVYTJI(OKPVYTJI(Kynon*KonuuectBo;2)*Kypc;2),
b) B cayyae mnpuMeHEHHS MeETOAa JIUCKOHTHPOBAHHs CHpPaBEIIMBas CTOMMOCTH
IIPU3HAETCS] PABHOM:
CC = OKPYTJI((DCF-Kymon)*KomuuectBo*Kypc;2)+
+ OKPVYTJI(OKPVYTJI(Kynon*KonuuectBo;2)*Kypc;2)

rae:
CC — cnipaBeuIMBasi CTOMMOCTh [IEHHOW Oymary;

L]ena — nanuble, NpeTyCMOTPEHHBIE HACTOSIIEH METOaUKOM, B OTHOIIEHUH €IMHUIBI [IEHHON
Oymaru B BaJIIOTE€ COOTBETCTBYIOIEH LEHBI (U1 JIOJNTOBBIX LIEHHBIX Oymar — B BaloTe
HOMMHaNA). Ecau gara, Mo COCTOSIHMIO HAa KOTOPYIO TOJyY€HBI JaHHBIE, ISl JOJITOBOM LIEHHON
OyMmaru, He COBIIQJaeT C JATOM ONpeAeNeHusl CIpaBeIINBOM CTOMMOCTH, YKa3aHHbIE JaHHbIE
M3MEHSIIOTCSl MPOMOPIMOHATIBHO H3MEHEHHI0O HOMHHala (OTHOIIEHHWI0O HOMHUHAJa Ha Jary
ONpECIIEHUsI CIPABEAJINBOM CTOMMOCTM K HOMHHAJIYy Ha JaTy, 3a KOTOPYKO IIOJy4YEHBI
JTAaHHBIC).

DCF — 3nauyenune, pacCUUTaHHOE B COOTBETCTBHUH C 11.3;

Konuuecmso — xonudecTBo IeHHOW OyMaru Ha JaTy OINpeAeeHHs CpaBeJINBON CTOUMOCTH;
Kynon — HaKOIUIEHHBIA KYMOHHBIA OXOJ (BKJIIOYas YIUIAYeHHBIH), CPOK MOTaleHusi KOTOpOTo

HC HACTYIIUJI Ha JaTy ONpPCACICHUA CHpElB@I[J]PIBOfI CTOUMMOCTH,

Kypc — oduumanpublii kypc BamioThl LleHbl (st IONTOBBIX IIEHHBIX Oymar — BajlOTHI
HOMHMHAJA) K pyOJIto Ha JIaTy OIpeIeNIEHUs CIIpaBeIMBON CTOMMOCTH.

CrpaBe/uinBasi CTOUMOCTh LIEHHOM Oymaru OJHOTO BBIMYCKA Ha JaTy pacueTa ClpaBeIMBOM
CTOMMOCTH OHpEJeNseTcss Kak IPOM3BEIEHUE OOLIEro KOJMYECTBAa LIEHHBIX Oymar OIHOTO

BBIITYCKA W LIEHBI, ONPEEIECHHON B COOTBETCTBUU € HacTosmeil Meroaukoil. KoppekrupoBka



IIOIPELIHOCTH IIPU Pa3HUIIEC MTOJYYEHHOM CYMMBI C pacyeTOM B pa3pe3e MapTUM IPOU3BOIAUTCS
Ha Han0oJIee MO3THIOK TPHUOOPETEHHYIO MapTHIO.

Ilpumeuanue:
Ecnu B maty ompejeneHus CrpaBeIIMBON CTOMMOCTH JOJDKHA OBITh MPUMEHEHA I1eHa / IICHBI

(mabmrotaeMple JTaHHBIE) HAa HamOoJiee IMO3JIHUA TOPTOBBIA JCHB, KOTOPBIA OBUT 10 JaThl
YaCTHYHOTO IMOTAIICHUS OCHOBHOM JI0JITa, YCTAHOBJICHHOW YCIIOBHSIMH BBIITYCKA IO JOJTOBBIM
[IEHHBIM OyMaram, TO Takas IeHa / IEHbl KOPPEKTHPYETCS MPOMOPIHOHAIBHO U3MEHEHUIO

OCHOBHOTO J10Jira (0€3 MPOMEKYTOUHBIX OKPYTJICHUH), pe3yabTaT pacueTa He OKPYTJISeTCs.

1.3. OKCHEPTHBIE TAPAMETPbI

[Ipu ompeneneHun COpaBeAJIMBOM CTOMMOCTH IICHHBIX OyMar MOTYT HCIOJIb30BaThCS
SKCHEpTHhIE mapameTpsl, onpeaensiemble HIID. YkazanHble mapaMeTpbl HE MOTYT OTJIMYATbCS B
pasHbIX TOPTQENIX OAHOW WM Pa3HBIX YIOPABISIOUIMX KOMIIAHWM, 3aKIIOYUBIINX JIOTOBOP
JIOBEPUTEIILHOTO ynpasieHus ¢ HI1O.

[TapameTpsl, KOTOPBIE YCTAHABIUBAIOTCS 110 PELICHUIO HIID:

® [IPOTrHO3HBIC 3HAYCHUS (HEHAOII01aeMble HCXOTHBIE TAHHBIE):
— mporHo3 pocta BBII (ans npornos3a qeHEKHBIX MOTOKOB O JOJTOBBIM IIEHHBIM
OyMmaram, cTaBKka KyIloHa 1o KOTopbIM 3aBucut ot BBII);
— mnporuo3 unpasimu nociae 2032 roga (cpoka moramenus O3 52004RMFS)
(711 MpOrHO3a JCHEKHBIX MOTOKOB MO JOJTOBBIM IIEHHBIM OymaraM, cTaBKa
KYIOHA WM UHJEKCUPYEMBbIi HOMUHAI IO KOTOPBIM, 3aBHCUT OT UH(MISAUN).
® UHBIC UCXOJHBIC JIaHHBIE, KOTOPhIE MOTYT OBITh MCIOJB30BaHbl B OTIEIBHBIX CIydasx
MIPU OTPEICTICHUH PACUETHOM 1IEHbI ONTOBBIX IIEHHBIX Oymar (B COOTBETCTBUU C 11.3) U
YCTaHABJIMBAIOTCS HA OCHOBE MOTHBUPOBAHHOIO Cyx1eHUs DOHIa, B TOM YHCIIE:
— Ipemus 3a CyOOPANHHUPOBAHHOCT;
— DKCIIEPTHOE 3HAYEHHE KPEAUTHOTO CIpe/a s BhITYCKa IIEHHBIX OyMmar.
McTOYHMKM NPOTHO3HBIX JAaHHBIX M IOPSAAOK MX MCIOJb30BaHUsS IIPU  BBIHECEHUHU
MpoeCCHOHAIBHOTO CYXJIeHUsI ycTaHaBiauBalOTcs HII® u gomKHBI OBITH €IWHBIMU JJI BCEX
noprdeneil Bcex ympaBisSOmUX ~KommaHuid, ¢ koTopeiMu HIID  3akmrodeHBl  AOTOBOPHI

AOBCPUTCIIBHOT'O YIIPABJICHU.

2. TEPMHWHBI 1 OITPEJAEJIEHUSA

1
0 [TapameTpbl moaNekaT pETYIIPHOMY TMEpecMOTpy U 3abimaroBpeMeHHO pgoBoasTcs HII® 10 cBemeHus Bcex
YIPaBISAIOMMX KOMIAHUH, C KOTOPBIMU 3aKJIIOYEHBI JOTOBOPHI JOBEPUTEIHLHOIO YIPaBJICHUS, U CIEHHATU3UPOBAHHOTO
JIeNI0o3UTapusl.
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2.1.

CpeaHeB3BelIEHHBIH CPOK 10 MOrameHusi/opepThl — B3BELICHHBII 10 TpapuKy MOTralIeHus

HOMMHAJIa OOJIMraluy CPOK JI0 TOTallleHus B TOJjaX, paCCYUTHIBAEMBbIN 10 Gopmysie:

T'ne:

n

(t; — 1)
Cp. B3B.CpOK = Z CF; X ————|, (2.1)
_ 365
=1
CF; - YacTUyHOe (WM TIOJIHOE) TMorameHue HoMmuHaia B % OT
HOMMHAJA;
t; - JlaTa YaCTUYHOT'O (MJIM MOJIHOI0) IOTallle s HOMUHANIA;
T - JlaTa OLIEHKHU.

B ci1ydya€ €CJIIM BBIITYCKOM HE HNPEAYCMOTPEHO YaCTHYHOC IIOralli€cHUME OCHOBHOI'O J0JIra

(amopTH3amys), TO CPEIHEB3BEUICHHBIM CPOK J0 morameHus/o(pepThl paBeH MNEpUOLy OT AaTh

OIIPCACIICHUA CHp&BGI[JIPIBOfI CTOMMOCTH 10 HanOoJee paHHeﬁ H3 JaT. aaTbl INOrali€HUus WJIM JaThbl

O(bepTBI 8 (0) o6n1/1rau1/n/1, y1(a3aHHOﬁ B PCHICHUU O BBIITYCKE.

B CJIydac €CJIM 1aTa OICHKH COBIIAACT C JaToi O(bepTLI, TO PpacyCT CPCAHCB3BCIICHHOI'O CPOKa

IMPOU3BOJUTCA OT AaTbl OLCHKHU I0 HanoOoJIee paHHeﬁ U3 JaThbl IIOrali€HUuA HJIN AaThbl Oq)epTBI,

CIEeAYIoUIEH 3a JaTON OLICHKH.

2.2.

Ipumeuanue:

[Tpu pacdere cpeTHEB3BEIICHHOTO CPOKA 10 MoramieHus / opepThl MPOMEKYTOUHBIE OKPYTIICHUS
HE MIPOU3BOIATCS, PE3YJIbTAT BEIPAKAETCS B rOAaX, OKPYIJISETCs 10 4 3HAKOB MOCIIE 3aIsITOMN.

B cnywae ecnu BBIIYCKOM HOPEAyCMOTPEHO YacTUYHOE IOTallleHWEe OCHOBHOIO JI0Jra, HO
BEJIMYMHBI IOTAIIAEMbIX YaCTE€ HE ONPEIEICHbl HA BECh 0’KMIAEMbIH CPOK 06paIHeHI/I}I11, TaKue
CYMMBI CUUTAIOTCA YCTAHOBJIEHHBIMH B JaTy OKOHYAHHWS KYIMOHHOIO MEPUOJAA, MO HCTECYEHUU
KOTOPOT'O OHU BBIIAYMBAIOTCS, M YYUTHIBAIOTCSA B pacueTe JI0ObIX BEJIMYUH, MPEIYyCMOTPEHHBIX

HacTosmeit MeToauKoM, ¢ 3TOM JaThl.

CraBka KB/l (3HaueHHEe KpUBOI OECKYITOHHON TOXOJHOCTH) MOXKET PACCUUTHIBATHCS B TOUKE,

COOTBETCTBYIOIIECH:

= CpeIHEB3BEIIEHHOMY CPOKY IoraieHus / oepThl 0 LEeHHOW Oymare, onpeaeeHHOMY
cornacHo m.2.1, wim

. CPOYHOCTH TIPOIIEHTHON CTAaBKH B CIIydasiX, MPeIyCMOTpeHHBIX 11.3.2 u [IpuioxkeHuem
Ne4 TlIpasui, nunu

. Jropaiuy OMp)KEBOrO0 WHJAEKCAa B CllydasX, NpeaycMoTpeHHbIX Ilpunoxenuem Ne5
[IpaBun, wim

= WHOMY CPOKY B ClIy4asix, onpezeseHHsIx [IpaBunamu.

Ilpumeuanue:

11 o
HaHpI/IMCp — I O6J'II/IF3.HI/II/I C UTMIOTCYHBIM ITOKPBITHEM.
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IIpu pacuere CraBku KB/l 3HaueHue cpok ompenensiercd B rofax, OKpyrisercs 10 4 3HaKoB
nmocne 3amsATtod. lMcxomHele nmaHHble (32 uCKIodeHWeM T11.2.1), omnpejeneHHble B JIHAX,
MEePEBOAATCS MyTEeM JEJCHUS MCXOIHOTO 3HaueHus Ha 365. Ecnu B pacuere MCHONIB3YIOTCS

AAaHHBIC, BLIPAXKCHHBIC B MCCAIAX, TO PE3YJIbTAT OMPCACIIACTCA KaK:

= | mecs: 0.0833 rona
=) Mecdla: 0.1667 rona
= 3 Mecda: 0.2500 roma
=4 mecsna: 0.3333 rona
= 5 mecaueB: 0.4167 roga
= 6 mecaueB:  0.5000 roga
=7 mecsuen:  0.5833 rona
=8 mecsue:  0.6667 rona
=0 mecaueB:  0.7500 roga
= 10 mecsiieB:  0.8333 roga
= 11 mecsiieB:  0.9167 rona
= 12 mecsiieB:  1.0000 rog.

B pacuere ncnonb3yrorcs:

m MeTtoauka pacuyéra KpuBO OSCKYIOHHOW JTOXOJHOCTH TOCYIAapPCTBEHHBIX OOJIHMTaIni,
onpeneneHHas MOCKOBCKOU 61/1p>1<el7112;

. JUHAMUAYeCKHe mapaMeTpbl G-KpUBOM MO COCTOSIHUIO HA KAXK/IbIil TOPTOBBIN JAE€Hb.

[Tpu onpenenenun:

. MIPOTHO3HBIX 3HaYeHUH MHQIAIMKU coriacHo 1.4. [Tpunoxxenus Ne4 nacrosmux [Ipasui,
W
= IIPOTHO3HBIX 3HAYEHUS MPOYMX MEPEMEHHBIX MMapaMeTpoB corjacHo I. 5 Ilpunoskenus

Ne4 nacrosiux IIpaBun, nnm
. CTaBKU AUCKOHTHpOBaHMA coriacHo 11.3.3 IIpunoxenus Ne2 nacrosimux IIpasu,
B pacuere HCHOJB3YIOTCS AMHaMHueckue mnapamerpbl G-KpuBOM Ha nary, Ommkalllnyro K jaare
OMpEJIENICHUS] CIIPABEITMBOH CTOUMOCTH (BKJIFOUHTEIHHO).
Hcrounuk nHpopmanmu: opuuuanbHelii calit MOCKOBCKOH OUPIKH.
Ilpumeuanue:
IIpu pacuere CraBku KBJ| npomexyTouHble OKpPYIJIEHHUS HE IPOU3BOJATCS, pE3yJbTaT

BBIPAKACTCA B IPOUCHTAX, OKPYIIIACTCA 0 2 3HAKOB IIOCJIC 3aMATOMH.

3. METOJIAKA OIPEJAEJEHUSI PACYUETHOM ILEHBI JIOJTIOBOM IIEHHOH
BYMAI'N

3.1. IlpuHUUNBI onpe/eIeHUs] PACYETHOI L EeHbI

2 Meronuka pacuéra KpuBOii GECKYIOHHOI TOXOIHOCTH OIMyO/IMKOBaHA Ha caiite MOCKOBCKO# Gupyn. B memsix pacuera
CIPaBeNIUBOM CTOMMOCTH HCIOJB3YeTCS PeNaklus METOIMKH, aKTyaJbHas Ha JaTy BCTYIUIGHHS B CHJIy HACTOSIIHX
[Ipaswun. [Ipy BHECEHUN M3MEHEHHUI B METOJAMKY pacdéra KpUBOW OECKYITOHHON JTOXOMHOCTH JaTa Hadaiga UCTIOIb30BaHUS
HM3MEHEHHOW METOAMKH B ILEJIIX pacyeTa CIpaBeIHBON CTOMMOCTH YCTaHABIMBAETCS OTAEIBHO 1Mo cornacosanuio ¢ C/I.
11



B coorBercTBUM C HACTOSIIIMM ITYHKTOM OIPEAENSAETCS pacdeTHas LieHa (LIEHbI) A0JITOBOU

IIEHHON OyMaru METOJIOM MPUBEICHHON CTOMMOCTH OyIYIIMX JEHEXKHBIX MTOTOKOB 10 hopmyite (2.2):

- CF,
DCF = z (1 + Y)(Dk—,[[aTa)/365' (22)
k=1
rue:
CF, - CyMMa KaXJI0r0O JIEHEXHOIr0 I0TOKa, ONPEJEJIEHHasl COIIacHo 1. 3.2 u
[Tpunoxenus Ned,
Dy, - JlaTa KaXJI0ro JEHEKHOro I0TOKa, OIpEJeNIeHHas corjiacHo 1. 3.2 u
[Tpunoxenus Ned,
Y - CTaBKa JMCKOHTHUPOBAHHWA, OIpeleieHHas corlacHo m. 3.2 u
[Tpunoxxenus Ned;
Hama - JlaTa OIIpeIEeICHUsI CIIPaBEAJIMBON CTOUMOCTH.
Ipumeuanue:
IIpu pacyere HCIIONIB3YIOTCS CIEIYIOLIUE TOAX0/Ibl K OKPYTJIEHUIO:
o OKpYTJIEHUS POU3BOJATCS IO IPABUIAM MaTeMaTHUYECKOT0 OKPYTJICHHUS;
. CFj, - Oynyuii TeHeXHBIH IOTOK, 3HAYCHUE OKPYTIISIETCS J0 2 3HAKOB ITOCIIE 3aISTOH;
. DCF, - IUCKOHTHpPOBAaHHBIH JEHEXKHBIH IOTOK, MNPOMEXKYTOUHBIE OKpPYIJICHUS HE
IPOMU3BOJIATCS, PE3YIbTAT HE OKPYIJISETCS;
o DCF — obmas cymMMa AMCKOHTHPOBAHHBIX JAECHEKHBIX TOTOKOB, PE3yIbTaT OKPYTIseTCs

110 4 3HAKOB TOCJIE 3aMATON («Tpsi3HAs IIeHa» TOJIrOBOM 1IeHHOoM Oymaru ¢ yuetom HKJI).

3.2. ®opmupoBaHue rpapuka OyI1yLIUX JEHEeKHbIX NMOTOKOB ONpPENIEIIeTCs B COOTBETCTBUU C

[Tpunoxennem Ned nacrosmux [Ipasuit.

3.3. Omnpenejienue CTaBKU TMCKOHTHPOBAHUA

CraBka JUCKOHTHPOBAaHUS OYAYIIMX JECHEXKHBIX MOTOKOB OIpPENeNseTcs JUIsl J0JTOBOM LEeHHOU
Oymaru Ha Kaxayro JIaTy pacyera ClpaBelJIMBON CTOUMOCTH.

CraBka mguckonTupoBaHusi npuHumaetrcs paBHoil CtaBke KBJ[ B Touke, COOTBETCTBYIOIIEH
CPEIHEB3BEIIEHHOMY CpOKYy 10 moramenuss / o¢epTsl LEHHOM Oymaru, YyBEJIMYEHHOM Ha
COOTBETCTBYIOILIEE 3HAYEHUE KPEAUTHOTO CIIpEa:

. €CIIM pacyeTHasl 1leHa OIpenensercs A Lelei crpaBeuInBOil cTouMOcTH (1IEHbI) B
AnroputMme 1, To B pacuere CTaBKU AUCKOHTUPOBAHUS MOTYT OBITh HCIIOJIb30BAHBI:

O O3KCHEPTHOE 3HAYECHHE KPEIUTHOIO CIIpENa,;

O MEIMAHHOE 3HAYEHHE U3 JHala30Ha KPEIUTHBIX CIPENOB, OIPEACIECHHOE s
PEUTHHTOBOI TPYIIIBI JOATOBOM 1IeHHOM Oymaru B cooTBeTCTBUU ¢ [Ipunoxenuem Ne5
[IpaBui — ecniu He 337]aHO SKCIIEPTHOE 3HAYEHUE KPETUTHOTO cripesa (3a UCKII0UEeHUEM
JIOJITOBBIX HMHCTPYMEHTOB, OTHECEHHBIX K [V pEeNTHMHroBOW Tpynmne, MeIWaHHOe
3Ha4YeHHE KPEJUTHOTO CIIpe/a Uil KOTOPBIX ONpeNeseTcss B 0COOOM MOpsKe);

O 7 TOCYAApCTBEHHBIX IEHHBIX Oymar (TOJbKO Ui (pelepalbHbIX LEHHBIX Oymar)

MCIUAaHHOC 3HAYCHUEC KPCAUTHOI'O Crip€aa MPpUHUMACTCA paBHbIM 0.
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Ilpumeuanue:

Ecnu 3HaueHne KpeauTHOTO cripeia yCTaHABIMBACTCS UCXOs U3 HAOII0AaeMbIX IaHHBIX (B TOM
YUCJie Ha OCHOBE KPEAUTHOTO CHpela IO aHaJOTUYHBIM BBIITYCKAaM JIaHHOTO SMHTEHTA,
MEIMAaHHOTO  3HA4YCHUs  COpela PEeUTUHTOBOM  TIPYNIbI, CKOPPEKTUPOBAHHOTO  Ha
MIPEMHIO/AUCKOHT 3a OCOOBIE YCIIOBUSI HAa OCHOBE HaOIOJaeMbIX JaHHBIX), pacuyeTHas leHa
LEHHOW OyMarm MoOXeT ObITh KiacCUpUIUpOBaHA B YypoBeHb 2. B ocTalbHBIX cCilydasx

pacueTHas IieHa IIEeHHOH Oymaru kiaccuuuupyercs B ypoBeHb 3.

4, MOJEJb KOPPEKTUPOBKH MCTOPHYECKOM IEHBI JOJEBOW IIEHHOM
BYMATH

CnpaBemyinBass CTOMMOCTb aKUUH POCCUHCKUX SMUTEHTOB, JOMYIIEHHBIX K TOpraM Ha
MockOBCKOU OUpKE, MOMXKET OINPEEIATHCI B COOTBETCTBUM C MOJEIBIO OLICHKH, OCHOBAHHOW Ha
KOPPEKTUPOBKE HCTOpUYECKO IieHbl (ypoBeHb 2) (mamee — moaens CAPM). Jlannas wmonenb
MIPUMEHSIETCS B Cily4yae OTCYTCTBUA Ha0It01aeMoii 1ieHbI 1, 2 ypoBHs B TeueHue He Oosee 10 ToproBuix
nHel MockoBckoi Oupsku (nanee 3 ypoBeHb).

Jnsa  uened OLEHKM CIPAaBEIJIMBOM CTOMMOCTH HCIIOJIB3YETCS CPAaBHEHUE JIUHAMUKHU
(1I0XOAHOCTH 3a OIpeNeTICHHBINA MPOMEXYTOK BPEMEHHU) aHATU3UPYeMOro (PMHAHCOBOT'O MHCTPYMEHTA
C IMHAMHUKON PHIHOYHBIX UHJAUKATOPOB.

Pacuer cmpaBemnMBOW CTOMMOCTH JOJIEBOM ILIEHHOW OymMaru 1O MOJEIH KOPPEKTHPOBKHU

HUCTOPUYECKOMN IIEHBI TPOU3BOIUTCS 110 popmyie (2.3):

P, =P, x (1+E(R)) (2.3),
raec:
P, — cmnpaBennuBas CTOMMOCTb OJIHOM LIEHHOM 6yMarH Ha JaTy oIpedesiCHus
CHpaBe,I[HI/IBOP'I CTOUMOCTH. Pe3yJ'IBTaT pacucTa OKPYTIACTCA OO0 6 3HAKOB II0CJIC 3al'I}ITOI71;
Py — Hanbosee mo3qHss ONpe/ICIICHHAs LIEHa J10JIEBOU LIEHHOM 6yMarH ypoBHs 1 nnm 2;

E(R) — okumaemasi TOXOHOCTb IIEHHON OyMaru.

Oxujaemasi JI0XOJHOCTh IIEHHOW Oymaru ompezessieTcs Mo cieayromed (gopmyne Mojaenu
CAPM:

E(R) =Rt + B (R, — Rp) (2.4)
Pm;,
R, = Py -1 (2.5)
R = Rf X % (2.6)
rje:
Pm,; - 3HaueHWe pBIHOYHOTO HWHAMKATOpA Ha JaTy ONpEAEICHHS CIpaBeTHBON
CTOUMOCTH,
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Pm, — 3HaueHue pPBHIHOYHOrO HHAMKATOpAa HA MPEIbIAYLIYIO [AaTy OINpeaeiaeHus
CIIpaBeIJINBOY CTOUMOCTH.

B — bera xo3ddunmeHT, pacCUMTaHHBIM MO W3MEHEHHSM IICH (3HAYEHHI) PHIHOYHOTO
WH/IMKATOpa M U3MEHEHHSM IIeHBI IeHHOW Oymaru. B memsx ompeneneHus CrpaBedyuBOM
CTOMMOCTH HacTosIIeld MeToAMKON yCcTaHaBIMBaeTcs 3HadeHue 3 = 1;

R, — 1IOXOTHOCTH PHIHOYHOT'O MHUKATOPA;

Rf — Risk-free Rate — Oe3puckoBas cTaBKa JJOXOAHOCTH (ONMpEENACTCS Ha Jary
orpeziefieHHas CpaBeJINBONA CTOUMOCTH);

T, — naTta onpenenenus cripaBeAIuBON CTOUMOCTH;

To — npenslayas nara onpeaeacHus CpaBeInBON CTOUMOCTH.

Jlnst akiuid poCCUHUCKUX AYMUTEHTOB, TOPTYeMbIX Ha MockoBckol bupxke, 6e3puckoBasi cTaBka
noxonnoctu — craBka KbJl Ha wHTepBasie B oguH rona. [lpu orcyrcTBumM 3HA4YeHHUS OE3pUCKOBOMA
CTaBKM Ha JaTy pacyeTa, 3HaueHUe OE3pHCKOBOM CTAaBKM 3a ITOT J€Hb NPUHUMAETCS PaBHBIM
MOCJIEIHEMY U3BECTHOMY.

B kauecTBe pPBIHOYHOIrO HMHAMKATOpa JJI CPABHEHUS C JMHAMHUKON aKIUH pPOCCUHCKHX
SMUTEHTOB UCIONb3yeTcs nHAeKe MockoBckoit bupxu (IMOEX).

[Toxazarens Ry, paccunTeiBatroTcsi 0€3 NPOMEKYTOUHBIX OKPYIJIEHUH.

C natel BO3HUKHOBEHUSI OCHOBaHUM i nnpuMenenust mojienn CAPM no gaTel nipekpanieHus
ocHoBaHU# 1y mpuMenenust moaenn CAPM uncnosnb3yercst nHpopMaIus TOJIbKO TOH OUpKU, KOTOpast

orpezeNieHa Ha JaTy BOZHUKHOBEHHUS OCHOBaHUH st mpuMeHenus: mojenu CAPM.

5. OCOBEHHOCTHU ONPEJEJEHUS CIPABEIJINBONH CTOMMOCTH IIEHHBIX
BYMATI B IOPAJAKE, OT/IMYHOM OT AJI'OPUTMOB 1, 2

5.1. IlenHble OymMaru J0NOJHUTEILHOI0 BbINMYCKA, 1eNM03UTAPHbIE PACINCKH, IEHHbIE OymMaru,
MOJIyYeHHbIE B pe3yJibTaTe KOHBEPTALMHU
[Ipy HEBO3MOXHOCTM OMNPEAENTUTh CIOPABEUIUBYI0 CTOMMOCTh IICHHOW Oymaru ¢
UCIoNIb30BaHueM AnroputMa 1, Anroputma 2, B T. 4 B OTCYTCTBHE HAOIIOaeMbIX JAHHBIX TS enen
OTIpeJIeTICHUSI CIPABEIJIMBOM CTOMMOCTH IIEHHONW OymMaru MOTYT OBITh TNPUMEHEHBI CIETYIOIINe
METOJBI M TaHHEBIC:
. B OTHOIIEHMH IIeHHOW OymMaru JONOJHUTEIHHOTO BBIMYCKA MPUMEHSIOTCS
HaOII0/TaeMble JAHHBIE - IEHBI, PACCYUTAHHBIE /1711 OCHOBHOTO BBIMTYCKa,
. B OTHOIICHUH JCTIO3UTAPHON PACIUCKH MPUMEHSIOTCS HabOJto1aeMble JaHHBIE - IIEHBI,
paccUMTaHHBIC IJIsi TMPEJCTaBIsEMON IIEHHOW OyMarn B COOTBETCTBHU CO CITPaBETMBOM
CTOUMOCTBIO €IMHHUIIBI 6a30BOTO aKkTHBa (IIEHHOW OyMmarw, Jekaiieil B OCHOBE JETO3UTapHOU
pacnucku). YKa3aHHBIC IIEHBI TPUMEHSIIOTCS ¢ YUYE€TOM KOJWUYECTBA MPECTABIsIEMON IIEHHOM
Oymaru;
. B OTHOIIIEHUU JIOJIEBOM IIEeHHOW Oymaru, MpruoOPETeHHOM pU MEPBUYHOM pa3MEIeHUN
B opMe ayKIIMOHA HA POCCUIMCKON OUpike, MPUMEHSETCS 1IeHa MPUOOPETeHHsI — B TEUCHUE HE

6onee yem 30 nHel ¢ 1aThl IPUOOPETEHUS;
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. B OTHOIIICHHUH JIOJICBOM IIEHHOH Oymaru, eciii OHa MOJIy4eHa B pe3yabTaTe KOHBEPTAIUH
B HEE MCXOJHOU IIEHHOW Oymaru, BXOJMBIICH/ BXOMSIIEH B COCTaB aKTHBOB, IPUMEHSIOTCS HA
JIaTy OMpPEICNICHUS CIIPABEIJIMBON CTOMMOCTH:
o HaOJro1aeMble JaHHBIC - IICHBI, PACCYMTAHHBIC JJISI UCXOIHOW IEHHOH Oymarm.
Yka3aHHbBIC JaHHBIE PUMEHSIOTCS C YIETOM KO3PPHUIIMEHTa KOHBEPTAIIHH;
o) CTOMMOCTh IIEHHOW OyMaru, OIpejeliecHHas Ha JaTy KOHBEpPTalluH, - B ClIydac
MIpeKpaIieHusl oOpalieHuss UCXOIHOM IeHHOW Oymarw - B TeueHue 30 gHEH ¢ aaThl

KOHBEPTAaLUH.

5.2. lleHHble OyMaru, CpoK morameHusi KOTOPbIX HACTYIIJI

C parbl MONHOIO MOTAlIEHUs BBIYCKA JOJIOBOM ILIEHHOM OyMmaru, HpeayCMOTPEHHOU
YCIIOBUSIMU BBIIIyCKa, B OTCYTCTBHUM IPU3HAKOB OOECLEHEHUS W HHBIX JAHHBIX O CIPaBEIMBON
CTOMMOCTH (B T. 4. Ha OCHOBE HPO(GECCHOHATIBHOIO CYXJIEHHUS) €ro CHpaBeAJuBasi CTOMMOCTb
IIPU3HAETCS] PABHOM CyMM€ OCHOBHOTI'O JI0JITa, MOJJIEKAILEro MOTalleHuo, (10 OCTaTKYy - 3@ BHIYETOM
CYMMBI JIEHEXKHBIX CPEACTB, (PAKTUUECKU MTOCTYIUBIINX B CUET €€ MOralleHus).

CripaBe[iiBasi CTOMMOCTh LIEHHBIX Oymar, CpOK MOTameHHsi KOTOPBIX HACTYMUJ, IO KOTOPBIM

Ha6J'IIOI[aIOTC5I IIPHU3HAKH 06eCHeHeHI/IH, pacCCUUTBIBACTCA C YUCTOM 11.6.

6. OCOBEHHOCTHU ONPEJEJEHUS CHPABEIJIMBONH CTOMMOCTH IIEHHBIX
BYMATI TP HAJIMYUU ITPU3HAKOB UX OBECHHEHEHUSA

6.1.  Bce BbIITyCKH JI0JIEBBIX U JOJITOBBIX LIEHHBIX OyMar SMUTEHTa U BCE UMEIOIINECs TpeOOBaHUS K
SMUTEHTY 10 BCEM BBIITYCKAaM LIEHHBIX OyMar Mpu3HaTCs 00eCIIEHEHHBIMH, B TOM YHCJIE, B CIyYae:

a) oduUIHMAIBHOrO OMyOIMKOBAHUS PEIICHUS O MPU3HAHUU IMUTCHTA OAHKPOTOM — CO JTHSI
OIyOJIMKOBaHUS COOOIEHUS;

b) oduiranbHOro OMyOIMKOBAHHUS PELICHHS O HaYajle MPUMEHEHHS K SMUTEHTY MPOLEIYP
OAaHKPOTCTBA — CO JHS ONYOJIMKOBAaHUS COOOIIEHUS O JIaThl, IPEILIeCTBYIOLIEH aare
OIyOJIMKOBaHUs COOOIIEHNS 00 OKOHYaHUN TPUMEHEHUs MpoLeayp OaHKpOTCTBA UITH O
MIPU3HAHUYU SMUTEHTA OAHKPOTOM;

C) oGHIUATBHOrO OMyOIUKOBAHUS COOOIICHUS O CYIIECTBEHHOM (hakTe B OTHOLICHUH
X0T Obl OJHOTO 00s3aTENIbCTBA, MPEAYCMOTPEHHOTO XOTsA Obl OJHHUM BBITYCKOM
JIONTOBBIX ILEHHBIX OyMar™ OSMHTEHTa, MOATBepKaaomero aedonr™ (xpome
TEXHUYECKOTO).

VYcrnoBusi TOANYHKTa «C» MPUMEHSIOTCS €O JHS OINyOJIMKOBAaHUS YKa3aHHOTO
COOOIICHUsST N0 MHSA, TPEIMIECTBYIOMErO JHIO  O(DHUIMATIBHOTO OIMyOJMKOBAHUS
COOOIIEHUsT O  CYIIECTBEHHOM  (hakTe,  TMOJATBEPXKAAIONIEM  HCIOJIHCHHE
COOTBETCTBYIOIIETO 0053aTeIbCTBA B TIOJTHOM 00BbEME.

[TyHnkT 6.1 mpuUMeHsETCsl TOJIBKO K IIEHHBIM OyMaraMm pOCCHMCKHMX 3MUTEHTOB, B OTHOIIEHUH

KOTOPBIX YCTAHOBJIEHBbI TpeOOBaHUS K MyONUKAaUWKW / PACKPHITHIO YKa3aHHOM BbIIlIe

1 .
* He 3aBHCHMO OT TOT0, COCTABIISET TAKO BBIMYCK aKTHBH (DOH/IA HIIM HET.
14
Bxumiogas gedont mo uCIoTHEHUIO YMATEHTOM O(epTEHI.
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uHpopManui. B OTHOIIEHWM IEHHBIX OyMar WHOCTPAaHHBIX AMHUTCHTOB ITYHKT MOXKET
MPUMEHATHCS TIPU JTOCTYIMHOCTH MH(POpMauu 00 aHATOTHYHBIX COOBITHSX, OMyOJIUKOBAHHOM
B COOTBETCTBUU C 3aKOHOJATEILCTBOM MHBIX FOCYapCTB.
6.2.  Bce BBITYCKH JOJIEBBIX U JOJTOBBIX IEHHBIX OyMar SMUTEHTA H BCE UMEIOIINECS TPEOOBAHMSI K
SMUTEHTY MO BCEM BBHIMYCKAM IICHHBIX OyMar MpU3HAIOTCS OOECICHCHHBIMU B JIaTy MPU HATUYUU
MPOCPOYKHU BBIMOTHEHUSI SMUTEHTOM XOTSI Obl OHOTO 0053aTeIbCTBA, IPEAYCMOTPEHHOIO BBIITYCKOM
LIEHHOW OyMaru, B TeUCHHE:

JUTSL JTONTOBBIX IICHHBIX OyMar pOCCHUHCKHUX SMUTEHTOB - Oomee 10 pabGoumx mHEd co mHS

BO3HHKHOBEHHS > 0053aTe/IbCTBA,

JUISL TOJTOBBIX IEHHBIX OymMar MHOCTPAHHBIX U MEXKIYHAPOJIHBIX SMUTEHTOB - Oonee 10

pabouux JHEW COo AHA BO3SHUKHOBEHUS 00s3aTEIbCTBA,

JUTSL JTOJIEBBIX IIEHHBIX OyMar pOCCHUCKHX SMHUTEHTOB - Ooiyiee 25 pabouux mHEH co JHS

BO3HUKHOBEHHS 0053aTeNbCTBA,

JUTSL TOJIEBBIX LIEHHBIX OyMar MHOCTPAaHHBIX U MEXIYHAPOJIHBIX AMUTEHTOB - Oosee 25 pabounx

JTHEH CcO JHSI BOSHUKHOBEHHUSI 00513aTENIbCTBA.

VYcnoBusd myHkTa 6.2 OPUMEHSIOTCS 10 JAaThl HMCIOJIHEHHUS SMUTEHTOM COOTBETCTBYIOLIETO
o0si3aTenbCTBa (00SI3aTENBCTB), MPEAYCMOTPEHHOTO BBIMYCKOM JIOJNTOBOM IEHHOW OyMmaru, mepen
®onnom (yrpasisoniei komnanueir ®oHaa) B OIHOM 00beMe.

[TyHkT 6.2 mpUMeEHsIeTCsl TOJIBKO B CiIydae, eCiIi He IpUMEHEH 11.6.1.

6.3.  Bce BBIMYCKH JTOJICBBIX U JIOJTOBBIX IIEHHBIX OyMar SMUTCHTAM U BCE HMEIOIIHECs TPeOOBaHUS
K OMUTEHTY IO BCEM BBIMYCKaM IEHHBIX OyMar MOTYT ObITh IMpPHU3HAHBI OOECIEHEHHBIMU B WHBIX
ciiy4asix, IOMUMO yKa3aHHbIX B 11.6.1, 6.2, B cootBeTcTBHM ¢ MCDO.

6.4. AuropuTMbI (METO/BI) OTPEICIICHUS CIPABEUTMBOM CTOMMOCTH NMPHUMEHSIOTCS B OTHOIICHUU
LIEHHBIX Oymar, MpU3HAHHBIX 00ECIIEHEHHBIMU Ha J]aTy pacyeTa CIpaBeJIMBOM CTOMMOCTH, C YUYETOM
CIIEYIOILETO:

6.4.1. B OTHONIGHWH BBHIMYCKOB [OJTOBBIX M JIOJEBBIX IIEHHBIX Oymar, MpU3HAHHBIX
00€eCIIEHEHHBIMU B COOTBETCTBMM C 1.6.1 «a», crnpaBeqiuBasi CTOMMOCTb BBIMYyCKa
YCTAHABJIMBAETCS PAaBHOW HYJIO (BKJIHOYAsi HAKOIJICHHBIM KYIOHHBIM JOXOJ 32 TEKYLIUI
KYIOHHBIN Mepuon);

6.4.2. B OTHONICHUHU BBITYCKOB JOJTOBBIX IIEHHBIX OyMar, MpU3HAHHBIX 00ECIEHEHHBIMHU, CPOK
MOTalIeHHsI KOTOPBIX HACTYIWI, CIIpaBeAJInBas CTOMMOCTh BBIITYCKa IIPU3HAETCS PaBHOM:

"  CTOMMOCTH, OIIPEJEIICHHOM Ha OCHOBE IpodeccuoHanbHoro cyxaenus HII®, nnu
®  HYJIO - B OTCYTCTBUM YKAa3aHHBIX BBILIE JaHHBIX.

6.4.3. B OTHOIIEHUM MHBIX BBITYCKOB JOJTOBBIX [[EHHBIX OyMar, MpU3HaHHBIX 00ECIIEHEHHBIMH,
€CJIM Ha JaTy He OolpejesieHa I[eHa OCHOBHOTO aKTHMBHOTO PhIHKA M OTCYTCTBYIOT MHBIE
HEKOppEeKTUpyeMble HaOmomaeMble JaHHbie | win 2 ypoBHS (B T. Y. II€HBI

MH(OPMAIMOHHBIX areHTCTB), IPelyCMOTPEHHbIE pa3aeioM I, To:

' 3ech 1 maee MO ATOM BOSHUKHOBEHHS 003aTeIbCTBA IOHUMAETCS OJHA U3 [aT, ONPEIEICHHBIX B COOTBETCTBHH C
YCIIOBHSIMH BBIITyCKa JIOITOBOM IEHHOH OyMaru (COOTBETCTBEHHO 0053aTEIBECTRY):

e  1aTa OKOHYAHHS IEPHOAA, TI0 HCTEYEHHUH KOTOPOTO BHIIUIAYMBAETCS KYITOHHBIN T0XO0T;

e  1aTa YaCTUYHOTO MOTAIICHHUS OCHOBHOTO JIOJITA 10 HACTYIUICHHUS JATHI TIOTAIICHUS BBITYCKa;

e  JlaTa MOTAIICHUS BHITyCKa.
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METOJl JUCKOHTUPOBAHUS (IIPUBEACHHON CTOMMOCTH) OYAYIINX NEHEKHBIX MOTOKOB,
C MCTIOIb30BaHUEM IOAXO0/I0B, MPEAYCMOTPEHHBIX 1. 3 pa3jena I, He mpumeHsercs;
CIpaBeINBasi CTOMMOCTD BBIYCKa MMPU3HACTCS PaBHOI:
"  CTOMMOCTH, OIIpENIeJICHHONH Ha OCHOBE MpodeccuoHanbHoro cyxaenus HI1D,
W
* Hymo (BKJIOYAas HAKOIUICHHBIM KYHMOHHBIM JOXOJ 3a TEKYIIUA KYIMOHHBIH
MIEPHUOJ]) - B OTCYTCTBUU YKA3aHHBIX BBIIIE JAHHbBIX.

6.4.4. B OTHOIICHWH WHBIX BBITYCKOB JIOJIEBBIX IEHHBIX Oymar, MPU3HAHHBIX 00ECIICHCHHBIMH,
€ClIM Ha JiaTy He OIpejelieHa IIeHa OCHOBHOI'O aKTHMBHOT'O PhIHKA M OTCYTCTBYIOT MHbBIE
HEKOppeKTUpyeMble HaldrofaeMble JaHHble 1 wiam 2 ypoBHA (B T.4. LIEHBI
MH(OPMAIMOHHBIX areHTCTB), IPEelyCMOTPEHHbIE pa3aeioM I, To:

CKOPPEKTUPOBaHHAsI UCTOPUYECKAS IIEHA HE IPUMEHSICTCS;
CIpaBeINBasi CTOMMOCTD BBINyCKa MMPU3HACTCS PABHOI:
®  CTOMMOCTH, OIPEJECICHHOI Ha OCHOBE OTUYETa OLEHIINKA WU
"  CTOMMOCTH, OIIPENEJIEHHONH Ha OCHOBE MpodeccrnoHambHoro cyxaenus HI1D,
WITH
" HYIIO - B OTCYTCTBUH YKA3aHHBIX BBIIIE JAHHBIX.

6.4.5. oreHka, mpou3BecHHAs HE3aBUCUMBIM OICHIIIMKOM 0 JaThl 00eCIeHEeHHs BhITycKa (6e3
ydera MPU3HAKOB OOECLEHEHUS ), B LIENSAX OINpPEAESCHHUS CIPaBEIMBOW CTOMMOCTU HE
TIPUMCHSICTCA.

6.5. CmopaBennuBasi CTOMMOCTh OOECIICHEHHBIX Ha JaTy TpeOOBaHH K JIMHUTEHTY INPU3HAETCS
PaBHOM HYITO, BKIIIOYAS:

* TpeboBaHHUE HA BBHIMJIATY KYMIOHHOTO J1I0X0/1a (32 MPeAbIAYyIue KYTOHHBIE TIEPUOIbI)

* TpeboBaHHUE Ha MOTAIICHUE OCHOBHOTO JIOJITa (YaCTUYHOE, CPOK KOTOPOTO HACTYIINI)

. TpC6OBaHI/Ie Ha BBITIJIATY 0OBSBICHHBIX JUBHUIACHIOB.
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. METOJWKA OIPEJEJEHHWS CIIPABEJIJIABOI CTOUMOCTH JEHEKHBIX
CPEJICTB, PASMEIIEHHBIX ITO JOTOBOPAM BAHKOBCKOT'O BKJIAJIA
(IETIO3UTOB)

1. Jlnsa neHexHBIX CPEACTB, Pa3MEIICHHBIX BO BKJIA/IbI, (I€MO3UTOB) OLICHUBAEMBIX 10 CIIPABEAJIUBOM
CTOMMOCTHU, OIIPEICTICHUE CIIPABEAJIUBOM CTOUMOCTH OCYIIECTBIISIETCS €KEHEBHO, BKIIIOUYAsi TPOBEPKY
MIPOLIEHTHOM CTaBKH, BEIOOP METO/a pacyeTa B 3aBUCUMOCTH OT pe3yjibTaTa MPOBEPKH, pacyeT CTaBKU
JUCKOHTUPOBAHUSA.

2. CopaBennuBasi CTOMMOCTh JICTIO3UTOB OMPEIENISICTCS ¢ MPUMEHEHHEM METOAa NUCKOHTUPOBAHUS
(myTeM pacyera MPHUBEACHHONW CTOMMOCTH OYAYIIHMX JIECHEKHBIX MOTOKOB - DCF).

Meton TMCKOHTUPOBAHUS HE IPUMEHSETCA:
= ecmu 3Q(EKT OT TUCKOHTUPOBAHUS HE SIBISICTCS CYIIECTBEHHBIM WIIH
®  YCTaHOBJICH CPOK IOTAIICHUS «I0 BOCTPEOOBAHUS».

O} dexT oT AMCKOHTUPOBAHUS HE SBISETCS CYIIECTBEHHBIM, €CITH
® CpPOK NOTrameHus Jem03uTa, PACCUMTAHHBIA OT JaThl ONpPENETCHUs CIPaBEIMBOMI

CTOMMOCTH, COCTaBJISIET MEHEE OJHOTO roja (BKJIIOYAsl NEMO3UTHI, JaTa MOTAIICHUS
KOTOPBIX IPUXOJUTCS HA JPYTrOi OTYETHBIHN ron), U
" [POLEHTHAas CTaBKa II0 JOrOBOPY IIPU3HAETCS COOTBETCTBYIOIIEW PBIHOYHBIM
YCIIOBHSIM Ha JIaTy OINPEJEIeHUs CIPaBeIJIMBOM CTOUMOCTH.
3. TlpormeHTHAs cTaBKa 1O JOTOBOPY MPHU3HACTCSI COOTBETCTBYIONICH PHIHOYHBIM YCIIOBUSIM, B CIIy4ae
€CJIM €€ 3HAYCHHE HE BBIXO/MT 3a JIMANa30H PHIHOYHBIX CTABOK.
Jns ueneii onpeneneHuss COOTBETCTBHS PHIHOYHBIM YCIOBHUSIM BBIIOJHAETCS IPOBEPKA CTaBKU
10 I0TOBOPY:

"  [POILIEHTHOW CTAaBKH, YCTAHOBJICHHOW YCIOBUSAMH JOTOBOpa (fajee - HOMHUHAJbHAS
CTaBKa)16 - Qs JENO3WTOB, CPOK TOTAIeHUS KOTOPBIX, PACCUMTAHHBIA OT JaThl
OTIpeIeNICHUs] CNpaBEJIMBOM CTOMMOCTH, COCTAaBISIET MEHEe OJHOTO roja (BKJIHOYas
JICTIO3UTHI, J1aTa MOTalIeHUs] KOTOPBIX MPUXOAUTCS Ha APYTrO OTUYETHBIHN rox),

=  ¢aktuueckoit OCII mo pemo3uty - i JACMO3UTOB, CPOK TIOTAIIEHUS KOTOPBIX,
pacCYMTAHHBIN OT JAThl ONMPEEICHUS CIPABEIINBON CTOMMOCTH, COCTaBJISIET OJIUH TOJl U
Ooutee.

Jlnana3oH pIHOYHBIX CTaBOK (MHHMMAIbHOE M MAKCUMAIILHOE JOMYCTUMbIE 3HAYCHUSI CTaBKH )

OTIPEIEISETCSI UCXOI U3 3HAYCHUM!

"  OE3pHUCKOBOM CTaBKM JOXOJHOCTH. B KauecTBe OE3pUCKOBOM CTaBKH JOXOJHOCTH
MIPUMEHsIETCS 3HaUYeHHEe Oe3pHCKOBOTO MHIMKATOpa Ha JaTy ONpeAeNieHUs CIpaBeaTuBOM
CTOMMOCTH JICTIO3UTa, YBEJIMUYEHHOT'O Ha KOPPEKTUPOBKY JI€TIO3UTHOTO pLIHKa17, u

"  MUHUMAQJIBHOTO M MaKCHMaJbHOTO COOTBETCTBEHHO 3HAUEHHUN KPEAUTHBIX CHpPEIOB (3a
HCKITIOYEHHEM JIETIO3UTOB, OTHECEHHBIX K IV pelituHroBoil rpynne). KpenutHsie cripebl

6 PasHnma MexIy HOMMHANBHOH cTaBKOH M (akThdeckoir DCII mpu3HAeTCs HECYIIECTBEHHOM JUIS JEMO3UTOB, CPOK
TOTaIIeHHsI KOTOPBIX, PACCYUTAHHBIN OT IaThl ONPEEICHHS CTIPaBEIJIMBON CTOUMOCTH COCTABIISIET MEHEE OJTHOTO TO/1a.
Y KoppeKTHpOBKa JEMO3UTHOTO PbIHKA OTPAXKaeT OOIee COOTHOIICHHE CTABOK HA pPbIHKE IENO3MTOB H CTABOK
0e3pUCKOBOT0 HHANKATOPA.
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oInpeAessATesa A aeno3uta B coorBeTcTBUU C Ilpunoxxennem Ne 5 IlpaBuin (c yuetom
MIPEMUH 32 CyOOpAMHUPOBAHHOCTH ).

Jnst neno3uToB, oTHECEHHBIX K [V peHTHHroBOW rpymme, NpoOBEpKa MPOLUEHTHOW CTaBKU IO
JIOTOBOPY  BBIIIOJIHAETCS C IPUMEHEHMEM JIMAlla30HA pPBIHOYHBIX CTaBOK, PACCUYUTAHHOIO C
IIPUMEHEHUEM KPEIUTHBIX CIIPEOB, YCTaHOBICHHBIX [uIsl Il pedTHHrOBOM rpymIIbL.

4. B kauyectBe 6€3pMCKOBbLIX MHAMKATOPOB MPUMEHSIIOTCSA Cneaylolme 3TasoHHble (PUHaHCOBbIE
nHamkaTopbl (CTaBku):
* [ONna [eno3uToB, HOMMHMPOBAHHLIX B BantoTe Poccuickon depepaumm — cTaBka
RUSFAR;
* 4N AEeno3MTOB, HOMWHMPOBaHHbLIX B Aonnapax CLWA - craBka SOFR (Secured
Overnight Financing Rate)'?;
» 15 Aeno3uTOB, HOMMHUPOBaHHbIX B EBpO - cTaBka ESTR (Euro short-term rate)*®.
5. KoppekTuposka neno3utHoro peiaka SpreadP paccumreiBaercs mo dopmyne (2.7) kak pasHunaA
CpeIHero 3HaueHus HabJt0/1aeMON PRIHOYHOM CTaBKH B OTHOIICHHUH JCTIO3UTa HAa TOPU30HTE 3 Mecsia

" CPCAHCTO 3HAUYCHUS 6€3pI/ICKOBOFO HHIWKATOpa 3a aHAJOTMYHBIN nepuona:

13 —_
Spread® = OKPYTJI (§Z 1prmi — Ry; 2), (2.7)

i=
rIe:

prmi — Ha6n}0naeMaﬂ PbIHOYHAs CTaBKa B OTHOIICHUHU ACIIO3UTA,

Rf — Cp€aHEC 3HAYCHHC 6C3pI/ICKOBOFO HHAWKATOpPa 3a TOT KC IICPpHUO, 3a

KOTOpHﬁ OnpcCAcCICHbl 3HAYCHHA Ha6HIOHaCMOﬁ prHO‘IHOfI CTaBKM B OTHOLICHHH

JIEIIO3HUTA.

3nauenne SpreadPpaccumThiBacTcs 6€3 MPOMEKYTOYHBIX OKPYIJIEHHMH H COOTBETCTBYET
3HAYEHUIO B IIPOLIEHTAX, OKPYTJIEHHOMY JI0 2 3HAKOB I1OCJIE 3aIATOM.
6. B kauectBe HaOMIOJAa€MbIX PHIHOYHBIX CTABOK MPHUMEHSIOTCS 3HAYCHMsI CPEIHEB3BEIICHHBIX
MPOLIEHTHBIX CTAaBOK IO MPHUBJICYEHHBIM KPEIUTHBIMU OpraHu3alusMU BKJIaJgaM (JIero3uTam)
He(MHAHCOBBIX OpPraHM3alUid B PyOJIsSIX M MHOCTPAaHHOM BallOTE, pacKpblBaeMble Ha OQUIUAIBHOM
caiite banka Poccnn®.
Hcnonb3yroTest cpeJHEB3BEIICHHbIE CTaBKU B pyOJIsIX U MHOCTPAHHOW BaJIIOTE, pacKpbIBaeMble Ha
odunmansHoM caiite banka Poccun B nenom no PO.

Cp@]lHGBSBCHIGHHBI@ CTaBKHU OIPECACIIAOTCA C UCITOJIB30BAHUCM IIKAJIbI, BKJ'IIOLIaIOHleﬁ ITO3UIIHNH:

e 510 30 gHEH, BKIIFOYAs «70 BOCTPEOOBAHUS Y,
e ot 31 1o 90 kaneHgapHbBIX JAHEH;

e 0191 1o 180 xasieHAAPHBIX JHEW;

e ot 181 kanengapHsIX qHEN 110 1 rona;

e ot 1 roga o 3 ner;

18 https://www.sofrrate.com/
19 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro short-term rate/html/index.en.html
20 http://www.cbr.ru/statistics/?Prtld=int_rat&ch=PAR_11965#CheckedItem.
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e CBEINIE 3 JIET.

HabmromaemMoii  pbIHOYHOWM CTaBKOW B  OTHOIIGHWUM JCTO3UTA  SIBISICTCS  3HAYCHHE

CPEIHEB3BEIICHHONH MPOIICHTHOW CTaBKM 3a Mecsl, Haubojee ONM3KUMH K JaTe ONpeeNCHHS

CHpaBeHHHBOﬁ CTOMMOCTH, B BAJIIOTC, COOTBeTCTBYIOHICfI BAJIOTE ACIIO3UTA, HAa CPOK, COIIOCTaBHMBIH C

0XXHNIJACMBIM CPOKOM pasMCIICHUA, pPACCYUTAHHBIM OT JAaThl OIIPEACTICHUSA CHpaBe,HHHBOﬁ CTOMMOCTH.

7.

HpI/IBGI[eHHaSI CTOMMOCTB 6y,Hy1]_[I/IX JACHCIKHBIX MMOTOKOB PACCUUTBIBACTCA C YUYCTOM CJIICAYIOLICTO:

7.1. IlpuBeneHHass CTOMMOCTb Oynymux aeHexHbIX moTokoB (DCF) paccunteiBaercs mo
dhopmye (6€3 TPOMEKYTOUHBIX OKpyTieHui) (2.8):
j

Py
DCF =) SR (2.8),

n=1(1+Y) 365

rjae:
Pn — cymma Oyayiiero 1eHeKHOTO MOTOKA (B BAIIOTE JCTIO3UTA);
Dn — nata neHeXxHOro MOTOKA;
Y — craBka JUCKOHTHPOBAHHS, OINpeAeNieHHas B COOTBETCTBUU C HACTOALIUMU
[IpaBunamuy;

Jlata - naTta onmpeJieneHusl ClipaBeaJIuBOil CTOUMOCTH;

] — KOJIMYECTBO JICHEKHBIX MOTOKOB C JAThl OIPEICIICHHs CIIPABEIIMBON CTOUMOCTH 10
JaThl TIOTAIICHUS JETI03UTa;

N — MOPSIIKOBBIN HOMEP JIEHE)KHOTO TIOTOKA, TIPUHAJICKAIINNA MHOKECTRBY j.

3nauenue DCF paccuuThiBaeTcs B BAJIOTE JAEMO3UTA C TOYHOCTBIO IO 2 3HAKOB IOCIIE

3aIATOM.

7.2. Ilpu dpopmupoBanuu rpaduka OyIyIIUX JACHEKHBIX TOTOKOB YUHTHIBAIOTCSA BCE JICHEKHBIC
MIOTOKHU B TMOTallleHUE OCHOBHOTO JI0JITa M MPOLEHTHOIO J0X0Jla B TEYEHHE 0XKHMJIaeMOT0
CPOK pa3MeIlIeHUs JeN03UTa.

Oxugaemblil CpOK pa3MeIIeHHs IETI03UTa ONPEAENSIeTCs C AaThl pacueTa CIpaBeaIuBOn
CTOMMOCTH JI0 JIaThl NOTALIEHUsl JIETIO3UTa, YCTAHOBJIEHHON JOTOBOPOM, WJIM JAaThl, 10
KOTOpOI ompeneneHa NpoLEeHTHas cTaBka (IO JOroBOpY C IUIaBaroOIIed MPOLIEHTHOM
CTaBKOiA).

7.3. BenuunHa NeHE)KHOTO MOTOKA MPUHUMAETCS paBHOM!

® CyMMe€ NPOLEHTHOIO JI0X0Ja, PACCUNTAHHON B COOTBETCTBUM C YCIOBHUSIMH JI0IOBOpa
Ha JaTy JE€HEXHOT0 MOTOKa, U

® CyMMe OCHOBHOTIO JIOJITa, OJIJIEKaIIel MOoraleHuio B 1aTy IEHEKHOTr0 MOTOKA.

CyMMBI JEHEXHBIX IMOTOKOB PACCUMTHIBAIOTCS C YYETOM KAMHUTAIU3AIUU IPOLIEHTHBIX
JI0XO0J10B, €CIIU 3TO MPEAYCMOTPEHO YCIOBUSMHU JOrOBOpA.
7.4. JlaToit JEHE)KHOTO IMMOTOKA CYUTACTCS:

® J1aThl OKOHYAHUS MPOIEHTHBIX MEPUO/IOB, MO 3aBEPIICHUIO0 KOTOPBIX B COOTBETCTBHUU C
YCIIOBUSIMU JIOTOBOpPA OCYIIECTBIISIFOTCSL BBIIUIATHI MPOLEHTHOro Joxoda M (eciu
MPEeyCMOTPEHO) YACTUYHOE MOralieHne OCHOBHOTO JI0JITa;

e JaTa, 0 KOTOPOW ONpPEETIeH 0KUIAEMbIA CPOK pa3MENIECHHUS.
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7.5. CraBka JUCKOHTHPOBAHHS OYAYIIMX JEHEKHBIX MOTOKOB IO JEMO3UTY OMpenesieTcss Ha

KaXJIyI0 JaTy ONPEAEIICHUs CIPAaBEAIUBON CTOMMOCTH.

CraBKka TUCKOHTHPOBAHUS IPUHUMAETCS PABHOM:

»  (akrrueckoit OCII — ecnmu mpoBepsemas CTaBKa IO JOTOBOPY COOTBETCTBYET
PBIHOYHBIM YCJIOBUSIM Ha JaTy ONpe/IeNICHUs CIIPaBEIJINBON CTOUMOCTH;

= be3puckoBoil cTaBke J0XOJHOCTH (0E3pHMCKOBOTO MHIMKATOpa Ha JaTy OMpPEeICHUS
CIpaBEJIMBOM CTOMMOCTH JIETIO3UTA, YBEIIMUYEHHOIO HAa KOPPEKTHPOBKY JAEHNO3UTHOIO
pBIHKA), CKOPPEKTUPOBAaHHOW HA MEIUMAHHOE 3HAUYEHHE M3 JHUaNa30Ha KPEAUTHBIX
CIPENOB, OINPEICICHHOE I PEUTUHIOBOM TPYMHIbl, K KOTOPOH OTHECEH JAENO3UT B
cootBetcTBUM C [Ipriioxenuem Ne 5 [IpaBuii, — eciiu nmpoBepsieMasi CTaBKa 110 J0rOBOPY
HE COOTBETCTBYET PBHIHOYHBIM YCJIOBHUSIM Ha JaTy ONpEIeNeHUs CIpaBeaIuBOn
CTOMMOCTH.

7.6. I'pacduk neHe HBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

" BHECEHHUS M3MEHEHUW B JOroBOp (B T. Y. B YAaCTH M3MEHEHHUS CTaBKU IO JIOTOBODY,
CpoKa JCHCTBUSA JOTOBOpA, IMEPUOJAMYHOCTH WM CPOKOB BBIIUIATHI MPOLICHTHBIX
JI0OXOJIOB);

"  W3MEHEHHUS CYMMBbI OCHOBHOTO J0Jra (MOMOJIHEHHSI, YACTUYHOTO MOTALICHHS, €CIIU OHO
He ObUIO YYTEHO TpaduKOM).

I'padvik HEHEKHBIX TTOTOKOB MOXKET OBITh CKOPPEKTUPOBAH B 3aBHCHMOCTH OT M3MCHCHHUS
pacUYETHBIX OLEHOK IUIATEKEN U MOCTYIICHUH.

CrnpaBemyinBas CTOMMOCTD JETIO3UTA PACCYUTHIBAETCS C YUETOM CIIEAYIOLIETO.
8.1.B cJIydac NIpUMCHCHUA MCTOAAa JUCKOHTUPOBAHUS CIIpaBCAJIMBAsA CTOMMOCTD ITPU3HACTCA
pPaBHOM:

CC = DCF + IIpouentlIr (2.9)

8.2. Ecii MeTo/1 TMCKOHTUPOBAHMSI HE TIPUMEHSIETCS, CIPAaBEITUBAs CTOMMOCTD ITPH3HAETCS
pPaBHOM:

CC = OJ+HIpouentTk+IponentlIr (2.10)
rue:
CC = cnpaBeanuBasi CTOMMOCTb JIETIO3UTa;

DCF — 3HAYCHHUEC, paCCYUTAHHOC B COOTBCTCTBHUU C n.7.1 Ha AaTy onpeacICHUs CHpaBCHHHBOﬁ

CTOMMOCTH;

O/l — cymMa OCHOBHOTO JI0JITa Ha JIaTy OMNPEENIeHUs CIpPaBEIMBOM CTOMMOCTH (C y4eTOM

KalTUTAJIU3UPOBAHHOTO IIPOICHTHOTO I[OXOI[E[);

ITpoueHTTKk — OpPOLEHTHBIM [OOXOA 3a TEKYLIUH IPOLEHTHBIM MNepuoJ (CpOK OKOHYAHHUS

KOTOpPOro HE HaCTyrII/I.]'I), HaKOIICHHBIN Ha JAaTy onpeaciICHuA CHp&BG}IJ’IHBOﬁ CTOHMMOCTH,
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[IpouentlIr — mpoueHTHBIA 10XOJ (32 MCKIIOUEHHEM KalUTATU3UPOBAHHOTO IMPOIEHTHOTO
JI0X0J]a) 3a TMPOIEHTHBIE TMEPUOAbl, CPOKM OKOHYAHUS KOTOPBIX HACTyNWIM Ha JaTy

onpeAesieHus CpaBeIMBOM cTouMocTH. 3Hauenue [IpouentlIr paBHo:

= CyMMeE IPOILEHTHOTO J0X0Ja, HAYMCICHHOIO0 B COOTBETCTBHM C YCIOBHUSIMHU JOTOBOpA
Ha JIaTy OKOHYAaHHUSI COOTBETCTBYIOIIEIO MPOIEHTHOIO Mepuoja, (Mo OCTaTKy Ha JaTy
OMpeJIeJICHUsI CIPABEIMBOM CTOMMOCTHU - 32 BBIYETOM CYMMBI JCHEKHBIX CPEACTB
(aKTUYECKH TIOCTYNHBIIUX B CUET €ro ToramieHus) - B TeueHue 10 mHEH c maTel

OKOHYAaHHA COOTBETCTBYIOIICTO ITPOLCHTHOI'O IIEpHUOAA,

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

IMPOLUCHTHOI'O NI€pUuoaa.

CopaseuinBast ctoumocTh jaeno3uta paBHa 0 (Hymroo) ¢ garel oT3bIBa JIMIIEH3UU
KPEIUTHON OpraHu3alNH.
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MNPUJIO)KEHUE A

IlepeyeHb TOCTYNHBIX U HA0JII0]aeMbIX OMP KeBbIX IJIOIIA0OK

AdocrynHbie n Ha6snrogaembie 6MP)KEBbIe njaowagkun

My6nnyHoe akumoHepHoe obwectBo "MockoBckas bupxa MMBB-PTC" (MockoBckas 6upxa)

My6nnyHoe akumoHepHoe obuwectso "CaHkT-lMeTepbyprckas 6upxa"

3akpbIToe akumoHepHoe obwecTtso "CaHkT-lMNeTepbyprckas BantotHas bupxa"

AMepukaHckasa ¢oHaoBas bupxa (American Stock Exchange)

FoHkoHrckas gpoHpgosas 6upxa (Hong Kong Stock Exchange)

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

Npnanackasa ¢donaosasa 6upxka (Irish Stock Exchange)

NcnaHckas doHpgoBas bupxa (BME Spanish Exchanges)

UTanbsHckaa ¢poHaoBasa bupxa (Borsa Italiana)

Koperickas 6bupxa (Korea Exchange)

Jlrokcembyprckas ¢oHaoBas 6upxa (Luxembourg Stock Exchange)

Hacagak (Nasdaq)

Hemeukas ¢poHaoBas 6upxa (Deutsche Borse)

Hbto-Mopkckas doHaoBas 6upxa (New York Stock Exchange)

Tokuickas poHaoBas 6mpxa (Tokyo Stock Exchange Group)

doHpoBas 6upixka TopoHTo (Toronto Stock Exchange, TSX Group)

®oHpoBas 6upxa Leenuapun (Swiss Exchange)

LLlanxanckas ¢oHpoBas ébupxa (Shanghai Stock Exchange)
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[Tpunoxenne Ne3

K [IpaBunam onpeaeneHus

TEKyIeH CTOMMOCTH aKTUBOB U CTOUMOCTH YHCTHIX aKTHBOB,

COCTaBJISIONINX TIEHCHOHHBIE HAKOTUICHHUS,

CTOMMOCTH aKTHBOB, COCTABJISIIOLIUX IEHCUOHHBIE PE3EPBHI,

U COBOKYITHOM CTOMMOCTH MEHCUOHHBIX PE3EPBOB

AxnmonepHoro obmiecTBa «HerocymapcTBeHHbI eHCHOHHBIN QoHa «Bonra-Kamntam»

METOZABI ONPEAEJEHUA CTOUMOCTHU OTAEJBbHbBIX BUIOB AKTUBOB

(OBA3ATEJIBCTB), 3A HCKJIIOYEHUEM OLNEHUBAEMBIX ITOCJIE

MEPBOHAYAJIbHOT'O ITPU3HAHHWA 110 CIIPABEJVIMBOH CTOUMMOCTH

. MOAXOJAbl K OINPEJAEJEHUIO AMOPTU3HUPOBAHHOI CTOUMOCTH
NOJIT'OBOM LHIEHHOM BYMAT'H

1.

[Tocie nepBOHAYaJLHOTO MHPU3HAHUA M J0 MPEKpaLIeHHs MOpPU3HAHUSA 10
aMOpPTU3UPOBAaHHOM  CTOMMOCTH  OLICHMBAIOTCSl  JOJIOBbIE  II€HHble  Oymaru,
K/1acCH(DUIMPOBAHHBIC B KATETOPUM

e JI0JITOBBIE LIEHHbIE Oymaru, yJep>KuBaeMble 710 TOTalIeHUs,

e JOJrOBble  IIeHHble Oymaru  (BKJIIOYas  BEKCENsl),  YYMTHIBa€Mble IO
aMOPTU3MPOBAHHOW CTOMMOCTH (KpOME€ II€HHBIX OyMmar, yJIepXKHBAaeMbIX [0
TIOTAIICHHUS ).

AMOPTH3UPOBAHHON CTOMMOCTBIO JOJIFOBOM LIEHHOM OyMaru HpU3HAETCsl CyMMa, B

KOTOpOH J1oyiroBasi IieHHasi Oymar OLEHMBAeTCsl IPU MEPBOHAYAIBHOM IPU3HAHUM, 32
BBIUETOM BBIIUIAT B TOTAIIEHWE OCHOBHOM CyMMBI J0JTra, MOJTYYEHHBIX MPOLIEHTHBIX
JI0XO0JI0B, YBEJIMUYEHHAsl HAa HAYKMCJIEHHBIE MPOLIEHTHBIE JOXO/Ibl, & TAK)KE€ YMEHbIIIEHHAs
Ha BEJIMYUHY CO3/IaHHOI'O pe3epBa Mo 00ECIIEHEHHE.
AMOpTH3MPOBaHHAs! CTOUMOCTb PACCUUTHIBAETCS €XKETHEBHO OTAEIIBHO:
® [0 KaX/10M IIeHHOM Oymare — /i1l H©OMHUCCUOHHBIX LIEHHBIX OyMar;
e 10 KaXIOHl MAPTHH® LEHHBIX OyMar OXHOrO BBINYCKA - JUIS SMHCCHOHHBIX
1eHHbIx Oymar. Ilpu 3TOM pacuer aMOPTHU3UPOBAHHON CTOMMOCTHU BBIMOJIHSIETCS
UCXOJS U3 OCTaTKa EHHBIX OyMar mapTUu Ha J1aTy ONpeAeseHUs] CTOUMOCTH.

[TpoueHTHBIMH JOXOJaMU NPU3HAIOTCS JIOXOZbI, HAUUCIIEHHBIE B BHUJAE IPOLIEHTA,
KYIOHa, TMCKOHTA.
AMOpTH3HpPOBaHHAs CTOUMOCTb PACCUUTBIBAETCS C UCMOIb30BAaHUEM JIMHEHHOTO METO/1a

MIPU3HAHUSI TIPOIIEHTHOTO J10X0/1a WU MeTo1a 3((HEKTUBHON CTaBKH MPOIEHTA (J1ajnee -
OCII).

[Ipu pacuere aMOPTHU3MPOBAHHOW CTOMMOCTH C HCIOJH30BAaHHEM JHUHEHMHOTO METOoja
MPOLIEHTHBIE JTOXOABl HAYUCIAIOTCS MO CTaBKE, YCTAHOBIEHHOW YCIOBHSMH BBITyCKa
JONITOBOM 1IEHHOW OyMar, CyMMbI JUCKOHTAa U MPEMHUH HAYHUCISIIOTCS / CIHCHIBAIOTCS
PaBHOMEPHO B T€UEHHE CPOKa OOpaIieHus JOJATOBON IIEHHOW OyMarm.

! B repmunonornn OCBY H®O - TTonoxenue "OTpacieBoii CTaHAapT GYXTaaTepcKoro yueTa onepariii ¢ IeHHbIMH
Oymaramu B HEKpEeIUTHBIX (MHAHCOBBIX opranm3anusax" (yrB. bankom Poccnn 01.10.2015 N 494-1T) u MCDO39.

% 31ech ¥ j1ajee Moj| MapTHeil MOHNMAETCS COBOKYITHOCTh LIEHHBIX OYMAar OJHOTO BBITYCKa, TPHOOPETEHHBIX HA
00ImuX ycJoBHsX (B paMKax OJHOTO JI0roBOpa (CIENIKN)) ¥ IPU3HAHHBIX €JMHOBPEMEHHO.



[Ipu pacuere aMOpPTU3UPOBAHHOW CTOMMOCTH C HcCHojdb3oBaHueM Metona OICII
MpOLIEHTHBIE J0X0Abl HauucisitoTes o JCII (cTaBke JUCKOHTUPOBAHUS).
OCII onpenensieTcss OTAEIBHO:

® [0 KaX/I0H IIeHHOM Oymare — /i1l HeOMHUCCUOHHBIX LIEHHBIX OyMar;

® [0 KaXJ0W MapTHUU HEHHBIX OymMar 0JIHOTO BBIITYCKA - JJI1 SMUCCHOHHBIX LIEHHBIX

Oymar.

AMOPTHU3HPOBaHHAS CTOUMOCTH JOJTOBOM IIEHHON OyMaru ¢ mpuMmeHeHueM metoaa DCII
OIPEEIISAETCS COIIACHO CIEAYIOLIEro aJIrOpUTMa:

n m
AC = CIIII — Z(Bnoci +IL +K) + Z [P, — PO (3.1),
i=1 p=1

rae:

CIIII - crouMocCTb NMpU NepBOHAYATBHOM ITPHU3HAHUH;

BIIOC - BbIIIaThI B OraiieHue OCHOBHOM CyMMBI JI0JITa;

I1 - nonmydyeHHbIE TPOLICHTHBIE JOXOMBL;

K - xomuccun u npourie cymMmbl, BKIrOYeHHBIE B pacdyeT DCII (st pruHAHCOBBIX aKTHBOB:
co 3HakoM "munyc" — nonyuenusie HOO, co 3nakom "mwiroc" - yriadenasie HOO);

PO - pe3eps nojx obecrieHeHME;

| - TIOPSIIKOBBIA HOMEP JICHE)KHBIX IMMOTOKOB 10 BBIIJIATaM B IOTANICHHE OCHOBHON CYMMBI
J10JITa, TOJYYEHUIO TTPOLIEHTHBIX 10X0JI0B, OJIYYCHHIO (YIJIaTe) KOMUCCUN U MPOYHUX CYMM,
BKJIIOUEHHBIX B pacueT DCII, B mepuo 10 1aThl pacyeTa aMOPTU3UPOBAHHOM CTOUMOCTH;

N - KOJIMYECTBO JICHEKHBIX IIOTOKOB ¢ MOMEHTA NIPU3HAHUS (PMHAHCOBOTO aKTHBA (BBITLIATHI
B IOTAIIEHHE OCHOBHOM CyMMBbI [I0JITA, MOJYyYE€HHE IPOLIEHTHBIX J10XOJ0B, IOJy4YEHUE
(ymuiata) KOMHCCHIA U TPOYHMX CyMM, BKITFOUeHHBIX B pacueT DCII);

P - TOPSAKOBBI HOMEp OIEpaluu IO pPacueTy NPOLEHTHBIX JOXOJ0B C MPUMEHEHHEM
metona DCII;

M - KOJIMYECTBO OTIEPAIIH TIO pacyeTy MPOIEHTHBIX JI0X0J0B ¢ MpuMeHeHnem metona ICII
C MOMEHTa MpU3HaHUs (PUHAHCOBOTO aKTHBA.

I1P - mpoueHTHBIE 10XOnBI (PacXoibl), paccuMTaHHble ¢ npuMeHeHueM merona IOCII mo
dopmyie (3.2):
[P, = OKPYTJI(AC,_; * (1 + 3CI)%; 2) — AC,_, (3.2),

rjae:
AC,_; - aMOPTH3MPOBaHHAs CTOMMOCTb Ha J1aTy MPEBIAYIIErO PacyeTa MPOLEHTHBIX p-1
JI0XO0B (Pacxo/IoB);
P - MOPSIAKOBBIN HOMEP ONEPALIUHU IO PacueTy MPOLIEHTHBIX 10X00B (PacX00B) €
npuMeHnenuem meroaa ICII;
(J - 4aCTHOE OT JEJIEHNs KOJIMYECTBA JHEH OT JaThl pacyeTa 0 JaThl IPEAbIAYIIEro pacyera
(mepBOHaYaIBHOIO MPU3HAHUS) Ha KOJIMUYECTBO JHEHN B KAJIEHAPHOM TOAY, IPUHATOE 3a
365.

OCII ompexensercss Ha JaTy NEPBOHAYAIBHOTO MPU3HAHUSA U MOMJIEKUT MEPECMOTPY B

ciy4asix, onpeaeneHasix yuyetHoi nommtuko HII® cormacao OCBY HOO, MC®O, B

T.4. B JIaTy HACTYIUICHHUS CJIEIYIOIINX COOBITUI B OTHOIIEHUH LIEHHOM Oymaru:

e B JaTy oepThl — €ClIM IPABO HE UCIIOJIH30BAHO;



® B JaTy U3MEHEHUS CBEJCHMI O JaTe oepThl, KOTOpas Oblja HCIOJIb30BaHa s
OIIpENIeJIEHUs] 0XKMJAEeMOI0 CpoKa oOpalleHus LIEHHOM Oymaru mnpu pacuere
BCIT;

® B JIaTy OKOHYAHHSA KaXXJIOr0 KYINOHHOIO IEpPHOJAa — €CIM B pacdyeT CTaBKU
BKJIFOYEHBI IEPEMEHHbBIE, 3HAaUEHUE KOTOPBIX HE 3aBUCUT OT PELIEHUs YMUTEHTA
(MHACKC TOTPEOUTENBCKUX 1I€H, aHAIIOTUYHBIC);

® B /IaTy OKOHYaHMsI KyIIOHHOT'O IIEPHUO/A — €CIIM SMUTEHTOM YCTAaHOBJIEHBI paHEE
HEOIlpe/IeJIEHHbIE CTAaBKU Ha ciexyloluil (Iocieayonye) KyllOHHbIEe TEPUOIbI
(3a MCKIIIOYEHHEM IIEHHBIX Oymar, 10 KOTOPhIM B pacyeT CTaBKU BKIIIOYEHBI
IIepEMEHHbIE, 3HAYEHNE KOTOPBIX HE 3aBUCUT OT PELCHUs SMUTEHTA);

® B JaTy OKOHYAHUS KYIIOHHOI'O NEpHUOJa — €CJIM SMUTEHTOM yCTAaHOBJIEHA paHEe
HEoIllpeIeJIeHHasl BEeJIMYMHA IOrallleHUs OCHOBHOIO A0jra (€ciu YCIOBUSAMHU
BBIITyCKa IpPEIyCMOTPEHO YacTUYHOE IOrallleHue OCHOBHOIO J0Jra, HO He
YCTaHOBJICHBI CYMMBI ITOTallIEHHs Ha BECh CPOK OOpalleHus);

e B JIaTy OKOHYAaHHS KaXJOro KBapTaja — B OTHOLIEHHWU LIEHHBIX Oymar c
MH/IEKCUPYEMbIM HOMMHAJIOM, €CIIM B DPacyeT BEJIUYMHBI OCHOBHOI'O J0Jra
(HOMMHana) BKJIKOYEHBl IEPEMEHHbIC, 3HAYEHHWE KOTOPBIX HE 3aBUCUT OT
peleHMs SMUTEHTA;

® B HHBIX CiIydasx, omnpeneieHHblx cormacHo OCBY, MC®O (Bkiroyas naty
peknaccupUKalMi LEeHHbIX Oymar — eclii 3TO MpPelyCMOTPEHO JUis
COOTBETCTBYIOLIMX KaTeropuil LIeHHbIX Oymar).

6. OCII npuHUMaeTCs paBHOI:

e (akrtuueckoit OCII Ha pgary nNepBOHAYAIBHOTO NPU3HAHUS - CTaBKe,
JUCKOHTHUpYIOLIEH Oyayliue AeHEXHbIEe OTOKM B TEUEHHE OKUAAEMOro CpOKa
oOpaleHuss LEeHHOH Oymard 10 CTOMMOCTH TNpHOOpeTeHHs LEeHHOM Oymaru
(maptun) (Po), chopMupoBaHHON Ha JaTy €€ NMEPBOHAYATIBLHOTO MPU3HAHUS B
COOTBETCTBUU ¢ yueTHo# nonutukoid, OChY, MC®DO;

e (aktuueckoit OCII Ha maty mepecmorpa OCII - craBke, TUCKOHTUpYOIIEH
Oyayiue JeHeXHbIe TIOTOKU B TEUEHHUE 0KHMJIaeMOr0 CpoKa OOpallleHUs LIEHHOU
OyMmaru 10 CTOUMOCTH LIeHHOM Oymaru (naptuu) (Po), chpopmupoBanHoil Ha naTy
nepecmotrpa DOCII B coorBercTBUM ¢ yuerHOM mnonutukon, OCBY, MC®O.
Pacuer HoBOro 3nauenuss OCII BbIONHSAETCS € y4E€TOM BCEX MPOLEHTHBIX
JIOXOJIOB, HauyuClIeHHbIX B gary nepecmorpa OCII, (Bkimrowas HaducieHUe
KOPPEKTHPOBKH, YBEIMUMBAIOLIEH / yMEHbIIAIOIMIENH CTOMMOCTh LIEHHBIX Oymar, ¢
UCIOJIb30BaHuEM paHee omnpeneneHHon JCII).

@aktuyeckas JCII, paccuntaHHas B MOMEHT I€PBOHAYAIBHOIO NPU3HAHUSA, CUATAETCS
COOTBETCTBYIOIIECA PBHIHOYHOW YCJIOBHUSAM, €CIH CHPABEAJIMBasg CTOMMOCTh IIEHHOM
Oymaru COOTBETCTBYET CTOMMOCTH TpuoOpeTeHus. B ciydae eciam CTOMMOCTH
npUOOpeTeHusT 1EHHON 6yMar1/I4, HE IIPU3HAaHA CIpaBeUIMBOM cToMMOCThIO0, HIID

3 nona ILaTOﬁ HU3MCHCHUA CBC,Z[GHI/Iﬁ O Jgare O@CpTLI IMOHUMACTCA Hara, B KOTOPYIO pacCKpbITa HH(bOpMaHHH 00

AHHYJTUPOBAaHUU paHee OOBSBICHHON AAaThl OepThl MM O HANWYWK OoJiee paHHEH MaThl 0QepThl, 32 UCKIIOYCHUEM
odepTsl, IpeAyCMaTPHUBAIOIIECH MPaBO BHIKYIIA AMUTEHTOM IICHHBIX OyMar Mo COTJALICHMIO C UX BIIAJICIbIIAMHU, B TOM
ciIydae, eciii 00beM BBIKyIIa HE pPaBEeH 00beMy BBIITyCKa IIEHHBIX OyMmar B 0OpaIieHu.

‘e YYETOM JIOMOJIHUTEINIbHBIX 3aTpaT U cToumoctu caesiku [1OW, HaunciaenHoi 10 AaThl IepBOHAYAIBHOTO
IIPU3HAHUS B CIoy4asx, ycraHoBiaeHHbIX OCBY HOO.



OCYIIECTBIISIET KOPPEKTUPOBKY CTOMMOCTHU NMPUOOPETEHHUS 10 CIIPaBEAJIMBOI CTOMMOCTH
B MOMEHT NEPBOHAYAILHOTO TpHU3HAHMS, W ocymecTBiseTcs pacuer DCII ucxons u3
MOJIY4YEeHHOM CTIpaBEIJTIMBON CTOMMOCTH.

7.  ®opmupoBanue rpaduka OyAymIMX JICHEKHBIX MOTOKOB B memsax pacdyera OCII
ocyuiecTBiseTcs B cooTBeTcTBUM ¢ [Ipriioxkennem Ned nactosuux [Ipasun

8.  Pacuer ¢aktudeckoit ICII BBIMONMHAETCS C TOYHOCTBIO /10 7 3HAKOB IMOCJE 3aIsTON B
IPOIICHTHOM BbIpaskeHUH (9 3HaKOB B JI0JIEBOM BhIpaxkeHHH) 1o popmyie (3.3):

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

T'ne

Y - uckomoe 3HaueHue cTaBku auckoHTupoBanus (ICII);

] — KOJIMYECTBO JICHEKHBIX TIOTOKOB B TCYCHUE 0’KUIAEMOTO MIEPUOia O0paICHHS;

N - MOPSIAKOBBIN HOMEP JIEHEKHOI'0 IOTOKA, T1e
N=0 COOTBETCTBYET «BXOJHOMY» JIEHEHOMY IOTOKY;
N ot 1 10 j COOTBETCTBYIOT ICHEKHBIM ITOTOKAM, OIPECICHHBIM B COOTBETCTBHH C
[Tpunoxenuem Ne 4 [IpaBun,

Pn — BennumHa neHeXHOTro MOTOKA N, T71e
3HaueHue PO paBHO OallaHCOBOM CTOMMOCTU MapTHHM IICHHOW OyMaru Ha Jary
pacuera JCII (0e3 ydera mepeoleHKH), 10 KOTOPOW IUCKOHTUPYIOTCS Oyayline
JICHE)KHbIE TIOTOKH, B3SITOW CO 3HAKOM MUHYC!
3HaueHua oT P; 1o Pj paBHBI BelMYMHAM JECHEKHBIX IOTOKOB, ONPEJCICHHBIM B
cootBeTcTBUH ¢ [Ipunoxennem Ned [1pasu;

Dn — mara meHeXHOro moToka N, rae
Do paBHo aare, B KoTOpy!o BhinosHseTcs pacuet DCII;
3HaueHuss oT D; no Dj paBHBI naTam JEHEXKHBIX IOTOKOB, ONPEACICHHBIM B
cootBeTcTBUU C [Ipunoxennem Ned [Ipasui.

9. [Jlna Hauucnenus: npoueHTHBIX noxonoB OCII mpumeHsieTcss ¢ Aathl, cleayromen 3a
JIaTOM ee pacyera.

Il. MOAXOAbl K OMNPEJAEJEHUIO AMOPTHU3UPOBAHHOW CTOUMOCTH
NEHEXHBIX CPEJICTB, PASMEIIEHHEBEIX MO JOTOBOPAM BAHKOBCKOT'O
BKJAJIA (IEMO3UTOB)

1. [leHexxHble cpeACTBa, pa3MeEIIeHHbIE TI0 JOTOBOPY OaHKOBCKOTO BKJIa/a, (Aalee - Iemo3uT)
OLICHUBAIOTCS 110 AMOPTU3UPOBAHHOW CTOMMOCTH, €CIIU IIPU MEPBOHAYATBHOM MPU3HAHUU
JETO3UT KJIacCU(UIMPOBAH B KATETOPUIO OIEHUBAEMBIX IO aMOPTHU3HPOBAHHOU
CTOMMOCTH, U OTpa)kaercs B coctaBe akTusoB HIID.

2. AMOPTH3UPOBAHHOW CTOMMOCTHIO JICTIO3WUTA MPH3HACTCS CyMMa, B KOTOPOW JICTIO3UT
OIIEHHUBAETCA TMpPU NEPBOHAYAIBLHOM IMPU3HAHHMM, 32 BBIUETOM BBIIUIAT B IOTAlIEHUE
OCHOBHOW CYMMBbI J0JITA, TIOJYYEHHBIX MPOIEHTHBIX JOXOJOB, YBEJIMYEHHAs Ha



Ha4YUCJICHHBIC MPOIICHTHBIC TOXO/IbI, a TAK)KE 3a BEIYETOM CYMMBI CO3IaHHOTO pe3epBa Mo/I
obecIrieHeHHE.
AMOpPTU3UPOBAHHAST CTOMMOCTH JICTIO3UTAa PACCUUTHIBACTCS €KEIHEBHO OTHAEIBHO IO
KaXXJIOMY JICTIO3UTY.
AMOpPTU3UPOBAHHAST CTOMMOCTh PACCUMTHIBAETCS C MCIOJIb30BAHUEM JMHEHHOr0 MeEToja
MPU3HAHKS MPOIEHTHOTO J0X0/a WM MeToja 3P (EeKTUBHON CTaBKM MPOICHTa (nanee -
OCII).
[Ipu pacuere aMOPTHU3UPOBAHHON CTOMMOCTH C HCIIOJIb30BAHMEM JIMHEWHOTO METOJa
MPOIICHTHBIC JIOXOJbI HAYMCIISIIOTCA 1O CTaBKE, YCTAHOBJICHHOW YCJIOBHSMH JIOTOBOpa
(HOMUHAJIBHOM CTaBKE).
[Ipu pacuere aMOPTHU3UPOBAHHOM CTOUMOCTH C wucHoib3oBaHuem Meroga OCII
MPOLIEHTHBIE 0XO0Abl HauucsitoTes 1o JCII (cTaBke TUCKOHTUPOBAHUSA).
OCII onpenensieTcs OTAEIBHO 110 KAXKIOMY ACTO3UTY.
Meton OCII He npUMEHSTCS K IENO3UTY, €CIu:
e JIeNO3UT UMEET CPOK IoramieHus "no BocrpedoBanus';
e »5SbdexT OT IUCKOHTHPOBAHUS HE SBISETCS CYUIECTBEHHBIM Ha  JIaTy
MePBOHAYAIILHOTO MMPU3HAHMS.
OddexT oT JUCKOHTUPOBAHHS TPHUIHACTCS HECYIICCTBEHHBIM €CIM  Ha  Jary
MEePBOHAYAIILHOTO MPU3HAHMSL:
® CpOK IOTaIIeHMs JACTIO3UTa COCTABIIICT MEHEE OHOTO Toja U
® TMIPOIICHTHAs CTaBKa MO JOTOBOPY COOTBETCTBYET PHIHOYHBIM YCIOBHSIM.
[IpouieHTHas CTaBKa MO JIOTOBOPY MPU3HAETCA COOTBETCTBYIOIICH PHIHOYHBIM YCIOBUSIM, B
cllydae eclid ee 3Ha4CHHE He BBIXOJUT 3a JUana30H PhIHOYHBIX CTaBOK.
Jlist teneii onpeneneHrs COOTBETCTBUSL PHIHOYHBIM YCIOBHUSIM BBITIOJIHSIETCS] IPOBEPKa:
® TMPOIICHTHOI CTaBKH, YCTAaHOBIEHHOW YCIOBUSIMHU JOTOBOpa (fajee - HOMUHAIbHAs
cTaBKka)® - JUTS JCTIO3UTOB, CPOK TOTallIeHus] KOTOPBIX, PACCYUTAHHBIN OT JaTh
MEepPBOHAYAJILHOTO TPU3HAHUSA, COCTaBIIIET MeEHee OJHOro Troja (BKIOYas
JIETIO3UTHI, 1aTa MOTAIICHUS] KOTOPBIX MTPUXOIUTCS Ha APYTrOd OTUETHBIN TON),
o (Jaxruueckorr DCII mo nmemo3uty - s ACTMO3UTOB, CPOK IMOTAIIEHUS KOTOPBIX,
paccuuTaHHBIA OT JAaThl NMEPBOHAYAIBLHOTO MPU3HAHUS, COCTABISET OAWH TOJA U
Oouee.
Jnana3oH pBIHOYHBIX CTAaBOK (MUHMMAJIbHOE W MAaKCHUMAJIbHOE JOMYCTUMBIE 3HAUYCHHS
CTaBKH) pACCUYUTHIBACTCS MCXOJs M3 3HAUEHUs OE3PUCKOBOM CTaBKH JOXOJHOCTH U
MUHHUMAJIBHOTO ¥ MaKCHMaJIbHOTO COOTBETCTBEHHO 3HAYEHUW W3 JUAINa3oHa KPEIUTHBIX
CIIPENIOB.
B kauectBe 0€3pHUCKOBON CTaBKU [OXOAHOCTH TPUMEHSETCS 3HaueHue Oe3pHUCKOBOTO
WHAWKATOpa HAa JaTy T[EPBOHAYAILHOTO TPU3HAHUS JEMO3UTa, YBEIWYCHHOTO Ha
KOPPEKTUPOBKY JE€TIO3UTHOTO pBIHKa6.
Jnama3oH KpEeIWUTHBIX CIPEeaoB (MUHUMAIbHOE, MaKCUMaJIbHOE, MEIUAHHOC 3HAYCHHS)
ompeaensieTca s Jeno3uTa B cooTBeTcTBUM ¢ [lpunoxkenuem Ne 5 Kk HacTosImmm
IIpaBunam.

® PasHuua MEXTy HOMUHAJIBHOU cTaBKO# 1 (hakTrueckoit DCII mpu3HaeTcst HeCyIeCTBEHHOM IS IETO3UTOB, CPOK

MoTaIeHust KOTOPBIX, PACCUNTAHHBINA OT AaTHl IEPBOHAYAIEHOTO PU3HAHKS COCTABISIET MEHEE OJJHOTO ToJia.
® KoppeKkTHpOBKa JEMO3MTHOTO PHIHKA OTPAKaeT 0BIIee COOTHOMICHHE CTABOK HA PHIHKE IEMO3HTOB H CTABOK
0€3pHCKOBOT0 MHIUKATOPA.



7. B kauectBe O€3pHUCKOBBIX HWHAMKATOPOB MPUMEHSIOTCS CIEQYIOIIME H3TaJOHHBIE
(UHAHCOBBIC HHIMKATOPHI (CTABKH):

e Jlns nemo3uToB, HOMUHUPOBAHHBIX B BaitoTe Poccuiickoit ¢enepanuu - craBka

RUSFAR,;

e Jlna memo3utoB, HoMuHUpPOBaHHBIX B Jlommapax CIHIA — craBka SOFR (Secured
Overnight Financing Rate)’;

e Jlns nenmo3utoB, HOMHHHPOBAHHBIX B EBpo - ctaBka €STR (Euro short-term rate)g.

8. KoppeKkTupoBKa JeNO3UTHOro pelHka Spread® paccuurteiBaercs no ¢opmyne (3.4) kak

pa3HuUIa CPe/IHEro 3HauUeHusl Ha0J101aeMOil PHIHOYHOM CTaBKU B OTHOILIEHUH JETIO3UTa Ha

TrOpU30HTE 3 Mecsla U CpeAHEero 3HauyeHUsl O0e3pHUCKOBOr0 MHAMKATOpA 3a aHAJIOTUYHBIN

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

KOTOPBIA ONPE/CIICHbl 3HAYCHUS HAOJI0IaeMOW PBIHOYHOH CTaBKUA B
OTHOLLIEHUHU JENO3UTA.
3nauenue Spread® paccunTbiBaeTca 6e3 MPOMEKYTOUHBIX OKPYITIEHUH M COOTBETCTBYET
3HAYEHHUIO B IIPOLIEHTAX, OKPYIJIECHHOMY /10 2 3HAKOB I10CJIE 3aIATOM.

9. B kadectBe  HAONIOAACMBIX  PBIHOYHBIX  CTABOK  INPUMEHSIIOTCS  3HAYCHHS
CPEIHEB3BEILICHHBIX  MPOLEHTHBIX  CTAaBOK IO  NPHUBJICYECHHBIM  KPEAUTHBIMHU
OpraHm3alsIMH BKJIajgaMm (zmerno3utaM) HE(PUHAHCOBBIX OpraHM3aluii B pyonsx u
WHOCTPAHHOM BaJIOTE, pacCKpblBaeMble Ha OPHUIIMAILHOM caiiTe banka Poccun’.
Hcnonb3yoTcss cpelHEB3BEIIEHHbIE CTaBKM B pYyOIsIX W HMHOCTPAHHON BalIOTe,
packpbiBaeMble Ha ourmansHoM caifte banka Poccun, B ieom o PO®.
CpenHeB3BelIeHHBIE CTaBKUA OMPENETSIOTCS C HCIOJIb30BAHUEM IIKaJIbl (pa3BEPHYTOH),
BKIIIOYAIOIIEH ITO3UIINH:

e 10 30 mHell, BKIIOYas «10 BOCTpeOOBaHUY;

e ot 31 1o 90 kaneHgapHBIX THEH;

e 0191 no 180 kaneHnapHbIX THEH;

e ot 181 kamengapHbIx AHEH 10 1 rona;

e ot 1roga o 3 ner;

® CBEIIIC 3 JICT.
HabGmtonaemoil pBIHOYHOM CTaBKOW B OTHOIICHMH [IEMIO3UTAa SIBISETCS 3HAYCHHE
CPEIHEB3BEIICHHOW TPOICHTHONM CTaBKH 3a Mecsll, HaumOojee ONM3KUH K jJare
MEePBOHAYAILHOTO MPU3HAHMS JIETIO3UTA, B BAJIIOTE, COOTBETCTBYIOUIEH BaIOTE AEMO3UTA,
Ha CPOK, COMOCTAaBUMBIN 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
® 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#CheckedItem

10. OCII ompenensercs Ha AaTy NEPBOHAYAIBHOTO TPU3HAHUS JICTIO3UTA W TIOJJICIKHUT
IIEPECMOTPY B Cllydasix, onpeneiaeHHbx yueTHol nonurukoid HII® cornacao OCBY HOO,
MC®O, B T. 4. B cily4ae KOPPEKTUPOBKM Tpaduka ICHEKHBIX IOTOKOB B CBS3H C
HACTYIJICHUEM CIIEYIOIIUX COOBITHI:

e B J1aTy BCTYIUIEHMSI B CHIJIy COIVIalIE€HUS 00 YCTaHOBJIEHMHM HOBOM NPOLIEHTHOMN
CTaBKH I10 IOTOBOPY 0AHKOBCKOT'O BKJIa/1a C IJIABAIOIIEH MPOLIEHTHOM CTaBKOI;

e B JIaTy BCTYIUIEHUS B CHJIy COIJIALLEHMs O MPOJIOHTAlMM Jeno3uTa (eciau paHee K
neno3uty npumensics meroa OCII).

Ilepecmotp OCII (meiictBust mo pacuery HoBoro 3HaueHus: DCII) BbIIOMHAIOTCA IOCIE
HA4yMCJIEHUS BCEX IMPOLEHTHBIX JOXOJO0B (BKJIIOYAs HAYMCIEHUE KOPPEKTUPOBKU
CTOMMOCTH JieTio3uTa ¢ ucnojb3oBanrem DCII).

11. OCII Ha paTy nepBOHAYAJIBLHOTO NMPHU3HAHMA JIENO3MTa B 3aBUCHUMOCTU OT pE3yJbTaTOB
IIPOBEPKHA COOTBETCTBHUs CTAaBKM II0 JOrOBOPY PBIHOYHBIM YCIOBHUSAM IPUHUMACTCA
paBHOIA:

e ¢akruueckoit DCII - craBke, TMCKOHTUPYIOUIEH OXKHIAaeMble IEHEKHBIC TIOTOKH B
TEYCHHE OXHUAAEMOIO CpOKa pa3MELIEHUs JENOo3uTa TOYHO JO CTOMMOCTHU
neno3uta (Po) mpu ero nepBoHavanbHOM INPHU3HAHUHU, PABHOM CyMMeE JI€HEXHBIX
CPElCTB, pAa3MEHICHHBIX B JCHO3HT,™ - €eCIM aHauu3upyeMas CTaBKa
COOTBETCTBYET PHIHOYHBIM YCIIOBUSIM;

e peiHOYHOM OCII — 3HAUEeHWI0 MEIMAHHOM IPOLIEHTHOW CTaBKM W3 JHMAala30Ha
PBIHOYHBIX CTaBOK, pAacCUMTAaHHOW I JIENIO3UTa HCXOAd M3 3HAYCHUs
0€3pUCKOBOM  CTaBKM JIOXOAHOCTH (OE3pUCKOBOrO HMHAMKAaTOpa Ha JaTy
[IEPBOHAYAJILHOTO IPU3HAHUS JEMO3UTa, YBEJIUYEHHOTO HAa KOPPEKTHUPOBKY
JENO3UTHOTO pbIHKA), M MEJUAHHOIO 3HAYEHUs KPEIUTHOro CIpeia - eclu
aHaJIM3MpyeMas CTaBKa I10 I0rOBOPY HE COOTBETCTBYET PhIHOUYHBIM YCIOBHSIM.

Ecnu Ha naty nepBoHauyanbHOIO MPU3HAHUS CTaBKa 110 JOTOBOPY MpHU3HAHA HEPHIHOYHOM,
BBITIOJHAETCS NIEPECYET aMOPTU3UPOBAHHOM CTOMMOCTH JIENIO3UTAa C MCIOJIb30BAaHUEM B
Ka4yecTBe CTaBKU TUCKOHTUpoBaHMs peiHOUHOW DCII (He3aBHCHMO OT CpoKa MoraiieHus
JIENI03UTA).

12. 3CII Ha naTy ee nmepecMoTpa MPUHUMAETCS PABHOM:

e (¢akruueckoit DCII - craBke, TUCKOHTUPYIOIIEH OXHJIaeMble JICHEKHBIE MIOTOKU B
TEYEeHHUE 0KUIAAEMOr0 CpOKa pa3MElLIeHMs JeMOo3UTa 10 CTOUMOCTH Aeno3uta (Po),
croxuBlielcs Ha paty mnepecmorpa OCII (BkiIo4as HpPOLIEHTHBIE JOXOBI,
HavyuCJIeHHBIE 3a naty nepecmorpa ICII).

13. Ecni mociie 1aThl MepBOHAYAIBHOTO IPU3HAHUS JICTIO3UTA TPpadUK OKUIAEMBIX JICHEKHBIX
ITIOTOKOB 110 JENO3UTY, B OTHOIIEHNUN KoToporo npuMmensercs Mmeron JCII, nepecmoTpeH B
3aBUCHUMOCTH OT M3MEHEHHUS pacyeTHBIX OIEHOK IUlaTeXkell M TMOCTyIuleHud (3a
WCKJTFOUYEHUEM CITydaeB, peaycMOoTpeHHBIX B 11.10), To Ha naty u3meneHus rpaduka:

e He BbInoaHsgeTcs nepecmorp ICII mo nenosury;

®  BBINOJHAETCS MEPECUET aMOPTU3MPOBAHHON CTOMMOCTH JENO3UTA IIyTEM pacuera
MIPUBEJICHHON CTOMMOCTH pacueTHBIX OyAYHIMX JEHEKHBIX IOTOKOB COTJIACHO
M3MEHEHHOMY I'paUKy C MCIOJIb30BAaHUEM B KaueCTBE CTaBKU JMCKOHTHPOBAHUS

1
 mHpoume pacxompl (3aTpaThl O cuenke) He BKmoowaores B pacder DCIL Ilpoure pacxombl B CHIY HX

HECYHICCTBEHHOCTHU NPU3HAKOTCA B COCTAaBC HpH6LIJ'I€I>i u y6LITKOB B AaTy UX OILUIATHhI.
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nepBoHavdasibHOU DCII (paccunTaHHOM Ha AaTy MEPBOHAYATBLHOTO NMPU3HAHUS WU
Ha naty nepecmotpa ICII cornacHo 1.11 nm 12).

14. Pacuet daxtuueckoir DCII BBIMTOIHIETCS C YIETOM CIECTYIOIIETO:

14.1.

14.2.

14.3.

[Ipu dbopmupoBannu rpaduka OYAYIIMX JCHEKHBIX MMOTOKOB YUUTBIBAIOTCS BCE
JICHEKHBIC MOTOKM B TOTAIIEHUE OCHOBHOIO J0OJra U MPOLIEHTHOrO 0XOia 10
JIaThl TIOTAIICHUS JICTI03UTa, B TCUEHUE 0XKUIAeMOT0 CPOKa pa3MeENICHU JIeTI03UTa.
OsxusiaemMblil CpoK pa3MelleHus Jerno3uTa onpeaensercs ¢ gatel pacuera ICII no
JIaThl TIOTAIICHUsI JEMO3UTa, YCTAHOBJICHHOM JTOTOBOPOM, WJIM AAThl, 10 KOTOPOM
ompejiereHa MPOIEHTHAs CTaBka (IO JOTOBOPY C IIJIABAIOIICH IMPOICHTHOM
CTaBKOM).

JlaTa 1eHe)KHOro NOTOKa MPUHUMAETCS PaBHOM:

e JaTe€ OKOHYAHMS KaXJOro IMPOIEHTHOrO TEPUO/Aa, IO 3aBEPIICHUIO
KOTOPOrO B COOTBETCTBHHM C YCJIOBHSIMHU JOTOBOpPA OCYIIECTBISIOTCS
BBITIJIATHl TPOLIEHTHOTO J0X0Aa M (€CiHM MPEeAyCMOTPEHO) YaCTUYHOE
IoramieHyue OCHOBHOTO JI0JITa;

® jaTe, 10 KOTOPOU OIpeaeeH 0KUAAEMbI CPOK pa3MEIeHHUs ACT03UTA.

BennunHa qeHe)KHOro NOTOKa MPUHUMAETCS PaBHOM

® CyMMe€ IPOLEHTHOIO J10X0/1a, PACCUMTAHHOW B COOTBETCTBUU C YCIOBHUSIMU
JIOTOBOpA Ha J1aTy JIEHE)KHOIO MOTOKA, U

® CyMME OCHOBHOTO JI0JITA, IMOJUIEKAIIEH MOTall€HUI0 B ATy JEHEXHOTO
IMOTOKa.

CyMMBI JEHEXHBIX IIOTOKOB pPACCUMTHIBAIOTCA C YYETOM KalWTaJU3alHU
MPOLIEHTHBIX J0XO0JI0B, €CJIU 3TO MPEAYCMOTPEHO YCIOBUSIMH J10TOBOPA.

15. Pacuer dakxtuueckoir DCII BoimosHseTCS 110 hopmyIie:

I'ne

j
Z 1+ Y)(Dn D0)/365’ (3.5)
n=0

Y - CKOMO€ 3Ha4eHHe CTaBKH JUCKOHTUpoBaHuA (paxtuueckas DCII);

j — KOJIMYCCTBO ACHCKHBIX ITOTOKOB B TCUHCHUC OKUAACMOr'0 ICproa pasMCIICHUA,

N - MOPSIAKOBBIN HOMEP JIEHEKHOT'0 IOTOKA, T]Ie

N=0 COOTBETCTBYET «BXOJHOMY» JICHEKHOMY TIOTOKY;
N ot 1 70 ] COOTBETCTBYIOT JICHEKHBIM ITOTOKAM, OINPE/ICIIEHHBIM B COOTBETCTBUHU C
n.14;

Pn — BeanunHa JEHEKHOI'0 IOTOKa N, rae

3HaueHue PO paBHO CTOMMOCTH, OO KOTOPOW TUCKOHTHPYIOTCS OKHUIAEMBbIE
JICHEeXKHBIEe MOTOKH cornacHo .11 v n.12, B34T0i cO 3HAKOM MHUHYC;

3HaueHus oT P; 1o Pj paBHBI BelMYMHAM JEHEXKHBIX MOTOKOB, ONPEECICHHBIM B
COOTBETCTBHUH C 11.14.3;

Dn — naTa geHeXKHOro IoToKa N, rae

Do paBHo nare, B koTopyro BeimodHseTcs pacyet ICII;
3HaueHnsa oT D; no Dj paBHBI naTam JEHEXKHBIX ITOTOKOB, ONpPEICICHHBIM B
COOTBETCTBUH C 1M.14.2.



3Ha4YCHUST PACCUUTHIBACTCS 0€3 MPOMEKYTOUHBIX OKPYTJIICHUN B MPOIIEHTOM BBIPAKEHUU C
TOYHOCTBIO /10 7 3HAKOB TOCJE 3alsATON (WM B JOJIEBOM BBIPAXKEHUU C TOYHOCTHIO 110 9
3HAKOB TI0CJIC 3aIsTOM).

16. AMopTH3HpOBaHHAsT CTOMMOCTh Jerno3uTa ¢ npumenenuem meroaa DCII ompenensercs
KaK TpPUBEJCHHAs CTOMMOCTb OyIYIIMX JCHEXKHBIX MOTOKOB C IPUMEHEHUEM CTaBKH
JTMCKOHTHPOBaHUs, paBHOU 3 dexkTrBHOM nmporeHTHOM cTaBke (DCII) mo popmyne (3.6):

J
Py
AL = Z (1 + Y)(Dn—Da'ra)/365’ (36)
n=1

rae
AC — uckomoe 3Ha4eHHe aMOPTU3HUPOBAHHON CTOMMOCTH JIETIO3UTA
Y - 3unauenue OCII, npumeHsieMoil B KauecTBE CTAaBKM JAMCKOHTUPOBAHHUS COTJIACHO
m.11,12;
] — KOJIMYECTBO JICHEKHBIX TIOTOKOB B TEUCHUE 0XKUIAEMOT0 MEPHOJIa PA3MEILCHHUS C JaThl
pacuera AC;
N - MOPSAKOBBII HOMEP JIEHE)KHOTO TIOTOKA, T1e
N ot 1 10 ] COOTBETCTBYIOT JICHEKHBIM ITOTOKAM, OIPECICHHBIM B COOTBETCTBUH C
n.14;
Pn — BennumHa neHeXHOr0 MOTOKA N, T1e
3HaueHHs oT P; 1o Pj paBHBI BelMYMHAM JECHEXKHBIX MOTOKOB, ONPECICHHBIM B
coorBercTBUM ¢ 11.14.3;
Dn — mara meHeXHOro motoka N, riae
3HaueHuss or D; no Dj paBHBI naTaM IEHEKHBIX IOTOKOB, ONPENEIECHHBIM B
COOTBETCTBUH C 11.14.2.
Jlata — 1arta nmepBOHAYAIBLHOTO TPU3HAHMS JIETIO3UTA.
3HaueHuEe pPACCUUTHIBAETCS 0€3 MPOMEXKYTOUHBIX OKPYTJIECHHI B BalIOTEe JEMO3UTa C
TOYHOCTBIO /10 2 3HAKOB ITOCIIE 3alTOM.
17. Inst Hauncnenus npoueHTHbIX 1oxoa0B DCII npumensercs:

e c garbl, cieayroueil 3a ngaroil pacuera OCII - ecnu mpoBepseMas cTaBKa
COOTBETCTBYET PHIHOYHBIM YCIIOBHUSIM Ha [Ty MEPBOHAYATHLHOTO MPU3HAHUS WU B
ciydae nepecmotpa ICII;

e ¢ gatel pacuera JOCII - ecnu mpoBepsiemMasi cTaBKka HE COOTBETCTBYET PHIHOYHBIM
YCIOBUSIM Ha JIaTy MEPBOHAYAIBHOTO TPU3HAHHUS.

I1l. TOAXOAbl K OMNPEJAEJEHUIO AMOPTU3MPOBAHHOW CTOMMOCTH
JAEHEKHBIX CPEJIACTB, INIOJYYEHHBLIX IIO 1 YACTHU CAEJIKH PEIIO
(CAEJIOK ITPAMOI'O PEIIO)

1. JlenexHsie cpenctBa, moiaydeHnbie o 1 gactu caenku PEIIO, (mamee — caenka mpsimoro
PEIIO) yuuThIBalOTCS MO aMOPTU3UPOBAHHOM CTOMMOCTH M OTPaKalOTCI B COCTaBe
00s13aTeIBCTB (KpeaAuTopcKoi 3anomkennoctr) HITO.

2. AMOPTH3UPOBAaHHOH CTOMMOCTBIO CIIEJNKH TPSIMOTO PEIIO™ NPU3HAETCS CyMMa
JIEHEKHBIX CPEJICTB, MOJIYYEHHBIX 110 1 4acTu CAENKH,

1
Caenku npsimoro PETIO, 3akimrouaemsie @oHIOM, HAIIPaBICHBI HA TOIy9EeHHE JOX0a OT MPEJOCTABIICHHS BO
BPEMEHHOE BJIa/ICHHUE U MOJIb30BaHUE LICHHBIX OyMar Ha YCJIOBHUSX CPOYHOCTH, TNIATHOCTH M BO3BPATHOCTH



yYMEHBIIIEHHAs: HA CYMMY HA4YHMCIIEHHBIX TPOIEHTHBIX PAacX0I0B - €CJIM MPOIEHTHAS
CTaBKa II0 CJICIIKE ITOJIOKUTCIbLHA;

yYBEJIMYCHHAs HA CYMMY HAaYMCJICHHBIX MPOLEHTHBIX J0XOJIOB - €CIU MPOIECHTHAs
CTaBKa 10 CJEJIKE OTPULIATENbHAS.

CyMMBbI TOHECEHHBIX JOIMOJHHUTENIbHBIX PACX0JI0B, CBA3AHHBIX C 3aKIIOYEHHEM U
ucnojsHenneM 1 u 2 yactu PEIIO Bkitoyaercss B CTOUMOCTh CHEIKH IMPSIMOTO
PEIIO u yunuThIBalOTCS B pacyeTe CTOMMOCTH YUCTHIX aKTUBOB IO OCTATKy Ha JaTy
pacyeTra CTOMMOCTH YHCTBIX aKTHBOB.

3. AMOpTI/I3I/Ip0BaHHa${ CTOUMOCTBb PACCUHUTBIBACTCA C HCIIOJB30BaAHUEM JIMHEHMHOTO MCTOAA

MPU3HAHUS MIPOLIEHTHOTO J0Xoa(pacxoaa) win Merona 3(pPeKTUBHON CTaBKU MPOICHTA
(manee - DCII).

IIpn pacuere aMOPTU3MPOBAHHOM CTOMMOCTH C MCIOJIB30BAHUEM JIMHEHHOTO
METO/1a MPOLIEHTHBIE JOXO/bI (PacXo/bl) HAUUCIAIOTCA IO CTaBKE, YCTAHOBJICHHON
ycnoBusimu gorosopa (craske PEITO).

IIpu pacuere aMOpPTU3MPOBAHHONW CTOMMOCTH C Hcosb3oBaHHeM Merona OCII
IpOLeHTHbIe  Joxoabl  (pacxonael)  Hauucisaores 1o OCII  (craBke
JTUCKOHTHPOBAHUA).

4. CraBka PEIIO paccuutbiBaeTcsi B COOTBETCTBHUU C YCIOBUSIMH CHCIKH B CJIEAYIOIIEM

MOPsI/IKE:

R =

S, —S; 100
* , (3.7)
S1

1565/ 365 + 2366

rae

R - uickomasi HOMUHAJIbHAS CTaBKa;

S, — cymMma 2 dactu (C y4eToM KYIMOHHOTO J0XO0Ja) COTJIACHO YCIIOBUSAM CICIKH
PEIIO;

S1 — cymma | gactu (c y4eToM KyNOHHOT'O JOXOJa) COTJacHO YCJOBUSM CHENKU
PEIIO;

T365 — uuncino pane Mexay wucrnoiaHeHuem 1 u 2 yactu cuaenku PEIIO,
MPUXOASIIIMXCS Ha KaJIeHAApHBIN roJl, cocToAmui u3 365 nHeil;

T366— uunciao pHed Mexnay wucnonHeHueM | u 2 wvactm cnenku  PEIIO,
NPUXOJAIIMXCS Ha KaJICHAAPHBIHM roJi, cocTosui u3 366 nTHei.

3HayeHHe paccuuThiBaeTcs 0€3 NPOMEXKYTOUHBIX OKpPYIVIEHUH B TMPOLIEHTOM
BBIPAKEHUH C TOYHOCTBIO 10 8 3HAKOB IIOCIIE 3aIATOMU.

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

3¢(deKT OoT JTUCKOHTUPOBAHHSI HE SBISIETCS CYIIECTBEHHBIM Ha  Jary
MepBOHAYAIILHOTO MMPU3HAHMUSL.

OddexT oT TUCKOHTHPOBAHHS TPU3HAETCS HECYIIECTBEHHBIM €CIM Ha JaTy
MEePBOHAYAILHOTO NMPU3HAHUS:

cpok Mexay ucnoiaHenueM 1 u 2 yacreit cnenku PEIIO coctaBnsier MeHee 0JIHOTO
roja u

craBka 1o caenke PEITO cooTBETCTBYET pbIHOUYHBIM YCIOBUSIM.

6. Craska no caenke PEITO npusHaeTcs cOOTBETCTBYIOLIEH PHIHOYHBIM YCIIOBHSIM, B CIIyyae

CCJIN:
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7.

e caenka PEIIO 3akmioueHa Ha OpPraHW30BAaHHOM pBIHKE ILIEHHBIX Oymar uepes
HEHTPaJIbHOTO KOHTpAareHTa (Ha CTaHJapPTHBIX YCIOBUSIX) WIH
e ycuoBus caenku PEIIO (B Tom uncne craBka PEIIO) He oTnuyaercs CyliecTBEHHO
OT CTaHJApPTHBIX YciaoBHUi 1o 6upxkeBbiM caenkaM PEIIO (cnenkam, 3akitO4eHHON
B OTHOIICHUU UACHTUYHON WM aHAJIOTMYHOW IEeHHOW OymMaru Ha COMOCTaBUMBIiM
CPOK).
[Ipu mosiBjIeHUM HaMEpPEHHUs 3aKIIOYUTh CIENKY, HECOOTBETCTBYIOUIYIO YCIOBUSM I.5-6,
(hOoHIT yCTaHABIUBAECT:

e wMmeTonbl TpoBepku cooTBercTBUSA cTaBku PEIIO (w/mmm  dakruueckoir DCII)
PBIHOYHBIM YCJIOBHSIM, BKJIIOYasi METOAbl ONpEJENICHUs Iuana3oHa PhIHOYHBIX
CTaBOK;

e cnoco0 onpeneneHus ppiHouHOU DCII.

B cnyuae npumenenust Mmeroga ICII B otHomenuu caenku npsimoro PEIIO, npumensercs
nopsanok pacuera (axtudeckoir OCII, aHamOTMYHBIA TMOPSIKY, OMPEICICHHOMY s
neno3utoB B pasnene |l nacrosimeit Meroauku.

Croumocts caenku mnpsimoro PEIIO  yuuteiBaeTcst B cocraBe 00s3arensetB (Y
[IEpBOHAYAJILHOTO TIPO/IABIIA).

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

1.

3.

JlenexxHble cpencrtBa, npepocraBieHHble no 1 vactu caenku PEIIO, (nmanee — caenka
oOparHoro PEIIO) yuuThIBatoTCSI 10 aMOpPTHU3MPOBAHHOW CTOMMOCTH U OTPaKaroTCi B
COCTaBe aKTUBOB (Je0uTOpCcKOit 3aaomkeHHocTr) HITD.
AMOPTH3UPOBAHHON CcTOMMOCTBhIO cnenku oOparHoro PEIIO mnpusnaercs cymma
JIEHEKHBIX CPEJICTB, IIEPEJaHHbIX 110 | YacTu CHENKH,

YBEJIMUEHHAs] Ha CyMMY HAUMCJIEHHBIX IPOLEHTHBIX JOXOJOB, - €CIU IPOLICHTHAs
CTaBKa IO CIEIIKE MOJIOKUTEIIbHAS;

YMEHBIIIEHHAs: HA CyMMY HAUyMCIIEHHBIX IPOLEHTHBIX PAacXOJO0B - €CJIM IPOLIEHTHAs
CTaBKa IO CJIEJIKEe OTpUllaTeIbHasl,

a TaKKe 32 BBIYETOM CYMMBI CO3JJaHHOTO pe3epBa MoJ 00eCIieHEHHE.
CyMMBl TIOHECEHHBIX [OMOJIHHUTEIBHBIX pACXOJOB, CBSI3aHHBIX C 3aKIOYEHHEM U
ucnionHenuem 1 u 2 yactu PEIIO Bkmtouaercss B croumocts caenku ooparnoro PEIIO u
yuutsiBaroTcs B pacuere CHA no ocratky Ha naty pacuera CHA.
AMOpPTH3UpPOBaHHAs CTOMMOCTb PACCUUTHIBAETCS C HCIIOJIB30BAHUEM JIMHEHHOTO METO/a
MPU3HAHUS MPOLIEHTHOTO J10X0/1a (pacxoa) Wik MeToaa 3PGEKTUBHON CTaBKH MPOIEHTA
(manee - OCII).
IIpn pacuere aMOPTU3MPOBAHHOM CTOMMOCTH C MCIOJIb30BAHUEM JIMHEHHOIO METO/a
MIPOLIEHTHBIE J0XOJbI (PacXo/bl) HAYUCISIOTCS IO CTAaBKE, YCTaHOBJIEHHOW YCIOBHUSIMHU
norosopa (craske PETIO).
[Ipu pacuere aMOPTH3MPOBAHHOM CTOMMOCTH C ucHoib3oBaHneM Meroxa OCII
MPOIICHTHBIC JOXOABI (pacxoasl) HauucisroTcs o DCII (cTaBke AMCKOHTUPOBAHUS).
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4. CraBka PEIIO paccumThiBaeTcsi B COOTBETCTBHUU C YCJIOBHSIMHU CICIKH B CIEIYIOIIEM
MOpsI/IKE:

R =

S, =5 100
* , (3.8
51

1565/ 365+ %%/ 366

T'ne
R - nckomas HoMHUHaJIBHAS CTaBKa
S, — cymMma 2 4Yactd (C y4eTOM KYIOHHOIO J0X0Ja) COIVIACHO YCIIOBHUSAM CJEIKH

PEIIO;
S1 — cymma 1 yactu (C y4eToM KYIMOHHOTO JI0X0Jla) COIJIACHO YCIIOBUSAM CIEJKHU
PEIIO;
T35 — uucno paHell wmexay wucnonHeHueM | um 2 wactu cuenku PEIIO,

MPUXOASIIMXCS Ha KaJICHAapHBIN T0J], cCOCTOALIMI U3 365 nHei;
T366— uucno nHe wMexay wucnomHenuem 1 w2 uactu cuenku  PEIIO,
MPUXOASIILIUXCS Ha KaJICHAAPHBIN I0Jl, COCTOALMUN U3 366 qHE.
3HaueHue paccuuThIBaeTCsa 0€3 MPOMEXYTOUHBIX OKPYIVIEHUN B IPOLEHTOM BBIPAKEHUU C
TOYHOCTBIO 10 8 3HAKOB MOCIIE 3aISITOM.
5. Meroa OCII He npumensTes k caenkam odparnoro PEITO, ecnu:
e »5hdexT OT IUCKOHTHPOBAHHS HE SBISETCS CYHIECTBEHHBIM Ha  JaTy
[IEpBOHAYAJILHOTO IPU3HAHMSIL.
O¢ddekr oOT AUCKOHTUPOBAHHS MPHU3HAETCS HECYHIECTBEHHBIM €CIM Ha  JaTy
NIEPBOHAYAJILHOTO IPU3HAHUS:
e cpok Mexay ucnosinenneMm 1 u 2 gacreii caenku PEITO cocraBnsier MeHee 0HOTO
roja u
e craBka 1o caenke PEITO cooTBeTCTBYeT pbIHOYHBIM YCIOBUSM.
6. Craska no caenke PEIIO npu3HaeTcst COOTBETCTBYIONIECH PHIHOYHBIM YCIIOBHUSIM, B CIIydae
€CIIN:
e caenka PEIIO 3akmioueHa Ha OpraHM30BaHHOM pBIHKE IIEHHBIX OyMar dyepes
LEHTPaJIbHOTO KOHTpAareHTa (Ha CTaHIapTHBIX YCIIOBUSX) WIH
e ycnoBus caenku PEIIO (B Tom uncie craBka PEIIO) He oTnnyaercs cyliecTBEHHO
OT CTaHJAPTHBIX ycloBHil o OupskeBbiM crenkaMm PEIO (caenkam, 3akiro4eHHOM
B OTHOUICHHWU MJIEHTMYHON WMJIM aHAJIOTMYHOM IEHHON Oymaru Ha COIOCTaBUMBIN
CpOK).
7. Tlpu nosiBNIEHHH HAMEPEHUs 3aKIIOYUTH CACIKY, HECOOTBETCTBYIONIYIO YCJIOBHSM I1.5-6,
(hoH/ ycTaHABIIMBACT:
e Meroabl mpoBepku coorBercTBus craBku PEIIO (w/mmm  daktuueckoit ICII)
PBIHOYHBIM YCJIOBHSIM, BKJIIOYash METObl OMNPENENICHUs Iuana3oHa PhIHOYHBIX
CTaBOK;
e cnoco0 omnpenenenus ppiHouHOM DCII.
8. B caywae mnupumenenus wmeroma OCII B ortHomeHuwm caenkw obparHoro PEIIO,
NpUMeHsieTcs  NopsAaok  pacuera Qaktudeckod OCII, aHanmOruyHelii  MOPAIKY,
ompeieIeHHOMY JUTsl 1eT03uTOoB B pazzene || nHacrosmeir Metoauku.
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9. Croumocts caenku oOparHoro PEIIO yuurteiBaercs B cocTaBe akTUBOB (Y
MePBOHAYAIIBHOTO MOKYIIATEIs).

V. IoAXoAbl K OHNPEAEJEHHUIO CTOUMOCTH CIAEJOK C IEHHbBIMUAU
BYMAI'AMMU 10 JATbI HAYAJIA PACYHETOB

1. CroumocTh cIenoK Ha MpUOOpEeTeHHE LIEHHBIX OyMar, OIEHWBAEMBIX IO CIIPAaBEITMBOMN
CTOMMOCTH Yepe3 MpHOBLUIb WM YOBITOK, MO YCJIOBHUSM KOTOPBIX JaTa HCIIOJHEHUS
(moctaBKO# IIEeHHBIX OyMar) He COBMAJACT C JATOM 3aKJIIOUECHUS CIIEIKH, (J1ajee — CeNKa
T+ ) B ciydyae ecnu jaTa pacyeToB IO CAENKE (JaTa OIUIAaThl, JaTa MOCTABKU LEHHBIX
Oymar) He HacTynwia Ha naty ompeneienuss CUA, ompenensieTcs B pa3Mepe pa3HHIIbI
MEXY:

e CIIpaBEeAJIMBOI CTOMMOCTBIO LIEHHBIX OyMar, SBJISIOIIUXCS NpeaMeToM cruenku T+,
paccuuMTaHHOM Ha Jary pacyera (0e3 ydyeTa HaKOIUJIEHHOTO KYMOHHOTO J0X0Jia) B
COOTBETCTBUM C METOIUKON OIpeneseHus] CIpaBeAIMBON CTOMMOCTH IEHHBIX
Oymar B coctae [Ipunoxenus 2 k HactosmuM [IpaBunam, u

e pyOieBbIM SKBUBAJIEHTOM CYMMBbI CJEJIKH, PAaCCUYMTAHHBIM IO KypCy BaJIOThI
CHENKU K pyOiro Ha JaTy pacyeTa, (0e3 yyeTa KyHMOHHOTO 0XOJa, BXOJSIIETO B
CYMMY CJII€TIKH).

CTOMMOCTD caenku T+ YUUTBIBACTCA:

e B cCllyyae IIOJIO)KUTEIBHOW pa3HUIBI - B COCTaBE AaKTHBOB (JIeOUTOpCKas
3a/10JKEHHOCTD) Y TIOKYTIaTes,

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

2. C pmaTtel Hayama pacyeToB Mo cienke T+ cTouMmocTh crenku T+ He ompenensercss B
COOTBETCTBUM C HACTOSALIMM Ppa3[elioM, IPUMEHSIOTCA TOJNOXKEHus pasgena |
[Ipunoxenus Ne2 [Ipasu.

3. H3meHneHue crpaBeTMBON CTOMMOCTH MO ceiKaM T+ Ha mpuoOpeTeHue IeHHBIX Oymar,
MIPU3HAETCS B OTHOILLIEHUH 1IEHHBIX OyMar, OlleHUBA€MBbIX 110 CIIPAaBEJINBON CTOUMOCTH.

VI. HOAXOJibl K ONPEJAEJEHHUIO BEJIMYUH (CTOUMOCTH) JEBUTOPCKOM U
KPEJATOPCKOM  3AJOJIKEHHOCTH, OCOBEHHOCTHU  OIPEJAEJIEHUSA
CTOUMOCTHU AJidd OTAEJBHBIX BUJ10B 3AJOJIZKEHHOCTHU

1. Jlebutopckas  3ad0/DKEHHOCTh, HE  coJepikamias  CYIIECTBEHHOIO  KOMIIOHEHTa
¢uHaHCHpOBaHMs (HE Mpenarnoararonias OTCPOUYKYy IjlaTeXa Ha CpOK CBbImie 1 rona),
YUUTBIBAETCS IIPU IE€PBOHAYAIBHOM MPU3HAHMM M IIOCJIEAYIOIIEM Yy4yeTe [0 IICHE
JIOTOBOpA, B paMKaxX KOTOPOIl OCYILECTBIIsETCS MPU3HAHUE JeOUTOPCKON 3a/10JIKEHHOCTH.

2. JlebuTOpcKast 3aI0JKEHHOCTD, COIEpIKaIlasi CyIEeCTBEeHHBI KOMIIOHEHT (DMHAHCHPOBAHUS
(mpenmosararoias OTCPOUKY ILIaTeXka Ha CPOK cCBbIe | roja), AMCKOHTHPYETCS C
ncrnonb3oBanueM Meroga ICII u yuuTeIBaeTCS 10 aMOPTU3UPOBAHHON CTOMMOCTH.
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B cinyuae npumenenust meroga OCII nipu onpeneneHun aMOPTU3UPOBAHHOW CTOMMOCTH
NeOUTOPCKON 3a70JKEHHOCTH ucnoib3yercst poiHouHas OCIIL. Ilopsnok ompenenenus
priHouHOM DCII ycranaBnuBaercs @OHIOM.

Jleburopckas 3a0IKEHHOCTh BKIOUaeTcss B pacueTr CHA B pasmepe ee ctouMocTH (1O
octaTky) Ha pgary pacdyera CYA 3a BbYeTOM C(HOPMHUPOBAHHOTO pe3epBa O]
oOeclicHEHME.

Ilo uroram KakAoro OTYETHOIO Hepuoja JeOUTOpCKas 3aJ0JDKEHHOCTb IOJICKHT
TECTUPOBAHUIO Ha IpeaAMeT obecleHeHus. MeToauka TEeCTUpPOBaHUA U HOPAIOK
OIpeJIeJIeHUs] BEJIMYMHBI U (POpMUPOBaHMS pe3epBa o] OOEClieHEeHHE M0 1eOUTOPCKOI
3aJI0JDKEHHOCTH ycTaHaBiauBaeTcs: ydeTHou nosntukoil HII® B coorBerctBuUu ¢ OCBY
H®O, MCDO.

Bennunna (croMMocTh) EOMTOPCKOM 3aJ0JDKEHHOCTH 110 BBIIIATE JUBHJCHIOB IO
aKUMsAM, J0XO0Ja IO JEHNO3UTAPHBIM pacHUCKaM Ha aKUMM TP €€ I[EepBOHAYaIbHOM
IIPU3HAHUU OIIPENEISIETCS UCXOMS U3:

® KOJIMYECTBA AKIMW/ICTIO3UTAPHBIX PACHHUCOK, YYTEHHBIX Ha cueTre aerno HIID /
yopasisomendn komrnannu HIID Ha paty ompenesieHHsl CIMCKA JIML, MMEFOIIMX
IIpaBoO Ha MOJyYEHUE TUBUJCH/IOB, U

e O0OBSBIICHHOTO pa3Mepa JUBHICHIA (0X0]a), MPUXOMISIIICTOCS Ha OJHY ICHHYIO
Oymary COOTBETCTBYIOIIEH KaTeTOPHH (THIIA).

Bennunna (cTroMMocTh) J€OMTOPCKON 3aJJ0JDKCHHOCTH IO BBIILUIATE J0XO0Ja MO IasM
poccuiickux [IM® u masm (akuusiM) MHOCTPAHHBIX MHBECTULIMOHHBIX (POHIOB IIpU €€
[IEPBOHAYAJILHOM NPU3HAHUU ONPEIEIIAETCA UCXOs U3!

e KojuuecTBa MHBECTULMOHHbIX maeB [IM® win maeB (akuuil) MHOCTPAaHHBIX
MHBECTULIMOHHBIX (OHJOB, y4YTeHHbIX Ha cuere Jeno HIID / ympasnstomein
komnanun HII® Ha pary ompeneneHus CHOUCKa JMIL, HMMEKOIIMX IIPaBO Ha
MIOJIy4YEHUE 10X0/1a;

e O00BSBIEHHOTO pa3Mepa J0X0/Ja IO HWHBECTHUIMOHHOMY TMal0, YKa3aHHOTO B
COOOIIEHNHU O BBIIUIATE J0XOJAa MO MHBECTHIMOHHBIM nasMm poccuiickux [T u
nasM (aKIUsAM) HHOCTPAHHBIX MHBECTUIIMOHHBIX (POHIOB.

Hcrtounuk wuHpopMmanuu 00 oObsBIeHHOM pa3mepe poxona: HKO AO HP/,
ounmanbHeli calfT (odumaTbHOE MUCHEMO) YIPABIAIONIEH KOMIAHUN WHBECTUIIMOHHOTO
dbonma.

BenuunHa (CTOMMOCTB) yKa3aHHOM JAeOUTOPCKOM 3aJJ0JKEHHOCTH, a TaKkkKe JeOUTOpCKON
3aJI0JKEHHOCTHU IO BBIIJIATE AIMUTEHTOM KYINOHHOI'O JOXO0Jla ¥ YAaCTUYHOMY IOTAIIECHUIO
OCHOBHOTO JI0JITa IO JIOJTOBBIM IIEHHBIM Oymaram I0Cji€ BO3HUKHOBEHHUS 00s3aTeIbCTB
OMUTEHTA OINpPEAEIAETCS MO0 OCTaTKy TaKOW 3aJ0JDKEHHOCTH Ha naty pacdera CUA 3a
BBIUETOM C(POPMHUPOBAHHOTO pe3epBa Mo 00ECIIeHEHHE.

[IpusHanus neOUTOPCKON 3aT0JDKEHHOCTH IO BBITIJIATE TUBHUJICHIIOB IO aKIUsAM / TI0
MPOLIEHTHOMY (KYIIOHHOMY) AOXOJy / TI0O YaCTUYHOMY IMOTAIIEHUIO0 SMUTEHTOM OCHOBHOTO
JI0NTa IO JIOJNTOBBIM IIEHHBIM Oymaram, mosydeHHbIM mo | uactu crmenku PEIIO, He
MIPOUCXOIMUT.

B mensx pacuera CTOMMOCTH YMCTBIX AKTHUBOB, COCTaBIISIIOLIUX ITEHCUOHHBIE PE3EPBBHI,
y4eT Hajora Ha MpHUOBUIh C JUBHACHIOB 10 aKIUSIM OCYIIECTBISETCS B COOTBETCTBUH C
yuetHoM nonutukoil HII® B cienyromem nopsiake:
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10.

J B MoMmeHT mnpu3HaHUS JeOMTOPCKOM 3aJ0JKEHHOCTM TIO  BBIMJIATe
JUBUJEHAOB IO AaKUMAM IPOM3BOAUTCS  NPU3HAHME  YCIOBHOIO  (OLIEHOYHOIO)
00s13aTesIbCTBA B KPEIUTOPCKOM 3aJ0JDKEHHOCTH Ha CyMMY Hajora ¢ JUBUJACHIOB K
ylep)KaHUI0, KaK IPOU3BEACHUE CYMMbI OOBSBICHHBIX JAWBUICHIOB U JACHCTBYIOLICH
CTaBKH HaJOra Ha NMpUOBLUIb C JUBHUICHIHOTO JJOXOAA.

J B nary Qakruyeckoil BbIIATHI JUBUAEHAOB U yAEp)KaHUS Hajora
IPOM3BOJIUTCSI BOCCTAHOBJIEHUE paHee C(HOPMUPOBAHHOI'O OLIEHOYHOrO 00s3aTeIbCTBA, U
OTpakaeTcs CyMMa Hajiora, (PaKTU4eCKU yJepKaHHasi y HICTOYHUKA BBIIIATHI.

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

Bennumna (CTOMMOCTB) JEHEXKHBIX CPEACTB, Haxoasmuxcs y Opokepa (meOHTOpCKOi
33JJOJDKEHHOCTH OpoKepa 10 BO3BpaTy JACHEXKHBIX CpPEICTB, HAaXOIALIMXCS Ha
CIELIUAIIbHOM OpOKEpCKOM CYeTe) ONpesessieTcss B CyMMe ocTaTka Ha JaTy pacueta CHA
3a BBIYETOM C(hOPMUPOBAHHOIO pe3epBa 101 00eClieHEHHE.

Bennunna (CTOMMOCTB) NMPOLIEHTHOTO J0XO0/a MO JEHEKHBIM CPEACTBAM Ha PAaCUYETHBIX
cuerax HII® / ympasmsromeit komnannu HII® onpexnensiercs B cymMMe HadMCICHHBIX
COTJIACHO YCIIOBHSIM JOTOBOPA/COTJIAIICHHS MPOIEHTOB HA CyMMY HECHMKAE€MOI'0 OCTaTKa
- B CJIy4ae, €CJIM YCJIOBUS HAUMCIEHUS IPOLIEHTOB O3BOJIAIOT PACCUUTATh UX pa3Mep.
Kpeauropckass 3aq0KEHHOCTh YYMTHIBAETCSI IMPU IEPBOHAYAJIBHOM IPU3HAHUU U
IIOCJICAYIOLEM YUETE 110 LIEHE J0r0BOPa, B paMKaX KOTOPOW OCYILECTBISAETCS MPU3HAHUE
KpEAUTOPCKOM 3a10JKEHHOCTH, - II0 €€ OCTaTKy Ha naTy pacuera CHA.

CdhopmupoBaHHbIe pe3epBbl 0] 00ECLEHEHHE, KaK MpaBWIO, HE BKIIIOYAIOTCS B COCTaB
KPEOUTOPCKOW 3aJO0JDKEHHOCTH M OTHOCSTCSI HAa YMEHBUICHME CTOMMOCTH aKTHBOB
(nebuTopckoii 3a10KeHHOCTH) TIipu onpeaeneHun CHA.
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IIpunoxxenne Ne4

k IIpaBunam onpeneneHus

TEKYILIEH CTOUMOCTH aKTUBOB U CTOUMOCTH YHUCTHIX aKTHBOB,

COCTaBIISIONINX IEHCHOHHBIE HAKOIIICHHS,

CTOMMOCTH aKTHUBOB, COCTABIISIOLINX IEHCUOHHBIE PE3€PBBI,

Y COBOKYITHOM CTOMMOCTH ITEHCHOHHBIX PE3EPBOB

AxnmoHepHoro obmiectBa «HerocymapcTBeHHbII eHCHOHHBIN (houa «Bonra-Kamutam»

®OPMHUPOBAHUE I'PA®UKA BYJIYIINX JEHEXKHBIX ITIOTOKOB JIOJIIOBOH
INEHHOW BYMATH

1. OOmme nogxoabl

[Tpu ¢opmupoBanuu rpaduka OyAyNIMX ICHEKHBIX MOTOKOB YYHTHIBAKOTCS BCE JICHEKHBIC
MOTOKM B TOTAIlIEeHHEe OCHOBHOTO JI0JITa M KYIMOHHOTO JIOXOJa B TEYEHHE OXKHAAEMOTrO CpOKa
oOpareHusl.

OskuaeMblii CpoK OOpalleHus IEHHONW OyMmaru OnpenelseTcsi ¢ AaThl pacueTa CIpaBeIMBOM
croumoctu/ICII (He BKIIOUast) 10 HAUMEHbINEH U3 AatT (BKIItovas):

e jaThl oepThI', OKKalIIEH K 1aTe ONpeeIeHUs CIPaBEIMBOM CTOUMOCTH (HE BKIIKOYAs ATy
ornpezeneHus cupapeuBoid croumocTH )/ICII;

®  J1aThI IIOJHOTO IIOTAIIEHHUs, IPEAYCMOTPEHHON YCIIOBHUSMU BBIITYCKa.

HOI[ HaTOﬁ JCHCXKHOI'O IIOTOKA TIOHUMAaCTCA:

® JaTbl OKOHYAHHUA KYIIOHHBIX IIE€PHUOAOB, IO 3aBCPUHICHUHU KOTOPBIX B COOTBETCTBUU C
YCJIOBUSAMHU BBIITYCKA OCYHICCTBIIAKOTCA BBIIIIATBI KYIIOHHOI'O 1OX04a U (CCJ'II/I Hpe,Z[YCMOTpeHO)
YaCTUYHOC MOTrallICcHUEC OCHOBHOT'O JOJITA,

e 1aTa, 10 KOTOPOU OMpeieNeH 0KUIAEMBbIN CPOK OOpaIICHHUS.

JleHEe)XHbIE TOTOKHM, BKJIIOYas KYINOHHBIM JIOXOJ, PAacCUMTBIBAIOTCSI B COOTBETCTBUM C
YCIIOBUSIMHU BBIITYCKA.

ITpu dpopMupoBanuu rpaduka JEeHEKHBIX TIOTOKOB B LEJISIX pacyera CIpaBeAIuBOil CTOUMOCTH
LEHHBIX OyMar OCYIIECTBIISIETCS IepecMoTp OyaylIMX JIEHEKHBIX IOTOKOB IpU HAJTUYUU
OOHOBJICHHOM I/IH(I)OpMaLII/II/IZS

® 0 BEIMYMHE CTAaBKM KymoHa (A7 LIEHHBIX Oymar, 1Mo KOTOpPBIM IPOLIEHTHHIE CTaBKU HE
olpesieNieHbl Ha BeCh OXXMJAeMbIl CpOK oOpallleHus) — HOBOE 3HAYCHHME CTAaBKH KyIOHa

CUMTAETCs YCTAHOBJICHHBIM B JaTy HayajJa KyIMOHHOTO Iepuoja, ONmXkalliero K jaTe

YCTaHOBJIEHHS] CTaBKM (KYIIOHHOTO NEpHUOJAa, Ha KOTOPBIM CTaBKa YCTaHOBJIEHa, WM Oosee

pPaHHEro KyIOHHOTO I€PHOa, 10 Hadajla KOTOPOro CTaBKa YCTAHOBIIEHA);

! 33 mckmoueHreM o(hepThI, MpeyCMATPHBAIOIIEH PABO BHIKYIIA SMHTEHTOM IIEHHBIX GyMAr 10 CONAIICHHIO C HX
BJIaJICNBIIAMH, B TOM CIIy4ae, eciii 00beM BBIKYTIa HE PaBeH 00BEMY BEIITYCKa IIEHHBIX OyMar B 0OpaIieHny.

2 C y4eToM JaHHOTO yCIIOBHS O JaTe HAYaa IPHMEHCHHS PAHEe HEH3BECTHBIX BETHUHH (CTABKH KYIIOHA, CYMMBI
MOTalIaeMOI'0 OCHOBHOT'O JIOJITA, 33 UCKIIOUYEHNEM OOJIMralMii ¢ MHAEKCHPYEMBbIM HOMHUHAJIOM) BBITIOJIHSETCS] pacdET MHBIX
Hokasaresnel, IpeAyCMOTPEHHbIX HacTosmell MeToauko.
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e O BeNMYMHE TIOTalaéMON YacTH OCHOBHOTO Joira (Ui UEHHBIX OyMmar, Mo KOTOPBIM
MPEeyCMOTPEHO YaCTHMYHOE TOTAIIeHWe OCHOBHOTO JI0JITAa, HO CYMMBI MOTAlIa€MbIX YacTeit
OCHOBHOTO JIOJITA HE OMNPEIEICHBl HAa BECh OXHIAEMBI CPOK OOpalICHHS) — BEITHYUHBI
MOTalaeMoOil 4YacTH OCHOBHOTO [I0JITa CUYUTAKOTCS YCTAHOBJICHHBIMH B JaTy OKOHYAHWSI
KYIIOHHOTO TE€PHO/a, MO0 HWCTEYCHWU KOTOPOTO IMPOU3BOIMUTCS COOTBETCTBYIOIIAS BHIIIATA
paHee HEW3BECTHON CyMMBI® (33 MCKIIOUCHHEM LCHHBIX OyMar C HHICKCHPYEMBIM
HOMUHAJIOM);

e 0 BeMMYMHAX (BKIIOYAs TIEpEMEHHbBIC, 3HAYCHHE KOTOPBHIX HE 3aBUCUT OT PEIICHHS SMUTEHTA),

CYIICCTBCHHBIX IJIA pacucTa HOMHHAJIbHOM CTOMMOCTH IIEHHBIX 6YMaF C HHACKCUPYCMbIM
HOMMWHAJIOM.

I[JISI JOJIOBbIX I CHHBIX 6}’Mal“, N0 KOTOPBIM NPCAYCMOTPCHO YAaCTHUYHOC IIOrallICHUC
OCHOBHOI'0 10Jira, HO BCJIIMYMHBI NOTralmiacMOro OCHOBHOI'O J0Jira HE OIIPCACIICHbBI Ha BECb CPOK
O6paH_I€HI/IH, CYMMBI 6YI[YH_II/IX JACHCKHBIX IMTOTOKOB PACCUHUTBLIBAOTCA UCXOOA M3 OCTAaTKa OCHOBHOI'O

A0JIra Ha AaTy pacucra, OHpeI[eJ'IéHHOl"O C Y4E€TOM BCCX PAHCC YCTAHOBJICHHBIX CYMM IIOT'allICHUA.

2. BennuunHa nHAEKCHPYEMOTO0 HOMUHAJIA

I[J'ISI JOJITOBBIX LICHHBIX 6YM8.F C UHACKCUPYEMbIM HOMUHAJIOM, B PACUCT BCIIUMYUHBI KOTOPOTO
BKIIFOUYCHBI IICPEMCHHBIC, 3HAUCHHUC KOTOPLIX HC 3aBHCUT OT PCIICHUSA OMUTCHTA, W IIPH OTOM HC
npeaycMoTpCHa €ro amopTusanusi, HOMHHAJIbHaA CTOMMOCTb PACCUYHHUTHIBACTCA Ha ATy KaXKaAoro
JCHCKHOIo IIOTOKa HCXOAsd H3 HOMHHAJIBHOM CTOMMOCTH Ha Aaty OHpCACICHUA CHpaBeI[JII/IBOﬁ
CTOI/IMOCTI/I/SCH, CpOKa a0 HJaTbl JACHCKHOI'O IIOTOKa H IIPOrHO3HOI'O 3HAYCHUA I/IH(1)J'ISII_[I/II/I JJIA

COOTBETCTBYIOIIETO Tieproa mno ¢opmyne (4.1):

HOMUWHAJ UH,, = OKPYTJI (HOMI/IHAJI UH,_; X (1 + IIPOTHO3 I/IH]—ln-J%, 2), (4.1)
riae:

HOMHUHAJI UH,, - uckomoe 3Hau€HHE HOMUHAJIA HA JIaTy KaXXJI0r0 AEHEXKHOIO MOTOKA;

HOMHWHAJI UH,,_; - BenuuMHa HOMHHAaNa, pacCUMTaHHAs Ha JaTy MPEILIECTBYIOIIErO
JIEHEKHOr0 IOTOKa, HO HE paHee JaThl pacyeTra CHpaBeAJIMBOU
ctoumocTr/ICII. Pe3ynbTar pacuera He OKpYIJIIETCS;

HOMHWHAJ UH,,_; = HOMHUHAJ/I UH, - BennunHa HOMHHajza Ha JaTy OIPENEIICHUs
cnpaBequBoii croumocTt/ICII,

[IPOCHO3 UIILl,,_; - mnporHo3Hoe 3HaueHWe WHOIANMK, OINpEACIICHHOE Ha JaTy

MIPE/IIIECTBYIOIIETO JCHEKHOTO oToka (N-1).

I[J'IH JOJIOBBIX HCHHBIX 6YMaF C UHACKCUPYEMBIM HOMHUHAJIOM, B paCdYCT BCIIMUYUHBI KOTOPOT'O
BKJIFOYCHBI TNICPEMCHHBIC, 3HAYCHHUC KOTOPBIX HE 3aBUCUT OT pPCHICHUA OMHUTCHTA, U IIPU 3TOM

npeayCMOTpCHa €ro amMopTusanusi, HOMHHaJIbHAasA CTOMMOCTH PACCUUTBIBACTCA HaA ATy KaXAIO0IO

3 o
HpI/I 9TOM, MNEPECUCTY NOAJICIKAT B T.4. BCC NCHCIKHBIC IIOTOKH, CICAYIOIHNC 3a 1aTOU OKOHYAaHUS COOTBETCTBYIOILIETO
KYIIOHHOT'O II€puoaa, o OKOH4YaHUU KOTOPOTO NPOU3BOAUTCS BbIllJIaTa OCHOBHOT'O J0JITa.



ACHCIKHOTO IMOTOKa € YUYCTOM HNpCAMICCTBYIOIICTO YaCTHUYHOI'O IOralmceHud OCHOBHOI'O J0JIra I10

dbopmyne (4.1a):

HOMMHAJI UH’,, = OKPYTJI(HOMHHAJI UH,, X (1 — CYMM(ZI0JI1 AMOPT),,_, ,2),  (4.1a)

rIe:
HOMMWHAJI UH',

HOMUWHAJ UH,,

- BeJIMYMHA HOMHHAJIA C YIETOM €r0 aMOPTU3AINH - HCKOMOE 3HAYCHHE
HOMHHAJIA Ha JaTy KaXJIOro JICHEXKHOTO TIOTOKa 32 BBIUETOM
YaCTUYHOTO TIOTAIICHUS OCHOBHOTO JOJra C JaThl pa3MeICHUS
BBITyCKa (HE BKJIIOYAs YACTUYHOE TIOTAlIeHWe OCHOBHOTO J0Jira B
COCTaBe JICHEIKHOTO TIOTOKA N);

- BeJIMYMHA HOMHMHAIa Oe3 ydera ero amopTH3allMd - 3HAa4YCHUE,
paccyMTaHHOE Ha JIaTy COOTBETCTBYIOIIETO JCHEKHOTO IOTOKa I10
dbopmyne (4.1) 6e3 yyera YaCTUYHOTO TOTAIIEHUST OCHOBHOTO JIOJITA C
JaThl Pa3MEIICHUs BBIMYCKa (C Y4€TOM HWHJICKCHPOBAHHS BEITHYUHBI

HOMUHAaJa, YCTAHOBJICHHOW Ha J1aTy pa3MEIICHUS BBIMYCKa);

CYMM(0JId AMOPT),,_4- cymma pdojieil 4acTUYHOrO TMOTallleHUss HOMHHANA C JaThl

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

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

n).

B pacucT CyMMbI ACHCKHOI'O IMOTOKA BKIIHOYACTCA CyMMa YaCTUYHOI'O IMOralmeHusa OCHOBHOI'O

Ao0Jjira, €CJIn1 OHO IMPEAYCMOTPCHO YCIOBUAMHU BBIITYCKA B JaTy JACHCKHOI'O IIOTOKA, paCCUUTAaHHAA 110

dbopmyite (4.10)

CYMMA AMOPT,, = max(OKPYTJI(HOMHUHAJI x JOJI1 AMOPT,, ,2);

rac:

OKPYTJI(HOMWHAJ UH,, x 0JIs1 AMOPT,, ,2)), (4.16)

CYMMA AMOPT,, - uckomas BeJIMYMHA YACTUYHOTO IMOTalleHHUs] HOMHHAjJa B AaTy

COOTBCTCTBYIOIICTO ACHCIKHOI'O ITOTOKA,

HOMHUHAJ UH,, - BEJIMYMHA HOMHHaNIAa 03 yuera ero aMopTH3alliu - 3Ha4YCHHE,

HOMMUWHAJ

paccuMTaHHOE Ha IaTy COOTBETCTBYIOIIETO JICHEKHOTO MOTOKA 110
dbopmyne (4.1) 6e3 ydyera 4YAaCTUYHOTO TMOTAIICHUS OCHOBHOTO
JONITa C JaThl Pa3MEIICHHs BBITycKa (T.€. TOJIBKO C YYETOM
WHJIEKCUPOBAHUS BEITUYMHBI HOMHHAJA, YCTAHOBJICHHOHN Ha JaTy
pa3MeIieHHsl BBITYCKA);

- BEJIMYMHA HOMHUHAJIA Ha JaTy pa3MelleHus BhImycka (0e3 yuera

MHJEKCAllUN U aMOPTHU3ALIUN);

J10J1d AMOPT,, JIOJII YAaCTUYHOTO TIOTAllIEHWsT HOMHWHAJIAa B JIATy JEHEKHOTO

IIOTOKa 1n.

3. Benuuuna HepeMeHHOf/'I CTaBKHU KyIIOHa



I[JISI JOJITOBBIX ICHHBIX GYMaF, MO0 KOTOPBIM HNPOUCHTHBLIC CTABKHW HC OIPCACIICHBI Ha BCCh
OXKHUJIaeMbIii CpPOK OOpaIeHMs, CyMMbl OyIyIIUMX AEHEXKHBIX MOTOKOB, JUIl KOTOPHIX CTaBKa He
oIpeJiesieHa Ha 1aTy OLIEHKU HHCTPYMEHTA, PACCUUTHIBAIOTCA:

® s LIEHHBIX Oymar, B pacueT CTaBKU 10 KOTOPBIM BKJIFOUEHBI IEPEMEHHbIE, 3HAYEHUE KOTOPbIX

HE 33aBUCAT OT PELICHHUs 3MUTEHTA, - UCXOJ CTaBKU, ONPEAEICHHOH C y4eTOM MPOTHO3HbBIX

3HAaYCHUH TaKuMX IEPEeMEHHBIX MapaMeTpoB, (pacdyeT CTaBKU BBHIMOJHACTCS MO (QopMmyIe,

OIPEIEIIEHHON YCIIOBUSIMU BBIITYCKA),

® I MPOYMX LHEHHBIX OyMar — UCXO/s U3 CTaBKH, 3aJJaHHOH JUIsi HauboJiee MO3JHET0 KYIIOHHOTO

nepuoa.

PacueT cTaBOK BBIIOJHSIETCS OTACIBHO ISl KAXKIOTO KYIIOHHOTO TIEpHO/IA.

Ecnmu B kadecTBe NepeMEHHOTO Tapamerpa JUisl pacueTa CTaBKH KYIOHA YCJIOBUSMH BBIITyCKa
MHCTPYMEHTA [PELYCMOTPEHA «CTABKA MHGIISILIE» M HHAS «CTABKA JCHEKHOTO PHIHKA» °, 3HAUYCHHE
CTaBKH COOTBETCTBYIOIIETO KYIIOHA PAcCUUTHIBACTCS MO (hopMylie, MpeayCMOTPEHHON YCIOBUSMHU
BBIITYCKAa MCXOJSl U3 MPOTHO3HOTO 3HAUCHUS MHQISINKM, COOTBETCTBYIOIIETO KYIOHHOMY TIEPUOY, U
MPOTHO3HOTO 3HAYCHUsST WHOW CTaBKU JCHEKHOTO PBHIHKA COOTBETCTBYIONIEH CPOYHOCTH (IIyTEM
BbI0Opa MAaKCUMAIILHOTO M3 3HAYCHHI, PACCUMTAHHBIX C MPUMEHEHHEM YKa3aHHBIX IBYX MPOTHO3HBIX
rapamMeTpoB).

[lpu pacuere crnpaBeITMBONH CTOMMOCTH OCYIIECTBIISICTCS TMEPECMOTpP OYAYIIUX JCHEKHBIX
MOTOKOB INPH HAIWYMH OOHOBIICHHON MH(OpManuu o 3HaUCHHSIX CTaBKH KynoHa. HoBoe 3HaueHue
CTaBKHM KYIIOHA MPUMEHSETCS C IaThl HaYaia COOTBETCTBYIOIIETO KYIIOHHOTO TIEpHO/Ia, OJMKaiiero K
AaTe YCTAaHOBJICHUA CTaBKH (HO HC NO3AHEC OaTbl HadYajla KYIIOHHOI'O IE€puosa, Ha KOTOpLIﬁ cTaBKa

YCTAHOBJICHA, UJIN Ooiee PaHHETO KYIIOHHOTO IIEpruoaa, 10 Havdalla KOTOPOIro CTaBKa YCTaHOBJ'IeHa).

4. TlporHo3Hble 3HauU€HUS UHQISLUH

Jns nporHo3usix 3HaueHuit uHGusiu (ITPOIHO3 UIIL) ucnonb3yroTes 3HaUYEHUS:
e «BMeHeHHOW» nHpsAuuu (nanee takxke — BUIILL, INF);
® DOKCIEPTHBIA MPOTHO3 O OyAyIIMX 3HAYEHUSX MHQIISALMUA - B CIydyae OTCYTCTBUS 3HAUYEHUS
«BMEHEHHON» WHQISAIUU [ COOTBETCTBYIOLIMX MEpHOJ0B. B kauecTBe MJaHHBIX O
IIPOTHO3HBIX 3HAYEHUSAX IEPEMEHHBIX IApPaMETPOB HCIOJIB3YIOTCS IMPOTHO3BI COLMAIBHO-
SKOHOMMYECKOTO  DPa3BUTHS MMUHHCTEPCTBA HKOHOMHYECKOrO pas3BUTHA Poccuiickon
CDez:[epauHHS.
Jlns Bcex mepuojoB, aTa Hayana KOTOpbIX He npesbimaeT 2023 rof (roj norameHus BbITycKa
O®d3 52001RMEFS), B kauecTBe mNporHo3a HHQIAIUM HCIONb3YeTCS 3HAYEHUE «BMEHEHHOW»
uHsuuu Uit Beimycka O®3 52001RMFS, paccuntanHoe no ¢gopmyie (4.2) Kak pasHHLA MEXIY
CraBkoii KBJ[ B Touke, coorBercTBYyIOLIEl cpoky a0 moramieHuss Bbimycka O®3 52001RMFS, u

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

* HanpuMep, MAX (MHbASUMA; KNOYEBas cTaBKa)
* https://www.economy.gov.ru/material/directions/makroec/prognozy socialno ekonomicheskogo razvitiya
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INF<3023 = KB/l52001 — YT Ms3001, (4.2)

Jlns BceX mepuoI0B, HAUMHAKOIIKMXCS B MpoMexyTke ¢ 2024r. mo 2028r. (BKiItouas), B KaueCTBE
MIPOrHO3a UH(DIISAUYU UCTIONb3YeTCs 3HaUYeHUE, paccunTaHHoe 1o Gopmyse (4.3), ucxos U3 3HaYCHHM
«BMeHeHHOI» nHQIsaun BoimyckoB OD3 52001RMFS u 52002RMFS:

INF,024-2026 = OKPYTJI —1],4 |*100, (4.3)

t520027t52001 | (1 + INF<5(2g/100)ts2002
(14 INF<p023/100)¢s2001

rae:
INF<3028 = KB/l52002 — YTMs3002, (4.4)

INF<5023 - 3HAa4YCHHE «BMEHEHHOW» MHGsImu as Beimycka OD3
52001RMFS, paccuurannoe mo ¢opmysne (4.2) ¢ TOYHOCTBIO
0 2 3HAKOB TIIOCJE 3amsiTOM — pe3ynbTarT pacuera IO
¢dhopmyite (4.2) COOTBETCTBYET 3HAYCHHUIO B TIPOICHTAX;

INF 5028 - 3HaUEHUE «BMEHEHHOI» MH(AuUU A7 Bbimycka OD3
52002RMFS, paccuurannoe o ¢popmysne (4.4) ¢ TOYHOCTHIO
0 2 3HAKOB TOCJe 3amsiTOM — pe3ynbTaT pacuera IO
¢dbopmyite (4.4) COOTBETCTBYET 3HAYCHHUIO B TIPOICHTAX;

t52001: t52002 - 3HAQUCHHUE CPECIHEB3BEIUICHHOI'0 CpPOKa IO IIOralicHUs
BbinyckoB O®3 52001RMFS, 52002RMFS, paccuuranHoe B
rojiax ¢ TOYHOCTBIO J10 4-X (Y4eThIpeX) 3HAKOB I10OCIIE 3aIATOM;

KBb/J52001: KBZ52002 - 3”aueHne CraBku KBJ[ B Touke, cOOTBETCTBYIOLIEH
CPEIHEB3BEIICHHOMY CpPOKY /10 TorarieHusi BbimyckoB Od3
52001RMFS, 52002RMFS;

YTMs,001, YT Ms5002 - ohdexTuBHAsT  AOXOAHOCTH K  MOTALICHHIO  TIO
cpenHeB3BelieHHOM 1ieHe BbimyckoB O®3  52001RMEFS,
52002RMFS Ha paty oueHku, myOiaukyemas MOCKOBCKOH

Oupxei.

Jnis Bcex mepuoJioB, HaUMHAKOMKXCs B poMexxyTke ¢ 2029r. no 2030r. (Bkitoyast), B KadecTBe
MPOTrHO3a MHGIIALUYN UCTIONb3YEeTCsl 3HAaU€HUEe, pacCuuTaHHoe 1o (popmyne (4.5), ucxozs u3 3HaUYCHUN
«BMeHEeHHOI» nHpsAuu BityckoB Od3 52002RMFS u 52003RMFS:

INF2029_2030 = OKPyF.}I

—11],4|*100, (4.5)

t52003~t52002 (1 + [NF52030/1()0)t52003
(1 4 INF<p025/100)¢s2002

rac:
INF52030 = K]32[52003 - YTM52003' (46)



INFSZOZS

INFSZO30

520025 52003

KBASZOOZ! KBASZOOS

YTMSZOOZ , YTM52003

- 3HAaYCHHE «BMEHEHHOI» HH(AIUM uid Beimycka OD3
52002RMFS, paccuntannoe no ¢gopmyie (4.4) ¢ TOUHOCTHIO
0 2 3HAKOB TOCJe 3amsiTOM — pe3ynbTaT pacuera IIo
dhopmyie (4.4) COOTBETCTBYET 3HAYEHUIO B MPOIEHTAX;

- 3HAYCHHE «BMEHEHHOI» HH(AIUH uia Bbeimycka OD3
52003RMFS, paccuntannoe no ¢opmyie (4.6) ¢ TOUHOCTHIO
0 2 3HAKOB IIOCJIE 3alsiTOM — pe3ynbTarT pacuera IO
¢dbopmyiie (4.6) COOTBETCTBYET 3HAYCHHUIO B TIPOICHTAX;

- 3HAa4YeHWE CPEIHEB3BEIICHHOTO CpoKa JO0 IOralleHus
BbinyckoB O®3 52002RMFS, 52003RMFS, paccuuranHoe B
rojax ¢ TOYHOCTBIO J10 4-X (Y4eThIpeX) 3HAKOB MOCIIE 3aIATOM;
- 3Hauenue CtaBku KBJ[ B TOuke, COOTBETCTBYIOIICH
CPEIHEB3BEIICHHOMY CPOKY 10 TMoramieHusi BbimyckoB O3
52002RMFS, 52003RMFS;

- oddexTuBHAs  JOXOJHOCTh K  IOTAICHHIO IO
cpenHeB3BelieHHOM 1ieHe BbimyckoB O®3 52002RMEFS,
52003RMFS nHa paty oueHku, myOiaukyemMass MOCKOBCKOU

OUpIKEH.

Jls Bcex mepuooB, HaunHarouxcs B mpomexxkytke ¢ 2031r. go 2032r. (Bkitoyas), B Ka4ecTBe

MPOrHO3a UHQIISIUH UCTIONB3YeTCs 3HAYCHHE, pacCuuTaHHOe 1o dopmyie (4.7), UCXoas U3 3HAYCHUN
«BMeHeHHO» nHQIsuHU BeiyckoB OD3 52003RMFS u 52004RMFS:

t52004—t52003 (]_ + INF52032/10())t52004

INF2031_2032 = OKPyF.}]

rac:

(14 INF<p930/100)ts2003 —1]/,4|*100, (4.7)

INF<3032 = KB/ll52004 — YT Ms2004, (4-8)

INF52030

INF<z032

52003, 52004

KBﬂ52003' KBASZOOAI-

- 3Ha4YeHUE «BMEHEHHOI» MHGIsMU A Bbimycka OdD3
52003RMFS, paccunrannoe no gopmyiie (4.6) ¢ TOUHOCTBIO
70 2 3HAKOB IIOCNE 3amsATOM — pe3yiabTaT pacyera IIo
dhopmyre (4.6) COOTBETCTBYET 3HAYEHUIO B MPOIEHTAX;

- 3HauU€HUE «BMEHEHHOI» MHQuAuMU Ay Bbimycka OD3
52004RMFS, paccuurannoe o ¢opmysne (4.8) ¢ TOUHOCTBIO
70 2 3HAKOB IIOCNE 3amsATOM — pe3yiabTaT pacyera IIo
¢dopmyiie (4.8) COOTBETCTBYET 3HAYCHUIO B TIPOIEHTAX;

- 3HAUEHHE CPEIHEB3BEIIEHHOTO CpOKa A0 MOTaIleHUs
BbilTyckoB O®3 52003RMFS, 52004RMFS, paccuntanHoe B
roJiax C TOYHOCTBIO 70 4-X (YETHIPEX) 3HAKOB TTOCIIE 3aMsTOM;

- 3HaueHne CraBkm KB/[ B TOuke, COOTBETCTBYIOIIEH
CPEIHEB3BEIICHHOMY CpPOKY JI0 TorarieHusi BbimyckoB Od3
52003RMFS, 52004RMFS;



YTMs5003, YTMs5004 - oddekTuBHAasS  JOXOAHOCTh K  TMOTANICHUIO  TIO
cpenHeB3BelieHHONM 1eHe BbimyckoB O®3 52003RMFS,
52004RMFS Ha paty omeHku, mybaukyemas MOCKOBCKOM

OUpIKEH.

Ipumeuanue:

[Ipu Beimonuenun pacueta INFy04_2028 » INF2020-2030 » INF031-2032 3HAUEHUS MOKa3aTeyei
INF<p023 » INFoyo2g s INFoyg30 » INF<pg3, , KOTOpBIE B pe3yibTaTe MX pacueTa mo Gopmyinam
(4.2), (4.4), (4.6), (4.8) sBnsrOTCS 3HAYCHUSMH B IPOIICHTAX, MEPEBOASTCS B 3HAUCHHS B JOJISIX
eNUHUIIBI (TTyTeM JeleHus Kaxaoro u3 Hux Ha 100 - yTo sIBHO oTpaxkeHO B dopmynax (4.3),
(4.5), (4.7)). Pesynbrar pacuera no ¢opmynam (4.3), (4.5), (4.7) cOOTBETCTBYET 3HAYEHHUIO B

IpOUCHTAaX, OKPYIJICHHOMY 110 2 3HAKOB ITOCJIE 3aISATOM.

Jliist Bcex mepuoioB, HaunHArOIMXCs ¢ 2033 T., B KauecTBE MPOTrHO3a HH(IISAIIUN UCTIONB3YeTCS

SKCIEPTHBIN MPOTHO3 UHQIISALIHH.

[Ipu pacuere cOpaBeIIMBOM CTOMMOCTH, €CIH CPOK IMOTalleHHs/0QepThl J0ITOBOTO

HHCTPYMCHTA HC IPCBLIIIACT 2034r. u OTCYTCTBYKOT HHBIC IIPOTrHO3HBIC 3HAYCHUS IICPEMCHHBIX

[IapaMeTpPoB, TO BIUSHUE SKCIEPTHOIO NMPOTHO3a MHQISAIMM Ha pe3yiabTaT pacyera CIpaBeIMBON

CTOUMOCTH HNPU3HACTCA HC3HAYUTCIBbHBIM, pacuCTHad ICHA HGHHOI>'I GYMaFI/I MOXET OBITH

KJ'IaCCI/I(I)I/II_[I/IPOBaHa B YPOBCHb 2. B ocranpHBIX clrydadax (HOMHMO I/IH(1)J'I$II_II/II/I HCIIOJIB3YIOTCA HUHBIC

HeHa6J’IIOI[aeMbIC JaHHBIC WJIX CPOK IIOTalllCHUS ITPCBLIIIACT 2034r) BJIMAHUEC SKCIICPTHOI'O IIPOrHO3a

UHOISIUY TPU3HACTCS 3HAYUTENBHBIM, pacyeTHAs IleHa IIEHHOW OyMmaru KiacCHQUIUPYETCS B

YpOBEHb 3.

5. HpOl"HO3HHe 3HAYCHUA ITPOYUX ITEPECMEHHBIX IIApaMCTPOB

HpOFH03HbIe SHAYCHUA «KOPOTKHUX» CTABOK JTC€HECKHOI'0 PbIHKA (JI.]'IH IUIaBAKlO MU X

NMPOUEHTHBIX CTABOK HAa CPOK NMPEAOCTABJICHUA NCHECKHBIX CPEACTB 10 1 Mecsana

BKJIIOYHUTEJIBHO).

K «KOPOTKHUM» CTaBKaM ACHCKHOT'O PEIHKA OTHOCATCA CICAYIOMUEC IJIaBAOINE ITPOUCHTHBIC

CTaBKH, €CJIM OHU NPECAYCMOTPECHLI YCJIOBUAMU BBIITYCKAa OLICHUBACMOI'O HHCTPYMCHTA!

craska RUONIA

ctaBka ROISfix co cpokamu 1 Henens, 2 neaenu, 1 mecsiy

ctaBka MosPrime Rate co cpokamu «overnighty, 1 menens, 2 Hemenu, 1 mecsi

craBka PEIIO, o oneparmusm LlentpansHoro 6anka Poccutickoit @eaepanuu Ha CpoK 710
OJTHOTO MecsIa (BKIIOYUTEITHHO)

Kitouesas craBka LlenTpansHoro 6anka Poccuiickoit @enepanmu

ctaBka Kb/ Ha cpok 10 oHOTO MecsIa (BKIIOYUTENBHO).

Ecnu B kauecTBe NEPpEMECHHOTI0 IMapaMeTpa NpeAyCMOTPCHA IJIaBaroIiad ImpouCHTHAsA CTaBKa

CpokoM 10 1 MecsIa, TO MPOrHO3HOE 3HAYEHUE TAKOTo mapamerpa Rateg paccunThiBaeTcs 1o popmyiie

(4.9) kak pasnuia mexay CraBkoit Kb/l B ToUuke, COOTBETCTBYIOIIEH CPETHEB3BEIICHHOMY CPOKY 10



MIOTALIEHUs] OLIEHUBAEMOI'0 MHCTPYMEHTA, U BEIMYMHON «CPEIHEN MPOLICHTHOW MApPKU HAJl

CTOMMOCTbBIO (POHJTUPOBAHUS:

Rates = (KBl noramenns — CPMcor ), (4.9)
cpMcor = OKPYTJI(CP3HAY(M¢or), 4), (4.10)
(P —-1000)
Mcor = FlXxynon = 000 x ¢ (4.11)
rjae:

KB/l6 noramenns - 3”auenue CraBku KBJI B ToYke, COOTBETCTBYIONICH
CPEIHEB3BEIIEHHOMY CpOKY [JO0 [IOralleHus OLIEHUBAEMOIO
UHCTPYMEHTA;

cpMcor - 3Ha4YeHUE «cpelHell MPOLEHTHOM MapXu HaJ CTOUMOCTBIO
dbonaupoBanus», paccuutanHoe mno ¢opmyne (4.10) na npary
OLIEHKH MHCTPYMEHTa KaK cpefHee apupMeTHyecKoe 3HAYCHUH
[OKa3aTeiasl  «IIpPOLEHTHOM  MapXM  HaJd  CTOUMOCTHIO
(boHIMPOBaHU», PACCUNTAHHBIX 1O (opmyre (4.11), mo kop3une
BbIyckoB OD3-IIK;

Mcor - 3HAUEHUE  «IIPOLEHTHOM  MapKM  HaJ  CTOMMOCTBIO
dbonaupoBanus», paccuutanuoe 1o ¢popmyne (4.11) nus Beimycka
O®3-I1IK, Bxoasuiero B kop3uny BoinyckoB OD3-11K;

FIX ynon - 3HauyeHue (UKCUPOBAHHOM YacTH KymoHa Juis Belmycka Od3-
[NIK  (wmampumep, gns  Bbimycka  29010RMFS  kymon
ycranaBnuBaercss B BenuunHe RUONIA + 1.60% u Bennuuna
FIX\ynon ipuHMMaeTcs pasuoi 1.60%);

P - neHa (0e3 ydeTa KYMOHHOTO JI0X0Jla) KOHKPETHOTO BBIMyCKa
O®3-TIK Ha naty pacyera B pyOssx;

t - CpPEIHEB3BELIEHHBIN CPOK J0 MOTALIEeHHUs] KOHKPETHOTO BBITyCKa
O®3-IIK (paccunThiBaeTcs B ToAax).

Ilpumeuanue:

Ha paty yrBepxaeHuss Hacrosimiedl penakiuuu Metonuku kop3uHa BbITyckoB O®3-T1K
(mepeuenp BbimyckoB O®3-ITK, BriIrO4aeMbIX B pacyeT CpMi,r) BKIIOYAET CIEAYIOIINE
Beimycku: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29013RMFS;
29014RMFES; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 24021RMFS.

[Iepeuens BemmyckoB O®3-11IK, BkmtowaeMbix B pacuer CpMc,r, nepecMmarpuBaercs HIID B
CHEAYIOUIUX CIydasiX:

e pa3menieHre HOBBIX BhITyckoB OD3-TIK;



® YCTAaHOBJICHME DPAHEE HEONPEIECICHHBIX CTABOK KYyINIOHA HAa BECh OXKUIACMBIA CPOK
obparnienus Beimycka OP3-11K, BKIIOUEHHOTO B KOP3UHY
Hoseiit nepeuens BoimyckoB O®3-1IK, Bkitouaemblx B pacyeT CpMc,r, W JaTa Hayajia €ro
npuMeHeHus  ycra”aBnuBaroress  HIID 1o  cormacoBanuioo €O ClieMAIM3UPOBAHHBIM
JETIO3UTapueM W He TpPeOYIOT ONEpaTHBHOIO BHECEHUS COOTBETCTBYIOIIMX HM3MEHEHHH B

HacToAIyI0 Metonuky (YTBEep)KIIeHUs: HOBOU pelakiuuu MeToaukn).

Ilena P Bemmycka O®3-11K onpenensercs o n1aHHbIM MOCKOBCKON OMpIKH, €CIIM OHA SIBIISIETCS
aKTUBHBIM PBIHKOM B OTHOLIEHUHU KOHKpeTHOoM OP3-IIK, B nopsake, aHaJOTHYHOM YCTaHOBJIEHHOMY
AsroputMoM 1 11 pacuera 1ieHbl YpoBHS 1.

Ecnu ma nmary pacuera neHa P xkonkperHoro Beimycka O®3-IIK He ompenenena (B T. 4. 1o
IPUYMHE TOrOo, YTO MOCKOBCKas OWpka He SBISETCS B JaTy pacdyeTra aKTHBHBIM DPBHIHKOM ISt

BbIITycKa), To Takoil Beityck OM3-11K He Bkitouyaercs B pacuer cpMcor.

Ipumeuanue:

[Tokazarens Mc,r OTpaxkaeT MPEMUIO CBBIIIE CTOUMOCTH (POHIUPOBAHUS (IO CTaBKE JEHEKHOTO
peiika - RUONIA), kotopyto uHBeCTOpbI 3akiaabiBaioT npu nokynke Od3. Takum obpazom,
PBIHOYHBIE OXHUAAHUA MO CTOMMOCTH (OHIUPOBaHUs (MO MPOTHO3HOMY 3HAYEHHUIO CTaBKU
RUONIA) BO3MOXHO ompenenuTs Kak pasHuly Mexnay 3Hadenunem KBJ[ B Touke,
COOTBETCTBYIOIICH CpPEAHEB3BEIICHHOMY CpPOKY a0 morameHus nanHo O®d3 u mokazarenem
MCoF :

Hamnpuwmep, nipu craBke 5-nerneit OD3 B pazmepe 8.57% u 3nauenuss M.,r B pazmepe 0.52%

pPBIHOYHBIE OXUJaHUS Mo cpeaHemy 3HaueHUio craBku RUONIA B TeueHue 5 ner cocTaBsT
8.05%.

IIporuo3nbie 3HAYEHHS CTABOK /IEHEKHOT0 PbIHKA «CpeaHeii» cpouHocTH (1151
MJIABAIOIIHUX MPOIEHTHBIX CTABOK HA CPOK MPeI0CTABJIEHNS JeHEeKHBIX cpeacTB oT 1 Mecsina 10
2 J1eT BKJIIOYHMTEIBHO)

K craBkam neHEKHOTO PBIHKA «CPEAHEN» CPOUHOCTH OTHOCATCS CIEIYIOIINE TIIaBaroIIHe
MIPOIICHTHBIC CTABKH, €CIIM OHH MTPETYCMOTPEHBI YCIOBHSIMH BBIITYCKa OIICHUBAEMOTO MHCTPYMCHTA:

e craBka ROISfix co cpokamu 2 mecsa, 3 mecsia, 6 MecsIIeB;
e craBka MosPrime Rate co cpokamu 2 mecsia, 3 Mecsia, 6 MecsIIeB;
e craBka Kb/l Ha cpok oT 1 mecsa 10 2 nieT (BKIIOYUTENIBHO).

Ecim B kauecTBe mepeMeHHOro0 rmapamMerpa mpeyCMOTpeHa TUIABAoINast TPOIIEHTHAS CTaBKa
cpokoM oT 1 Mecsia 10 2 JeT, To MPOTrHO3HOE 3HaYeHHe TaKoro mapaMmerpa Rater paccuuThiBaercs mo
dopmyite (4.12) kak TPOTrHO3HOE 3HAYCHHUE KKOPOTKOW» CTABKH JICHE)KHOTO PHIHKA HAa aHATH3HPYEMOM
MepHo/ie, YBEIMYECHHOE HA PA3HUILY MKy OE3pHCKOBOI JJOXOIHOCTBIO «CPETHEr0» CPoKa U

«KOPOTKOI» 0€3pHCKOBOM JOXOIHOCTHIO:

Ratef = (KBAAO norameHus CpMCoF) + (KBﬂcpquOCTb crasxu — KB/l ,L[EHB)' (4'12)



rie:
KB cpounocrs crascu - 3Hauenue CraBku KB/l B TOUKe, COOTBETCTBYIOIIEH CPOIHOCTH
CTaBKU JI€HE)KHOTO pBIHKA (HallpuMep, €CJId 3HAauY€HHUE CTaBKU
KYIIOHA OMpEeNeNsieTcss KaKk 3Ha4eHHe OSCKYMOHHOUM JTOXOIHOCTH
rocOymar Ha cpok 24 wmecsma, To KbJ[ mis 2-x ner; ecnu
MosPrime6M — to KB/ st 6 MecsiieB);

KB/l; sens - 3HauyeHne CrtaBku KBbJ/[ B Touke, COOTBETCTBYIOIIEH CPOKY B

0.0027 roxa.

Ilpumeuanue:

Ilpu onpenenennu 3uHa4eHuss KB/ pounocrs craseu  TOYKA, COOTBETCTBYIOIIAS —CPOYHOCTH

MEPEMEHHOT0 TIapaMeTpa IUIaBaloOlleld MPOIEHTHOM CTaBKH, OIpPEACNsIeTcss B IOPSIKE,

ycranoBiieHHOM 11.2.2 paznena | [Tpunoxenns Ne2 IIpasuir.

IIporuo3nmbie 3HAYECHUSA «IJIMHHBIX» CTABOK PhIHKA KANKUTANa (JUIS IJIABAKOIIUX
NPOLIEHTHBIX CTABOK HA CPOK NPeJ0CTABJICHHUS ICHEKHBIX CPeACTB CBbILIE 2 JIeT).

K «1nmHHBIMY» cTaBKaM pbIHKA KalluTajla OTHOCSTCS CIEAYIOLIUE IIaBAOLUe POLCHTHbBIE
CTaBKH, €CJIM OHU IIPENYCMOTPEHBI YCIOBUAMM BBIITyCKa OLIEHUBAEMOI'0 HHCTPYMEHTA!

e craBka Kb/l Ha cpok cBbllIe 2 JIET;
® JIOXOJHOCTb K MOraiieHuto Bbimycka OP3.

Ecin B KauecTBe EPEMEHHOrO NapamMeTpa UCIOIb3yeTCs IIABAKOIIAs IPOLICHTHAS CTaBKa
CPOKOM OT 2-X JIET, TO IIPOTHO3HOE 3HaUYEHUE TaKOro rnapamerpa Rates nmpuHumaercs paBHbIM
3HaueHuto CraBku KB/l B Touke, COOTBETCTBYIOIIEH CPOUYHOCTH TaKOH MIIaBaroIIEei MPOIIEHTHON
CTaBKH (HampuMep, €CiIM 3Ha4YeHHEe CTaBKH KyIIOHA ONpeeNnseTcs Kak 3HaueHne OeCKyIOHHON

JTOXOJHOCTH rocoymar Ha cpok 5 set, To CtaBka KB/[ paccunteiBaeTcs uist cpoka B 5 JIeT).

Ilpumeuanue:
Ecnu B kauecTBe mepeMEHHOr0 NapaMeTpa UCIOIb3YEeTCs MIaBarollias MPOIEHTHAs CTaBKa
3aMMCTBOBaHUs Ha PhIHKE KanmuTana («JIMHHAs) CTaBKa), TO PHIHOYHBIN PUCK U3MEHEHUS

MIPOLIEHTHOW CTaBKU [0 MHCTPYMEHTY OTCYTCTBYET (IIPUCYTCTBYET TOJIBKO PUCK U3MEHEHUS

KpECAUTHOTO cnpe)la) M BO3MOXHO ITPUMCHCHHUEC MMOCTPOCHUSA NPOTHO3HBIX JCHCKHBIX ITIOTOKOB U

HUX JUCKOHTUPOBAHUA UCXOAA U3 TCKYIIHUX IMPOUCHTHBIX CTABOK IO MHCTPYMCHTAM.

IIporHo3Hblie 3HaYeHHMs POYHUX NEPEMEHHBIX NAPAMETPOB (IIOMHUMO CTABOK /ICHEKHOI0

PBIHKA).

HpI/I OTCYTCTBHUU HaGJIIO,[[aeMBIX JAaHHBIX O MPOTHO3HBIX 3HAYCHUAX IICPCMCHHBIX ITapaMETPOB

(marmpumep, poct BBII) ucnons3yercs sKkcnepTHBINA MPOTrHO3 0 OyyIIMX 3HAYEHUSX IEPEMEHHOTO

mapamMeTpa. B kaduectBe JAHHBIX O IPOTHO3HBIX 3HAYCHHUAX ITCPEMEHHBIX IMapaMETPOB UCIIOJIB3YIOTCSA

10



MMPOrHO3bI COUAIIBHO-3KOHOMUNYCCKOT'O Pa3BUTUMA MI/IHI/ICTepCTBa 9KOHOMHYCCKOI'O pa3BUTHA

Poccuiickoit CDez[epauHHG.

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

k [IpaBunam onpeneneHus

TeKyIIeH CTONMOCTH aKTHBOB U CTOMMOCTH YHCTHIX aKTHBOB,

COCTABIIIOLINX EHCHOHHbBIC HAKOTIICHNS,

CTOMMOCTH aKTHBOB, COCTABIISIOLINX IEHCHOHHBIE PE3EPBEL,

U COBOKYITHOM CTOMMOCTH NEHCHOHHBIX PE3ePBOB

AxnnorepHoro obmectBa «HerocymapcTBeHHBIH IeHCHOHHBIN GoHA «Bonra-Kammram

PEI'VIAMEHT PACYHETA KPEJUTHOI'O CIIPEJA JJIA JOJIT'OBBIX THCTPYMEHTOB

B cooTBeTrcTBMM € HACTOSAIIUM PETVIAMEHTOM KPEIUTHBIA CIpPEel pacCUuThIBaeTCA Ui (najnee
UMEHYETCS JOJTOBON HHCTPYMEHT):
"  JIOJITOBOH IIEHHON Oymaru, HOMHMHHPOBAHHON B pyOJIsiX (32 MCKIIOYECHUEM TOCYAapCTBEHHBIX
IeHHbIX Oymar P®);

"  JICHEKHBIX CPEJICTB, pPa3MEILLEHHBIX BO BKJIAJ B KPEAUTHON OpraHu3anuu (JIEn03UTOB).

s nenen pacdera KpeAMTHOIO CIPENA OCYIIECTBIIETCS CIEAYIOIIAs IOCIEA0BATEIbHOCTD
JENUCTBUN B OTHOIICHHUH JIOJITOBOM IIEHHOM Oymaru:

" B 3aBUCUMOCTH OT HAJIM4Us WIH OTCYTCTBHMSI KPEIUTHOIO PEUTHHra Yy BBIHYCKal (a B ero
OTCYTCTBUM Y SMUTEHTa WJIM NOPYYMUTENs) JAOJIrOBOM LieHHOW Oymaru, ompezaensercs
NPUHAIISKHOCTE IIEHHOM OyMarm K OJHOW W3 4YeThIpeX PEUTHHTOBBIX  TPYIIIL,
IIPEAYCMOTPEHHBIX JaHHBIM PernamenTom;

" MEJMAHHOE 3HaueHHe KPEAUTHOro crpena i JOJIroBOM LEHHOM Oymard HpHHUMAaeTcs
paBHBIM  COOTBETCTBYIOIIEMY 3HAQYEHHIO KPEIUTHOIO CIpENa, pacCUUTaHHOMY JJId
PEUTHUHTOBOM TPYIIIBI, K KOTOPOH OTHECEHa IeHHas Oymara (3a UCKJII0YeHHUEM IIEHHBIX Oymar,
OTHECEHHBIX K IV penTuHroBoW rpymnne, Uil KOTOPBIX KPEOUTHBIM CIIPEN ONpENeseTcs B
0c000M TopsKe, MPeTyCMOTPEHHOM HAacCTOSAIIMM PermamenToMm).

Jnsa nenert pacdera KpeAMTHOIO CIpPENa OCYIIECTBIIETCS CIEAYOIIAs IMOCIEA0BATENbHOCTb
JNIEUCTBUM B OTHOIIIEHUH JIEIIO3UTA:

" B 3aBUCUMOCTH OT HAJWU4Ms WIA OTCYTCTBHUS KPEAUTHOIO PEUTHHIa Y GaHKa’, B KOTOPOM
pa3MEILEH JENO3UT, OINPENENsIeTCs IPUHAUICKHOCTh JENO3UTa K OJHOM U3 4YeTbIpex
PEUTHHIOBBIX I'PYIIL;

MUHHMAJIBHOE, MaKCUMAJIbHOEC W MEAMAHHOE 3HAYEHMs KPEAWTHBIX CIPEIOB I JENO3UTa

IIPUHUMAIOTCS PaBHBIMU COOTBETCTBYIOILMM 3HAYEHUSAM KPEIUTHBIX CIIPENOB, PACCUUTAHHBIM

JUIs PEUTHHIOBOM Tpymmbl, K KOTOPOHM OTHECEH JEeHO3UT (32 HCKIIOUYEHHEM JIEMIO3MTOB,

OTHECEHHBIX K IV peNTHHroBOW rpymnne, Uil KOTOPBIX KPEAUTHBIA CIpEN ONpeNeisieTcs B

0Cco00M MOpsAJKE, IPETYCMOTPEHHOM HAcTOSIIUM PernamenTom).

Jiis cyOOpAMHUPOBAHHBIX JIOJTOBBIX WHCTPYMEHTOB (OONMUranuii KpeAUTHBIX OpraHU3alui B
cllyyae OTCYTCTBHS PEMTHHTIA BBIITyCKa HJIU JIETIO3UTOB) YCTaHABIMBAETCS JONOJHUTEIbHAS IPEMUS 32
CyOOpAMHUPOBAHHOCTh, HAa KOTOPYIO YBEIHMYMBAETCS pacyeTHas BEIMYMHA MEIMAaHHOTO 3HAUYEHUS

KPEIUTHOIO CHpela B Clydasx, MNpPeayCMOTpeHHbIX HactosmmM [lpunoxkennem. Ilpemus 3a

1 o o o o

I/ICHOJ'[B3yeTC$[ KPEAUTHBIN PEUTUHT 110 MIKAJIC PEUTUHIOBOTO ar€HTCTBA, COOTBETCTBYIOUICH BAJIIOTE OCHOBHOI'O J0JIra
2 o o o o

I/ICHOJ'[B3yeTC$[ KPE€AUTHBIN PEUTUHT 110 MIKAJIC PEUTUHIOBOTO ar€HTCTBA, COOTBETCTBYIOUICH BAJIIOTE OCHOBHOI'O J0JIra



CyOOpIMHUPOBAHHOCTD OIPENENAETCS C YU4eTOM JOCTYMHON PBIHOYHOW MH(pOpPMALUU O CIpeaax 3a
CyOOpIMHHUPOBAHHOCTH COTIOCTABUMBIX BBITTYCKOB MJIM YMUTEHTOB (Y POBEHB 2).

1. PeiiTMHrOBBIE TPYNIIBI
Jlis neneit onpeeneHys KpeAUTHOTO CIpea BBOAATCS CIEAYIOIINE PEUTUHIOBBIE TPYIIIIBL:
PeiiTunroBas rpynna I — HauBBICIINI YPOBEHb KPEAUTOCTIOCOOHOCTH M CTETICHb HAAEKHOCTH
[0 CpPaBHEHHIO C APYTMMH AMHUTEHTaMH, BBITYCKAMHU IIEHHBIX Oymar wiu (pUHaHCOBBIMU
oOs3arenscTBaMu. B yKa3aHHYIO0 peHTHHTOBYIO TPYIITY BKJIIOYAIOTCS JOJITOBbIE HHCTPYMEHTHI
¢ peittuarom ot BBB- (1o mkane S&P).
JloJIroBBIE MHCTPYMEHTHI, BBINMyIIIeHHBIE MuHucTepcTBOM (prtHaHCcOB Poccuiickoit deneparumy,
OTHOCSITCSI K pEUTUHIOBOM rpymie [.
PeiiTunrosas rpynna Il — BEICOKUH YpOBEHb KPEIUTOCHOCOOHOCTH, IPU STOM MPUCYTCTBYET
HEKOTOpasi YyBCTBUTEIHHOCTh K BO3JICHCTBUIO HEOIArONPHUATHBIX MEPEMEH B KOMMEPUYECKHX,
(UHAHCOBBIX U SKOHOMHYECKUX YCIOBUAX. B yKka3zaHHYIO pEHTHHIOBYIO TPYIIY BKIIOYAIOTCS
JOJITOBBIE MHCTPYMEHTHI ¢ peiituarom oT BB- 1o BB+ (o mkane S&P).
PeiitunroBass rpymnma Ill — yMepeHHBIII YpOBEHb KpPEAUTOCIIOCOOHOCTH, IIPH 3TOM
IPUCYTCTBYET BBICOKas YYBCTBUTEIBHOCTh K BO3JECUCTBHUIO HEOJIArONpPHUATHBIX IMEPEMEH B
KOMMEpPUYECKUX, (DMHAHCOBBIX U SKOHOMHUYECKHUX YCIOBHUSX. B yKa3aHHYIO pEeHTHHTOBYIO
IPYIINY BKJIIOYAIOTCS OJITOBBIE HHCTPYMEHTHI ¢ peiTuHroM oT B- 10 B+ (1o mikane S&P).
PeiitunroBass rpynna IV. B yka3zaHHyl0 pEHTHHIOBYIO TpPYIIy BKJIIOYAIOTCS JOJITOBBIE
UHCTPYMEHTBI:

" 0e3 peilTHHra, MPUCBOCHHOTO PEHTHUHTOBHIMHM areHTCTBaMH, yKa3aHHbIMU B Tabmuie 1,

W
" c peiituHroMm Hmxke B- (nmo mkane S&P), mpUCBOGHHBIM PEUTUHIOBBIM areHTCTBOM,

yka3zaHHbIM B Tabnuue 1.

PeliTUHrOBBIE TPyNIBI MOTYT OBITH NMEPECMOTPEHBI MPH BBIIOIHEHUU OJHOTO U3 CIEIYIOIIUX
YCIIOBHIA:
" BHECEHHE U3MEHEHMH B METOJIMKY pacyeTa U COCTaB MHIEKCOB MOCKOBCKOM OUpXKH;
" [IpOYME€ M3MEHEHHUs HA PbIHKE, IPU3HAHHBIE CYLIECTBEHHBIMHU JUIS LEIEH ONpeneseHus

PEUTHUHTOBBIX IPYIIIL.

HpOBepKa yCJ'IOBI/Iﬁ AJIs TIEpeCMOTpa peﬁTHHFOBBIX TpYIIII ITPOBOAUTCS €KEKBAPTAJILHO.

2. Iopsinok  ompeneseHusi NPHHAMLIEKHOCTH  J0JIOBOr0  HHCTPyMEHTa K
PeATHHIOBOM IpymIe

OnpeneneHue NPUHAMAIEKHOCTH  JOJITOBOTO HMHCTPYMEHTa K  PEWTHHIOBOM  IpyIIe
BBIITOJIHACTCA Ha OCHOBAHWH JAHHBIX BECAYIIHUX peﬁTI/IHFOBLIX ar€HTCTB B COOTBETCTBHUU C Ta@mueﬁ

1.



Ta6anna 1. ConocrasiieHue IKaJ PeHTHHIOBBIX aTeHTCTB

Moody's S&P Fitch
AKPA IkcnepT v M v PeiiTunronas
PA eXKTYHAPOAHAA eKTYHAPOTHAS eXKTYHAPOIHAA rpynna
IIKaIa HIKaJjIa IIKaJJaa
Baal BBB+ BBB+
Pei
AAARU) | ruAAA  [Baa2 BBB BBB CHTHHTOBA
rpynna I
Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU)
A+(RU). UAA PeiliTunroBas
Ba2 BB BB rpymna II
A(RU) ruA+
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
ruBBB Bl B+ B+
BBB-(RU) .
BB+(RU) UBBB- | 5, B B PeHTMHFI(I):Wl
(UBB+ rpynmna
BB(RU) ruBB B3 B- B-
.. . PeliTunronpas
Bonee Hu3Kkui peHTHHT / pEUTHHT OTCYTCTBYET
rpynna IV

HpI/I HaJIU4uu Yy JOJTOBOM I1IEHHOM 6YM8.FI/I, €C OMUTCHTA WK IIOPYYUTECIIsSI HCCKOJIBKUX

peﬁTHHFOB, BBI6I/IpaeTC${ HaHOOJBIINHA U3 HMCIOMIUXCA AKTYAJIbHBIX KPCAUTHBIX peﬁTHHFOB, C y4€TOM

CIIEAYIOIIETO:

IpU HAMYUM PEUTHHra BBINYCKAa HCIOJIB3YETCS HAMOONBIIMN W3 aKTYalbHBIX KPEIUTHBIX
PEUTUHIOB BBIIYCKA, IPUCBOCHHBIX PA3JIMYHBIMU PEUTUHIOBBIMU ar€HTCTBAMU;

B OTCYTCTBUM PEHTHHIA BBINYCKa, IPUCBOCHHOTO XOTs Obl OJJHUM PEUTHHIOBBIM areHTCTBOM,
[IpY HAJTMYUU PEUTHHIa SMUTEHTA LIEHHON OyMaru Mcrosib3yeTcsi HauOOIbIINN U3 aKTyadbHBIX
KPEIUTHBIX PEUTUHIOB DMUTEHTA, IPUCBOCHHBIX Pa3JINYHbIMA PEHTUHIOBBIMHA ar€HTCTBAMY;

B OTCYTCTBUHU PEHTHHIra BBIIyCKa M SMUTEHTA, IPUCBOCHHOTO XOTs OBl OJHUM PEHTHHIOBBIM
areHTCTBOM, IIPYU HAJIMYMM PEUTUHIA MOPYUYUTENS LIEHHON OyMaru UCHojib3yeTcss HauOonbIni
U3  AKTYyaJIbHBIX KPEAUTHBIX PEUTHHIOB  IOPYYMUTENs, IPUCBOCHHBIX  PA3JIMYHBIMU
PEUTUHIOBBIMU ar€HTCTBAMH.

HpI/I HaJIM4YUU Yy 6aH1<a, B KOTOPOM pPasMCIICH ACIIO3UT HCCKOJBbKUX peﬁTHHFOB, IIPHUCBOCHHBIX

pa3iInuHbIMHU peﬁTHHFOBBIMH arcHTCcTBaMu, BBI6I/IpaeTCH HauOOJNBIINA U3 HMCIOIUXCA aKTyaJIbHBIX

KPEIUTHBIX PEUTHUHIOB.




3. OcoOennocTu omnpenejsennss kpeautHbix cnpenos auasi I, 11, III pelTuHroBBIX

rpynmn

Kpemutnenii cripen s pertuaroBeix rpynm |, I, 11l paccumteiBaercss Ha Kaxayro aaTy
OINpEIEICHUS CIIPABEIMBOM CTOUMOCTH JOJIIOBOIO HHCTPYMEHTA.

IIpu Beruucnenuun kpeautHoro cupena I, 11, III peWTHHroBBIX TPy UCHONB3YETCS MEIUAHHOE
3Ha4YeHHWEe KpeAUTHOro crpena 3a mnocieaHue 20 TOproebIX JHEH (<= gaTel oOIpelesIeHus
CIpaBeIJIMBON CTOUMOCTH).

Jlns pacdyera meauaHHOro 3HadyeHus KpeautHoro crpena I, II, III pedTuHroBsIx rpymm
UCIOJIb3YIOTCSl 3HaYEHUsI JOXOJHOCTH CIIEAYIOIIHUX OONMIallMOHHBIX MHAEKCOB MOCKOBCKOH OMpxH,

PACKPBIBACMBbIX I10 UTOT'aM KaKJ0I'o0 TOProBOro JHA Ha caiite MOCKOBCKOM 6I/Ip}KI/I

a. Wupekc koprnopaTuBHBIX oOnuranuii (> 1 roga, peitunr > BBB-)
Tuxkep: RUCBITRBBB
Omnwucanue HHAEKCA: https://www.moex.com/ru/index’RUCBITRBBB
ApXUB 3HAUCHUIA: https://www.moex.com/ru/index/RUCBITRBBB/archive/
b. Wunexc koprnopatuBHbIX obnuraimii (> 1 roga, BB- < peiitunr < BBB-)
Tuxkep: RUCBITRBB
Omnwucanue HHAEKCA: https://www.moex.com/ru/index’RUCBITRBB
ApXUB 3HAUCHUIA: https://www.moex.com/ru/index/RUCBITRBB/archive
C. Wunexc koprnopatuBHbIX obnuraiwmii (> 1 roga, B- < peittunr < BB-)
Tukep: RUCBITRB
Omnwucanue HHAEKCA: https://www.moex.com/ru/index’RUCBITRB
ApXHB 3HAYCHHIA: https://www.moex.com/ru/index/RUCBITRB/archive/
Pacuer menuannoro kpeautHoro crnpeaa ans |, 11, 11l peiTuHroBbIX Tpynn ocyiiecTBIseTcs B

CJICAYIOIIEM nopﬂzu(e3:

Peiitunrosas rpynna |

PaccunteiBaeTCs KpeIUTHBIN cripe Spry 3a KX bl U3 20 MOCIICTHUX TOPTOBBIX JTHEH:

Seri = (Yrucertrees — KBlruceitrees) X 100, (5.1)
rae:
Spr1 - 3HAYCHUS CIIPe/Ia, PAaCCUUTAHHBIC B 0A3MCHBIX MyHKTAaX;
YRUCBITRBBB - noxogHocth nHAekca RUCBITRBBB, packpsiTas MoCKOBCKOI
oupxeii;
KB RUCBITRBBB - 3HaueHne CraBku KB/[ B TOuke, COOTBETCTBYIOIIEH TIOpALIMHI

ungexca RUCBITRBBB packpritoit MockoBckoi Oupxei.

3 Mpw pacueTe MeanaHHOro KpeanTtHoro cnpeaa ans I, II, III pedTUHroBbIX FPYnn UCNonb3yloTcs 3HaveHne Ctasku KB/ B
TOUKe, COOTBETCTBYIOLLEN Alopauuu COOTBETCTBYIOLLErO PEWTUMHIOBOW rpynne uHAEKCa W 3HayeHWUs [AOXOAHOCTU
06/IMraLMOHHbIX MHAEKCOB MOCKOBCKOWM 6MpXK 3a psag CONMOCTaBUMbIX AaT, COCTosWwMi M3 20 nocnegHUX TOProBbiX AHEN
noapsia.

4



PaccuuThIBacTCsl MeMaHHOE 3HAYEHHE KPEIUTHOTO cripena Spr 3a mocieanne 20 TOProBBIX
IHeW (MearaHa U3 MOJTy4eHHOTro psiaa Spry).

IIpu pacuere MEIMAHHOTO 3HAYCHHUSI KPEAMTHOTO CIpeia Spfy MPOMEXYTOUHBIE OKPYTJICHHS
3HAYCHU Spr; HE NPOM3BOAATCA. IloMydeHHOEe MeIWaHHOE 3HAYCHHWE KPEIUTHOIO copena Spiy

OKPYIJIACTCA 110 IpaBHUJIaM MAaTEMATHUYCCKOI'0 OKPYIJICHUSA 10 LEJI0r0 3HAUYCHUA 0a3UCHBIX ITYHKTOB.

PeiiTunrosas rpynna Il

PaccunteiBaeTCst KpeIUTHBIN cripel Spryy 32 KK U3 20 OCIEAHUX TOPTOBBIX JHCH:

Serit = (Yrucerrres — KBlruceitres) X 100, (5.2)
rie:
Sprin - 3HaUEHUS CIpe/Ia, PACCUUTAHHBIC B 0a3UCHBIX MTYHKTAX;
YRUCBITRBB - noxoanocth uHAekca RUCBITRBB, packpsitas MockoBckoii
Ooupxeii;
KBARucBITRBB - 3nayenue CraBku KBJl B Touke, COOTBETCTBYIOILIEH MIOpaIllid

unaexca RUCBITRBB packpsiToit MockoBCKOi#l Oupikei.
PaccunThIBaeTCsl MeIMaHHOE 3HAYEHUE KPEAUTHOTO crpena Spry 3a mocnendue 20 TOProBbIx
AHEH (MenaHa U3 MOy4eHHOTo psiaa Spryp).
[Ipu pacuere 3HAYCHUsS MEIMAHHOIO KPEIMTHOTO CIpena Spfy MPOMEXYTOUHBIE OKPYIIIEHHS
3HaYeHUH Spry He mpom3BomaTcs. I[lonydeHHOE MeAMAHHOE 3HAYCHHE KPEAUTHOTrO chpena Spiy

OKPYIIIACTCA IO IMpaBUJIaM MATCMATHYCCKOI'O OKPYTJICHUSA 40 LEJIOIr0 3HAYCHU A 0a3UCHBIX ITYHKTOB.

Peiitunrosas rpynmna l11

PaccunteiBaeTCst KpeMUTHBIN cripe Spryyy 38 KK U3 20 TOCIETHIX TOPTOBBIX JTHEH:

Serin = (Yrucsrrre — KBAgruceitrs) X 100, (5.3)
rie:
Sperin - 3HAYCHUS CIpe/ia, paCCUUTaHHBIC B 0A3MCHBIX MYHKTAaX;
YRUCBITRB - noxonHocth uHAekca RUCBITRB, packpbitas MockoBCKoit
oupxeit;
KBARucBITRB - 3HayeHue CraBku KBJ] B Touke, COOTBETCTBYIOILIEH qIOpalluu

unaekca RUCBITRB packpeiToit MockOBCKO# OMpKei.
PaccuuThIBacTCsl MeIMAHHOE 3HAYCHHUE KPEIUTHOTO Cripena Spry 3a mocieanne 20 TOProBbIx
JHEH (MenaHa U3 TOy9eHHOTO psina Spryi).
[Ipu pacueTe 3HAYCHUS] METUAHHOTO KPEIUTHOTO Crpena Spiy MPOMEKYTOYHBIE OKPYTIICHHS
3HaYeHUH Spry; HE MPOM3BOIMATCS. [lOJydeHHOE MeIMaHHOE 3HAYCHHE KPETUTHOTO crpena Spry

OKPYIJIACTCA IO IMMpaBHUJIaM MAaTEMATHUYCCKOI'0 OKPYIJICHUA 10 LEJI0ro 3HAa4YCHUA 0a3UCHBIX ITYHKTOB.

4. OcoOeHnHocTH Onpeae/ieHNs] KPeAUTHBIX cripeaoB 1Js1 IV peiiTHHIoBoM rpynnsl



C yueToM HannuMs B JaHHOW TPYIIE JOJTOBBIX HHCTPYMEHTOB HU3KOI'O KPEIUTHOTO KauyecTBa,
B T. 4. IpeanedoiTHbIX, a TaKXKe JO0ITOBBIX HHCTPYMEHTOB YAOBJIETBOPUTEIBHOIO KPEIUTHOIO
KauecTBa, HO 0e3 pelTUHra, MEIUAHHBI KPEIUTHBIM crpex Spiyy PAcCUMTHIBAETCA HA
WHIVBUAYAJIBHON OCHOBE JIJISl KaXI0T0 JOJITOBOrO HHCTPYMEHTA.

3HaueHue MEIUAHHOIO KPEAUTHOTO CIIpena Jjs JI0JIFOBOIO0 MHCTPYMEHTA, BKIIOYEHHOro B IV
PEUTHHIOBYIO TPYIILY, PACCUUTBIBACTCS HAa KaXAYH ATy OIpPENEICHMs CIPABEUIMBOM CTOMMOCTU
JOJITOBOTO MHCTPYMEHTA B CIEAYIOIIEM nop;mKe4:

HE peKe YeM Ha IMOCICAHUM JEeHb KaXKIOro KBapraja Uil JOJITOBOTO HMHCTPYMEHTA
ONpENENsAeTC 3HAYEHUE KPEAUTHOIO CIpefa C IPUMEHEHUEM OJIHOTO M3 IIEPEUUCICHHBIX HUXKE
CIOCO0OB (Jajiee — HKCHEPTHOE 3HAYCHHE KPEOUTHOro cmpena). OAHOBPEMEHHO Ui JI0JITOBOTO
MHCTPYMEHTA OIPEIENSIETCS BEIMYMHA OTKJIOHEHHS SKCIIEPTHOIO 3HAYEHUS KPEAMTHOIO CIpena OT
3HAYEHUs MEAUAHHOTO KPEAUTHOIrO cupeaa, paccuutaHHoro s Il peWTHHroBO#M TpymIibl Ha 3Ty Ke
nary (ASpfau-1v));

MEIMAHHbBIA KPEMUTHBIA crpelq Sply, Ui JOJTOBOTO MHCTPYMEHTA MPHU3HAETCS PaBHBIM (B
NopsAJIKe yObIBaHUS IPUOPUTETA):

" DKCIEPTHOMY 3HAYEHHUIO KPEIUTHOIO CIPENa, €CIM OHO PAaCCYUTAHO HAa JaTy OIpEIeIeHUs
CIIPABEIMBOM CTOMMOCTH JI0JIFOBOIO HHCTPYMEHTA,

"  3HAYCHMIO MEJUAHHOI'O KPEIUTHOIO crpena, paccuutanHomy ais Il pedTnHroBoi rpynmnsl Ha
JIaTy OIPENENICHUs CIPABEIMBOM CTOMMOCTH JOJIOBOIO MHCTPYMEHTA M YBEIMYEHHOMY Ha

BCJIIMYUHY AS{’?‘(III—IV)’ PAaCCUUTAHHYIO Ha Hauboee MO3JHIO0 JaTy OIIPCACIICHUA SKCIICPTHOI'O

SHAYCHHUA KPCAUTHOTO CIIp€aa AJId JaHHOI'O JOJIIOBOIO HHCTPYMCHTA.

B mensx HacTofIero MmyHKTa B pacdeTe 3HaueHHs MeIUaHHOro KpeautHoro cmpena s 11
PEUTHHIOBOI TPYIIBI HE YYUTHIBAETCS MPEeMHUs 32 CyOOpIMHUPOBAHHOCTH B Cllydae, €CJH JIOJITOBOU
WHCTPYMEHT SIBJISIETCSI CYyOOPAMHUPOBAHHBIM.

[Ipu pacuere HSKCHEPTHOrO 3HAYEHUS KPEAUTHOTO CHpEla MaKCUMaJbHO HCIOJIB3YHOTCS
HaOIo/laeMble PHIHOYHBIE JaHHbIe. Huke MpHUBEAEHBI BO3MOXKHBIE METOJBI pacdera IKCIEPTHOTO
3HAUEHHUS KPEAUTHOTO CHpefa B MOPSAKE YOBIBaHHS MPUOPUTETA MO HUCIOIB30BAHUIO PBHIHOYHBIX
JTAHHBIX

» Eciam y sMuTeHTa MMEIOTCS B OOpaIlleHUW JPyryue BBIMYCKH JOJITOBBIX ILIEHHBIX Oymar, 1o
KOTOPBIM CYIIIECTBYET AKTUBHBIM PBIHOK U MMEIOTCS JOCTYIHBIE IIeHBbl YpOBHS | Hepapxuu
CIIpaBeUIMBOM CTOMMOCTH, TO MEIMAHHOE 3HAYEHHE KPEAUTHOTO CIpeda PACCUUTHIBAETCA IO
dbopmyre (5.4) kak cpeaHee 3HaYECHUE OTKIOHEHHH d(PGEKTHBHON TOXOIHOCTH K MOTAIICHUIO
(oepre) Takmx BeimyckoB oT CtaBku KBJl mms cpegHeB3BENIEHHOTO CpPOKa 10 MOTAIICHUS

(odepThl) COOTBETCTBYIOILIETO BBIITYCKA.

Sm., = OKPYTJI(CP3HAY(YTM; — KB/I;), 4) x 100, (5.4)

rac:

4 o . . o .
Ecnu Ha maty omnpeneneHus crpaBeJInBOi CTONMOCTH JIOJTOBOW IIEHHOW OyMaru, BKIIIOYeHHOH B [V pedTHHTOBYIO

IpyIIly, 3Ha4eHHE MEUAHHOTIO KPEAUTHOTO CIIpeAa Ulsl He€ HE YCTaHOBJIEHO, TO pacueTHas 1IeHa TaKOH J0JIrOBOW LIEHHOM

Oymaru, onpeesIeHHasi METOIOM ITPUBEICHHOW CTOMMOCTH Oy IYIIHX JIEHEKHBIX IOTOKOB MPH3HAETCS paBHON HYIIO
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SPtv - MEJMAaHHOE 3HAueHUE KPEIUTHOIO CHpela, PAacCUMTAHHBIE B
0a3HMCHBIX MMyHKTaX;
YTM; - o(ddexkTuBHasT JOXOMAHOCTH K morameHuio (odepre) 1o
CPEIHCB3BEIICHHOW II€He I-T0 BBIMYyCKAa JOJTOBOW I[CHHOW
Oymaru, packpbiTass MOCKOBCKOM OHpIKei;
KB/; - 3nayenue CraBku KBJ[ B TOuke, COOTBETCTBYIOLIECH
CPEIHEB3BCIICHHOMY CPOKY 0 moramenus (odeptsl) i-ro
BBIITyCKa JIOJTOBOM IICHHOW Oymaru;
i - UACHTU(UKATOP BBITYCKA JTOJITOBOW IIEHHOH OyMaru sMHUTEHTA,
OTJIMYHOT'O OT OLIEHUBAEMOTO.
Ecnu BBITycKy J0ATOBOM IEHHOM OyMarum WM SMHTEHTY /HOPYYHMTENIO 3TOTO BBIMYCKa
IPUCBOEH PEUTHHT MEXKIYHAPOJHBIM WM HAIMOHAIBHBIM PEHTHHTOBBIM areHTCTBOM,
yKkazaHHbIM B Tabnuie 1, To MequaHHOE 3HAYeHHE KPEAMTHOTO CIPEAa PacCUUTHIBACTCS IO
dopmyre (5.5) kak cpeaHee 3HAUCHUE OTKIOHCHHN 3()()EKTHBHON JOXOJHOCTH K IOTAIICHUIO
(odepTe) BBIMYCKOB JOJNTOBBIX IIEHHBIX OyMmMar C TakKUM € WU OJM3KUM KPEIAUTHBIM
PEUTHHIOM, PBIHOK IO KOTOPBIM MPU3HAETCS aKTUBHBIM M UMEIOTCSI HAa0JII0/1aeMble PHIHOYHbBIE
uensl ypoBHs 1, o CrtaBku KBJl 1mis cpegHeB3BelIeHHOro cpoka 10 moramieHus (ogepts)
COOTBETCTBYIOILIETO BHIIYCKA.
biM3KUM KpEeIUTHBIM PEUTHHIOM NPU3HAETCS KPEAUTHBIM PEUTUHI, KOTOPBIA OTKJIOHSAETCS OT

KPEIUTHOI'O PEHTHHIa 3MUTEHTA/BbITYCKA/IOPYYMUTENS IO BBIIYCKY Ha +/- OJHY KPEAUTHYIO

CTYIIEHb.
Shty = OKPYTJI(CP3HAY(YTM; — KB/;), 4) x 100, (5.5)

rae:

Setv - MEIWAHHOE 3HA4YEHHE KPEIUTHOI'O CIPENA, PACCUUTAHHBIE B
0a3MCHBIX MMyHKTaX;

YTM; - o(pdexTuBHAsT JOXOAHOCTH K morameHuio (odepre) 1o
CPCHEB3BEILICHHON [I€HEe J-TO BBINYCKA [OJrOBOW IIEHHOW
Oymaru, packpbiTass MOCKOBCKOM Oupxeii;

KB/ - 3Hayenue CraBkm KBJ[ B TOuke, COOTBETCTBYIOLIEH
CPEHEB3BCIICHHOMY CPOKY JIO TorameHus / o¢epTsl j-ro
BBIITYCKa JJOJITOBOM IIEHHOM Oymaru;

j - HAeHTU(UKATOp BBITYCKA JIOJATOBOM IIeHHOM Oymarw,

OTJIMYHOTO OT OLIEHWBAEMOro, C TaKUM K€ WIH OJU3KUM
KPEOUTHBIM PEUTHUHIOM.
[Tpu oTcyTcTBUM peHTHHTra BBIITyCKa OJTOBOM IEHHOW OyMaru, SMUTEHTa / IOPYUUTEINS 3TOrO
BBIIYCKA, MPUCBOCHHOIO MEXIYHAPOJHBIM WM HAlMOHAJIBHBIM PEUTUHIOBBIM areHTCTBOM,
yka3zaHHbIM B Tabnuie 1, MeimaHHOE 3HaYeHHE KPEAUTHOTO CIPEa paCCUUTHIBACTCS:
O Kak OTKJIOHeHHE 3(h()EKTUBHOU OXOTHOCTH K IorameHuto (odepre) BbITycKa JAOITOBOM

LICHHOM GYMaFI/I AHAJIOTUYHOT'O KPCAUTHOI'0 KAa4YCCTBA, PBIHOK II0 KOTOPOMY IIPU3HACTCA

7



AKTHUBHBIM M MMEIOTCS PHIHOYHBIE IIEHbl YPOBHS | Mepapxuu crpaBeiJIMBOM CTOMMOCTH, OT
CraBku KB/l a5 cpenHeB3BEIIEHHOTO CpoKa A0 morameHus (0depThl) COOTBETCTBYIOMIETO
BBIITYCKa.

AHaJOrMYHOE KPEIUTHOE KayeCTBO MOJKET OIPEAENAThCS Ha OCHOBAHMM ITPUCBOEHHOIO
KPEAUTHOIO PEUTUHra UCXO/ U3 BHYTPEHHEN METOIAMKHU ONPEICIICHUS BEIMYMHBI KPEIUTHOIO
pucka.

O Kak MeJMaHHOE 3Hay€HUEe KPEOUTHOro chpena, paccuutanHoro musa Il peidtuHroroi
IpyIIbl, yBEIUYEHHOE HAa Benuuuny AFD.

Bennunna AFD exerogHo oInpenemnsercsl Kak pazHuLa MEX1y CpPeIHUM 3HAUEHHEM YacTOTHI
z[e(bonTOB5 BBIMIYCKOB JIOJITOBBIX IIEHHBIX OyMar pPOCCHICKHUX 3MUTEHTOB, OTHECEHHBIX K
peiituaroBOl Tpymme IV, U cpeqHUM 3HAUYEHHUEM YacTOThI Je(OJITOB BBITYCKOB JOJTOBBIX
[IEHHBIX OyMar pOCCUHCKUX SMUTEHTOB, OTHECEHHBIX K PEHTHHIOBOI rpyrie e,

Cpennee 3Hau€HUE 4YaCTOTHI 1e(ONTOB BBHIMYCKOB JOJTOBBIX IEHHBIX Oymar, OTHECEHHBIX K

COOTBETCTBYIOIIEH PEUTUHTOBOM TpyIIIe, onpeaensercs no Gopmyne:

N
ISP
FD = CP3HAYU Z— , (5.6)
IS
n

rae:

ISP - KOJIMYECTBO POCCHMCKHX SMHTEHTOB BBIIYCKOB JOJITOBBIX LIEHHBIX Oymar,
OTHECEHHBIX B COOTBETCTBUU C Tabmureil 1 K COOTBETCTBYIONIEH PEHTHHIOBOM
rpymme, JONMYCTHBIIMX  NedoiAT XOTa Obl  OJHOTO  00s3aTesbCTBa,
IPEIYCMOTPEHHOTO0 XOTsl Obl OJJHUM BBITYCKOM JIOJITOBBIX LEHHBIX OyMmar B
TE4YEHUE COOTBETCTBYIOIIETO NepuoJia (roga) HaOIr0AeHUS;

IS - KOJINYECTBO POCCHUMCKHX SMUTEHTOB BBIIYCKOB JOJTOBBIX LIEHHBIX Oymar,
OTHECEHHBIX B COOTBeTCTBUU ¢ Tabnuueil 1 k cooTBeTcTBYIOMIEH peHTHHIOBOM
rpymre;

n - TOpSAOKOBBIA HOMEp mepuoja (Toma) HaAOMIOACHUS, TMPUHAJICKAIIUNA
MHOXKECTBY N;

N - KOJINYECTBO MEPHUOI0B HAOIIOIEHUS, JIET.

Pesynbrar pacuera FD okpyrisieTcss mo mpaBujiaM MaTEMaTHYECKOTO OKPYIJICHHS 10

OCJIOro 3Ha4YCHUA.

> Omnpenenenne 4acToThl JI€(ONTOB NPOWU3BOJUTCS HAa OCHOBAHUM IYOJMYHBIX JOCTYHHBIX JI@HHBIX MO jaedoiram,
MyOJIMKYeMbIX Ha CaliTe COOTBETCTBYIOILETO areHTCTBA.

Jedont B oTHOmMEHNH XOTS OBI OTHOTO 00sI3aTENLCTBA, TPEYCMOTPEHHOTO XOTS OBl OZJHUM BBIITYCKOM JIOJITOBBIX IIEHHBIX
Oymar SMHUTEHTa, peanoaraeT Ae(oiT IMUTEHTA.

® C yuérom Tor0, 4TO TIpH yrpo3e AeoITa TOITOBBIX 00SI3aTEHCTB IMUTEHTA PEHTHHIOBBIC ATGHTCTBA, KAK [PABHIIO,
OT3BIBAIOT JTMOO CYNMIECTBEHHO CHIDKAIOT 3HAYCHHS PEHTHHIOB JI0 HACTYIUICHHUS COOTBETCTBYIOMIETO COOBITHS, IS eNeit
pacuera nokazatens AFD HII® moxeT onpenensiTe peHTUHIOBYIO IPYIITY SMUTEHTA ¢ YY€TOM 3HAUYEHUH NpeablIyLIuX
pEUTHHIOB.



5.

Ilopsinok onpeneseHust ANANA30HA KPEAUTHBIX CIIPEAOB A/l PEHTHHIOBBIX TPy

Br1i6op nuamnasona aMama3zoHOB KPEOUTHBIX CHpefoB s pedtuHroBbix rpymm I, 11, III

OCHOBBIBACTCA Ha CICAYIOIIEM:

MEJIMaHHOE 3HAY€HUE KPEIUTHOTO CIpeaa OMpeaeNsieTcs B MOPSIKE, MPeayCMOTPEHHOM
HacTosmuM PermameHToM;

HIDKHSIA TpaHuna s [-oil pedTHHroBOWM Trpynmbl NMpUHUMAaeTcd paBHOM (0, Tak Kak
JOXOAHOCTh oOyurarnuii [-oif peTHHTOBOW Tpymnmbl HE JOJDKHA OBITh HIDKE CPEIHEH
JOXOJIHOCTH T'OCY/IapCTBEHHBIX OyMmar;

HIDKHSA rpaHuua st [[-oif peWTHHTOBOM rpynibl yCTaHABIMBAETCA PABHON MEIUAHHOMY
3Ha4YeHMIO [-0ff pEHTHHTOBOM I'PYIIBI, TAK KaK JOXOAHOCTh oOnuranuii [1-oif peWTHHroBO#
TPYIIBl HE JOJDKHA OBITh HIDKE CpeAHEH IOXOAHOCTH obmuramuii [-oif pedTHHroBOi
TPYIIIIBI;

HWKH:A rpaduna uist [11-eil peWTHHroBOM rpynmbl yCTaHABIMBAETCS PaBHON MEIUAHHOMY
3HaueHuto Il-oif pelTUHroBONl Trpymnmbl, Tak Kak A0XogHocTh oOmurauuii [ll-ei
PEUTHHIOBOM TpyHmbl HE JMOJDKHA OBITh HIDKE CpeqHeil ToXoaHocTH obmurarnuii 1l-oi
PEHUTUHTOBOM TPYIIIIbI;

BEPXHsIsI TpaHUIA PEHTHHTOBOM TpYIMIbl YCTAHABIMBACTCS TaKUM OOpa3oM, YTOOBI
JMarna30H MEXAy HUKHEHW rpaHuiiel 1 MeAuaHo! ObUT paBeH AHAara3oHy MEXy MeIuaHOM
U BEpXHEH TpaHULIEN PEUTUHIOBOW I'PYIIIIBI.

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

Min(o), MakCHMManbHOrO 3HAa4YeHHsS KpeauTHoro cmpema - Max (B)) Bemonusercs mus 1, I, 11

PEUTHUHIOBOM TPYIIBl MCXOAS W3 3HAYCHUN MEAMAHHBIX KPEAWTHBIX CIPENOB COOTBETCTBYIOLICH

PEUTHHTOBOW TPYNIBI B COOTBETCTBHM ¢ Tabmumei 2 ¢ y4eroMm MpeMuu 3a CyOOpIMHHPOBAHHOCTH

(ecnM MPUMEHUMO K aHATU3UPYEMOMY HHCTPYMEHTY).

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

Pacuer nuana3zoHa kpequTHBIX cripeaos Uit [V peNTHHrOBOM IpyMNIibl HE BBITOJIHSETCS.

Tab6anna 2. /lnana3oH KPpeAUTHBIX CNIPEJOB PEHTHHIOBBIX I'PYIII.
Jlnana3oH KpeJUTHBIX CIIPENIOB
Min (o) Menunana Max ()
Peiitunrosas rpynna I
0 + mpemus Spry + mpemust 2 X Sppy + mpemust
Pelitunrosas rpynma II
Sprr + mpemust Sprn + mpemus (2 X Spryr — Sprp) + npemust
Peiitunrosas rpymnma I1I
SPH T+ mpemus Spt + npemus (2 X SPtp — Spiyp) + npemust

Ilpumeuanue:

B Tabimne

2 3HAYCHME MTOKa3aTels «IIpEMUs» NTPUHUMACTCA PAaBHBIM 3HAUYCHUTIO IPCMUU 3a

CY60p,[[I/IHI/IpOBaHHOCTB JJIA CY60leI/IHI/IpOBaHHBIX JCTIO3UTOB U Cy'60p,Z[I/IHI/IpOBaHHBIX 06HHFaLII/Iﬁ

KpCAUTHBIX
clIydasix.

0pFaHH3aI_II/Iﬁ B CJIy4dac€ OTCYTCTBUA peﬁTHHFa BBIITYCKA, U PaBHBIM 0 B ocTaJIbHBIX



[punoxenue Neb
k [TpaBunam ompeaencHus

TCKyH.ICﬁ CTOMMOCTH aKTHBOB U CTOMMOCTHU YHCTBIX aKTHBOB,

COCTaBJIAIOMIUX IICHCHUOHHBIC HAKOIIJICHUS,

CTOUMMOCTHU aKTHUBOB, COCTABJIAIOIINX TICHCUOHHLIC PE3CPBEI,

n COBOKyrIHOﬁ CTOMMOCTHU ICHCUOHHEBIX PE3CPBOB

AxnmonepHoro obmecTBa «HerocymapcTBeHHbIi neHcHOHHBIN QoHa «Bonra-Kamntam»

METOAbI OHEHKH OCHOBHbIX AKTUBOB U OBA3ATEJIBCTB

Bua akTHBEI / 00513aTEJILCTBA

OuneHka

JleHexXHbIE CpelCTBA Ha CYeTaX B KPEIAUTHBIX
OpraHu3almsIX

AMOpTI/ISI/IpOBaHHaﬂ CTOUMOCTDB

Z[eHe)KHBIe CpeAcCTBa B IYTHU

AMOpTI/ISI/IpOBaHHaﬂ CTOUMOCTB

J1eno3uThl/ACTI03UTHBIC
KPEAMTHBIX OpraHu3aIusIX

cepTudukaTs B

AMOpPTH3MpPOBAaHHAs! CTOUMOCTD

Ilennsie Oymaru

CrnpaBeniinBas CTOUMOCTh

HpOI/ISBO,I[HHe (bHHaHCOBBIe HHCTPYMCHTBI

CHpaBeI{J’II/IBaﬁ CTOUMOCTDb

Henuxumoe nmyiecTBo

CrnpaBeninBas CTOUMOCTh

Jleburopckast 3aJJ0JDKCHHOCTD 110 TPOLICHTHOMY
(KYMOHHOMY) JIOXOJy IO JOJTOBBIM I[CHHBIM
Oymarawm;

Jlebutopckast 3a10/DKEHHOCTD [0 YaCTUYHOMY /
MOJTHOMY TIOTAIICHUI0O 3MUTEHTOM OCHOBHOI'O
JI0JITa 110 JI0JITOBBIM IIEHHBIM OyMaram.

AMOpPTH3MpPOBAaHHAs CTOUMOCTD

Jleburopckast 3aJJ0JDKCHHOCTb 110 TIPOLICHTHOMY
JOXOJy TO JCHEXHBIM CpEICTBaM (BKJIIOUYAs
AOTOBOpPBI O MOAACPIKAHWKW MHUHHUMAJIIBHOTO
HECHIKAEMOTO OCTaTKa) Ha cueTax
yrpagssomnieiit komnanuu HI1® / HITD

AMOpPTH3MpPOBAaHHAs CTOUMOCTD

HC6I/ITOpCKaH 3a0JDKCHHOCTh IIO  BBIIIJIATC
JUBHUACHI0B 1o AKIUAM, J0xX0Ja 1o
ACTIO3UTAPHBIM PACIIMCKaM

AMOpPTHU3HPOBAHHAS CTOUMOCTb:
Bennunna (croumocTh) nedbuTopcKon
3aJI0OJDKEHHOCTH MO BBHIMJIATE IUBUACHIIOB IIO
aKIUsM, J0XOJa 10 JCTIO3UTAPHBIM PACITHCKAM
Ha aKIWU TP €€ MePBOHAYAIBHOM MPHU3HAHUH
OTIPENIeISIETCS] HCXOIS 3!

® KOJMYECTBa aKIWN/eNO3UTapHBIX
pacmucoK, YYTeHHBIX Ha cyeTe Jeno (oHaa Ha
JaTy OMNpeACNICHUs CIUCKA JIAI, WMEIOIINX
MPaBO Ha MOTy4YEHHUE TUBUICHIOB, U

e OOBSIBICHHOTO  pa3Mepa JOUBHUACHAA
(moxoma), TPUXOAIIETOCS HA OJIHY IEHHYIO
OyMary COOTBETCTBYIOIIEH KaTeropuu (TUIIA).

Hctounuk wuHpOpManuu 00 OOBIBICHHOM
pasmepe JI0X0/1a: HKO AO HPJ,
OpUIMATBHBIA caliT (OQUIMATBEHOE MHCHMO)
VIPaBISAIONMEH KOMIAHHA WHBECTUIIHOHHOTO
doHpa.

Jlebutopckast  3aJ0/DKEHHOCTh 110 JI0XOJaM

AMOPTU3HPOBAaHHAS CTOUMOCTB!




MHBECTULIMOHHBIX maeB poccuiickux [IND u
naeB (aKIWi) WHOCTPAHHBIX WHBECTHITMOHHBIX
(GOHIOB, MMaW KOTOPBIX BXOIAT B COCTaB
MMYILIECTBA YIpaBismomed komnanuu ¢onaa /
donma

Benuuuna (cromMoCTB) nebuTopckon
3aJI0JDKEHHOCTH MO BBIILIATE JOXO0Ja IO MasMm
poccuiickux [IM® wu masm  (akusm)
WHOCTPAHHBIX WHBECTUIMOHHBIX (OHIIOB IMPHU
€€ MEepBOHAYAJIIbHOM IIPU3HAHUU OIIPENEISIETCS
UCXOJS U3:

® KOJHMYECTBA HMHBECTHUIIMOHHBIX  I1a€B
[IN® wnnum npaeB (akuumi) HMHOCTPAHHBIX
WHBECTUIIMOHHBIX (DOH/IOB, YUTEHHBIX Ha CUETe
neno (oHIa HA ATy ONpPEICNICHHs CIIUCKA JIHII,
MMEIOLIUX [IPaBO Ha MOJYYEHHE T0X0/a;

e OOBSBICHHOTO pa3Mmepa J0XoJa II0
WHBECTUIIMOHHOMY  Mar0, YKa3aHHOTO B
COOOIIEHIH 0 BBIIJIATE  JOXOJa  IIO

MHBECTULIMOHHBIM MasiM poccuiickux [N u
nasimM (akusam) WHOCTPaHHBIX
WHBECTUIIMOHHBIX (DOH/IOB.

Hcrounnk wHPOpManmu 00 OOBABICHHOM
pasmepe JI0X0/1a: HKO AO HPJ,
obUIMATBHBIN calT (OpUIIMATLHOE IHCHMO)
VIPABISIONCH KOMIIAHWH WHBECTUIMOHHOTO
dbonma.

3a0JDKEHHOCT,  TI0  CZIeJIKaM C  BaJIIOTOM,
3aKJIFOUYEHHBIM Ha yCcIoBUsX T+

CrpaBenniuBas CTOMMOCTb 3aJJ0JIKEHHOCTH 110
CleIKaM ¢ BalIOTOH, 3aK/IOYEHHbIM Ha
ycinoBusix T+, omnpenensiercs B pasMepe
pasHULIBI  MEXIy TEKylled crpaBeiIuBon
CTOMMOCTBIO  BAJIOTBI Ha JaTy OLICHKH,
SBJISIIOIIENCS TPEIMETOM C/AEJIKH, BBIPa)KEHHON
B Bamiore ompeneneHuss CUA, U CTOMMOCTHIO
BaIOTHI, 3a(MKCUPOBAHHOM B JOroBOpe Ha
JaTy WCIOJIHEHMSI CIEJIKH, BBIPaXCHHOHW B
Bamtote onpezaeneHuss CHYA no xypcy BaJllOTHI,
ycTaHOBJIEHHOMY B [IpaBuiax.

B ciayuyae NOJOXKUTEIBHON pa3HMIBI, CHENKa
MIPU3HAETCSI B COCTAaBE aKTUBOB (IeOUTOpCKast
3aJI0JDKEHHOCTh) Yy TIOKynarens/ B cocTaBe
0053aTenbCTB (KpeIuTOpCcKas 3aJ0JIKEHHOCTB)
y MpoJaBLa, OTPULATEIBHOW pAa3HULBI - B
COCTaBe 0053aTeNbCTB (xpenuTopcKas
3aJI0OJDKEHHOCTh) Y IOKYNaTelnsi/B  COCTaBe
aKTUBOB (eOMTOpCKas 3aJ0JDKEHHOCTb) Yy
IpoJaBLa.

[TonoxxeHHs JaHHOIO MYHKTa MOTYT HE
NPUMEHATHCS K OHPKEBBIM M BHEOHPIKEBBHIM
cIeIKaM c BaJIFOTOM, B KOTOPBIX
IIPEyCMOTPEHBI CTaHJIapTHbIE YCIIOBUS
pacueToB, UCMOJIb3yeMble YUaCTHUKAMU PbIHKA

B OTHOUICHUM  CHEIOK  «CHOT»  JUId
COOTBETCTBYIOIIMX  BAJIOTHBIX  Map  Ha
BAIIOTHOM pbIHKE MOCKOBCKON OUPIKH.

3al0JDKEHHOCTh 10 CAENKaM C LIEHHBIMH | AMOPTU3UPOBAHHAS CTOUMOCTD.

Oymaram, 3aKJIFOYeHHBIM Ha ycloBHsX T+ JleOuTtopckas 3aJ10JKEHHOCTD
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(mpenBapuTenbHBIE  3aTpaTbl) O  yIJIaTe
KOMHCCHH OpoKepa W OWpIKW, BO3HHUKIIAS B
pe3yJIbTaTe COBEPIICHUS CHCJIOK C LEHHBIMU
Oymaramu, 3aKJIFOYEHHBIX Ha YCIOBHAX T+,
OLICHUBAETCS 1o aMOPTU3UPOBAHHOU
CTOUMOCTH.

e 3aJ10JDKEHHOCTD, BO3HUKIIIAs o
JIOTOBOpaM OLICHIIIUKOM,
CICIMATN3UPOBAHHBIM JICTIO3UTAPHEM;

o Jleburopckas 3a0JDKEHHOCTD o
JIOTOBOpaM apeH/Ibl;

e JleOutopckas 3a/10JKEHHOCTD o

JIOTOBOpaM KYIUIM — HPOAAXKU HEIABHKUMOIO
HUMYILECTBA;

e Jleburopckas 3aJI0JDKEHHOCTD o
JIOTOBOPAM KYIUIA — TIPOJIAXkKH IIEHHBIX OyMmar;

o Jleburopckas 3a/10JKEHHOCTD no
noroopam odparuoro PEIIO;

e Jleburopckas 3aJI0JDKEHHOCTD 1o

OIUIAYCHHBIM KOMUCCHSM YYaCTHHUKOB TOPIOB
M0 3aKJIFOYCHHBIM CJEJIKaM, CPOK HCIIOJTHEHUS
KOTOPBIX €Ile He HACTYNWI (B T.4. MO CIIEIKaM
PEIIO)

e Jleburopckas 3aJI0JDKEHHOCTD 1o
Hajoram, cOopam, MONUIMHAM B OIOJKETHI BCEX
YPOBHEN;

e Jleburopckas 3aJI0JDKEHHOCTD 1o
BO3MEIICHUIO CYMMBI HAJOTOB W3 OIOJKETa
Poccuitckoit denepanuu;

e [Ipouas neduTOpCcKas 3aJI0JKEHHOCTb.

AMOPTU3HPOBAHHASI CTOUMOCT.

OrneHka mpodveil 1eOUTOPCKON 3a0JKEHHOCTH
(He mpenmosnararoias OTCPOUKY ILIaTeXa Ha
CpPOK cCBbIIE 1 roma) BKJIIOYAETCS B pacyeT
CYA B cymMMe ocTaTKa 3aJJ0JDKEHHOCTH Ha JaTy
onpexnenenus CYHA.

e Kpenutopckas  3a40KEHHOCTh IO
yIjiaTeé HajlOroB MW JIPYTHX 00s3aTeIbHBIX
IUIaTeKeH, MHBIX IJIaTeXKEH;

e Kpenutopckas  3a40KEHHOCTb
yIulaTe HaJjora ¢ IUBUJCH]IOB;

e Kpemuropckas  3aJ0JDKEHHOCTH MO
BO3HArpaXJCHUSIM HIID, YIPaBIIAIOIIEN
KOMIIaHUH, CIIELIMATIM3UPOBAHHOMY
JIETIO3UTAPHIO, OLICHILIHKY, a TaKkKe
00s13aTeNLCTBAM IO OIJIaTe MPOYUX PACXOJIOB,
OCYIIECTBJISIEMBIX 3@  CYET  HMYIIECTBA,
HaXOJSILIErocss B JIOBEPUTEIBHOM YIIPABICHUU

o

y ynopasmstomed  komnanuum  HIID,  wm
orutaunBaembix  HII®D 3a  cuer cpencrs
ITEHCHOHHBIX HAKOIUIEHU/TIEHCUOHHBIX

pPE3CpBOB B COOTBCTCTBUHU C TpC6OBaHI/I}IMI/I
)IGfICTBy}OIIIeFO 3aKOHOJAaTCJIbCTBA,

e Kpenuropckass  3aJ40DKEHHOCTh IO
JI0TOBOpaM KYIUTM-IIPOAAXH LIEHHBIX OyMmar;
e Kpeaguropckas  3aJ0JKEHHOCTh IO

norosopam npsimoro PETIO.

AMOpTI/ISI/IpOBaHHaH CTOMMOCTH




