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1. O0mue moJJo:KeHU

1.1. Hacrosmue IIpaBmia cocTaBlIeHBI B COOTBETCTBHM ¢ YKazaHueM bamka Poccum ot
31.10.2018 Ne 4954-Y «O mopsike pacyera TEKyIled CTOMMOCTH aKTHBOB M CTOMMOCTH YHCTBIX
AKTHBOB, COCTABJISIONINX TEHCHOHHBIE HAKOIJIEHUS, IIOPSIAKE U CPOKax pacyera CTOMMOCTH aKTHBOB,
COCTABJIIOINMX  I[IGHCHOHHBIC PE3EPBBl, M COBOKYIHOM CTOMMOCTH IICHCHOHHBIX PE3CPBOB
HEroCyIapCTBEHHOTO IEHCHOHHOTO (GoHAa» (Hallee — YKa3aHHuE).

1.2.  Hacrosume Ilpasiia onpenensioT MOPSJIOK pacdeTa (Hanee COBMECTHO MO0 KaXIbid B
oTaensHoCTH - [lokazatenn):

J TEKyIIeH CTOMMOCTH aKTHWBOB, BEJIHMUWHBI 00A3aTEILCTB M CTOMMOCTH YHCTBIX AKTHBOB,
COCTABILIIOIINX [EHCHOHHEIE HAKOILIEHHs AKIIHOHEPHOTO HErOCYIapCTBEHHOrO MEHCHOHHOIO (GoHaa
«Bomnra-Kamuran» (nanee — HII®), B ToM uncie HaxOIAIMIMECS B JOBEPUTEILHOM YIIPABICHUU TIO
KaykJIOMY JIOTOBOPY JIOBEPUTEIEHOIO YIPABJICHHS CPEJICTBAME [ICHCUOHHBIX HAKOTICHUH,

. CTOMMOCTH AKTHBOB, BEJIWUHMHBI 0053aTCIbCTB, COCTABIIIONIUX CPEACTBA IICHCHOHHBIX
pesepsos HIID, B ToM 4Yncie Haxo/IIUXCS B JOBEPHUTEIBHOM YNPABIEHUU 110 KaXJOMYy JOTOBOPY
JIOBCPHUTECIBHOTO  YIIPABJIEHUS CPEIACTBAMH IIEHCHOHHBIX PE3€PBOB, M COBOKYIIHOH CTOUMOCTH
MEHCHUOHHBIX pe3epsoB HITD.

1.3. B macrosmux IlpaBumax He oTpaxarorcs IOJI0XKEHUS, KOTOpBIE  OJHO3HAYHO
MPEAyCMOTPEHBI B Y Ka3aHUH.

1.4.  HII®, yupagnsionine KOMIAHIY, 3aKIIOUUBIINE JOTOBOPHI JOBCPUTEILHOIO YIPABICHHS C
HITI®, paccuuThIBAIOT TEKYIIYIO0 CTOMMOCTH aKTHBOB M CTOMMOCTH YHCTBIX AKTHBOB, HAXOMSIIHXCS B
JIOBEPUTEIIEHOM YIPABICHHH I10 JOTOBOPY JIOBEPUTEIILHOTO YHIPABJIECHHUA CPEACTBAMH IIE€HCHOHHBIX
HAKOIUICHHHM, CTOUMOCTH aKTHBOB, B KOTOPBIE pa3MEIICHbl CpeJicTBa IIEHCHOHHBIX pE3EPBOB, B
COOTBETCTBHH ¢ YKazaHueM, yuetHo¥ mnomutukoi HIID, nacrosmmumu llpasmiamu, Pernamentom
CIICLUAJIU3UPOBAHHOTO  JICTIO3UTAPUsl [0  OCYLIECTBJICHUIO KOHTPOJIS 3a AEATENBHOCTHIO  II0
WHBECTHPOBANHUIO CPEJCTB NICHCHOHHBIX HAKOMJICHWH HAa OCHOBAHHUM JOTOBOPOB 00 OKA3aHMU YCIIyT
CIIEIHATH3UPOBAHHOTO JISITO3UTAPHS HETOCYapCTBEHHOMY IEHCHOHHOMY (OHJY M yHPaBIAIONIMM
KOMITAHHSIM, OCYIIIECTRIISIONTAM JIOBEPHTEIBHOE YIPAaBIEHUE CPEACTBAMHI [ICHCHOHHBIX HAKOIUICHHH 110
JIOTOBOPY € HErocyJlapCTBEHHBIM II€HCUOHHBIM (OHIOM, PerimaMeHTOM CHeNualu3upOBaHHOIO
JICTIO3UTAPUST WHBECTUITMOHHBIX (DOHIOB, IIA€BBIX WHBECTHIMOHHBIX (DOHJIOB M HETOCYIAPCTBEHHEIX
IIEHCHOHHBIX (OHJI0B (JTasiee — PermaMenTsr).

1.5.  Pacuer Iloxazarenet, mpelyCMOTPEHHBIX YKa3aHUEM, OCYIUECTBIISIETCS B IIOPAIKE U CPOKH,
yCTaHOBJICHHBIE COOTBETCTBYIONIMM PermamenTom. B cityuae ecnmu YkaszaHWEM HpeyCMOTPEHEI Doliee
paHHWE CPOKHU ocyllecTBileHUs pacuéra [lokazaresnelf B CpaBHEHHM ¢ COOTBETCTRYIOIIUM PeriiaMeHToM,
HUCTIOTB3YIOTCA CPOKH, YCTAHOBJIEHHBIE YKa3aHUEM.

1.6. VYperynupoBanue paszHoritacuit wmewpy  HIID, ympasmsmomedt  koMmaHued o
CHCLHUAIM3UPOBAHHBIM JIETIO3UTAPUEM IPU pacyéTe CTOMMOCTH YHCTBIX aKTHBOB MPOU3BOJIUTICH B
MOPSIKE, YCTAHOBJIEHHOM COOTBETCTBYIOIIMM PeriamMenToMm.

1.7.  PacderT CTOMMOCTH UMCTBIX aKTUBOB MPOM3BOJAUTCS Ha KaXIbld padouuil JieHb, KaKABIA
JICHDb, B KOTOPOM COBEPIIATUCH ONEPALUHU ¢ aKTUBAMH, COCTABJISIIOIMMU MEHCHOHHBIE HAKOIJICHUS UITH
MIEHCHOHHBIE PE3EPBH!, €CIIM TaKOoH JEeHb HE sBijgeTcs pabourM, W Ha HOCIEHUHM KalleH/IapHBIA JCHb
MecsiIla, eClId OH MPUXOJIUTCS Ha Hepabouuil NeHb.

Pacuer [lokazarenell mpoOU3BOAUTCS 11O COCTOSHUIO Ha 23:59:59 MoOCKOBCKOTO BpEeMEHHM JIaThl, 3a
KOTOpYIO paccuuThiBatoTes Ilokazarenu.



1.8.  CrouMOCTh AaKTHBOB W 00S3aTCILCTB, BRIPAKCHHAS B MHOCTPAHHOU BAIIOTE IIOJUICHKHT
nepecdery B pyOidm 1o oQHLIUATEHOMY Kypey, ycTaHosiaeHHoMy bamkoM Poccum Ha jpary pacdera
[lokazarenei.

B ciayuae eciu bankom Poccnu He yCTaHOBIIEH Kype HMHOCTPAHHOM BalIOTHI, B KOTOPOH BBIPAKCHA
CTOMMOCTE aKTHBOB (0053aTE€NLCTB), K pyOIto, TO HWCHOJB3YETCS COOTHOLIEHHE MEXAY KypCoM
MHOCTPAHHOW BAIOTHl U pyOiieM, OLPEHEIIEMOE Ha OCHOBC Kypca 9THX BAIIOT 10 OTHOMICHUIO K
amepukanckomy gomapy (USD)  (kpocc-Kypc HHOCTPAHHOM —BaIOTHI, ONpPEIENCHHOM depes
amepuikanckuii momrap (USD)).

2. Kpurepnu npuzHaHusg aKTUBOB H 0053aT€/IHLCTB

2.1. TlpusHanue axkTHBOB H 0043aTe/NBLCTB (B YacTH 00A3aTENIBLCTB, IPETyCMOTPECHHBIX
Vka3aHWeM) INPOM3BOJMTCS B  MOPSUIKe, YCTAHOBICHHOM YydeTHOH nomutEko HIID, ¢ yuetoMm
0COBGCHHOCTEN, MPEIyCMOTPEHHBIX HACTOSIIUME llpaBmilaMu, 9T0 B COBOKYIHOCTH COOTBETCTBYET
KPUTEPUAM IIPU3HAHUS AKTHBOB M 0053aTEIBCTB, NPEAYCMOTPEHHBIX OTpacieBbIMH CTaHIapTaMy
OyXralTepcKoro y4eTa HEKPEMTHBIX (HUHAHCOBBIX opraHmsanuii (mamee — OCBY HOO) u
MexayHapoiHBIME CTaHIapTaMu (PUHAHCOBOM OTYETHOCTH, BBEJACHHBIMH B JEMCTBUC Ha TCPPUTOPUU
Poccniickoi @enepanun (nance — MCDO). Kpurepun mpu3HaHUS OTASNbHBIX aKTUBOB U 0043aTEIILCTB
ycranonieHb! B [ [prroskenun Nel k Hactosmum [IpaBuiiam.

2.2.  CroumocTh HEHHBEIX Oymar, moiaydeHHbIX 1o 1 udactu cienku PEIIO, me BKIIOUaeTcs B
pacuer CYA. CroumocTh IIeHHBIX OyMar, nepeqaHHbelx 1o 1 dactu caenku PEIIO 6e3 mpexpaiieHys
Hpr3HaHud, BKrodaeTces B pacyer CHA.

B pacuer CHA Brinouaercs:

o B COCTaBe AKTHBOB (JIEOUTOPCKOM 3aJ0JDKEHHOCTH) - CTOHMOCTB JICHEIKHEBIX CPEICTB,
npejioctapienHpix o 1 yactu ciuenku PEIIO,

. B COCTABE KPEIUTOPCKON 3aJIOJKEHHOCTH - CTOMMOCTH JIEHEXKHBIX CPEJICTB, IIOJLYUCHHBIX
mo 1 wactu cuenxu PELIO.

3. MeTo/asbl ONpege/J e Nl CTOMMOCTH AKTHBOB

3.1. Ilpu nepBoHAUAIBLHOM HPU3HAHUU AKTMBBLI OLEHUBAIOTCH 110 CHPABE/IMBOM CTOMMOCTH.
CrpaBeZTMBOM CTOMMOCTBIO aKTUBA [PH I[E€PBOHAYANLHOM NPU3HAHMH, KAaK IIPABUIIO, SBISCTCS
CTOUMOCTb IIPHOOpPETeHUs axKTHBa (CIpaBeUIMBas CTOMMOCTL IEPEJAHHOIO BO3MEIICHHUSA, CyMMa
Pa3MENIEHHBIX JICHCIKHBIX CPEJICTB, CKOPPEKTHPOBAHHAS B CiIydasX, peaycmorpennsix OCEY HOO).

Ecny CcTOMMOCTEH MPHOOPETEHUS aKTHBA HE MOXKET OBITL IPH3HAHA CIPaBeIMBOM CTOMMOCTBHIO
[eHHOM GyMaru, TO ClpaBe/UTUBasi CTOMMOCTh TakoH IIeHHONH OyMaru OLpeNIeNaeTcss B COOTBETCTBUHU C
m.3.3.

3.2. Ilocie mepBOHAYAIBHOTO IPHU3HAHUS W JI0 IIPEKpAIlleHUs] IPU3HAHMS aKTUBLI OLIEHUBAIOTCS
[0 AMOPTH3HPOBAHHOM CTOMMOCTM JHOO IO CIPABEAJUBONW CTOMMOCTH B 3aBHCHMOCTH OT HX
KiaccuuKaruy.

Knaccuukaisi akTHBOB OCYIISCTBISETCS B MOPSAKE, MPETYCMOTPEHHOM YYETHOM MONHTUKOM
HII® B cootBercTBru ¢ OCBY H®O u MexaynapoaibivM craggapToM GuHaHCOBOH oTaeTHOCTH (IAS)
39 "MuHAaHCOBLIE HHCTPYMEHTHI: IPU3HAHUE U OLICHKA' .

MeToapl OINEHKHM OCHOBHEIX aKTHBOB M 00s3areNnscTB npuBejenbl B Ilpunoxennn Ne 6 K
HacrosmuM paBunam.



3.3. Pacder clpapeITUBON CTOMMOCTH AKTHBOE (BEIMUYHMH 00S3aTEIBbCTB) OCYIIECTBIAECTCS Ha
oc”oBauu MC@®O (IFRS) 13 "Ornenka cripaBeuIiiBo# ¢cToUMOCTH".

MeTopl pacdéTa CIPaBEIIMBOM CTOMMOCTH AKTMBOB M BEJIMYHH 0053aT€/ILCTB, B TOM HHCIIE
ONHUCAaHWE MCTOYHUKOB JAHHGIX JIJIS pacdéra CTOMMOCTH aKTHBOB (BETHYMHBI 00s3aTENIECTB), TOPSANKA
ux BBHIOOpA, TOpSIKA TpU3HAHWS PHIHKOB aKTHBOB M 0O0S3aTEIbCTB aKTUBHBIMU, KPUTEPHH BHIOOpA
cr1oco00B 1M MOJIeNICH OIEHKH CTOMMOCTH B 3aBUCHMOCTH OT BHIOB aKTUBOB M OOS3aTENLCTB YPOBHU
oIpesensieMbIX eH mpuBeieHb! B I Ipmitoxxennn Ne2 k Hactosuum [Ipasuiam.

[Ipn ompejeneHrd CIPABEIIMBON CTOMMOCTH aKTUBOB (BEIMUUHBI 00A3aTENBCTB) B OTCYTCTBUH
HCXOJHBIX JIAHHBIX IIEPBOrO YPOBHS Ha JaTy pacyera CIPaBEMJIMBOM CTOMMOCTH IIPUMEHSIOTCS
HCXOJHBIE JIAHHBIE BTOPOTO M TPETHEro YpPOBHs, IipegycMoTpeHHble Ilpunoxenwem Ne 2, Ha maTy
pacueTa  CIOpPABEJUTMBONW CTOMMOCTH HE3aBUCHMO OT BEITMYMHBI M3MEHEHHS MCXOAHBLIX [aHHBIX 110
CPaBHEHHIO C MPEBIIYIINM PACUCTOM CIIPABEUINBOY CTOUMOCTH.

3.4. PacdyeT CTOMMOCTH aKTUBOB (BEJIMYMH 00S3aTEILCTB), 3a HCKIIOUCHUEM OIEHUBAEMBIX 110
CHIPaBEIMBON CTOMMOCTH, OCYHICCTBISCTCS HA OCHOBAHUM MEKTyHApOIHOIO CTaHAapTa (GUHAHCOBOH
otuetnocTh (IAS) 39 "®UHAHCOBBIE HHCTPYMEHTHI: TIPU3HAHUE U OLIEHKA'.

MeToap! yyeTa M OTpesesieHHs CTOMMOCTH aKTHBOB (00s3aTENBCTB), IIOMUMO OLECHHUBAEMBIX II0
CITPABEJUIMBON CTOMMOCTH, YCTAHOBJIGHBI ydeTHOM nondtukod HIID, moaxojaer k OIpEACTICHHIO
CTOMMOCTH OT/ICJIBHBIX BHJIOB aKTWROB (00s13aTE/ILCTB), MpUBeacHB! B [Tpuioskennn Ne 3 Kk HaCTOAIIMM
ITpaBunam.

3.5,  Cmoco6 y4eTa BIOKEHUN B akiu (TIaw) JOYEPHUX aKIMOHEPHBIX OOMIECTB U JUIs BIOKEHUN
B aknuu (rau) acCOIMHUPOBAHHBIX AKIMOHEPHBIX OOHICCTB (IACBbIX HHBECTHIHOHHBIX (OHIOB)
ycraHapiuBaercss B yuetHoM nosmtuke HIID B coorBeTcTBHM ¢ MeEXAyHapOOHBIM CTaHIAPTOM
bunancosoit oryetnoctH (IAS) 27 "OtnenpHas (uHaAHCOBAsE OTUETHOCTD' .

CrouMocTh akuud (maeB) JIOUEPHHX HWIIH aCCOLMUPOBAHHBIX AKIMOHEPHBIX 0OIeCTB (MaeBbIX
HHBECTHITMOHHBIX (DOHIIOB) OMPENENIETCS B 3aBUCUMOCTH OT CIIoco0a ydeTa BIOKEHUN B TAKWe aKI[MH
(mam), yetaHoBJIEHHOTO yueTHOH rosmTakod HITO.

4. ITpumenenne oTYETOB OLCHINMKA VIS OIIPE/IeICHUS CIPABEUINBOI CTOMMOCTH

4.1.  CTOMMOCTBH aKTHBa ONPEACNSeTCS Ha OCHOBAHUU OTUETA OLEHIIMKA IIPH OJHOBPEMEHHOM
COOJTIOZICHUU CIEAYIOLINX YCIOBHMI:

. OIEHIIUK COOTBETCTBYET TPEOOBAHUIM Y Ka3aHUS,

) B OTYETE OIEHIIUKA IIPETyCMOTPEHO, YTO CH COCTABIICH JIUISl OLPEACIICHUS CIIPABE/IUIMBOK
CTOMMOCTH AKTHB& B COOTBETCTBHU ¢ MEXXIYHAPOIHBIM cTaHAapTOM (uHaHcoBOH oTuérHocTH (IFRS)
13 «Otenka crpaBe/JIMBOH CTOMMOCTHY», BBeIEHHBIM B JICHCTBHE Ha TEppUTOpUH Poccuiickoi
denepanuy;

. M3 OTHYETa OICHINMKA MOXKHO HETKO OIPEeeIUTh CTOUMOCTh OOBEKTa 0Oe3 ydeTa HaJoroB,
KOTOPBIC YILIAUHMBAIOTCST B COOTBETCTBMH ¢ 3akoHOAaTenbecTBOM Poccuiickodt Denepanun unu
HHOCTPAHHOT'O TOCYHapCTBa MIPH MPUOOPETEHUH U PEaNn3alil YKa3aHHBIX aKTHBOB;

. JlaTa OUEHKU CTOMMOCTH JIOJDKHA OBITH HE paHee MIECTH MECSIIEB JI0 JIAThI IO COCTOSHUIO Ha
KOTOPYIO PacCUUTHIBAETCSI CTOMMOCTE YMCTBIX aKTUBOB.

42. Hcnomp3oBanue otdera OIeHIOMKa  00s3aTEIBHO HOPH  OHPEACICHHH CIIPaBEIIHBOM
CTOMMOCTH HEIBI)KMUMOTO HMYIIECTBA, a TakKKe JOIyCKACTCS TPH OIpPeleICHUH CIpaBeUInBOU
CTOMMOCTH TICHHBIX Oymar, AeOMTOPCKON 3aJ0IDKCHHOCTH, WHBIX AKTHBOB B TOM YHCIE B CIyYasX,
KOT'JIa CHPAaBE/TUBYIO CTOMMOCTH HEBO3MOIKHO AOCTOBEPHO OIPEAEIUTH 110 METOAUKAM, H3JI0KEHHBIM
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B Hactosyx [IpaBumax, mpu OTCYTCTBHH HaOJIIOJACMBIX JAHHBIX, SKCIEPTHBIX MPOTHO30B ¥ HMHBIM
npuurHaM. OnpesiefieHne CIpaBeIMBOM CTOMMOCTH HAa OCHOBAHMM OTYETAa ONEHINMKA HMeEeT
IPUOPUTET IIEPe/l HHBIMHU CII0CO0aMK OIIEHOK BTOPOTO U TPETHETO YPOBHSL.

4.3,  Jlis OIlEHKH WIECHTHYHBIX aKTHBOB, MOXET MCIIOJIB30BATHCS OJuH oTueT onenmuka HIID u
BCEMH YIPABJISIONIUMH KOMITAHISIMY, 3aKTFOUHBIIHME JIOTOBOPHI JIOBEPUTEIbHOTO yripasieHus ¢ HITD.

5. 3akao9nTebHbIE MOJ0KEHUS

5.1. Hacrosmue [pamwia nomnexar npuMerenuro ¢ 01.01.2022, no me panee uUX MONy4YCHUS
bankxom Poccun u 1o/iiexaT IepecMoTpy 10 Mepe HEOOXOIUMOCTH.

5.2. Hacrosume Ilpaeuia momiexkar packpeitiio Ha caiite HII® B uHHOOPMaAIMOHHO-
TEJIEKOMMYHUKAITMOHHON ceTH « IHTepHEeT» 0OTHOBPEMEHHO C HallpaBleHHeM UX B bank Poccuu.

5.3. Hsmenenws, BHOCHMBIC B Hacrosme llpaBmia packpeiBaroTcs Ha caiite HIID B
UH(GOPMAIHOHHO-TEJICKOMMYHHKALMOHHOK ceTu «lHTepHeT» He mosgHee 5 pabouux JHEH 10 HAThI
Havaja NPUMEHEHHUS HAcTOsIUX [[paBun ¢ BHECEHHBIMH U3MEHEHUSAMM.

5.4.  Hacrosmwe TlpaBuna yTBepxkiaroTes Ipuka3oM reHepaibHoro aupexropa HITD u nomkHb
OLITH COMJIACOBAHLI CIIEITHATU3HPOBAHHBIM JicrosuTapueM HIT®D (ero HCmoNMHATETILHBIM OPTaHOM).

Hacrosmme TlpaBunma moryT ObITH M3MEHEHB! W (MJIM) JIOMOJIHEHBI IIPUKA30M TIEHEPABLHOIO
mupekropa HII®, HM3MeHeHuss W JIOIOJIHEHWS B  HACTOSINKE IIPaBMJIa  COIJIACOBLIBAIOTCS
crienuan3npoBaHHbM gerrozutapuem HIID (ero HCITONMHUTENBHBIM OPIaHOM).



IIpusnoxenne Nel

Kk [IpaBunam ornpejeneHus

TEKYLLIEH CTOUMOCTH aKTHUBOB U CTOMMOCTH YHCTBIX AKTHBOB,
COCTABJISIFOLLMX TEHCHOHHBIE HAKOTIIEHHUH,

CTOUMOCTH aKTHBOB, COCTABJISIFOLIMX TEHCHOHHEIE PE3EPBBI,
Y COBOKYITHOH CTOMMOCTH TIEHCHOHHBIX PE3ePBOB

AxunoHepHoro ofmectsa «HerocynapcTBeHHbIH eHCHOHHBIH Gona «Bonra-Kanuran»

1. Kpurepun npusHaHHUS aKTHBOB

1.1.  Llennsle Oymaru

Buows akmusos

| [lennble 6yMart, B TOM YHCIE ACIO3UTHBIC CePTHHHKATEI

Kpumepuu
NPpUSHAHUA

JlaTta mepexoia mpaB cOOCTBEHHOCTH Ha IIeHHbIe OyMaru:
e cciu 1eHHas Oymara MOJJIeKUT y4eTy Ha cueTe JICIO - J1aTa 3aUMCIICHUS

LIeHHOHM OyMmMarn Ha CuYeT Jemno, OTKPBITBIM YIpaBIsOmEed KOMIaHUH
HITO/HIID B cnenuanv3upoBAHHOM JICTO3UTApUH, IOATBEPIKJICHHAS
COOTBETCTBYIOIEH BBINMUCKON 110 CUETY ACII0;

0 JICTIO3UTHBIM CEpTU(UKATaM - J1aTa 3a4MCIICHUST BO BKJAJ (JCIIO3UT)
JNEHEXHBIX CPENCTB, NOATBEP)KIACHHAS BBIIMCKOW €O CUYETa 110 BKJIAIy
(memo3uTy) WIM ¢ JAaThl  IPUOOpPETeHHS Takoro cepruduxara
[IOJTBEPIKICHHON aKTOM.

Kpumepuu
npekpauienua
NPUHAHUA

I[aTa nepexona rnpas cOOCTBEHHOCTH Ha IICHHBIC 6YMEL1"I/II
¢ CCJIHM OCHHas 6yMara, IMOJJICKUT YUYCTY Ha CUETC ACIIO - JaTa CIIACAHUSL

IIEHHOM OyMaru co cuyeTa Jeno, OTKPHITOrO YIPaBJSIOIEed KoMIITaHHU
HII®O/HII® B crernuaia3dpOBaHHOM JEIO3UTAPUHU, TTOATBEPIKICHHAS
COOTBETCTBYIOIICH BBITMCKOM 110 CUETY JIETIO;

[I0 JIECMO3UTHBIM ceprudukaraM - JaTa CIWCAHUS ¢ BKJIaJa (JIemO3UTa)
JIEHEXKHBIX CPEJNICTB, MOJATBEPIK/ICHHAS BBIMUCKONW CO cdeTa MO BKJIaLy
(memo3uTy), WIM ¢  JaThl  CIIHCAaHW  Takoro  ceprtudukara,
MOATBEPKICHHOW aKTOM;

€C/IM 1[I0 BMUTEHTY IleHHbIX Oymar BHeceHa 3amuch B EIPIOJI o
JUKBUJAIIMY - C JIATHl 3aMUCH O JIMKBHJAUMH SMUTEHTA (TIOJIyHYCHUS
HH()OPMALMHY O JTUKBH/IAIIHA SMUTEHTA).

1.2. I[eHemm,Ie Cpeacrea Ha CYETAX B KPEAUTHBIX OPraHuianuax

Buost akmiueos

Kpumepuu
HPUIHAH U

I[GHQX(HBIe CpCJiCTBA Ha CUHETAX, OTKPBITBIX Ha YIIPABJSIONIYHO KOMIIAHHUTO
HI/HII®

[[aTa 3a4UUCIICHUA ACHCKHBIX CPEACTB Ha COOTBeTCTBYIOH_[I/Iﬁ 0aHKOBCKHH
CUcT (pvaeTHBIﬁ, BaHIOTHBI[ﬁ) Ha OCHOBAHHMHM BBIIIHCKH ¢ YKa3aHHOI'O
cucTa.

Kpumepuu
HpeKpauieH U
RPUSHAHUA

e Jlara WUCHOTHEHHUS KpPEAWTHOM opraHu3amueil o00s3aTeabCTB 10
NIEPEUYUCIICHHUIO ACHECIKHBIX CPEJICTB CO CUETa;

e Jlarta pemenus banka Poccun 06 0T3bIBe MUIIEH3UH OaHKa (JICHEKHbIE
CPeCTBa NEPEXOJIAT B CTaTyC NpoUel JIeOMTOPCKON 3aJ0/IKEHHOCTH C
HACTYIUBIITHAM CPOKOM ITOTAIICHHS ).




1.3.  JleHe:xxHble cpecTBAa BO BKJIaaX

Buow akmueoe | JleHe)XHbIC CPEACTBA BO BKIIA/IAX, B TOM YHCTIE HA BANIOTHBIX CUETAX,
OTKPBITBIX Ha yrpasistonyto komnanguo HITO/HITD

Kpumepuu o Jlata 3aumciieHHsS JICHEXKHBIX CPEACTB HAa  COOTBETCTBYIOIIMH

RPUSHAHUA JENO3UTHBIN CUET Ha OCHOBAHUH BBITUCKH C YKA3AHHOIO CUCTa;

o Jlara mepeycTynku IipaBa TpeOOBaHMA O BBILIATE BKIaJga W
HAYMCIICHHBIX IIPOLCHTAX Ha OCHOBAHUU JIOI'OBOPA.

Kpumepuu o JlaTa WUCIOMHEHWS KpeJNUTHOM oOpranm3anuedl o0043aTCIbCTB 110
npexkpauieHua Bo3Bpary Bikiama (Bozpar Ha cuer YK HIIO/HII®O nenexHbIX
HPUSHAHUA CPE/ICTB MO JIOTOBOPY OaHKOBCKOTO BKJIAJa);

e Jlara mepeycTynkn TipaBa TpeOOBaHMsI O BblUIaT€ BKIaa U
HAYVCIICHHBIX TIPOTIEHTAaX Ha OCHOBAHUHU JOTOBOPA;

e Jlata pemenus banka Poccnn 06 0oT3bIBe NUIleH3UH OaHKa (IE€HEKHBIE
CpelcTBa BO  BKJIAJax IEPEXOJsAT B  craryc JeOUTOPCKOH
3JI0JDKEHHOCTH € HACTYIIWBIIAM CPOKOM IIOTAIIEHHUS).

1.4.  JleHexHpble cpeAcTBA, HAXOAAMIUECS Y PO} eCcCHOHAIBHBIX YYACTHUKOB PHIHKA LEHHBIX
oymar

Buout akmueoe ‘ JIeHEXHBIE CPeJICTBA, HAXOSIIIECs Y TPO(PECCHOHATBHBIX YYaCTHHKOB
pBIHKA LIEHHbIX Oymar (naiiee — Opoxep). Jleburopcekas 3aA0/KEHHOCTD

Gpoxepa R
| Kpumepuu Jlara 3auncienus JCHEKHBIX CPEACTB Ha CIIEIUANbHBIN OpOKepCKH cueT
| HPUBHAHUA Ha OCHOBAHHUHU OTHUETa OpOoKepa
| Kpumepuu e Jlara wucnomHeHUs OpokepoM 00s3aTENBCTB [0  IICPCYUCICHUIO
npeKpauieHun JEHEXHBIX CPEJICTB CO CIEIUAIbHOIO OPOKEPCKOro cUera;
npU3HAHUA | o JlaTa pemenus banka Poccuu 06 aHHYIUPOBAHUE JIMIEH3UM Yy

Opokepa  (AcHEXHBIE  CcpejcTBa/IeOMTOpPCKAs  3aTOJDKEHHOCTD
MEPEXOAIT B CTATyC Mpouel 1eOUTOPCKON 3aJ10JDKEHHOCTH ),

e Jlara nuxkBuganuu Opoxepa COrNAcHO HWH(POpPMAIUH, PacKphITOH B
oUIHMaTEHOM TOCTYITHOM HCTOYHHKKE (B ToM umclie 3anucu B ET'PHOJI
0 JINKBHU QMK OpoKepa).

1.5. TpebGosanus nmo npouyuM (PHHAHCOBHIM ONeEpPAlUsIM, CBA3aHHBIE € He MNOCTYIJIEHHEM
AeHe:KHbIX cpeacTB (/leHe:xxHble cpeacTBa B HyTH/IeOUTOPCKASI 32M0KEHHOCTH 110
Cpe/JICTBAM B IYTH)

Buowi akmueos TpeboBanus 110 IpounuM HUHAHCOBEIM OIEpaIysIM, CBA3aHHBIE C HE
IOCTYIUIEHUEM JEHEXKHBIX cpeJICTB (JleHekKHbIe CpeicTRA B

1y TH/IEOUTOPCKAs 3a10JDKEHHOCTD 10 CPEACTBAM B IYTH) _
Kpumepuu Harta cnucaHus NEHEXKHBIX CPEICTB ¢ COOTBETCTBYIOIIErO OAHKOBCKOTO
RpUIHAHUA cyera (pac4eTHBIN, BAIOTHEIT)/cyeTa y OpoKepa Ha OCHOBAHWH BBITMCKA
C YKa3aHHOIO cueTa/oTdeTa Opokepa IpH YCIOBHH HEMOCTYILICHUS
CPEICTB MOTy4aTello




1.6.

1.7,

1.8.

Kpumepuu
NpeKpauieHun
HPUSHAHUA

1 e JlaTa MOCTYIUICHUSI JCHEXHBIX CPEJCTB Ha CUET I[0JydyaTelis, Ha
OCHOBAHUH BBITUCKY C YKa3aHHOTO cueTa/oTyeTa OpoKepa;
e Jlara permenus banka Poccuu 00 0T3bIBE THIIEH3MU OaHKa (JeHEKHBIE
Cpe/ICTBa MEPEXOIAT B CTATYC podeH 1eOUTOPCKON 3a/T0OJIKEHHOCTH C
HACTYITUBITAM CPOKOM ITOTAIIICHMS).

JebuTopckasi 3aI0KEHHOCTD 110 NIPOLEHTHOMY (KYIIOHHOMY) IOXOY,
YACTUYHOMY IOTANIEHHI0O YIMHATEHTOM OCHOBHOIO /10JITa 110 I0JIT0BBIM [IEHHBIM fyMaram

Buowt akmueoe

Kpumepuu
| HpU3HAHUA

o JleburopcKas 3aJI0JDKCHHOCTD O IPOLEHTHOMY (KYIIOHHOMY) JOXO/LY
TI0 JIOJITOBBIM IIEHHBIM OymMmaram;

e JleOuTopcKas 3aJ0IKCHHOCTH 110 YaCTUYHOMY ITOTaIlIeHUIO
SMUTEHTOM OCHOBHOTO JIOJITa IO JIOJITOBBIM II€eHHBIM OyMaram.

o Jlnst nebuTopckoil 3aj0/KEHHOCTH 110 NMPOLEHTHOMY (KYIMOHHOMY)
J0XO0/ly TI0 JOJTOBEIM IIEHHBIM Oymaram - jiaTa HACTyIUIEHHS Hadajla
CpoKa HCIOJIHEHHS! 00s3aTelbeTBa 110 BBIIIATE KYHNOHHOIO JIOXOZA
(raTa OKOHYAHMS KYIOHHOTO IEPHOJa) B COOTBETCTBUU C yCIOBHIMU
BBIITyCKa LIEHHON Gymart.

e Jlns neOUTOPCKOM 3aJ0JDKEHHOCTH 110 YaCTHUYHOMY MHMOTAIICHUIO

SMUTEHTOM OCHOBHOT'O JOJITa TIO JIOJTOBEIM IIEHHBIM Oymaram — Jara

YaCTUYHOTO MOTAlllCHWss HOMHHAJIAa Ha OCHOBAHWU PpCIIEHUS O

BBIIIYCKE. B

Kpumepuu
npeKpauieHus
RPU3HAHUA

o Jlata wWcronHeHuss  00s3aTEIBCTB HMUTECHTOM, IIOATBEPIKACHHOU
0aHKOBCKOM BHIIUCKOW C PacYeTHOI'O cueTa yIpaBJisitolled KOMIIaHUA
HIT®/HII® mn otueToM Gpokepa;

o JlaTa JMKBWJAIMU SMUTEHTa, coriacHo Benucke u3 EI'PHOJI (mmm
BBIIIUCKA M3  COOTBETCTBYIOLIETO  YIIOJHOMOYEHHOI'O  opraHa
MHOCTPAHHOI'O I'OCY/IapCTRa).

o Jlara npoduero mpexpaiieHus rnpaba TpeOOBaHUS B COOTBETCTBHH C
3aK0HOJIATEIBCTBOM HIIHA JIOTOBOPOM.

HeOuropckas 3

ANO/GKEHHOCTL IO NPOUEHTHOMY [Md0X0/1Yy II0 [ACHCKHLBIM CpEACTBAM HA

caerax (321 HCK/IIYCHHEM 1€ITO3NTHBIX BKJ'Iam[)B)

Buost akmueos

Kpumepuu
RPUHAHUA

| cpencTBaM Ha cuerax ynpasiaromeit komnanuu HITO/HITD

‘ Heburopckasi 3a10JDKEHHOCTH 110 MPOIEHTHOMY JOXOAY TO JICHEIKHBIM

JlaTa Hauana o6s3aTeNbCTBA COTIACHO YCIIOBUSIM JIOTOBOPA/COTIIAIICHUS O
TIPOLIEHTHOM JIOXOJIe 1O JICHEXKHBIM CPEJICTBAM Ha cueTaX YIpaBsoel
komianpuy HIIO/HIID

Kpumepuu
npexkpawieHua
RPpUBHAHUA

e Jlata OKOHYAHUS BBILIATLI JICHEKHBIX CPeACTB OAHKOM HA  CueTa
yrpasnstoiei kommannu HITO/HITD;

e Jlara nuxBupanuu OaHKa COTJIACHO WHGOPMAIIMU, PACKPBITON B
opUIMATLHOM JOCTYIHOM HCTOYHHUKE (B ToM ymcie 3amucu B EI'PHOJI

| O IMKBUAANMU OAHKA).

Heﬁl/ITOpCKaH 3A0/DKCHHOCTL 110 BbIIIJIATe JHUBHACHAOB II0 AKIHIM,

ACNO3UTAPHBIM

paciucKam

goxoaa 110



Buosr akmueoe Jlebutopcekast 3aJ07KEHHOCTD 110 BBIIIIATE JUBUACH/IOB 110 AKITHSIM,
JIOXOJa [0 JIENO3UTAPHBIM paclucKaM
Kpumepuu o Jlara npu3Ha#Ws JEOMTOPCKON  3aJ0DKEHHOCTH IO BBIILIATE
APUIHAHUA | IUBUICHAOB II0 aKUMAM, JOXOJa IO JEIO3UTapHBIM paclucKaM B

| OTHOIICHHH:

| - aKIlMd, ACMO3UTAPHBIX PACIUCOK POCCUUCKUX IMUTEHTOB ABJIAETCS B
coorBercTBum ¢ wHPopmarmein HKO AO HPJl wunu oduumansabix
CaTOB OMWTEHTa IICHHBIX Oymar - jara (QuUKcaluu peecrpa
AKLILOHEPOB JULs BBITIJIATHI JUBUJICH]IOB;
| - aKnui, JAENO3UTApPHBIX pACIIMCOK  MHOCTPAaHHBIX 3MUTEHTOB
sBisieTcess B cooTBeTcTBUH ¢ mHpopmarmerr HKO AO HPJl nara, na
KOTOPYIO ONPEHCNISIOTCS JIAIa, HMMEIOIIHE IIPaBO Ha IIOJNy4YCHHE
JIUBAJICHAOB WM B COOTBETCTBUU € HH(DOPMAIIMOHHON CHCTEMOH
"baymGepr" (Bloomberg) narta, ¢ KoTopoi#l 1ieHHbIe OymMarn HauuHaIOT
TOproBartecs 6e3 yuera 00bsBIeHHbIX auBuaeHnoB (DVD EX DT);
- B orcyrcrBun mHpopMmarmu u3 HKO AO HPJ/I, oduuuanpHbX
CalTOB OMWTEHTA IICHHBIX Oymar, HWHPOPMAIUOHHON CHCTEMEI
"baymOepr" (Bloomberg) - nara 3aumcieHus JSHEXKHBIX CPEICTB Ha
‘ paCUYeTHBIN CYeT, OTKPHITHIH yrnpasisromiedt komnanuu HITO/HITD
I

e [lpu oTCyTCTBHE WH(OPMAIIMH U3 BBIIIE YKa3aHHBIX MCTOYHMKOB (B

TOM 4HUCJIE pa3Mepa MPUUUTAIONIAXCS BBIILIAT) - Aara 3adMdCIICHUS

JNEHEXXHBIX CPEJICTB Ha PACUeTHBIM CYeT YIpaBJLIOIIed KOMIIaHMH

- | HII®/HIID (B ToM yncite Ha cuer 6pokepa). o

Kpumepuu | o JlaTa WCHONHEHWS  00S3aTEIBCTB OMHTEHTOM, I[IOATBEPIKICHHON

npekpauieHun | GAHKOBCKOIl BHIIECKOH C pPacdeTHOr0 CUCTa YIPABIISIIOIIEH KOMIIAHUN
RPUSHAHUA HITO/HII® wmu otyeToMm Opokepa;

e JlaTa NUKBUIAIMH OMHUTEHTA, corjiacHo Beimucke w3 EI'PHOJI (mim

BBIMUCKM U3  COOTBETCTBYIOIIETO  YIOJHOMOYEHHOIO  OpraHa

HHOCTPAHHOT'0 rOCYIapCTBa).

1.9. JlebuTopckasi 3aJ0KEHHOCTh MO J0X0/1aM HHBECTHIHOHHBIX maeB poccuiickux [TU® n
naeB (AKNMiIl) HHOCTPAHHBLIX HHBECTUIHOHHLIX (POH/IOB, MAH KOTOPBLIX BXOJSIT B COCTAB
umymiecTsa HIT®D,

Buowv akmueos JlebuTopckast 3aJ0JDKCHHOCTD [0 JOXOAaM  HHBECTHIIMOHHBIX IIAEB
poccuiickux [TM® u naeB (akuui) WHOCTpPaHHBIX HHBECTHIMOHHBIX
dhoHAOB, MaMm KOTOPBIX BXOJAT B COCTaB MMYIIECTBA YIPABISIONICH

| xommannn HIO/HII®.
Kpumepuu e Jlaroff mpH3HaHUA JOXOHA IO IIasM, SIBISETCS JlaTa BO3HUKHOBEHHS
RPUSHAHUA o0s;3aTenbCTBA 110 BBILIATE J0XOJA, YKa3aHHas B COOOUICHWH O

BBIILJIATE JOXO/A I10 WMHBECTULHOHHBIM masMm poccuiickux [, B
cootBercTBUU ¢ mHPopmanuerr HKO AO HPJI, wndopmamum Ha
OQUIMATEHOM CalTe YIPaBISIIONICH KOMIIAHHH WIH B O(GHIHATLHOM
COOOUICHUU JUIS BJIAJENLIEB WHBECTUIMOHHBIX T1a€B O BBIIIIATE
Joxo/a (71 KBanuQUIIPOBAHHBIX HHBECTOPOB);

e Jlata, ¢ KOTOpOW HHOCTpaHHBIE IICHHBIE OyMarn HAYUHAIOT
Topropatbesa Oe3 yuyera oObsiBiieHHBIX auBujeHa0B (DVD EX DT) B
COOTBETCTBUM  C nHbopmaimonHo  cucremord  "baymOepr"

. (Bloomberg);




o [lpu orcyrcTBUM MHGOPMALMM U3 BLIIIE YKA3aHHBIX MCTOYHUKOB (B
TOM YHCJIE pa3Mepa IIPUYMTAONIMXCS BBILIAT) - Jara 3a4uCIICHUS
‘ JCHEXHBIX CPEACTB Ha PaCUCTHLIM CUeT yNpaBisioNed KOMIIAHUU
!’ HOII/HIID na cuet Gpokepa.
|
| Kpumepuu e Jlara  HCHOTHEHUS o0s3aTenbCTB MO BBIMJATE  JOXOM4,
npeKkpauieHun TIOATBEPXK/ICHHOM OaHKOBCKOM BBIIMCKOH C pacdeTHOro CyYeTa
| npusnanua yrpasistomeit kommanwn HITO/HITO;

e Jlata JUKBUOAIIMHM YIOPABIAIONICH KOMITaHUH (MHBECTULHOHHOTO
donma (nwia, BHAABIIETO Man (BBITYCTUBIIECTO AaKIMU)), COTJIACHO
Beimucke u3 EI'PEOJI  (MaW  BBIDMCKM W3  COOTBETCTBYIOLLEIO
YIOJHOMOYEHHOTO OpraHa MHOCTPaHHOI'O T'OCY1apcTBa).

1.10. IIpouasi reOuTOpPCKAs 3200 KEHHOCTD

Buowst akmugos e 3a0/DKEHHOCTh, BO3HUKIIAS 110 JOrOBOpaM ¢ ayJIMTOPCKOR
OpraHu3aIueH, ONCHITUKOM, CICIUATU3UPOBAHHBIM ACTIO3UTAPUEM;

e JleOuTOpCcKas 3aJ0JKEHHOCTh 0 JOTOBOPAM apeHIbl;

o JleOuTopckast 3a/I0JDKCHHOCTh 110 JIOTOBOpaM  KYIUTH — IPOJIAXKH
HEJIBUYKUMOT'0 UMYIIECCTRA,;

e JlebuTopckast 3a0/DKCHHOCTD 110 JOTOBOPAM KYILIM — TIPOJAXKH IICHHBIX

‘ Oymar;

o JleObuTopcKast 3aJI0JKEHHOCTD MO OIIAUYCHHBIM KOMHUCCHSIM YYaCTHUKOB

, TOProB IO 3aK/IIOUYCHHBIM C/ICJIKaM CPOK MCIIOJNHEHUS KOTOPBIX €llie He

i HacTymui (B T.4. 110 ¢jienkam PETTIO);

e JlebuTopckast 33J0JDKEHHOCTD 110 JloroBopaM obpatHoro PEIO;

e 3aJI0JDKCHHOCTE 110 C/ICJKAM C [IEHHBIMU OyMaramu, 3aK/TIOUeHHLIMHA Ha
ycroBusx T+;

o JlebuTopckasl 3aJ0JDKEHHOCTH IO HajoraMm, cOopaM, TONUIMHAM B
OIOJDKETBI BCEX YPOBHEH;

o Jleburopckas 3aJI0JDKCHHOCTH 110 BO3MEIIEHHIO CYMMBI HaJIOTOB U3
6romrera Pocentickoit ®ejepannu;

o JleOuTopckas 3a/JI0JDKEHHOCTh MO JIOTOBOPAM Ha BEIIOJNHEHHE pabor

Kpumepuu o JlaTta nepenayu aKTUBOB (JICHEXKHBIX CPEJICTB) JIUILY NEOUTOPY;

RPUSHAHUA e JlaTa 3aKIIOYECHUS CACIKH C I[CHHBIMH 6yMaraMH;

e JlaTa UCHOJIHCHUS 0053aTEMLCTB MO JOIOBOPY apCHJIBI B COOTBETCTBUH C
JIOTOBOPOM;

e Jlara crnmcaHuss KOMUCCUH ¢ OpOKepcKoro cyeTa (B T.4. MO CHENKaM
PEIIO);

e Jlata nepedncieHMs JEHEKHBIX CPEeICTB KOHTPAreHTY IO JOTOBOPY
obparroro PEIIO;

o Jlara pacnopspkeHUs (MHOTO JIOKyMeHTa) HoH/a;

e Jlara pemenust banka Poccum 00 aHHYJIUPOBAHWHM JHUIICH3UU Y

N | Ganxa/Gpoxepa. -
Kpumepuu e Jlata ucnonHeHHsi 00s3aTCNLCTB IO OIJIATe IIEpPe]  YIpaBISIONICH
npexpauieHun kommanuein HIID/ HITD

RPUSHAHUA | o JlaTa mukBupanum neburopa, cornacHo Beicke u3 EI'PIOJL




o Jlata wcnonmHeHHs ciesiki (Hara nepexoja lpaB COOCTBEHHOCTH Ha

|  LeHHyro Oymary);

| o Jlara TOCTYIUICHHS AEHEXHBIX CPEICTB OT KOHTPAreHTa Mo AOrOBOPY
obparnoro PEIIO;

o JlaTa mosyuyeHusl NOKYMEHTa, [IOATBEPKIAIOLIETO BBINOJHEHUE padoT

| (oKasaHus yejiyr) Mo COOTBETCTBYIONIMM JIOTOBOPAM.

1.11. HeaBu:kumoe UMyIIeCTBO

Buowt akmueos

Hensmxumoe uMyniecTBo

Kpumepuu
| npusHanun
|

Kpumepuu
npeKpauienus
HPUSHAHUA

Haubonee panHss U3 gat:

® JlaTa [IpueMa-nepejadun, moATBCPKACHHAAd aKTOM IprueMa Mepeaadan;

® JlaTa TOCYJIApCTBEHHON perHCTpaly epexoaa mpaBa cOOCTBCHHOCTH
Ha HEIABHMKMMOC UMYIIIECTBO, TIOJATBepKACHHAs BhITuckoi u3 EI'PH.

e JlaTa mepenauu HEJABMIKMMOTO UMYIIECTBA HOBOMY TpaBoo0IagaTe o
HanOoJiee paHHssL U3 JIarT:

— Jlara IIpreMa-lepesiady, MoATBepKAeHHast akTOM TpueMa nepeadn;
— Jara  TOCYJapCTBEHHOM  permcrpald  Iepexoja  IIpaBa
COOCTBEHHOCTHU Ha HEABHKUMOE HUMYIIECTBO HOBOMY
npaBooOIaaTento, MOJATBEPKAeHHAas Bhinuckoi u3 EI'PH;

e JlaTa nmpexpallieHus npasa COOCTBEHHOCTH B CBS3M € TOCYapCTBEHHOM
perucTpanuein JTUKBU AN HEABUYKUMOTO UMYIIIECTBA,
IIOJITBEPAJIEHHAs  JIOKYMEHTOM,  BBIJAHHBIM  PETHCTPUPYIOITHM
OpPraHOM C OTMETKOX O PErUCTPALlMIOHHOM JEHCTBHH.

2. Kpurepnu npusHaHusi 0653aTe/ILCTB

2.1.  Kpeoumopckasn 3a00nxcennocmes

| Buowi
003amenbcme

|

|

o Kpemuropckas 3ajO/KEHHOCTh 110 yIUIATe HATOTOB W APYTHX |
00s3aTENbHBIX IUIATEXEN, HHBIX INIATeXEH;

e Kpennropckas 3a10JDKEHHOCTD IO yIJIaTe HAJIOTa ¢ AUBUACHIIOB;

e Kpenuropckas 3a00JDKEHHOCTb 10 BO3HArpaXAeHWsiM  QOHY,
YIIPABIAIOIIEH KOMIIAHUM, CIEIMAIM3UPOBAHHOMY JICTIO3UTAPHIO,
ayJUTOPCKON OpraHu3alyy, OLEHIINKY, a TaKKe 00s3aTelbcTBaM I10
OIUIaTE IIPOYMX pacXoJi0B, OCYLIECTBISIEMBIX 33 CUET WMYIIECTBa,
HaXOJAIIErocss B JIOBEPUTEABHOM  YIIPABJICHUU  YIPABISIOMIEH
xomnanun  HII®/HII® B coorBercTBMM ¢ TpeGOBAHHIMHU
JIEHCTBYIOIIETO 3aKOHO0/1aTelIhCTRA;

e 3aJ0/DKEHHOCTH II0 CHENKaM ¢ IIEHHBIMH OyMaramu, 3aK)FOueHHBIMU
Ha yCIOBUAX T+

e Kpenuropckas 3aJOJDKEHHOCTH 110 JOTOBOpPaM  KYIUTH-TIPOIaXKH
IEHHBIX Oymar;

e Kpenuropckas 3a10mKeHHOCTD O IoroBopam mpsamoro PEITO;

e Kpenuropckas 3a10JDKEHHOCTh MO JTOrOBOPaM HA BEIIIOJHEHHE padoT
~ (oxazaHue yciyr).




| Kpumepl_ﬁl

o I[aTa BO3HUKHOBEHHSI 00f3aTEILCTBA II0 BBIIATE HAJora H (I/IHI/I)
00s13aTETHLHOTO IJIaTeika, COryiaCHO HOPMATHBHBIM IIPABOBBIM aKTdM

L4 I[aTa HA9UCJICHUA B YYE€TC 3aOO0/DKCHHOCTH OMHUTCHTA II0 BLIINIATC

e Jlata moyy4yeHHs MOKYMEHTA, IIOATBEP)KIATOIIEr0 BEIIONHEHHE paboT
(oxazanusi yCiyr) COOTBETCTBYIOUIMM JIOTOBOPAM;

o Jlara nosryuyeHus pacnopskeHus (MHoro poxymenra) HIID;

o Jlara nepexosia npasa COOCTBEHHOCTH Ha II€HHbBIE OyMaru,

e Jlara mosy4eHus AEHEKHBIX CPEJICTB 0 Jorosopy npsmoro PEIIO.

NPpUIHAHUA
Poccuiickoit denepanuu u (Miar) JOrOBOPY;
JUBUJCHIOB;
e Jlara 3aKIIOYEHUS C/ICIKH C [IEHHBIMK OyMaraMmu;
Kpumepuu
npekpaujenus pacdeTHOTO CUETa;
HpUIHAHUA
PacdeTHOTO CUCTA COIVIacHO OAaHKOBCKOH BBIIUCKE,
IPOJIAXKH [IEHHBIX OyMar;
npsmoro PEIIO;

° IIaTa NEPEUUCIICHUS CYMMBI HAJIOTOB (O6H38.T€J'IBHLIX HHaTC)KGﬁ) C
° Z[aTa TIEpEUYUCIICHUS. CYMMBI BOSH&Fp&)KZ[eHHﬁ I pacxogoB ¢

e Jlara nepeunciienusi cyMMsl o pacnopspkeryro HITD;
o Jlara mepeudcICHUS MACHCKHBIX CPEJACTB 10 OTOBOPY KYIUIH-

e Jlara BO3Bpara JICHEXKHBIX CPEICTB KOHTPAreHTy IO JIOIOBOPY

o JlaTa mpekpalleHus MpU3HAHWUS IIEHHBIX OyMar — Npd AOCTHXKEHHUU
KOHTPAareHTaM AOTOBOPEHHOCTU 00 yperylupoBaHHU TpeOOBAHUU U
0053aTeJILCTB 110 HEUCIIOIHEHHOMY jorosopy npsmoro PEIIO 3a cyer
LEeHHBIX Oymar, nepelaHHbIX IO MepBod wacTu moroBopa PEIIO.
Takoil naroif Moxcer ObITE:

— JlaTa, onpeneseHHas Kak Jgara ucnoiiHeHus 2 yactu cueiku PEITO
— ecqd IleHHBIe Oymaru OBUIH NepelaHbl MePBOHAYAILHOMY
ITOKYIIaTeIIo IIpu ucnoHenun 1 gactu cnenku npsmoro PEIO;

— Jara, oOlpeleieHHas KOHTpareHTaMH KaK JaTa JIOCTHIKCHHS
JIOTOBOpPEHHOCTH 00  yperyiupoBaHuUU  TpeOoBaHUH U

00s3aTe€IbCTB — €ClIM LEeHHble OyMaru OBUTH TIepedaHbl
[IEpBOHAYAJILHOMY MOKYTATENIO [P UCIIOIHEHUH | 9acTu CHENKU
npsimoro PEITO;

— Jlara CIIMCaHWs UEHHBIX OyMmar co cdera JACNO - €CNH IeHHBIE
OyMmaru HaxoJIMIUCh y MEPBOHAYANBHOTO IPOJIABIIA,;
e Jlara pacnopskeHHs (MHOTO JJOKYMEHTa) (OHAA.




ITpunosxenne Ne2

k [IpaBunam onpeneneHus

TeKyIlel CTONMOCTH aKTHBOB H CTOMMOCTH HHCTBIX aKTUBOB,

COCTABJIAIOIIMX NIEHCHOHHBIE HAKOIUICHHS,

CTOMMOCTH aKTHBOB, COCTABJIAIOLIMX IEHCUOHHEIE PE3EPBBI,

1 COBOKYITHOM CTOMMOCTH IIEHCMOHHBIX PE3EPBOB

AxuuoHepHoro ofwectsa «HerocynapcTBeHHbIH neHCHOHHBIH (oHa «Boara-Kanutany

METOIUKA
OMPEJEJEHNS CIIPABEJJINBOI CTOUMOCTH
AKTHUBOB U OBSI3ATEJLCTB
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L. METOJIUKA ONPEAEJEHUS CIIPABEJJIMBOI CTOMMOCTH NNEHHBIX
BYMATI

1. OBIIUE MOAXOAbl K ONIPEJAEJEHHIO CHOPABEIJIMBON CTOUMOCTH
HEHHBIX BYMATI

1.1.  OuopeaesneHue 0CHOBHOr0 AKTHBHOI'0 PhIHKA
1.1.1. AKTHBHBIM PBIHKOM B OTHOLIEHWH IEHHOW Oymarw, jJIONYLIEHHOM K TOpram Ha POCCHHCKOH
WIM WHOCTpaHHOUW Oumpixe, mpu3HACTCS JOCTymnHas (HabmomaeMas) OuprkeBas IIomangka (u3
yHciia NpUBeAeHHBIX B [IpuioxeHun A), ecinu I Hee ONHOBPEMEHHO CITPABE/IITHBO:
e 3a mociueguue 10 TOpropelx JHeH (MPEANIECTBYIONIUX — JaTe  ONPEEICHUS
CIIPaBEUIMBOY CTOMMOCTH LICHHOH OyMaru M BKIIFOYAIOIIUX ITY AATY):
O KOIH4YECTBO COBEPIISHHBIX C/ICIJIOK C IEHHOM Oymaro# cocrasiser He MeHee 10
u
O COBOKYIHBIM 00beM COBEPIIEHHBIX CHIEIOK ¢ ICHHOW Oymaroi cocTaBisieT He
meree 500 Thic. py6ieit.!
o PackpeiTel naHHbIE 00 00BEeME TOProB O€3aJPECHBIX CHENOK B PEKUME OCHOBHBIX
TOpros” Ha HanGoyIee TO3HMIA TOPTOBEI JICHb GHPKEBOH IIOMAAKE 1 0GBEM TOPIoB
He PaBeH HyO®
e Ha wnaubosiee [O3AHUH TOProBBIM JIEHb (<= JaThl OIPEJCICHUs CIPABEUINBOM
crommocti)!  HaGIIONAIOTCS  LEHBL,  IO3BOJISIONIHE IIPOU3BECTH  OIPEACICHUC
CIIpaBEJUIMBON CTOMMOCTHU B cOOTBeTCTBUM € 11.1.2.1.
1.1.2. AKTUBHBIM [TPU3HAETCS BHEOUPIKEBOM PHIHOK B OTHOIICHAH CIIEAYIOIINX IICHHBIX OyMar:
e oOyuranui BHEIIHUX OOJIUTallMOHHEIX 3aiiMoB Poccuitckont ®enepanun
® JIOJITOBBIX LIEHHBIX OyMar HHOCTPAHHBIX TOCYAapPCTR,
e eBpooOJIUTaIi HHOCTPaHHBIX SMUTEHTOB,
® [IeHHBIX OyMar MeXIyHapoJHBIX PUHAHCOBBIX OpraHu3arivi,
1.1.3. [ng ueneil onpeneneHus CHOpaBe/IMBOM CTOMMOCTH ICHHOH Oymaru IPUMEHSIIOTCS HaHHEIE

OCHOBHOT'O aKTHBHOT'O PBIHKA.

OCHOBHBIM pBIHKOM Ul LEHHOH Oymaru, IONYIIEHHOH K TOopraM Ha POCCHMCKON wiin
HHOCTPAaHHOW OMpaKe (33 UCKIIOUEHUEM LEHHBIX Oymar, yka3aHHbiX B 11.1.1.2), mpusmaercs Oupixenas
IUIOIIAJKa, SBJISIONIasAcsS aKTUBHBIM PBIHKOM C HauOOIBIIHM IJI JAaHHOH NeHHO#M Oymarn oObeMoM
TOPIOB ¥ YPOBHEM aKTUBHOCTH.

OCHOBHBIM PBIHKOM B OTHOILICHHH IICHHOH OyMard pocCHUCKOTO SMHUTEHTA (38 UCKIIOYEHHEM

LEHHBIX Oymar, yKa3aHubixX B 11.1.1.2) mpusHaeTcs:

' TIpu HEOOXOMMUMOCTH OGBEM ONPEILICTCA MO OPHLHATLHOMY KYPCY COOTBETCTBYIONIEN MHOCTPAHHOM BallOThl K pyouIio
Ha [aTy ONPENECNEHUs CIIPABETHBON CTOUMOCTH

* Undpopmatua o caienkax, 3aKIioUeHHbIX Ha phinke PEITIO He ucnonb3yetest

* TIpMMeHUMO, €C/TH JIaTa PacyeTa ABIACTCA TOPIOBBIM IHEM [l HAGIIOAAEMBIX O1pKEBbLIX MNOLIALOK

‘T.e. Ha ATy ONpe/ENenHs CIIPABEMLIMBOM CTOMMOCTH HAH MPEAIIECTBYOLINH TOPTOBBIH AEHb, B Cly4ae eciy ara
OMpEAENCHNA CPABEIJIMBON CTOUMOCTH HE ABJIAETCS TOPTOBBIM JIHEM.



MockoBckasl OupiKa, €ClIH OHA SIBISETCS aKTHBHBIM PBIHKOM Ha ATy OIpele/ICHUs
CIIPaBEUIMBON CTOMMOCTH;

uHasg pocCUHCKas OupikeBas [Jomanaka, ecin MOoCKOBckas Oupika HE SIBIISCTCH
AKTUBHBIM PBIHKOM HA JATy OUPEICIICHUS CIIPABE/UIMBOM CTOMMOCTH - €CJIM Takas
TOProBasg MIOIaaKa SBISETCS aKTUBHBIM DBIHKOM M Ha Hell ornpejaeneH HaunOobuInit
(IO CPaBHEHMIO ¢ MHBIMU AKTHBHBIMUA POCCHMCKUMHU TOPrOBBIMHE ILIOIAKAMH) OOt
00BEM COBEPHICHHBIX CJICJIOK IO KONUYECTBY IEHHBIX Oymar 3a mnochemaue 10

TOPIOBBIX JHEH.

OCHOBHBIM PBIHKOM B OTHOLICHUHA NICHHON 6}’Mal"I/I HHOCTPAaHHOI'0O DOMUTCHTA (3& HCKITIOYCHHUECM

[IeHHBIX OyMar, yKa3aHHbIX B 11.1.1.2) mpusHaeTcs:

OmprkeBasi Iulomiajika (poccwifckas WM WHOCTpaHHAs) — €CHM Takas TOpropasd
IIOMIagKa SIBJSIETCS AKTUBHBIM PHIHKOM M Ha HeHM ompejeneH HauOoOIbIIMK (IO
CPaBHEHUIO C HHBIMU AKTUBHBIMM TOPrOBBIMH TUIOMIQJIKaMK) oOOIUNA 00BbeM
COBEPILIEHHBIX CJICJIOK MO KONUYECTBY IIEHHOW Oymaru 3a mocienHue 10 TOProBBIX

IHEH.

B OTCYTCTBHHA I/IH(I)OpMaHI/II/I 06 obneme CHOCIIOK ITO KOJIMYCCTBY IICHHBIX 6YM8.F 3a ITIOCJICTHHE

10 ToproBhIX JHEH wHCHONB3yeTCs HHGOpPMAIHsS O COBOKYIHOM OOBEME COBEPUIEHHBIX CHEIOK B

JCHCIKHOM BBIPaKCHHUH 3a JAHHBIN IepuoAa. HpI/I PaBCHCTBC obneMa CACJIOK Ha PA3JIMYHBIX TOPrOBBIX

Ironraakax OCHOBHBIM DPBIHKOM IPU3HACTCI TOProBas ILIomanka ¢ HAauOOIBIINM KOIHYECTBOM

COBCPIICHHLIX CACJIOK 34 JaHHBIN IICPUOX.

BH€6Hp)K€BOﬁ PBIHOK HNPU3HACTCA OCHOBHEIM B OTHOIICHHUM HNECHHBIX 6yMar, YKa3aHHbIX B

n.1.1.2.

1.2.
1.2.1.

A,

AJITOPUTMBI OITEHKH

Hus  ueiell  omnpeneneHuUd  CLIPaBE/UIMBOM  CTOMMOCTH ITIEHHOM OyMmard INpUMEHSIOTCS

ClIeayromune Ha6HIOI[3.6MI)I€ HAaHHBIC aKTUBHLIX PBIHKOB!:

ICHLBI, paCCYMTAHHLIC B OTHOILICHHH IICHHOM 6}’MaFI/I Ha mauboiee O3 IHAU TOpFOBLIﬁ JACHDb

(<= naTel ONpEnNeNeHUs] CHPABEIMBOM CTOMMOCTH) POCCHHCKONW OHpPIKEBOM TOProBoif

IUIONIAIKOH, IIPU3HAHHON OCHOBHBIM PBIHKOM (B IOPSIIKE YOBIBAHUS TIPUOPUTETA):

IE€HA CIpoca Ha MOMEHT OKOHYAHUS TOPIOBOM CECCHY — €CIIK [IeHAa CIIPOca HAXOIUTCS
B UHTEpBAJIE MCKAY MUBUMAJIBHOM M MaKCUMABHOU IICHAMHM CJEIIOK Ha 3TY JKe Jary
DTOM e OUPIKH;

CpeIHEB3BEIIEHHAs] LleHa, [IPU YCJIOBHM, YTO JNaHHas I[€HA HAXOOUTCH B Mpeteax
CIpela LEeH CIpoca ¥ MIPEIOKEHIS! Ha YKA3aHHYIO JaTy;

HE€HA 3aKPBITUSI

[IEHBI, PACCYMTAHHBIC B OTHOIIEHHN LIEHHOW Oymaryn Ha Hamboslee I03JHUHU TOPrOBBIA JEHb

(<= Jnarel ONpENENEHUS CLPABEUIMBOA CTOMMOCTH) WHOCTPAHHOM OHpPKEBOHW TOProBoi

TUIONIA/IKOH, IPU3HAHHON OCHOBHBIM PBIHKOM (B ITOPSI/IKE YOBIBAHUS IPHOPUTETA):



* [E€Ha crpoca, eClId LEHa cIpoca Ha MOMEHT OKOHYaHUSI TOPrOBON CECCHU HAXOUTCS B
WHTEpBAJC MEXKIY MUHUMAILHOW W MakCUMAJIBHOU IEHAMH CHEJOK Ha 3Ty K& JaTy
9TOH Ke OUpPKU;

¢ L€Ha 3aKpPbLITHSL.

C. 1essl, pacCUMTaHHBIE B OTHOILICHUM LeHHOW Oymaru Ha Hambojee MO3JHHE JieHb (<= IaThl

OLPEIEIICHAS CHPaBE/UIMBOM CTOMMOCTH) Ha BHEOHPIKEBOM pBIHKE, MPU3HAHHOM OCHOBHBIM
PBIHKOM:

e cpenusas IcHa 3akphiThs peiHKAa (Bloomberg generic Mid/last — ganee BGN),

paccyrTaHHas Ha HambOolsee MO3AHUN AeHb (Haubojee mo3aHuit pabounit neub B PO

Wi HamboJiee MO3MHUN TOProBBIM ACHBL (<= JaThl OIpPENENICHUS CIPaBE/UIHBOM

CTOHUMOCTH), OITyONuKOBaHHast HHPOpMAaIMOHHOM cucTeMoit "binymbepr" (Bloomberg).

1.2.2. B oTcyTcTBMM aKTHBHBIX PBIHKOB (IIpM HEBO3MOYKHOCTH OIPEIENIUTE OCHOBHOH PBHIHOK B

coorBerctBuu ¢ 11.1.1.3) ompegeneHuss CHpaBeJTUBON CTOMMOCTH IIeHHOM Oymaru
IPUMEHSIOTCS CAEAYIONIUE HAOII01aeMble JIaHHbIC (B TIOPSIKe YOBIBAHHUS IIPHOPUTETA):

® pacuyeTHas CTOMMOCTb UHBECTUIIHOHHOrO mas OITN®, UTTHU®, 31IN®, paccunTanHas

Ha HauOojiee To3jHIO fAary oupeneneHuss CYHA TIM® (<= patel omnpeneneHus

CIPABEUIMBOM CTOMMOCTH, HO HE paHee IocjefHero pabodero IHS MpeabLAyIIero

Mecs11a), packpbITas / mpejicTaBicHHas ynpasisitonieit komnanueit [1O;

* JicHA, OIPENECNICHHAas LEeHOBBIM IleHTpoM HPJ[ — B OTHOmIEHHH IeHHBIX Oymar
POCCHUICKUX 3MHTEHTOB C YYETOM CIIEAYIOUIEro:
JUIL OLEHKH OOJIHranuii, HOMHHIPOBAHHBIX B pyOIisix, Ha YPOBHE 2 HepapXuu
CIIPAaBEIUBOA CTOMMOCTH IIPUMEHSETCS [IeHa, paccuuTaHHas [[eHOBBIM LIEHTPOM
HPJI 10 COOTBETCTBYFOIIIM METO/HKAM , OCHOBAHHBIM Ha CJICAYIOMAX METOMAX:
® METOJl PhIHOYHBIX I[EH
® METOJ JUCKOHTHPOBAHHOI'O ACHENKHOTO MOTOKA
JUI MHBIX aKTUBOB IIPUMEHSETCH IIeHa, paccunTaHHas Llenosomm nentpom HPJI
ITO COOTBETCTBYIOLIUM UM METOAUKAM, yIBepieHHbM 01.12.2017 1 moznnee
e cpennss 1neHa 3akpbiTus poioka (Bloomberg generic Mid/last — gamee BGN),
paccurTaHHasg Ha HambOolee 1O3JHUK JeHb (HauOolsiee mo3maHui pabounit geHb B PO
Wi HauboJee I[O03/JHUH TOProBBIM JIeHL (<= JaThl OIPE/ICICHUS CIPABEIIHBON
CTOMMOCTH), OIIyOJIMKOBaHHAsT HHYOPMAIMOHHOH cucremMoit "biaymbepr" (Bloomberg) -
B OTHOIIEHHU NEHHBIX OyMar HHOCTPAHHBIX ¥ MEXIYHAPOHBIX YMUTEHTOB
e 1ena BVAL, paccuntannas Ha HawOoJiee 103AHUE pabouwii jenb (Hanbosee MO3JHAN
pabounit nmenp B PO (<= jaTel omnpeneieHHs CHOPaBe/UIMBOM  CTOUMOCTH),

omyOMMKOBaHHas HH(popManuoHHOH cucteModt «biymGepr» (Bloomberg) - B

5 u
B uensx pac4eTa clipaBeUINBOM CTOMMOCTH HUCTIOJIBL3YIOTCA METOANKH:

MeTonuka onpeaeseHnsa CTONMOCTH pyOIIeBLIX 0OUraiit (BKNtOUAas JONOJHEHUS B BUIE MeTOmLMKN
OMNPEJIENEHWsT CTOMMOCTH o0NIMrannit ¢ IIaBatolielt CTpyKTypoi nnaTtexa H MeToauka OTNpe/IeseHUs CTOUMOCTH
o0srauMi ¢ MNOTEYHBIM MOKPBITHEM), cormacosannas C LI HPJT - nporokoa ot 17.12.2020, yTeepxaeHHas
Ipen. ITpaBnenus HPJI — npukasz ot 26.01.2021, u o3 mice;

MeToanka Onpefenents CToMMOCTH obnuranuii 6e3 MeXIyHapoAHbIX peWTHHroB cornacosannas DC 111 HP/I -
npotoxon ot 22.04.2020, yreepxnennas [pen. lpasnenus HPJI — npukas ot 20.05.2020, u no3anee



OTHOIIIEHHH LIEHHBLIX OyMar HHOCTPAHHBIX U MEXAYHAPOIHLIX SMHUTEeHTOB. [lena BVAL
IPUMEHSETCs C YIETOM 3HAYEHHUs! TI0Ka3aTesst Score:
o eciu Score > 6, To nena BVAL knaccupuiupyercs B ypoBeHn 2;

o ecnu Score < 6, To ieHa BVAL knaccuuiupyercs B ypoBeHb 3.

HIT® Ha ocHOBaHMHU NPOPECCHOHATLHOIO CYXJIEHUS MOYKET IPU3HATE PAaCUYETHYIO CTOMMOCTE
nast ¥ ueny HPJl HenmpuMeHUMOM 1 ONIpENIENUTh UEHY Ha OCHOBAHHUM IPO(ECCCHOHATBHOIO CYXICHUS,
comracoBannoro ¢ ayguropom HITD.

1.2.3. Ilpm npumenenun ANropuTMOB | W 2 HCIIONB3YIOTCS COBOKYIIHBIE DE3YJIbTaTHl TOPIOB
OCHOBHOM ¥ JOIIOJHUTENBHBIX CeCCUH MOCKOBCKON OMPIKH.
1.2.4. Anroput™m 1, AIrOpuT™ 2 IPUMEHSIIOTCS AJIs OIPEACNIEHUS CIIPABEITUBOM CTOMMOCTHU [IEHHBIX

Oymar, MmO KOTOPBIM HAOIIOJATOTCS IPU3HAKH oOeclieHeHUs, ¢ Y4YeTOM OCOOEHHOCTEH,
yCTaHOBJIEHHBIX B I1.0.
1.2.5. Jlo naTel MOJHOTO MOTAll€HHs HOJIrOBOH IEHHOW OyMard, MpeaycMOTPEHHOH YCIOBHIMH
BBIITYCKA, B PAaCUeT €€ CIIPaBe/UIMBON CTOUMOCTH HE BKITIOYAFOTCH:
® CyMMBI YACTHYHOI'O IIOTAllleHUs] OCHOBHOTO JOJTa — ¢ JIAThl YaCTHYHOI'O TIOTAIlEHHS,
IPEJlyCMOTPEHHOHN YCIOBUSIMHE BBITTYCKA;
® CyMMBl KyIOHHOI'O [OXOJa — C JlaThl OKOHYaHHS COOTBETCTBYIOLIEr0 KYIOHHOI'O
nepuoga
1.2.6. OmnpeneneHue CpaBeUIMBON CTOUMOCTU B pyOIIsSX UCXOJS1 U3 KOJTUIECTBa NeHHON Oymard Ha
JIaTy OIpeNeIeHUsI CIIPABEJIUBOM CTOMMOCTH
a) B cnydae mpuMeHEHMsI METOJOB, OTIMYHBIX OT METOJa JIMCKOHTHPOBaHWS,
CIIPaBE/UTUBAS CTOMMOCTD IIPU3HACTCS PABHOM:
CC = OKPVYT'JI(Ilena*KonuyecrBo*Kypc;2) +
+ OKPVYTJI(OKPYT'JI(Kymon*Komuectro;2)*Kypc;2),
b) B cayuae mnpumeHeHHs MeTOJa JIMCKOHTHUPOBAHUS CIIPABEIINBAS —CTOMMOCTD
IpU3HAETCs PABHOM:
CC = OKPVYTJI((DCF-Kynomn)*Komnuectso*Kypc;2)+
+ OKPYTJI(OKPYTJI(Kymon*Kommaectro;2)*Kypc;2)

rje:
CC — copaBeIuBas CTOUMOCTH IIEHHOM Oymaru;

[{ena — nanHble, IPEeyCMOTPEHHBIC HACTOSIIEH MeTOMKON, B OTHOIIECHHH €IMHUIBI [EHHON
OymMaru B BaJIOTE€ COOTBETCTBYIONIEH NEHBI (UL JOJrOBBIX IIEHHBIX OyMar - B Baliore
HOMIKHana). Ecny ata, 110 COCTOSHUIO Ha KOTOPYIO MOJYUeHbI JaHHbBIC, IS JOJITOBOM HECHHON
Oymaru, He COBIANAeT C JATOH ONIPEJIeNIeHNs CIIPaBe/UTUBON CTOMMOCTH, YKa3aHHbIe JaHHBIC
U3MEHAIOTCA TPONOPLHUOHAILHO M3MEHEHWIO HOMUHANAa (OTHOICHWIO HOMMHAIA Ha JaTy
ONpEeNENCHHs CIIPABE/UIMBONA CTOMMOCTH K HOMHUHAITY Ha Jary, 3a KOTOPYIO ITOJyUEHBI
JIAaHHBIE).

DCF — 3Ha4yeHUe, pacCUUTAHHOE B COOTBETCTBHM C 11.3;

Konuuecmso — KOM4eCTBO [ICHHOH 6YMEII"I/I Ha J1aTy OIIPpCacICHUS CHpaBGHHHBOﬁ CTOUMOCTH,



1.2.7.

1.3.

Kynon — HaKOTUTEHHBIM KYHOHHBIN JIOX0/[ (BKIIFOUAs YITAYCHHEIH ), CPOK IIOTAIICHHS KOTOPOTO

HC HAaCTYIIMJI Ha AaTy OIIPCHAC/ICHHU CHpaBCIUII/IBOI\/JI CTOUMOCTH,

Kypc — oduumanphelii Kype BamtoThl [leHBI (Juis JONTOBBIX IEHHBIX OyMar — BallOThI
HOMUHANA) K pyOJIro Ha JaTy ONpeaeNeHusl CIpaBeiInBON CTOUMOCTH.

CrpaBeIiBasg CTOMMOCTh LICHHOH OyMmaru OJIHOTO BBINYCKa Ha JaTy pacdera CIpaBelIMBON
CTOMMOCTH OIPEJICIIAETCS KaK IIPOM3BEACHUE OOINETr0 KOJMYeCTBA IEHHBIX Oymar OJHOIO
BBINTYCKA ¥ IIEHBI, ONpeAeeHHON B COOTBETCTBUU ¢ HacTosield Metoaukoit. KoppekTupoBka
MIOTPENTHOCTH TIPU PA3HULE MMOJYYEHHOM CYMMBI C pacdeToOM B pa3pes3e MapTHil POU3BOANUTCS
Ha HauboJee MO3/IHIOK NPHOOPETEHHYIO NAPTHIO.

[Ipumeyanue:
Ecnu B maTy ompeaencHHsl CIPaBe/UTHBOA CTOUMOCTH JIOJDKHA OBITH IIPUMEHEHA IeHa / LEHBI

(nabmnroylaemMpic JaHHbIe) Ha HaAuOOJCC MMO3IHUN TOPTOBBIM JIeHb, KOTOPLIA OBUT 10 ATkl
YaCTUYHOTO MOTalleHuss OCHOBHOM JIOJITa, YCTAHOBIGHHOMH YCIIOBHSIMHE BBINIYCKA 110 JTIOJITOBBIM
ICHHBIM Oymaram, TO Takas IeHa / MCHBI KOPPEKTHPYETCS MPOMOPIAOHATLHO H3MEHEHUIO

OCHOBHOTO j1oJira (0€3 IMpoMEeNKYTOUHBIX OKPYIJICHHH), pe3ylIbTaT pacucTa He OKPYTIISIETCs .

JKCIIEPTHBIE IIAPAMETPbI

[lpu ompejieneHU CHIPaBEATUBON CTOMMOCTH TICHHBIX OyMar MOTYT WCIIOJIb30BATHCS

OKCIICPTHBIC I1apaMCTPpbl, OIIPCACIIACMEIC HII®. VYkazanable nmapaMCTpbl HE MOI'YT OTIHMYATBCH B

PasHbIX HOpT(I)eHHX OJIHOM HJIM PAa3HBIX  YIIPABJISIFOINNX KOMIAHWN, 3aKIFOYUBIINX JOTOBOD

JIOBEPHUTENBHOTO yrpasieHus ¢ HITO.

[lapaMeTpbL, KOTOPHEIE YCTAHABIUBAIOTCS 10 PEMEHHIO HI1oe:

® [IPOI'HO3HbBIE 3HAYCHM (HEHAOIIOJaeMble UCXO/IHbIE TaHHBIE):
— 1porro3 pocra BBII (st mpornosa JIeHeXHBIX IOTOKOB I10 JOJITOBBIM IICHHBIM
Oymaram, craBka KymoHa 1o KOTopbIM 3aBucuT oT BBIT);
— 1porHo3 uHpanuu nocite 2032 roxga (cpoka moramrenuss O®3 52004RMES)
(U1 MpOrHO3a HEHEKHBIX MOTOKOB IO JOJNTOBBIM IIEHHBIM Oymaram, CTaBKa
KyIIOHA WM WHAEKCHPYEMbIH HOMUHAI IO KOTOPBIM, 3aBHCHT OT HH(IISILIUN).
® UHBIE UCXOJHBIE JaHHBIE, KOTOpPbIE MOTYT OBITH WCIIOJNB30BAHBl B OTAEIBHBIX CIIydasx
[IPY OIIPEJCIICHNU PACYETHOHN LIEHBI J0JTOBBIX LIEHHBIX OyMar (B COOTBETCTBUHM C 11.3) U
YCTAHABJIMBAIOTCS HA OCHOBE MOTUBUPOBAHHOTO CYyxkaAeHUS Dowjia, B TOM YHCe:
— mpemus 3a cyOOpAMHUPOBAHHOCTE)
— 3KCIIEPTHOE 3Ha4CHUE KPEIUTHOTO CIPE/ia /I BBIIYCKA [IEHHBIX OyMmar.,

HUcTounnku IIPOTHO3HEBEIX JAHHBIX W TOPAAOK HX HCIIOJIB30BaHHs IIPH BbBIHCCCHUH

npoecCHOHANEHOTO CYXXIeHus ycranapiuuBaroTes HII® u nomknnl ObITE €OMHBIME UL BCEX

6
[TapaMeTpE! TTOANENKAT PEryASPHOMY NEPECMOTpPY U 3abiaroBpeMenHo noBoastes HIIM no cBefeHMs BCEX YIPABITIOUIMX
KOMNAHUH, ¢ KOTOPbIMU 3aKTFOUEHE] I0TOBOPb] JOBEPUTEJILHOTO YIIPABICHHS, W CTIELIHAIN3UPOBAHHOTO AETO3UTAPHSI.
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NOpPTQENEH BCEX YHPaBISIIOIIMX —KoMmauuil, ¢ koropeiMu HII®  3axirodeHbl  JOTOBOPHI

JOBCPUTCIBHOTO YIIPABIICHU.

2. TEPMHUHDBI U OIIPEJAEJIEHUST

2.1. Cpeanes3BemeHHbIN CPOK A0 moramenus/ogpepThbl — B3BEMICHHBIH 110 rpadUKy MOralICHUsI

HOMMHAJIA OOJIUTaIIK CPOK [0 MOralleHust B TOJIaX, PACCUUTHIBAEMBIN IO QOopMyJie:
n

(& — 1)
Cp. B3B.CPOK = 2 CF; X ——=, (2.1)
, 365
=1
I'ne:
CF; - vacTtuyHoe (WM TIIOJHOE) ToTrallleHne HoMuHalta B % OT
HOMHWHAA,
t; - JlaTa YaCTHUYHOTO (WM MOJIHOTO) MOTalleHus HOMUHANA,
T - JlaTa OLIEHKH.

B cinyyae ecnu BBILYCKOM He HPEeAyCMOTPECHO YacTHYHOE IIOTANICHHE OCHOBHOIO J0Jra
(amopTH3amya), TO CPEINHEB3BEUICHHBIH CpPOK /10 IoraieHusi/odpepTsl paBeH Iepruoay OT JIaThl
OIIPENEIIEHUS CIIPAaBEIUIMBONH CTOMMOCTH JI0 HamboJee paHHeHW W3 JaT: JaThl IIOTAIleHUs WM JaTbl
o(epThl 110 OOJIUTAIMY, YKA3aHHOHN B PEIICHUN O BBITYCKE.

B cirygae ecnu jlaTa ONEHKH COBIIAAAET ¢ AaTOH 0depThl, TO pacueT CpeAHEB3BEIIEHHOI'O CPOKa
IPOM3BOAMUTCS OT [aThl OLIEHKH 10 HauOoliee paHHEH M3 JaThl MOTaNICHWs WU Jarhl O(epTHl,

CIENYIONIEN 3a 1aTOA OIEHKH.

[pumeuanue:

[Tpu pacuere cpelHEB3BEIIEHHOIO CpoKa JI0 IOrameHus / 0QpepThl MPOMEKYTOUHBIE OKPYTIICHUS
HE TPOU3BOJIATCS, PE3YJILTAT BhIpaXKaercs B Togax, OKPYTISETCs Ji0 4 3HAKOB ITOCIIE 3aIlATOH,

B ciy4ae ecau BBIIYCKOM INPENYCMOTPEHO YacTHMUHOE HOTAIleHWe OCHOBHOTO [0Jra, HO
BEJIMYHUHBL IIOralllaeMbIX YacTel He ONpeeNeHbl Ha BeCh 0KUIAEMBIH CPOK 06pa1ueHH517, TaKkue
CYMMBI CYHMTAIOTCS YCTAHOBJICHHBIMH B J]aTy OKOHYAaHUs KYMOHHOTO IEPHOJA, M0 UCTEUCHUH
KOTOPOI'O OHM BBIIIJIAYHUBAIOTCS, M YUUTBIBAIOTCS B pacdeTe JIFOOBIX BEMUUUH, MTPEIYCMOTPEHHLIX

HacTosmel MeTo KON, ¢ 3TOMH JaTHL

2.2.  Craeka Kb/l (3na4yenue KpuBoH O€CKyITOHHOMN JOXOMIHOCTH) MOXKET PACCUHTHIBATHLCS B TOYKE,

COOTBCTCTBYIOIHefIZ

. CPEJIHEB3BENICHHOMY CPOKY IOTallleHusi / opepThI 0 IeHHOU OyMare, Olpe/IeiICHHOMY

cornacuo 1m.2.1, uinu

" Harpumep — a1 o6IHIraLmii ¢ MIOTEYHbIM TOKPBITHEM.
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. CPOYHOCTH TIPOLEHTHON CTaBKH B CIIydasx, IpexycMOTpeHHbIX 11.3.2 u [lpunoxeHuem
No4 TIpaBun, niu

. Jropauuy OMP)KEBOrO HMHJIEKCA B CIIydasx, IHpelyCcMOTpeHHbIX [IpunosxeHmem NodS
IIpaBun, unu

. HHOMY CPOKY B ClIyUasaX, OIIPCACIICHHBIX HpaBI/IHaMI/I.

Ipumeyanue:

[Ipu pacuere CraBku KBJ[ 3HaueHme cpox ompefessiercss B rogax, OKpyrisiercss 40 4 3HaKOB
nocie 3arsTod. HMcxoyHble jaHHBIE (32 HcKiIOUeHHMEM 11.2.1), oOIpejiesieHHble B JHAX,
NEPEBONATCS IIyTEM JENeHUA MCXONHOro 3HaueHus Ha 365. Ecim B pacueTe HCHOJB3YIOTCS

JaHHBIC, BRIPAKCHHEIC B MeCAIlax, TO PEIYJbTAaT OIIPCACIIACTCA KaK:

" | mecsIL: 0.0833 roga
=) MecsIa; 0.1667 roga
" 3 Mecala: 0.2500 ropa
" 4 Mecsma: 0.3333 rona
» 5 Mmecsinie:  0.4167 roma
¥ 6 mecanes:  0.5000 rona
s 7 mecaner:  0.5833 rona
» 8 mecsitie:  0.6667 roja
=9 mecsanes:  0.7500 ronpa
* 10 mecsiiieB:  0.8333 rona
* 11 mecse:  0.9167 rona
= 12 mecsanes:  1.0000 rox.

B pacuere ucnonn3yrorest:
. Meromuka pacyéra KpuBod OeCKylIOHHOH JIOXOJIHOCTH TOCYIapCTBEHHBIX OOJHMTanui,
ompesesentas MockoBeKoi Gupikeit’;
. JIMHaMU4ECKHE T1apaMeTpbl G-KPUBOH 110 COCTOSIHUIO Ha KaXX bl TOPTOBBIN JICHD.
Herounnk urpopMaIim: oQuImaibHbi caliT MOCKOBCKOM OHpIKH.
[pumevanue:
IIpu pacuere CraBku KbBJ[ mpoMexyTOUHBIE OKpPYIJICHWS HE TMPOU3BOISTCS, DPe3yJbTar

BLIpaXKaCTCA B IIPOLCHTAX, OKPYIUIACTCA J10 2 3HAKOB IIOCJIE 3aIISITOM.

3.  METOJUKA ONPEJAEJEHWSI PACUETHOW IIEHBI JIOJITOBOIl IEHHOIT
BYMAT'H

3.1. HpuHUHIBI onIpe/IeIeHAS] PACUeTHOI IeHBI

¥ MeTonuka pacdéTa KpHBOM GECKYMOHHOM NOXOXHOCTH onybiukoBaHa Ha calite MockoBckoil dupxu. B nemsx pacuera
CUPaBEUINBOR CTOMMOCTH MCMOJIL3YETCA PEJAKUuMa METOJWKY, akTyalisHass Ha HATy BCTYMNEHWA B CUIY HACTOAIIMX
IIpasni. TIpn BHECEHNY U3MEHEHUH B METOAMKY pacdéTa KpHMBOl OECKYMOHHOM HOXOAHOCTH AaTa Havaja MCMOJb30BaHuA
M3MEHEHHOM METOAMKHM B LIE/ISX pacyeTa Cripase/uIMBOM CTOUMOCTH YCTAHABIIMBAETCA OTAENbBHO MO cortacoBanuo ¢ CJI.
11



B coorBercTBHE ¢ HaCTOMIMMM IYHKTOM OIIPCAC/IACTCA pacyCeTHasdA ILCHa (HCHLI) JIONTOBOM

IeHHOU OyMaru MeToA0M IIPUBEACHHON CTOMMOCTH OYYIIKX J€HEKHBIX IIOTOKOB 110 hopmye (2.2):

- CF,
DCF = 2 (1 + Y)(ch—AaTa)/365’ (22)
k=1
rJie:
CE, - CYyMMa KaX<I0T0 JCHEXHOT'0 MOTOKA, OLPEJEIIEHHAasl COTJIACHO M. 3.2 U
[puiroxenust Ne4;
Dy, - Jata KaXXJIOoro JEHEKHOTO MOTOKA, OIpEeAelIeHHas COIJIAcHO II. 3.2 U
[Tpunoxenns N4,
Y - CTaBKa JIUCKOHTHPOBAHUS, OIIPENENeHHas corjlacHo 1. 3.2 nu
ITpmnosxenns Nod;
Jama - aTa ONpEIeICHHsI CIPABEITUBON CTOMMOCTH.
[Ipumeyvanue:
[Ipu pacyere UCTIONB3YIOTCA CIENYIOMINE TIOJIXO (bl K OKPYTJIEHHUIO:
J OKPYITICHUS IIPOU3BOLSTCA 110 IIpaBUIaM MaTEMaTHYECKOTO OKPYIJICHUSI;
J CFy - Oynymuii NeHeXHbIH TOTOK, 3Ha4YeHIEe OKPYIIISIETCsl 0 2 3HAKOB ITOCIIE 3aITOH;
J DCF), - IUCKOHTHPOBAHHBIN JICHSKHBIM IIOTOK, MPOMEKYTOUYHEIE OKpPYIJIEHHs He
IPOU3BOJATCS, PE3YJIBTAT HE OKPYTIISETCs;
J DCF — ofmas cymMMa AUCKOHTHPOBAHHBIX JIEHE)KHBIX TIOTOKOB, PE3yJILTAT OKPYIJIAETCS

10 4 3HAKOB ITOCIIE 3aIATOH («rpsi3Has IIeHa» JoJITroBOH TieHHoM Oymaru ¢ yuerom HICT).

3.2. ®opmvuposanue rpaguka OyIymHX /JeHeKHbIX IOTOKOB ONpeNessIeTcss B COOTBETCTBUM C

[punoxennem Ne4 Hactoamux [Ipasun.

3.3.  Onpeaesienne CTABKH JUCKOHTHPOBAHUS

CraBKa AUCKOHTHPOBaHMS OyAYIIMX NEHEKHBIX MMOTOKOB OMpenesseTcsl AN JOJNTOBON IteHHOU
OyMaru Ha KaKJIyro AaTy pacyeTa CIpaBeaInBONH CTOMMOCTH.

CraBka JucCKOHTHpoBaHus mnpuHuMaetrcss paBHoil CtaBke KbJ/[ B TOuYke, COOTBETCTBYIOIIIEH
CPEIHEB3BEIICHHOMY CpOKY J0 IorameHuss / odepTsl IIeHHOH OyMmaru, yBeIWJeHHOM Ha
COOTBETCTBYIOIIECE 3HAUCHUEC KPEJIMTHOTO CIIpea:

. €CIIM pacueTHas [eHa OIPEJEseTcsl MUl Lelel CIpaBe/UIMBOA CTOMMOCTH (1ICHBI) B
AsroputM™e 1, To B pacueTe CTaBKY JIMCKOHTUPOBAHUS MOTI'YT OBITh UCTIOIB30BAHBI:

O DKCIEPTHOE 3HAUECHHE KPEAUTHOTO CIIPE/Ia;

O MeIMaNHoOe¢ 3HAUCHHUE W3 JMalla30Ha KPEAUTHBIX CIIPEJIOB, OIpEAeNICHHOS Js
PEUTHHIOBOM TPYNIELI JOITOBON IIEHHON OyMaru B coorBercTBuu ¢ [Ipmioxkenuem NeS
HpaBuin — ecy He 3aJJaHO 3KCIEPTHOC 3HAYCHUE KPETUTHOTO Cripea (3a HCKITIOYEHUEM
JIOJITOBBIX HHCTPYMEHTOB, OTHECCHHBIX K IV pEeHTWHIOBOW Tpymie, MeIMaHHOe
3HQYCHHUE KPEJUTHOTO CIpeia /I KOTOPBIX ONpeaeisieTcst B 0CO00M MOPSIKE);

O I TOCYHAApCTBEHHBIX HEHHBIX OyMmar (Tosbko IS (efepalbHBIX UEHHBIX Oymar)

MEIHMAaHHOC 3HAYCHUC KPCAUTHOT'O CIIPC/a IPUHUMACTCA PABHBIM 0.
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Hpumevanue:

Ecnn 3HaueHHe KpeTUTHOTO CIpesia yCTaHABIMBASTCA UCXO.IS U3 HAOIFOAEMBIX JaHHBIX (B TOM
quciie Ha OCHOBE KPENUTHOIO CIpefd IO AQHAIOTMYHBIM BBHINYCKaM JaHHOTO OMHTEHTa,
MEIMAHHOTO  3HAUCHHs  CIOpeja  PEHTHHTOBOM  IPYIMBI,  CKOPPESKTHPOBAHHOTO  HA
IPEMHIO/IUCKOHT 3a OCOOBIC YCIOBHs HAa OCHOBE HAONIOMAaCMBIX JAHHBIX), pacycTHas IeHa
HeHHON OyMaru MOXeT ObITh KJIaccH(pUUIMpOBaHA B YpPOBEHb 2. B OcCTalpHBIX clydasx

pacucTHas LieHa [IEHHOW OyMard KI1acCH(GUIMpPyeTcs B YPOBEHB 3.

4.  MOJEJL KOPPEKTHUPOBKN MCTOPWYECKOW HEHBI AOJEBOIT IEHHONI
BYMATH

CropaBeuiuBasl CTOMMOCTH AKIMH POCCHUCKMX 3MHUTEHTOB, JONYIICHHBIX K TOpram Ha
MockoBcko#t Oupie, MOXKET OIPENENSThCS B COOTBETCTBUHM C MOJIENbIO OLEHKH, OCHOBaHHOM Ha
KOPPEKTAPOBKE HCTOPUUECKON T1leHbl (ypoBeHb 2) (mamee — mojens CAPM). Jlanmas monaensb
OPUMEHSIETCS B cllydae OTCYTCTBUS HaOMI0qaeMoi 11eHb! 1, 2 ypoBHS B TeueHue He Goee 10 TOProBuIx
JiHEH MOCKOBCKOM OUpxu (ajiee 3 ypOBEHB).

s menedl  OIEHKH  CIIPAaBE/UIMBOM  CTOMMOCTH  HCHONB3YETCsl CpaBHEHWE JIMHAMMKHU
(JIOXOJTHOCTH 3@ OIpeJIeIeHHBIH TPOMEXYTOK BPEMEHH) aHATU3UPYEMOro (PUHAHCOBOTO UHCTPYMEHTA
C IUHAMUKOH PHIHOYHBIX UHIMKATOPOB.

Pacuer cnpaBe/uIMBOM CTOMMOCTH JOJEBOM ILIEHHOW OyMmMaru 1O MOJENH KOPPEKTUPOBKU

UCTOPUYECKOH IIEHBI IPOU3BOAUTCS 110 popmyite (2.3):

P, = Py X (1+ E(R)) (2.3),
rue:
P, — chnpasemnmuBag CTOMMOCTH OJHOM LEHHOM Oymarn Ha JaTy OIpeIeleHud
CIIPaBEeUINBOX CTOUMOCTH. Pe3ynbTar pacueTra oKpyrisieres 0 6 3HAKOB TOCTE 3asSITOMH;
P, — maubonee no3jHss onpenesieHHas 1eHa JIOJNIEBOM IIEHHOM Oymaru ypoBust | unu 2;

E(R) — oxuraemast JOXOAHOCTH LIEHHOM GyMaru.

Oxcupaemast JIOXOJIHOCTh IEHHOM Oymaru OIpeAessieTcss MO CIeRyroineh (GpopMyse MOACTH
CAPM:

E(R) = R; + B (R — R (2.4)
o= m (2.5)
Pm,
RL= Ry x (T13—65T°) (2.6)
rac.
Pm; — 3mHayeHwe pBIHOYHOIO HHAMKATOpA Ha JATy ONPECICHHs CIPaBE UTUBOM
CTOMMOCTHU,
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Pm, — 3HayeHWe pBIHOYHOIO WHUKATOPA Ha MPECABIIYIIYIO [JaTy OIpEAeICHUs
CIPaBEINIMBOM CTOMMOCTH.

f — bera xo3h@duLUeHT, pacCUUTaHHBIM IO M3MCHCHUSAM IIeH (3HAUEHWH) PBIHOYHOTO
WH/MKAaTOpa U U3MEHCHUSIM 1ICHBI IEHHOH Oymaru. B 1iensix orpesienenus cripaBeiiuBoi
CTOMMOCTH HacToswled Meroukoil ycTraHaBnmuBaeTcs 3nadenue f = 1;

Ry, — IOXOJHOCTH PBIHOYHOTO HHAMKATOPA,

Rf — Risk-free Rate — Oe3puckoBas cTaBKa JOXOJAHOCTH (OmpejenseTcss Ha JOary
OIIpeJieIeHHas CIIPaBe/VIMBOM CTOUMOCTH);

T, — mara onpeaencHus ClpaBe/UIMBONA CTOMMOCTH;

Ty — mpenpAyas qata OnpeeNneHus! ClpaBelIuBON CTOMMOCTH.

Jtst akmuil pocCHCKUX OMUTEHTOB, TOPryeMbix Ha MockoBckoit bupike, 6e3puckopas craBka
noxonHoctu — craBka KBJ/[ Ha wHTepBase B oxuH rof. Ilpw oTcyrcTBuM 3HadeHUs OE3pUCKOBOMN
CTAaBKM Ha HaTy pacyeTa, 3HaucHUE OE3pHUCKOBOM CTAaBKU 3a ATOT JIEHh NPUHHMACTCS pPaBHBIM
HOCJICTHEMY U3BECTHOMY.

B xauecTBe pHIHOYHOI'O HHIAUKATOpA /Uil CPABHEHWS] ¢ JUHAMUKOW akKIUH pPOCCHMCKHX
OMHUTEHTOB HCIIONB3yeTest nHIAeKe Mockoscko#t bupxu (IMOEX).

[lokazarens Ry, paccuuTriBaroTcs 0€3 MpOMEXKyTOUHBIX OKPYTJICHHUHN.

C nmaTel BOBHMKHOBEHMSI OCHOBaHMM Ayist mpuMmeHeHns moaenun CAPM no nathl mpekpalieHus
ocHOBaHUH ytst mpuMenenust mojenu CAPM ucnonp3yercst HHGOpMAIHI TOJIBKO TOH OUpIKH, KOTOpas

olpesieNieHa Ha AaTy BOZHUKHOBEHUs OCHOBaHUH Jyis TipuMeHenust moaenu CAPM.

5. OCOBEHHOCTH OIPEJAEJEHUS CIIPABEIJIUBON CTOMMOCTU IEHHBIX
BYMAI B IOPSIJIKE, OTJIHYHOM OT AJIT'OPUTMOB 1, 2

5.1.  llennble OymMaru J0NOJHHTE/ILHOTO BbINYCKA, AMI03UTAPHbIE PACIHCKH, IEHHbIE OyMaru,
[OJy4eHHbIC B Pe3yJIbTaTe KOHBEPTALNHA
Ilpy  HEBO3MOMKHOCTH  OIpPEJIEIUTH  CHPAaBEIIMBYIO CTOMMOCTH IIEHHOM Oymarm ¢
UCIONB30BaHAEM AnroputMa 1, Anropurma 2, B T. 4 B OTCYTCTBHE HAOIIOACMBIX JAHHBIX IS TIeJiei
OIpeNeNenusl CIpPaBeAIUBOM CTOMMOCTH LEHHOH OyMaru MOryT OBITH IPUMEHEHBI CIEYIOIINE
METOJIBL ¥ TAaHHBIE!
. B OTHOIIEHHMM IEHHOH OyMaru JIOIOJHUTEIBHOI'O  BBIMYCKa  IIPUMCHSIOTCS
HaOoJaeMble JJAaHHBIE - [IEHbl, PACCUNTAHHBIE JJIsi OCHOBHOTO BBIIYCKa;
. B OTHOIIEHHUN JEHO3ZUTAPHON PACHUCKH IIPUMEHSIOTCS HaOIIOMaeMble JaHHEIC - [ICHBI,
pacCYMTaHHBIE Il IIPEICTABIACMON LEHHOH OymMaru B COOTBETCTBHU CO CIPaBENIHBOM
CTOMMOCTBIO E€AMHHUILI 0a30BOr0 akTUBa (IIeHHON Oymaru, Jiexalleii B OCHOBE HEMO3UTAPHON
PacIUCKH). YKa3aHHEIE LEHBI IPUMEHSIOTCS ¢ YYETOM KOJIWYECTBA IPEACTABIAEMON IIEHHOM
Oymaru;
. B OTHOIIEHUH JOJIEBOH IEHHON OyMary, IpUoOPETeHHOM IIPH MEPBHYHOM pa3MelleHIY
B (hopMe ayKLIMOHA HA POCCUUCKON OUpiKe, MPUMEHICTCS 1[CHA IIPHOOPETEHUS — B TEUECHUE HE

6oitee uem 30 jHEH ¢ JaTHl TPUOOPETEHNS;
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. B OTHOIIICHUX JOJIEBOU IIEHHOH OyMaru, ecid OHa II0JIy4eHa B pe3yJIbTaTe KOHBEPTAIHMH
B HEE UCXOJHOHN [EHHOW OyMaru, BXOJIUBIICH/ BXOJSINEH B COCTAB aKTUBOB, MPUMEHSIOTCS Ha
JIaTy OIPENENCHHS CIPABEUTHBON CTOMMOCTH
o HaOMIoJaeMble JaHHBIE - IIEHBI, PACCUATAHHBIC ISl HCXOMHOW IEHHOH Oymaru.
YKkaszaHHBIC IAHHbIC IPUMECHSIOTCS ¢ YICTOM KOIPQHIMEHTa KOHBEPTAIMY;
@ CTOMMOCTE LIEHHOH OyMarw, onpejelieHHas Ha JaTy KOHBEpTAllWd, - B CIydae
IIpeKpalieHust obpalmieHuss UCXOAHOW UeHHOW Oymarm - B Teuenume 30 mHEH ¢ OaThl

KOHBEPTAIlUH.

5.2. IlenHbie OyMaru, cpox MorameHus KOTOPbIX HACTYIHJI

C JjaTel TONHOTO TOTAIIEHWsI BBILIYCKAa MAOATOBOM IleHHOW Oymaru, mpeycMOTPEHHOH
YCIOBUSIMU BBIITyCKa, B OTCYTCTBHH IPHU3HAKOB OOCCIEHEHWS W HHBIX JIAHHBIX O CIIPABEIJINBOMN
CTOUMOCTH (B T. Y. Ha OCHOBE NpO(EeCCHOHATLHOIO CYXJEHHS) €ro CIpaBeIIuBas CTOUMOCTD
[IPU3HACTCS PaBHOH CYMME OCHOBHOI'O [OJITa, MOJJIENKAIIEr0 MOralleHuio, (II0 OCTaTKY - 38 BBIYETOM
CYMMBI JIEHEXKHBIX CPEACTB, (PAKTHYECKH ITOCTYIUBIIMX B CUET €€ MOTANICHHN).

Cupase/uiHBasi CTOUMOCTD IIEHHBIX OyMar, CpoK MOTAIICHHSI KOTOPBIX HACTYITHI, O KOTOPBIM

Ha6J'[IO,Z[aIOTCH ITPU3HAKHU O6CCH€HCHI/I5{, PaCCUUTHLIBACTCS C YUCTOM I.6.

6. OCOBEHHOCTU ONPEJAEJEHUS CIPABEJJAUBOU CTOMMOCTH IEHHBIX
BYMAT ITPU HAJINYHUN NPU3HAKOB NX OBECHEHEHU S

6.1.  Bce BBIIIYCKH NOJIEBBIX U JOJITOBBIX IIEHHBIX OyMar SMUTEHTA W BCC UMEIOIUECs TpeOOBAHUS K
SMHTEHTY 110 BCEM BBIIIYCKaM LIEHHBIX OyMar Ipu3HaroTcst 00eCIIeHEHHBIMH, B TOM YHCIIE, B Cliydae:

a) oduIMaIbHOro olyOIUKOBAHWs PEIICHHS O IPU3HAHMH SMUTEHTA GAHKPOTOM — CO JHS
OITyOJIMKOBaHUS COOOIIECHNUS;

b) odummManbHOro OnyOINKOBAHNS PEIIEHUS O HaYale IPUMEHEHHS K SMUTEHTY IIPOIETYD
0aHKpOTCTBA — CO AHS OIYOJIMKOBAHUSI COOOIICHHS 10 JAaThl, TPEAIIECTBYIOMIEH nare
OIyOIMKOBaHUS COOOMIEHNS 00 OKOHYAHUHU IIPHMEHEHUS IIPOLeAyp OaHKpOTCTBA UITH O
IIPU3HAHUH 3MUATEHTa OaHKPOTOM;

¢) OGUIMAaNBbHOrO OMYOJIMKOBAaHHS COOOIUEHUS O CYHMIECTBEHHOM (AKTE B OTHOIICHWH
x0T OBl ONHOrO 0053aTeNbCTBA, HMPEAYCMOTPEHHOTO  XOTS OBl OJHMM BBITYCKOM

0 (kpome

JOJNIOBBIX IEHHBIX OyMar’ OMUTCHTa, MOATBEPKIAIONIECTO  1edosIT
TEXHUYECKOTO).
VenoBus TMOANYHKTa «C» IIPUMEHSIOTCS CO JIHA OMyONWKOBAHMS  YKA3aHHOIO
COOOMmEnHNd 1O AHS, LPEAMICCTBYIONIETO AHIO  OQHIHANBHOIrO OMyOIHKOBAHUS
COOOIIEHUA O  CYyIECTBEHHOM  (pakTe,  IIOATBEP)KIAIOIIEM  KMCIOJIHEHUE
COOTBETCTBYIOIIEr0 00s13aTENBCTRA B IIOJTHOM 00hEME.

[Tynkr 6.1 npuMeHsSETCs TOIBKO K IIEHHBIM OyMaraM pOCCHMCKUX SMUTEHTOB, B OTHOILIEHUU

KOTOPBIX yCTAHOBJIEHBI TPEOOBaHUS K MIYOJHKAIMKA / PACKPBITHIO YKA3aHHOW BbINIE

9 o
He 3aBHCUMO OT TOrO, COCTaBIISIET TAKOM BBIMTYCK aKTHBBI DOHIA MM HET.
0
' Brntouas 1ehonT Mo UCHONHEHMIO IMATEHTOM oepThl.
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uHpopManuy. B OTHOIIEHHM IIEHHBIX OyMar HWHOCTPAHHBIX OMHUTEHTOB ITYHKT MOXET
IPUMEHSTHCS [IPU JOCTYIIHOCTH MHGOpMAuy 00 aHAIOTHYHBIX COOBITHX, OIIYOIMKOBAHHON
B COOTBETCTBHH C 3aKOHOAATENHCTBOM MHBIX TOCYIAPCTB.
6.2.  Bce BBITYCKH OJIEBBIX M JIOJTOBBIX IIEHHBIX OYMar 3MUTEHTa U BCEe UMEIOIIUECS TPeOOBaHUA K
SMMTEHTY 110 BCEM BBIIYCKAM LCHHBIX Oymar NpU3HAIOTCA OOECIEHEHHBIMHM B ATy NpU HAJIWYUU
POCPOYKH BBIIIOJHEHHS SMHTEHTOM XOTS OBl OAHOIC 0053aTeIbCTBA, MPETYCMOTPEHHOTO BBILYCKOM
IeHHOU Oymaru, B TEYECHHUE:!

JUISL JIOJITOBBIX LIEHHBIX Oymar poCCHMCKMX SMHUTEHTOB - Oosice 10 paboumx jHEH co OHS

BOSHHKHOBEHIS = 00513aTeIhCTBA,

JUIS JIONTOBBIX LIEHHBIX OyMar HHOCTPAHHBIX M MEXIYHAPOAHBIX OMHUTEHTOB - Oosiee 10

pabounx JHEH co JHS BOSHUKHOBEHUSI 00513aTEITLCTRA,

JUIS. TOJEBBIX IEHHBIX OyMar pOCCHICKUX 3MUTCHTOB - Oosee 25 paboumx pHel co JHS

BO3HUKHOBEHMsI 00513aTENBCTRA,

JUISI JTOJIEBBIX IIEHHBIX OyMar HHOCTPAHHBIX U MEIKAYHAPOAHBIX IMHTEHTOB - Oojiee 25 pabodux

JTHEH cO AHS BOSHUKHOBEHUS 00513aTCILCTRA.

VYeioBus myHKTa 6.2 HNPUMEHSIOTCS JO JaThl MCIIOJHEHHS SMHUTEHTOM COOTBETCTBYIOLIETO
o0si3arenbeTBa (00s13aTENBCTR), PEAYCMOTPEHHOTO BBITYCKOM JIOJTOBOW IIEHHOM OyMmaru, Iepej
®Gongom (yrnpasnsromeid komnanuelt Gona) B mosHoM odbeMe.

ITyHKT 6.2 IpUMEHSETCS TOIBKO B Cllydae, eCii He IpuMeHeH 1.6, 1.

6.3.  Bce BBINYCKHU JIONIEBBIX K JIOJITOBBIX LIEHHBIX OyMar 3MUTEHTAM U BCE HUMEIOIINECS TPeOOBaHUs
K SMHUTEHTY II0 BCEM BBIIYCKaM IEHHBIX OyMar MOryT OBITh IIPU3HAHBI OOCCIICHEHHBIMU B HHBIX
Cly4asix, IOMHMO YKa3aHHbIX B 11.6.1, 6.2, B cootBercTBHU ¢ MCOO.

6.4. AnropuTmbl (METOABI) OMPE/ENCHUs CIIPABE/UIMBON CTOMMOCTH TPUMEHSIOTCS B OTHOIICHUH
IIEHHBIX OyMmar, IpU3HaHHBIX 00ECLUEHEHHBIMY Ha JaTy pacdera cipaBeTABOH CTOMMOCTH, ¢ YYCTOM
CJIE/YIOIIETO:

6.4.1. B OTHONICHMM BBIIYCKOB JOJTOBBIX M JIOJIEBBIX IICHHBIX OyMmar, IIPH3HAHHBIX
00ECLICHEHHBIMH B COOTBETCTBUM ¢ 11.06.1 «ay», CIpaBe/sIMBas CTOUMOCTH BBIITYCKa
YCTAaHABIUBAETCS PAaBHOW HYJIO (BKJIFOUAS HAKOIJICHHBIA KYIOHHBIM MOXOJ 3a TEKYIIUH
KYIIOHHBIM TIEpUOT);

6.4.2. B OTHOIIEHUU BBIIYCKOB JOJITOBBIX IIEHHBIX OyMar, IpH3HAHHEIX 00eCIieHEHHEIME, CPOK
MOTAIIEHUs KOTOPEIX HACTYIIHII, CIIPABEUINBASL CTOMMOCTE BBIIYCKA MPU3HAETCS PABHOM:

" CTOHMMOCTH, OIPCIAEIICHHON Ha OCHOBE IIpo(eccronanpHoro cyxaenus HIID, win
" HYJIO - B OTCYTCTBUHM YKA3aHHBIX BBIIIC NAHHBIX.

6.4.3. B OTHOIIEHHHU HHBIX BBIITYCKOB JOJITOBBIX LEHHBIX OyMar, IpU3HAHHBIX 00CCIEHEHHBIMH,
CCJIM Ha JaTy He OnpejesicHa IeHa OCHOBHOIO aKTHBHOI'O PhIHKA M OTCYTCTBYIOT HHBIC
HEKOPPEKTUpYEMBbIe HaOnrojaeMble JaHHble | w2 ypoBHS (B T. 9. I€HBI

UH()OPMAIMOHHBIX ar€HTCTB), IPEIyCMOTPEHHbIE pasjelioM I, To;

"' 3nech 1 manee Mo KATON BOSHHKHOBEHWS 0GA3aTETCTRA [IOHUMAETCA OZHA U3 1aT, OTpe/IeNIeHHbIX B COOTBETCTBHU C
YCIOBHAMY BBIMTYCKa NONTOBOM LHEHHOK OyMaru (COOTBETCTBEHHO 00A3aTENbCTBY):

®  JaTa OKOHYAHUA II€PUOA, 110 HCTEYEHNN KOTOPOTO BBIMIAYHBACTCS KYIOHHbIN JOXOL;

®  [aTa 9aCTHYHOTO NOTALIEHHMs OCHOBHOIO [0JITA A0 HACTYIUICHUS JaThl IOTAUICHHS BBITTYCKa;

o JlaTa MOTaUICHMs BbIMyCKa.
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METOJ AJUCKOHTHPOBAaHUA (IPUBEIEHHON CTOMMOCTH) OyJIyIIUX ACHEKHBIX IIOTOKOB,
C HCIIOJIB30BAHUEM IIOAXO0JIOB, MPENYCMOTPEHHBIX IT. 3 pa3aena [, He IPUMEHAETCS;
CIIPaBEUINBAask CTOUMOCTD BBIIIYCKd IIPU3HACTCS PAaBHOU:
"  CTOMMOCTH, OIPENEIICHHON Ha 0CHOBE IIpodeccuoHansHoro cyxaenus HIIO,
150051
* Hymo (BKIIOYAS HAKOIDICHHBIM KYNOHUHBIM JOXOJX 3a TEKYIIHN KYIOHHBIN
NEPHUO/) - B OTCYTCTBUU YKA3aHHBIX BBIIUE TaHHBIX.

6.4.4. B OTHOIICHUHM WHBIX BBIIYCKOB JIOJIEBBIX IIEHHBIX Oymar, MpU3HaHHBIX 00E€CIIEHEHHBIMH,
€CJIM Ha JaTy HE OIpeJiesIeHa IleHa OCHOBHOI'O aKTUBHOI'O PBIHKA M OTCYTCTBYIOT MHEIE
HEKOppeKTUpyeMble HaOmoJaeMble JaHHblE 1 wWad 2 ypoBHA (B T.4. ICHBI
MH(POPMAITHOHHEIX areHTCTB), TPEYCMOTPEHHBIE pa3jieioM I, To:

CKOPPEKTHPOBAHHAA UCTOPUYECKast IEHA HE IPUMEHAETCS;
CIpaBe/UINBas CTOMMOCTD BBITYCKA MPU3HAETCS pAaBHOMU:
"  CTOMMOCTH, ONIPEJIEJIEHHON Ha OCHOBE OTYETa OLEHIINKA UK
"  CTOMMOCTH, OIIpEIeJICHHON Ha OCHOBE Ipodeccruonansuoro cyxuenns HIID,
UIIH
"  HYJIO - B OTCYTCTBUM YKa3aHHBIX BBIIIE JAHHBIX.

6.4.5. oueHKa, MPOU3BEAECHHAS! HE3aBUCUMBIM OICHIITUKOM JI0 JIaThl oOeciieHeH s BhITycKa (0e3
yueTa NpHU3HAKOB OOECICHEHHMs), B MEJAX OTPE/ICICHUS] CIPAaBEIIUBON CTOMMOCTH HE
IIPAMEHSIETCA.

6.5. CopaseuBas CTOMMOCTH OOECIICHEHHBIX Ha AaTy TpeOoBaHUN K 3MHUTEHTY [pPU3HACTCH
PaBHOW HYIIIO, BKJIIOYA:

* TpeOOBaHME Ha BBIIJIATY KYIIOHHOI'O JI0X0/1a (3a IIpeblnyliie KYNOHHbIE TIePUOJIbI)

* TpeOOBAHME HA [IOTAIIEHUE OCHOBHOTO J10JITa (JACTHYHOE, CPOK KOTOPOTO HACTYIIMI)

u TpeGOBaHHe Ha BBIIIJIATY 00 BABIICHHBIX JUBUACHAOB.
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II. METOJMKA ONPEAEJEHMS CHPABE/JJINBOV CTOUMOCTH JIEHEKHBIX
CPEJICTB, PASMEUIEHHBIX 110 JOT'OBOPAM BAHKOBCKOI'O BKJIAJIA
(IETIO3UTOB)

1. HHH JOECHEIKHBIX Cpe,[[CTB, paSMGH_IeHHBIX BO BKJIAaAObI, (HeHOBHTOB) OeHUBACMBIX 110 CHpaBC,Z[HI/IBOﬁ
CTOMMOCTH, OIIPEJICTIEHUE CIIPABEIUBOM CTOMMOCTH OCYIIECTRISETCS €XKETHEBHO, BKIFOYAs IIPOBEPKY
MPOLEHTHON CTaBKM, BLIOOP METO/Ia pacdeTa B 3aBUCHMOCTH OT PE3yJIbTaTa IPOBEPKH, PACUET CTABKH
JIUCKOHTHPOBAHUSL.
2. CropaseiaBasi CTOUMOCTh JACHO3UTOB OIpeJeNsieTcs ¢ MpUMEHEHNEM METO/a AUCKOHTUPOBAHMS
(ryTeM pacyera MPHBEIEHHOU CTOUMOCTH OYAYIIMX JIEHESKHBIX TOTOKOB - DCEF).
Mertod JIUCKOHTHPOBAHUS HE IPUMEHSIETCS.

* ecnu 3G QeKT OT TUCKOHTHPOBAHHS HE ABJISETCS CYIISCTBEHHBIM HITH

"  YCTAHOBJICH CPOK MOTAIICHUS «J10 BOCTPeOOBAHUI .

O deKT 0T TUCKOHTHPOBAHUS HE SIBIIICTCS CYIICCTBCHHBIM, €CITH

5 CpOK norameHuss ACIIO3UTAa, paCCqI/ITaHHBII;'I OT MAaThbl OHpC)IGHeHHSI CHpaBeHHI/IBOﬁ
CTOMMOCTH, COCTABJIIET MEHEE OJ(HOTO ToJa (BKJIFOYas JCIIO3WTHI, jJara IOranicHus
KOTOPBIX TPUXOJIUTCS Ha IPYTOM OTYSTHBIA roj1), U
" TpPOICHTHAss CTaBKa MO JOroBOpY (fajiee - HOMHHAIBbHAS CTaBKa) IPU3HAETCS
COOTBETCTBYIOIICH PBIHOYHBIM YCIOBUSIM Ha JIaTy OMPEJCICHHS CIpPaBeIUBOM
CTOUMOCTH.
3. [IlponeHnTHas cTaBKa I10 JOTOBOPY IPU3HAETCS COOTBETCTBYIONIEH PHIHOYHBIM YCIOBHUAM, B Cilydae
€CJTU €€ 3HAUCHUE He BBIXOJIUT 3a AMANa30H PHIHOYHBIX CTABOK.
Jlns nenelt onpefeneHns COOTBETCTBHSI PHIHOYHBIM YCIOBUSIM BBITIONHSETCS TIPOBEPKA CTABKU
IO JIOTOBOPY:

"  MPOLEHTHOH CTaBKH, YCTAHOBJIEHHOW YCJIOBHSAMH JOroBopa (anee - HOMHUHAJIBHAS
CTaBKa)12 - JUIS JIENO3UTOB, CPOK MOTAIIeHHs KOTOPBIX, pPACCUMTAHHBIA OT JaThl
OIIpE/ICNICHUs] CIIPABEUIMBOM CTOMMOCTH, COCTaBIsSeT MEHee OJHOro roja (BKJIIOUas
JETIO3UTHI, J1aTa IIOrallleHUs! KOTOPBIX IPUXOAUTCS Ha IPYTOd OTUYSTHBIN I'O),

*  daxruueckoir OCII 1o gmemosury - Juis JEMO3UTOB, CPOK IIOTAINCHHS KOTOPBIX,
pacCUMTAHHBIN OT JAThI OIIPEJICICHUs CIPABEUTUBON CTOUMOCTH, COCTABJISCT OJWH [OJI H
foce.

Jlnana3oH peIHOYHBIX CTABOK (MUHUMATLHOE H MAKCHMAIBHOE HOIYCTHMbIE 3HAUEHIS CTABKH)

OTIPEICIIACTCS HCXOIS U3 3HAUCHHI:

*  0e3pUCKOBOW CTaBKKW JOXOOHOCTH. B KkauectBe OC3pHCKOBO#M CTAaBKM JOXOJHOCTH
IIPUMEHSETCS. 3HaUeHHE OE3pUCKOBOTO MHAMKATOPA HA JATy OINPC/CIeHU CIIPABE/IMBON
CTOMMOCTH JETIO3UTA, YBEJIMUEHHOTO HA KOPPEKTHPOBKY JETIO3UTHOTO pmHKa”, u

'  MHHHUM&IBHOIO H MaKCHMaJbHOTO COOTBETCTBCHHO 3HAUCHHH KPEIUTHBIX CIpPEenoB (3a
UCKIIOYCHHUEM JENIO3UTOB, OTHECEHHBIX K [V pelitunropoii rpymnme). KpeaurHble Crpes!

"> Pashuua MeXXiy HOMUHAIbHOW cTaBkod u daktuyeckoil DCIT MPHUIHAETCS HECYIIECTBEHHON JIIs IETO3UTOB, CPOK
MOTalleHus KOTOPLIX, pACCYUTAHHBIH OT 1aThl OMPEAeNICHUs CIIPABeATMBON CTOMMOCTH COCTABIIAET MEHEE OZHOrO FoOfa.
¥ KoppekTupoBka NEMO3UTHOTO pPhlHKA OTPAXAET O00LIee COOTHOIIEHWE CTABOK Ha PBIHKE NETIO3UTOB M CTAaBOK
6e3pHCKOBOrO HHANKATOPA.
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OTIPENIENAIOTCS JUIsl JIeno3uTa B cootBercTBUU ¢ [lprmtoxkenuem Ne 5 [lpasui (¢ yuetom
IpeMUM 3a CyOOPAMHUPOBAHHOCTD).

Jlist 1eno3uToB, OTHECEHHBIX K [V peUTHHrOBON IpyIIe, IMPOBEPKA MPOTCHTHON CTABKH IO
JIOTOBOPY  BBIITOJIHACTCA C I[PUMCHEHHEM JIMalla30HA pPBIHOYHBIX CTABOK, PACCUUTAHHOIO C
IIPUMEHEHHEM KPEJUTHBIX CIIPE/IOB, YCTaHOBIEHHEBIX JyIst I1] pedTHHTOBOM TpYIITIEL.

4. B kayecTBe 6e3pPUCKOBbLIX MHAMKATOPOB MPMMEHSAIOTCA Cleaytolmne 3TanoHHble PUHAHCOBbIE
MHAMKATOPLI (CTaBKW):
» 18 Oeno3UTOB, HOMUHMPOBAHHbLIX B BaftTe Poccuiickol ®depepaummnm - craska
RUONIA;
*  AN9 Aeno3uToB, HOMUHUpoBaHHbIX B Honnapax CLWA - ctaBka SOFR (Secured
Overnight Financing Rate)'*;
*  ANS Aen03UTOB, HOMUHUPOBaHHbLIX B EBpo - ctaBka ESTR (Euro short-term rate)®’.
5. Koppexruposka nerosutaoro peraka Spread® paccumTeisaercs mo gpopmyne (2.7) kax pasHuila
CpeIHETo 3HauYCHUs HaOII01aeMON PEIHOYHOM CTABKYM B OTHOIIICHHH JICTIO3UTA HA TOPU3OHTE 3 MecsLa

K CPCOAHCTO 3HAUCHUS 6€3pI/ICKOBOFO HWHJIUKATOpa 3a AHATOTHYHBIA ICPUOA:

133 _
Spread® = OKPYTJI (—Z oo = Ry 2), (2.7)
1=

3
TJc:
prmi - Ha6JHOHaeMa$I PBIHOYHAA CTABKA B OTHOIICHHN JICTIO3UTA,
E — CpeaHCC 3HAYCHUC 663pI/ICKOBOFO HHIUKATOpa 3a TOT XKE TICpUuoMd, 3a

KOTOpBIﬁ ONPEACIICHBL 3HAYCHUSA Ha6HZ[OI[aeMOﬁ pBIHO‘-IHOI\/II CTaBKH B OTHOIICHHH

JCIIO3UTA.

3nauenne SpreadPpaccuntriBaeTcs 6e3 IPOMEXYTOUHBIX OKPYMIGHHH M COOTBETCTBYET
3HQYEHUIO B IIPOIIEHTAX, OKPYIVIEHHOMY JI0 2 3HAKOB MOCIIE 3aISTOM.
6. B xauecTBe HaOMIOZAEMBIX PBIHOYHEBIX CTABOK IPUMEHSIIOTCS 3HAYEHHs CPEIHEB3BEIICHHBIX
IPOIEHTHBIX CTaBOK II0 TIPUBJIEUYEHHBIM KPCIUTHBIMH OpTaHM3AIMAMY BKIagaM (IeIIo3uTaM)
HE(PUHAHCOBBIX OpraHu3alluit B pyOssiX W WHOCTPAHHOH BAIIOTE, pacKpbiBacMble Ha OGHIIHATHHOM
caitTe Barka Pocenu'®.
Hcnone3yroTes cpeJHEB3BENICHHBIE CTABKU B PYOJISTX M HHOCTPAHHOU BAJIIOTE, PACKPHIBAEMBIC HA
opunmansrOM catite banka Pocenn o 30 kpymnneinum GaHKam.
CpeHEB3BEHIEHHBIE CTAaBKH  OIIPEJCHSIOTCS C HCIOJB30BAaHMEM INKAIBl  (pa3BepHYTOMH),

BKJIIOYAIOIIEH ITO3HIINN;

e 10 30 AHelH, BKIIOYAS «JI0 BOCTPEOOBAHMI;
e o7 31 no 90 xajxengapHpIX IHEH;
e o1 91 no 180 xaneHnapHBIX JHEH;

e ot 181 kanennapHsIX JHEH 10 1 roga;

' hitps://www.sofrrate.com/
5 https://www.ech.europa.eu/stats/financial markets and interest rates/euro short-term rate/html/index.en.html
'S hitp://www.cbr.ru/statistics/?Prtld=int_rat&ch=PAR_11965#CheckedItem.
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e ot 1 roga o 3 ner;
e CBBIIIC 3 JIET.

Ha6n}0)1aeM0171 pBIHO‘IHOﬁ CTABKOH B OTHOHICHHM  ACIIO3HTa  ABJIICTCA  3HA4YCHUC

CpGIIHeB3B€HICHI{OI>‘I HpOHeHTHOﬁ CTaBKH 3a MeCHll, Hauboaee OMU3KUNM K JaTe  OIIpCACICHUA

CHpaBe,D;JII/IBOfI CTOMMOCTH, B BaJIIOTEC, COOTBeTCTBYIOHJ;eﬁ BaJITOTC [ACIIO3UTAa, HA CPOK, COITOCTAaBUMBIH C

OXKUJACMBIM CPOKOM PasMCUICHUA, PACCUUTAHHLIM OT JATEI OIIPCACIICHUA CHpaBCHHHBOﬁ CTOMMOCTH.

[IprBeneHHass CTOMMOCTE OyYIIUX JIEHEKHBIX IIOTOKOB PACCUMTBHIBAETCS C YUETOM CIICAYIOIIETO:

7.1, Ilpu popmupoBanuy rpaduka OyIyIHX JCHEKHBIX ITOTOKOB YUHTHIBAIOTCSI BCE ICHEKIbIE

MIOTOKH B IOTAllleHHe OCHOBHOIO JIOJIra M MPOLEHTHOIO JO0XOAa B TEUYEHHE OXKUIAAECMOIO
CPOK pa3MelleHus JIeTI03HTa.

OsknlaeMBIif CPOK pa3MEIllCHHUS AETIO3UTA OLIPEAETISETCs ¢ JaThl pacyera ClIPAaBeUIHBON
CTOUMOCTH JIO JIaThl IIOTAlllEHUs JENO3UTa, YCTaHOBJICHHOH JIOrOBOPOM, WM JAaThl, JIO
KOTOpPOW OIlpejiesieHa IPOIEHTHass craBka (110 JOroBOpy C IDIABAIOIIEH IPOLEHTHOU
CTaBKOM).

7.2. BenuuuHa IeHEXKHOTO IOTOKA MPUHUMAETCS PABHON

e CyMMe IIPOLEHTHOIO JI0XOJ4, PAaCCYUTAHHOU B COOTBETCTBUHU C YCJIOBUSAMH JIOTOBOPA
Ha JIaTy JEHEeXHOTO TOTOKa, U

® CyMMe OCHOBHOTIO JI0JIra, oIeXKalieli MOralleHuIo B IATy JEHEXXHOTO MOTOKA.

CyMMBL JIGHEXKHBIX IOTOKOB PACCYHTHIBAIOTCS € YYETOM KalUTaJU3alldd HPOLEHTHBIX

JOXOJIOB, €CIU JTO IIPEYCMOTPEHO YCIOBUIME IOTOBOPA.
7.3. I'paduK AEHEKHBIX IOTOKOB KOPPEKTHPYETCS B CIIyHae:

" BHECCHMS] M3MEHEHUH B JIOTOBOP (B T. Y. B YaCTH W3MEHEHWsI CTaBKH IO JIOTOBOPY,
CpOKa JEeHCTBUS JOTOBOPA, IEPUOJHUYHOCTH WM CPOKOB BBIIIATHl IIPOLEHTHBIX
JIOXOJIOB);

*  J3MEHEHUS CyYMMBI OCHOBHOIO J0JIra (IIOIIOJIHEHHUS, YACTUUHOTO HOTAUIeHHs], €CIIM OHO
He OBITO YUTEHO rpahuKoMm).

7.4. I'paduK JeHEKHBIX TOTOKOB MOXKET OBITh CKOPPEKTHPOBAH B 3aBUCHMOCTH OT U3MEHEHHS
pacuEeTHBIX OLEHOK IUaTeXell U noctymieHud. /laTolt JeHeXHOTO TOTOKA CUUTACTCS

'  J1aThl OKOHYAHHUS IIPOLEHTHBIX IIEPUOIOB, [10 3aBEPIIEHUIO KOTOPBIX B COOTBETCTBUU C
YCIOBHSAMHU JOIOBOpPA OCYIIECTBISIIOTCS BBIIUIATEI MPOIEHTHOTO J10X0Ja H (ecnu
[IPEyCMOTPEHO ) YACTHYHOE IIOrallleHUEe OCHOBHOTO J0JTa;

" jara, 10 KOTOPOH OIpENEeH OXKUAaeMbIH CPOK pasMeITCHUS JIETTO3UTa.

7.5. CraBka JUCKOHTHPOBaHHUS OyNyLIUX JIEHEKHBIX MTOTOKOB IO JIETIO3UTY ONpPE/ICNAeTCS Ha
KOKAYIO JIaTy ONPEeHeNIEHUs CIIPABE/IIMBON CTOUMOCTH.

CraBka TUCKOHTHPOBAHUS IPUHUMACTCS PABHOM:

*  (daxtuueckor OCII — ecnm mpoBepseMas CTaBKa 110 JOTOBOPY COOTBETCTBYET
PBIHOYHBIM YCJIOBUSAM Ha AaTy OIpeJIeNeHNs CIPaBeITMBON CTOMMOCTH;

* be3pucKoBOU craBKe JIOXOJHOCTH (O€3pHCKOBOTO WHAMKATOpA HA JIATy ONPEACIICHUS
CIIPaBEUIMBON CTOMMOCTH JIETIO3UTA, YBENIUYCHHOT'O HA KOPPEKTHUPOBKY JICIO3UTHOIO

pBIHKa), CKOppeKTI/IpOBaHHOﬁ Ha MCEIHAaHHOC 3HAa4YCHHUC U3 Juala3dOoHa KpPCAUTHBIX
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CIIPENIOB, OIPEJCICHHOE JJIS PEUTHHTOBOM IPYINIIbI, K KOTOPOW OTHECEH JEMO3UT B
coorBeTcTBUM ¢ lIpmoxennem Ne 5 IIpasuin, — ecnu mpoBepsieMast CTaBka 1o JOr0BOPY
HE COOTBETCTBYET pBIHOYHBIM YCJIOBHSIM Ha Jary OIPEIACICHUS CIIPaBeITABOMN

CTONUMOCTH.

7.6. TIpuBeneHHast CTOUMOCTE OynynuXx genexkupx noTokoB (DCF) paccunThiBaercs 10

popmyie (6e3 TpOMEXYTOUHBIX OKpYTIIeHHUH) (2.8):
J

Py
DCF =) L (2.8),
n=1 (1 + Y)——365

TIg:

Pn — cymma OyJyImero ACHEKHOTO MOTOKA (B BAJIIOTE JCTIO3UTA);

Dn — garta n1eHEXHOTO II0TOKA,

Y — craBKa JUCKOHTHPOBAHUS, OTIPE/ICICHHAS! B COOTBETCTBHUH C 11.7.5;

HaTa - maTa onpesieeHUs CIpaBeNIMBOM CTOMMOCTH;

] — KOJIMYECTBO JICHEIHBIX IIOTOKOB C JIATHI ONPEICIICHHS CIIPABEIMBON CTOMMOCTH 10
JaThl IoramieHus ACIIO3HTa;

N — TOPSIKOBEIN HOMEP JICHSKHOTO IMOTOKA, IIPUHAIIIEKAITIH MHOXKECTBY J.

3nayenre DCF paccuuThIBaeTcs B BAIOTE AEMO3UTA C TOYHOCTBIO 10 2 3HAKOB IMOCJIE
3aMsTOM.

CrpaBeuInBasi CTOUMOCTE JICIIO3UTa PACCUUTHIBAETCA C YUETOM CIIEYIOIIETO.
8.1. B cirydae npuMeHEHHA METOIAa AUCKOHTUPOBAHUS CIIPABEUIMBast CTOMMOCTD IIPU3HAECTCS
paBHOM:

CC = DCF + IlponeuTtlIr (2.9)

8.2. Fcnm MeTO/ TMCKOHTUPOBAHUS HE IPUMEHSLTCSI, CIIPABE/TUBASI CTOMMOCTH IPU3HAETCS
paBHOM:

CC = O+ IpouentTx+IporentlIr (2.10)
rue:
CC = cupaBejiIBasi CTOUMOCTD JIEIIO3UTA,

DCF - 3HAYCHHUC, PACCUUTAHHOC B COOTBCTCTBUH C n.7.6 Ha AaTy OIIpC/ICIICHUA CHpaBe,Z[JTI/IBOﬁ

CTOUMOCTH,

OJ1 — cymMMa OCHOBHOIO JOJIra Ha AaTy ONPEACIICHHS CIPABEUIMBOU CTOMMOCTH (C y4eTOM

KalTUTAIU3UPOBAHHOTO ITPOIICHTHOIO I[OXOZ[a);

[IpouentTk — DpONEHTHBIA X0XO0J 3a TEeKYMIHUH IPOIEHTHBIM neproj (CPOK OKOHYAHUS

KOTOpOT'O HE HaCTyrH/IJI), HAaKOIJIEHHBIA HA Jary OIpPCACIICHUA CHpaBGHHHBOﬁ CTOUMOCTH,
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HpOHCHTHF — HpOHeHTHBIfI J0X0/[ (38, HCKIIIOUCHUCM KallUTAIM3UPOBAHHOI'O IIPOICHTHOIO
Z[OXO[[&) 3a IPONCHTHLIC IICPUOAbI, CPOKH OKOHYAHHS KOTOPBIX HaCTYIIMIIM Ha OaTy

omnpeeeHUs cpaBeyiuBoi cronmoctr. 3uadeHue IIponentlIr paBHo:

- CYMME IIPOUCHTHOIO AO0XOHa, HAYUCICHHOTO B COOTBCTCTBUU C YCIIOBUAIMU HOTOBOpa
Ha JIaTy OKOHYAHWs COOTBETCTBYIOILEI'O MPOIEHTHOTO meproja, (10 OCTaTKy Ha JaTy
OTIpENeNIEHUs] CIPABEIJIMBON CTOMMOCTH - 32 BBIUCTOM CYMMBI JIEHEXHBIX CPEIICTB
(paKTHYeCKM UOCTYNMBIIMX B CYET €ro IoramieHusi) - B Tedenue 10 1HEH ¢ [HaTh

OKOHYaHHAd COOTBCTCTBYIOIICTO IIPOLNCHTHOTO IICpHOaA,

*» O (mymo) — 1o wucreyeHmw 10 pmHEH ¢ JaTBl OKOHYAHHSA COOTBETCTBYIONIETO

MPOLEHTHOI'O II€pUOaa.

CHpaBeZ{J’II/IBa}I CTOUMOCTbL J€TIO3UTa paBHa 0 (HYJHO) C JAarhl OT3bIBA JIMICH3HUHU
erHHTHOﬁ OpraHu3alnuy.
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IMPUJIOKEHHUE A

IlepedeHb JOCTYNHBIX H HA0II0JaeMBbIX OMPKEBBIX TLUIOMIAIOK

Hocmynnble u HabI100aeMble OUPIHCEble NLOWAOKU

[TyGimumoe akiuoneproe obmectBo "Mockosekas bupska MMBB-PTC" (MockoBckas Gupa)

H&Gﬁﬁque akimoHepHoe obmrecto "Cankr-IleTepOyprekas Oupxa'

3akpriToe akimonepHoe obinectro "Cankr-llerepOyprekas Bamtornas bupxka'

I'orkonrckas Gonposas oupxxa (Hong Kong Stock Exchange)

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

JloupoHCKas dormoras oupxa (London Stock Exchange)

Hacnax (Nasdaq}u )

Hemenkas honmoas 6upxka (Deutsche Borse)

Heto-Hopxckas dornosas 6upxa (New York Stock Exchange)

Tokwmiickas ¢pommosas 6upxa (Tokyo Stock Exchange Group)
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Ipunoxenne Ne3

Kk IlpaBunam orpeaeneHus

TeKylleH CTOUMOCTH aKTUBOB U CTOMMOCTH YHCTLIX AKTHBOB,

COCTaBJIAOUINX TTEHCUOHHBIE HAKOIUTEHMUS,

CTOMMOCTH aKTUBOB, COCTABJIAIOLINX TIEHCHOHHBIE PE3EPBBI,

Y COBOKYITHOM CTOMMOCTH NEHCUOHHEIX PE3EePBOB

AknnonepHoro obuecrsa «HerocynapcrseHHslil neHcHOHHbIH donn «Bonra-Kanurany

METOJABI OIIPEAEJEHUSA CTOUMOCTH OTAEJBHbBIX BUJOB AKTUBOB
(OBA3ATEJILCTB), 3A UCKIIOYEHUEM OLHEHUBAEMBIX ITOCJIE
MNEPBOHAYAJILHOI'O IPU3HAHUS 11O CIIPABEJJINBOU CTOUMOCTH

I. HOJAXOAbl K ONPEJAEJEHUIO AMOPTU3UPOBAHHON CTOMMOCTH
JTIOJTrOBON HEHHOU BYMAI'

1. Tlocne nepBOHAYaJIBHOIO NpPU3HAHMS W JI0 IpeKpalleHusi [OpU3HaHHA 110
aMOpPTHU3UPOBAHHOM  CTOMMOCTH  ONEHHUBAIOTCS  JIOJITOBLIE  IIGHHBIE  OyMmarw,
K1aCCH(UIPOBAHHDIC B KATCTOPHH
® JIOJITOBBIE LIEHHBIE OyMary, yJepKHBaeMble 0 [TOTallICHUS,

e JOJTOBBIE  IHeHHbIe Oymarm  (BKJIIOYasi  BEKCCJsS),  YUHMTHIBAEMEIE  II0
aMOPTHU3UPOBAHHOM CTOMMOCTH (KpOME LEHHBIX Oymar, YJCpXKHUBAEMBIX IO
[IOTANICHHUS]).

2. AMOPTH3MPOBAHHON CTOUMOCTBHIO JIONTOBOM IICHHOM Oymaru WpH3HAeTCs CyMma, B

KOTOpoO¥ nonroBasi NeHHass Oymar OIlCHWBAeTCS MPH IEPBOHAYAIBHOM IIPH3HAHWH, 32
BBIYETOM BBIIUIAT B IIOTAIICHHE OCHOBHOM CYMMSBI JIONTA, IMOJTYYSHHBIX MPOLIEHTHBIX
JIOXOJI0B, YBEJIUUEHHAs Ha HAYUCIEHHBIC MPOIEHTHBIC JOXOJbI, d TAK)KE YMEHBICHHAS
Ha BEJIMUMHY CO3JaHHOI0 pe3epna 1mo)1 00eCIieHeHHE.
AMOPTHU3NPOBaHHAs CTOUMOCTb PACCYUTHIBAETCS €KSAHEBHO OTICIBHO:
® 10 K&XIOH LIeHHOH Oymare — JUisi HEOMUCCHOHHBIX TIEHHBIX OymMar;
* 10 Kalof HapTHH® HEHHBIX GyMar OJHOTO BBIMYCKA - JUIS SMHUCCHOHHBIX
LeHHBIX Oymar. [Ipu aToM pacueT aMOPTU3UPOBAHHON CTOWMOCTH BBITIOJTHSIICTCS
UCXOJ U3 OCTaTKa IIEHHBIX OyMar mapTuu Ha JaTy OIpencliCHus CTONMOCTH.

HpOHeHTHBIMI/I HOXOJaMU TIPU3HAIOTCA AOXOALI, HAYKCIICHHBIC B BHAC IIPOLECHTA,
KyIioHa, ZMCKOHTA.
AMOpTI/ISHpOBaHHaSI CTOMMOCTDL paCCUHUTEIBACTCA C HUCIIOJIL30BAHUEM JTUHEHHOTO METOOA

[IPM3HAHHUS IPOICHTHOIO N0X0Aa MIK MeToJia 3QPEeKTHBHON CTaBKH NPOIEHTa (Jajiee -
OCII).

[Ipn pacuere aMOPTU3UPOBAHHON CTOUMOCTH C MCIOIB30BAaHUEM JIMHEHMHOIO METOja
IPOLIEHTHEIC JOXO/(bI HAYKMCISIFOTCS 10 CTaBKE, YCTAHOBJICHHON YCIOBHSIMHU BBIIYCKa
JOJITOBOM LeHHOM OyMaru, CyMMBl JUCKOHTA ¥ TIPEMHUH HAYMCHISIOTCS / CIMCHLIBAIOTCS
PaBHOMEPHO B TEUCHHE CpOKa oOpalleHus JOIroBOM NeHHOH Oymaru.

e

' B tepmanonorun OCBY HOO - Tonoxkenne "OrpacneBoit cTanapT OyXraaTepcKoro yuera onepaiyii ¢ UeHHbIMHE
Oymaramy B HEKPEAMTHBIX PUHAHCOBLIX oprann3ausix” (yr8. bankom Poccun 01.10.2015 N 494-IT) u MCDO39.

* 3niech W /1aNee TIOA MapTHEH MOHUMAETCs COBOKYMHOCTb LEHHBIX GyMar OHOTO BBINTYCKa, MPUOOPETEHHBIX Ha
o0ImKX YCIoBUAX (B paMKax OJIHOTO JOT0BOpa (CHENKH)) U IPU3HAHHBIX eIMHOBPEMEHHO.



Ilpy pacueTe aMOPTH3UPOBAHHOW CTOUMOCTH ¢ HCHonb3oBanmeM Merojga OCII
MPOIEHTHBIE 0X0bl HauucnstoTes mo DCII (cTaBke TUCKOHTUPOBAHUS).
OCII onpenensercs OTACIBHO:

® I10 KaX10¥ LeHHo Gymare — jIst HEAMUCCUOHHBIX LIEHHBIX Oymar;

® 110 KaXKJOH IMapTHH NEHHBIX OyMar OjTHOTO BBITyCKA - JJIsl SMACCHOHHBIX 1I€HHBIX

Oymar.

AMOPTH3UPOBAHHASI CTOMMOCTE J0JITOBON IIEHHOM OyMaru ¢ mpuMmenenneM metojia DCI1
OTIPEENSETCS COTNIACHO CIAEAYIOUIETo alropUTMa:

mn m
AC = CIII — Z(BHOCi I KD + 2 Mp,— PO (3.1),
i=1 p=1

rje:
CIIII - cTonMOCTSE IIpH NTEpBOHAYAILHOM IIPU3HAHUY;

BITOC - BeItuIaThI B IOTAIICHIE OCHOBHON CYMMBI JI0JITa;

[1 - monmy4eHHBIE TPOIIEHTHBIE JTOXO/IBI;

K - xomuccnu u mpodne cyMMBI, BkmodeHHble B pacueT DCII (11 GUHAHCOBBIX aKTHBOB:
co 3HakoM "MuHyc" — mony4dernble HOO, co 3nakoMm "mroc" - ymnauenusie HOO);

PO - peseps o obecrienenmue;

1 - MOPSAIKOBBI HOMEpP JEHEXKHBIX ITOTOKOB I10 BHIIIATAM B IMOTAIIEHHE OCHOBHOM CYMMBI
JIOJITa, TOJTYUYCHUIO MIPOLEHTHBIX JI0X0JI0B, TIOIYYCHHUIO (YIIJIATE) KOMUCCUU U MIPOYUX CYMM,
BKITFOUEHHBIK B pacdeT DCII, B mepuoa 10 aTkl pacyeTa aMOPTU3UPOBAHHOM CTOMMOCTH;

N - KOJIMUECTBO JIEHEKHLIX IIOTOKOB ¢ MOMCHTA TpHU3HAaHUsI (PUHAHCOBOI'O aKTHBA (BBIIIATE
B IOTalieHHe OCHOBHON CYMMBI JOJTa, IOJIy4eHHE MPOIEHTHBIX IOXOI0B, MOJYyUYEHUE
(ymata) KOMUCCHM M TPOUYMX CYMM, BKIIOUeHHBIX B pacuer DCII);

p - TOPSJKOBBIM HOMEp OIEpalldd MO pacdery MPOLEHTHBIX MOXOJOB C IIPUMEHEHHEM
meroaa OCII;

m - KOJIMYECTBO ONepaluil o pacyeTy MPOIEHTHBIX JOXO0JIOB ¢ mpuMenenneM Metona JCII
C MOMCHTA NMpU3HaHHs PUHAHCOBOTO AKTHBA.

[IP - mponenTHbIe J0X0ABI (PacXodpl), paccuMTaHHbIe ¢ npuMercrueM meroma ODCII mo
dopmyne (3.2):
[P, = OKPYTJI(AC,_, * (1 + 3CIN)%; 2) — AC,_4 (3.2),
rie:
AC,_4 - aMOPTU3HPOBAHHAS CTOUMOCTE Ha JATY IMPEAbIIYIIEr0 pacyeTa NPOLEHTHBIX P-1
JIOXOJIOB (pacxoj10B);
P - HOPSLAKOBBIA HOMEp OIIEPalldH 10 PAcUETy MPOTICHTHBIX JOXOH0B (PacXoIoB) ¢
npumenenueM Meroga JCIT;
( - YaCTHOE OT JIeJIEHMUs] KOJIMUECTBA THEH OT AaThl pacyueTa JIo JAATHI MPEABIIYIIETO pacyera
(rrepBOHaYAILHOTO IIPU3HAHKS ) HA KONIWYECTBO AHEH B KaJICHAAPHOM T'O/ly, IPUHSTOE 32
365.
OCIT onpenesnsiercss Ha JaTy MEPBOHAYATILHOTO MPU3HAHUS U ITOJJIEXKUT MEPECMOTPY B
ciryyasix, onpejeneHuelx ygetHod nomutukoit HIID cormacno OCEY HOO, MCOO, B
T.4. B JIJaTy HACTYIICHUS CIEAYIONMX COOBITUH B OTHOIIIEHUH IIeHHOH Oymaru:

e B JIaTy oQepThl — €CITU TIPABO HE KCII0JIB30BAHO;



® B ATy U3MEHEHMS CBEJCHUU 0 jare odepThl, KoTopas Oblia HCIOMb30BaHA IS
ONpEAENIEHUST OXKUIAEMOI'0 CpoKa OOpalleHus IIEHHONH Oymaru IpH pacyuere
DCIT,

® B JlaTy OKOHYAHUS KaXJOI'0 KYIOHHOTO NEPHOJa — €CJIH B pPacdeT CTaBKU
BKJIFOUEHBI EPEMEHHBIE, 3HaYCHUE KOTOPHIX HE 3aBUCUT OT PEILICHUS] SMUTEHTA
(MHIEKC TOTPEOUTENHCKUX IICH, aHATIOTHYHBIC);

® B JIaTy OKOHYAHMS KYIOHHOTO TIEPUOJIa — €CJIA SMUTEHTOM YCTAHOBJICHBI PaHee
HEOIIPEe/ICJICHHbIE CTaBKU Ha CIIEAYIONMH (I10CIIEAYIOMNE) KYIIOHHBIC NEPHOIB!
(38 MCKJIFOYEHHEM IIeHHBIX Oymar, 110 KOTOpPbIM B pacyeT CTaBKU BKJIIOUEHBI
NepeMEeHHbIC, 3HaYeHNEe KOTOPHIX HE 3aBUCHUT OT PEUICHUS SMUTEHTA);

® B JIaTy OKOHYAHHUS KYIMOHHOTO MEPUOa — €CIIH OMUTEHTOM YCTAHOBJICHA PAHEE
HEOIIpeAe/IeHHas. BeIMUMHA ITOTAllCHUsT OCHOBHOTO JIoJra (€ciy yCIOBUSMU
BBITYCKa IPEIyCMOTPEHO YACTHYHOE MOoramieHHe OCHOBHOTO J10Jira, HO HE
YCTaHOBJICHBI CYMMEI MTOTAIICHUS Ha BECh CPOK OOpAITIeHHUS);

°* B JlaTy OKOHYAHHs KaKOI'0 KBaprama — B OTHOIICHHM IEHHBIX Oymar c
HHCKCUPYEMBIM HOMUHAIOM, €CIM B pacydeT BEJIMYMHBI OCHOBHOIO JOJra
(HOMHKHAN4) BKJIIOYEHBI [€PEMEHHBbIE, 3HAUYE€HUE KOTOPBIX HE 3aBUCUT OT
peleHus SMUTEHTA;

e B HWHBIX Ciydasix, omnpejencHunix cornacao OCBY, MCOO (Bkmtouas naty
peKTacCupHUKAi ITICHHBIX OyMar — ecld  OTO  IPEelyCMOTPEHO I
COOTBETCTBYIOIIMX KAaTeropuit IeHHbIX OyMar).

6.  OCII npuHuMaeTcs paBHOM:

o ¢axtuueckoit OCII Ha JjaTy NepBOHAYANBHOTO TPU3HAHHA - CTaBKe,
JMCKOHTHUPYIOIIEH Oyaylue NeHeXKHbIe MOTOKM B TE€YCHUE OXKHMAEMOI0 CPOKa
oOpamieHus LEHHOW Oymard J0 CTOMMOCTH MHPHOOpEeTeHHs IeHHOU Oymaru
(maptum) (Po), chopmupoBantoit Ha nary ee NEpPBOHAUAIHHOIO TPU3HAHUS B
COOTBETCTBUU ¢ yueTHOH nogutukoi, OChEY, MCDO;

o (dakruueckoit DCII na mary nepecmorpa DCII - cTaBke, MTUCKOHTUPYIOLICH
Oymyuiye MeHEeXXHbIE TOTOKW B TEUCHHE OXKHAACMOI0 Cpoka oOpaiieHus 11eHHON
OyMaru J1o0 CTOUMOCTH LieHHOU Oymaru (nmaptum) (Po), chopmupoBanHHoi Ha jary
nepecmorpa OCII B coorBercTBHU ¢ y4erHo# monutukoi, OCBY, MCOO.
Pacuer HoBoro 3naueHuss OCII BBIMONMHSAETCS € YY4eTOM BCEX MHPOLEHTHBIX
JIOXOZ0B, HAYHCIEHHBIX B jary Iepecmorpa JCII, (Brirouas HavyACIEHHE
KOPPEKTUPOBKH, YBEIUYABAIONICH / YMEHBINAIOMIEH CTOMMOCTD IEHHBIX Oymar, ¢
UCIIOJIb30BaHKEM paHee ornpeaeneHroi OCII).

®axTuueckast ICIL, paccuntaHHas B MOMEHT NEPBOHAYAILHOTO IIPU3HAHUS, CUMTAETCS
COOTBETCTBYIOIIEH PBIHOYHON YCIIOBUAM, €CIH CIIpaBeUIMBAas CTOMMOCTH IE€HHOM
OyMaru COOTBETCTBYET CTOMMOCTH IIpHoOpeTeHus. B ciydae ecld CTOUMOCTh
nproGpetenns nennoit Gymaru', He mpusHaHa crpaBe/UIBON cTouMocTbro, HIIO

3 ~ o
MOJ JATOM M3MEHEHUs CBEIEHHH O aaTe oepThl MOHMMAETCs JAara, B KOTOPYK packpblta WHOpManus o0

aHHY/MHUPOBAHUU paHee 00bABNEHHON AaThi O(epThl WK O HamuuuK Gonee paHHeid nathl odepTh, 3a HCKITOUEHHEM
o(epThl, NpellycMaTpUBatOLLEl [IPaBO BbIKYIA IMUTEHTOM LIEHHBIX OyMar No comIalleHUIo ¢ UX BJaje/bUamMu, B TOM
cayyae, eciin 00beM BbIKYNa He paBeH 00beMy BBINycKa UeHHbIX Oymar B ofparieHuu.

4 .
€ Y4€TOM [JOTIONIHUTENIbHbIX 3aTPaT W CTOUMOCTH cAenku 1MUY, HauucneHHOM N0 AaTH NEPBOHAYANLHOTO
NpU3HAHUA B cliydasx, ycraHoBaeHHbIX OCBY HOO,



OCYIIECTBIISIET KOPPEKTUPOBKY CTOMMOCTH MPHOOPETCHHUS JI0 CIPABEIIMBOR CTOMMOCTH
B MOMECHT IICpBOHAYAJILHOTO MpHU3HAHWSA, U ocymiecTBiserca pacuer OCII mexons u3
TNOJNYYEHHOM CIIpaBeITMBON CTOUMOCTH.

7.  @dopMmupoBaHue TpaduKa OYayIMIMX [CHEXKHBIX IIOTOKOB B meisx pacuera OCII
OCyIIECTRISIETCS B cOOTBETCTBUM ¢ prioskenuem Ned macrosimmx [IpaBun

8. Pacuer dakruueckoit DCIT BBIIOJHSETCS ¢ TOUHOCTBIO 10 7 3HAKOB II0CHE 3aISTON B
MPOTICHTHOM BBIPOKEHUU (9 3HAKOB B IOJIEBOM BhIpaKeHUH) 110 popmye (3.3):

J
ol Pn
0= Z (1+ Y)(Dn—Do)/365 (33)

n=0

I'ne

Y - rickomoe 3HavYeHue cTaBku auckontupoBanust (OCII);

j — KOTMYECTBO ACHEKHBIX IOTOKOB B TCUCHUE 0JKUJIAEMOT0 IIeproga oOparieHus;

n - TOPAAKOBBIM HOMEP JIEHEIKHOT'O MTOTOKA, I'J1e
n=0 COOTBETCTBYET «BXOJHOMY» JCHEKHOMY IIOTOKY;
n ot 1 J10 j COOTBETCTBYIOT JICHEKHBIM MTOTOKAM, OIIPEICIIEHHEIM B COOTBETCTBUH C
IIpunoxxenuem Ne 4 [IpaBni;

Pn — Benmuuuna AeHEKHOrO IOTOKA N, IJe
3nadenue Po paBHO OanaHCOBOW CTOMMOCTH MApTHM IICHHOW OymMaru Ha aary
pacuera OCII (6e3 ydera HepeoleHKH), O KOTOPOH AUCKOHTUPYIOTCS OyHyLIue
JIEHE)KHBIE IOTOKH, B3ATOU €O 3HAKOM MHUHYC!
3nadenud oT Py go Pj paBHbI BenM4MHAM AEHEXKHBIX MOTOKOB, ONpPENCJICHHBLIM B
cootBeTcTBUU C [Ipunoxennem Nod [lpaswun;

Dn — jiaTa IeHeXHOTro 110TOKAa N, TAe
Do paBHO Jiate, B KOTOPYIO BhINoNHseTcs pacuer DCIT;
3gauenus oT Dj go D; pasHbl jgaraMm JIEHEXKHBIX IIOTOKOB, OIpPEJENEHHBIM B
cooTBeTcTBUH ¢ [Ipunoxxennem Ned [Ipasni.

9. Jlng HauMcneHus IpoleHTHbIX A0xofoB OCII mpumensercs c¢ naTsl, clefyrolled 3a
JIaTOU ee pacyera.

II. MOAXOJbl K OIPEJEJEHUIO AMOPTHU3UPOBAHHOI CTOUMOCTH
JEHEKHBIX CPEJCTB, PASMENIEHHBIX IO JIOTOBOPAM BAHKOBCKOI'O
BKJAJIA (IEMTO3UTOB)

1. JleHexxHble cpencTBa, pasMelleHHbIE TI0 JOrOBOPY OaHKOBCKOTO BKJIaja, (fayee - JICHO3UT)
OIIEHUBAIOTCS 110 AMOPTU3UPOBAHHON CTOMMOCTH, €CIH IPU MePBOHAYAILHOM MPU3HAHUN
JENO3UT KJIACCHQUIIUPOBAH B KATETOPUIO OICHHUBAEMEBIX IO  aMOPTH3UPOBAHHOM
CTOUMOCTH, U OTpa)kaetcs B cocTaBe akTuBos HI[D.

2. AMOpPTHU3MPOBAHHOM CTOMMOCTBIO MACIO3UTAa HPU3HAETCS CyMMa, B KOTOPOH JEMO3UT
OLIEHUBACTCS IIPH IIEPBOHAYAJBLHOM IIPH3HAHWH, 34 BBHIYETOM BBIIJIAT B IIOTAIllCHHE
OCHOBHOM CyMMBI J0JIra, MOJIYYCHHBIX MPOIEHTHBIX JOXOJOB, VBCJIMUYCHHAs Ha



HAYUCJICHHBIE TPOIICHTHBIE JJOXO/bI, & TAKIKE 38 BBIYETOM CYMMBI CO3JIAHHOTO Pe3epBa Mo
obecLeHEeHHE.
AMOPTH3UPOBAHHAA CTOMMOCTh JIEMO3UTA PACCUYUTHIBACTCS E€KCAHEBHO OTIENBHO II0
Ka)KJJOMY JEIO3UTY.
AMOPTU3UPOBAHHASL CTOMMOCTh PACCUMTHIBAETCS C HCIIOJNB30BAHUEM JIMHEHHOTO METOJ1a
NPU3HAHKS [IPOLEHTHOIO J0X0jla MM MeTona 3p(EKTUBHON CTaBKM IIPOLEHTA (mayee -
ICII).
llpm pacueTe aMOPTHU3UPOBAHHOM CTOMMOCTH C MCIOJIB30BAHMEM JIMHEHHOIO METOHA
MPOHEHTHBIE JIOXOJBl HAYHUCIAKOTCS II0 CTABKE, YCTAaHOBJIEHHOH YCIIOBHSAMHU JOTOBOpa
(HOMHHAIBHOU CTABKE).
[Tpm pacueTe aMOpPTU3UPOBAHHOU CTOMMOCTH C Hcmoib3oBanuem wMetona OCII
IIPOLICHTHBIE AOXO0AbI HauuCsiFoTes 1o DCIT (cTaBke TMCKOHTUPOBAHUS).
OCII onpenensercs OTACIBHO O KaXIOMY JIETIO3UTY.
Meton OCII He TpUMEHATCS K JACTIO3HUTY, €CIIU:
e JICTIO3UT UMEET CPOK IToranieHus "o BoctpeboBanus";
e opdexT 0T [IUCKOHTHPOBAHWS HE SBISICTCS CYHIECTBEHHBIM Ha  JaTy
NepBOHAYAILHOTO MPU3HAHUS.
OddexT oT JUCKOHTHPOBAHUS MPUIHACTCS HECYIIECTBEHHBIM €CM  Ha  Jary
[EPBOHAYATIBHOTO IPU3HAHMUS:
® CpOK IOTallleHUs JIETIO3UTa COCTABJISIET MEHEE OJJHOTO Io/1a 1
® TIPOIEHTHAsI CTABKa IO JIOTOBOPY COOTBETCTBYET PHIHOYHBIM YCJIOBHSIM,
[IporenTHasi cTaBKa 110 JIOIOBOPY IMPU3HACTCS COOTBETCTBYIOIICH PHIHOYHBIM YCIOBUAM, B
CIIy4ae eclld €€ 3HAaUCHHE HE BBIXOJUT 3a JUAIa30H PHIHOYHBIX CTABOK.
Jliist ieneit onpeneieHust COOTBETCTBUS PHIHOUYHBIM YCIIOBUSIM BBITIOJIHSCTCS [IPOBEPKA!
® TIPOIEHTHOMN CTABKH, YCTAHOBJICHHOW YCIIOBHMSIMH JIOTOBOPA (Jlanee - HOMUHAIbHAS
cTaBka)’ - IS AEMO3MTOB, CPOK MOTAIICHHS KOTOPBIX, PACCUMTAHHBIN OT ATkl
IIEPBOHAYAJIILHOTO IIPU3HAHMS, COCTABISICT MEHee OJHOro roJjia (BKJIIOYas
JIETIO3UTH], JlaTa [OTallleHUsI KOTOPBIX IPUXOAUTCA Ha APYTrOH OTYETHBIM I'o/),
o (axtuueckoit DCII mo fermo3uty - A JICMO3UTOB, CPOK MOTAIICHUS KOTOPBIX,
pacCUUTAHHBIM OT JATHl NIEPBOHAYAIHHOTO MPU3HAHUSA, COCTABIISET OJUH T'OH U
Oosree.
Jlmana3oH pBIHOYHBIX CTABOK (MUHMMAILHOC M MAKCHUMAJIBHOE JOIYCTHMBIE 3HAYCHUS
CTaBKH) pAacCUMTBLIBACTCSE WCXOAS U3 3HAYCHHS] OE3pUCKOBOM CTABKH JIOXOTHOCTH U
MUHHUMAaJIBHOIO ¥ MAaKCHMAaJIFHOT'O COOTBETCTBEHHO 3HAYEHUH M3 AUariazoHa KPEUTHBIX
CITPEJIOB..
B xagectBe 0€3pMCKOBOM CTaBKM MOXOJHOCTH IPHUMEHSETCS 3HAUCHWE O0e3pUCKOBOIO
UHAMKATOpa Ha JaTy IEpPBOHAYANBHOIO IPU3HAHUS JENO3UTa, YBEIWYEHHOrOo Ha
KOPPEKTUPOBKY JICTIOZUTHOTO prHKaé.
Jluamason KpeOWTHBIX CIPefoB (MUHUMANBHOE, MaKCHUMallbHOE, MEIUAHHOE 3HAYCHUS)
ONpeneNnsaeTcss AN JENO3UTa B COOTBETCTBMH ¢ llpumoxenuwem Ne 5 K HacToOSIIAM
[TpaBunam.

’ Pasnuua Mexily HOMHHAMBHOM CTABKOM dakruueckott DCIT npu3HAETCA HECYLICCTBEHHOM 1S ACTIO3UTOB, CPOK

roralleHust KOTOPBIX, paCC‘IHTaHHbIﬁ OT AaTh]l NEPBOHAYAJIEHOIO MPU3HAHUA COCTABJIACT MEHEC OAHOIO roaa.
6 KoppekTupoBKa Aen03UTHOro pbiHKa OTpa)aeT obliiee COOTHOLWEHWE CTaBOK Ha PbIHKE AENO3UTOB N CTAaBOK
6e3pnCcKoBOro nkankatopa.



7. B xauectBe O€3pHCKOBBIX WHAUKATOPOB IPUMCHSIOTCS —CIICAYIOMKE OITaJOHHBIE
(PMHAHCOBBIC MH/IUKATOPHI (CTABKH):
e Jlns 1emo3suToB, HOMUHMPOBAHHBIX B BaIOTEe Poccuifckoil depepamyy - cTaBKa
RUONIA;
o Jlnst yjemo3uroB, HomuHUpoBanHbX B Jlomapax CIIIA - crapka SOFR (Secured
Overnight Financing Rate)’;
o Jlis 1eno3UTOB, HOMHHUPOBAHHEIX B EBpo - craBka €STR (Euro short-term rate)®.
8. KoppekTHpoBKa JENO3NTHOrO phiHKa Spread® paccumrsBaeTcs mo popmyne (3.4) kax
pasHULA CPEJHErO 3HA4YeHUs HAOI01aeMOH PHIHOYHOM CTABKH B OTHOUIEHHH JACII03UTa HA
TOPH30HTE 3 MecAlla U CPEeHET 0 3HaueHUs Oe3puckoBoro nuaukaropa ctaBku RUONIA 3a
aHaJOTHYHBIN TICPHO/T;
3

1 \
Spread® = OKPYTJI (§ Z

i=1

Towin; — R_f; 2) ’ (3.4)

JPIoN
T’pblH. - HabaroJaeMast PBIHOYHAA CTaBKa B OTHOIUICHN N ACIIO3UTA,
L
Rf - CpCAHCC 3HAUCHHUC 663p1’ICKOBOI“O HHIWKaTopa 3a TOT 3KC IICPUO], 34

KOTOPBIM OIpejesieHbl 3HaueHUs: HaOJroJaeMO  PBIHOYHOM CTAaBKH B
OTHOILEHUH JICTIO3UTA.
3nauenne Spread® paccunTriBaeTcs 6€3 NPOMEIYTOUHBIX OKPYIJIEHHH H COOTBETCTBYET
3HAUEHUIO B IIPOIEHTAX, OKPYTIEHHOMY JI0 2 3HAKOB IIOCIe 3aIsTOM!.

9. B xawectBe  HaONIOJAEMBIX  PBIHOYHBIX  CTABOK  TPHMCHSIOTCS — 3HAUEHUS
CPE/THEB3BEUIECHHBIX  IPOIEHTHBIX  CTABOK IO  NPHUBJICYCHHBIM  KPEIUTHBIMU
OpraHu3alUsIMI  BKJIagaMm (JIemo3uTaM) He(PUHAHCOBBIX OpraHu3aiuii B pyonsx u
MHOCTPaHHON BaJllOTE, pacKphIBacMble Ha oduInanbHoM caiite banka Poccun’.
Hcnone3yroTcs  CpeHEB3BELIEHHBIC CTAaBKM B pyONMsAX ¥ UHOCTPAHHOW BaJIIOTE,
packpbIBaeMble Ha opunnansHoM caiite barka Poccun, mo 30 kpymHeiiy OaHKaM.
Cpe/IHEB3BEIICHHbBIE CTABKH OMPEICNAIOTCS C HMCIOIh30BAHUEM NIKAJBl (pa3BepHYTOM),
BIJIIOYAIOIIEH TTO3UITHH:

e 110 30 gHEH, BKIIOYAst «J10 BOCTPeOOBAHUS Y,

e ot 31 no 90 xaneHgapHbIX JHEH;

o 0T 91 g0 180 KanenmapHBIX JTHCH;

e ot 18] KaneHaapHBIX THEH 70 | TO/a4;

e ot 1l romga o 3 ner;

e CBEBIIIE 3 JIET.
HabnromaemMolt pBIHOYHOM CTAaBKOW B OTHONICHUH MCIO3UTA SIBJSETCS 3HAYCHHC
CPE/IHEB3BEIIEHHOW NPOIEHTHOM CTaBKM 3a Mecdl, Hamboilee ONu3Kui K Jare
[IEPBOHAYAIILHOIO IIPU3HAHUS JICNIO3UTA, B BAIIOTE, COOTBETCTBYIOIICH BAIIOTE JICIIO3HTA,
Ha CPOK, COIIOCTABUMBIHN C OXKUIAEMBIM CPOKOM Pa3MEICHUS JCIIO3HUTA.

7 https://www.sofrrate.com/
® https://www.ech.europa.eu/stats/financial _markets and interest rates/euro short-term rate/htmi/index.en.html




10. OCII onpegnensercs Ha JAaTy II€pPBOHAYAIBHOIO IIPU3HAHUSA JIENO3UTa M IOJJIEXKUT
MIEPECMOTPY B CIIyYasix, ONpeneNieHHbIX yaeTHo! moautukoi HII® cormacao OCBY HOO,
MC®O, B T. 4. B cily4ae KOPPEKTUPOBKM rpaduka JIEHEKHBIX MOTOKOB B CBSI3U C
HACTYTUIEHUEM CIIEJIYIOLINX COOBITHN:

® B JIaTy BCTYIUICHUS B CHJIy COTJIAICHHS 00 YCTAHOBJIEHHM HOBOH IPOLIEHTHOMH
CTaBKH I10 TOTOBOPY OAHKOBCKOTO BKJIaJla C MIaBAOIIEH MPOIEHTHON CTaBKOMH;

e B JIaTy BCTYIUICHUS B CHJIY COTJIAIICHUSI O IPOJIOHTAIIMHN JACMO3UTA (€CIN paHee K
Jeno3nty npuMensuica meroj JCII).

[Tepecmorp DCII (nevictBus 110 pacuery HOBOro 3HadeHust DClI) BBEINONHSIOTCS IOCHE
HAUUCJICHUs] BCEX [POLEHTHBIX [JIOXOA0B (BKJIOYAss HAYUCICHUE KOPPEKTUPOBKH
CTOMMOCTH JICIIO3UTa ¢ Hcnonb3oBanuem DCII).

11, OCII Ha fgaTy mepBOHAYATBHOIO IPHU3HAHUS JENO3UTa B 3aBUCUMOCTH OT pPE3ysbTaTOB
HNPOBEPKH COOTBETCTBHA CTABKH I10 JIOTOBOPY PBIHOYHBIM YCJIOBUAM I[PUHUMAETCA
paBHOI:

o (daxtuueckoit ICII - craBke, TUCKOHTHPYIOMICH OKUIACMBIC JCHCKHBIE TIOTOKM B
TEYCHHE OXKUJAEMOro Cpoka pasMelIeHHUs] MAelO3WTa TOYHO JI0 CTOMMOCTHU
nero3uta (Po) 1pn ero nepBoHauyabHOM IIPU3HAHUM, PaBHOM CyMMe HEHEXKHBIX
CPEJICTB, DA3MCIICHHBIX B  JEIO3HT, - ©CITM aHalIu3upyeMas CTaBKa
COOTBETCTBYET PHIHOUHBLIM YCIOBHAM;

e peiHouHOH OCIl — 3HayeHHio MeqUaHHOH NPOIEHTHOW CTaBKHA M3 JMalla30Ha
PBIHOYHBIX CTABOK, pACCUMTAHHOW IS  JEHO3WTa HCXOJs U3 3HAUYEHUs
0€3pHUCKOBOM CTaBKW JOXOJHOCTH, U MEIMAHHOTO 3HAYCHUS KPEJUTHOTO CIIpeaa -
eCIM aHAIM3MpYeMasl CTaBKa [0 JIOTOBOPY HE COOTBETCTBYST PBIHOYHBIM
YCIOBUSIM.

Eciin Ha nary nepBOHaYalIBbHOIO IPU3HAHUS CTABKA MO JOTOBOPY IIPpHU3HAHA HEPHIHOYHOM,
BBIIIOJIHAETCS IIepecueT aMOPTU3MPOBAHHON CTOMMOCTHM JCMO3WUTA C MCIIONL30BAHHEM B
Ka4ecTBE CTaBKU AMCKOHTHpoBaHusi pelHOYHOU DCII (HE3aBUCHMO OT CpoKa MOTalleHus
JIETIO3UTA).

12. OCII Ha ngaTy ee mepecMOoTpa NPUHUMACTCA PABHOM:

e ¢daxrtugeckoit DCII - cTaBKe, TUCKOHTHPYIONMIEH OKU/IAeMbIe JEHEKHBIC TOTOKH B
TEYCHUE OXKHUJAEMOT0 CPOKa pa3MEIIeHUs JICTIO3UTa JI0 CTOuMOCTH Jiernosuta (Po),
croxuBlueics Ha Jjary uepecmoTrpa OCII (BKirouast MOpOTIEHTHEIE HOXOJBL,
HavyuCIIeHHbIe 3a nary nepecmorpa DCII).

13. Ecnu mocne JaThl NepBOHAYAIBHOTO PU3HAHUS EM0o3HUTa IpaduK 0KUIaeMbIX JICHESIKHBIX
[IOTOKOB 110 AEIIO3UTY, B OTHOIIEHUH KOTOPOro npumensercs metojr JCII, nepecMoTper B
3aBUCHMOCTH OT M3MCHEHHS PAcYeTHHIX OLEHOK TIarexedl w mocTymieHud (3a
UCK/IFOYEHHEM CIIy4aeB, IPEAYCMOTPEHHBbIX B 11.10), To Ha JIaTy U3MEHEHHUS I'padHKa;

e He BeITONHAETCA epecmoTp DCLI 110 jreno3ury;

®  BBHIIOJHAETCH lIEPECUET aMOPTUUPOBAHHOM CTOMMOCTH JIETIO3MTa MYTEM pacueTa
NPUBEICHHOH CTOMMOCTH pPacUYeTHBIX OYyJyIIMX OEHEXHBIX ITOTOKOB COTJIACHO
U3MEHEHHOMY I'pa(UKy ¢ HCHOJIH30BAHMEM B Ka4eCTBE CTABKH AMCKOHTHPOBAHUS

10
npouue pacxoibl (3aTpaThl Mo cleike) He Bruwdarorcs B pacuer OCII. [lpoude pacxonsl B CUILy HX

HECYIIECTBEHHOCTH NPH3HAIOTCA B COCTAaBE MPUOBLIEH U YOBITKOB B IATY UX OTUIATHL,
7



nepBoHadabHOU OCII (paccanTanHON Ha JaTy NMEPBOHAYATBHOTO IIPU3HAHUS WK
Ha gaty nepecmotpa DCII cornmacuo m.11 wnm 12).

14. Pacuer akrryeckoit ICII BBITOTHAETCS C yUETOM CIICAYIOIIETO:

15.

14.1.

14.2.

14.3.

O>xuJTaeMBbIil CPOK pa3MEIeHUs JIETI03UTa onpeaensercs: ¢ natel pacdera DCII jo
JIaThI TOTANICHUS JICTIO3UTa, YCTAHOBICHHONW JAOTOBOPOM, WMJIM JATHI, A0 KOTOPOH
oTipelielieHa IIPOIEHTHas craBka (0 JOrOBOPY € IUIABAKOIIEH IIPOLEHTHOM
CTaBKO).

Jlara IeHeXHOTO MOTOKa IPUHUMACTCS PaBHOM:

e JlaTe OKOHYAHMS KaXJOr0 IIPOIEHTHOIO MepHoja, IO 3aBEpLICHHIO
KOTOPOTO B COOTBETCTBHM C VYCIOBHSIMH JIOTOBOpPA OCYILIECTBIIAIOTCA
BBIIUTATEl TPOIECHTHOTO JIOX0Ja # (eCHu MPeAyCMOTPEHO) YacTHYHOC
MOTAIICHIEe OCHOBHOTO JIOJITa;

e JlaTe, IO KOTOPOH Ompe/iesicH 0XXKUIaeMbIi CpOK pa3MelleHus] JIETI031Ta.

Bennuwna JEHEKHOTO ITOTOKA IPUHIMAETCS] PABHON

e CyMMe TIPOICHTHOTO JIOX0,1a, PACCUYMNTAHHON B COOTBETCTBUHU C YCIOBUAMHU
JIOTOBOpA Ha JIATy JICHEeHHOTO MOTOKA, U

e CyMME OCHOBHOTO JIOJITa, TOJICIKAIICH IMOralleHHIo B JaTy JEHEKHOI'O
MOTOKA.

CyMMBI  [ICHE)KHBIX II0TOKOB pACCUMTBIBAIOTCS € YYCTOM KalUTaIU3alUK
MPOIEHTHBIX JIOXOJ0B, €CJIM HTO TPETYCMOTPEHO YCIOBUSIMU JIOTOBOPA.

Pacuer daxruueckoit ICII BrmonaseTes 110 popmyne:

I'ne

J
Z 1 + y)(Dn Do)/365" (3'5)

Y - uckomoe 3HAYCHHUE CTaBKK MUCKOHTHpoBanus ((pakruueckas DCII);

j — KOJIMYECTBO JCHEKHBIX ITOTOKOB B TCUCHUE OXXUJAACMOI0 IICpUOaa pasMCIICHU A,

n- HOpHHKOBBIfI HOMCP ACHCHKHOI'O ITOTOKE, I'/I€

n=0 COOTBETCTBYET «BXOJHOMY» JICHEKHOMY TIOTOKY;
n ot 1 40 j COOTBETCTBYIOT JACHEKHBIM TIOTOKAM, ONPEACSICHHBIM B COOTBETCTBHUH C
n.14;

Pn — BermunHA JIEHEIKHOIO ITOTOKA n, rac

3HadeHue PO paBHO CTOWMOCTH, [0 KOTOPOH AMCKOHTHPYIOTCS OXHJIacMble
JICHEKHBIC TIOTOKYU coryacHo 11.11 wiu 11.12, B34TOH cO 3HAKOM MUHYC;

3HadeHud oT Py 1o Pj paBHBI BelM4rMHAM IEHE)KHBIX IOTOKOB, OIIPEJCIICHHBIM B
COOTBETCTBHUH ¢ 11.14.3;

Dn — JdaTa JCHCHKHOI'O IOTOKa n, rac

Do paBHO f1ate, B KOTOpY*O Bbinosmsierest pacyeT DCIT;
3HayeHus oT D) jo D; paBHBI Jaram JEHEXHBIX IIOTOKOB, OIIPEIEICHHBIM B
COOTBETCTBUH ¢ I1.14.2.

3HaUYCHHS PACCHMTBHIBACTCA oe3 IIPOMCIKYTOUHBIX OprrJIeHI/Iﬁ B ITPOLICHTOM BBIPaXCHUH C

TOYHOCTBIO JIO0 7 3HAKOB IIOCJE 3amsTol (HHI/I B JIOJICBOM BBLIpaXX€HUH C TOYHOCTBLIO 10 9

3HAKOB ITOCJIE 3aITSITON).



16. AMopTU3MpOBaHHass CTOMMOCTB Jielio3uTta ¢ npuMeHeHneM merona JCII onpepensercs
KaK TPUBEACHHAS CTOMMOCTb OYyIyITUX [EHEKHBIX MOTOKOB C INPHMEHEHHEM CTaBKH
JUCKOHTHPOBAHUSI, paBHOU a3 pexTuBHOMN nporerTHo# crapke (DCII) mo dopmyrne (3.6):

Pn

J
A= Z (1+ Y)(D.n—DaTa)/365' (3.6)
n=1

rnie
AC — uckoMoe 3HAYEHHe aMOPTU3UPOBAHHOM CTOMMOCTH JICTIO3UTA
Y - smayenue OCII, npuMeHseMOM B Ka4ecTBE CTABKH JUCKOHTHPOBAHUS COIVIACHO
m.11,12;
j — KOJIMUYECTBO JCHEKHBIX MMOTOKOB B TCUCHHUE 0JKUAAEMOTO IIEPHO/IA PAa3MEILEHHs C JIaThl
pacuera AC;
1l - TOPSAAKOBBIM HOMED JEHEKHOTO MOTOKA, IJ1e
n oT 1 0 j COOTBETCTBYIOT IEHEKHBIM IIOTOKAM, OIIPE/ICJIEHHBIM B COOTBETCTBUU C
.14,
Pn — BemuuuHa AEHEXKHOIO IIOTOKA N, T/Ie
3HaueHus! 0T Py mo Pj paBHBI Benu4uHAM JEHEKHBIX IOTOKOB, ONPEEICHHBIM B
coorBeTcTBHHA ¢ 11.14.3;
Dn — nata AeHEXHOTO 110TOKa N, IJIe
3HadeHuss oT Dy jgo D; paBHBl JaramM JEHEKHBIX IIOTOKOB, ONpPEJENEHHBIM B
COOTBETCTBUU C I.14.2.
Jlata — naTa nepBOHAYAIBHOTO NPU3HAHUS JICIIO3UTA.
3HaYCHWE pACCUMTBIBACTCS 0€3 IMPOMEKYTOUHBIX OKPYIJIEHHH B BallOTe JIENO3UTA C
TOYHOCTBIO JI0 2 3HAKOB 110CJIE 3aITOH.
17. Ans HayucaeHus NpONEeHTHEIX 1oxo 108 DCII npumensercs:

e ¢ jarel, clemyromled 3a paroit pacuera OCII - ecnu mpoBepsemasi CTaBKa
COOTBETCTBYET PHIHOYHBIM YCIIOBMAM Ha JaTy MEePBOHAYANILHOTO NMPU3HAHMSL HIIX B
cnydae nepecmotpa ICII;

e ¢ natel pacuera ICII - ecnu mpoBepsieMas CTaBKa He COOTBETCTBYET PHIHOYHBIM
YCIIOBUSM Ha JaTy NEePBOHAYAIBHOTO IPU3HAHUS.

1. IMOAX0Abl K ONPEJEJEHUIO AMOPTH3UMPOBAHHON CTOHUMOCTU
AEHEXHBIX CPEJACTB, HOJYYEHHBLIX MO 1 YACTHU CIAEJKHN PEIIO
(CAEJOK IIPAMOTI'O PEIIO)

1. Jlenexusie cpenctna, nonydenusie mo 1 vactu cienku PEIIO, (manee — caenka mpsamoro
PEIIO) yuurbiBaloTCST 1O aMOPTU3UPOBAHHOM CTOMMOCTH M OTPaXKArOTCsl B COCTaBe
00s3aTeNBCTB (KPeAUTOPCKOM 3an0imkeHHocTH) HITO.,

2. AMOPTHU3UPOBAHHOW CTOUMOCTBIO CHACJIKM IIPSMOTO PEIIO"! OpPU3HACTCA CyMMa
JIEHE>KHBIX CPEJICTB, IIOJIYUEHHBIX 110 1 9acTH CAeNKH,

YMEHBIIICHHAsA Ha CyMMY HAYUCJIEHHBIX IIPOIEHTHBIX PACXOAOB - €CIIH MPONEHTHAs
CTaBKa I10 CJIeJIKe MONIOKUTEIThHAS;

I
Crenku npamoro PETIO, saxitouaemble @ORIOM, HANPABIEHBl HAa NOJYYEHUE 10X0Ja OT NPEJ0CTABIEHHUS BO
BpEeMEHHOE BIaJEHHE U [10JIb30BAaHUE LICHHEIX OyMar Ha YCIOBUAX CPOYHOCTH, MIATHOCTH U BO3BPATHOCTH



YBEJIMUYECHHAS HA CYMMY HA4YMCJIEHHBIX MPOICHTHBIX JOXOJOB - €CIM MPOLEHTHAS
CTaBKa I10 CJIEJIKE OTpUIIaTCIbHAsl.

CyMMBI TOHECEHHBIX JOIOIHUTEIBHBIX PACX0JIOB, CBA3AHHBIX C 3aKJIFOYEHHEM H
uctorHenveM | w 2 wactu PEITO BkiroWaeTcs B CTOMMOCTB CHENKH IPSIMOIO
PEIIO m y4uTBIBarOTCS B pacueTe CTOMMOCTH YUCTHIX aKTHBOB 110 OCTATKy Ha JaTy
pacuera CTOUMOCTH YUCTHIX AKTHUBOB.

3. AMOPTHU3HPOBAHHAS CTOUMOCTEH PACCUUTHIBAETCS C HCIOIL30BAHUEM JIMHEHHOTO METOJA
MpU3HAHMS MPOLEHTHOro Aoxona(pacxona) Wik MeToaa 3¢ (eKTUBHOM CTaBKH HpOLEHTa
(manee - OCII).

ITpu pacdere aMOPTU3WPOBAHHOH CTOMMOCTH C MCIIOJB30BAHUEM JIMHEHHOIO
MeToAa MPOLEHTHBIE JOXOMBI (PacxoAbl) HAYUCISAIOTCS 110 CTABKE, YCTAHOBICHHOH
ycnoBusiMu joropopa (crtaske PETIO).

[Ipa pacuere aMOPTU3UPOBAHHON CTOMMOCTH ¢ Hcrojb3oBanuem merona IDCII
OpOIICHTHBIE  HOX0iAbl  (pacxojwl)  Haumcssiroress 1o OCII (craBke
JINCKOHTHPOBAHUS).

4, CraBka PEIIO paccuntbiBaeTCsSi B COOTBETCTBUHM C YCIOBHSIMH CHEJIKH B CIEAYIOLIEM

IIopsAaKeE:

* ; (3.7)

S, —§ 100
R = ( 2 1
Taes T
/365 /366

rie

R - uckomasi HOMUHA/IbHASL CTABKA;

S, — cymMMa 2 4HacTd (¢ y4yeToM KYIMOHHOIO J0XOJa) COrJIACHO YCIIOBUSIM CHEJIKH
PEIIO;

S; — cymma 1 4dacty (¢ yueTroM KYIOHHOTO JIOX0JIa) COTVIACHO YCIOBHUSM CHENKH
PETIO;

T35 — umcno jHed Mexny wucrnoaHenwem | u 2 uactu cuenku PEILIO,
IIPUXOJIAINIMXCS HA KaJICHAAPHBIN T'0Jl, COCTOSIIINN U3 365 JHEH;

T366— uncno pHEH Mexay ucmosHeHueM 1 u 2 wactu cnuenku  PEJIO,
NPUXOISAIIMXCS Ha KAJIEHAPHBIN IO/, COCTOSIIIH U3 366 JTHCH.

3HAUEHUE pacCYUTEHIBACTCI 03 TNPOMEXYTOUYHBIX OKPYIVIEHHH B MPOLEHTOM
BBIPYKCHUH C TOYHOCTBIO JI0 § 3HAKOB IOCTE 3amsTOM.

5. Meron OCII we npumensiercst K caenkam npsmoro PEIIO, eciw:

3QdexT OT AMCKOHTHPOBAaHWS HE SABJSIETCS  CYINICCTBCHHBIM Ha  JaTy
IIEpPBOHAYANBHOTO IPU3HAHUS.

D¢ ekt 0OT AUCKOHTHPOBAHUS TIPU3HACTCA HECYIIECTBEHHBIM €CIIH Ha JaTy
IIEPBOHAYAIBHOIO IPU3HAHUSL:

CpOoK MexAy ucrnonHennem | u 2 vacreit cnenky PEITO cocrapiseT Menee 0HOTO
roja u

craBka 1o czenke PEIIO cooTBeTCTBYeT PEIHOUHBIM YCITOBHUSIM,

6. Craska no cgenke PEIIO npusnaercst cOOTBETCTBYIOMIEH PHIHOUHBIM YCIIOBHSIM, B CIydae

€CJIN:
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e caenka PEIIO 3akmodyeHa Ha OpraHM30BaHHOM PBIHKE IIEHHBIX Oymar uepes
[EHTPaAJIbHOTO KOHTparenTa (Ha CTaHapTHBIX YCIOBUAX) HITH
o ycnoBus caenku PEITO (B ToM uncne ctaBka PEITO) He oTmuvaeTcs CylmeCcTBEHHO
OT CTAHJAPTHBIX ycJioBUi 110 6upxeBsM caenkaM PEITO (cuenkam, 3akmodcHHON
B OTHOIIICHUN WJCHTUYHON MJIM aHaJIOTUYHOHN IleHHON Oymarud Ha CONOCTaBHMBIH
CpOK).
7. Ilpu mosBIICHUH HaMEPEHUS 3aKIIIOYHThH CIEJIKY, HECOOTBETCTBYIOUIYIO YCIOBUSIM I1.5-6,
$oH yCTAaHABIMBACT:
e MeToAbl mnpoepkn coorBercTBust craBKu PEIIO (n/mnmm  daxruueckoit OCII)
PBIHOYHBIM YCIIOBUSIM, BKJTIOYAs METOJBI OIpejeleHus] Auana3oHa phIHOYHBIX
CTaBOK;
e crocob onpexnenenus peiHoYHOH SCIL
8. B cnyuae npumenenus merona JCII B otHomenun cienku npsimoro PEIIO, npumenserca
nopsiyiok pacueta (axtudeckoit OCII, aHATOTMUYHBIM MOPSAKY, ONPEIECICHHOMY UL
Jeto3uToB B pazaene Il HacTosme#t MeTouky.
9. Crommocts c¢jenkn npsmoro PEIIO  yumreiBacTcss B cocTaBe 00s3aTelbeTB (Y
[ePBOHAYAILHOTO MPOJABIA).

IV. DOAXOJbI K OIPEIEJEHUIO AMOPTU3MPOBAHHOI CTOHUMOCTHU
JAEHEKHBIX CPEJICTB, HEPEJAHHBIX MO 1 YACTU CAEJKHU PEIIO (CAEJOK
OBPATHOI'O PEIIO)

1. Jlenexuble cpencrsa, npepocrasieHHbie 1Mo | gactu caenku PELIO, (manee — crmenka
obparaoro PEIIO) yuuThIBaroTCst 10 aMOPTU3UPOBAHHON CTOMMOCTH M OTPaXarOTCs B
cocraBe akTUBOB (neduTopckoit 3ajomkennoctu) HIID.,

2. AMOpPTH3MpPOBaHHOW cTOMMOCTBIO cjiesikn  oOpatHoro PEIIO npusnaercs cymma
JEHEXXHBIX CPEJICTB, IIEPEaHHbIX 110 1 4acTu CJIeIIKH,

YBEJIMUCHHAS Ha CYMMY HAUUCJICHHBIX IIPOICHTHBIX [[OXOJOB, - €C/IM NPOLEHTHAS
CTaBKa I10 CHEJIKE TIOJIOKUTEIbHAS;

yYMEHBIIIEHHass Ha CyMMY HAUMCJIEHHBLIX MPOLEHTHBIX PACXOJOB - CCIIH MPOICHTHAsS
CTaBKa I10 CAeJIKE OTpULlaTeIbHasl,

a TAKKE 32 BBIYETOM CYMMBI CO3JIAaHHOTO pe3epBa Mo 00eCleHeH e,
CyMMBI ITOHECEHHBIX [OIIOJIHUTENBHBIX PACXOJOB, CBS3aHHBIX C 3aKIIOUEHHEM U
ucnosiHeHueM 1 u 2 gactu PEIIO Brrowaercst B crommocts caenkd obopatHoro PEIIO n
yuuThiBaroTcst B pacdere CHA 110 ocratky Ha aary pacuera CHA.

3. AMOPTU3HPOBAHHAsSI CTOMMOCTE PAaCCUUTBLIBACTCS C MCIOJIb30BAHUEM JIHMHEHHOTO METoja
IIpU3HAHMSI TIPOIIEHTHOIO JIoXo/a (pacxoa) uin Meroaa d(PpQexKTHBHON CTaBKH MPOIIEHTA
(manee - DCII).

IIpu pacuere amMOPTHU3MPOBAHHOM CTOMMOCTH C HCIONB30BAHUEM JHUHEHHOIO METojIa
[IPOLIEHTHBIE AOXOABl (PacXOXbl) HAYUCISIOTCS 10 CTaBKE, YCTAHOBJICHHOW YCIIOBHSIMHU
nmorosopa (crtapke PEIIO).

[Ipn pacuere aMOPTHU3UPOBAHHOM CTOMMOCTM ¢ HcHolb3oBaHueM wmerona OCII
IIPOLEHTHBIE A0X0.b] (pacxoibl) HauncsitoTes no JCII (cTaBke TUCKOHTHPOBAHMS).
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4. Craka PEIIO paccuuThIBaeTcsi B COOTBETCTBUU C YCJIOBHSIMH CHEIKHA B CIEAYIOIIEM
TIOpsIIKeE:

(52 ~ Sl) \ 100

Tos T
/365 + ***/366

, (38)

e
R - ncxomMas HOMHUHAJILHAS CTABKA
S, — cymma 2 4gacTe (C y4eroM KYMOHHOTO J0XOJa) COTIAaCHO YCJIOBUSIM CHEIKA

PEIITO;
S, — cymma 1 gacTu (C y4yeTOM KYIMOHHOTO JI0XOJa) COITIACHO YCIOBUSAM CHEIIKH
PETIO;
Tses — umcio JHedt Mexay wucmonHenwem 1 w2 wactu cpenku  PEITO,

MPEXOIANTUXCS Ha KAJICHMIAPHBIN roJ1, COCTOSINN 13 365 nHel;
T36¢— uHMCIO JHeW wMexay wucnonHenuneM | u 2 uactw cpenxum  PEIO,
TIPUXOSIIITAXCST Ha KaJICHAAPHBIN TOJ, COCTOAIIMM 13 366 qHeil.
3HaYEeHUE PACCUMTHIBACTCS 6€3 MPOMEXKYTOUHBIX OKPYTJICHUN B IIPOIEHTOM BEIPKEHUH C
TOYHOCTBIO JIO 8 3HAKOB I10CJIC 3aTSTOH.
5. Meroxn DCII e npumensites K caenkam odparnoro PEIIO, eciu:
e ohdekr 0T JUCKOHTHUPOBAHWSI HE SBJSETCS CYLMIECTBEHHBIM Ha  jary
MEePBOHAYAIILHOIO IIPU3HAHUSI.
DbdexTt OT HAWCKOHTUPOBAHUS TIPU3HACTCS HECYIISCTBEHHBIM €CIM Ha  Jary
NCPBOHAYAIIEHOTO IPHU3HAHMS:
® Ccpok MeXJIy ucrnonuenueM 1 u 2 wacteit cienku PEIIO cocrarisier meHee 0/1HOTO
roja u
e craska 1o caenke PEITO cooTBeTCTBYET PHIHOYHBIM YCIOBUSIM,
6. Craska o caenke PEITO npru3HaeTcss COOTBETCTBYIONIEH PHIHOUHBIM YCIOBUSIM, B CIIydae
ecIu:
e caenka PEIIO 3zairoueHa na OpraHW30BAHHOM pBIHKE IICHHBIX Oymar uepes
LEHTPAJIbHOIO KOHTpareHTa (Ha CTaHIapTHBIX YCJIOBUSIX) UITH
e ycnosus cuenkn PEIIO (B Tom uncie craBka PEIIO) ne otiimyaercs cymecTBEHHO
OT CTaHIapTHEIX yclloBui mo oupxkeBbiM caesikam PELIO (cienkam, 3akmoueHHONR
B OTHOIIECHUH WJICHTUYHOM WM aHAJIOTHYHON IIeHHON OyMaru Ha COIOCTABHMBbII
CpPOK).
7. llpu mosiBIEHUM HAMEPEHUs 3aKIIOUYUTH CIICITKY, HECOOTBETCTBYIONIYIO YCIOBUSIM I1.5-6,
(GOHI yCcTAaHABIMBALT:
e MeToJibl IpoBepku cooTBeTcTBUsi cTaBKU PEIIO (w/mmu  dakrtuueckoir OCII)
PBIHOYHBIM YCJIOBHSIM, BKIIIOHUAs METOJBI OMNpPEACIICHHSA IHaIa3oHa pPhIHOYHBIX
CTaBOK;
o croco0 ompenenenus peiHounon ICII.
8. B cnyuae npumenenus wmerojga OICII B ortnomenun cuenku obpatHoro PEIIO,
IpUMEeHseTCs  Iopsaaok  pacuera ¢axruyeckoit OCII, aHamOruyHbBIl  MOPAIKY,
OIIpEJIEIEHHOMY JIJIsI JIeo3uTOB B paszjene [ nactosmet MeToaukH.
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9. Crommocth cnuenku obparmoro PEIIO  yunmTeIBacTes B CcOCTaBe akTHBOB (Y
IICPBOHAYATEHOTO OKYIATES).

V. MOoAXO/JAbI K OHNPEAEJEHUIO CTOUMMOCTU CHAEJOK C HOEHHBIMH
BYMAT'AMMU 10 JATbBI HAYAJIA PACHETOB

. CrouMOCTBH CHENOK Ha NpuoOpeTeHre IeHHBbIX Oymar, OIleHWBAEeMbIX 110 CIPABCUIMBON
CTOMMOCTH uepe3 MNpHOBITh MM YOLITOK, MO YCJOBUSIM KOTOPBIX JarTa WCIOJIHCHHS
(mocTaBKOM 1EHHBIX OyMar) He COBMANAeT ¢ JaTOU 3aKIIOUCHUS CACIKH, (Hanee — clelika
T+ ) B ciywae ecnu jlata pacyeToB IO cAelKe (JlaTa OIJaThl, Jara ITOCTaBKU ILEHHBIX
OyMar) He HacTynuia Ha jary onpexaenenuss CUA, oupeneinsercs B pa3Mmepe pasHULEI
MEXLY:

®  CIPABEJIUBON CTOMMOCTBIO IEHHBIX OyMar, sSIBISIOIIUXCS IIPEIMETOM ClelKH T4,
paccuuTaHHOW Ha Aary pacdera (0e3 ydera HaKOIUICSHHOIO KYyIOHHOTO J0XOJa) B
COOTBETCTBUM ¢ METOJUKON OIpeJielIeHus] CIIpaBe/UIMBON CTOMMOCTH IIE€HHBIX
6ymar B cocrtane [Ipunoxenns 2 x nacrosimum [pasunam, u

e pyGJIEBBIM O3KBUBAJIEHTOM CYMMBI CHENKH, PACCUMTAHHBIM TIO KYypCy BaJlFOTHI
cHeNKu K pyOiro Ha naty pacdera, (6e3 ydera KyIMOHHOTO JOXOJd, BXOJISILIEr0 B
CYMMY CIESTIKH).

CrouMocCTh cieiku T+ yYuThIBaeTCS:

e B ciydae IIOJIO)KUTCIBPHONW pasHUIBI - B COCTaBe AaKTUBOB (HeOUTOpCKast
3al0JDKEHHOCTE) Y IOKYIIaTes,

® B cly4yac OTPHIATEJILHOM PAa3HUIBl - B COCTaBe O0A3aTENBCTB (KpeIuTopcKas
33[{0JKEHHOCTD) Y IIOKYIIATEISL.

2. C parel Hayaa pacderoB 10 cjenke T+ crommMocTh caenku T+ He ompeneinsiercs B
COOTBETCTBUM C HACTOSANIMM  pa3fenoM, [PUMEHSIOTCS IOJIOKECHUS pazjena 1
[Ipunosxenust Ne2 IIpasuir.

3. H3meneHue crpaBe/UIMBOH CTOMMOCTH IO caenkaMm T+ ma nmpuobpeTenne 1eHHbIX Oymar,
IIPU3HAETCS B OTHOLIEHUH LIEHHBIX OyMar, OlleHHBAEMBbIX IO CIIPABEAJIUBON CTOMMOCTH.

VI. IOJAXO0Abl K OIIPEJEJEHUIO BEJIUYUH (CTOUMOCTH) IEBUTOPCKOM U
KPEJJUTOPCKON  3AJIOJDKEHHOCTH, OCOBEHHOCTH  OIPEJIEJEHUS
CTOUMOCTH A1 OTAEJBHBIX BU1OB 3AOJKEHHOCTHU

1. JlebuTopckas  3al0JDKEHHOCTb, HE  coJepkaimasi  CYIIECTBEHHOTO  KOMITOHCHTA
(uHaHCHpOBaHUS (HE IpelIoNararoiias OTCPOYKY IUIaTeXa Ha CPOK CBBIMIE 1 Toma),
YUUTBIBAE€TCs IIPH 1IEPBOHAYAILHOM IPU3HAHUU M IIOCHEAYIONEM yd4eTe IO IeHe
JIOTOBOPA, B paMKaxX KOTOPOH OCYLIECTBIsiETCS IprU3HaHue JAeOUTOPCKON 3aH0KEHHOCTH.

2. JlebuTopckas 3al0JDKEHHOCTD, COAEPIKaIas CYIICCTBEHHBIN KOMIIOHCHT (DHHAHCHPOBAHUS
(Ipenornaratolias OTCPOUKY IITaTeXa Ha CpPOK CBBIIE | Troja), JUCKOHTUPYETCS C
ucnonszosanueM Meroga DCII i yauThIBaeTCs 110 aMOPTU3UPOBAHHON CTOMMOCTH,
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B ciryuae nmpumenenus metojia OCII npu onpenencHuy aMOpTU3UPOBAHHON CTOMMOCTH
NeOATOPCKOH 3al0/DKEHHOCTH ucnoib3yercss pbiHouHas OCIIL Tlopsaok onpeneneHus
perouHOM OCII yeranaBnuBaetcst Goniom.

Jeburopckas 3a0/DKEHHOCTh BKIFOUacTes B pacyer CHA B pasmepe ee cTOMMOCTH (110
octatky) Ha pgary pacdeta CYUA 3a BelHeTOM CQOPMEPOBAHHOTO pe3epBa IO
o0eCIICHEHYE.

[lo wroraM KaXJIOr0 OTYETHOrO Tlepuoja JAeOUTOpCKasi 3aJ0DKEHHOCTh ITOJUIEIKUT
TECTUPOBAHUIO Ha npeaMer olecleHeHus. Meroauka TECTHPOBAHUS U IIOPAZIOK
OIIpe/IeTICHHS] BEJIMYUHBl U (popMuUpoBaHuS pesepBa moJ obeclueHeHre Mo JeOUTOPCKON
3aJIOJDKEHHOCTH yCTaHaBNuBaercs ydyeTHoi nojutukod HII® B coorBercTBum ¢ OCBY
H®O, MC®O.

Benvuuna (CTOMMOCTH) NeOMTOPCKOM 3aJ0MKEHHOCTH 110 BBITUIATE AWBUIEHAOB 110
aKIMsIM, J0XO0Ja IO JCMO3UTAPHBIM pacmuckaM Ha akidd IpH ee IepBOHAYAILHOM
IPU3HAHUT OTIPEIIEIISIETCS UCXO/ISI 3!

® KOJIMYECTBA aKLIMN/JETIO3UTAPHBIX PACIIMCOK, YYTeHHBIX Ha cuere aerno HIID /
yipasisionieit komnanun HIT® wa pmaty ompejeneHust CIUCKa JIMIl, HUMEIOIIAX
IIpaBO Ha I10JIy4YeHHUE JINBUJIEHAOB, I

e OOBABIEHHOTO pa3Mepa AUBHJICHAA (HOXOJa), MPUXOJSIMIETOCsS HA OJHY LEHHYIO
OymMary COOTBETCTBYIOIICH KATErOpuu (THIIA).

Bennunba (CcTOMMOCTB) A€OUTOPCKOM 3a[0MKEHHOCTH WO BBIIIATE A0XO0Ja 10 HasM
poccutickux [TM® un masm (axkmusam) WHOCTpAHHBIX HHBECTHIIHOHHBIX (OHIOB IIPH e
MEePBOHAYATIEHOM MTPU3HAHUH OMPEACIISIeTCS HUCXOJS U3:

® KOoJIuYecTBa HHBCCTHULHOHHBIX IaeB [IM®D wim 1aeB (axkuuil) WHOCTpaHHBIX
WHBECTUITUOHHBIX (OHJOB, YUTEHHBIX Ha cyere jnemo HII® / ympasmstouieit
komnanun HII® wa pary omnpencieHus cHucKa JIHIl, HMEIOIIMX MpPaBO Ha
MOJIYYeHHE J10X0)1a;

e OOBSBIIEHHOIO pasMepa JOXOJa II0 HWHBECTHIIMOHHOMY Tar0, YKa3aHHOTO B
cOODIIEHUH O BBIILIATE AOXOJA [0 MHBECTUIHOHHBIM TMasiM poccutickux [IUD u
nasM (aKusAM) HHOCTPAaHHBIX MHBECTUIIMOHHBIX (DOHIOB.

Hcrounuk wunpopmanmm 06 oObsiBiieHHOM pasMepe jgoxoma: HKO AO HPJ,
undopmauuonsas cucrema "biaymbepr" (Bloomberg), obunmanpaerif caiit (odunmansnoe
IIUCBMO) YIIPABIISIIOIIEH KOMIIAHUMH HHBECTHUITHOHHOTO (hOHA.

BenuunHa (CTOUMOCTB) yKa3aHHOH JeOUTOPCKON 3a/I0JDKEHHOCTH, a TAaKkke JeOUTOPCKON
3aJI0JDKEHHOCTH [0 BBIIIATE AMUTEHTOM KYIMOHHOTO JOXOJa M YaCTHYHOMY IOTAIICHUIO
OCHOBHOI'O JIOJIT@ 110 JIOJI'OBBIM LICHHBIM Oymaram II0ciieé BOSHHKHOBCHHUS 00s3aTEIIBCTB
SMHUTEHTa OIpe’eNsieTcsl 110 OCTaTKy TaKoil 3amoinkeHHOCTH Ha jaty pacdeta CUA 3a
BBIYETOM C(HOPMUPOBAHHOTO Pe3epBa 110/ 0OCCICHCHHE.

ITpnsnanus neGUTOpCKOH 3aJI0JDKEHHOCTH 110 BBITIATE JMBUJICHIOB IO aKIWsM / 1O
IPOLEHTHOMY (KYIOHHOMY) HOXOAY / IO YaCTHYHOMY HOTAIICHUIO SMUTEHTOM OCHOBHOTO
JONra IO JOJITOBBIM IEHHBIM Oymaram, moiaydenubsiM no 1 gactu cmenku PEIIO, ne
IPOUCXOIHT.

B mensx pacdera CTOMMOCTH YHMCTBIX @KTHBOB, COCTABIIAIONIMX NEHCHOHHBIC PE3CPBEI,
y4eT HaJlora Ha NMpHOBUIb ¢ JUBHUACHIOB IO aKIHMAM OCYIIECTBISICTCS B COOTBETCTBHH C
ydeTHoH nostukod HII® B cnenyromiem nopsake:
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10.

J B MOMEHT npu3HaHuWs J€OUTOPCKOH 3aJ0JDKEHHOCTH 110  BBIIJIATE
JUBHAJCHIOB [0 aKUHUAM  IPOM3BOAUTCH [NPU3HAHUE  YCIOBHOrO  (OLIEHOYHOIO)
00s13aTeNIbCTBA B KPEAUTOPCKON 3aJIOJDKEHHOCTH HA CYMMY Hajora C JIMBHACHJIOB K
ylIepXaHulo, Kak I[POU3BEJICHUE CYMMBI OOBSBICHHBIX JUBUACHAOB W JOEHUCTBYIOIIEH
CTaBKH HaJIOTa Ha IPUOBLLTH ¢ AMBAACHIHOIO JI0OXO/A.

o B nmary Qakrudeckoi BbIUIATH JAWBHUACHIOB M yJEp)KaHMA Hajora
IPOU3BOIUTCST BOCCTAHOBJICHUE paHee CHOPMUPOBAHHOIO OLIEHOUHOI'O 00s3aTENBCTBA, U
OTpaXkaeTcsl CyMMa Hajora, GakTHUeCKH yIepiKaHHas Y HCTOUHHKA BBIIUIATHI.

BenuunHa (CTOMMOCTB) JIEHEKHBIX CPEICTB Ha PaCUETHBIX CUETaX, OIPEJIEISIEICS B CyMME
ux ocratka Ha paTy pacdera CYA 3a BblYeToM CcGOPMUPOBAHHOTO pe3epBa II0J
oOecCIlCHECHHE.

BenmumHa (CTOMMOCTB) JICHEKHBIX CPENCTB, HAXOJAIMIUXcA y Opokepa (meOuTopckoi
3a3JIOIDKEHHOCTH  OpoKepa [0  BO3BparTy JIEHEXHBIX CpPEICTB, HaXOAAIMXCSs Ha
cCrennaIbHOM OPOKEPCKOM CHeTe) OlpeaessieTcs B CyMMe ocTaTka Ha gary pacuera CHA
3a BBIYeTOM CPOPMUPOBAHHOTO pe3epBa 1Mo obeciieHeHue.

BenuunHa (CTOMMOCTB) IPOLIEHTHOI'O JI0XOJa 110 JIEHEKHBIM CpPEJICTBAM HA PAaCYCTHBIX
cuerax HIID / ynpasnstomelt komnanwn HII® ompenensiercs B cymMMe Ha9WCICHHBIX
COTJTACHO YCITOBHUSM JIOTOBOPA/COTIANICHUS MTPOLIEHTOB Ha CYMMY HECHHYKAEMOTO OCcTaTKa
- B ClIy4ae, €CJIM YCJIOBUA HAYUCICHUS IIPOLECHTOB IO3BOJISIIOT PACCYUTATE UX pazMep.
Kpemuropckass 3aH0/DKEHHOCTDH YYUTHIBAETCS IIPU  [IEPBOHAYAIBHOM IIPU3HAHUH H
IIOCJIEIYEOIIEM y4YeTe IO IIEHE JIOTOBOpPAa, B paMKaX KOTOPOW OCYIICCTBISACTCS MPU3HAHKE
KPEOUTOPCKOU 3a00JDKEHHOCTH, - IO €€ OCTaTKy Ha jiaTy pacuera CHA.

CdopmupoBannble pe3epBbl 1107 00ECICHEHHE, KaK MPAaBHUIIO0, HE BKIKOYAIOTCS B COCTaB
KPEAUTOPCKOW 3aM0/DKEHHOCTH M OTHOCATCS HA YMCHBIICHUE CTOUMOCTH aKTHBOB
(mebuTOpCKOM 3a7I0MKEHHOCTH) 1IpH onpezeneHun CHA.
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[puno>kenune Ne4

k [IpaBusiam onpepenexus

TeKylel CTOMMOCTH aKTHBOB ¥ CTOMMOCTH YHCTBIX aKTHBOB,

COCTaBJIAIOLIMX MEHCUOHHDIE HAKOTIIEHUS,

CTOWMOCTY aKTHUBOB, COCTABJISIIOLMX IEHCUOHHBIE PE3EPBEI,

U COBOKYTTHOM CTOMMOCTM IIEHCHOHHBIX PE3EPBOB

AxuuonepHoro obmecrsa «HerocynapcTBeHHbIH MEeHCHOHHBIH Gonp «Bonra-Kanurany

®OPMUPOBAHUE T'PA®UKA BYAYIHUX JEHEXHBIX IIOTOKOB J0JATOBOI
[IEHHOII BYMAT'I

1. OOmue noaxoanl

[pu dopmupoBanuu rpaduxa OyAymIUX ACHEKHBIX [IOTOKOB YUUTBHIBAIOTCA BCE JICHCIKHBIC
IIOTOKK B IIOTallieHWe OCHOBHOrO JOJra U KYNOHHOI'O JI0XOZa B TEYEHHE OXKHUIAAEMOTO CpoKa
oOpairenus.

OxxuaeMbIil cpok oOpaleHus IeHHOW OyMaru onpenesieTcsl ¢ JaThl pacdera CIpaBelIuBOR
croumocTtu/DICII (He BKITFOYAs) 10 HAUMEHBIIEH 13 faT (BKIIOYas):

e narer odepThll, Gamkaliiel K 1aTe ONpenesieHUs CIPABEITMBOM CTOMMOCTH (HE BKJIFOUast J1aTy
onpeaencHust cripaseuuBoit croumoct)/OClII,

® JJATHI ITOJIHOTO IITOTAIICHHS, HpCHYCMOTpeHHOﬁ YCJIOBUSMH BBIITYCKa.

JleHexHple IOTOKM, BKIOYAs KYIMOHHBIH JIOXOA, PACCUMTHIBAIOTCS B COOTBETCTBUHM C
YCIIOBHSIMH BBIITYCKa.

[Tpu GpopmupoBanuy rpaduka JEHESKHBIX MOTOKOB B IENISIX pacyera CIPaBeUINBOH CTOMMOCTH
IEHHBIX OyMar OCYIIEeCTBISETCd NepecMoTp OyJIylIUuX [AEHEKHBIX II0TOKOB IIPH  HAJIMYUH
OGHOBIEHIOH HHODOPMAIHH:

® 0 BCJIMYMHE CTaBKW KyMoHa (JUisl TIEHHBIX OymMar, MO KOTOPBIM MPOLEHTHBIE CTABKM HE

OIPEJICIICHBl HA BECh OYKUIAEMBIM CpPOK OOpamieHus) — HOBOE 3HAYCHUE CTABKU KyIOHA

CUMTAETCs] YCTAHOBJIGHHBIM B JaTy Hadajla KyIOHHOro Iepuoja, Onmmkainiero K gare

YCTaHOBJICHUS CTaBKH (KyIIOHHOTO II€pHOJia, Ha KOTOPBIH CTaBKa YCTAHOBIEHA, MIIH Oolee

paHHero KyIOHHOI'0 IEPHO/Ia, 10 Hayala KOTOPOro CTaBKa yCTAHOBIIEHA);

® 0 BEIMYMHE IOTAllaeMOM YacTy OCHOBHOTO Joira (JUId IIEHHBIX OymMar, II0 KOTOPBIM

PElyCMOTPEHO YaCTHYHOE MOrallleHHe OCHOBHOI'O J0JITd, HO CYMMBI IIOI'alllagMbIX 4acTeH

OCHOBHOTO JOJI'a HE OIpPEJEICHB Ha BECh OXMIAEMBIH CPOK OOpAIlEHHs) — BEINYHMHBI

MoramaeMoy 4YacTW OCHOBHOTO JIONT'a CUHMTAIOTCS YCTAHOBIEHHBIMH B JaTy OKOHYAHUS

KYHOOHHOI'O II€pHuoAa, II0 HCTEYCHUWHU KOTOPOIro MPOU3BOAUTCA COOTBCTCTBYIOINAS BBIIIIIATA

' 3a nckmouenyem oGepTrI, MpeyCMaTPHBAIOIIEH MPaBO BHIKYITA SMUTEHTOM HEHHBIX GYMar 10 COrNAIEHHIO C NX
BJIAJETbLAMH, B TOM cydade, eciid 00beM BblKYHa He paBeH 00beMy BbIIIYCKa LEHHBIX OyMar B oOpalleHHn.

2 C yueTOM AGHHOTO YCJIOBMA O 1aTe Haualla MPMMEHEHHs PAHEe HEU3BECTHBIX BE/IMUMH (CTABKY KYTOHA, CYMMBI
OralnasMoro OCHOBHOTIO J0JITa, 3a NCKIIOYEHHEM O0Mralnii ¢ NHIEKCHPYEMbIM HOMWHAIIOM ) BBITIOJIHAETCS PAcuéT MHBIX
nokazaTesiel, NpelyCMOTPEHHbIX HAcTOsALEH MeToaNKON,

1



y 3
paHee HEW3BECTHON CyMMBI (332 WCKIIOWCHHMEM IEHHBIX OyMmMar ¢ HWHJIEKCHPYEMbIM
HOMUHAJIOM };

® 0 BEJMYMHAX (BKIIOYAs IEPEMEHHBIE, 3HAYECHIE KOTOPBIX HE 3aBUCHUT OT PEIICHUS OMUTEHTA),
CYILIECTBEHHBIX JUISl pacueTa HOMUHAIBHOM CTOMMOCTH IIEHHBIX OyMar ¢ MHAEKCHPYEMbIM
HOMHWHAJIOM.

HH?I HOJITOBBIX IICHHBIX 6yMar, [I0 KOTOpPbIM TIPECAYCMOTPCHO YaCTHYHOC IIOTalllCHUC
OCHOBHOT'O [J0JiI'a, HO BCJIMYKMHBI IIOramaceMoro OCHOBHOTO HOJI'a HE OIPEACTICHBI HA BECh CPOK
O6paH_IeHI/I5{, CYMMBI 6}’ILYHII/IX JACHCXKHBIX TTOTOKOB paCcCUHUTLHIBAIOTCA UCXOHOS U3 OCTAaTKa OCHOBHOI'O

JOJIra Ha JaTy pacucTa, OHpelICHéHHOFO C YUCTOM BCEX paHCC YCTAHOBJICHHBIX CYMM ITIOTrallICHUA.

2. BenuunHa MHAEKCHPYEMOro HOMUHAJA

JUIsL TOJITOBBIX IICHHBIX OyMar ¢ HHIEKCUPYEMBbIM HOMHUHAJIOM, B PacyeT BEJIIMYMHBl KOTOPOIO
BKJIIOYEHBI [IEPEMEHHBIE, 3HAYEHUE KOTOPBIX HE 3aBUCHUT OT PCHICHWS SMHTEHTA, W IIPH ITOM HE
IpEeIyCMOTPEHA €ro aMOpTU3allds, HOMUHAJIbHAss CTOMMOCTH pPACCUMTHIBACTCS Ha JaTy KaxJIoTro
JICHE)KHOTO MOTOKAa HCXOHA M3 HOMHHAILHOM CTOMMOCTH Ha JaTy ONpeAeNieHHs CIPaBE/UTHBON
croumMocti/ICII, cpoka M0 1aThl AEHEXHOTO MOTOKA W MPOTHO3HOrO 3HAYCHUS WH(IIAIHA IS

COOTBETCTBYIOILIEro nepuoaa mno gopmyste (4.1):

HOMHWHAJT UH,, = OKPYTJI (HOMI/IHAJI VIH,,_; X (1 + IPOTHO3 HHHn_l)%, 2), (4.1)
rje:

HOMHWHA/I UH,, - uckomoe 3HaYCHME HOMHUHATA HA ATy KaKIOr0 JECHEKHOIO TIOTOKA,

HOMWHAJI UH,_; - BenuuMHa HOMHUHAJIA, PACCUMTAHHAS Ha JaTy NPealICCTBYIOUIETO
JIEHeXKHOTO II0TOKA, HO HE paHee Jarbl pacyeTa CIpaBeUIMBOU
croumocTt/DCII. Pesynbrar pacuera He OKpPYIIIAETCS;

HOMWHAJI UH,,_; = HOMHUHAJ/I UH, - BenuumHa HOMHHAJIa Ha JIaTy OMNpEACTICHUS
crpaBeuBoit cronmoctr/OCIT;

[TPO'HO3 UM, _, - 1porHo3Hoe 3HauyeHWe WHQIAIMK, OIpEAeIeHHoe Ha Aary

IIPEALIECTBYIONICIO ICHEKHOTO IOTOKa (n-1).

J7st BONroBBIX IICHHBIX OyMar ¢ MHACKCHPYEMBIM HOMHUHAIOM, B PACUY€T BEIMUYUHEI KOTOPOIO
BKIIFOYEHBI IIEpEMEHHBIE, 3HAYEHHE KOTOPBIX HE 3aBHUCUT OT pEIIeHWUsS S3MUTEHTA, M MPH 3TOM
IpelyCMOTpeHa €ro aMOpTH3allhd, HOMHHAJIbHAsE CTOMMOCTH PACCUMTHIBAETCS Ha JaTy Ka)J0ro
JEHEKHOIO IIOTOKA € YYETOM IIPEJIIECTBYIONIEr0 YaCTHYHOTO IIOTAIeHMs] OCHOBHOTO JIOJIa II0
dopmyiie (4.1a):

HOMUHAJ UH',, = OKPYTJI(HOMUHAJ UH,, X (1 — CYMM(J0JId AMOPT),,_ ,2), (4.1a)
rje:
HOMUHAJI UH',, - BenwuuHa HOMHHANA ¢ YIETOM €O aMOPTH3ALMH - HCKOMOE 3HAUYEHHeE

HOMHHaJIa Ha JaTy Kaxaoro JOCEHEXKHOro II0TOKa 3a BbIYETOM

7 Ipu 3ToM, MepecueTy MOANEKAT B T.4. BCE ACHEMKHBIE NOTOKH, CISAYIOLIHNE 33 NATON OKOHYAHUA COOTBETCTBYOLICTO
KYTOHHOrO MEPHOa, 0 OKOHYAHMK KOTOPOI0 MPOU3BOIUTCA BEITIATA OCHOBHOTO JOJTA.



HaCTHYHOI'O IIOrameHust OCHOBHOT'O Jojra ¢ JaTbl pa3sMElICHU

BBIITYCKad (He BKIIIOYAsd YaCTU4YHOE IIoralmeHue OCHOBHOI'O J10Jira B

COCTaBC ICHCKHOTO IIOTOKA ]fl);

HOMMHAJ/I UH,, - Bemuumna HOmmMHana ©Oe3 ydeTa €ro amMOpTH3alWM - 3HAYCHUE,

pacCHYUTAHHOC Ha AaTy COOTBETCTBYIOLICIO JCHCKKHOI'O IIOTOKa II0

Gopmyie (4.1) Ge3 ydyera 4acTHUHOrO TOTALIEHHS OCHOBHOTIO JOJIa C

HAThl PasMEIICHMUS BBIOIYCKA (C YYETOM HHACKCHPOBaHUA BCJIMYHHLBI

HOMHWHAJIA, YCTaHOBHeHHOﬁ Ha JJaTy pasMCIICHUS BI)IHYCKa);

CYMM(A0JI1 AMOPT),_1- cymma [ojefi YacTHYHOTO IIOralleHHus HOMHMHANA ¢ JAThI

pasMCIICHUS BBIIYCKa OO0 JaThl ACHCXKHOI'O IIOTOKA nh (He BKJIrO4Yasds

JOJIIO HaCTHUYHOI'O IIOrallicHU HOMHUHAJIA B COCTABE IEHEXKXHOTO ITOTOKA

n).

B pacueT CyMMBI JICHCIKHOI'O ITOTOKA BKIIIOYACTCA CyMMa 4aCTHYHOTQ IIOralicHUs OCHOBHOI'O

HOJIra, eClli OHO IPEeAYCMOTPEHO YCIOBUAMHM BBIIIYCKA B JaTy JCHECKHOTO ITOTOKA, pacCYMTaHHas II0

dopmyne (4.16)
CYMMA AMOPT,, =

rue:
CYMMA AMOPT,,

HOMHHAJI UH,,

HOMUWHAJI

40JId AMOPT,

max(OKPYTJI(HOMHUHAJ x JJOJIS1 AMOPT,, ,2);
OKPYTJI(HOMHHAJ UH,, x 10JIS1 AMOPT,, ,2)), (4.16)

- UCKOMas BEIMYMHA YAaCTUYHOI'O MOTAlIeHWs HOMHHATIA B JaTy
COOTBETCTBYIOIIETO JIEHEHKHOTO MTOTOKA,

- BeIMYMHA HOMMHaiA O3 y4era €ro aMOPTH3allii - 3HaYeHHE,
paccUMTaHHOE Ha JIaTy COOTBETCTBYIOMIETO JICHEIKHOTO ITOTOKA I10
dopmyne (4.1) Ge3 ydyera HACTHYHOIO IIOTALIEHHS OCHOBHOIO
J0Jra ¢ JaTbl pa3MELIEHHsl BBINYCKa (T.e. TOJBKO C YYETOM
HHJACKCHPOBAHUSA BEJMYMHbBI HOMUHAJA, YCTAHOBJIEHHOM Ha JaTy
pa3MelleHusl BRITYCKA);

- BeJIMYMHA HOMHUHAJIa Ha JaTy pa3MellleHus Bhimycka (0e3 yuera
HHJIEKCAIlMH ¥ aMOPTH3AIIHHN );

JOJI  YaCTHYHOTO IIOTallleHUss HOMUHAIA B JlaTy JICHEXHOI'O

IIOTOKa 1n.

3. Benu4rHa IepeMEHHON CTaBKH KyIOHA

,HHSI JOJITOBBIX TCHHBIX 6}’MaF, IO KOTOPBIM IIPOUCHTHBIE CTABKH HE OIIPCACIICHBI HAa BECH

OXHJAeMbIH CPOK OOpaIleHHUs, CyMMBI OYIYIIMX JICHEKHBIX MOTOKOB, JUII KOTOPHIX CTaBKA He

OIIpC/ICJICHA Ha AaTy OIEHKU HHCTPYMECHTA, paCCUYUTBIBAKOTCA:

® JUJIA IICHHBIX 6YM8T, B pacyeT CTaBKH I10 KOTOPHIM BKJTFOUCHEI IICPCMEHHBIE, 3HAYSCHHE KOTOPBIX

HC 3aBHCAT OT PCIICHUA OMHUTCHTA, - UCXOAS CTABKH, OHpGZ[eHeHHOﬁ C YUYCTOM IIPOTHO3HBIX



3HAYEHUM TaKMX MEPEMEHHBIX [apaMeTpoB, (pacyeT CTAaBKH BBITOJHsIETCS 110 (BOpMYyIIe,
OIIPENICIIEHHOM YCIOBUSIMU BBITYCKA),
® JUIs IPOYMX LIEHHBIX OyMar — UCXOJis1 U3 CTaBKH, 3aTaHHOM Ut HanOoliee I03AHEr0 KYIIOHHOTIO

nmepuoaa.

Pacuer cTaBoOK BBIIOJIHAETCS OT/IENLHO JUIS KaXIO0TO KYITOHHOTO [IEPHOJIA.

Ecin B xayecTBe IEPEMEHHOTO IIapaMeTpa Ul pacyeTa CTaBKM KYIOHA YCIOBHSMH BBITYCKa
UHCTPYMEHTA IPEAYCMOTPEHA «CTaBKa MHMISIMAY» M WHAs «CTaBKa AEHEKHOrO PHIHKA», 3HAYEHMUC
CTaBKU COOTBETCTBYIOIIErO KYIIOHA PacCUUTHIBAETCH MO (hopMysie, MPeTyCMOTPEHHON YCIOBHSMIE
BBIITyCKa UCXOIS M3 MPOTHO3HOIO 3HAYECHUS WHMIISIHNA, COOTBETCTBYIOLIETO KYIIOHHOMY IIEPHOAY, H
IIPOTHO3HOIO 3HAYCHUS WMHOH CTaBKH JICHEXKHOTO DPBIHKA COOTBETCTBYIONIEH CPOYHOCTH (IIyTeM
BBIOOPA MaKCUMAJILHOIO M3 3HAYEHHMH, pAaCCUMTAHHBIX C MPUMEHCHHEM YKa3aHHBIX JBYX MPOTHO3HBIX
apameTposB).

Ilpn pacuere cnpaBeUIMBOH CTOMMOCTH OCYIIECTBISICTCS IICPECMOTP OYAYIIMX JEHEKHBIX
IOTOKOB IIpH Hanu4yuu OOHOBJICHHON WHQOpMAIHME O 3HAYCHUSX CTABKM KyloHa. HoBoe 3HaueHuHe
CTaBKM KyNOHa IPUMEHAETCS C NaThl Hayajla COOTBETCTBYIOMIETO KYIIOHHOTO MEPHOa, OMHKaNIIero K
JlaTe yCTAHOBJIEHUS CTaBKM (HO HE MO3JHEES JIaThl Hayalla KYIOHHOTO IepUoja, Ha KOTOPBIH CTaBKa

YCTAHOBJICHA, UJIN boitee PaHnHETO KyIIOHHOTO NEPUO4, /10 Havualla KOTOPOIro ¢cTaBKa YCTaHOBHCHa).

4. Ilporrosnble 3HAYCHUAS THPIISITHH

Hna npornosnsix sHadenuit naQmsnun (IIPOIHO3 UIIL) ucnonp3yrores 3nayeHus:
e «BMEHEHHOI» nH(ustiuu (nanee raxxe — BUIIL, INF);
¢ OKCIEPTHBIA IPOTHO3 0 OyAYIMX 3HAUCHUSIX HHOISILIUH - B CJTyYae OTCYTCTBUS 3HAUCHUS
«BMEHEHHOW» HHQIALMK A1 cOOTBETCTRYIOMMX Teproio8 (EIU, KoHceHcye Iporios
ananuTukoB Bloomberg, MOP, The Economist niu apyrue 10CTyIHbIE TPOrHO3EI).
J7s Beex mepronoB, AaTa Hadajla KOTOPEBIX He perbnmaeT 2023 rox (ro norameHus BuIIyCKa
O®3 52001RMFS), B kauecTBe MPOrHO3a WHQIISIMHA KMCIONL3YETCS 3HAUEHUE «BMEHEHHON)
undanun g Bemycka O3 52001RMEFS, paccunrannoe o popmyse (4.2) Kak pasHHIA MEXILy
Crapxoit Kb/l B Touke, cooTBeTCTBYyIONIEH CpoKy 0 moramenus seirycka O®3 52001RMFS, u

CPENHEB3BEIIEHHOMN JIOXOAHOCTEIO K [TOTAINICHHIIO ATOTO JKE BBIYCKA:
INFez023 = KBls2001 = YT Ms3001, (4.2)
Jnist Beex MeprUoOIOB, HAYMHAIOMIMXCS B IIPOMEXXyTKe ¢ 2024r. jio 2028r. (BKiIroYas), B KauecTse

POTHO3a UH(IIANKY UCIIONIB3YETCS 3HAYCHHE, pacCuuTanHoe 1o popmyine (4.3), Hexos U3 3HAUSHHH
«BMEHEHHON» nHpsuu BeryckoB OD3 5S2001RMFS u 52002RMFS:

INF — OKPYTJI tazonz=ts2001 (1 + 1NF52028/100)t52002
2024-2028 = (1 + INFapops/100)fs2001 11,4 %100, (4.3)




rie:
INF<3026 = KB/s2002 — YTMs2002, (4-4)

INF<5023 - 3HaYCHUE «BMEHEHHOW» WH(IANUK a1 Beirycka Od3
52001RMF'S, paccuutannoe o ¢popmyne (4.2) ¢ TOTHOCTBIO
JI0 2 3HAKOB IIOCNIE 3amiTOW — pe3yJbTaT pacuera II0
dopmyre (4.2) COOTBETCTBYET 3HAUSHUIO B IIPONEHTAX;

INF.5058 - 3HaueHME «BMEHEHHON» MH(IAIMU A Beinycka Od3
52002RMFS, paccuntannoe no ¢opmyne (4.4) ¢ TOYHOCTBIO
JI0 2 3HAaKOB IIOCJIE 3alsTOM — pe3ysbTarT pacyeTa IO
dopmyiie (4.4) COOTBETCTBYET 3HAUCHHIO B IMIPOLCHTAX;

£52001> £52002 - 3HAYEHUE CPEHEB3BEUIEHHOTO CpoKa J0 MOralleHus
BeiryckoB O®3 52001RMFS, 52002RMFS, paccuntanHoe B
rojlax ¢ TOYHOCTHIO A0 4-X (4ETHIpeX) 3HAKOB TMOCIIC 3allsITOM;

KBb/s2001, KBAs2002 - 3nauenne CraBku KbBJI B TOuke, COOTBETCTBYIOMICH
CPEJHCB3BCIICHHOMY CPOKY JIO IIorallleHus BbllyckoB O®d3
52001RMEFS, 52002RMFS;

YTMs5001, YT Ms5002 - o(g¢eKkTHBHAS  JIOXOAHOCTH K  IOTAIIEHMIO 10
CpeaHeB3BELICHHOW [eHe BbIyckoB O®3 52001RMFS,
52002RMFS na naty omenxu, nmyOnukyemas MOCKOBCKOM

OupIKeHt.

Jnd Beex MepHoAoB, HauMHAOIuX s B mpoMexyTke ¢ 2029r. no 2030r. (BKIroyas), B Ka4eCcTBe
IPOTHO3a MHQIINUE HCIONIB3YeTCs 3HAYeHUe, paccuauTannoe mo Gopmyiie (4.5), MCXoasd U3 3HaYCHIH
«BMEHEHHON» HHD I BeITYCcKOB OD3 52002RMFS u 52003RMFS:

tsz2003-ts2002 (1 + [Npszozo/lgg)tgwm
; (1 + JINFszﬂzfi/]_{}{})fﬁzm)z o

INF;029_2030 = OKPYT'JI ,4 %100, (4.5)
rue:
INFgp030 = KBs2003 = YT M53003, (4.6)

INF<y045 - 3HAYCHHE «BMCHEHHOW» WHQusuUM ans Beimycka Od3
52002RMFS, paccunrannoe o dbopmyie (4.4) ¢ TOUHOCTEHIO
J0 2 3HAKOB IIOCJE 3amsiToll — pe3yapTaT pacdera IIo
(bopmyiie (4.4) COOTBETCTBYET 3HAYCHHIO B IIPOIIEHTAX;

INF 5030 - 3HaYeHHe «BMCHEHHOW» MH(usmum Juis Beimycka O3
52003RMES, paccunrannoe 110 Gopmyie (4.6) ¢ TOUHOCTHIO
J0 2 3HAKOB IIOCJIE 3alATOW — pe3ylbTaT pacyeTa IIo
dopmyre (4.6) COOTBETCTBYET 3HAUCHHIO B IIPOLIEHTAX;

520025 £52003 - 3HAYCHHWE CPENHEB3BELICHHOTO CpoKa MO0 IIOTalleHHUs
BeimyckoB OD3 52002RMFS, 52003RMFS, paccuntanHoe B

roJlax ¢ TOYHOCTBIO /10 4-X (YeThIpeX) 3HAKOB II0CIIE 3aMATOMH;
5



KBASZOOZ: KB»[ISZOOS

YTMs2002, YT Ms3003

- snavyenue Crasku KB/l B Touke, cooTBeTCTBYyIOMIEN
CpeIHEeB3BEUICHHOMY CPOKY [0 IoranieHus: BeiryckoB Od3
52002RMEFS, 52003RMFS;

- o(hdexkrHBHas  JOXOJHOCTH K  NOTANIeHHIO IO
CPEIHCB3BEUICHHON 1LeHe BBITyCcKOB O®3 52002RMEFS,
52003RMFS Ha paty orenku, myGiikyemas MOCKOBCKOM

Oupsxeit.

Jlis BCeX mepro0B, HaunHArOmMuUXCs B 11poMeskyTie ¢ 20311, 1o 2032r. (BK/Irodas), B KauecTBe

IPOTHO3a WH(JIALMK HCIOIB3YETCs 3HAUCHUE, PACCYUTAHHOE 110 GopmyIie (4.7), UCXOad U3 3HAUCHHUH
«BMEHEHHOI» HGIsAINHU BeiTyckoB OM3 52003RMFS n 52004RMFS:

t52004=t520038 [(1 4+ INFcp03,/100) 52004

INF;031-2032 = OKPYT'JI

rac:

(L + INFoygsy/100)tsz00s 1 |+ 4 | *100, (47)

INFep03; = KBls32004 — YTMs;004, (4-8)

1NFSZO30

INF52032

t52003' t52004

KBASZOO& KBASZOO‘%

YTM52003; YTM52004

[Ipumeuanue.

- 3HAYCHWE «BMEHEHHOW» MHQISUUM I Benrycka Od3
52003RMEFS, paccuntannoe 1o Gpopmyie (4.6) ¢ TOYHOCTEIO
O 2 3HAKOB INOCIE 3aIsaTOM — pe3yibTaT pacdera o
(popmyiie (4.6) COOTBETCTBYET 3HAUCHHIO B IIPOIEHTAX;

- 3HAYEHHE «BMEHCHHOW» MHQIsuum s Beurycka Od3
52004RMFS, paccuutannoe o popmyie (4.8) ¢ TOYHOCTHIO
0 2 3HAKOB IIOCJHE 3arsiTOd — pesympTaT pacyera IIo
(popmyine (4.8) cCOOTBETCTBYET 3HAYEHHIO B IPOIEHTAX;

- 3HAYEHUE CPEAHEB3BEIEHHOTO CpPOKa [0 IOrallleHus
BeimyckoB OD3 52003RMFS, 52004RMFS, paccunranHoe B
roIax ¢ TOYHOCTBIO JI0 4-X (YETBIpEX) 3HAKOB 110C/IE 3aIATOMH;

- spavenne CraBku KB/l B Touke, COOTBETCTBYIOIIEH
CPCIHEB3BCIICHHOMY CPOKY A0 IOoraiieHus Beimyckor Od3
52003RMEFS, 52004RMFS;

- oGdexTUBHAS  NOXOJHOCTH K  IOTAMIEHUIO IO
CPCHEB3BENICHHON 1ene BoimyckoB O®3 S52003RMES,
52004RMFS na nmary omenkw, nybnmkyemas MOCKOBCKOM

Oupxei,

Ipu semosmennn pacueta INFyoz4- 2008 » INFa029-2030 > INFa031—203, 3HAYCHHS OKa3areneit

INFop023 5, INFoz02g » INFopp30 » INFepg3z , KOTODEIE B pesyapTare UX pacdera 1o Gopmyliam

(4.2), (4.4), (4.6), (4.8) ABIAIOTCS 3HAYCHUAMHA B IIPOIEHTAX, TIEPCBOITCS B 3HAUCHUS B JIOJIAX

CAMHMIBL (IIyTeM JeNeHus Kaxaoro u3 Hux Ha 100 - 4To sBHO oTpaxkeno B dopmynax (4.3),



(4.5), (4.7)). Pesymbrar pacdera mo dopmyinam (4.3), (4.5), (4.7) COOTBETCTBYET 3HAYEHHUIO B

[IpoLICHTax, OKPYIJIICHHOMY JIO 2 3HaKOB IOCJIC 3aISTOH.

Jts Beex meprooB, HauuHaromuxces ¢ 2033 1., B Ka4yecTBe Nporuo3a HHQISMLMT HCTIONIb3YeTCs
OKCIIEPTHBIN IPOrHO3 WHJISIIHH.

Ilpn pacuere CnpaBemIMBOH CTOMMOCTH, €CIH CPOK ITOTANIeHUS/O()EPTHI  JOITOBOIO
UHCTpYMeHTA HE mpesblmaer 2034r. M OTCYTCTBYIOT WHBIC TPOTHO3HBIE 3HAYCHWS HEPEMEHHBIX
napameTpoB, TO BIMAHHE OKCIEPTHOrO MPOrHO3a MH(IAUMM Ha pe3yibraT pacuera CIpaBeIHBOM
CTOMMOCTH ~IPHU3HAETCS HE3HAUUTEIBbHBIM, pPacueTHAsl IleHa IeHHOW OymMard MOXeT OBITh
KJIacCH(UIMPOBAHA B YPOBEHb 2. B ocTayibHBIX ciydasx (MoMuMO MH(DIAIUE MCIONB3YIOTCS HHBIE
HeHabIro1aeMble JAHHEIE MIIM CPOK IOTaIleHUs mpeBbiuiaeT 2034r.) BIUSHAE SKCIEPTHOTO MPOTHO3a
MHQIAIUA [IPU3HAETCS 3HAUUTEIBHBIM, pacdeTHas IleHa [eHHOW OyMmaru KiIacCH(QUIUpPYeTcs B

YPOBEHE 3.

5. HpOTHO3HBIe 3HA4YCHUA IIPOYUX NMTCPEMEHHBIX 1apaMCTpPOB

IIpornosnble 3HAYEHHS «KOPOTKHX» CTABOK IEHEKHOT0 PHINKA (JUISl IUIABAIOIIHX
HOPOIEHTHBIX CTABOK HA CPOK IPEJOCTABJICHHS JEHEKHBIX cpeacTB 10 1 Mecsina
BKJIOYUTEIbHO),

K «kOpOTKHM» CTaBKaM JEHEKHOTO PBIHKA OTHOCITCS! CIEYIONIUE MIIABAIOIIYE IIPOLEHTHEIE
CTABKH, €CJIA OHU [IPEJYCMOTPEHEI YCHOBUSIMHU BBILYCKA OIIEHUBAEMOTO HHCTPYMEHTA:

e craBka RUONIA

e craBka ROISfix co cpoxamu 1 Hemes, 2 Hegenn, 1 mecsy

e craBka MosPrime Rate co cpoxamu «overnight», 1 Heaens, 2 Hemenn, 1 MecsI

¢ craska PEIIO, o onepanuam Llenrpansaoro Ganka Poccutiickoit Menepariyn na cpox Jio
OIHOI'0 MecsIa (BKIFOUUTEIIHHO)

e Kurouesas craska LieHTpaibHoro 6anka Poceniickoit @enepanuu

e craska KbJl Ha cpox J10 ogHOTO Mecsima (BKIIOUHTENLHO).

Ecim B KavecTBe epeMeHHOr0 I1apaMeTpa IIpeIyCMOTpEHa IIABAKOIIAS IIPOLIEHTHAS CTaBKa
CPOKOM 10 1 Mecsila, TO MPOrHO3HOE 3HAYEHUe TaKoro napaMerpa Rater paccunThipaercs 1o Gopmyse
(4.9) xax pasunna mexry Craskxo#t KB/l B TouKe, COOTBETCTBYIONIEH CpeHEB3BEUIEHHOMY CPOKY JI0
IOTAlleHHs OIICHUBAEMOTO MHCTPYMEHTA, M BEJIMYMHON «CpeiHel IPOIICHTHOM Map Ky Hal

CTOHMOCTBIO Q)OHHHpOBaHI/IH ».

Ratef = (KBZ[AO noramenus CpMcoF); (4_9)
cpMeor = OKPYTJI(CP3HAU(Meyp), 4), (4.10)
(P — 1 000)

MCOF = FIXKyHOH - (411)

1000x¢t "’
rae:



KB 16 noramenna - snauenne CraBkun Kb/l B TOuke, COOTBETICTBYIOILCH
CPCIHEB3BEUICHHOMY CpPOKY MO IIOTallleHUs OLIEHHBAEMOTro
UHCTPYMCHTA;

cpMeor - 3HaYeHHE «CpeAHeH IMPOLEHTHOM MapXXu HaJ CTOMUMOCTBIO
GonnmpoBanus», paccuutannoe 1o ¢opmyne (4.10) wa jary
OLIEHKH HMHCTPYMEHTAa KaK CpeJHee apu(pMeTHUecKoe 3HAYCHUMN
TIOKa3aTeNs «IPOICHTHOM  MapXW  HAJ  CTOUMOCTBIO
GoHIEpOBaHUsY, PACCUMTAHHBIX 110 hopmyite (4.11), mo kop3uHe
BbIIycKOB OO3-11K;

Mcor - 3HA4YEHHWE  IPOLEHTHOM  MapkWm  HaJ  CTOUMOCTBIO
bouaupoBanusay, paccunranHoe mo dopmyie (4.11) mis BeiTycKka
O@3-T1K, Bxozsiero B Kop3uHy Brinyckos OD3-T1K;

FIX\ynon - 3HauYeHHe (PUKCHUPOBAHHON YaCTH KYyIOHA it Bhimycka Od3-
IIK  (mampmmep, s Bemycka 29010RMFS  kymon
ycTagasnusaercss B Bennunae RUONIA + 1.60% u BenpanHa
FIX ynow MpuHUMaAETCS paBHOH 1.60%);

P - nera (0e3 ydera KYIOHHOTO JIOX0Jia) KOHKPETHOT'O BBIITYCKA
O®3-I1K Ha naty pacuera B pyOIIsx;

t - CPEJIHEB3BEUICHHBIM CPOK J0 MOTAIIeHUs] KOHKPETHOI'O BBITYCKa

O®3-11K (paccuuThIBaeTCs B rojiax).

IIpumeuanue:
Ha pary yrBepkIeHMs HacTosmed pegaknun Meroauku xopsura Bburycko OO®3-1IK
(mepeuens BbIIycKOB O®3-IIK, BKIOWaeMbIX B pacdeT CPMg,r) BKIIOYAET CIEIYIOLHE
spurycku: 29006RMES; 29007RMEFS; 29008RMES; 29009RMFS; 29010RMFS; 29012RMFS;
29013RMFS;  29014RMEFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS;
29019RMFS; 29020RMFS; 24020RME'S; 24021 RMFS.
Ilepeuens Boimyckos O®@3-IIK, BrirodaeMbix B pacueT cpMy,r, mepecmarpusaercs HIID B
CIEYIONINX CITydasiX:

e pasMelleHne HOBBIX BhITycKkoB OP3-11K;

® YCTAHOBJICHME paHee HEOIPEENICHHBIX CTAaBOK KYINOHA HA BECh OXKHIAeMBIM CpPOK

obpamenus Beimycka OD3-11K, BKIIOUEHHOTO B KOP3HHY

Hospnit nepeuens Beimyckos O®3-IIK, Brimrouaempix B pacdyer cpMe,p, W jiaTa Hadala €ro
OpuMeHEHUsT  ycranaBimusarorcs  HIIP 1o  cormacoBaHMio  co  CHENHATA3UPOBAHHBIM
AenosutapreM (pasee — CJI) u He TpeOYrOT OINEPATHBHOTO BHECEHUS COOTBETCTBYIOLIMX

U3MEHCHHH B HACTOSAIYI0 MeTonuKy (YTBep KIeHNs: HOBOH pe/lakiiy MeToIuKy).

Lena P Bomycka O®3-11K onpenensercs mo nanubsiM MOCKOBCKOM GUPIKH, eClii OHa SBIISCTCS
AKTUBHBIM PBIHKOM B OTHOIICHUH KOHKpeTHOH OM3-1IK, B nopsake, aHaTOTHYHOM YCTaHOBICHHOMY

Anroput™moM 1 ans pacueTa IeHBI ypoBHs 1.



Ecnu na naty pacyera mena P xonkpernoro seimycka O®3-TIK ne onpegenena (B T. 4. 110
IpU4UHE TOro, 4to MockoBcKas Oupika He SBISCTICS B JIaTy pacueTa aKTHBHLIM PBIHKOM JUIs

BbITYCKa), TO Takol Beimyck OP3-11K He BrimowacTes B pacyeT cpMpyp.

Ipumevanue.

[oxasates Mg,p OTpaXKaeT IIPEMHIO CBBILIC CTOMMOCTH (OMIUPOBAHHUS (IO CTABKE JEHEKHOTO
pemka - RUONIA), koTopylo HHBECTOpPEI 3aKiagpiBatoT IpH Hokynke O®3. Takum oOpazom,
PBIHOYHBIC OXHUJAHHUS IO CTOMMOCTH (DOHIMPOBAHUS (IO MPOTHO3HOMY 3HAUCHUIO CTAaBKH
RUONIA) BO3MOXHO ONpeienuTs Kak pasHAIly Mexuy 3HadenmeM KBJ[ B Touke,
COOTBCTCTBYIOIIEH CpPENHEB3BEIIEHHOMY CpOKY a0 moramieHus mannoil O®3 u moxasareinem
MCOF :

Hanpumep, npu craske 5-ynetneii O®D3 B pasmepe 8.57% wu 3mauenus Mc,r B pasmepe 0.52%

PBIHOYHBIE OXKHAAHMA IO cpeaHeMy 3HaueHur) craBku RUONIA B Tedenme 5 J€T COCTABAT
8.05%.

IIporxnosubie 3HAYEHHS CTABOK ACHEKHOT0 PHIHKA «CPE/IHEN» CPOTHOCTH (A1
IJIABAOIMMX MPOLEHTHBIX CTABOK HA CPOK IPEJ0CTABJICHHS JeHEKHBIX cpeacTB oT 1 Mecsia o
2 J1eT BRJIIOYNTENBHO)

K craBkam NeHENHOro phIHKa «CPEJHEH» CPOYHOCTH OTHOCATCS CIIEAYIOIIUE TIaBaIOIITe
IPOLEHTHbIE CTABKH, €CIIH OHM TIPETyCMOTPEHE] YCIOBHAMHU BBITYCKA OLEHUBAEMOI'0 HHCTPYMEHTA:

e craBka ROISfix co cpokamu 2 Mecsia, 3 mecsna, 6 Mecsles,
e craBka MosPrime Rate co cpokamu 2 Mecsna, 3 Mecsna, 6 MecsIes;
e craska Kb/l na cpox ot 1 Mecsia 10 2 et (BKIKOUUTENBHO).

Eciu B ka4ecTBe IEPEMEHHOr0 TTapaMeTpa IIpe/TyCMOTPEHa IIaBAIOIIas IIPOIEHTHAS CTaBKa
CPOKOM OT 1 Mecsiiia J1o 2 JIeT, TO IIPOrHO3HOE 3HAUCHHE TAKOTO apameTpa Rates paccunThIBaeTes Mo
dopmye (4.12) xaK NIPOrHO3HOE 3HAYEHUE KKOPOTKOI) CTABKH JICHEIKHOTO PBIHKA HA AHATH3HPYEMOM
TIEPHOJIE, YBEIMICHHOEC Ha PAZHUIY MEKIY OE3PHCKOBOH JTOXOHOCTBEO «CPEIHEr0» CPOKa B

«KOPOTKOH» OE3PUCKOBON JOXOMHOCTBIO:

Ratef = (KBAAO noraleHuss CpMCoF) + (KBﬂCpO‘-{HOCTb crascn — KBy ,qub)' (4"12)
rue:

KB cpounocrs crascu - 3HaueHHe Crasku KBJ[ B TOUKe, COOTBETCTBYIOMIEH CPOUHOCTH
CTaBKU JICHEIKHOTO PBIHKA (HAIpUMeEp, eClld 3HAUYeHHE CTaBKH
KyIOoHa ONPEAENSETCS KaK 3HaYeHHWE OECKYIMOHHOM JOXOMHOCTH
rocOymar Ha cpok 24 wmecsna, to KBJ[ mms 2-X JeT; eciu K
MosPrime6M — 1o KB mist 6 mecsies);

KB4 sens - 3Hadernue CraBku KbBJ[ B TOuKe, COOTBETCTBYIOMIEH CPOKY B
0.0027 rona.

pumeuanue.



Hpu ompenencrun suavenns  KBAcpounocrs craskn  TOUKA, COOTBETCTBYIONIAS CPOYHOCTH

NEPEMEHHOI0 TapaMeTpa IJIAaBaIoIIEH INPOLEHTHOM CTaBKH, OMNpENeNseTcs B  IOPSIKE,

ycranoBiennom 11.2.2 pasyena I [punoxenns No2 [Ipapui.

IIporuosnple 3HAYEHNSA «ITHHHBIX» CTABOK PHIHKA KANTAIA (JJISI IIABATOIIIX
OPOUEHTHBIX CTABOK HA CPOK IPEIOCTABICHN JICHEKHBIX CPeICTB CBbINIE 2 J1eT).

K «mHHBIM» cTaBKaM phIHKA KallUTalla OTHOCSITCS CICAYIOMINE MIaBAMONIME TPONEHTHBIE
CTaBKW, CCJIM OHU IIPEAYCMOTPEHEI YCTIOBUAMH BBIITYCKa OIICHUBAEMOI'O HHCTPYMEHTA:!

e craBka Kb/[ na cpox cpere 2 et
® JIOXOJHOCTH K TIOTaIeHuto Boimycka OP3,

Ecnu B kadecTBe IIEpEMEHHOTO IIapaMeTpa HCIOIB3YSTCs IUTABAIOINAs IPOLEHTHAS CTABKA
CPOKOM OT 2-X JIET, TO TIPOTHO3HOE 3HAUEHUE TaKOro IrapamMeTpa Rater mpuHuMaeTcs paBHBIM
snayenuto Crapku KBJI B Touxke, cooTBeTCTBYIOMIEH CPOYHOCTH TAKOM IIABAIONIEH IPOIEHTHOM
CTABKH (HaIpUMEp, €CIU 3HAYEHHE CTABKY KYHNOHA ONPENeNSieTCs KaK 3HaYeHre OECKYIIOHHOMN

aoxoxuoctu rocbymar Ha cpok 5 s1et, To Craska KBJI paccunthiBaeTes it Cpoka B S jier).

Ipumevanue.

Ecnu B XauecTBe IIEPEMEHHOI0 lIapaMeTpa HCIOMB3YEeTCs MIIaBAONIas IIPOLEHTHAS CTABKA
3aMMCTBOBAHMA Ha PHIHKE KauTaa («/UIMHHAS) CTaBKa), TO PHIHOYHBIN PUCK H3MCHCHHS
IPOICHTHOHN CTABKM 110 HHCTPYMEHTY OTCYTCTBYET (IIPHCYTCTBYET TOMBKO PUCK M3MEHEHUS
KPEIUTHOIO CIIpe/a) U BOZMOXKHO IPUMEHEHHE ITOCTPOCHUS POTHO3HBIX JICHEKHBIX IIOTOKOB 1

HX TUCKOHTHPOBAHUA UCXOAA U3 TEKYIIUX IIPOLICHTHBIX CTaBOK IO HHCTPYMCHTAM.

ITpornosnbie 3HAMEHHA NMPOYHX MEPEMEHHBIX HAPaMeTPOB (IOMUMO CTABOK JCHEKHOT0
PBIHKA).

[lpu oTcyTcTBrUM HAOMIOMAEMBIX JAHHBIX O HPOTHO3HBIX 3HAYECHUSX [IEPEMEHHEIX [1APAMETPOB
(wanpumep, poct BBIT) ncronssyercs skcnepTHBIR IPOrHo3 0 GyIyIux 3HA4YeHUSX TePEMEHHOT0
napamerpa (EIU, xoncencyc mpornos anamuTukos Bloomberg, MOP, The Economist unu npyrue

JNOCTYTIHbIE MPOTHO3HI).
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Ipunoxenue NS

k [paBunam onpeneneHus

TEKYIIEN CTOUMOCTH aKTUBOB U CTOMMOCTH YHCTBIX aKTUBOB,

COCTABJISIOLINX TIEHCHUOHHBIE HAKOIUIEHUS,

CTOUMOCTH aKTHBOB, COCTABJISIOLINX IIEHCUOHHBIE PE3EPBbI,

1 COBOKYITHOM CTOUMOCTH TIEHCHOHHBIX PE3€pBOB

AknoHeproro obuiectna «HerocynapcTeHHblit meHCHOHHBIN QoHL «Bonra-Kanmrany

PEI'VIAMEHT PACYUETA KPEJUTHOI'O CHHPEJA TSI JOJIT'OBBIX NTHCTPYMEHTOB

B cooTBeTCTBMM € HACTOAIIMM DErNAMEHTOM KpPEJIWTHBIA CIPEl PACCUMTBHIBACTCS Ui (najee
UMEHYETCS JI0JT0BOM HHCTPYMEHT):
" JIOAroBOH LEHHOM Oymaru, HOMHHHPOBAHHOHM B pyOJIsX (3a HCKITFOUYECHHUEM IOCYAAPCTBEHHBIX
[EHHBIX Oymar PO);

" JICHEXKHBIX CPEACTB, Pa3MCIISHHEIX BO BKJIa/l B erHHTHOﬁ OpraHu3alrn (I[eHOSI/ITOB).

Jins nened pacdera KpeJHTHOTO CIIPEAa OCYIIECTBISETCS CIEXyIOIas I10CIIe0BATEIbHOCTD
JEUCTBUH B OTHOIIEHUH JOJATOBON LIEHHON OyMaru:

" B 3aBHCHMOCTH OT HaJHYMsS MM OTCYTCTBHUS KPEJWTHOTO pPEUTHHIA Y BBHI}’CKal (a B ero
OTCYTCTBHH Yy OMWTEHTA WJHM IIOPYYUTEIS) JOJIIOBOM IIEHHOW OyMarw, OIpeaeIseTcs
NPUHAUICKHOCTE  IIEHHOW Oymarn K OJHOH W3 YeTBIpEX PEHTHHIOBBIX  IPYIIL,
[IPENYCMOTPEHHBIX TaHHBIM PeriraMmeHToM;

* MCIHAHHOC 3HAYEHHUE KPCJUTHOIO CIpEeaa JUld JOJIIOBOH LEHHOHW OyMmMaru IpUHUMACTCS
PaBHBIM  COOTBCTCTBYIOWIEMY  3HAYCHHIO KPEJMUTHOIO  cClipefa, pPacCIUTAHHOMY  JUIs
PEUTHHTOBOM IPYIINBL, K KOTOPOH OTHECEHA IeHHas Oymara (3a HCKIIFOUEHUEM IEHHBIX OyMar,
OTHECEHHBIX K [V peHTHHroBOH rpymme, Juisi KOTOPBIX KPEAUTHBIA CIIPEX OIPEACHSICTCS B
0c0o00M HOPSIJIKE, IPEAYCMOTPEHHOM HACTOSIINM PeriaMenToMm).
st uéneﬁ pacdeTa KpeIHUTHOI'O CIpefa OCYIIECTBIACTCS CIEAyIomas MOCAeIOBATEILHOCTE

JICUCTBHUM B OTHOIICHHHU JICIIO3UTA:

* B 3aBUCHMOCTH OT HAJIMYUS WM OTCYTCTBHH KPEAUTHOIO pPEeHTHHTA Y 6aH1<a2, B KOTOPOM
PasMEIICH JAEMNO3UT, ONPEACIACTCS MPHHAMICKHOCTD JCNO3UTa K OJHOH W3 YeThIPEeX
PEUTHUHTOBBIX T'PYIIIT;

MHHUM@JIBHOE, MaKCHUMAaJIbHOC W MCAMAHHOE 3HAYEHHS KPEAMTHBIX CIIPS/IOB IS JETIO3UTA

[PAHUMAIOTCS PABHBIMK COOTBETCTBYIOIIMM 3HAYEHHSIM KPEAWTHBIX CIPEIOB, PACCYMTAHHBIM

MUl PEATHHTOBOM IPYNIBI, K KOTOPOM OTHECEH MEMO3UT (34 MCKIIOUEHHMEM JIEII03UTOB,

OTHECEHHBIX K [V pEeHTHHIOBOM Ipyme, miss KOTOPBIX KPEAUTHBIA CIIpej ONpeelseTcs B

0cOOOM IOPSIIKE, TPEILYCMOTPEHHOM HACTOSIINM PerinaMenTom).

Jlnst cybopAMHUPOBAHHEIX NONTOBBIX MHCTPYMEHTOB (OOJMIaldil KpeIUuTHBIX OpraHu3aluii B
CTy4ae OTCYTCTBHSI PEUTHHIA BBITYCKA WK JEIIO3UTOB) YCTAHABIMBACTCS JOMOIHATEIBHAS IPEMHA 3
CyOOP/IMHUPOBAHHOCTh, Ha KOTOPYK) YBETHYHBAETCA DACYETHAS BEIMUYMHA MEIMAHHOTO 3HAYCHWS

KPEOUTHOTO CIpelia B Clydasx, HOPeAyCMOTpeHHBIX HactosmuM [lpunoxenuem. Ilpemus 3a

' VcnosbayeTcs KpeauTHbIN PeUTHRT 110 MKAe PeHTUHIOBOTO AreHTCTEa, COOTBETCTBYOLIEH BATIOTE OCHOBHOTO JOJITA
? Merons3yeTcs KpeAMTHBII PeRTHHE [0 WIKAE PeHTUHIOBOTO AreHTCTRa, COOTBETCTBYIOITEH BAJIIOTE OCHOBHOMO A0JTa



CyOOP/IMHHPOBAHHOCTD OMPEJICIIAETCS ¢ YIETOM JOCTYIHOH PRIHOYHOH MH(OPMAIMHE O CIpejax 3a
CYOOP/IMHAUPOBAHHOCTH COMOCTABUMBIX BBIITYCKOB /I OMUTEHTOB (Y POBEHE 2).

1. PeiiTunroBbIe rpyrb:
Jrst testet onpe/ieNieHust KpeIMTHOTO CIpe/ia BBOASTCS CIIEAYIONIME PEHTHHIOBBIE IPYIIITBL:
Peiitunrosas rpynna I — HauBBICIIUI YPOBEHb KPEIUTOCIIOCOOHOCTH ¥ CTEIICHD HAEKHOCTH
0 CPaBHEHMIO C JIPYTHMM OMUTCHTaMH, BBHIMIyCKAMU ICHHBIX Oymar wiM ()UMHAHCOBBIMH
obs3aTesbeTBaMu. B yKasaHHylo pefTHHIOBYIO TPYIIILY BKJIIOYAIOTCS M0IrOBEIE HHCTPYMEHTHI
¢ peditiaroM or BBB- (1o mxkane S&P).
Peittunrosast rpynma I — BICOKHI ypOBEHE KPEAUTOCIOCOOHOCTH, IIPH 3TOM IPHCYTCTBYET
HEKOTOPas 4yBCTBUTEIIPHOCTh K BO3LECHCTBUIO HEOIATONPUATHBIX IIEPEMEH B KOMMEPYECKHX,
()MHAHCOBBIX M 3KOHOMMYECKMX YCIOBHSX. B yKa3aHHYIO peHTMHIOBYIO IpYIITY BKIIOUAIOTCS
AOJITOBbIE HHCTPYMEHTHI ¢ peiiTunrom ot BB- 1o BB+ (110 mxane S&P).
Peitrnrosass rpynna III — yMepeHHBII ypOBEHb KPEIMTOCHOCOOHOCTH, IIPH STOM
IPUCYTCTBYET BBLICOKAS YYBCTBUTENHLHOCTh K BO3AEHCTBHIO HEOIATOUPHSTHBIX IIEpEMEH B
KOMMEPYECKHX, (DUHAHCOBBIX M BKOHOMHYCCKHX YCJIOBHAX. B yKasaHHYIO pEATHHTOBYIO
TPYIILY BKJIFOYAIOTCS JJONTOBBIC HHCTPYMEHTBI ¢ peUTHHIOM OT B- yio B+ (1o mixane S&P).
Peiitunrosas rpynma IV. B ykasauHylo pedTUHIOBYIO TpyIIy BKJIIOYAIOTCS JOJTOBBIE
UHCTPYMCHTHL:

* 0e3 pelTHHIa, MIPUCBOSHHOTO PEHTHHIOBLIMA Ar€HTCTBAMHE, yKazaHHBIMH B Tabimie 1,

150031
* C peditnaroMm Hwke B- (o mkame S&P), NpHCBOEHHBIM PEHTHHTOBEIM areHTCTBOM,

ykazanueM B Tabnure 1.

PelfruHrosbie rpymel MOryT GBITH IIEPECMOTPEHBI [IPU BBITIONHEHHH OJHOTO U3 CIEGAYIONINX
YCIOBUH:
" BHECEHHE M3MCHEHHH B METOUKY PACUETA M COCTAB MHJCKCOB MOCKOBCKOM OUpIKH;
" U3MCHEHHE CyBepeHHOTO perTrnra PO arenrcrBamu S&P, Moody’s, Fitch;
" IIpOvYME M3MCHEHHUS! HA PBIHKC, IPU3HAHMBIC CYIIECTBEHHBIME [UIS ILejiel onpeaencHus

PEUTHHIOBBIX TPYIIIL.

[IpoBepka yciroBui st nepecMoTpa PeHTHHIOBBIX TPYIIT HPOBOAUTCS €KEKBAPTAIBHO.

2 Ilopsifok  oupemesenus  NPHHALIEKHOCTH  JIOJIFOBOTO  MHCTPYMEHTAa K
PEHTHHIOBOM rpyIiie

Ormperesienne  TPUHAMIEKHOCTH — JOITOBOIO  MHCTPYMEHTA K PEHTHHIOBOM rpyue
BBIIIOJIHACTCS. HA OCHOBAHMH JAaHHBIX BEAYIIUX PEUTHHIOBBIX al€HTCTB B COOTBETCTBHU ¢ 1abnuilci
1.



Ta6muna 1. ConocraBiieHne nIKaJ PEHTHATOBBIX AT€HTCTB

Moody's S&P Fitch .
AKPA IxkcnepT = = o PeiiTuHroBas
PA CHJYHAPOTHAN eAYHAPOAHAS exAyHAPOIHAN —
mKaJia mrKaJia KaJsa
Baal BBB+ BBB+
PeiiTtunrosas
AAA(RU) rUAAA Baa2 BBB BBB
rpynna I
Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AARU), Bal BB+ BB+
ruAA
AA-(RU)
PeiiTunrosas
A+RU), ruAA-,
Ba2 BB BB rpynmna I1
A(RU) ruA+
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
ruBBB Bl B+ B+
BBB-(RU)
PeiiTunrosas
BB-+(RU wBBB~ ) by B B I
(RU) ruBB+ rpyfmna
BB(RU) ruBB B3 B- B-
Pelitnnrosast
bBonee HM3KMHA peATHHT / pelTHHT OTCYTCTBYET
rpynna IV

HpH HaJIUYUH Y JOJITOBOM ILIEHHOM 6}’M8II/I, CC OMHUTCHTa HIHA TIOPYYHTEIIL HECKOJIBKUX

peﬁTHHFOB, BBI6I/IpaCTCH HAuOOIBIINHT U3 HMCIOIUXCA aKTYaJIbHBIX KPCAUTHBIX pefITI/IHFOB, C yUCTOM

CIICAYIOIICTO:

® OpU HAIUYUHA peﬁTHHFa BBIITYCKa HCIIOJB3YCTCA HAauOOJBIINN U3 AKTYaJIbHBIX KPCIUTHBIX

PEHTHHIOB BBIITYCKA, IPUCBOECHHBIX PA3JIMYHBIMU PEATHHIOBLIMHE ar CHTCTBAM,

B OTCYTCTBHU PEHTHUHTA BBILYCKa, IPUCBOCHHOIO XOTSA OBl OJHUM PEHTHHIOBLIM areHTCTBOM,
TIPY HAJIMYUN PEHTHHra SMUTEHTA NEHHOH OyMard HCIONb3yeTCst HAnGOIBIIMI U3 aKTYalbHBIX
KPEJIMTHBIX PCHTUHIOB OMHTEHTA, IIPUCBOCHHDIX PA3IHYHBIME PEHTHHIOBBIMH areHTCTBAMI,

B OTCYTCTBUM PCHTHHIa BBINTYCKA U OMUTEHTA, IPHCBOCHHOIO XOTS ObI OJHUM PEHTHHTOBBIM
areHTCTBOM, IIPY HAJIMYMU PEUTHUHTA [IOPYYHTENs NEHHON GyMard UCIIoab3yeTcss HauOo b
M3  aKTyalnbHBIX  KPCIUTHBIX  PEUTHHIOB  TOPYYUTENsI, I[IPUCBOCHHBIX  Pa3IM4HBIMU
PCUTHHIOBBIMY areHTCTBAMHU.

HpI/I HaJIM4YUHK y 6aHKa, B KOTOPOM pa3MeIICH JACIIO3UT HECKOJIBKUX peﬁTHHFOB, IIPUCBOCHHBIX

PasiIiyHbIMHA peﬁTHHFOBBIMH ArcHTCTBaMu, BBI6I/Ipa€TCH HanOOJIBIIHN U3 HMCIOIMUXCA aKTyaJlbHBIX

KPCAUTHLIX peﬁTHHFOB.



3. OcoGennocTu ompeaeneHust kpeauTnuix cnpenos s I, I, III PEHTHHIOBBIX

rpynn

Kperwrapiid cupen juid pefitmarossix rpymn I, II, 11 paccuuTbiBaercs Ha KOKIYIO J1aTy
ONPEIENIEHNs CIPABETHBON CTOMMOCTH HOJITOBOIO HHCTPYMEHTA.

Hpwn Berancnennn kpeautroro cupexa I, 11, I pedTHHroBBIX rpymm HCIIOJIB3YETCA MEUAHHOE
3HAYCHUE KPCAWTHOro cupefa 3a mociegrne 20 TOProBeIX AHEH (<= JaThl ONpeneNcHHUs
CIIPaBEAJIMBOA CTOMMOCTH).

Jinst pacdera MeAMaHHoro smaueHms KpexutHoro cmpexa [, 11, III peHTHHTOBEIX Ipymm
HCTIOJIB3YIOTCA 3HAYEHUSA JOXOLHOCTH CIIEYIONIMX OONMIalMOHHEIX HHAEKCOB MOCKOBCKOU OHpIKH,

PACKPLIBACMBIX II0 HTOTaM KaXXJI0T'O0 TOPTOBOI'C JHS HA calite MockoBckoit 6Hp)KI/IZ

a. Hunexe xopnopaTupHbIX obmuranuit (> 1 roxa, peiirunr > BBB-)

Tuxkep: RUCBITRBBB

Onucanue wHIeKCa: https://www.moex.com/ru/index/RUCBITRBBB

ApPXWB 3HAYCHU: https://www.moex.com/ru/index/RUCBITRBBB/archive/
b. Mupexe xopnopatuBHeIX obmranmit (> 1 roxa, BB- < peiitmur < BBB-)

Tukep: RUCBITRBB

Onucanune wHACKCA: https://www.moex.com/ru/index/RUCBITRBB

APXUB 3HAaYECHUI: https://www.moex.com/ru/index/RUCBITRBB/archive
C. WHnexe kopnopatusrbix ofmmranuit (> 1 rona, B- < peitrunr < BB-)

Tuxkep: RUCBITRB

Ormucanue uHIEKCa; https://www.moex.com/ru/index’ RUCBITRB

ApPXUB 3HAYCHHIH: https://www.moex.com/ru/index/RUCBITR B/archive/

Pacyer meymannoro kpenurnoro crpena s 1, 11, 111 pelTHArOBBIX rpyI OCYILIECTBIISIETCS B
CIIEYIOIIEM MTOPSIJIKE:

PeiiTunroeast rpymnna I

PaccuuTeIBacTCS KpeUTHEINA crpes Spry 38 KX /ibiif w3 20 ITOCTICIHUX TOPTOBBIX JHEH:

Sert = (Yrucsirress — KBJrycpiTrees) X 100, (5.1)
rie:
Spri - 3HAYCHUsI CIIPE/Ia, PACCUMTAHHBIE B GA3UCHBIX ITyHKTaX;
YRUCBITRBBB - noxoaHocTh uhjtekca RUCBITRBBB, packpreitas MockoBckoit
Oupxett;
KBZlRucRIiTREBE - 3Hauenne Craskm KBJ[ B TOUKe, COOTBETCTBYIOMIEH AIOpAIHH

nupexca RUCBITRBBB packpeitoit Mockosekoit Gupiketi.
PaccunTeIBaeTCs MenqnanHoe 3HavyeHue KPEJUTHOTO cIIpeia Sf,}‘, 3a nocnennue 20 TOProBBIX

AHEH (MeauaHa 13 HOIyYeHHOTO psia Spry).



IIpy pacuere MEeNMAHHOTO 3HAYCHUA KPCAMTHOLO CIpena SPE MPOMENyTOUHbIE OKDYIJICHHS
3HaYCHUH Spry He npomsBomsrcs. IlonydcHHOE MelMaHHOE 3HAYEHHWE KDPEJUTHOIO cpena Spry

OKPYTJIIACTC 110 IpaBUJIaM MaTEMAaTUYCCKOTO OKPYIJICHHS JIO 1EJOT0 3HAYEHUS Oa3UCHBIX IIYHKTOB.

Peiitnnrosas rpynna Il

PaccunTeiBaeTCsA KpeUTHBLA CIIpesl Spryy 38 Kaxmbii u3 20 mOCIEMHIX TOPTOBBIX JTHEH:

Serit = (YRuceiTreB — KBZruceitres) X 100, (5.2)
rae:
Seri - 3HaUCHUS CIIpej(a, PaCCUUTAHHbBIE B OA3UCHBIX ITyHKTaX;
YRUCBITRBB - poxoxuocth mHAcKca RUCBITRBB, packpwitas MockoBcKoit
Oupxelit,
KBZlRucRITREE - 3HaueHue Crasku KBJl B TOYKe, cooTBeTcTBYIOMEH MrOpayuy

uijiekca RUCBITRBB packpsrroit MockoBekoit Gupskeit.
PaccuutbiBacTes MeMaHHOE 3HAYCHHE KPEIUTHOTO CIpeja Sptn 3a nocne)rue 20 TOProBhIX
ZHCH (MeMaHa u3 NOXYYeHHOTo psiia Spry).
IIpy pacuere 3HaYeHUs MEIMAHHOTO KPEAUTHOTO CIIPENa SHy; IPOMEKYTOUHBIE OKpPYTJTIEHUS
3Ha4eHHH Sprip HE UpOM3BOAATCA. llomydeHHoe MeAHAHHOE 3HAYCHHE KPELUTHOLO cripena Sppy

OKPYIJISACTC 110 ITpaByjIaM MaTEMATHIECKOTO OKPYTJICHH OO [EJIOT0 3HAUCHUS Oa3uCHBIX ITYHKTOB.

Peiitunroras rpvnma 111

PaccuuTrIBaeTCS KpeMUTHBIHA Cripe Sprin 3a KaXK/bli u3 20 ITOCJICTHUX TOPTOBBIX THEMH:

Sermt = (Yrucrrre — KBArycpitrp) X 100, (5.3)
rAac:
Sprin - 3HAUCHHUSI CIIPENIA, PACCUMTAHHBIE B GA3MCHBIX IIyHKTaX;
YRucBITRE - noxoxnocts wijiekca RUCBITRB, packpriras MockoBckoit
OupxKeH;
KBARrUcBITRE - 3nadenue Crasku KBJ| B TOuke, cooTBeTCTBYIOMIEH /HOpaIyi

nngexca RUCBITRB packpsrroit MockoBekoi Gupieii.
PaccunrrisaeTest MeManHoe 3HAYECHAE KPSHAUTHOIO cripena Spky 3a nociueanune 20 TOPTrOBBIX
IHCH (MeNMana U3 MOYy9IeHHOro psiaa Spryy).
Ipw pacdere 3HAYEHMs MEMAHHOIO KPEAMTHOTO CIpeia STt IPOMEKYTOYHBIE OKpYTJICHUS
3HAUCHMH Spryp He 1pousBogadrcs. ITomyueHHOE Me/WMaHHOEe 3HAYEHHE KPEIXHTHOLO cripena Spiyy

OKPYTJIACTCA 110 IpaBHUJIAM MaTEMAaTUYECKOT O OKPYIIJICHHA OO IICJIOr0 3HAYCHUSA 0a3UCHBIX IITYHKTOB.

4. OcoGennocTu onpenesieHHs! KPEAUTHBLIX crpenos s IV PEeHTHHIOBOM IPYIIIILI

C Y4eTOM HAaNWYMs B JAHHOH Irpymnie QOJIrOBBIX HHCTPYMCHTOB HU3KOI'O KPEOUTHOTO KaueCTBna,

B T. 4. Hpeﬂﬂe(bOHTHLIX, a TAaKXeE MJOJI'OBBIX HHCTPYMCHTOB YAOBIICTBOPUATECIIBHOTO KPEAUTHOI'O



KauecTsa, HO 0e3 pelTHHIA, MeIUAHHbIMA KPeIUTHBIN  cupen S;’fw PacCUUTBHIBAETCS Ha
HHIABU/TYaJIbHON OCHOBE JUIA KaXKIIOT0O JIOJATrOBOIO HHCTPYMEHTA,

3HaUCHUE MEIMAHHOTO KPEJUTHOTO CIIpesa i J0ITOBOIO HHCTPYMEHTa, BKIIFOYCHHOTO B [V
PCUTHHTOBYIO I'DYIILY, PACCUMTHIBACTCS Ha KaXIYIO JIATy ONpEjlesIeHHUs! CIIPAaBC/IMBOM CTOMMOCTH
JIOJITOBOIO HHCTPYMEHTA B CIeNYIOIIeM nop;mKe3:

HC PpEXKE YEM Ha NOCHCHUA JIEHb KaXIOro Kpaprajga M JIOJITOBOIO HMHCTPYMEHTa
OIPENENICTCA 3HAUCHHUE KPEJMTHOTO CIpefa ¢ NPUMEHECHHEM OJHOTO M3 IMEPEUMCIICHHBIX HIDKE
CIIocob0B (Hayiee — OKCIEPTHOE 3HAUEHHE KPEAUTHOro cmpena). OXHOBPEMEHHO JUIS IOITOBOTO
HHCTPYMEHTA ONPEACIACTCA BEJIMIMHA OTKIOHCHMA 9KCIEPTHOIO 3HAUCHUS KPCJUTHOTO CIpejaa OT
3HAYCHUS MEIUAHHOTO KPEJUTHOIO crpea, paccyuTaHHOro Juist [l peiTHHroBO#M rpymmsl Ha 3Ty xKe
nary (ASprau—vy);

MEIMAHHBIH KPeIMTHBIA crpen Spry, WIS TONrOBOIO WHCTPYMEHTA [IpU3HAETCS paBHBIM (B
LIOPSAKE yOBIBAaHUS IPUOPUTETA):

" OKCICPTHOMY 3HAYCHHIO KPEJMTHOTO CIpENa, €CIM OHO PACCUMTAHO Ha ATy ONpeC/ICHHs
CIIPaBE/PIMBOM CTOMMOCTH JONTOBOTO HHCTPYMEHTA,

" 3HAYCHHUIO MEIMAHHOTO KPETUTHOTO Clpe/a, paccuuTanHoMY utst 11 peTHHTOBOM IpyNIIbI Ha
JaTy OIPE/CNIEHUs] CIIPaBEUTMBOU CTOMMOCTH JOJIOBOIO MHCTPYMEHTA M YBEIMYEHHOMY HA

BEJIAIUIY ASpr -1y, PACCUMTAHHEYIO HA HAUGOIIEE TIO3HION ATy OTPENEICHHs IKCIEPTHOTO

3Ha4YCHUS KPCAUTHOI'O CIIpeaa AJId JAHHOT'O JJOJITOBOIO HHCTPYMCHTA.

B memsx Hacrosmiero myHkTa B pacuere 3HAYEHHS MEIMAHHOIO KPEAUTHOTro crpena juist 111
PCUTHHIOBOM IPYMIIBI He YUMTHIBAETCS MPEMH 3a CyOOpIAMHUPOBAHHOCTD B CIydac, eciy JONTOBOM
HHCTPYMEHT ABJAETCS CyOOPIMHUPOBAHHEIM.

[Ipn  pacdere SKCHEPTHOIO 3HAYEHHS KPEAMTHOTO CIPENd MAKCHMANBHO HCIOJB3YIOTCS
HaOIOfaeMble PHIHOYHBIC NaHHble. HIDKe NpUBEEHbI BO3MOIMKHBIE METOMBI PACUETA SKCIEPTHOTO
3HAYEHHA KPEJUTHOIO CIpela B MOpsIKe yOBIBAHMS IPHOPHTETA 110 HCIIOJIB30BAHUIO PHIHOUHBIX
JAHHBIX:

* Ecmm y smuTenTa MMeroTCs B OOpANICHHH APYrUe BBITYCKH JOATOBBIX I[CHHBIX OyMar, IO
KOTOPBIM CYHIECTBYET aKTUBHBIA PHIHOK M MMEIOTCS JOCTYHHBIC HEHBI YPOBHS | wepapXuu
CIPaBEITMBOA CTOUMOCTH, TO MEAHAHHOE 3HAYCHHE KPEIUTHOIO CIIPEeNa PACCUMTHIBACTCS 110
dopmyie (5.4) Kak cpenHee 3HAUEHUE OTKJIOHEHHH d()(PEeKTHBHON TOXOMHOCTH K IOTAMICHHIO
(o¢epre) Taxux Bemycko or Crasku KBJI /s cpeHEB3BENIEHHOT0 CPOKA [0 MOTANIEHHS

(0(hepThI) COOTBETCTBYIOUIETO BBITYCKA.

ST, = OKPYTJI(CP3HAU(YTM, — KBJ1,), 4) x 100, (5.4)
Tac:

Setiv - MEIOMAHHOC 3HAYCHWE KPEJUTHOIO CIpela, pPACCYMTAHHBIE B

0a3UCHEBIX IIYHKTax,

’ Ecnn na Aaty OTPE/ICNCHHA CTIPABENMBOM CTOUMOCTH NOATOBOK NIeHHOM 6yMary, BKIFOUYeHHOM B IV peliTHHIOBYIO
Tpyniy, 3Ha4CHNE MEINAHHOT'O KDEAUTHOrO Cripesia A He€ He YCTAHOBJISHO, TO pacueTHasd LieHa TaKoM Z0AroBOM LIEHHOH
Oymaru, onpeie/ieHHas METOAOM MTPUBELCHHOM CTOMMOCTH GYILYIINX ACHEKHBIX OTOKOB TIPH3HACTCS PABHOH HYJIIO
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YTM; - o(pQexTHBHAZ JOXONHOCTH K mHoTrameHuio (opepre) 110
CPEJIHEB3BCUICHHON IIEHE {-r0 BBITyCKAa JIONTOBOM I[EHHOM
Oymaru, packpbItas MOCKOBCKOM GUPIKEA;
KB, - 3Hagenue Crasku KBJI B TOYKe, COOTBETCTBYIOLIEH
CPeHEB3BEIICHHOMY CPOKy ngo0 morameHus (ohepTsl) i-ro
BBIITYCKa JI0JITOBOM LIEHHOM Oymary;
i - WJIEHTU(UKATOD BBHITYCKa JOJITOBON LIEHHOMN OyMaru sMHTEHTa,
OTJIMYHOTO OT OTICHUBAEMOTI'0.
Ecmi BBUIyCKY JMOArOBOH HEHHOH OyMarm IUIM OMUTCHTY /HOPYYMTENIO 3TOTO BBITYCKA
IPUCBOCH PEUTHHT MEXIYHAPOJHBIM WM HAIMOHAIBHEIM DPEHTHHTOBBIM Aar¢HTCTBOM,
yKkasaHHbIM B Tabsuie 1, TO MejMaHHOE 3HAYCHHE KPEAMTHOTO CIPE/d PACCUHTHIBAETCS IO
dopmyne (5.5) KaK cpellHee 3HAYCHHE OTKIOHEHHH 3((EKTHBHOIN TOXOMHOCTH K MOTANICHHIO
(o(epre) BHITYCKOB MOJIOBBIX NEHHBIX OyMar ¢ TakuM K€ MM OJH3KAM KDPEIUTHBIM
PEHTHHIOM, PBIHOK [0 KOTOPBIM IIPH3HAETCS AKTUBHBIM H UMEIOTCS HaOIIOJaeMble PHIHOYHEIC
uensl ypoHs 1, or Crasku KbJI mns cpexmerssemrensoro cpoka no moramesus (odepTe)
COOTBETCTBYIOIIETO BRIMTYCKA.
bIM3KknM KpeMTHBIM PERTHHIOM MPH3HACTCS KPEIMTHEIH PEHTHHT, KOTOPBIH OTKJIOHSETCS OT

KPEAUTHOrO PEUTHHIa 3MUTCHTA/BBITYCKA/IIOPYIUTENS 10 BHITYCKY Ha -+/- OJHY KPEIMTHYIO

CTYIIEHb.
m :
Sty = OKPYTJI(CP3HAU(YTM; — KBJ;), 4) x 100, (5.5)
rue:
SPEv - MCIMAaHHOE 3HAYEHHME KPEAUTHOTO CIpPE/a, PACCUYMTAHHBIC B
0a3UCHBIX IyHKTAX;
YTM; - o(dexTHBHAT JOXOMHOCTH K moramenuto (odepre) 1o
CPCNHEB3BELICHHOM II€HE J-r0 BBITyCKA JIOJITOBOM IICHHOMN
Oymaru, packpsitas MocKoBCKoi Gupkeit;
KB/, - 3sHayenne Crakn KBJ[ B Touke, cooTBercTByIOLIEH
CPEJTHEB3BEUICHHOMY CpOKYy JI0 IIoramenus / O(pepTsl j-TO
BBIITYCKa JOJIOBOM LIEHHOU Oymaru;
J - WICHTH(UKATOp BHIIYCKa JOJTOBOM  IeHHOH  Gymard,

OTJIMYHOIO OT OICHHUBAEMOIO, € TAKUM K¢ HIH OJIM3KUM
KPEIUTHBIM PEUTHHTOM,
Hpu oTcyTcTBIM pefiTHHTa BBITyCKa TONIOBOM [IEHHON OyMaru, SMUTEHTa / IOPYYHUTEs ITOrO
BBIITYCKA, NPHCBOCHHOTO MEXYHAPOAHLIM WIH HAMOHATBHBIM PEUTHHIOBBIM Ar€HTCTBOM,
ykasauHeIM B Tabumiie 1, MemanHoe 3HAUCHHE KPEAUTHOTO CIPEJIAa PACCUMTHIBACTCS
O Kak OTKJIOHeHHE 3(G()EKTUBHOM JOXOMHOCTH K moranienuto (oepre) BBITYCKA HOICOBOM
LEeHHOH Oymaru aHajoTMYHOTO KPEUUTHOTO KaueCTBAa, DBIHOK IO KOTOPOMY IIPH3HAETCS

dKTHBHBIM W HUMCIOTCSA PBIHOYHBIC LIEHEI YPOBHA 1 Hepapxuu CHpElBG,[UIHBOﬁ CTOUMOCTH, OT




Crasku KBJ{ Ju1d cpelHEB3BCIIEHHOIO CPOKA A0 MOTAIIEHUS (oepTHI) COOTBETCTBYIOIMIETO
BBIIIYCKA.

AHAJIOTHYHOEC KPEUTHOE KAa4eCTBO MOYKET ONPEHEIAThCS Ha OCHOBAHHM IIPUCBOEHHOTO
KPEMTHOTO PEUTHHIA HCXO/S U3 BHYTPCHHEH METOJMKH OIIPECICHIS BETNIUHbI KPCAUTHOTO
pHCKa.

O Kak MCIHaHHOC 3HaYCHWE KPEOUTHOIO Clpena, paccduTaHHoro Juist I peiruurosoif
TPYIIEL, yBETHYCHHOE HA BennyuHy AFD.,

Bemrauna AFD exerojiHo omlpesiensieTes Kak PasHUIla MEXXIy CPEIHAM 3HAYEHHEM YaCTOTHI
AeonToB’ BEITYCKOB JOJIOBBIX HEHHBIX OyMar pOCCHICKMX OSMHTEHTOB, OTHECEHHBIX K
pedTHHroBoi rpynmne IV, u cpeinuM 3HAYCHHEM YACTOTEI Ae(ONTOB BBHIIYCKOB HOJITOBBIX
LHEHHBIX OyMar pOCCHACKHX SMUTEHTOB, OTHCCEHHBIX K peliTHHTOBOM rpymme 11,

Cpenree 3HaueHne 4acToThl JeGONTOB BEITYCKOB HOJTOBBIX LIEHHBIX OymMar, OTHECEHHBIX K

COOTBETCTBYIOIICH PEHTHHIOBOM IPYIIIE, ONpeessieTcs no GopMyIIe:

N

D
FD = CP3HAY 2”— , (5.6)
n ’

rue:

ISP - KOJIMHECTBO POCCHHCKHX OMUTEHTOB BBITYCKOB JOJTOBBIX IIEHHBIX OyMar,
OTHECCHHBIX B COOTBETCTBUM ¢ Tabsunelt 1 K COOTBETCTBYOIIEH peiiTHHIOBO
TpymIe,  RONyCTHBINMX  jleponT xorss OB  OFHOrO  06s3aTebCTRa,
IpeAyCMOTPEHHOIO XOTs Obl OIHHUM BBITYCKOM AONCOBBIX [EHHBIX Oymar B
TEHEHHE COOTBETCTBYIOMIETO epHo/ia (roja) HabIIo[eHus,

IS - KONMYECTBO POCCHHCKUX 3MHUTEHTOB BBITYCKOB JOJIMOBBIX IEHHBIX OyMar,
OTHCCCHHBIX B COOTBETCTBUM ¢ Tabmuuel 1 k COOTBETCTBYIOMEN pEHTHHTOBO
rpyIIe;

n - TIOPSNKOBEIM HOMep mepuofa (roga) HaOIOAEHUs, TIPHHAIEIKAIIHIT
MHOXECTBY N;

N - KOJTMYECTBO IIEPUOJOB HAOIIOAECHNS, JIET.

Pesynprar pacuera FD okpyrisercs 10 mpaBmiiaM MaTeMaTHYECKOIo OKPYITIEHUS JI0

IEJIOI0 3HAYCHUS.

* Onpenenenne uactoThl Re()OITOB  [POU3BOMMTCA HA OCHOBAHMH 1IyGIHYHBIX JAOCTYIHBIX [OaHHBIX [0 JedonTam,
MyGIUKY€EMBIX Ha CaliTe COOTBETCTBYIOLLETO areHTCTRA.

Hedont B oTHOWIEHNK XOTS GBI OHOrO 06A3ATENBCTRA, MPENYCMOTPEHHOTO XOTA OBl OHAM BELITTYCKOM HOJTOBBIX [IEHHBIX
Oymar smMureHTa, npeanonaraet gedonT IMHUTEHTA.

> C yu8TOM TOT0, 4TO TPy Yrpose fiedoira AOTOBbIX 06A3aTENBCTE IMUTEHTA PEHTUHIOBbIE areHTCTRA, KAK NPaBHIo,
OT3BIBAIOT INBO CYIIECTBEHHO CHIKAIOT 3HAYCHUS PEHTUHIOB 10 HACTYIICHMS COOTBETCTBYIOLIECrO COOBITHSL, /IS Lieei
pacuera nokasaresist AFD HIT® moxeT onpenesnsts pelTuHToBYIO CpyIIy SMUTEHTA C Y4ETOM 3HaYEHUH NPeabl Iy X
PEWTUHIOB.



S.

HOpﬂZIOK OIPEACTICHHUA THAIIA30HA KPCAUTHBIX CIIPEJ0B I/ peﬁTHHFOBLIX rpyuin

Beibop puanasona Mana3’oHOB KPENUTHBIX CIPENOB s pedTuHrossix rpymm 1, II, III

OCHOBBIBACTCH Ha CJICAYIOLUCM:

MCJTHAHHOE 3HAYCHHME KPEIUTHOTO CIpEia ONpPENeNsercss B HMOpsJIKe, MPeaycMOTPEHHOM
HacTosmuM PertamenToMm;

HIDKHSS TpaHuna juist [-0H peHTHHroBOM TpyLIBl HpHHMMAaeTcs pasHOi 0, Tak Kak
NIOXONHOCTD ofymranuit [-off pefiTHHTOBOM TIpyNIbI He JNOJDKHA OBITH HEDKE CpeHEi
JMIOXOJHOCTH FOCYIapCTBEHHBIX Oymar;

HIDKHSISE TpaHuta Jyist 11-oi peHTHHroBOM rPyNNbl yCTaHABIMBACTCS PABHOU MeIMAHHOMY
3HAYEHHIO [-0# peHTUHIOBOMN IPYNIIBL, Tak Kak JIOXOMHOCTEL obnuranuit [1-0if peiTHHroBOM
IpyUIlbl He JO/DKHA OBITh HIDKE cpefHelt noxomaHocTu obmuranuit [-0H pedTHHrOBOIM
TpYyIIEI,

HIDKHsIA rpafuia Jis [[I-ei pedTHHIOBOM IPYNIIB! yCTAHABIUBAETCS PABHON MEIMAHHOMY
sHadeHuro Il-off  peHTHMHIOBOM TpymIlBl, Tak Kak MOXOAHOCTh obmuranuii  Il-eit
PEHTHHIOBOM TIPYNIBI HE JODKHA OBITH HUXKC CPeNHEH IOXOJHOCTH obmuranmii 1[-oi
PEUTHHIOBOM T'PYIIIIEI,

BCPXHSIS TpaHWIld PEHTHHIOBOM TIPYNIBl YCTAHABIMBACTCS TakKuM 00pasoM, YTOOLI
AUaa3oH MeXy HWKHEHR rpanuieil 1 Menanol ObUI paBeH [uanazony Mex1y MeIuaHon
U BEPXHEH T'PaHUIICH PEUTHHTOBON TPYITITEL.

Pacuer mmamasona KpCAUTHEIX CIIPEIOB (MI/IHI/IMB.J'IBHOFO SHaUCHUA KPCAUTHOIO cHnpena -

Min(a), MakcMMalbHOIO 3HAYEHHS KPEAWTHOTO crpeaa - Max (B)) Bemosmsercs mis 1, 11, III

peﬁTHHFOBOﬁ CPpYHIOBL UCXOAA W3 3HAUECHHU MeIHaHHLBIX KPCAUTHBIX CIpPEOoOB COOTBCTCTBYIOHIGﬁ

pCHTHHTOBOH IPYIIBI B COOTBETCTBUM C Tabmumel 2 ¢ y4eToM IpeMuu 3a cyGOpAHHHPOBAHHOCTE

(eciut mpuM

CHUMO K aHAIM3UPYEMOMY HHCTPYMEHTY).

Hrorosrle JHalla30HbI KPEAUTHRIX CIIPEAOB IIPUBEACHE] B T86HI/II_IC 2.

Pacuer nnanasona KpeIMTHBIX CIIPEIOB Uit [V pedTHHroBON MPyNIBI HE BLIMOTHIETC.

Tabmuua 2. Jlmanazon KpeJUTHBIX CIPEN0B PEHTUHIOBBLIX IPYIIL
JlMana3on KpeIuTHBIX CIIpe0B
Min () Mennana Max (BB)
PelfTiarosas rpymia | o
0 + mpemust | SE, + npemus 2 X Spfy + npemus
Peittuarosas rpynmna I1 '
_S{)’FLI + npemusi Spri + mpemus (2 X Sptir — Sphy) + upemus
' Peiitnnronas rpyma J11 R ‘
SP + mpemus | SFL + npemns (2 X SPyy — ST + npemust

1llpum
B Tabnuue

eyanue:

2 3HaUEHME I0KA3aTEN KIIPCMHUS» IPUHUMACTC paBHBIM 3HAYUCHUIO IIpEMUH 34

CYGOpAMHHPOBAHHOCTB IS CyOOPAMHUPOBAHHBIX JEMIO3UTOB U CyGOPMHAPOBAHHBIX OBIHIaNi

KPEIUTHBIX
CIIyqasix.

OpFaHI/I?,aI_II/Iﬁ B CJIy4acC OTCYTCTBUA peﬁTI/I}IFa BBIITYCKA, ¥ paBHBIM 0 B oCTaAJIBHBIX



[Tpunosxenue Neb
Kk IIpaBunam onpeneneHus

TeKyuleI\/’l CTOMMOCTH aKTHBOB U CTOMMOCTH YHUCTLIX aKTHBOB,

COCTaBJIAKOIMHNX NCHCUOHHBIC HAKOITJICHHA,

CTOMMOCTH aKTHUBOB, COCTaABIISIFIOIINUX TIEHCUOHHBIC PE3CPBLI,

Y COBOKYIMHOW CTOMMOCTH TIEHCHOHHBIX PE3EPBOB

AkumnoHepHoro obiiectsa «HerocynapcrseHHbli MeHCHOHHBIH GoH «Bolra-Kanuran»

METOJAbI ONEHKH OCHOBHBIX AKTHBOB U OBA3ATEJLCTB

Bua akTuBEI / 00513aTENLCTBA

Onenka -

JleHeXXHBIE CPEACTBA HAa CYETax B KPEIUTHBIX
OpraHHU3alusaX

AMOpPTH3UPOBAHHASI CTOUMOCTD

IZl;’SHC)KHbIe CpeICTRBA B ITYTH

AMOPTHU3MPOBAHHAS CTOMMOCTE

JleTto3nThI/ NEMO3UTHBIE cepTuuKarThl B

_KpPCIUTHBIX OpraHu3anusx

AMOpTI/IBI/IpOBaHHaﬂ CTOUMOCTDB

Lennbie Oymarn

CHpaB caInBas CTOUMOCTD

___[Ip_og;Box[HHe (puHAHCOBBIE HHCTPYMEHTEI

CropaseJuinBast CTOUMOCTh

Henpmxumoe UMYIICCTBO

CHpaBCI[J'H/IBa}I CTOUMOCTD

JlebuTopckast 3a0XKEHHOCTD 110 IIPOLIEHTHOMY
(KYIOHHOMY) JOXOAYy IO JIOJITOBBIM ILIE€HHBIM
Oymaram;

Jeburopckas 3aJI0HKEHHOCTD 110 4YaCTHIHOMY /
MOJTHOMY IIOTAIIEHNI0 SMUTEHTOM OCHOBHOI'O
JOJITa 110 JOJITOBBIM LIEHHBIM Oymaram.

AMOpPTH3UPOBAHHAS CTOUMOCTD

JleGuTopckas 3aJ0MIKEHHOCTD 110 IIPOIIEHTHOMY
JIOXOJy TIO JCHEXHBIM CpecTBaM  (BKITIOUAS
JIOTOBOPBI O TOJJIEPKAHUH MWHHUMAIBHOIO
HECHIKAEMOT0 ocTarka) Ha cueTax
yirpasisiionet komnanun HITO / HITO

AMOpTI/IBI/IpOBaHHaH CTOHUMOCTD

I[C6HTOpCK8.H 3aJOJDKCHHOCTh IIO  BBIILIIATC
JUBUACHIOB 10 aKIMAM, J0X0o4a 10
JCIIO3UTAPHbIM paACIINCKaM

AMOPTU3UPOBAHHAS CTOUMOCTD:
Bennuuna (cTOMMOCTB) neOUTOPCKON
3aI0JDKEHHOCTH MO BBILIATE AUBUICHIOB II0
aKIMsIM, J0X0Ja 10 JeNO3UTapHbIM paclicKaM
Ha aKIUU IIpU ee MEepPBOHAYAILHOM IIPU3HAHUU
OTIPEAEIISIETCS] UCKOJIST 3!

® KOJIMYECTBA AKIUH/eTI03UTapHBIX
pacllicOK, YUTEHHBIX Ha cueTe Jaeno (poHaa Ha

JlaTy ONpeieleHus] CIUCKa JIMI, MMEOLIHX
MPaBO Ha II0JIyYEHHE JIMBUJICHIIOB, U
e OOBSIBIEHHOro  pa3Mepa  JUBHJICHJIA

(moxona), WPUXOJSIIETOCS HA OJIHY UEHHYIO
OyMary COOTBETCTBYIOUICH KaTErOpuu (THUIIA).

Hcrounuk wabopMmanmu o0
pasMepe  poxona: HKO AO  HP/,
odpuIManbHbI calT (oQUIHATEHOES HUCHMO)
YIPaBJSIOMEN KOMITAaHUM WHBECTUIIMOHHOTO

00BIABJIEHHOM |

domma.

AMOPTU3UPOBAHHAS CTOUMOCTE!

Jeburopckas  3aJOIDKEHHOCTH 10 I0X0JaM




MHBECTUIMOHHBIX IaeB poccuiickux [IMD m
naeB (axiuii) HHOCTPAHHBIX MHBECTUIIMOHHBIX
(GoHMOB, AW KOTOPHIX BXOJAT B COCTaB
HMYINECTBA YIPaBJSIONIe KoMIaHuu (oHAa /
ponna

Benunna (cTOMMOCTBD) JeOUTOPCKOR
3aJI0JDKEHHOCTH 1O BBIMJATe AOXOAA IO IasM
poccwitickux  IIM® w nasm  (axuusam)
MHOCTPAHHBIX MHBECTUIHOHHBIX (DOHIOB IIPU
ee MEePBOHAYAILHOM IIPU3HAHUM OIIPENIEIISETCS
UCXOHS U3:

® KOJMYECTBA  HMHBECTHIIMOHHBIX  I1a€B
[MM® wnm  mae  (akiui) HWHOCTPAHHBIX
HHBECTUIMOHHBIX (POHIOB, YUTCHHBIX Ha CYETE
neno GoHga HA DaTy OIPE/ENICHUs CIIUCKA JIMII,
HMEIOIIKX TTPaBO Ha MOJyYEHHE JI0X0A];

e 00BIBICHHOTO pasMe€pa goxoaa IIO
HHBECTUNUOHHOMY Iaro, YKa3anHOoro B
COO6H_[€HI/H/I 0 BLIILIATC J0Xo0/Ja 110

WHBECTHUIUOHHBIM HasM poccuiickux [P u
nasm (aknusm) MHOCTPAHHBIX
UHBECTHUIMOHHBIX (DOHJIOB.

Wctounuk uHdopMaruu o6 0OBIBIEHHOM
pasMmepe  JI0XOJa: HKO AO HPJ{,
opuIManbHEIf calT (OPUIHATHLHOE ITHUCHMO)
YOPABASIONMEH KOMIAHUM HWHBECTHIMOHHOIO
(ponna. S

3aJ0KEHHOCT, 110 CHenKaM © BAJIFOTOM,
3aKJIFOYCHHBIM Had YCIIOBUAX T+

ChpaBeuinBass CTOMMOCTh 3aI0JDKEHHOCTH T10
CIeJIKaM ¢ BAaJIOTOM, 3aKJIIOYEHHBIM Ha
yeanoBusix T+, ompejensiercss B pasMepe
pasHHIIBI MEXJy TeKyllled cIpaBeJIuBOI
CTOMMOCTBIO ~ BaJIFOTBI HA  JlaTy  OICHKH,
SIBJISIFOIIEHCSI IIPEIMETOM CJHIEJIKH, BBEIPAYKEHHON
B BamoTe ompeaeneHuss CYA, u CTOUMOCTBIO
BaOTHl, 3adMKCHPOBAaHHOM B JOroBope Ha
ATy HWCIONHEHUs CHEJIKHA, BBIPAKEHHOH B
BarotTe onpepenenuss CHA 110 xypcy BalOTHI,
ycraHoBjieHHOMY B [[paBuiax.

B ciyduae momoxuTeNbHOM pazHMILI, CHEJIKa
TIPU3HAETCSI B COCTaBEe AKTUBOB (JledUTOpCKas
3aJIOJDKEHHOCTh) y TOKylaTeist/ B COCTaBe
00s3aTeNILCTB (KpeAUTOPCKas 3aJ[0JKEHHOCTD)
y MpoAaBLa, OTPULIATENLHOH pasHUIBl - B
coCTaBe 00s13aTENLCTR (xpeauTopcKas
3aJJ0JDKCHHOCTB) Yy  TMOKyIaTels/B  cocTaBe
aKTUBOB  (IeOUTOpcKas 3aJ0JKEHHOCTB) Y
IIpOJIaBIa.

[lonoxeHuss [JaHHOrO IyHKTa MOTYT HE
NPUMCHATHCST K OWPIKEBBEIM W BHEOHPIKEBBIM
caenKam c BaJIFOTOH, B KOTOPBIX
IIPEAYCMOTPEHBI CTaHHapTHBIE YCIIOBHS
pacdeToB, UCIOJIB3YEMBIE YYaCTHUKAMU PHIHKA
B OTHOIIEHWH  CJIENOK  «CIOT»  JUId
COOTBETCTBYIOIMX  BAJIIOTHBIX  [ap  Ha
BAJIFOTHOM pbhIHKE MOCKOBCKOM OUPIKH.

3aJI0JDKEHHOCTh [0 CAENKaM C  I€HHBIMH
Oymaramy, 3aK/IIOUEHHBIM Ha yClaoBusxX T+

AMOPTH3UPOBAHHAS CTOUMOCTb.
Jeburopcekas 33J10JKEHHOCTD
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(upenBapUTeNbHBIE  3aTpaThl) IO  yIUIATE
KoMuccuun Opokepa W OWpKH, BO3HHKINAs B
pe3ynbTare COBCPIICHHS CHETOK ¢ LEHHBIMH
Oymaramu, 3akJIIOYCHHBIX Ha ycnoBusx T,
OIICHUBACTCS o aMOPTU3NPOBAHHON
CTOUMOCTH.

¢ 3aJI0JDKEHHOCTD,

BO3HUKIIASA o
JIOTOBOpaM OIICHIIUKOM,
CHENHATH3UPOBAHHBIM JIEIIO3UTAPHEM;
o JleOuropckas 3a10JKEHHOCTD o
JIOFOBOpaM apeHabl;
o JlebuTtopckas 3a/I0JDKEHHOCTD o

JOropopaM KyIIJIM — OPOAaXW HCABHWIKHUMOI'O
UMYHICCTBA,

o JleGuropckas 33I0JDKEHHOCTD o
JIOTOBOpaM KYTLTH — IIPOJIaXH LIEHHBIX Oymar;

o Jlebutopckas 3aJI0JKEHHOCTD o
jlorosopam obparnoro PEITO;

e JleGuropckas 3aJ0JDKEHHOCTD o

OITAYCHHBIM KOMHCCHSIM YYaCTHUKOB TOPrOB
[0 3aKJIIOYCHHBIM CHEJIKaM, CPOK HCIIOJHEHUS
KOTOPBIX €llle HE HACTYHNWJ (B T.4, 110 CJIENIKAM
PETIO)

o JleGurtopckas 3aI0JDKEHHOCTD o
Hanoram, cbopam, MOUUTHHAM B OIOIKETHI BCeX
YPOBHCH;

e JleGuTopckas 38JJOJDKEHHOCTB 110
BO3MEIIEHUIO CYMMBI HaJIOIOB U3 OrOJUKETa
Poccuiickoit enepanuu;

e [[pouasa neburopckas 3a00/DKEHHOCTD.

AMOPTH3MPOBAaHHASA CTOMMOCTD.

Ouenka npoueli 1eOUTOPCKOH 3a/10JDKEHHOCTH
(He mpeamonaratoIias OTCPOUKY IUIATEXa Ha
CpOK CBBIMIE | roja) BKJIIOYACTCS B pacyeT
CYA B cymMe ocTarka 3al0/DKeHHOCTH Ha JaTy
onpenenenus CUA.

e Kpeymropckas — 3aI0JDKEHHOCTH 110
yojgaTe HajloroB W JPyrux o0s3aTellbHbIX
MJIATEKEHN, HHBIX IIATeXEH;

e Kpemuropckast  3a/I0JDKEHHOCTD
yIIaTe Hallora ¢ JUBUIEH]IOB;

o Kpeauropckasi  3aJ0JDKEHHOCTH  II0
BO3HArpaxJACHUIM HIID, YIpaBIgIONIen
KOMIIAHHH, CHENUAIU3UPOBAHHOMY
JIETIO3UTAPUIO, OLICHIIIUKY, a TaKXe
o0s3aTesibeTBaM 110 OIUIaTE IIPOYMX PacXOlOB,
OCYLIECTBNAEMBIX 34  CYET  KMYIIECTBa,
HAXOJAMICTOCS. B JIOBCPUTEIHHOM YIIPABICHUAN

I10

y ynpasisiromiedt  xomuanwn  HII®D, wnu
omnaunpaemerx  HII® 3a  cuer cpeacts
MEHCUOHHBIX HAKOTUICHUN/TIEHCHOHHBIX

pe3CpBOB B  COOTBETCTBUU C Tp66OBaHI/I${MI/I
ﬂeﬁCTBYIOIHCFO 3aKOHOAATCIIECTBA,

o Kpenutopckas 3aJI0JDKEHHOCTD o
JIOTOBOpaM KYyTLTH-TTPOJIAYKM LIEHHbIX OyMmar;
o Kpeautopckas  3aJIOJDKEHHOCTH 110

norosopam upsimoro PELIO.

AMOpTHSHpOBaHHa}I CTOUMOCTD




