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1. O6uimMe NoJ1I0XKEeHUSA.

Hactosiwue [paBuia COCTaB/eHbl B COOTBETCTBMM C YKazaHueM bBaHka Poccunm oT
31.10.2018 N2 4954-Y «O nopsake pacueTa TeKyilenh CTOUMOCTU aKTUBOB K CTOMMOCTH
YUCTbIX aKTUBOB, COCTaBNAOWNX NEHCUOHHbIE HAKOMNJIEHUA, NOPsSAKE U CPOKax pacyeTa
CTOMMOCTM aKTUBOB, COCTaBJISIIOLMNX MEHCUMOHHbIE pe3epBbl, U COBOKYMHOW CTOMMOCTU
MEHCUOHHbIX Pe3epBOB HEroCYAapCTBEHHOIo NeHCUOHHOro doHaa» (Aanee - YKasaHue),
co cranaaprom CTO HAN® 4.3-2019 ot 28.11.20.19 «lopsaaok onpeaeneHns CTouMocTut
YUCTbIX aKTMBOB, COCTABSAIOWKUX MEHCUOHHbIE pe3epBbl U NEHCMOHHblE HaKOMNIeHUA
Herocy/ZlapCTBEHHbIX MEHCUOHHbIX (POHA0B».

HacTosiwme MpaBuia onpeaensioT NopsAoK pacyeTa (Janee COBMECTHO IGO0 KaxAabli B
oTaensHocTn - lNMokasarenu)

e TeKylwe’W CTOMMOCTM akTUBOB, BeJIMUWHbI 0653aTeNbCTB (3@ UCKIOYEeHUEM
obsszaTenbCcTB No AoroBopaM 06 0653aTeNbHOM MEHCMOHHOM CTpaxoBaHWU
(06s3aTenbCTB Neped 3acTpaxoBaHHbIMKU AuUamy (MX nNpaBonpeemMHUKamn) u
06a3aTenbCTB, CPOPMUPOBAHHLIX Anst obecnevyeHunss yCToMumMBOCTU UCMOJTHEHUS
yKasaHHbIX 0653aTeNnbCTB), M CTOMMOCTM YMUCTbIX aKTUBOB, COCTaBASAIOLUUX
MEHCUOHHbIE HaKOMJIEHUS Herocy/JapCTBEHHOro MeHcMoHHoro doHaa (nanee -
®OHA), B TOM 4YuC/ie Haxoasawmecs B AOBEPUTE/IbHOM YNpaBieHu No KaxaoMmy

AOroBOpy AOBEPUTENILHOTO ynpasneHusa cpeacrtsaMu NEHCUOHHbBIX HaKoMJeHWH.

e Texkylwleh CTOMMOCTM aKTUBOB, CTOMMOCTM UUCTbIX aKTUBOB, BEJINYUHbI
06513aTeNbCTB, COCTaBAAOWMX CPEACTBa MNEHCUOHHbIX pe3epBoB doHaa (3a
UCKNOYEeHneM 06a3aTenbCTB MO AOroBOpaM HerocyaapCTBeHHOro NMeHCMOHHOro
obecneueHnss W obsa3aTenbcTs, CHOPMUPOBAHHBLIX ANa  obecneyeHus
YCTOWUYMBOCTM UCMOJIHEHUS YKa3aHHbIX 0693aTenbCTs), B TOM ducne
HaxoAsWMXCs B [JOBEPUTENIbHOM  YMpaB/ieHuu no  KaxaoMmMy AOroBopy
[IOBEPUTENILHOrO  YNpaBfieHus  CPeACcTBaMU  MNEHCUOHHbIX  pe3epBoB, U
COBOKYMHOI CTOMMOCTU NEHCUOHHbLIX pe3epsoB PoHAaa.

B HacToswmx [lpaBuiax He OTPaxalTcs MOJIOXKEHUA, KOTOpble OAHO3HAYHO
npeaycMOTpeHbl B YKazaHuu.

®oHg, ynpasnsowme KOMNanum, 3akio4mBLIMEe 4Or0OBOPbl LOBEPUTENIBHOIO YrpaBieHUs
c PoHAOM, pPacCHMTLIBAOT TEKYLLYIO CTOMMOCTb aKTUBOB U CTOMMOCTb YMCTbIX aKTUBOB,
HaxoAsLUMXCS B AOBEPUTESIbHOM YNpaBneHum no AoroBopy A0BEPUTENLHOTO YNpaB/ieHus
CpeacTBaMu MEHCUOHHbBIX HAKOMJIeHW, CTOMMOCTb aKTUBOB, B KOTOpble pa3MelleHbl
CpencTBa NEHCUMOHHbBIX Pe3epBOB, B COOTBETCTBUM C YKa3aHWeM, METOAbl ofnpeleneHus
CTOMMOCTM aKTWUBOB W BefiMYMHbl 0653aTenbCTB, AO/MKHbI COOTBETCTBOBaTbL MeToAaM,
NpeAyCMOTPEHHbIM YHETHON NONUTUKOW.

PacueT CTOMMOCTU YUCTbIX aKTMBOB MPOU3BOAMTCS Ha KaXAbl paboumnii AeHb, KaxAbli
[eHb, B KOTOPOM COBEpLIasMCb onepauum C akTUBaMu, COCTABASIOWMNMUN NEHCUOHHbIE
HaKOMNEHUS] UM NEHCUOHHbIE pe3epBbl, eC/in Takoi LeHb He aBnseTcs paboyum, u Ha

nocneaHuii KaneHaapHbiil AeHb Mecsua, ecivi OH MPUXOANTCA Ha Hepabouui AeHb, He



1.6.

1.7.

1.8.

2.1,

2.2.

nosaHee pabouero [AHs, CNeAyOWEro 3a AaTtod, Mo COCTOAHMIO Ha KOTopyto
OCYLLECTBNISAETCA pacyeT CTOMMOCTU HUCTbIX aKTUBOB.
PacueT lNoka3saTenei nNpon3BOAMTCS MO COCTOSIHMIO Ha 23:59:59 MOCKOBCKOro BpeMeH#u
AaTbl, 32 KOTOPYIO paccunTbiBatoTcs lNokasarenu.
Ecnu paTta OLEHKW TeKylwel PbIHOYHOIK CTOMMOCTM U CTOMMOCTU YUCTHIX AKTUBOB
NpUXoaANTCS Ha BbIXOAHOW WM Hepabouuii npasgHUYHBIA AeHb, HE sABnsoWunecs
TOProBbIMW AHAMU, TO MpW ONpeAesieHnn CnpaseinBOd CTOUMOCTH LeHHolt bymarn c
yUYeTOM METOAOB OLEHKM MO MCXOAHbIM AaHHbIM 1 1 2 YPOBHENR, UCMO/b3YeTCa UeHa,
onpeaenéHHas Ha NoCneAHWit TOProBblii AeHb, HENocpeACTBEHHO npealwecTByOLWni
jaTe onpefeneHvsa crnpasefnvBoit cTouMocTu. [pu aToM Anst JONTOBbLIX LEHHbIX bymar
cnpaBeAnvBas CTOMMOCTb YBE/NMUMBAETCS Ha MNPOLEHTHbIA  KYMOHHBIA  A0XO0A,
paccyMTaHHbli Ha 4aTy OLUEHKM TeKyuleld PbIHOYHOM CTOMMOCTM U CTOMMOCTU YUCTbIX
aKTUBOB.
CTOMMOCTb aKTUBOB U 0653aTeNbCTB, BblpaXXeHHasi B MHOCTPaHHOW BasitoTe NOANEXUT
nepecyeTy B py6au rno ocbuumanbHOMy Kypcy, yCTaHoBeHHOMYy BaHkom Poccum Ha AaTy
pacyeTa lMokasartenein.
B cnyyae ecnn BaHKOM Poccum He YCTaHOBNEH KypC WHOCTPAaHHOW BantoTbl, B KOTOpO#
BbipaXXe€Ha CTOMMOCTb akTUBOB (0653aTe/IbCTB), K py6/to, TO UCMOJIb3YeTCs COOTHOWEHNE
MeXay KypcoM MHOCTpaHHOWM BanioThl U pybriem, onpejensieMoe Ha OCHOBE Kypca 3TuX
BalOT NO OTHOWEHUIO K amepukaHckoMmy gosinapy (USD) (Kpocc-KypC WMHOCTpaHHOM
Ba/lloTbl, OnNpeAeneHHon Yepes amepukaHckuin gosnap (USD)).
Mpu pacyetra CHA npuMeHAIOTCA cneaylowne npasnyia oKpyryieHus:

e OKpyr/ieHUs NpousBOASATCS MO MpaBuaaMm MaTeMaTUHeCKOro OKpyrieHus;

e McxoaHble KOTUPOBKU HE OKPYTASOTCS;

2. Kpurepuu npM3HaHWUs aKTMBOB M 06A3aTesNIbCTB.

Mpu3HaHMe aKTWBOB U ob6s3aTenscTs (B 4acTh 06s3aTenbCTs, NPefyCMOTPEHHbIX
YkazaHueM) npousBoAuTCA B nopsaKe, ycTaHosneHHoMm B [punoxenun N21 Kk
HacToawuMm TipaBunaM, B COOTBETCTBUU C KPUTEPUSIMU MPU3HAHUA aKTUBOB Y
0653aTenbCTB, NMpeaycMoTpeHHbIX OTpacneBbiMu cTaHAapTamu byxrantepckoro y4yera
HeKpeAUTHbIX (PUHAHCOBbLIX opraHusauuit (aanee — OCBY H®O) u MexayHapoAHbIMU
cTaHgapraMy (MHAHCOBOW OTYETHOCTM, BBEAEHHbIMKW B AEiCTBUE Ha TeppuTopun
Poccuiickoit ®egepauunn (ganee — MCP0O).
CTOMMOCTb LieHHbIX 6yMar, nonyuyeHHbix no 1 yactu caenku PEMNO, He Bkao4aeTcs B
pacueT CHA. CTOMMOCTb LieHHbIX 6yMar, rnepeAaHHbiX no 1 4acTtn cAesku PEMNO 6es
npeKkpaleHuns npusHaHus, skatoyaertca B pacyet CHA.
B pacuet CHA Bktovaercs:

e B COCTaBe aKTUBOB (Ae6MTOPCKON 3a40/IKEHHOCTM) - CTOMMOCTb AEHEXHbIX

cpeAcTs, NpefocTaB/ieHHbIx no 1 vactu caenku PENO,
e B COCTaBe KpeauUTOPCKOW 3afO0/KEHHOCTU - CTOMMOCTb AEHEeXHbIX CpenacTs,

nony4yeHHbIx no 1 yact caenkun PEMO.
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3. MeTtoabl onpeaeneHnss CTOUMOCTU aKTUBOB.

Mpy nepsoHaYanbHOM NPU3HAHWUKM aKTUBbI OLEHUBAIOTCA NO CNPaBeA/InBOi CTOMMOCTH.
ECAM CTOMMOCTb npuoBpeTeHus akTuea He MOXeT ObiTb npu3HaHa cnpaseasiuBou
CTOMMOCTbIO LIeHHOI 6yMmaru, TO cCrnpasBeasuBas CTOMMOCTb TakoW UeHHOW 6yMaru
onpenenseTcs B COOTBETCTBUM C .3.3.

Mocne nepBoHayanbHOrO TMpU3HaHWA W A0 MpeKpaleHUa MpUsHaHua aKTuBbl
OUEHMBAIOTCA NO aMOPTU3UMPOBAHHOW CTOMMOCTHU NGO NO cnpaBeA/iuBOW CTOMMOCTU B
3aBUCYIMOCTY OT UX Kaccuduraumm,

Knaccudpukaumsa aKTUBOB OCYLLECTBASETCS B Nopsake, NPeAyCMOTPEHHOM YYeTHOV
nonutukoli ®oHaa B cooTseTcTBUM C¢ OCBY HO®O u MexayHapoAHbIM CTaHAApTOM
cuHaHcoBoi oTueTHocT (IAS) 39 "®OUHaHCOBLIE MHCTPYMEHTHI: NpU3HAHME U oueHKa".
PacueT cnpasea/inBoi CTOMMOCTU aKTMBOB (BE/INYMH 0653aTeNbCTB) OCYLIECTBNSETCS Ha
ocHoBaHun MC®O (IFRS) 13 "OueHka cnpaseanvsoit ctoumoctu”.

MeToAbl pacyéta cnpasBeAnuBONA CTOMMOCTM aKTWBOB M BelW4MH 06A3aTeNbCTB, B TOM
ynucne onucaHue WMCTOYHWUKOB [AaHHbLIX AN8 pacyéra CTOMMOCTM aKTMBOB (BeINYMHbI
obs3aTensbcTs), nopsaka X Bblbopa, nopsiAka Mpu3HaHus pPbIHKOB aKTUBOB M
0653aTeNbCTB aKTUBHbLIMU, KpuTEpun Boibopa cnocoboB 1 Mogenei OLUeHKU CTOUMOCTHU B
3aBUCUMOCTH OT BMAOB akTUBOB W 0683aTENbCTB YPOBHU onpeaenaeMbiX UeH npuseieHbl
B Mpunoxenun N°2 k HacToswmuM lNpasunam.

Mpu onpeaeneHWn CrnpaBea/MBOi CTOMMOCTM aKTUBOB (Benu4uHbl 0653aTeNbCTB) B
OTCYTCTBMM WCXOAHbIX [aHHbIX MEPBOrO YPOBHA Ha AaTy pacuyeTa crnpaseAsMBOW
CTOMMOCTV MPUMEHSIOTCS  UCXOAHbIE  JaHHbie BTOPOro W  TPeTbero YpoBHS,
npeaycMoTpeHHble [punoxenueM N2 2, Ha AaTy pacyeta CrnpaBeiasvMBOW CTOMMOCTU
HE3aBUCUMO OT Be/IMUYUHbI UBMEHEHUA UCXOAHbLIX AaHHbIX NO CPaBHEHUIO C NPpeabifyLLUM
pacuyeToM cnpaseAsinBoi CTOMMOCTHU.

PacyeT CTOMMOCTU aKTUBOB (BesIMYMH 0653aTeNbCTB), 38 UCK/IIOYEHUEM OLI@HUBAEMbIX NO
cnpaBeasvBoil CTOMMOCTH, OCYLLECTB/ISIETCS Ha OCHOBaHuu MexayHapoJHoro ctaHaapra
duHaHcoBoit oTyeTHOCTU (IAS) 39 "®OUHaHCOBbIE MHCTPYMEHTbI: MPU3HaHWeE 1 oLeHka".
MeToAbl onpeneneHuss CTOMMOCTU OTAENbHbIX BMAOB akTuBoB (06a3aTesibCcTB), 3a
UCK/IIOYEHWEM OLIEHMBAEMbIX MNOC/e MNepBOHAYaNbLHOro MpPU3HaHWA NO CnpasBeAsUBOMN
CTOMMOCTM, COOTBETCTBYID MeToAaM Y4yeTHOW noautuku doHaa v npuBefeHbl B
MpunoxeHnn N2 3 k HacToswemy MNopagky.

Cnoco6 yuyeTa BJIOXKEHMIA B akuumu (nav) AOYepHMX aKUMOHEpPHbIX obWecTB W Ans
BAOXeEHU B akuuu (nau) accoUMMpOBaHHbLIX aKUWOHEepHbIX obuecTs (naesbixX
MHBECTULMOHHBLIX (OHAOB) YyCTaHaBNMBaeTcsd B YYeTHON nonutuke @doHaa B
COOTBETCTBUMM C MexayHapoAHbiM CTaHAapToM duHaHcoBoW oTyeTHocTM (IAS) 27
"OtaenbHast pMHaHCcOBasi OTYETHOCTL".

CTOMMOCTb aKuumu (naes) AOYEPHUX WM aCCOLMMPOBAHHBLIX aKUMOHEpPHbIX 06llecTs
(naeBbIX WHBECTULIMOHHBIX (DOHAOB) ONpeaensieTcs B 3aBUCUMOCTU OT criocoba yyeTa

BIOXKEHWUI B Takue akuuu (nau), yCTaHOBNIEHHOrO y4YeTHOW nonntukon ®oHaa.



4. NMpuMeHeHune OTUYETOB OLleHUIMKa AN onpeaesieHnusn cnpaBennuBoﬁ CTOMMOCTH.

4.1. CToMMOCTb aKTUBa OnpeaensieTca Ha OCHOBaHWWM OTYETa OUEHLMKa Npu OAHOBPEMEHHOM
cobnioaeHnn cnepyowmx yCnoBui:

e OLEHLUK cooTBeTCTBYET TpeboBaHMsaM YKasaHus,;

e B OTYETE OlUEHLUUKa MpPeayCMOTPeHOo, YTO OH COCTaBleH ANs  onpeaeneHus
cnpaBeAnuBOM  CTOMMOCTM aKTUBa B COOTBETCTBMM C  MexAayHapoAHbIM
cTaHaapToM uHaHcosoit oTdétHoctu (IFRS) 13 «OueHka crnpaBeanneon
CTOMMOCTU», BBeAEHHbIM B AeiiCTBME Ha TeppuTopun Poccuiickon denepaumu;

e U3 OTYeTa OUEeHLMKA MOXHO YeTKO onpeaenuTb CTOMMOCTb obbekTa 6e3 yuera
Hanoros, KOTOpble YNIauynBalOTCA B COOTBETCTBMM C 3aKOHOAATENIbCTBOM
Poccuiickoli denepaunm nam MHOCTPAHHOrO rocyAapcTsa npu npuobpeteHnun u
peanunzauuy yKkasaHHbIX aKTUBOB;

e 1aTa OUEHKM CTOMMOCTU A0JIXHa 6biThb He paHee LWecTu MecsueB [0 AaTbl Mo
COCTOSIHMIO Ha KOTOPYIO pacCYUTbLIBAETCS CTOMMOCTb YMCThIX aKTUBOB.

4.2. Wcnonb3oBaHue oTyeTta OueHWMKa o06s3aTenbHO MpU  ONpeAesieHnn CrnpasBennBoOn
CTOMMOCTM HeABMXMMOro MMYLIECTBa, a TakKXe JonycKaercsa Mpu onpeaenesun
cnpaseasivBoi CTOMMOCTU LieHHbIX Bymar, 4e6UTOPCKON 3a0/KEHHOCTH, NHbIX aKTMBOB
B TOM 4uUC/e B C/lydasix, Korga cnpasea/BYl0 CTOUMOCTb HEBO3MOXHO AOCTOBEPHO
onpeaenuTb NO METOAMKAaM, W3MIOKEHHbIM B HacTosAwwux [lpaBunax, npu OTCYTCTBUM
HabnogaeMbiX [OaHHbIX, 3KCNEPTHbIX MPOrHO30B W MHbIM npuyunHam. OnpepeneHue
cnpaBeAsiuBOi CTOMMOCTM Ha OCHOBAHWMW OTYETA OLEHLUMKa MMEeT NpuUopuTeT nepej
MHbIMKU criocobaMn OLeHOK BTOPOro U TPETbero ypoBHS.

4.3. [1ns oUEeHKW WAEHTUYHbIX aKTUBOB, MOXET UCNOb30BaTbCs OAUH OTYET oueHLinka PoHaa
M BCEMU YNPassiOWMMU KOMMNAHUAMK, 3aKIOYUBLUMMU [0OrOBOPbl AOBEPUTENIBHOTO

ynpasneHusa ¢ GOHA0M.

5. MopsAAOK yperynmposaHus pasHornacuii Mexxay ®oHZ0M, ynipasasiowei
KOMMaHuel ¥ crneumanm3npoBaHHbIM Aeno3utapueM

5.1 Ceepka pacyeTa TeKylieil CTOMMOCTM aKTMBOB W CTOMMOCTM UUCTbIX aKTUBOB,
COCTaBASIIOWMX TMEHCUOHHbIE HakonneHuss doHaa OCYLEecTBASETCS B MNopsaake U CPOKH,
npeaycMOTpeHHble PersiaMeHToOM crieunann3vpoBaHHOro Aeno3uTapus Nno OCYLIeCTB/IEHUIO
KOHTPONS 3@ AEATESIbHOCTbIO MO WHBECTUPOBAHMIO CPEACTB MEHCUOHHbIX HaKOMJIeHUi Ha
OCHOBaHWM [OroBopoB 06 oOKasaHuu yCayr CneunanusMpoBaHHOro Aenosntapus
Herocy/1apCTBEHHOMY NMEHCUMOHHOMY (DOHAY U YyNpaBNAoWMM KOMNaHUAM, OCYLLECTBIAIOWNM
NOBEpUTE/IbHOE YMpaB/ieHne CpeACTBaMU MEHCUOHHbLIX HAKOMIeHWH no  [Jorosopy C
HerocyapCTBEeHHbIM  MEHCMOHHbIM  (OHAOM,  PernamMeHToM  creuuannsvpoBaHHOro
[eNo3nuTapus  MHBECTULUMOHHBIX  (DOHAOB, NaeBbIX  WUHBECTUMUMOHHbIX  (POHAOB 1
HErocy/lapCTBEHHbIX MEHCMOHHbIX OHA0B (fanee — PernameHTbl).

5.2. Mpu BbISBNEHUU OLWMOKM/MONYYEHUN HOBOI WHMOPMaLMKU, BNEKYWUX W3MEHEHUue

CTOMMOCTY aKTMBOB/ob6sA3aTenbCcTs npu pacdete CHA, ®oHa, Ynpashsiowas KomMnaHusa u



CneuuanuanpoBaHHbIil Aeno3uTapuii He nosgHee 3 pabouunx AHeN YCTPaHAT pacXoXxaeHns,

noeJseKiine naMeHeHne CTonMoCT HUCTbIX aKTUBOB.

6.1.
6.2.

6. 3aknwuutesibHble NoJI0XKEeHUs

Hacrtoswue lMpasuna npuMeHsoTcs ¢ 01 ausapsa 2020 roga.

M3meHeHus B HacToswume MpaBusia BCTYNaOT B CUly € AaTbl, onpeaenéqHHoi PoHAO0M u
ykasaHHoi B MpaBunax (U3MeHeHUsX K HUM). YKasaHHas AaTa He MoxeT 6biTb paHee 5
pabouux AHei c AaTbl PackpbiTUs uaMeHeHui B lMpasuna, a Taxk xe camux pasun co

BCEMU  BHECEHHbIMU U3MeHeHnsMM Ha calite @doHAa B MHCbOpMaLIMOHHO -

TENEeKOMMYHUKALUUOHHOM ceTu «MHTepHeT».



ITpunoxernue Nel

k [IpaBunam onpeneneHus

TeKyLIei CTOMMOCTH aKTHBOB M CTOMMOCTH YHCTEIX aKTHBOB,
COCTABJISIOLINX IIEHCHOHHEIE HAKOIICHHS,

CTOMMOCTH aKTHBOB, COCTaBIISIOLINX IIEHCHOHHBIC PE3EPBEI,

u COBOK}’I‘[HOI‘/’I CTOUMOCTH IICHCHOHHBIX PE3EPBOB
1. Kpurepnu npusHaHUA aKTUBOB

1.1. LleHHble 6ymaru

LleHHble 6yMary, B TOM uncne Aeno3uTHble cepTUduKaThbl

[laTa nepexona npas COBCTBEHHOCTU Ha LieHHble ByMaru B COOTBETCTBUU
co cT. 29 ®3 oT 22.04.1996 N2 39-03 «O pblHKe LieHHbIX 6ymar», B TOM
yucne:

e eCNu ueHHas 6ymara NoANEeXUT yUYeTy Ha cyeTe Aeno - 4aTa 3a4ncneHns
ueHHoW 6ymarM Ha cyeT Aeno, OTKpbITbii POHAOM, B TOM 4ucie B
paMkax gorosopa /[Y, B cneuvanuM3MpoBaHHOM JenosuTapuu,
noATBEpXAeHHasi COOTBETCTBYIOLLEN BbIMUCKOW MO CYeTy Aeno;

e 10 AEnO03UTHbIM cepTuduKaTaM - aTa 3a4ynucneHns BO Bkaa (4enosuT)
LEHEXHbIX CpefCTB, NOATBEepXAEeHHas BbLIMMCKOW CO cyeTa No BKIagy
(penosuTy) waAM  C  AaThl  npuobpeTeHus Takoro  ceptucdukaTa
NnoATBEPXAEHHON aKTOM.

e ecnu ueHHas 6yMara, noANIeXuUT YYETY Ha CYeTe Aeno - AaTa cnucaHus
LeHHoW ByMaru co cuyeTa Aeno, oTKpbIToro ®OHAOM, B TOM 4ucie B
pamkax gorosopa [AY, B cneyManusupoBaHHOM Aeno3nTapuu,
NoATBEPXAEHHAs COOTBETCTBYIOLLEN BbIMMCKOW NO CYETY Aeno;

e 0 AEeno3uTHbIM cepTuduKaTaM - JaTa CrincaHus ¢ Bknaja (AenosnTa)
AEHEeXHbIX CPEeACTB, NOATBEpXAeHHasa BbLIMUCKOW CO cyeTa no Bkiaay
(menosnTy), WAM C AaTtel CNucaHus  Takoro  ceptudukara,
NoATBEPXAEHHO! aKToM;

e €CNM MO 3MUTEHTY UeHHbIX 6ymar BHeceHa 3anuce B EIPIOJ1 o
NMKBUAAUMKM - C AaTbl 3anucu O NUKBUAAUUM 3MUTEHTa (nonyvyeHus
uHdopMaLMm 0 IUKBUAAUUN SMUTEHTA).

1.2. [eHexHble cpeACTBa Ha cUeTax B KPEAUTHbIX OpraHu3aumsax

| leHexHble cpeacTBa Ha cyetax ®oHAA, B TOM YUC/E OTKPbITHIX B
pamkax gorosopa 1y

JlaTa 3a4MCneHuns AeHEXHbIX CPEACTB Ha COOTBETCTBYIOLWMIA 6AaHKOBCKUIA
cveT (pacyeTHblil, BasIlOTHbIA) HA OCHOBAHWUU BbINUCKK C YKa3aHHOIO
cyera.

e [laTa WCMOSIHEHUS KpeauTHON opraHusauuen o6asaTenbcTs Mo
nepeuYncneHnio AeHeXHbIX CPeACTB CO CHeTa;

o [laTa pewenus BaHka Poccun 06 oT3biBe NMLEH3UN 6aHKa (AeHEeXHble
cpe/cTBa NepexoAsT B CTaTyc npo4yeit 4e6UTOPCKON 3aA0/HKEHHOCTH
C HaCTYNMBLUMM CPOKOM MNoOralleHuns).

1.3. [deHe)XHble cpeacTBa BO BKaaaxX



[leHexHble cpeacTsa Bo BK/1aAax, B TOM YKUC/E Ha BalOTHbIX cyeTax,
OTKpPbITbIX POHAOM, B TOM YKCe B pamMkax Jorosopa Ay

e [aTa 3auyucieHus [EHEeXHbIX CPeACTB Ha COOTBETCTBYIOWMWNA
[Eno3UTHbIN CYET Ha OCHOBAHMU BbINIUCKU C YKa3aHHOro CYeTa;

e [aTa nepeycTynku npasa TpeboBaHWs O BbifaTe BKAaja M
HauyMCNeHHbIX NpoLeHTax Ha OCHOBaHMM A0roBopa.

e [laTa WCNOMHEHWUSs KPeAUTHOW opraHusauuen o6a3aTenbCTs Mo
BO3BpaTy Bknaja (Bo3BpaT Ha cyeT ®PoHAa, B TOM 4uUCie B paMKax
porosopa 1Y AeHEeXHbIX CPeACTB Mo A0roBopy 6aHKOBCKOro BKI1aAa);

e [laTa nepeycTrynku npasBa TpeboBaHua O BbiNjaTe BKIaAa U
HaAUYUC/IEHHBIX NPOLIEHTaX Ha OCHOBaHWK [OroBoOpa;

| « [aTa peweHuns BaHka Poccuu 06 0T3bIBE NLEH3UN BaHKa (AeHeXHble

cpeacTBa  BO  BKadax nepexoasT B cTaTyc  AebuTOpCKOW

3a00/1XEHHOCTM C HacTyNuUBLUEM CPOKOM rnoralieHus);

1.4. [deHe)xHble cpeACTBa, HaxoaswWMecs y npodeccmoHasibHbIX YHAaCTHUKOB
PblHKA LHeHHbIX 6ymar

[leHexHble cpeacTsa, Haxoaswmecs y npodeccmoHanbHbiX Y4aCTHUKOB
pblHKa LeHHbIX 6ymar (aanee — 6pokep). Aebutopckas 3a40/KEHHOCTb
| 6pokepa

JlaTa 3aumMcfieHns AEeHEeXHbIX CPeACTB Ha creuuanbHbii 6pokepckuit
CYET Ha OCHOBaHWUKU oT4yeTa 6pokepa

e [laTa wucnonHeHuss 6pokepoM 065A3aTeNbCTB M0  NepeyvyncsieHunto
[EeHeXHbIX CpeacTB C cneunansHoro 6poKepcKkoro cyeTa;

s [lata peuweHuss baHka Poccun 06 aHHynuposaHWW JIMUEH3UKN Y
6pokepa (AeHexHbie cpeAacrBa/aebuTopckas  3a40NKEHHOCTb
rnepexoasT B cTaTyC npouei 4e6UTOPCKON 3a40/KEHHOCTU);

1.5. [Jde6utopckasi 3aJ0/HKEHHOCTb MO NPOLEHTHOMY (KYNOHHOMY) aoxoay,
YaCTUYHOMY/NOJIHOMY NOrall€HUI0 3MUTEHTOM OCHOBHOIO A0JIra Mo A[OJIrOBbIM
LeHHbIM 6yMmaram

e [lebutopckas 3a0/HKEHHOCTb MO NPOUEHTHOMY (KYNOHHOMY)
0X04y NO A0SIFOBbIM LIEeHHbIM ByMaraM;

e [lebuTopckas 3af0s/IKEHHOCTb MO YaCcTUYHOMY/MOSHOMY MOralleHnio
3MUTEHTOM OCHOBHOIO A0Jira Mo A0NTroBbIM UeHHbIM 6yMaram.

e [nsi pebGUTOPCKOW 3aA0/KEHHOCTH [0 MNPOUEHTHOMY
(kynoHHOMy) Aoxoay MO AOArosbiM LieHHbIM 6yMaram - gaTa
HacTyMJIeHus Hayana cCpoka UCnosiHEHNS 06a3aTeNbCTBa Mo BhifsaTe
KYNoHHOro Jaoxoaa (AaTa OKOHYaHUA KYMNOHHOro nepuoga/aara
nnaTexa) B COOTBETCTBUM C YCNOBUAMM BbiNycKa LeHHoW 6ymaru.

o [ins ne6buTopCKOi 3a40J/1XKEHHOCTU N0 YaCTUYHOMY/MOSTHOMY
norawleHuKw 3MUTEHTOM OCHOBHOro aoJsira no AONAroBbiM
LeHHbIM 6ymMaramM - gata 4acTUYHOro/MosIHOro noraweHus
HOMWHana Ha OCHOBAHMU PELUEHUs O BbiNYyCKe.




e [JlaTa wucnonHenuss 06A3aTenbCTB SMUTEHTOM, MOATBEPXAEHHON
6aHKOBCKOI BbIMMCKOWN C pacyeTHOro cyetra ®oHAa, B TOM HUC/E B
pamkax gorosopa Y wnu ot4yeToM 6poKepa;

e [laTa AMKBMAAUMU BMUTEHTA, cornacHo Bbinucke w3 EMPIOJT (unu
BbIMUCKM U3  COOTBETCTBYIOWEro  YMOJIHOMOYEHHOro  opraHa
MHOCTPAHHOIo rocyaapcrsa).

e [lata npoyero npekpauieHus npasa TpeboBaHus B COOTBETCTBUU C
3aKOHOAATENLCTBOM PO UAn AJOrOBOPOM.

1.6. [Oe6utopckas 3a[0/HKEHHOCTb MO NPOLIEHTHOMY AO0XOAY MO AEHEXHbIM
cpeacTBaM Ha cyerax (3a UCKIOUEHUEM 1eNO3UTHBIX BKJ/1IaA0B)

JebuTtopckas 3af40/KEHHOCTb MO NPOLEHTHOMY AO0X0AY MO AeHEeXHbIM
cpeacTBaM Ha cyetax ®oHaa, B TOM yucse no gorosopy Y.

[JaTa Hauana o6s3aTeNbCTBa COracHo yCNoBUAM A0r0BOpa/corialieHus
0 HaYUCNEHUU MPOLIEHTHOrO AOX0Aa MO AEHEXHbIM CpeAiCTBaM Ha cyeTax
®oHaa, B TOM uncne B pamkax Y.

e [laTa BbINAaThl AEHEXHbIX CPEACTB (NPOUEHTHOro foxoaa) 6aHKoM Ha
cueta ®oHAa, B TOM yucne no gorosopy AY;

e [latTa nukBMaaumMm 6aHKa cornacHo uHdopmaumu, packpbiToi B
oduLManLHOM AOCTYNHOM UCTOYHMKe (B TOM Yucne 3anucu B EMPHOJ
0 nukBuaauum baHka).

1.7. HEGMTOPCKaﬂ 3aA40JHDKEeHHOCTb NOo BbifJlaTe ANBMAEHAO0B NO aKLUuaAM, AoXoaa
no Aeno3uTapHbIM paCcnUCkKkaM

ﬂeﬁMTOpCKaﬂ 3a40J1’)KeHHOCTb MO BbiMJiaTe AUBNAEHAO0B NO aKUnaMm,

Aoxoaa no Aeno3nTapHbIM pacnnucKkaMm

e [lata npusHaHus ﬂGGMTOpCKOﬁ 33400/HDKEHHOCTU MO Bbinnarte
AnBnaeHA4O0B NO akuumaMm, goxoda no Aeno3uTapHbIM pacnuckaMm B

OTHOLWEeHNu:
- aKuuii, Aeno3vTapHbIX pacrnnucok pOCCMVICKMX SMUTEHTOB SABNAETCH

B COOTBeTCTBUU C uHpopmaumeir HKO AO HPA wnu oduumnanbHbIX
callToB 3MUTEHTa UeHHbIXx 6yMar - pata dukcaunmn peectpa
aKUMOHEpPOoB ans BbiNnaThbl OVBWUAEHLOB;
- aKuuii, [eno3uTapHbLIX pacnucok WHOCTpPaHHbLIX 3MUTEHTOB
ABASETCA B COOTBETCTBUU C uHdopmaumeinn HKO AO HPA para, Ha
KOTOPYIO OMpenensioTcs nuvua, MMelollne npaBo Ha rony4veHue
AUBULEHAOB WKW B COOTBETCTBUU C UHPOPMAUMOHHOM CUCTEMOMN
"Bnymbepr" (Bloomberg) gaTa, ¢ KOTOPOW LieHHble HyMaru HauuHaioT
ToproBaThcs 6e3 yueTa o6bsiBneHHbIX AvBuaeHaos (DVD_EX_DT);

- B OTCYTCTBUM MHGopMauuu us HKO AO HP[, oduumanbHbix cCauTos
SMWUTEHTa LUeHHbIX 6yMar, mHdopMauuoHHol cuctembl "Baymbepr”
(Bloomberg) - naTta 3a4uCieHUs AEeHEeXHbIX CPEACTB Ha pacyeTHbIN
CYET, OTKPbITbII QOHAOM.

e [pu OTCYTCTBMM MH(OPMALUKU U3 Bbille YKa3aHHbLIX UCTOYHUKOB (B
TOM 4YucCiie pasMepa NPUYUTAIOWMXCS BbIMIAT) - AaTa 3auyuc/ieHus
JeHeXHbIX CpeACTB Ha pacuyeTHbii cyeT doHAa, B TOM yucne B
paMkax aorosopa Y wau Ha cyeT 6pokepa.

e [laTa uCnoOfHeHna  06s3aTenbCTB SMUTEHTOM, MNOATBEPXAEHHOW
6aHKOBCKOM BbINUCKOW C pacyeTHoro c4yeta doHAa, B TOM uucie B
pamkax gorosopa [y wunu otuetoM 6pokepa;

e [laTa NuKBMAAUMM DMUTEHTa, COrnacHo Bbinucke u3 EMPIOJT (unu
BbIMUCKA U3  COOTBETCTBYIOWEro  YrMOJIHOMOYEHHOrO  OpraHa
MHOCTPaAHHOro rocyAapcrsa).




1.8. [e6butopckas 3aQ0/HDKEHHOCTb MO A0X0AaM MHBECTULMOHHLIX MNaes
poccuitcknx NMN® 1 naes (aKLMit) MHOCTPAHHbLIX MHBECTULMOHHbBIX (POHAOB,

namv KOTOpbIX BXOANAT B coctas umyuiecrsa HIMO®.

[lebutopckas 3a[0/IKEHHOCTb MO A0XOAaM  MHBECTULMOHHLIX Maes
poccuitckux MU® U naes (akuuit) MHOCTPAHHLIX WHBECTULIMOHHbIX
¢bOHA0B, Man KOTOPbIX BXOAAT B COCTaB uMyllectsa doHaa.

[aTtoii npusHaHus goxoaa no nasMm, ABAAETCS AaTa BO3HUKHOBEHUSA
obsA3aTenibcTBa MO BbiNJaTe A40X04a, YKasaHHas B coobiieHun o
BblMJlaTe AoxoAa MO MHBECTUUMOHHLIM MasM pocculickux MNO, B
cooTBeTCTBUU C uHpopmaumeirr HKO AO HP[A, uHpopMmauuu Ha
oduuManbLHOM caitTe ynpasnsiowein KOMNaHum unm B opuunasbHoM
cooblleHun Ans BraaenblUeB WHBECTUUMOHHbIX MaeB O BbirUiare
poxoaa (Ana KBannguuUUpoBaHHbIX UHBECTOPOB);

[lata, C KOTOpPOW WHOCTpaHHble UeHHble O6yMarn Ha4yuMHaT
ToproBaThcs 6e3 yyeTa o06bsiBNeHHbIX ausuaeHaos (DVD_EX_DT) B
COOTBETCTBUM C nHdopMaunoHHol cuctemoit  "bBnymbepr"
(Bloomberg);

Mpu OTCYTCTBMM MH(pOPMaUMM M3 Bbille yKasaHHbIX UCTOYHUKOB (B
TOM YuCne pasMepa NPUUYUTaIOLWNXCA BLINNAT) - AaTa 3auuncsieHus
[EHEeXHbIX CpeacTB Ha pacyeTHblt cueT PoHAa, B TOM yucne ro
porosopy Y, wnu Ha cyeT 6pokepa.

LaTta NcrnonHeHus o6s3aTensbCTB no BbinJjiaTte Aoxoaa,

JaTta nuksugauum ynpaenmomeﬁ KOMMaHunu (MHBeCTVIuMOHHOI"O

noATBEpXAeHHOW 6aHKOBCKOI BbINUCKON € pacyeTHoro cyeta OoHaa,
B TOM 4YMUCNe B paMkax aorosopa Y nau otyetom 6pokepa;

¢onaa (nuua, BblaasBwero nau (BbiMyCTUBLUErO akLWK)), COrnacHo
Bbinucke wn3 EMPKOJT (MM BbINUCKM U3  COOTBETCTBYIOLWENO
YNONHOMOYEHHOro opraHa MHOCTPaHHOro rocyAapcTaa).

1.9. TMpouas gebutopckas 3aA0/1HKEHHOCTb

3a40MKEHHOCTb, BO3HUKIIAS MO  A0roBopaM C  ayAWTOPCKOM
opraHusaumneit, OLEHLMKOM, Creunanu3MpoBaHHbIM 4eno3uTapuemM;
[lebutopckas 3a10/)KEHHOCTb Mo AOroBOpaM apeH/bl.

[ebutopckas 3a[0/KEHHOCTb MO [AOroBopaM KyMmiu — NpoAaxu
HEeABWXMMOIro UMYLLEeCTBa
[Jebutopckas 3a40/KEHHOCTb MO JAOroBOpaM Kyrniau — NpoAaxu

LeHHbIX bymar;

JebuTopckan 3a40/1XXEeHHOCTL No aorosopam obpaTtHoro PEMO;
[Oebutopckass  3a40NXKEHHOCTb N0 OMJla4eHHbIM  KOMUCCUSIM
YYacTHMKOB TOProB MO 3aK/AiOUMEHHbIM CAEeJ/iIKkaM CPOK UCNOSHEeHUs
KOTOpbIX eile He HacTynun

3a401XEeHHOCTb MO CAEJNKAaM C UeHHbIMU 6yMaraMu, 3aknto4eHHbIMU Ha
ycnoBusx T+;

[ebuTtopckas 3af0/KEHHOCTb MO HanoraMm, cbopaM, MNOWNWHbLI B
6104XeThl BCEX YPOBHEN;

Jebutopckas 3a40/KEHHOCTb MO BO3MEWeHUIO CYMMbl HasioroB w3
6oaxeta Poccuiickoin denepaunu;

Mpovas aebuTopcKas 3a0/DKEHHOCTb;

[laTa nepenaun aKTMBOB (AE€HEXHbIX CPeACTB) NuUy Aebutopy

[aTta nepexofa npaBa coO6CTBEHHOCTU Ha UeHHble 6yMaru ot doHaa
,D.aTa ncnonHeHusi o6ss3aTenbCcTB Mo AOroBopy apeHabt B COOTBETCTBUM
C AOroBOpPOM

[laTta cnucaHusa KOMUCCUiA C 6pOKepCKoro cyeTa

Jlata nepeuncneHus AeHeXHblX CPeACTB KOHTpareHTy ro AOrosopy
obpatHoro PEMO

[Jata pacnopsxeHus (MHOro okyMmeHTa) ®oHAa;




JaTta peweHus bBaHka Poccun 06 aHHYNMPOBaHUM JIULIEH3UN Y
baHka/6pokepa
JlaTa 3aK/1I04EHUS CAENKU C LeHHbIMKM 6yMaramm

JaTa ucnonHeHus obssatenbcTs no onnate nepes GOHAOM, B TOM
yucne B pamkax gorosopa 1y

[JaTta nukeuaaumm aebutopa, cornacHo Bbinucke us EMPHOJ

[laTa nocTynsieHMs AEeHEeXHbIX CPeACTB OT KOHTpareHTa no JOroBopy
ob6patHoro PEMO.

[Jata nepexofa npas cO6CTBEHHOCTM Ha LieHHbie ByMaru

1.10. HeaBmw>knMmoe MMyLLECTBO

Hensmxumoe UMyLLECTBO

Haubonee paHHada u3 gar:

[laTa npueMa-nepesayu, NoATBEPXAEHHAs akTOM NpueMa nepeaayu;
hata rocyaapcTBEHHOM perucrpaumu nepexona npasa
cobcTBEHHOCTH Ha HeaABUXMMOE UMYLLIECTBO,
noATBEpXAEeHHaa BbINUCKON n3 EMPH.

DaTta nepegauv HEABUXUMOro nMyulecTaa HOBOMY
npasoobnagatento - Haubonee paHHAs U3 AaT:
- JaTa npueMa-nepeaauyu, nMOATBEPXAEHHasl aKToM npuema

nepeaaiu;
- paTta rocygapCTBeHHOM  perucrtpauum  nepexoga  npasa
COBCTBEHHOCTH Ha HeABMXMMOEe UMYLLECTBO HOBOMY

npasoobnagartento, NOATBEPXAEHHAA BbIMUCKON U3 EMPH;

JaTta npekpaweHus npasa COBCTBEHHOCTM B  CBA3M C
rocylapCTBEHHOW  perucrpauvein  NMKBMAAUUU  HEABUXMMOIO
UMYLLIECTBA, noaTBepXaeHHas JNOKYMEHTOM, BblAaHHbIM
perucTpypyowMM OpraHoM C OTMETKOM O perncrpaunoHHOM
aencrTeun,




2. Kputepuu npusHaHusa obsizaTenbCrs

2.1.

Kpeanropckas 3ago/nNnKeHHOCTb

Kpeautopckas 3af0/XXeHHOCTb Mo YyrJiaTe Hanoros U Apyrux
oba3aTenbHbIX NnaTexen, UHbIX nnaTexen.

Kpeautopckas 3a40/KEHHOCTb M0 ynaaTte Hasora ¢ AMBMAEHA0B
KpeauTtopckas 3a[0/HKEHHOCTb MO  BO3HarpaxaeHusm QOoHAay,
ynpasnsilole KoMnaHuu, creunasndmpoBaHHOMY Aeno3uTapuio,
ayAMTOPCKOW opraHusauunm, oLeHLLnKY, a Takxe obasatenbcrsaM no
orJlate NPoYUX pacxoaoB, OCYLLECTBASEMbIX 3a CYET UMYLLeCTBa
doHaa, B paMkax gorosopa 1Y unu onnavyunsaeMbiX ®OHAOM 3a CHET
CPEACTB  MEHCUOHHbIX  HAKOMJIEHWIH/NEHCUOHHbLIX pe3epBoB B
COOTBETCTBUU C TpeboBaHUAMU ASACTBYOLEro 3aKkoHodaTes1bCTBa
Kpeaoutopckas 3aAofXXeHHOCTb MO A0roBopaM Kyrin-npoaaxu
LUeHHbIX bymar.

3a0/HKEHHOCTb MO CAeNKaM C LUeHHbIMK ByMaramu, 3aKnioveHHbiMN
Ha ycnoBuax T+

fMpoyasi KpeanTopcKas 3a40J1XKEHHOCTb

[lata BO3HMKHOBEHMA 06si3aTenbCTBa MO BbinyiaTe Hajnora u (Mau)
065A3aTeNbHOro nnarTexa, CornacHo HOPMaTUBHbLIM NPaBOBbLIM akKTaMm
Poccuitckoit denepaummn u (unu) 4OroBopy.

[aTa 3aKnioueHunst caenky ¢ UeHHbiMu Gymaramm

[aTa HauyucneHus B ydyeTe 3aA0/KEHHOCTW 3MUTEHTa M0 Bhinnare
OUBWAEHO0B

[aTa foKyMeHTa, NoATBepXAaloLWero BbinosHeHne pabot (oKasaHus
YyCNyr) COOTBETCTBYIOWMM AOroBoOpam

[lata gokyMeHTa pacnopsixeHus doHaa (MHOro OKyMeHTa)

[aTa nepexoga npaBa CO6CTBEHHOCTU Ha UeHHble GyMaru

JlaTa nepeuncneHns CyMMbl Hanoros (06s3aTenbHbIX NiaTexen) c
pacyeTHOro cyeta

Jlata nepeunucneHus CyMMbl BO3HarpaxiaeHuin #u pacxodoB C
pacyeTHOro cuera cornacHo 6aHKOBCKON BbINUCKeE

[laTa nepeuuncneHusi CyMMbl No pacnopskeHuio doHaa

[JaTa nepeyucneHuss AeHeXHbIX CpeAacTB Mo J0roBopy Kynau-
npoaaxu.

Cnpaseanunsas CTOMMOCTb 06a3aTenbCTB, BKAoYaeTcs B pacyetr CHA
B pasMepe ee ocTaTka Ha paty onpeaeneHus CYA. He
AOVNCKOHTUPYETCA.




ITpunoxxerue Ne2

k [IpaBunam onpeneneHus

TEKyLIel CTOMMOCTH aKTHBOB M CTOMMOCTH YHMCTBIX aKTHBOB,
COCTaBIISIOIINX IEHCUOHHBIE HAKOIUICHHS,

CTOMMOCTH aKTHBOB, COCTaBJIIONIMX JICHCHOHHBIC PE3CPBHI,
M COBOKYITHOM CTOMMOCTH ITIEHCHOHHBIX PE3EPBOB

METOJNKA
OIIPEJAEJIEHUS CIPABEJINBOII CTOUMOCTH
AKTABOB ¥ OBSI3ATEJILCTB



'Y uuHKOoVMd| 8 XIAHHRERNA BIOMK €M MnTEMOUL a138axdug/mmdung LoihaLoenA awlndolre g

"NIIOWKOLI yoaurraaedud suHIVSTaduo ALY eH oirgAd A 1aLoires YOHHRdLIOHW YaMoIAgLI1981000 AddAN AwoHaveunudo
Ou B219BYaTadU0 WI490 ULIOWUTTOXQOaH nd|) ‘Fondau YIAHHET e€ HOVITI XIGHHIMAI80D WOELIShULON WHUMArrogueH 3 exZeimory segoldol soLseHendu WoMHIGd WIGHBOHI0

xexwemouu x1agoidoL XiaHhuyeed BH HOUSTs ewa490 aaLdHaaed ndy] ‘Fondau yiaHHEY e unHaKediag WOHXKIHAY 8 Houralrd XIaHHaMA2802 BWI490 WOHLAX080D 0 BunewdodHm
BILIAEArOUOM UIHT X19801d 0L 0T dMHT'BYI0U BE JeWAQ XIGHH3T A8LODhUION OU HOVST'D 9Wa1go 9o uMnewdodHU MMELILAILO 8 WOWSLQ0 WHUMALOgUEH I eXHISd MUHAVaTaduo nd(
'801d0L XIGHEOHIO awuKad 8 HOWI XIaHIBdTRESQ BELOShUVON M BWS9QO0 BUHIhBHE SIAHABWWAD BILOIAEQUOUIM BXHIGD MLIDOHEULNE wdagodu ywavan su

‘ynneenHeldo xI9800HEHUD XIGHTOdBHATKOW JBWAQ XIGHHINT  w
‘BOLHILNWE XI9HHRALIOHM uuesurgoodsa =
‘aLoderAs01 xiaHHed10HY JBWAQ X19HHIN XI9801r0Y

‘umnedaad YOHNIUUII0G SOWKRE XIFHHOMTIBINLGO XUHMIHE UUTIBIUIGO =
Y08AKANQIHE BILIRHEMAL WONXHIAD WIGHANLNE XI9d0L0N BT ‘JBWAQ XIGHHBT XMTNOIATSID MMHAMOKL0 8 BILaBHAWUAL 9H WiMdOJVE UIGHHIKOLEN

-

uoHY UaHY xiagoidoL
x19801do. QT aMHTaLI0U BE JewAg d g 0T dUHTaWwI0U BE JeWAQ XIGHHIT A91O9hUIrON ewdug
HoHiad nogawdu
XI9HHBTI ABLIBRULON OUl HOLBTI - 9 OU HOU3TI WOWI4LQ0 WHMMAOgUeH J exdng BENIBOMOOIN HOHIqd
WOWS9.90 WMMALOogHeH 3 exdug YIGHEMINE WOHBOHIO LaAELI1AL0
BENOUMOID0d BEHU HOHIGd YISHEULNE WOHEOHIQ YIGHENLNE YOHBOHIO
BEHHed1O0RU Uik sexouuadod - 4 v
/ - HOH19d YI9HEULNE YOHEOHIQO 7 .y 7 Py 4
&
v 13H 13H vr v

2 T'U D UNgLD198.1000 9 UIDOWNOLD Yoauurfegedud suHauSaduo s XiaWwnHawudu

m ~

‘Hoh XIAWSRTOILIQEH EM MOKIO 199 KLOX 910HLIddoN 1 MHIGd BH UMHAMO ALRY BH SuhuLeH

13H yi7
13H

OlrAH Haged 8H HO 1 8oidoL waago 13H
uadnoed aHal yiagordol ymHTawsou eg
v 23arog v ‘gAd 000 00S ¥owawd waago ‘9arog

1 0T 9dug NoHIUMII0d UOHU BH HOVITD \irg
09129hUIFON BBHT X19801doL QT sMHYawd0u eg <

S

2

13H

o1 AH Hoged aH HO 1 ‘goidoL waago Liadyoed aHaT YI980IdoOL YMHTBLIOU BE
9arog ¥ "gAd 000 005 HOVSI Wa4ago ‘as1rog U OT 9dUg YOHHEALIOKU
ULY YoXIYKIdOod HOU3TD 08LIBRUMYON YBHT XIagoldoL QT auHT’awdou es

WSH OU W BIHILMWE OJOHHRALIOHU e1BWAQ BRHHOT]

otirAn Haged oH Ho ¥ ‘go1dol Wo4go Ladxoed 9HOY HI980IdOL HHHITOLOOU BE
‘90109 M "9&d Q0 QS Mouawo
WI9Q90 ‘39000 ¥ ()] 9KdHUQ HONOEOAIOIA] BH HOIDTO OSIIIhUION HAHT Xi9801dOL ()] SHHIAID0U BE
HOH Ol ¥ BLHILUWE 0JONOUH020d BIBWAQ KRHHIYT

exdHiad oJoHauLie 010HE0H)0 edogiag windoduy



“«UIDOWHOLD oanUTaERdUd eXHANON €T {SH41) OdIW NIIOHLSKLO YOROIHEHWUD d1deTHEL) WoHTOdeHATI 8
XIQHHKOUEM ‘XeunTHAdU eH BHESOHIO eNUIYO13|\ Oth ‘BUHEERNA 303D 8 1wda0d sunyerad vemoiAaLoysl! nyda ‘aehAUd 8 H080GML0N XISEOHIT AMHEIOEIUOLOM LIRNIALOT THOG “[7dH edLHaN 0I0S0HBY] 911ED BH IRHESONUUQAUO UNUTOLIIN

*93HUEOU ¥ £TOT 2T TO WITHHITKAITLA ‘WeNnT’oLaW WUITIOIASLILIB100D OU [dH WOodiHah WISaOH3T] ¥eHHeLMkIIed ‘eHaN ¥3LaBHaWUAY BOBULNE XIGHNW vy
eINTHM uunBrouedione YoLlaw o
HIN XWiddnULHR TOLaW o

:xetforaw
XUMOIAT'AYD 8H WISHHESOHIO U ‘6T07°90" LT 93HEd SH WISHHITHKAISLA ‘WENKT0L10W WHITIOIABLIL3BL003 OU [dH WOdLHOTI WIA8OHST] BEHHELMhIIRd ‘BHAN BIL3BHIWHAU ULIOWUOLD momsémmmn:ussxamnmsNw:moa>m:.xm<m>amx_a::mmonsxssoz.x::m._—.:wou&

:0J3MOIATALD WOLBhA 3 BI1aHHAIWUAU [7dH BHA (MXHANO 191eY'=>) UKdUg UOXIBONIO THBY MINB0IAOL YMHIECH BBOGHUEH BH T/dH BHAT] ¥ILIAEAVOUIU MHHINO ALET BH [dH 19HST] MNBLILADL0 N

avadud woHiWTad) o xiaHHeY

QEH WaKnELILAd10
2 e1eWAQ BEHHIN BREOIVO!
13H 9 v

13H

awdug yondaondop eH weldol
v ¥ yeHHaMAUOY ‘(soitHaruwe
Xusoumasod umhNe oNavoL)
ejewAg yvenHan yegavoy

13H

aradus WOHLMD'adX O XIAHHEY XIawarToivgeH
WaKhUeH 3 2iewAg veHHaN deaolvoly

MNHINO 1918T 33HTEOU SH BeLadyoed
v £T 0PI OU BeHHe1hdded ‘DyL] BUT Beu S150WK1OL) BeHLahoed 9193 ofHaHawndu

¥ EH)HOWEOS3H oguu
A

E

OMHIHAWNAL ‘134 ;
H 3 BHOWECEIH ogui ‘| 3H :
SHHHBTIO ALeT eK (UL 83U 3WOdH) ;~

WdH 19Ha anhuuey _

\.
£090 dwodx ‘a0LHa1MWE Xundumddod JewAg XI9HHBT ULDOWKNOLD yosuragedud auHarafaduQ - T windoaury

v | w vir vt
w ~ - | ~ o

OiVAH Haged aH 801doL WIgo M aH3Y ec goidoL awaqge | wiwdng ax yoLe Aetd a [ WKAUG 3 YOLE ALY 3 ALE BH HOUBTI MWEHIN KOHAURWUINEW
90 319HHEY 1auadxied M3 ‘YoHLiaddoy HaLaeHenduy A 13H Ave ex sunamouTadu YoHan 1 eaodud yorah Ataw avesdatkm ¢ 13H W yoHavRWHHUW ATwaw aveadaiHu 8 eHo M eaodus ewal] Q199 vh)
yuLadses eHal) ‘vuLiadies BHIN 9193 yh) suHavataduo 14 e 8 €HO M BHIN URHHIMIEERIHTIND ALIB Vh) Taduo 4 13H BUHBYATAdUO ALEY BH GEININ MMII3D NOBOIDOL BUHERHONO LHIWOW BH

ALe eH 9NN UMI232 1080JdOL BUHERHONO IHIWOW B y r>._,m.q BH GEUWIN W“KID3D 4080JdOL BUHERHONO LHaWOW m_,_k L ,

13H v
- v
wONHIGd WISHEUINE " ﬁ woxHIad

134 WIGHEOHIO0 eHeHEndy exdug kexduud0d sesy 13H ﬁ WIGHBNLNE WIGHBOHI0 BHEHEUAU BXAMQ BRNI—OHION




oimHaHawndu
3 BHOWEOS3H
oguy ‘13H

(9H3Y Y19801doL YMHTTEOL SUOGURH UK d @
9H3Y ynhoged YUHIEOU SIFOQUEH) THIT UMHITEOL SBLOQUEH BH TYAG BHIN Q193

(qHaY yiagoidol %
WVHITEOU D30gUeH MUK (d 8 9HRY unhoged UMHTEOL
99U0QUeH) 9HBY YMHIEOU JBOQURH BH NS¢ BHON 9103

13H
13H "MIKANQ 3K NOLE ALET 3K ALE BH MOovaT
«Q» Hoged aH 801d0L Wa4go W eHawaTaduo
— . MWEHIN UOHAVEWHINEW 1 YOHSEWUHUW ATSHIW areadatiu 8 uMadad yososdoL
{aHaY uiagoidoL MHI'EOU 9arOgUEH BH) BuuadMeE eHaY] -
13H BUHEHhHONO IHIWOW BH (9HIY KI3801d0L UMHT'EOU 32Y0gUEH BH) £30dUI BHBT
&
N WONHIAd WITHEMLME WISHAOHIO BHEHENdU eANg BEHHBULIOHM KU BENIUNIIOG
131 )
T v
13H
v ﬁ
ﬂr yogamdngana yoHiad wigHaUINY

€090 ‘1ewAg X19HHBT XI9HHEALIOHM ULDOWKNOL) yosurdasedud auHavaYaduQ -z windoiry



I METOOAMKA ONPEAENEHWNA CNPABEA/INBOA CTOMMOCTH LLEHHbIX BYMAT

1. OBLUUNE noaxonabl K ONPEAENIEHUIO CMPABEA/IMUBON CTOUMMOCTU LEHHbIX
BYMAI

1.1. OnpepneneHve OCHOBHOIoO aKTUBHOIO pblHKa
1.1.1. AKTUBHbIM PbIHKOM B OTHOLUEHWUM LIeHHOW 6yMaru, AOMNYyLEHHOW K TopraM Ha poOCCUIACKON uiu
MHOCTpaHHON Bupxe, NpU3HaeTcs AocTynHas (Habniogaemasn) 6upxesas nnowanka (M3 ymcna
npuBeaeHHbIX B MpunoxeHuu A), ecnun Ansi Hee 04HOBPEMEHHO CnpaBeasIMBO:
e 3a nocneaHve 10 TOproBbIX AHeit (npeAlecTByOWMX AaTte onpeaeneHuns
cnpaBesiuBoil CTOMMOCTM LIEHHON ByMaru 1 BKIOYaOLWUX 3Ty AaTy):
o KONWYECTBO COBEPLIEHHbIX CAENOK C LIeHHOoM ByMaroit cocTtasnsieT He MeHee 10
u
0 COBOKYMHbI O6bEeM COBEPLUEHHbIX CAENOK C UeHHOW 6yMaroil cocTaBnseT He
meHee 500 Toic. py6neit.!
e PackpblTbl AaHHble 06 obbeme TOpProB 6e3aApecHbiX CAE/IOK B pPeXuMe OCHOBHbLIX
TOproB2 Ha MOMEHT OKOH4YaHus TOprosoW ceccuu B Aaty onpepeneHunss CHA 1 obbeM
TOPros He paBeH Hyto3
e B gaTy onpeneneHus cnpaBeasiMBol CTOMMOCTU HabnioaaloTcs LeHbl, nossonatowme
Npou3BecTn onpeaeneHne cnpaseasnBo CTOMMOCTU B COOTBETCTBMU € M.1.2.1.
1.1.2. AKTMBHbIM NPU3HaETCs BHEGUPIKEBOWN PbIHOK B OTHOLIEHUK CAEAYIOLWMNX LieHHbIX 6yMmar:
o ob6nuraunii BHeWHUX 06aUraLMoHHbIX 3aiiMoB Poccuiickoin deanepauunm
e [0/1IMOBbIX LEHHbIX ByMar MHOCTPaHHbIX rocyaapcrs,
e eBpoobnuraumii MHOCTPAHHbLIX SMUTEHTOB,
e LleHHbIX ByMar MexayHapoAHblX (UHAHCOBbLIX OpraHu3aLluni.
1.1.3. lna ueneit onpeneneHus cnpabBeAsIMBOM CTOMMOCTU LEHHOM 6yMarum NpUMEHSAoTCa AaHHble

OCHOBHOIO @KTMBHOFO pbiHKa.

OCHOBHbIM pPbIHKOM Ans LEeHHOW 6yMary, [AONyLleHHOW K TopraM Ha pOCCUACKOW uau
UHOCTpaHHOM Bupxe (3a UCKIOHEHUEM LieHHbIX ByMar, ykasaHHbix B n.1.1.2), npusHaeTca 6upxesas
nnowagka (aocrynHaa ans doHga, cornacHo [punoxeHuio A) ABASIOWAEACSA 8KTUBHLIM PbIHKOM C
HaubonblNM AN AaHHO! ueHHol 6ymMarn o6bLeMOM TOProB Y YPOBHEM aKTUBHOCTHU,

OCHOBHbIM DbIHKOM B OTHOLIEHUW LieHHOM 6yMaru pocCUiNCKOro 3MUTEHTa (3@ UCKNIOYEHUEM
LleHHbIX 6yMar, ykasaHHbiX B N.1.1.2) npusHaeTcs:

e MockoBcKast 6upxa, ecnu OHa SBNSAETCH aKTUBHbIM PLIHKOM Ha JaTy onpeaefneHuns
cnpaBeaMBON CTOMMOCTH;

e UMHaA poccuitickas 6upxeBas nnowanka, ecnn Mockosckas 6upxa He aBnsercs
AaKTUBHbIM PLIHKOM Ha gaTy onpefesieHUs cnpaseasiMBoil CTOMMOCTU - eCcnu Takas
Toprosasi nJjollazKa siIBNAETCS aKTUBHbIM PbIHKOM W Ha Hel onpegeneH HanbobLunii
(MO CpaBHEHUIO C MHBIMW aKTUBHbIMWU POCCUMINCKMMU TOProBbIMW MJIOLIaAKaMu) obLWmni
06beM CoBepLIEHHbIX CAENOK M0 KOSIMYECTBY LieHHbIX byMar 3a nocnegHue 10 Toprosebix

oHen.

! [py HEOBXOAMMOCTH 06BEM ONpeAEenseTcs No opuLManbHOMY KypCy COOTBETCTBYIOLLER MHOCTPaHHOM BaNtoThl K py6io Ha
AaTy onpeaeneHus cnpaBeanvBoit CTOUMOCTU

2 HdbopMaLms O CAENKax, 3aKNOUYEHHbLIX Ha poiHke PEMNO, PIC He ucnonbsyerca

3 MpuMeHuMOo, ecnn AaTa pacyera SBNAETCA TOProBbIM AHEM ANs HabnloaaeMbiX GUPXKEBLIX NJIOWAA0K



OCHOBHbIM PbIHKOM B OTHOLUEHMW LieHHOW ByMaru MHOCTPaHHOro SMUTEHTA (3a ucknoyeHnem
LeHHbIX 6yMar, ykasaHHbix B n.1.1.2) npusHaeTcs:
e 6upxeBas nnowasaka (poccuiickas WM WMHOCTPaHHas) — €C/iu Takas Toprosas
NAOWAAKa SBASETCS aKTUBHBbIM DbIHKOM UK Ha Hell onpejeneH Haubonbwuit (no
CPaBHEHUIO C MWHbIMWM aKTUBHbIMM TOProBbIMM  MJIOWAAKaMU) obwmit  obbem
COBEpLUEeHHbIX CAEMOK MO KONMYeCTBY LeHHol 6ymaru 3a nocneaHue 10 TOprosbiX
OHen.
B oTcyTcTBUM MHbopMaunn 06 obbeMe CAeNOoK Mo KONNYECTBY UEHHbIX 6ymMar 3a nocsegHue
10 TOproBbIX AHEW WNCMonb3yeTcst MHGbOPMauns O COBOKYNMHOM obbeMe COBEpLUEHHbIX CAE/IOK B
[EHEXHOM BbipaXeHuu 3a AaHHbii nepuoa. Npu paBeHCTBE 06beMa CASIOK Ha pas/iyHbIX TOProBbIX
NAOWaAKaxX OCHOBHbIM PbIHKOM NPM3HAETCs Toprosas ruowanka € HanbosibLuMM  KONNYECTBOM
COBepLUEHHbLIX CAENOK 3a AaHHbI nepuoa.
BHEBMPXEBOW PbIHOK MPU3HAETCA OCHOBHLIM B OTHOLWEHUW UEHHbIX GyMar, yKasaHHbIX B

nil.1.2.

1.2. AJIrOPUTMbl OLLEHKHN
1.2.1. [lns ueneii onpeaenexus CpaBeanBoi CTOMMOCTU UeHHOW ByMaru NpuMeHsoTCs cneayiowme
HabnonaeMble AaHHble aKTUBHbLIX PbIHKOB!:

A. UeHbl, paccuuTaHHble B OTHOLIEHWW LieHHOW 6ymarn Ha Hawubonee Ha AaTy ofnpeaeneHus
cnpaBeAsMBON CTOMMOCTM POCCUIACKOI 6MpXeBoW TOproso# naowanKkoi, npU3HaHHON
OCHOBHbIM PbIHKOM (B nopsake y6biBaHus npuopuTerta):

e LleHa CnpoCca Ha MOMEHT OKOHYaHUA TOProBOi CECCMU — €CNIU LieHa CNpoca HaxoanTCs
B MHTEpBane MexAy MUHUManbHOW U MaKCMMa/ibHOM LieHaMn CAENIOK Ha 3Ty Xe AaTy
3TOW Xe BUpXK;

e cpeaHeB3BelUeHHas LieHa, Npu yCN0BUM, YTO AaHHas LieHa HaxoauTCs B npeaenax
cnpefa LeH crnpoca u NpeanoXxeHus Ha yKasaHHylo Aaty;

e LEHa 3aKpbiTMs LleHa 3aKpbITMS NPU3HAETCA KOPPEKTHOM, eC/in pacKpbIThbl
AaHHble 06 06beMe TOpPros 3a AiAeHb U 06beM TOproB He paBeH Hy/lo

B. UeHbl, pacCuyuTaHHble B OTHOLIEHUM LeHHoit 6ymaru Ha Haubonee Ha AaTy onpeaeneHus
cnpaBeaMBON CTOMMOCTM  WHOCTPaHHON GupXeBOW TOProBOit NNoWaaKoil, npu3HaHHON
OCHOBHbIM PbIHKOM (B nopsiike ybbiBaHus npuopuTeTa):

e LleHa CApoca, ecny LeHa Crnpoca Ha MOMEHT OKOHYaHUs TOProBOi Ceccum HaxoamTes
B MHTepBase Mexay MUHWMaNbHOW ¥ MakcuMasibHOWM LieHaMKu CAeNIoK Ha 3Ty Xe AaTty
3TO Xe Bupxu;

e LlEHA 3aKPbITUS - NPU €€ HaJIMYUU U YCIIOBUM NOATBEPXKAEHUS KOPPEKTHOCTU. LieHa
3aKpbITUS PU3HAETCA KOPPEKTHOM, eCNU pacKpbiThl AaHHblE 06 06beMe TOProB 3a AeHb
1 06beM TOProB He paBeH HYJIo.

C. UEeHbl, paccuuTaHHbie B OTHOWEHWU LeHHOW ByMaru Ha pJaTy onpeaeneHus cnpaBeannBeoil
CTOMMOCTU Ha BHEBUPIKEBOM pPbiHKE, MPU3HAHHOM OCHOBHbLIM PbIHKOM!

e cpegHAas ueHa 3akpbiTMa pblHka (Bloomberg generic Mid/last — nanee BGN),
paccuMTaHHas Ha Haubosnee nosaHui aeHb (Haubonee no3aHUNA pabounii ageHb B PO
UNU Haubonee MNO3A4HWMIA TOprosbiii AeHb (<= pgaTbl onpeseneHus crnpaBeanvnBou
cTOMMOCTH), ony6nukoBaHHas MHGOOPMaLIMOHHOW CUCTEMOIA "Bnymb6epr" (Bloomberg).

1.2.2.B OTCYTCTBMM AKTMBHbIX PbIHKOB (MpU HEBO3MOXHOCTW ONpeAennTb OCHOBHOW pPbIHOK B
cootBeTcTBMM ¢ n.1.1.3) onpeaeneHuss CnpaBeasMBOi  CTOMMOCTU LeHHoi 6ymaru



npUMEHsoTCA cneaytowne Habnioaaembie U HeHabnojaeMble AaHHble (B nopsiaxke yobiBaHus
npuopureTa):

= ueHa, onpeaeneHHas UeHOBbIM uUeHTpoM HPL - B OTHOWEHWM LEHHBIX 6ymar
POCCUIMCKUX SMUTEHTOB C YYETOM ClleAytollero:
[t OLleHKW 0Bnurauunii, HOMMHUPOBaHHbIX B py6nsx, Ha YpoBHe 2 nepapxunu
cnpaBeanvBo CTOMMOCTU MPUMEHSETCA LieHa, paccuuTaHHas LleHOBbIM LIEeHTPOM
HP/] no COOTBETCTBYIOLMM METOANKAM, YTBEPXAEHHbIM HE paHee 27.06.2019, #
OCHOBaHHbIM Ha cleayolmx MeToaax:
e MeToa haKTU4ecKnx ueH
e MeToA 3KCTpanonaunm UHAEKCOB
QNS MHbIX aKTUBOB NMPUMEHAETCs LeHa, paccuuTaHHas LleHoBbiM LEeHTPOM HPA
N0 COOTBETCTBYIOLWMM UM METONKaM, YTBEPXKAEHHbIM 01.12.2017 n no3aHee
e pacueTHas CTOMMOCTb MHBECTMLMOHHOrO nas oMo, nnno, 3NNoO, paccuntaHHasa Ha
Hanboriee Mo3gHIOK AaTy onpeaenenus CHA TMUO (<= pJaTbl onpejesieHus
cnpaseasvBoi CTOMMOCTU, HO HE paHee nocieaHero paboyero AHs npeablayllero
Mecsaua), packpbitas / npeAcraBfiieHHas ynpasnatouwei komnaHueit NMUAOG B cpoku,
npeaycMOTpeHHble HOpMaTUBHbIMU akTamu banka Poccuu (YposeHb 3);
e cCpeiHss UeHa 3akpblTus pbiHka (Bloomberg generic Mid/last - panee BGN),

paccuMTaHHas Ha Haubonee NO3AHWI AeHb (vanbonee nosgHuit pabounit aeHb B PO
Unu Haubosiee MoO34HWMIA TOpProBbld AeHb (<= [aTbl onpefeseHus cnpaBeanvMBoOn
CTOMMOCTH), ony6nunkoBaHHasi MHHOPMaLMOHHON CUCTEMOM "Baymbepr" (Bloomberg) -
B OTHOLIEHWUW UEeHHbIX ByMar MHOCTPaHHbIX 1 MEXAYHapOAHbIX 3MUTEHTOB
e ueHa BVAL, paccuutanHas Ha Haubonee nosaHwi pabounit AeHb (Hanbonee nosaHMN
pabounit neHb B P® (<= paTtbl onpeaeneHus cnpaBeAnuBOi  CTOUMOCTH),
ony6nuKoBaHHast WMHMOPMaLMOHHOW cucTeMont «Bnymb6epr» (Bloomberg) - B
OTHOLIEHNUU LiEHHbIX BYMar MHOCTPAHHbIX U MEXAYHapOoAHbIX SMUTEHTOB. LleHa BVAL
NPUMEHSETCS C YYETOM 3HauYeHus nokasaTens Score:
o ecnu Score = 6, To LeHa BVAL knaccuduumpyeTcs B YpoBeHb 2;
o ecnu Score < 6, To LeHa BVAL knaccuduumnpyeTcs B ypoBeHb 3.
®OH/ Ha OCHOBaHMN NPOMECCUOHANBHOMO CYX/AEHUS MOXET NPU3HaTh PacHETHYI0 CTOMMOCTD
nast v ueHy HP[, HeNnpMMeHNMONA 1 ONPEAENUTb LieHy Ha OCHOBaHUK nNpodeccuoHanbHOro CyXaeHus,
cornacoBaHHoOro ¢ ayautopom QoHga.

1.2.3. Anroput™ 1, AnroputMm 2 NpUMEHAIOTCA ANa onpeaeneHuns crnpaseanvBOA CTOMMOCTH LEHHbBIX
6yMmar, no KOTOPbiM HabNoAAOTCA MPU3HAKU obeclLieHeHns, C ydyeToM ocobeHHocTel,
YCTaHOBEHHbIX B N.6.

1.2.4. [lo AaTbl MOMHOrO MOrawieHus [OJroBoi UeHHoW Gymary, npeaycMOTPEHHOW YC/IOBUAMU
BbIMYCKa, B pacyeT ee CrpasBeA/inBoi CTOUMOCTU He BKJTIOHAKOTCA:

e CyMMbl YaCTWUYHOrO MOralleHWsi OCHOBHOMO AoJsira — C A3Tbl 4ACTUHHOIO MOralueHns,
NpeaycMOTPEHHON YC/I0BUAMU BbINYCKa;

e CYMMbl KYMOHHOrO JoXoAa — C AaTbl OKOHYaHWs COOTBETCTBYIOLIErO KyMOHHOTO
nepuopa

1.2.5. Onpepnenexue crpasefsnBoli CTOMMOCTU B pySasiX UCXOAS U3 KONNYECTBa LleHHo byMaru Ha
[aTy onpeaesienns cnpaseasinBoi CTOMMOCTY

a) B cnyvae npuvMeHeHUs MEeTOAOB, OT/IMYHBIX OT METOAa AWUCKOHTUPOBAHWA,
cnpasea/iMBasi CTOMMOCTb NPU3HAETCS PaBHON :
CC = OKPYIN(Llena*Konuuectso*Kypc;2) +



+ OKPYI1(OKPYIJ1(Kynoxw*Konuuectso;2)*Kypc;2),
b) B cnyyae npuMeHeHWs MeToda AWCKOHTUPOBaHUs cnpaseasivBasd  CTOMMOCTb
NpU3HaeTcst paBHOMN
CC = OKPYI1((DCF-KynoH)*Konuyectso*Kypc;2)+
+ OKPYI1(OKPYTJ1(Kynoxu*Konuuyectso; 2)*Kypc;2)

roe:

CC - cnpaBegnnBas CTOUMOCTb LieHHOW ByMaru;

LleHa - [aHHble, NpeayCMOTPeHHbIe HacToswen MeToANKON, B OTHOLIEHNU eANHULbI LIeHHOM
G6ymMaru B BanioTe COOTBETCTBYMOLWEN LeHbl (Ans A0AroBbiX UeHHbIX Gymar - B BanioTe
HoMWHana). ECnu aaTa, No COCTOSIHMIO Ha KOTOPYIO MOJy4YeHbl AaHHble, ANS [ONATOBON LUEHHOM
6yMaru, He COBMajaeT C AaTo¥ onpeAeneHuns CnpaBe/inBoi CTOMMOCTU, YKasaHHbie AaHHbIe
U3MEHSIOTCS MPOMOPLMOHANbHO W3MEHEHUIO HOMWHana (OTHOLWEHWIO HOMUHana Ha Jaty
onpefeneHnsa CnpaBeanyBOA CTOMMOCTM K HOMWHANy Ha AaTty, 3a KOTOpYIO NOJiy4YeHbl
AaHHblIe).

DCF - 3HauyeHue, paccyMTaHHOe B COOTBETCTBUY C N.3;

Ko/IMuyecTBo - KONMYeCTBO LieHHO ByMaru Ha aaTty onpeaeneHuns cripaseimBoi CTOMMOCTH;
KyrnoH — HakonIeHHbIi# KyNOHHbIA fOX0A (BKAlOUYas Yrla4€HHbI), CPOK noralleHns KoToporo
He HacTyNWa Ha AaTy onpefeneHus cnpasesiMBOi CTOMMOCTH;

Kypc ~ obuumanbHblii Kypc BanioTbl LieHbl (415 AONTOBbIX LeHHbIX 6yMar — BanioTbl HoMUHana)
K py6nio Ha AaTy onpejaesneHus cnpaseanMBoi CTOUMOCTH.

1.2.6. CnpaBeanuBas CTOMMOCTb LieHHOI 6yMary OAHOro BbiMycka Ha AaTy pacyera CrpasefAnvBoi
CTOMMOCTU ONpeAenseTcs, Kak npousBeleHue LeHbl, OfnpeAesieHHOW B COOTBETCTBUM C
HacTosILe MeToAMKOM, U KONMYECTBa LieHHbIX ByMar OHOTO BbiNyCKa OTAENbHO MO KaXAo#
napTuu.

lpnmedarHme:

Ecnu B AaTy onpeaeneHus cnpaBeanvBoil CTOMMOCTM JO/KHA GbiTb MPUMEHEHa LeHa / LeHbl
(HabnionaeMbie AaHHbie) Ha Haubonee NO3AHUN TOProBbll A€Hb, KOTOPbIA 6bl1 4O AaThbl
YaCTUYHOrO NoralleHus OCHOBHOW fl0/ira, YCTAHOBJIEHHOW YCNOBUSAMYU BbiflyCKa Mo AO0JIFOBbIM
LeHHbIM ByMaraMm, TO Takas uUeHa / UeHbl KOPpPeKTUPYETCA MPONOpUUOHATIbHO U3MEHEHUIO
OCHOBHOro Aosira (6e3 NpPoOMEeXYTOUHbIX OKPYF/IeHWi), pe3ynsTaT paciera He oKpyrnsercs.

1.2.7. LeHHas 6ymara, npuobpeTeHHas npu pa3smelweHun. CnpaBeanusas CTOMMOCTb LEHHbIX
6ymar, NnpMobpeTeHHbIX B Xo4e pasMelleHus onpejensercs B obuieM nopsake.

1.3. 3KCNEPTHbIE NAPAMETPbI
Mpu onpeaeneHun CrnpasBeAnuBONM CTOMMOCTM LeHHbIX 6yMar MOryT WCNofib30BaThCA

3KcnepTHbie napameTpbl, onpegensieMble HM®. YKasaHHble napaMeTpbl He MOMYT OT/MYaTLCA B
pasHbiX NOpThENsxX OAHOM WNM pasHbIX YMNPaBASOWMX KOMNaHUW, 3aKo4MBILMX AOrOBOP
noseputensHoro ynpasseHus ¢ HMNO.

[MapaMeTpbl, KOTODbIE YCTaHABAMBAKOTCA No peuwleHuto HN®*:

e MNPOrHO3HbIE 3HaYeHUs (HeHabnoaaeMble UCXOAHbIE AaHHbIe):

4 MapaMeTpbl NoANEXaT PerynspHoMy NepecMoTpy u 3abnaroBpemMeHHO AOBOASTCA HIM® Ao ceeAeHus BCEX ynpasnstowinx
KOMMaHUM, C KOTOPbIMY 3aK/IOUYeHb! 40r0BOPbI JOBEPUTENBHOMO YNPAB/IEHUs, U CNeuransmpoBaHHoro AenosuTapus.



—~ nporHo3 pocta BB (ans nporHosa AeHEeXHbIX NOTOKOB MO A0JIr0OBbIM LEHHbIM
bymaraM, cTaBka KynoHa no KOTOpbiM 3aBUCKUT OT BBIM);
—  NporHos MHGnauuu nocne 2028 roja (cpoka noraweHus O®3 52002RMFS)
(AN NporHo3a AEHEeXHbIX MOTOKOB MO AO/roBbiM LEHHbIM Gymaram, cTaBka
KyMNoHa WAu MHAEKCUPYEMbIii HOMUHAM MO KOTOPbIM, 3aBUCUT OT UHMNSALNUK).
e MHbIe UCXOAHbIE AaHHble, KOTOPble MOryT 6bITb UCNOJb30BaHbl B OTAEJIbHbIX Crlyvasx
Npu onpeneneHnn pacyeTHo LieHbl A0SIrOBbIX LeHHbIX 6yMar (B COOTBETCTBUM C N.3)
¥ YCTaHaBANBAIOTCSA Ha OCHOBE MOTUBUPOBAHHOIO CyxXxaeHusa ®oHaa, B TOM Yucne:
— rnpemus 3a cybopaAMHUPOBAHHOCTD;
— 3KCMEpPTHOE 3HayeHWe KPeaUTHOro cnpeaa Ans BbiNycka LEHHbIX 6ymar.
MCTOYHMKM MNPOrHO3HbIX AaHHbIX W MOPSAOK MX WUCNOMb30BaHus Mpu  BblHECEHUU
NpodeccMoHanbHOro CyxaeHusa yctaHasnusaiotca HID #u Ao/mKHbE ObITb €AuHbIMKU  ANA  BCEX
nopTdeneit Bcex ynpasasiowmnx KOMNaHnui, ¢ KotopbiMu HIN® 3akntoyeHbl 40roBOpbl 40BEPUTENBHOMO

ynpaefieHus.

2. TEPMUWUHbI U ONPEAEJIEHUA

2.1. CpeaHeB3BelWeHHbII CPOK A0 noraweHusa/odepTbl - B3BEWEHHbI N0 rpadpuky
noraweHms HoMMHana obauraumMm Cpok 4o rnoratleHns B rogax, paccynTbiBaeMblii no opmyne:
n
(t; —7)
Cp. B3B.CpOK = CF; X ——), (2.1)
£ 365
=1
lpe:
CF; - yacTuyHoe (MNM TMOJIHOE) noraweHve HoMuHana B % OT
HOMUHana;
t; - pata yactuyHoro (Mau NONHOro) noraweHus HOMMHana,;
T - flaTa OLLEHKM!.

B cnyyae ecny BbiMYCKOM He MpeayCMOTPEHO 4acTUUHOEe MoralleHue OCHOBHOro Aonra
(aMopTu3auus), TO CpefHEB3BelUEHHbI CPOK A0 noraweHus/ocdepTel paBeH nepuoay OT AaTbl
onpeaeneHus cnpaBedsIMBOIt CTOMMOCTM A0 Haubonee paHHe#d U3 AaT: AaThl MOrawleHUs Wan AaThl
ocbepTbl Mo 06nuraumnmn, yKasaHHon B pellieHnmn O Bbinycke.

B cayyae ecnu AaTa OLEHKM coBrajaeT Cc AaTol odepTbl, TO pacyeT CpeAHEB3BeLIeHHOro
CpoKa MpoM3BOAMUTCA OT AaThl OLleHKU A0 Haubosiee paHHel U3 AaTbl NoraweHus uin Aatsl odepThl,
cneayolen 3a gaTon OUEHKU.

lpumevaHue:

Mpu pacyeTe cpeaHEB3BELIEHHOIO CPOKa /10 noraweHus / odepTsl MPOMeXyTOUHbIE OKPYFNeHus
He NPOU3BOAATCA, Pe3yibTaT BblpaXxaeTcs B roaax, OKpyriseTcs Ao 4 3HaKOB nocine 3anaTou.
B cnyyae ecnu BbiMyCKOM NpeAyCcMOTPEHO YacTW4yHOe norawleHne OCHOBHOro Aaonra, HO
BEJIMUYMHBI NoralaeMblX YacTeill He onpeaesieHbl Ha BECb 0XMAaeMblil CPOK obpatyeHus’, Takue

5 HanpuMep — ans o6aUraumin C UNOTEUHbBIM NOKPLITUEM.



CYMMbl CYUTAIOTCH YCTaHOBJIEHHbLIMWU B AATYy OKOHYaHUA KYMOHHOro nepuoga, no UCTeHEHUU
KOTOPOro OHU BbiJIaunBalOTCA, N YYUTLIBAOTCA B pacHeETE JoBbIX BEAUUYUH, NPeAyCMOTPEHHbIX

HacTosiueil MeToanKkoit, C aTON AaTsl.

2.2. Craska KB/l (3HaueHue KpuBoi 6€CKynOHHONM AOXOAHOCTU) MOXET pacCUUTbIBATbCA B TOUKE,

COOTBETCTBYIOLLEl:
. cpeAHeB3BELEHHOMY CPOKY forawleHus / odepTbl Mo LeHHOoN Gymare, onpeaeneHHoOMY
cornacHo n.2.1, nnu
. CPOYHOCTM NPOLEHTHON CTaBKY B Ciyyasx, NpeaycMoTpeHHbIX n.4 u MpunoxexHnem N4
Mpasun, unun
. Alopauun 6UpXeBoro MHAEKca B Cy4vasx, npeaycMoTpeHHbiX [lpusioxeHuem NO5
Mpasun, unu
. MHOMY CPOKY B ciiyuyasXx, onpeeneHHblix lpasunamu.
lpumeyaHne:

Mpu pacuete CtaBku KBl 3HaueHue CPOK onpeaenseTca B rogax, OKpyrisercs o 4 3HaKoB
nocne 3ansToi. McxoAHble AaHHble (3a uckalyeHuem n.2.1), onpepeneHHble B [AHSAX,
nepeBoAsTCA NyTeM AefeHUs UCXOAHOro 3HayeHus Ha 365. Ecnu B pacueTe MCNoab3yTCs
[aHHble, BbipaXKeHHble B Mecslax, To pe3ynbTaT ONpeaesifeTcs Kak:

= 1 Mecsay: 0.0833 roga

= 2 Mecsua: 0.1667 roga

» 3 Mecaua: 0.2500 roga

= 4 Mecsua: 0.3333 ropna

» 5 Mecsiues: 0.4167 roaa

» 6 MecsueB: 0.5000 roga

» 7 mecaues: 0.5833 roga

» 8 MmecaueB: 0.6667 roga

» 9 mecsueB: 0.7500 roaa

» 10 Mecsues: 0.8333 roga

= 11 Mecaues: 0.9167 roaa

= 12 mecaues: 1.0000 roga.

B pacueTte MCNoNbL3YITCA:
" MeToanka pacyéra Kpusoi 6eCKYMOHHOW AOXOAHOCTU roCyAapCTBEHHbIX obnurauuii,

onpeaeneHHas MockoBCKoit 6upxeii’;
= AvHaMuyeckme napameTpbl G-KpUBOI NO COCTOSIHUIO Ha KaX /bl TOProBbii AeHb.

NCcToUYHUK MHbopMaumu: oduumnanbHbiil cainT MockoBCKon Bupxu.
lpumeyaHne:

6 Meroguka pacuéra KpuBoW GECKYMOHHON AOXOAHOCTW onybnukoBaHa Ha caitTte MockoBckoM 6upxu. B uenax pacuera
CrpaBeanvBoi CTOUMOCTM UCTIONb3YETCS pefaKuns METOAMKYM, aKkTyanbHas Ha AaTy BCTYMJIEHWUS B CUNY HACTOAWMUX Mpasun.
Mpn BHECEHWUW M3MEHEHMIA B METOAUKY pacyéTa KpuBoi 6eCKynOHHOM AOXOAHOCTH AaTa Hayana MCnosb3oBaHus WN3MEHEHHON
METOAMKM B LIeNsiX pacHeTa cripaBe/IMBoi CTOMMOCTM YCTaHaBIMBaeTCs OTAeNbHO No cornacosatuio ¢ CA.



Mpu pacyete CraBku KB[I NpPOMEXYTOUHble OKPYFNEHUA He MpPOM3BOAATCA, pesysbTaT
BbIP@XAETCA B MPOLEHTaX, OKPYr/ISeTCs A0 2 3HAKOB nocsie 3ansaToi.

3. METOMKA OMNPEAENEHNA PACYETHOW LIEHbI JONITOBOMA LUEHHOW BYMAI'U

3.1. TpuHUKMNbI ONpejeNeHua pacueTHOMN LieHbl
B COOTBETCTBMM C HACTOALIMM MYHKTOM OMpeaenisieTcs pacyeTHas ueHa (LeHbl) A0NroBOK

LleHHOM ByMaru MeTofoM NPUBEAEHHONM CTOMMOCTY ByAyLIMX AEHEXHbIX NOTOKOB Nno dopmyne (2.2):

PV , Ch
= Z (1 + v)(Pk-Aata)/365’ (2.2)
k=1
roe:
CF, - CyMMa Ka)Zioro AEeHEXHOro NoToka, ornpeaesieHHas CornacHo n. 3.2 ¢
MNpunoxeHusa N24;
Dy, - [laTa KaXaoro AEHeXHOro NoToKa, ornpeAeneHHas cornacHo n. 3.2 #
lMpunoxenuns N°4;
Y - CcTaBKa /[WCKOHTUPOBaHWsl, oOnpefeneHHas corfacHo n. 3.2 u
Mpunoxenus No4;
JHama - AlaTa ornpeaeneHus cnpaseainBoii CTOMMOCTH.
lTpumeyvaHue:
MNpyu pacueTe UCNONL3YIOTCA Creayolne NoaAxXoAbl K OKPYTreHuIo:
] OKPYINeHWUst NpoU3BOAATCA MO NpasujiaM MaTteMaTUUyeCcKoro oKpyrneHus;

] CFy, - 6yaywumii AeHeXHbIi NOTOK, 3HaYeHne OKpyraseTca A0 2 3HAaKOB Mnocsie 3ansToun;
. PV, - DWUCKOHTUPOBaHHbIA [EHEeXHblA MOTOK, MNPOMEXYTOYHbIE OKPYr/€HUsi He

NPOM3BOAATCA, Pe3yNbTaT He OKPYrnseTcs;
. PV — obujas cyMMa AUCKOHTUPOBAHHbLIX AEHEXHbIX MOTOKOB, pPe3ynbTaT OKpyrnseTcs

[0 4 3HaKoB nocne 3ansaTou.

3.2. ®dopmupoBaHue rpadumka 6yayumx AeHe)xXHbiX MOTOKOB ONpeaenseTcs B COOTBETCTBUM
c MpunoxexHnem N24 HacToswmx lMpasuit.

3.3. OnpeaeneHune CTaBKM AUCKOHTUPOBAHUSA

CtaBKa AMCKOHTUPOBAHMS 6YyAyLIMX AEHEXHbIX NOTOKOB onpeaenseTcs ANs AONrOBOW LEHHOWH
fyMary Ha Kaxx Ayl aaTy pacuyeTa crnpaseasIMBOA CTOUMOCTU.

CtaBKka [AWCKOHTMPOBaHMs npuHUMaeTcs paBHoit CraBke KBl B TOuYKe, COOTBETCTBYHOLlEH
cpefiHeB3BEUEeHHOMY CpOKy J0 norawenus / odepTbl LeHHOW 6yMaru, yBe/MYeHHOM Ha
COOTBETCTBYOLLEE 3HaUYeHne KpeauTHOro crnpeja:

= ecnu pacueTHasl LeHa onpejensercs ANns Leneit cnpaBeAnusoi CTOMMOCTU (UeHbl) B
AnropuTtMe 1, TO B pacyerte CTaBKU AMCKOHTMPOBaHUS MOTYT 6bIThb UCMO/Ib30BaHbI:
o 3KCnepTHoe 3HayeHue KpeauTHoro cnpeaa
o MegMuaHHOe 3HaueHWe U3 JamanasoHa KpeAUTHbLIX CNpeaoB, ofpegesieHHoe Aans
PENTUHIOBOI rpynnbl 4ONTOBO¥ LeHHoM 6yMaru B cooTseTcTBum C Mpunoxernnem N25
MpaBun - €eCNM He 3afaHo 3KCMepTHOW 3HaueHuWe KpeauTHOro cnpepa (3a
UCKJTIOYEHUEM [ONTOBbIX WMHCTPYMEHTOB, OTHECEeHHbIX K IV pelTMHroBoil rpynne,



MeAMaHHOe 3HayeHue KpeaWTHOro cnpeda AN KOTOpbiX Onpeaensercs B 0CO60M
nopsake).

o [ns rocynapcTBEHHbIX LEHHbIX 6yMar (Tonbko Ans defepasbHbiX UeHHbIX Bymar)
MeanaHHoe 3HavyeHue KpeauTHOro cnpeaa npuHuMaercst pasHbiM 0.

llpnmeyarHmne:

Ecnu 3Hayerune KpeAUTHOro crpeaa yCTaHaBIWBaeTCa UCXoAs U3 HabnioaaeMbiX AaHHbIX (B TOM
ynucne Ha OCHOBE KpeauTHOro crpega no aHalornyHbiM BbiMyCKaM [AaHHOro 3MUTEHTa,
MeguaHHOro  3HayeHus  cnpefa  pPeWTUHIOBOW  rpynnbl,  CKOPPEKTUPOBAHHOro  Ha
NpPeMnIo/ANCKOHT 3a ocobbie YCnoBMS Ha OCHOBe HabiiofaeMbiX AaHHbIX), pacyeTHas LeHa
LUeHHOW ByMaru MoXeT 6bITb KnaccuduumMposaHa B ypoBeHb 2. B oCTasibHbIX Ciydasx pacyeTHas
LeHa ueHHo# byMarun knaccugpuumpyercs B YpoBeHb 3.

4. MOJAE/Tb KOPPEKTUPOBKW MCTOPUYECKOW LIEHbI AOJIEBOW LLEHHOW BYMAIU

CnpaseanuBas CTOMMOCTb aKLUMW PpOCCUICKUX 3SMUTEHTOB, JAOMYLWEHHbLIX K TOopraM Ha
MocKOBCKOM 6UpXe, MOXET ONnpeaensiTbCs B COOTBETCTBUM C MOAE/bIO OLEHKM, OCHOBAHHOW Ha
KOPPEKTUPOBKE WCTOPUYECKO LeHbl (ypoBeHb 2) (manee — mogens CAPM). [aHHas Mopenb
NpUMEHsIETCs B C/lyyae OTCYTCTBUS HabniofaeMoil LieHbl 1, 2 ypoBHA B TeyeHue He 6onee 10 ToproBbiX
AHelt MockoBckoit 6upxu (aanee 3 ypoBeHb).

Ona  ueneil OLUEHKW CrnpaBeasnBoil CTOMMOCTM UCMONbL3YeTCA CpaBHeHWe AWMHaMUKK
(AOXOAHOCTU 32 OnpeAeneHHblA MPOMEXYTOK BPEMEHW) aHann3npyemoro MHaHCOBOro MHCTPyMeHTa
C AMHAaMUKOM PbIHOYHbLIX MHAUKATOPOB.

PacueT cnpaBeannBoOi CTOMMOCTM [AONEBOW LeHHOM 6yMarn no MoAenn KOppeKTUPOBKM
UCTOPUYECKON LIEHbI NpoussoanTcsa no dopmyne (2.3):

P, =P, X (1+E(R)) (2.3),
roe.:
P, - cnpaBeanuBas CTOMMOCTb OfHOI LeHHOM O6yMaru Ha pJdaTy onpeaenexHus
cnpaseanMBol CTOMMOCTH;
P, — Haubonee no3aHsAs onpefeneHHas LeHa 0/1eBOV UeHHON GyMarn ypoBHa 1 unm 2;

E(R) — oxnaaemasi AOXOAHOCTbL LIeHHOW ByMaru.

OxwuaaeMas LOXOAHOCTb LieHHOW 6Gymaru onpefensieTcs no cneaywouei gopmyne moaenu

CAPM:
E(R) = Rt + B (Rm —Rp) (2.4)
Pm,
Ry = l_’m_o -1 (2.5)
(Ty — To)
! — ————
= RgX 365 (2.6)

roe:



Pm, - 3HaueHue pbLIHOYHOrO WHAMKATOpa Ha AaTy OnpeaeseHus CnpaseasinBoi
CTOMMOCTU;

Pm, - 3HauyeHue PpbIHOYHOrO WHAMKaTOpa Ha npeablayuyo Aaty onpeaeneHus
cnpaBegnivBoi CTOMMOCTH.

B — Beta ko3(DPUUMEHT, paccuMTaHHbIfi N0 U3MEHEHUAM UeH (3HAYeHWil) PbIHOYHOrO
WHANKATOPA U U3MEHEHMSAM LieHbl LeHHo Bymaru. B uensx onpenenerus crpaseiinsoi
CTOMMOCTM HacTosALwel MeToaukol yctaHasnnBaeTcs 3Haderune = 1;

R, — AOXOAHOCTbL PBIHOYHOIO MHAUKATOPA;

Rf - Risk-free Rate - 6e3puckoBas cTaBka [OXoAHOCTU (onpedensetcs Ha AaTy
onpefesnieHHas cnpaBeasiMBoit CTOMMOCTH);

T, — naTa onpeneneHuns cnpaseannBoil CTOUMOCTH;

Ty — npeabiaywan gata onpeaeneHns cnpaseasiuBoi CTOUMOCTHY.

[na akumit pocCUACKUX SMUTEHTOB, TOPryeMbiXx Ha MockoBckoit Bupxe, 6e3puckoBas crtaBka
AoxoAHocTu — ctaBka KB/l Ha uHTepBase B 0aAWH roa. Mpu oTCcyTCTBMM 3HaYeHUs 6e3pnMCKOBO CTaBKu
Ha [aTy pacyera, 3HayeHue 6Ge3pUCKOBOW CTaBKW 3a 3TOT AeHb NPUHMMAETCA paBHbLIM MocregHeMy
N3BECTHOMY.

B KauyecCTBe pbIHOYHOrO MHAMKATOpa A/ CpaBHEHWS C AWHAMUKOW aKUMil POCCUIACKUX
3MUTEHTOB UCNONb3yeTcs UHAeKC MockoBckoi Bupxun (IMOEX).

MokasaTtenb Ry, paccuntbiBaioTcs 6€3 NPOMEeXyTOUHbIX OKPYIeHU,

C pnaTtbl BO3HUKHOBEHUS OCHOBaHU? ans npumeHeHns mozenu CAPM go aaTsl npekpatleHus
OCHOBaHWIt gna npuMmeHenua Mmogenu CAPM ucnonb3ayetcs MHdopMaLumnsa ToNbKO Ton 6UpxXxun, Kotopas
onpeaesieHa Ha AaTy BO3HMKHOBEHUSA OCHOBaHWi Ans npuMmeHeHus Moaenn CAPM,

5. OCOBEHHOCTW ONPEAEJ/IEHNA CNPABEA/INBOA CTOMMOCTU LIEHHbIX BYMAT B
noprPAAKE, OTIMHHOM OT AJIFCOPUTMOB 1, 2

5.1. LUeHHble 6yMarn ARONOJZIHUTE/IbHOIO BbiNyCKa, Aerno3uTapHbie pacnucCKW, LeHHble
6yMmarm, nonyyeHHble B pe3yJjibraTe KOHBepTauumn

MNpn HEBO3MOXHOCTWM ONpeaenvTb CNpaBeaAsuBYI0  CTOMMOCTb  LeHHoW 6ymarm ¢
ncnonb3oBaHuem Anroputma 1, Anroputma 2, B T. 4 B OTCYTCTBUE HabnogaeMblX AaHHbIX ANs uenen
onpeaeneHva cnpaBeanuBoi CTOMMOCTU LeHHOo 6yMarn MoryT 6biTb NpUMEHeHb! cneaytolme MeToabl

W AgaHHbIE!
" B OTHOLUEHUY LIEHHO GYMaFM AONOARUTENIBHOIO BbIMYCKa NPUMEHAIOTCA HabnoaaeMble

AaHHble - LieHbl, pacCYNTaHHbie A1 OCHOBHOIO BbiNycKa
. B OTHOLLEHWUU AEeNOo3UTapHOM pacnucKu NPUMEHsIoTCA Habnmofaemble AaHHbIe - LieHbl,
paccuuTaHHble sl npeAcTaBisieMoll LeHHoW 6ymaru B COOTBETCTBUU CO CrnpaBeA/MBOWM
CTOMMOCTbIO eAnHuLbl 6a30B0oro aktuBa (UeHHol 6yMaru, nexalleit B OCHOBE AeMno3nTapHoi
pacnucku). YkasaHHble LeHbl MPUMEHSIIOTCA C Yy4eTOM KONMYecTBa Mpe/cTaB/isieMon LEHHOM
bymarnu

. B OTHOLLEHWU AONEBONM LleHHOW 6yMaru, npuobpeTeHHON Npy NEpBUYHOM pasMeLleHnu
B hopMe ayKLUOHa Ha pOCCUINCKON Bupxe, MpUMEHAEeTCa LueHa NnpuobpeTeHus — B Te4eHune He
6onee uem 30 aHel ¢ gaTel NnpuobpeTeHus



. B OTHOLUEHUW [10/1eBOM LieHHO! 6yMarun, ecriv oHa nosyyeHa B pe3ynbTaTe KoHBepTauuu
B HEE UCXOAHOM LeHHOW 6yMary, BXoAuBLLElN/ BXOASILLEN B COCTAB akTUBOB, NPUMEHSAIOTCS Ha
naTy onpeaeneHus crpaseasiMBoin CTOUMOCTH:
o HabnogaeMble AaHHbIE - LiEHbl, pacCYUTaHHble AN UCXOAHON UeHHou byMmaru.
Yka3saHHble JaHHble NPUMEHSIIOTCSA € Y4eToM Ko3dduumneHTa KoHBepTauum;
o CTOMMOCTb LeHHON 6yMaru, onpefeneHHas Ha AaTy KOHBepTauuu, - B ciyvae
npekpallueHns obpalieHnss UCXOAHOW UeHHoW Gymaru - B Tedenne 30 AHeid C AaThl
KOHBepTaLuu.

5.2. LleHHble 6yMaryu, Cpok noratieHus KOTopbiX HacTynun

C paTbl MOMHOrO MOralleHWs BbiMycka [AONroBOi UeHHoW 6ymaru, npeaycMOTPEHHOWH
YC/IOBUSIMU BbiNyCKa, B OTCYTCTBUM MPU3HAKOB OGECLEHEHUS W UHbLIX AaHHLIX O CnpaBe/snBOil
ctouMoct (B T. Y. Ha OCHOBe NpodeCCHOHANIbHOIO CyXAeHWs) ero crnpasBefnusas CTOUMOCTb
NpU3HaeTcs paBHOM CYMMe OCHOBHOMO A0/ra, Nofnexallero noraweHuto, (No ocratky - 3a BbiYeTOM
CYMMbl JEHEXHbIX CPEACTB, PakTUYECKM NOCTYNUBLLUX B CYET €€ NoralleHus).

CripaBeannBas CTOMMOCTb LeHHbIX 6ymar, CpoK noraleHUs KOTOpbIX HacTynus, no KOTOpbIM
HabsoaaloTca Npu3Haku obecueHeHus, paccHnTbiBaeTca € y4eTom n.6.

6. OCOBEHHOCTM ONPERENEHUSA CNPABEA/IMBON CTOMMOCTU LLEHHBIX BYMAT MNPU
HATUYNU NMPU3SHAKOB NX OBECLIEHEHUA

6.1. Bce BbiNMyCky A0NEBbIX Y AONIOBbIX LeHHbIX ByMar sMUTEeHTa U BCe uMerolneca TpebosaHus K
3MUTEHTY MO BCEM BbiNyCKaM LeHHbIX Bymar npusHatoTca obecueHeHHbIMU, B TOM Yucie, B crydae:

a) oduumanbHoro ony6auMKoBaHUs peLleHNs O NPU3HaHUN IMUTEHTA 6AHKPOTOM — CO AHA
ony6nukoBaHus coobweHns;

b) odwuumanbHoro onybnmkoBaHUs pelleHns 0 Hadane NpUMeHeHUs K SMUTEHTY npoLleayp
6aHKpPOTCTBa — CO AHSA ony6aMKOBaHMA COOBLEHUs [0 AaTbl, NpeAllecTBylowen aaTe
ony6nnKoBaHus coobiieHns 06 OKOHYaHUU NpUMeHeHus npoueayp 6aHKpoTcTBa Mn o
NpU3HaHUN 3MUTEHTa 6AaHKPOTOM;

c) oduumnanbHoro onybamkosaHus cooblieHns o CyLecTBeHHOM (hakTe B OTHOLIEHUN XOTS
6bl 0A4HOro 06s3aTeNbCTBa, NPefyCMOTPEHHOro XoTs 6bl OAHUM BbINYCKOM [OATOBbIX
LeHHbIX Bymar’ aMuTeHTa, noarsepxaatowem Aedont® (KkpoMe TEXHWUYECKOTO)
YcrioBUsl MOANYHKT@ «C» TMPUMEHSIIOTCS CO  AHA  OnybJINKOBaHUA  YKasaHHOoro
cooblieHns 00 AHA, NpeawecTsylowero AH  oduunanbHOro onybsukoBaHua
coobuieHuns o} CYLLEeCTBEHHOM dakTe, noATBepXAatoLem UCMOoJIHEHUE
COOTBETCTBYIOWEro 0653aTeNnbCTBa B NONHOM obbeMe.

MyHKT 6.1 NPUMEHSAETCA TOMbLKO K LieHHbIM 6yMaraM poCCUMICKUX SMUTEHTOB, B OTHOLUEHUU
KOTOpbIX YyCTaHOBAEeHbl TpeBoBaHMa K nybaukauum / packpbiTUO YKa3aHHOW Bblle
uHdopMaLumMu. B OTHOWEHMM UEeHHbIX 6yMar WHOCTPAHHbIX 3MWUTEHTOB TNYHKT MOXeT
NPUMEHATLCA NPU AOCTYNHOCTU MHGOPMaLUK 06 aHanornyHbix cobbITuaAX, ony6anMkoBaHHOM
B COOTBETCTBUU C 3aKOHOAATENbCTBOM MHbIX rocyapcTs.
6.2. Bce BbINyCKM [ONEBbIX U A0JIFOBbLIX LIEHHbIX 6yMar aMUTeHTa U Bce nMerowmecs TpebosaHus K
SMUTEHTY NO BCEM BbIMYCKaM LEHHbIX SyMar MpuU3HalTCs ObeCLeHEeHHbIMU B AaTty Npu Hanuuuu

7 He 3aBUCHMMO OT TOrO, COCTABNAET TAKOM BbINYCK aKTUBbl GOHAA WK HET.
8 Bintodasn AeONT NO UCTIONHERNIO SMUTEHTOM OdepThl.



MPOCPOUKMN BbIMOJIHEHUSI SMUTEHTOM XOTS bl OHOrO 0653aTeNbCTBaA, NPEAYCMOTPEHHOIO BbIMYCKOM
ueHHoW ByMarn, B Te4eHue:

ANS NONTOBbIX LEHHbIX ByMar poccuiickux sMuteHToB - 6Gonee 10 pabouux aHei CO AHS

BO3HMKHOBeHUS® o6a3aTensCcTaa,

[NS JONFOBbIX LIEHHbIX 6yMar MHOCTPAHHbIX U MEXAYHapOAHbIX 3MUTEHTOB - 6osnee 10 paboumnx

[IHeli Co AHSA BO3HWKHOBEHUs 0653aTeNbCTBa.

ONst NONEBbIX LEHHbIX 6yMar poccUMCKUX 3MUTEHTOB - 6Gonee 25 pabouux AHel co AHA

BO3HMKHOBEHUA 06s13aTeNbCTBA,

AJist NONEBbIX LIeHHbIX 6yMar MUHOCTPaHHbIX ¥ MeXAyHapoAHbIX aMUTeHTOB - Bonee 25 pabouux

AHel co AHS BO3HUKHOBEHUS oba3aTenbCcTaa.

YcnoBus nyHKTa 6.2 NPUMEHSIOTCA A0 AaTbhl WCMNOJIHEHUST 3MUTEHTOM COOTBETCTBYIOLIErO
obszaTtenscTBa (0653aTeNbLCTB), NPEAYCMOTPEHHOrO BbIMYCKOM JONIFOBOI UeHHOoW GyMaru, nepej
doHaoM (ynpasnstowein komnaHuer ®oHaa) B NosiHOM obbemMe.

MYHKT 6.2 NpUMEHSIeTCa TONbKO B CNyyae, ecjin He npuMeHeH n.6.1.

6.3. Bce BbINyCKM 0NEBbIX U LOJIFOBLIX LEHHbIX 6yMar aMUTEHTaM 1 Bce uMetouinecs TpebosaHns
K BMUTEHTY MO BCEM BbliMyCKaM UeHHbIX 6ymar MoryT 6biTb NMpu3HaHbl o6eCUueHEeHHbIMWU B WHbIX
cny4yasx, MOMUMO yKasaHHbIX B 1.6.1, 6.2, B coorBeTcTBUU ¢ MCOO.

6.4. AnroputMbl (MeToAbl) onpeaeneHus cnpaseasnBoOi CTOMMOCTU MPUMEHAIOTCA B OTHOLWEHWU
LEeHHbIX 6yMar, Npu3HaHHbIX obecueHeHHbIMK Ha AaTy pacyeTa CnpaBeA/IMBO CTOMMOCTH, C YUYETOM
cnenyiowero:

6.4.1. B OTHOWIEHUU BbIMYCKOB JAONArOBbIX W [0JIeBbIX LUeHHbIX 6yMar, npuU3HaHHbIX
o6eclieHeHHbIMU B COOTBETCTBMM C M.6.1 «a», cnpaseasMBas CTOMMOCTb BbINyCKa
yCTaHaBNUBAETCA PaBHOW HYJIO (BKItOYas HaKOMMNEHHbIA KYNOHHbIA A0X0A 3a TeKyLWni
KYMOHHbIA nepuoa);

6.4.2. B OTHOLLIEHUWN BbIMYCKOB AONTOBbIX LIEHHbIX 6yMar, npu3HaHHbIX o6ecleHeHHbIMU, CPOoK
noraleHns KOTOpbIX HAaCTynu, CnpaBennBas CTOMMOCTb BbiNyCcKa NPU3HAETCA PaBHOM:

"  CTOMMOCTW, onpefesieHHON Ha ocHoBe npodeccuoHanbHoro cyxaexHus doHaa,
unu
*  HYJIIO - B OTCYTCTBUM YKa3aHHbIX Bbllle AAHHbIX.

6.4.3. B OTHOLWEHUM UHbIX BbINYCKOB AOJITOBbIX LiEHHbIX ByMar, Npu3HaHHbIX 06ecLeHeHHbIMYU,
eC/in Ha AaTy He onpejeneHa LeHa OCHOBHOIMO aKTUBHOIO PbIHKA M OTCYTCTBYIOT UHble
HeKoppekTupyeMble Habniofaemble AaHHble 1 uam 2 ypoBHAa (B T. 4. LeHb
MHGPOPMALIMOHHBIX areHTCTB), NpeAyCMOTPEHHbIe pasaesiom I, T1o:

MeToA AUCKOHTUPOoBaHus (NpUBEAEHHON CTOMMOCTU) ByAyLInX AeHEXHbIX NOTOKOB, C
MCrnoabL30BaHMEM NoAX0/0B, NPeAyCMOTPEHHbIX M. 3 pa3sgena I, He npuMeHaeTcs;
cripaBeAnvBas CTOMMOCTL BblMyCKa NPU3HAETCH PaBHOM:
= CTOMMOCTU, ONpeaesieHHOo’ Ha oCHOBe NpodecCUoHaNbHOro cyxaeHus GoHaa,
uwnu
»  Hy/Mlo (BKKOYAsi HAKOMEHHbLIA KYMOHHbIW A0X0A4 3@ TEeKYLWWUWA KYNoHHbIHA
nepwoa) - B OTCYTCTBUM YKa3aHHbIX Bblllie AaHHbIX.

6.4.4. B OTHOLIEHUN UHbIX BbIMYCKOB AOJIEBbIX LEHHbIX 6yMar, Npu3HaHHbIX obecueHeHHbIMK,

eCnv Ha AaTy He onpejesieHa LeHa OCHOBHOMO aKTUBHOIO pbiHKA W OTCYTCTBYIOT UHbIE

9 3aechb U Aanee noj AaToit BO3HUKHOBEHUS 06s3aTesNbCTBa NOHUMAETCA OAHa U3 AaT, OnpesesieHHbIX B COOTBETCTBMU C
YCNOBUAMU BbiMyCcKa AOMrOBOW LEHHO Bymaru (COOTBETCTBEHHO 0643aTensCeTay):

e JlaTa OKOHYaHWN NEpUOAa, MO UCTEYEHUU KOTOPOFO BbIMIAUUBAETCS KYNOHHbIA AOXOA;

e  faTa YacCTWYHOro MOraleHUsi OCHOBHOMO A0/Tra A0 HACTYMIeHNA AaTbl NMOralleHns Bbinycka;

e JaTa noraweHus Bbinycka.



HeKoppeKTUpyeMble HabniogaeMble JaHHble 1 wam 2 ypoBHA (B T.4. UeHbl
MHGPOPMALIMOHHBIX areHTCTB), NPeAyCMOTPEHHble pa3aenom I, To:
CKOppPEKTUPOBaHHAsA UCTOpPUYECKas LeHa He NpuMeHseTcs;
cnpaseasunBasi CTOUMOCTb BbifyCKa NPU3HAETCA PaBHOW:
* CTOMMOCTW, onpeseneHHOW Ha OCHOBE OTYETa OLUEHLMKa uau
*  CTOMMOCTM, ONpeAesieHHON Ha OCHOBE NpodeCcCUOoHaNbLHOro CyxaeHus doHaa,
nnu
"  HYNI0 - B OTCYTCTBMM YKa3aHHbIX Bbille JaHHbIX.
6.4.5. oLeHKa, Npou3BeJeHHas HEe3aBUCHMMbIM OLEHLUMKOM A0 AaThl obecueHeHWs Bbinycka
(6e3 yueTta Npu3HaKoB 06ecLEeHeHUs), B LIeNsX onpeaeneHns cnpaBeasivBon CTOMMOCTH
He NpuMeHaeTcs.
6.5. Cnpaseanusas CTOMMOCTb O6ecCLeHeHHbIX Ha AaTy TpeboBaHui K 3MUTEHTY npu3HaeTcs
paBHOI HyJ0, BKIOYanA:
» TpefoBaHMe Ha BLINAATY KYMOHHOro AoXo4a (3a npeablayline KynoHHbIE Nepuoabl)
= Tpe6oBaHMe Ha noraweHne OCHOBHOro Aonra (4acTMYHOe, CPOK KOTOPOro HacTynwun)
» TpeboBaHue Ha BbiniaTy o6bABJIEHHbIX AUBUAEH/IOB.



II. METOAWKA ONPEQRENEHUA CMPABEJ/INBOA CTOMMOCTU AEHEXXHbIX CPEACTB,
PA3MELUEHHbIX MO AOrOBOPAM BAHKOBCKOI'O BKJIAAA (OEMO3UTOB)

1. [ns [OeHexXxHbIX CpeAcTB, pa3MeleHHbIX BO BKkjaagbl, (Aeno3uToB) OUEHWBAeMbiX Mo
cnpasBeanvBoi CTOMMOCTY, OMpeAeneHne CnpasesinBOil CTOMMOCTM OCYLUECTBISIETCS eXeLHEBHO,
BKJIIOYAA MpPOBEpPKY MPOLEHTHOW CTaBku, BbiGOp MeToda pacyeTa B 3aBMCMMOCTM OT pesysibTaTta

npoBepKun, pacHeTt CTaBKN JUCKOHTUPOBAHUA.
2. Crnpasegnvsast CTOMMOCTb A€NO3UTOB ONPeAenseTcs ¢ NpUMeHeHMEM MeToAa ANCKOHTUPOBaHUA

(nyTeM pacueTa npuBEAEHHON CTOMMOCTY BYAYLWMX AEHEXHbIX NOTOKOB - DCF).
MeToa AMCKOHTUPOBAHUA He NMpUMEeHAeTCs:
*  ec/in 3deKT OT AUCKOHTUPOBaAHUS HE ABASETCH CYLLECTBEHHbIM Un
*  YCTaAHOBJIEH CPOK noratueHust «40 BocTpeboBaHusa>».
SddeKT OT AUCKOHTUPOBAHUS He SIBASETCHA CYLIECTBEHHbIM, €C/N
*  CpOK noralieHust Aerno3uTa, paccuuTaHHbli OT AaTbi OrnpeaesieHus CrpaBefsnBoi
CTOMMOCTU, COCTaBfsieT MeHee oAHOro rofa (BKlYas Aeno3nTbl, AaTa floraweHus
KOTOPbIX MPUXOANTCSA Ha APYroi OTYETHbIN roa), u
= npoueHTHass cTaBka Mo Joroeopy (Janee - HOMWUHaNbHas CTaBKa) MpU3HaeTCs
COOTBETCTBYIOWIE PbIHOYHLIM YC/IOBUSIM Ha paTy onpedeneHus crnpasensinBow
CTOUMOCTHU.
3. HoMuHanbHas cTaBKa NMPU3HAETCs COOTBETCTBYIOWEN PbIHOYHBLIM YC/IOBUAM, B C/yyae ecnu ee
3HaueHWe He BbIXOAWUT 3a Anana3oH PbIHOYHbIX CTaBOK.
[nanasoH pblHOYHbIX CTAaBOK onpeaensercs B npeaenax (BKAOYUTENBbHO):
*  OT MWHMMaNbHOW PLIHOYHOW CTaBKW, paBHOW 3HayeHMO HabnoAaemMoil PbIHOYHON
CTaBK{, YMEHbLUEHHOMY Ha BeSIMYUHY crnpeaa,
* [0 MaKCUMManbHON pPbIHOYHOW CTaBKW, pPaBHOW 3HauyeHUO0 HabnogaeMol PbIHOYHON
CTaBKM, yBE/IMUEHHOMY Ha BesIMYUHY crnpeja.
Cnpep (fionycTMMOe OTK/IOHEHWE B NPOLEHTaX OT 3Ha4YeHUs HabntoaaeMol PbiIHOYHON CTaBKK)
yCTaHaBNMBaETCs B pasMepe BONATWIbHOCTU PbIHOYHbIX CTABOK Ha rOpu30oHTE 12 MecAUeB C YYETOM
nocsieflHeii packpbITON PbIHOYHOM CTaBKW. BONaTunbHOCTb PbLIHOYHbLIX CTABOK OnpejesnseTcs Kak

cTaHaapTHOe OTKIoHeHue (O) u paccuuteiBaeTcs no dopmyne (2.7)10:

%:21(Tpmﬂi - rpbm)z

o = OKPYTJI( i 2), (2.7)
12
roe:
o - BONATUNBLHOCTL (CTaHAapTHOE OTKNOHEHUE) PbIHOYHbIX CTaBOK;
Tobin; 3HayeHue HabnogaeMon PbIHOYHON CTaBKK;
Tobin cpefiHee 3HauyeHWe HabnofaeMoil PbIHOYHON CTaBKWU U3 reHepanbHOH

COBOKYMHOCTHU HabnogaeMbiX pbiHOUYHBIX CTAaBOK 3a 12 mecsues.

3HaueHue O paccyUTbiBaeTca 6e3 NPOMENKYTOUHbIX OKPYIZIEHWIt U COOTBETCTBYET 3Ha4YeHUlo B
NpoLeHTax, OKPyrn1eHHOMY A0 2 3HaKOB rocae 3anAaToi.

4. B kauectBe HabnwaaeMbiX pPbIHOYHbLIX CTAaBOK MPUMEHAIOTCA 3Ha4yeHus cpefHeB3BELUEHHbIX
MPOUEHTHbIX CTaBOK MO NpuBAEYEHHbIM KPeAUTHbIMU OpraHusauusMn BKIadaM (AGHOBMTEM)

10 CootBeTCTBYET hyHKUMM CTAHAOTKIIOH.I B nporpamme MS Excel



HedMHAHCOBbLIX OpraHu3aumnii B pybnsx U MHOCTPaHHON BanioTe, packpbiBaeMble Ha O(ULNaNbHOM
caiTe BaHka Poccumnll,

Mcnonb3yloTcs cpeAHeB3BeLLEeHHble CTaBKku B py6asiXx U MHOCTPaHHOW BantoTe, packpbiBaeMble

Ha oduumnanbHOM caiTe baHka Poccuun
no 30 KpynHenwnMm baHkam
CpeaHeB3BeLUEHHbIE CTaBKK ONpPeAenaoTcs C UCNOoNb30BaHNEM
WwKanbl (pasBepHyToi), BKAOYaoWen no3nymu:
e 10 30 gHell, kpoMe o BocTpeboBaHUs
e 0T 31 no 90 KaneHzapHbIX OHEN;
o 0T 91 no 180 kaneHAapHbiX AHEIR;
e 0T 181 kaneHgapHbix AHeNl Ao 1 roaa;
e o7 1 roga go 3 net;
e CBbiwe 3 net
HabniosaeMoll  pbIHOYHOM CTaBKOW B  OTHOLWEHWW [Eerno3uTa SABNSETCA  3HaudeHue
CpeAHEeB3BELUEHHOI NpOUEeHTHOW cTaBku 3a Mecal, Haubonee 6nuskuit K Aate onpeneneHus
cnpaBea/IuBoi CTOMMOCTH, B BantoTe, COOTBETCTBYIOLIEN BasloTe Aeno3nuTa, Ha CPOK, CONOCTaBUMbIN
C 0XUAaeMbiM CPOKOM pasMeLLeHUs, pacCYUTaHHbIM OT AaTbl onpeaesieHns crpasBeaimBoil CTOUMOCTH.
Ecnu Hanbonee nosaHAsA CpefHeB3BeLUeHHasl NPOoLUeHTHas CTaBKa, packpbiTas Ha caiTe baHka
Poccumn, paccuutaHa paHee, 4eM 3a Mecsil 4O AaTbl OnpefeneHus cnpasBefsivBoi CTOMMOCTH, Ans
onpenaeneHus 3HauyeHus HabnoaaeMoi poIHOYHOW CTaBKM NMPUMEHSETCA Cnefyowmnii Noaxoa:

»  ktoYyesas ctaska baHka Poccum, AeiicTBOBaBLUAA Ha NOCNEAHUI AeHb MecsaLa, 3a KOTOPbLIN
ornpefiesieHa cpeAHeB3BelleHHas NpoLeHTHas CTaBKa, CpaBHMUBAETCA C K/IIOUEBOW CTaBKOWM
BaHka Poccun, AeicTByloLel Ha daTy onpeeneHus crnpaseaiinBoi CTOUMOCTH;

*  ec/u KMoveBas ctaska baHka Poccum He U3MeHUNach Ha AaTy onpeaesneHus cnpaseasinBoi
CTOMMOCTH, B KauecTBe HabnioaaeMolt pbIHOYHOW CTaBKM NpPUMEHSETCS  NocneaHas
packpbiTas cpeaHeB3BeleHHasa NpoLeHTHasa CTaBKa;

*  ecnu kouesBast ctaska baHka Poccum naMeHunacb Ha AaTy onpegeneHusi crnpaseAnuBON
CTOMMOCTW, B KauecTBe HabnogaeMoil pbIHOYHOW CTaBKU MPUMEHSIETCS NOC/eAHss
packpbiTas cpeaHeB3BelUeHHas npoLueHTHas cTaBka, CKOppeKTUpoBaHHas
NponopunoHanbHO U3MEeHeHUIo KNtoYeBol cTaBkn baHka Poccuu.

5. [puBeaeHHas CTOMMOCTb ByAyLUMX AEHEXHbIX NOTOKOB PAcCYUTbIBAETCs C YYETOM Cineayiowero:

5.1. Mpu bopmupoBaHuu rpacduka GyayLmnx AeHEXHbIX MOTOKOB YHUTbLIBAIOTCA BCE AIEHEXHbIE
NOTOKK B roralieHue OCHOBHOMO A0sra M MPOLEHTHOro A0XoJa B TeyeHue oxXxuaaeMoro
CPOK pa3sMelleHuns Aeno3uTa.

OxugaeMblii CpOK pasMelleHus JAenosuta onpejenserca ¢ [aTel  pacyera
cripaBeAsIMBOM CTOMMOCTHY /10 AaThkl NOralleHns Aeno3unTa, yCTaHoBEHHOW A0rOBOPOM, Uu
AaTbl, [0 KOTOpOi onpeaeneHa MpoLEHTHas craBka (Mo A0rosopy € njasatoulei
NPOLEHTHOM CTaBKOW.

5.2. BenuuunHa AeHexHOro noroka NpuHUMaeTcs pasHon

e CyMMe MPOLEHTHOro A0X0Aa, pacCyMTaHHOW B COOTBETCTBMM C YCNOBUAMMU AOrOBOpa
Ha AaTy AEHEeXHOro noToka, u
e CyMMe OCHOBHOIO A0fira, nogsexalyein noraweHunto B 4aTy AEHEXHOro noToka.
CyMMbl [AEHEeXHbIX MMOTOKOB pacCYMTbiBAOTCA C YYETOM KanuTtaausaumn nNpoueHTHbIX
[O0XO0A0B, €C/IM 3TO NPelyCMOTPEHO YC/IOBUAMKU NOroBopa.

11 http://www.cbr.ru/statistics/?PrtId=int rat&ch=PAR_11965#CheckedItem.




5.3. "pachuk AeHEeXHbIX NOTOKOB KOPPEKTUPYETCS B Criyyae:

= BHECEeHUA U3MEHEeHUN B Aorosop (B T. 4. B 4YacTU U3MEeHeHuUsa CcTtaBKKU No AO0roBopy,
cpoka [AeWcTBus [OroBopa, NEepUOAMHHOCTM WU CPOKOB BbiM/aTbl MNPOLE@HTHLIX
BOXO0A0B);

=  U3MEHEeHUA CYMMbl OCHOBHOIO AoJira (NOnosiHeHnA, YaCTUYHOIo MnoraleHus, ecsin oHo
He 6b110 yuTeHo rpadukom).

5.4, MpachMk [OEeHeXHbIX MOTOKOB MOXeT ObiTb CKOPPEKTUpOBaH B 3aBUCUMOCTU OT
M3MEHEHUN pacyeTHbIX OLEHOK nnartexer M nocTynneHnin. [atoil AeHeXHOro noToka
cunTaeTcs:

»  /aTbl OKOHYAHUSA MPOLEHTHbLIX NEpUOAOB, NO 3aBEPLUEHUI0 KOTOPbLIX B COOTBETCTBUMN C
YyCNOBUAMM [OroBOpa OCYLECTBASIOTCA BbifJaThl MPOLEHTHOrO Joxoaa u (ecau
npeaycMOTPEeHO) YacTMHHoe noraleHune OCHOBHOIro A0Nra;

= faTa, A0 KOTOpOW onpefenieH OXUAaeMblit CPOK pa3MeLlieHns AenosuTa.

5.5. CTaBKa AMCKOHTUPOBaHUS ByaAYyLNX AeHEXHbIX MOTOKOB NO AeNo3UTY onpeaenseTcs Ha
Kaxaylo AaTy onpeneneHus cnpaseanvMsBoil CTOMMOCTH.

CraBKa ANCKOHTUPOBaHUS NMPUHUMAETCsl PaBHON:

»  HOMUHaNbLHOW CTaBke — eCNu OHa COOTBETCTBYET PblIHOYHLIM YCNOBMAM Ha Aarty
onpeaesieHus cnpaseannBoi CTOMMOCTH;

*  MaKCMMajbHOW pPBbIHOYHOW CTaBKe — €C/IM HOMWHaNbHas CTaBKa HE COOTBETCTBYET
PbIHOYHBLIM YC/IOBMSIM M €€ 3HauyeHue Bonblie 3HAYEHUS MaKCUMasibHOW PbIHOYHOW
CTaBKW, pacCYMTaHHOW Ha AaTy onpejenexHus cnpaseijiMBoi CTOMMOCTH;

*  MWHWUManbHOW PLIHOYHOWM CTaBKe — ec/in HOMUHaNbHas CTaBKa He COOTBETCTBYeT
PbIHOYHbIM YC/IOBUSIM M €e 3HauyeHuWe MeHblle 3Ha4YeHUs MUHUMaNIbHOW PbIHOYHO
CTaBKW, paccyUTaHHOM Ha paTy ornpeaesieHus cnpaseasmBoi CTOMMOCTY.

5.6. MNpvBeaeHHas CTOUMOCTb ByayLmnX AeHeXHbIX noTokos (DCF) paccuuTbiBaeTcs no
dopmyre (6€3 NPOMEXyTOUHbIX OKpYrieHuin) (2.8):
J
P
DCF = Dr—fata (2.8),

n=1(1+Y) 365

rae:

Pn - cymMa 6yayLiero AeHexXHoro notoka (B BajatoTe Aeno3unTta);

Dn - pata geHeXHoro noToka;

Y - cTaBka AUCKOHTUPOBaHUs, onpeaeneHHas B COOTBETCTBUM C N.5.5;

[Jata - gaTa onpeaeneHus cripasealiuBoi CTOMMOCTH;

j — KONMYECTBO AEHEXHbIX NOTOKOB C AaTbl ONpeAeneHns cnpaseaimBoin CTOMMOCTH 0
AaTbl norateHunsa AenosnTa;

N - NOpPAAKOBbIA HOMEp AEHEXHOro NoToKa, NpuHaAiexallmii MHOXECTBY j.

3Hauenne DCF paccyuTbiBaeTca B BasloTe AENO3UTa C TOYHOCTLIO 10 2 3HAKOB nocne
3anaTon.

6. CnpaBegnuBasi CTOUMOCTb [€MO3MUTa PAacCUUTLIBAETCsS C YYETOM CneayloLero.
6.1. B cnyyae npuMeHeHus MeToAa AMCKOHTUPOBaHUA cnpasejnneasi CTOMMOCTb
NpU3HaeTcs paBHOM:
CC = DCF + NMpoueHTIr (2.9)

6.2. Ecnn MeTon AUCKOHTMPOBaHUSA He NPUMEHAETCA, cnpaseanMBas CTOUMOCTb
NpU3HaETCs paBHOM:



CC = Of+MpoueHTTk+MpoueHTlr (2.10)
roe:
CC = cnpaBeannBasi CTOMMOCTb AENO3UTA;

DCF — 3HaueHue, pacCuMTaHHOE B COOTBETCTBUM C N.5.6 Ha AaTy onpeaeneHus crnpasesinBou

CTOUMOCTH,;

O[l - cyMMa OCHOBHOFO [0Jira Ha AaTy OnpeAesieHus crpaBeaNMBoOi CTOMMOCTM (C y4YEeTOM

KanuTann3nupoBaHHOMO NPOLEHTHOro 40X04a);

MpoueHTTK — NPOLEHTHBbIM JOX0A 3a TEKYLUUIA NPOLEHTHbIA Nepuo (CPOK OKOHYaHWS KOTOPOro

He HaCTyMnun), HaKoMJIEHHbI Ha AaTy onpeaeneHus cripaseannsBoil CTOMMOCTY;

MpoueHTIIr — NPOUEHTHbLIA AOXOA (32 WCK/IOYEHMEM KanuTanusMpoBaHHOIO MPOLUEHTHOro
aoxona) 3a MpPOUEHTHblE NEepuosbl, CPOKW OKOHYaHUS KOTOPbIX HAacTynuian Ha Aaaty

onpeneneHnsa CﬂpaBeAﬂMBOI‘/'I cTouMocTu. 3HadeHue NpoueHTlr paBHoO:

*  CyMMe NpOLEeHTHOro A0X0Aa, HAaYMC/IEHHOro B COOTBETCTBUU C YCIOBUAMM OFOBOPA HA
[aTy OKOHYaHUs COOTBETCTBYIOLEro MpOLEHTHOro nepuoga, (No ocTtaTtky Ha Adarty
onpeseneHns CcrnpaBefinBOi CTOUMOCTM - 3@ BbIYETOM CYMMbl [EHEXHbIX CPeACTB
aKTUUecKn MOCTYMMBLUIMX B CYET ero norawenus) - B TedyeHue 10 aHeit C aats

OKOH4YaHKNsA COOTBETCTBYIOLENo NPOUEeHTHOro nepuoaa;

» 0 (Hyno) - no uctedeHunn 10 gHeit ¢ AaTbl OKOHYaAHWUA COOTBETCTBYHOLLEro NPOLEHTHOrO

nepuosa.

CnpaBeanuBas CTOMMOCTb Aeno3uta pasHa O (Hynw) ¢ paTbl OT3biBa JMLEH3UN
KpeaAUTHON opraHusauuu.



NMPUNOXEHUE A

NepeueHb AOCTYNHbIX U HabnoaaeMbIxX 6UpIKeBbIX M10WAJ0K

JocrynHeie v HabnwogaeMsie 6UpPXXEBbIE /10U aaKu

My6nuuyHoe akunoHepHoe obuiecTBo "MockoBckas Bupxa MMBB-PTC" (MockoBsckas 6upxa)




[punoxenue Ne3

k [IpaBunam onpeneneHus

TeKyIeH CTOUMOCTH aKTHBOB M CTOMMOCTH YHCTBIX aKTHBOB,
COCTABJISAIONINX IICHCUOHHBIC HAKOILJICHHS,

CTOMMOCTH aKTHBOB, COCTABJIAIOIIUX IIEHCHOHHBIE PE3CPBEL,
¥ COBOKYITHON CTOMMOCTH IIEHCHOHHBIX PE3EPBOB

METOAbBI ONPEAEJEHAS CTOUMOCTH OTAEJBHBIX BUJ0B AKTUBOB
(OBSI3ATEJILCTB), 3A UCKJIXOYEHHEM OLIEHMBAEMBIX MNOCJIE
IIEPBOHAYAJILHOT'O IIPU3HAHMSI IO CIIPABEJUINBOM CTOMMOCTH

1.1. noaxoAbl K ONPEAE/IEHWMIO AMOPTU3WPOBAHHOW CTOMMOCTHU [OJIrOBOM
LLEHHOW BYMAIu

1. lNocne nepBoHa4asbHOro NPU3HaHWUa M A0 NpeKpalleHus Npu3HaHus no aMopTU3NPOBaHHO
CTOMMOCTM OLEHWBAIOTCS JONroBble LeHHble 6yMaru, knaccuduympoBaHHble B KaTeropumnil:
s noArosble LeHHbie 6ymaru, yaepxuBaeMble A0 NoratueHuns,
e JONroBble LEHHble 6yMaru (Bk/toyas BEKCesist), YYUTbiBaeMbie no aMoOpPTU3NPOBaHHON
CTOMMOCTH (KpOMe LieHHbIX ByMar, yAepXuBaeMbiX A0 MOraweHus).
2.  AMOPTM3WUPOBAHHOI CTOMMOCTbIO [ONrOBOW UeHHOW Gymaru npusHaeTcs CymMma, B KOTOpOA

ponropast UeHHas 6ymar oueHuBaeTcsa npu nepsBoHa4asbHOM npu3HaHun, 3a BbIYETOM
BbiNiaT B rMoraweHue OCHOBHOM CYMMbl Aaonra, noNAy4YeHHbIX MNPOLEHTHbIX Aoxoaos,
yBe/IMYEeHHas Ha Ha4dncieHHbie MpoUeHTHbIe AO0XO0Abl, a TaKXxe YMEHbLUEHHas Ha BENNYUHY
cOo34aHHOoro pesepBa noa obecueHeHue.
AMOpTHU3NpoOBaHHas CTOMMOCTb PacCUHUTLIBAETCA exeaHeBHO OTAENbHO!
e MO KaxaoM LeHHo 6ymare - ANa He3MUCCUOHHbIX LEeHHbIX SYMal'}
e 10 Kaxgow napTMM13 LleHHbIX 6yMar oAHoro Bbinycka - Asis1 SMUCCUOHHDBIX UEHHbIX
6ymar. Npun 3TOM pacyeTt aMOpTI/I3MPOBaHHOﬁ CTOUMOCTU BbINONHAETCA UCXOAA U3
ocTaTKa UeHHbIX 6ymar napTun Ha Aaty onpegesieHnsa CTOMMoCTH.

lMpoueHTHBIMK AOXOAaMU MPU3HAKTCA A0XOAbl, Ha4yucieHHble B BUAE MpoueHTa, KyrnoHa,

ANCKOHTA.
3. AMoOpTu3upoBaHHast CTOUMOCTb paccunTbiBaeTcsl C UCMOoJIb30BaHUEM JIMHeNHOro MeToaa

MpU3HaHWs NPOLIEHTHOrO A0XoA4a WM MeToAa 3(EeKTUBHOW CTaBKM NPOLUEHTa (nanee -
3cn).
Mpu pacyeTe aMOPTU3UPOBAHHOM CTOMMOCTM C WCMOJIb30BAHUEM SIMHeNHoro Mertona
MPOLEHTHbIE [IOXOAbl HAUYNUC/AIOTCS MO CTaBKe, YCTaHOBMIEHHOW YCNOBMAMU BbiNycCKa
NONFOBOM LEHHON 6yMaru, CyMMbl AWCKOHTAa UM NPEMUM HAYUCNSAOTCH / CMKCHIBAKOTCS
paBHOMEpHO B TeueHue cpoka obpalleHns 4oIroBoi LeHHOW 6yMarn.
Mpu pacuyeTe aMOPTU3MPOBAHHOW CTOMMOCTU C UCMosib30BaHWeM MeToAa 3CIl NpoueHTHbIe
[oxoabl HauucnsTea no DCIM (cTaBKe AUCKOHTMPOBAHMA).
3CI onpepensieTcs OTAeNbHO:

e MO Kax0it LUeHHOoM Bymare ~ AN HESMUCCUOHHbIX LIEHHbIX ByMar;

e MO Kaxaoi napTvu UeHHbix Bymar OAHOro BbiMycKa - A SMUCCUOHHbLIX LIE€HHbIX

bymar.

124 TepmuHonorun OCBY HOO - Monoxerue "OTpacnesoit cranaapt ByXranTepCKOro y4era onepaLuii ¢ ieHHbIMKU Bymaramu 8 HeKpeAUTHbIX GUHAHCOBbIX
opranu3aumax” (yrs. GaHkom Poccum 01.10.2015 N 494-M) n MCOO39.

13 37eck M Aanee NoA NapTUEH NOHMMEETCA COBOKYNHOCTL LiEHHbIX Bymar 04HOTO BbINYCKa, NpUoBpeTeHHBIX Ha OBLYUX YCAOBMAX (B paMKaX OLHOMO
Z0roBopa (CAenku)) U NPU3HaHHbLIX eAMHOBPEMEHHO.



4. AMOpTU3MpOBaHHasi CTOMMOCTb AO/IFOBOW LeHHOW 6ymaru C nprMeHeHuem MeToAa 3CnN
onpeaenaeTcs cOrnacHo ceayioulero anroputma:
n m
AC= CIIT - Y (BITOG, + IT, + K; ) + Z P, - PO (3.1),
i=1 p=1
roe:
ChI - cTouMocCTb NMpy NepBoHayasibHOM MPU3HaHUK;
BMOC - BbinnaThl B NoraweHne OCHOBHOW CYMMbl A0JIra;
1 - nonNyyYeHHble MPOLEHTHbIE 4OXOAbI;
K - KOMWUCCMM U Npo4Yne CyMMbl, BKIOHYeHHble B pacyeT 3CIM (Ans PUHAHCOBbLIX aKTUBOB: CO
3HAKOM "MUHYC" - nonyueHHble HOO, co 3HakoM "ntoc” - ynnayeHHoie HOO);
PO - pe3epB noa obecueHeHune;
i - NOPSAAKOBLIA HOMEp AEHEXHbIX NOTOKOB MO BbiNjataM B NOraweHne OCHOBHOW CyMMbl 0T,
MNONYYEHWIO MPOUEHTHLIX AO0XO0A0B, MojsyyeHuto (ynaate) KOMUCCUIA M NPOYUX CYMM,
BK/IIOYEHHbIX B pacueTt 3Cl1, B nepuod A0 AaTbl pacyeta aMOpPTU3UPOBaAHHON CTOUMOCTH;
N - KOAUYECTBO AEHEXHbIX NOTOKOB C MOMEHTa MpuU3HaHUs (PUHAHCOBOro akTuea (BbiNnaThl B
noraweHue OCHOBHOM CyMMbl [10/1ra, MoslydeHue NPOLEHTHbIX JO0XOA0B, nonyyeHue (ynnata)
KOMWUCCHIA 1 MPOUNX CYMM, BKJIIOYEHHbIX B pacyeT 3CM);
p - NOPSAKOBbIA HOMeEp onepauMy NO pacyeTy MPOUEHTHbIX AOXOA0B C NpYMeHeHueM MeToAa
aC;
m - KOSMYECTBO onepauuii No pacyeTy NPOLIEHTHbIX AOXOAO0B C npuMeHeHuem metoaa ICI1 ¢
MOMeHTa NpusHaHusa (pMHAHCOBOro aKTnBa.

MP - npoueHTHbIE A40X0Abl (pacxoabl), paccunTaHHble C npuMmeHeHnemM metoga ICIT no popmyne
(3.2):

I1 Py = OKPYTJI(A Cp_q * A+ 3CMN%52)— ACp_ (3.2),
roe:
A Cp_q - aMOPTU3UPOBAHHas CTOMMOCTb Ha AaTy NpeAabiAyLlero pacyeTa NpoUeHTHbIX p-1
foxonoBs (pacxonos);
P - NOPSAKOBbIA HOMEP Onepauumn rno pacyeTy NPoOLEHTHbIX A0X0A0B (PacxofoB) C
npuMeHeHnem Metoga 3CIT;
g - YacTHoe OT AeNeHUs KonYecTsa AHew oT JaTbl pacyeTa A0 AaTbl Npeablayliero pacyera
(nepBoOHavYanbHOro NPU3HaHWA) Ha KOJIMYECTBO AHel B KaneH4apHOM roAy, npuHstoe 3a 365.

5. Metoa 3CIN He NpUMEHsIETCA NpPU pacyeTe aMoOpTU3UPOBAHHOW CTOMMOCTU B CliyyasXx,
onpeaesnieHHbIX YYeTHOW nonutukoin doraa B cootsetcTeun ¢ OCBY HOO, MCPO.

6. 3CN onpegensieTcs Ha AaTty NepBOHAaYyasibHOro MPU3HAHKMA W NOANEXUT MNepecMoTpy B
cnyvasix, onpeAeneHHbix ydeTHol nonutukoit ®onga cornacHo OCBY HOO, MCOO, B T.4. B
AaTy HacTyrnneHus cieaytowmux cobbiTuii B OTHOLLEHMU LUeHHOol Bymaru:

e B ATy odepTbl — eC/in NpaBo He UCMO0SIb30BAHO;

e B OaTy M3MeHeHusa cBefeHuit o aate odepThl, koTopas 6blna ucnonb3oBaHa A
onpeaenexHns oXnaaemoro cpoka obpatleHus LeHHol 6ymarn npu pacyete 3CMNH;

e B JaTy OKOHYaHUS KaxJoro KynoHHOro nepuoia — e€c/in B pacyeT CTaBKWN BKIIOYEHbI
nepeMeHHble, 3HauyeHWe KOTOpbIX He 3aBUCUT OT pelleHus 3MuTeHTa (UHAEKC
noTpebUTeNnbCKUX LIeH, aHanoruyHble);

e B OAaTy OKOHYaHWUSI KYMOHHOro nepuvoAa — €C/iM 3MUTEHTOM YCTaHOB/ieHbl paHee
HeonpepesieHHble CTaBKM Ha criedyiolumii (nocneayowme) KyrnoHHbie nepuoast (3a
UCKNOHEeHMEeM LeHHbIX 6ymar, no KOTOpbiM B pacyer CTaBKu BKJ/IIOYEHDI
nepeMeHHble, 3HaYeHUe KOTOPbIX HE 3aBUCUT OT pelUeHUsl SMUTEHTA);

4 nop paToit MaMeHeHUA cBeACHN O faTe OpepTL NOHUMAETCA AaTa, B KOTOPYIO PAcKpbITa MHGOPMaUMA 0B aHHYNMPOBaHUY paHee 0BbABNEHHON AaTb!
odepTbl UK 0 Hannuvu 6osee paHHel faThl odepTb



7.

e B [aTy OKOHYaHWS KYMOHHOro nepuoaa — €C/ii 3MUTEHTOM YCTaHoBJIEHa paHee
HeonpeaeneHHas BefMuMHA MoralleHns OCHOBHOro Jfosira (ecnu YC/I0BUSMY
BbIMyCKa MpeayCMOTPEHO YacTWyHOoe noralleHne OCHOBHOro Jonra, HO He
yCTaHOB/IEHbI CYMMbl MOTalleHns Ha BeCb CPOK obpalueHus);

e B [JaTy OKOHYaHMA KaxXAoro KksapTana — B OTHOWEHWW UEHHbIX 6ymar c
UHOEKCUPYEMbIM HOMWHANIOM, €Cu B pacyeT BeJsIMYUHbI OCHOBHOrO Jonra
(HOMMUHanNa) BKIOYEHbl NEpPeMEHHble, 3Ha4YeHne KOTOPbIX He 3aBUCUT OT pelleHus

OMUTEHTA;
e B WHbIX chay4vasix, ofnpeaeneHHblX cornacHo OCBY, MC®O (Bkniouyas aaTy
peknaccudukauMm  UeHHbIX Bymar - eciM 3TO  NpeAyCcMOTpeHo  AnA

COOTBETCTBYHOLUMX KaTeropuit LeHHbIX byMar).
3CI1 npuHMMaeTcs paBHOM:

e <daktuueckolh ICM Ha paty nepBOHavalbHOrO  MpU3HaHus -  CTaBke,
ANCKOHTUPYOWEeNn 6yayline AeHeXHble MOTOKW B TEYEHWE OXMAaeMoro Cpoka
obpalleHuns LeHHoM 6yMaru Ao CTOMMOCTHU npuobpeTeHns ueHHon 6ymaru (napTuu)
(Po), chopMupoBaHHON Ha AaTy ee NepBOHaYanNbHOrro NpusHaHusa B COOTBETCTBUU C
y4yeTHoh nonutukon, OCBY, MCOO;

e dakTtuyeckoit ICI Ha paTty nepecmoTpa ICI - cTaBKe, AUCKOHTUpYlowen 6yaywne
OEHEeXHble MOTOKU B TeyeHue OXWAaeMoro cpoka obpalleHus LeHHon bymaru [o
cTouMOCTU LeHHoW 6ymMaru (naptuu) (Po), cchopmupoBaHHOW Ha AaTy nepecMoTpa
3CIMN B COOTBETCTBUU C Y4eTHOW nonutukon, OCBY, MCOO. PacyeT HOBOIMo 3Ha4YeHus
3CI BLINOJIHAETCS C YYETOM BCeX MPOLEHTHbIX [AOXOAO0B, Ha4yUCNeHHbIX B AaTy
nepecMmotpa 3CI, (BkawuYas Ha4yuC/IEHWE KOPPEKTUPOBKM, YyBesuuunsaiouen /
yMeHblUaloWel CTOUMOCTb LieHHbIX ByMar, C UCNoNb30BaHUEM paHee onpeaesieHHOH
3CIM).

dakTnyeckas OCI, paccyMTaHHas B MOMEHT NEepBOHAYanbHOro MPU3HaAHWUA, CUYUTAETCS
COOTBETCTBYIOUIEN PbIHOYHOW YCNOBUSIM, eCAu crnpaseasinsas CTOMMOCTb LEeHHON 6yMaru
COOTBETCTBYET CTOMMOCTY NpuobpeTeHus. B cinyvae ecnu CTOMMOCTb NpuobpeTeHust LIeHHOM
6ymaru!>, He npusHaHa cnpaBeasMBON CTOMMOCTHIO, POHA OCYLIECTBNSET KOPPEKTUPOBKY
CTOMMOCTM npuobpeTeHuss A0 cnpasBefnvMBOM CTOMMOCTM B MOMEHT MepBOHa4yanbHOro
npusHaHua, M ocywecrsnsetcs pacyeTr ICI ucxoas M3 MOJSyYEHHOW CrnpasBeANvBOil
CTOUMOCTHU.

dopMupoBaHuMe rpaduka OyaywmMx AeHeXHbIX NOTOKOB B Uenax pacyera 3CII
OCYLLLeCTBNAETCS B coOTBETCTBUU C [punoxerneMm N24 Hacroawmx pasun

PacyeTr dakTuyeckoit DCI1 BbINOAHAETCS C TOYHOCTBbIO A0 7 3HAKOB MNocne 3anAaToi B
NPOLEHTOM BbipaxkeHuu (9 3HaKoB B AONIEBOM BbipaxeHus) no gopmyne (3.3):

J
0= Z (1+ y)(Dn—Do)/365 (3.3)
n=0

Fne

Y - NICKOMOE 3HauYeHrue CTaBku AUCKoHTupoBsaHus (3CI);
j = KOJIMYeCTBO AEHEeXHbIX MOTOKOB B TEYEHWe OXuaaemMoro nepuoaa obpauleHus;

N - NOpsSAKOBbLIA HOMEP AEHEXHOro rnoToKa, rae
n=0 COOTBETCTBYET «BXOAHOMY>» AEHEXHOMY MOTOKY;
N oT 1 A0 j COOTBETCTBYIOT AEHEXHbIM MOTOKaM, onpeaesieHHbIM B COOTBETCTBMU C
Npunoxenunem N2 4 Mpasun;

Pn - BenuMunHa feHeXHOoro noroka n, rae

5 YUETOM AONOAHUTENLHbIX 33TPAT U CTOUMOCTH cAienku NOU, HauMcneHHo SO AaTbl NepBOHAYaNbHOTO NPUSHAHMA B CYHAAX, YCTAHOBNEHHbIX OCBY

H®O.



3HaueHue Po paBHO 6anaHCcoOBOM CTOMMOCTM NapTUW LieHHOW bymaru Ha AaTy pacuyera
3CIM (6e3 yuera nepeoLeHKW), AO KOTOPOM AUCKOHTUPYHOTCS byaywimne AeHexXHbie
MOTOKU, B3STOW CO 3HAKOM MUHYC! /
3HauyeHnss oT P1 A0 Pj paBHbl BeNUYMHAM [EHEXHbIX MNOTOKOB, ONpeAeNieHHbIM B
cootBeTcTBUU C [punoxennem N24 lpasun;
Dn - pata AeHEeXHOoro noToka n, rae

Do paBHO AaTe, B KOTOPYIO BbinosHseTcs pacyer 3CI;
3HavdeHuss oT Di Ao D;j paBHbl jataM /[AeHeXHbIX MNOTOKOB, onpeaesieHHbiM B
cooTBeTcTBUU C [MpunoxeHuem N4 lMpasun.

10. [ns HauucneHus npoueHTHbIX goxoaos DCI npuMeHseTca C AaThl, cneaylouleli 3a gaTtoi ee

pacueTa.

2. II. noaxoabl K ONPEAENEHMIO AMOPTU3UPOBAHHOA CTOMMOCTWU AEHEXHbIX
CPEACTB, PASMELUEHHbIX MO JOFOBOPAM BAHKOBCKOIO BK/IAAA (AENO3UTOB)

1. [leHexHble CpeAcTBa, pasMelleHHble no aorosopy 6aHkoBckoro Bknaaa, (Aanee - [enosuT)
OLEHMBAIOTCA NO aMOPTU3UPOBAHHON CTOMMOCTU, €CAW NpU MnepsBoHayasibHOM Npu3HaHUu
NEeno3nT KNaccubuLMpoBaH B KaTeropuio OLEHMBAEMbIX MO aMOPTU3NPOBaHHON CTOUMOCTH, W
oTpaxaeTcs B coctaBe akTusos doHAaa.

2. AMOpPTM3MpOBAHHOW CTOMMOCTbIO Jeno3uTa npu3HaeTcsd CcymMma, B KOTOpPOW Aeno3uT
OLEHMBAETCA NPU NepBoHaYanbHOM NPU3HaHKK, 33 BbIYETOM BbINIAT B NOralleHune OCHOBHOW
CYMMbl [0/Ira, MONYYEHHbIX MPOLEHTHbIX [OXOA0B, YBeNUYEHHAs Ha HauuCieHHbIe
NPOLEHTHbIE A0XO0Abl, @ TakXe 3@ BbI4ETOM CyMMbl CO34aHHOro pesepsa noa obecueHeHne,

3. AMOpPTU3MpOBaHHas CTOMMOCTb [AEnOo3uTa PaccyuUTbIBAETC eXEeAHEBHO OTAENbHO MO KaXAoMy
AenosunTy.

4. AMOpPTMU3MPOBaHHAsA CTOUMOCTb pPACCUYUTbIBAETCS C WCNOJIb30BaHUEM NUHeNnHoro MeToAa
NPU3HaHUA NPOLIEHTHOrO AoxXoAa uin Metoaa acdekTUBHOI cTaBku npoueHTa (aanee - 2CIM).
Mpu pacyete amopTM3MPOBAHHOW CTOMMOCTM C UCNOJIb30BaHMEM NMHeNnHoro MeToAa
NPOLIEHTHblE [I0XOAbl HAUUCNAIOTCS MO CTaBke, YCTAHOB/IEHHOW YycnosusMu Aorosopa
(HOMUHaNbHOW CTaBKe).

Mpu pacueTe aMOpPTU3UPOBAHHOW CTOMMOCTM C MCNOJSIb30BaHWEM METOAA 3CM npoueHTHble
[oxoab!l HauucnaoTcs no DCI (cTaBke AMCKOHTUPOBaHUA).
3CI1 onpenensieTcs OTAE/IbHO MO KaXAoMY AEeno3nTy.
5. Metog OCI1 He NpUMEHATCA K Aeno3uTy, ecnin.
e [Eno3uT UMeeT CPOK noraweHus "ao soctpebosanna™;
e 3deKT OT ANCKOHTUPOBAHUSA HE ABNIAETCS CYLECTBEHHbIM Ha AaTy NepBoHayalbHOro
fpU3HaHus.
SdeKT 0T ANCKOHTUPOBAHUS NPU3HAETCSH HECYLUECTBEHHbIM €CNU Ha AaTy NepBoHayasbHoro
NnpusHaHuna:
e CpOK noralleHus Aerno3uTa coCTaB/iseT MeHee OAHOro roga u
e MpoOLEHTHas CTaBKa Mo A0roBOPY COOTBETCTBYET PbIHOYHLIM YC/IOBUSAM.

6. lpoueHTHas CTaBka [0 AOrOBOPY Npu3HaeTcs COOTBETCTBYIOWEN PbIHOYHbLIM YC/IOBUSAM, B

cnyyae ecnu ee 3HauyeHue He BbIXOAMT 3@ AuanasoH pbIHOYHbLIX CTABOK.
[ns ueneii onpeaeneHust COOTBETCTBMSI PbIHOUHBIM YC/IOBUSM BbINOTHAETCS NPOBEPKa

1. NPOLEHTHOI CTaBKW, YCTAHOB/IEHHON YCNOBUAMU A0rOBOPA (panee - HOMUHasNbHasA
ctaska)l® - Ans Aeno3nToB, CPOK MnoraweHns KoTopbiX, paccuuTaHHbIA OT AaTbl onpeaenexHns
CrpaBeaivMBOi CTOMMOCTW, COCTaB/IAET MEHEee OfHOro roja (BkioYas Aeno3uTsl, AaTa
NOraleHusi KOTOPbIX NPUXOAUTCS Ha APYroi OTHYETHbIN roa),

16 pa3Hnua MLy HOMUHENLHO CTasKoM 1 dakTuueckol ICN npusHaeTca HECYLLeCTBEHHOM f/1A AENO3UTOB, CPOK NOraLEHUA KOTOPbIX, PACCUUTaHHbI
OT AaTbl OfIpeAeNeHUA CNPaBeANMBOI CTOMMOCTHU cocTasAAeT Gosiee OAHOTO roAa.



2. ¢akTtudeckoit 3CI1 no fenosuTy - AN AENO3UTOB, CPOK foraweHns KOTopbiX,

paccuMTaHHbIl OT AaTbl onpejesieHust cnpase/inBOW CTOMMOCTM, COCTaBNSET OAWH roa U
6onee.
[lmanasoH pbIHOYHbIX CTABOK (MUHMMabHOE U MakcuManbHOe JOMyCTUMble 3HaUYeHUst CTaBKK)
onpeaensieTcs B COOTBETCTBMM C MeToAMKONM onpejeneHus cnpaBepMBO# CTOMMOCTU
AEeHeMXHbIX CpeacTB, pa3MelleHHbIX nNo AJorosopaM 6aHKOBCKOro BKfaja
(neno3untoB) B cocTase lMpunoxeHun 2 K HacToswum lNpasunam.

7. 3CI onpenenserca Ha AaTy NepBOHAYasbHOro NpU3HaHUA Aerno3uTa U NOAJIEXUT NepecMoTpy

B Cyyasx, onpeAeneHHbiX yyeTHoit nonntukoi ®oxaa cornacHo OCbY HKO, MC®O, B T. 4. B
C/y4ae KOPpPEeKTUPOBKW rpaduka AeHEeXHbIX NOTOKOB B CBA3U C HACTYMUJIEHWEM CneayroLnx
cobbITUIA:
e B AATy BCTYMJIEHUA B CUJy cornawieHns o6 yCTaHOB/IEHUN HOBOW NPOLIEHTHON CTaBKu
no Aorosopy 6aHKOBCKOro BKNajAa C nnasatoLleil NpoLeHTHOW CTaBKon;
e B JaTy BCTYMJEHUsI B CWIy COrNaleluss o NposoHrauun genosuta (ecnn paHee K
Aeno3nTy npumMensiics metog 3CIM).
MepecmoTp OCI (peiicTBus no pacyeTy HoBoro 3HauveHus DCI1) BbINONHAKOTCS rnocne
HauuCNEeHUa BCeX MPOUEHTHbLIX A0X0A0B (BK/OYAs Ha4yucieHWe KOPPeKTUPOBKU CTOMMOCTH
penosuTta c ucnonb3oBanuem 3CIT).

8. 3CIl Ha paTty nepBOHa4vajibHOrO NpPU3HaHUMA Jeno3uTa B 3aBUCUMOCTU OT pe3y/bTaToB

NPOBEPKM COOTBETCTBUSA CTaBKMW NO AOrOBOPY PbIHOYHbLIM YCNOBUAM NPUHUMAETCA PaBHOW:

e (hakTnueckon ICI - craBKke, AUCKOHTUPYIOLWIENH OXWAAEMblE AEHEXHble MOTOKU B
TEeUEeHMEe OXWAAeMOro Cpoka pasMelleHus Aeno3nta TOYHO A0 CTOMMOCTM Aeno3uTa
(Po) npu ero nepBOHa4anbHOM TMPU3HAHWWA, PaBHOW CYMMe [EHEeXHbIX CpeAcTs,
pa3MeLleHHbIX B Aeno3uT, !’ - ecnu aHanuanpyemas CTaBKa COOTBETCTBYET PbIHOYHbIM
yC/OBUSAM;

e pbiHOYHOMW DCI - MakCcMManbHON PbIHOYHOW CTABKU U3 Auanas’oHa PbiHOYHbIX CTaBOK
~ eCcnu aHanusnpyemas craBka He COOTBETCTBYET PbIHOYHbIM YC/IOBUSIM U €e 3HauyeHue
6onblle 3HA4YEeHWS MaKCUManbHOW pbLIHOYHOW CTaBKM, paccyMTaHHOM Ha JaTy
NepBOHAYabHOIo NPU3HAHUS;

e pbiHOYHOW ICIM — MUHMMANbHOM PbIHOYHON CTaBKWU M3 AnanasoHa PbIHOYHbLIX CTABOK —
ec/in HOMUHaNbHas CTaBKa HE COOTBETCTBYET PbIHOYHBLIM YCNOBUSIM U €e 3Ha4yeHue
MeHblle 3HayeHUs MUHMMaNbHOW pPbLIHOYHOM CTaBKKM, PpaccHUTaHHON Ha Jaty
nepBoHa4YasbHOro NpU3HaHus§.

Ecnu Ha AaTy nepBOHauanbHOro rpu3HaHUs CTaBka Mo AOroBopy NpuU3HaHa HEPbIHOYHOW,
BbIMNOSIHAGTCS NEepecyeT aMoOpTU3UPOBAHHOI CTOMMOCTM JAeno3uTta C UCNOoSb30BaHWEM B
Kayecrse CTaBKU AUCKOHTUPOBAHUS PpbliHOYHOK IDCI (He3aBMCMMO OT Cpoka noraueHus
aerosuTa).

9. 3CI Ha paTy ee nepecMoTpa NpUHUMaEeTCs paBHOM:

e (akTtuueckoit ICIM - cTaBKe, AUCKOHTUPYIOWER OXujaembie AEHEXHble MNOTOKW B
TEYEHUE OXWAAEeMOro CpokKa pasMelleHus AenosuTa A0 crouMocTu aenosuta (Po),
cnoxuslueics Ha gpaTy nepecmoTtpa 3CIM  (Bka4asa MpoUeHTHble  [OXO0A4bl,
HayucneHHbie 3a aaty nepecmorpa ICIM).

10. Ecnu nocne paThl NepBOHAYasibHOMO MpU3HaHWUs Aeno3uTa rpaduk 0XUAAEMbIX AEHEXHbIX

MOTOKOB MO AEenOo3uTy, B OTHOLWEHUW KOTOPOro rnpuMeHseTcs MeToj 3Cn, nepecMoTpeH B
3aBUCUMOCTU OT U3MEHEHUA PaCYETHbIX OUEHOK nnaTtexen n ﬂOCTYI'IJ'IeHVII:"l (36 UCKNKYEHUEM

cnyyaes, NpefyCMOTPEHHbIX B N.6), TO Ha AaTy U3MeHeHus rpacduka:

1

7 fpoume pacxofy! (3aTpaTbi MO CA/IKE) He BKAIONaIOTCA B pacyeT CTT. Mpoune pacxoabl B CUAY UX HECYUECTBEHHOCT NPUSHAIOTCA B cocTase npubbinelt

1 y6bITKOB B ATy UX ONAATHL.



11,

12,

13.

e He BbinonHsercs nepecmoTp ICIM no 4eno3unTy;

e BbINOJHAETCH MEepecyeT aMOpTU3MPOBAHHOW CTOMMOCTU [AernosuTa nyTeM pacyera
NPUBEAEHHOW CTOMMOCTM pacuyeTHbix 6yaAylnx [eHeXHbIX MOTOKOB COr/lacHo
N3MEHEHHOMY rpacduKy C UCMNONb30BaHMEM B KauyecTBe CTaBKU AUCKOHTUPOBaHUA
nepsoHayanbHoi DCI (paccyMTaHHOW Ha AaTy NEpPBOHAYasibHOro MPU3HAHUA WK Ha
Aaty nepecmotpa OCI cornacHo n.7 unu 8).

Pacuet daktuyeckoi ICIT BLINO/IHAETCS C YYETOM cliegytoero:

11.1. Oxupaaemblit CpOK pasMeLleHus Aeno3uta onpeaensercsa ¢ AaThl pacyeta 3CIM fo AaThl
noraweHus Aeno3nTa, YCTaHOBMIEHHOM AOrOBOPOM, MU AaTbl, A0 KOTOPOM onpeneneHa
npoueHTHas cTtaska (No A4OroBOpy C NiaBatowieit NPOLEHTHOR CTaBKON).

11.2. [aTta AeHeXHOro noToka npMHUMaeTCs paBHO:

e /laTe OKOHYAHWA Ka)X0oro NpoLEeHTHOro nepuojaa, Mo 3aBepLIeHnto KOTOporo B
COOTBETCTBMYU C YCNOBUAMU AOroBOpa OCYLLIECTB/AOTCS BbiNaTbl NPOLEHTHOO
noxopa u (ecnu NpeayCMOTPEHO) YacTUYHOE foratleHne OCHOBHOrO A0ira;

e [aTte, A0 KOTOPOI onpeaeneH 0XnaaeMbid CPOK pasMelleHusa genosunTa.

11.3. BenuuuHa AeHEeXHOro NoToka NpMHUMaeTcs paBHON

e CyMMe MPOLEHTHOro AOXOAa, PacCyYUMTaHHOW B COOTBETCTBUM C YC/IOBUSIMU
Aorosopa Ha AaTy AEHEeXHOro noToka, u

e CyMMe OCHOBHOIO A0Jra, noAnexatien noraweHuio B JaTy AEHEXHOro rnoroka.

CyMMbl A€HEXHbLIX MOTOKOB pacCYMTbIBAOTCA C YHETOM KanuTtanusaumMu NpOLEHTHbIX
[IOXOL0B, eCliy 3TO NPefyCMOTPEHO YCIOBUAMY AOroBOpa.
PacueT daxTuueckoli ICM BrinonHsAeTcs nNo dopMyne:

J
Pn
0= Z (1 + y)(Dn—Do)/365’ (3'5)
n=0

roe
Y - uCKOMOE 3HauyeHue CTaBKu AMCKOHTUpoBaHua (dakTuueckas 3CM);
j — KONM4eCcTBO AEHEXHbIX MOTOKOB B TeYeHWe OXMAAEeMOro nepuoja pasmelleHuns;
n - Nopa/KOBbIA HOMEp AEHEXHOro NoToKa, rae
n=0 COOTBETCTBYET «BXOAHOMY>» E€HEXHOMY MOTOKY;
n oT 1 /10 j COOTBETCTBYIOT AE€HEXHbIM MOTOKAaM, onpeAeneHHbIM B COOTBETCTBUM C .11;
Pn — BenuuuHa AEeHEeXHOro noTtoka n, rae
3HayeHue Po paBHO CTOMMOCTU, AO KOTOPOW AUCKOHTUPYIOTCS OXuAaeMble OeHEXHble
MOTOKW COMNacHo n.8 unu n.9, B3siTON CO 3HAKOM MUHYC;
3HayeHUs oT Pi1 A0 Pj paBHbl BENMUYMHAM J[eHeXHbIX MOTOKOB, OnpeaesieHHbIM B
COOTBETCTBMU € N.11.3;
Dn - pnaTta AeHeXHOoro notoka n, rae
Do paBHO AaTe, B KOTOpPY10O BbinonHaeTca pacyet 3CI;
3HaveHus oT Di no Dj paBHbi gataM [eHeXHbiX MOTOKOB, oOnpefesieHHbiM B
cooTBeTCcTBMM C N.11.2.
3HayeHus paccuyuTbiBaeTcs 6e3 NPOMEeXYTOYHbIX OKPYFrNeHW’H B NPOLEHTOM BbIpaXeHuu ¢
TOYHOCTbIO A0 7 3HAKOB MoCc/e 3anaToi (MU B 4OSIEBOM BblpaXeHUW C TOYHOCTbIO 10 9 3HaKoB
nocse 3ansToun).
AMOpPTU3MpOBaHHas CTOMMOCTb Aeno3uTa ¢ npuMeHeHuneMm metoda ICI1 onpepensercs Kak
npuBedeHHas CTOMMOCTb 6yAylMX [AEHEeXHbIX MOTOKOB C TMNpUMEHEHWEM  CTaBKU
LUCKOHTUPOBaHUA, paBHOM addeKTMBHOI npoueHTHo! cTaske (3CM) no dopmyne (3.6):

Py

J
AC= Z 1+ Y)(Dn—DaTa)/Ses’ (3.6)
n=1

rae



AC — MCKOMOE 3HauyeHne aMopTM3NPOBaHHON CTOMMOCTU Aeno3nTa
Y - 3nauenune ICI, npuMeHseMoli B KayecTBe CTaBK1 ANCKOHTUPOBAHUA cornacHo n.8,9;
j — KONMYECTBO AEHEXHbIX MOTOKOB B TEYEHWE OXWAaeMOoro mepuoja pasMelleHuns C AaTsbl
pacuyeta AC;
N - NOPSAKOBLIN HOMEpP AeHexXHOoro NoToKa, rae
n oT 1 40 j COOTBETCTBYIOT AEHEXKHbBIM MOTOKaM, onpejesieHHbIM B COOTBETCTBUM C N.11;
Pn - BennyuHa AeHEeXHOro notoka n, rae
3HayeHna oT Pi1 Ao Pj paBHbl Be/MYMHaAM JleHEeXHbIX MOTOKOB, onpeaeneHHbiM B
cooTBeTcTBMM € nN.11.3;
Dn - naTta AeHeXHOoro notoka n, rae
3HayeHua ot Di nAo Dj paBHbl AaTaMm [eHeXHbiX MNOTOKOB, ofpefefleHHbIM B
coorBeTCcTBMM C N.11.2,
[aTa - nata nepBoOHa4anbLHOro NpU3HaHWUs Aeno3uTa.
3HaueHune paccunTbiBaeTcs 6e3 NPOoMeXyTOUYHbIX OKpYTrieHUI B BasitOTE [1eno3nTa ¢ TOHHOCThIO
00 2 3HaKoB Nocsne 3ansiTou.

14. ns HauncneHnst npoueHTHbIX goxoaos DCIT npuMeHsieTcsa:

s C jaThl, cnepyouein 3a gatoit pacyeta 3CI - ecnu HOMUHaIbHasA CTaBKa COOTBETCTBYeET
PLIHOYHBIM YCNOBUAM Ha AaTy NepBOHaYas/ibHOro NPpU3HaHua uin B ciyyae nepecMoTtpa
2Cn;

e ¢ pgatbl pacyeta 3CI1 - ecnn cTaBka Mo [OroBopy He COOTBETCTBYET PbIHOYHbIM
YC/NI0OBUSIM Ha AaTy NepBoOHa4asibHOro NpusHaHus.

3. III. noaxoAbl K OMPEOENEHUIO AMOPTU3UPOBAHHOMA CTOMMOCTU AEHEXHbIX
CPEQCTB, NEPEOAHHbIX MO 1 YACTU CAEJIKU PENO (CAEJTOK OBPATHOIO PENO)

1.

4,

[eHexHble cpeacTBa, npeaocTaBneHHbie no 1 vactu caenku PEMNO, (pnanee - caenka
obpaTtHoro PEMO) yunTbiBaloTCs NO aMOpPTU3NPOBAHHON CTOMMOCTU U OTpaXaloTca B CocTaBe
aKTMBOB (AebuTopckoit 3agonxeHHocTn) ®oHaa.

AMOpPTU3NPOBAHHOW CTOMMOCTbIO caenku obpaTHoro PEMO npusHaeTcs cyMMa LeHEXHbIX
CpeacTB, nepefaHHas no 1 4yactu CcAenkyn, yBennmyeHHasa Ha Ha4dWucC/ieHHble MPOUEHTHble
[0X0Abl, @ TAKXXe 3a BbIYETOM CYMMbl CO31aHHOr0 pesepBa noj obecueHeHue.

CyMMbl MOHECEHHbIX AONOJHUTENbHbBIX PACX0A0B, CBA3aHHbIX C 3aK/IIOYEeHUEM U UCMONTHEHNEM
1 n 2 yactn PENO Bknto4aeTcs B CTOMMOCTb caenku obpatHoro PEMO u yuuTbiBAOTCA B
pacuete CHA no ocraTky Ha aaTy pacyeta CHA.

AMOPTM3NpPOBaHHAA CTOMMOCTbL PacCuyMTbIBAETCA C MCMOMb30BAHMEM JIMHEWHOro MeToja
npu3HaHua NpoLEeHTHOro Aoxoda wnu Metoaa acdeKkTUBHOW cTaBkM npoueHTa (aanee - 3CI).
Mpu pacyeTe aMOpPTM3UPOBAHHOW CTOMMOCTM C MWCMNONbL3OBaHWEM JIMHEWHOro MeToAa
NPOUEHTHbIE A0X0Abl HAUMCNAIOTCS NO CTaBKe, YCTaHOBJIEHHON yCnoBusiMu gorosopa (craBke
PEMO).

[py pacueTe aMOpPTU3MPOBAHHOW CTOMMOCTU C Ucnosib3oBaHueMm Metoga ICI npoueHTHble
goxofabl HauucnsatoTes no 3CI (cTaBke AUCKOHTUPOBAaKUA).

Craska PEMO paccynTbiBaeTCs B COOTBETCTBMMU C YCNOBUAMU CAENKK B Cneaytouem nopsgke:

. (52 _ 51> 100 57
= *
T. T. ! ’
S1 ( 365/365 + 366/366)

roe

R - nckomast HomnuHanoHasa craBka

S, = CyMMa 2 4acTtu (C y4eToM KYNOHHOro A0XoAa) cornacHo ycnosusam caenku PENO;
$; — CyMMa 1 yactu (C y4eToM KYMNOHHOro AoxoAa) cornacHo ycnosusm caenku PEMO;
Ts6s — YNCNO AHel Mexay ucnonHennem 1 n 2 yactu caenku PENO, npuxoasiimuxcs Ha
KaJsieHJapHbli roa, cocroswmn us 365 gHen;



Tses— YNCNO AHEN MEXAY UCTONHEHMeM 1 1 2 4acTu CAenKku PENMO, npuxoasauwmxca Ha
KaneHaapHbiil rog, coctoswmin 3 366 AHen.
3HaueHne paccuuTbiBaeTcs 6e3 MPOMEXYTOYHbIX OKPYM/IEHWH B MPOLIEHTOM BblpaXeHUU C
TOYHOCTbIO 10 8 3HaKOB nocse 3anaToun.
5. MeTtog ICI He npuMeHsaTca k caenkam obpatHoro PEMNO, ecnu:
e 3(ddeKT OT ANCKOHTUPOBAHUA HE SABASETCA CYLEeCTBEHHbIM Ha AaTy nNepBoHa4vasbHOro
npusHaHuA.
A deKT OT AUCKOHTUPOBAHUS NPU3HAETCA HeCYLWEeCTBEHHbIM eC/I Ha AaTy nepBoHa4yanbHoro
NpU3HaHuAa:
e CPOK Mexnay ucnonHenuem 1 u 2 yacrei caenku PEMNO cocTtasnset meHee 0AHOMo roaa
u
e CTaBka no caenke PEMNO cooTBeTCTBYET PbIHOYHbLIM YC/IOBUSM.
6. CraBka no caenke PEMO npu3HaeTcs COOTBETCTBYIOLWEN PbIHOYHbIM YC/IOBUAM, B CllyYae eciu:
e cpenka PEMO 3aknioyeHa Ha OpPraHWM30BaHHOM pbiHKE LieHHbiX 6ymar uepes
LIeHTPasIbHOro KOHTpareHTa (Ha cTaHAapTHbIX YCI0BUAX) UK
e ycnosus caenku PEMNO (B ToMm uyucne craska PEMNO) He oTanyaercs CyLECTBEHHO OT
CTaHAApTHbIX YCnoBui no 6upxesbiM caenkaMm PEMO (caenkaM, 3ak/IlOYEHHOW B
OTHOLIEHUUN UAEHTUYHOM MM aHANOrMMYHON LUEeHHOI ByMary Ha conocTaBuMblil CPOK).
7. Tpu NosiBNEHMM HaAMEpeHMa 3aKNoUUTb CAENKY, HECOOTBETCTBYIOLYIO YC/I0BUAM N.5-6, OHA
yCTaHaB/InBaerT:
e MeToAbl MPOBEPKK COOTBETCTBUA cTaBku PEMO (u/mnu daktnyeckoit SCI) pbIHOYHBIM
YCNOBUAM, BK/IOYAs METOAb! OrpeaeneHns AnanasoHa pbiHOYHbIX CTaBOK;
e cnocob onpeaenenns polHoyHou 3Cr1.
8. B cnyuae npuMmeHenus Metoza ICI B oTHoweHun caesnku obpatHoro PEINO, npumeHseTcs
nopsaok pacyeta daktudeckort ICI, aHanornyHbiii NOpsAKy, onpeAeneHHoMyY Ans Aeno3uTos
B pasaesie 2 HacTosuen MeToanku.

4. IV. noaxoabl K ONPEAENEHUIO CTOUMMOCTU CAENIOK C LLEHHbIMU BYMArAMM A0
OATbI HAHAJIA PACYETOB

1. CTOMMOCTb CAENnoK Ha npuobpeTeHue wueHHbIX 6yMmar, OueHMBaeMbiX MO CnpaBennnBoi
CTOMMOCTYM Yepe3 Npubbiab WK yEbLITOK, MO YCNOBUSIM KOTOPbIX AaTa UCMONHeHMA (NOCTaBKO
LleHHbIX ByMar) He coBnajaeT C AaTol 3ak/ouenns caenku, (aanee — caenka T+ ) B cnyvae
eCcnv fJaTta pacyeToB no caesike (4aTa onnaThl, AaTa NOCTaBKU LieHHbIX 6yMar) He HacTynuna
Ha aaTy onpegeneHusa CYA, onpenensieTca B pasMepe pasHuubl Mexay:

e CnpaBea/nBOM CTOMMOCTBIO UeHHbIX 6yMmar, ABASOWMXCS NpeaMeToM caenku T+,
paccuMTaHHOM Ha AaTy pacdeta (6e3 yyera HaKOMIEHHOro KyMOHHOro A0Xo4a) B
COOTBETCTBMU C MeToAUKOW OnpeaeneHnsa CnpaBeaMBoil CTOMMOCTU LeHHbIX byMar B
cocTtabe [MpunoxeHuns 2 K HacTostunmM Npasunam, 1

e py6neBbiM 3KBUBANEHTOM CYMMbl CAE/KW, PACCYUTAHHBIM MO KypCy BantoTbl CAGSIKK K
py6iio Ha AaTy pacuera, (6e3 yueTta KynoHHOro A0oXoAa, BXOAALIEro B CYMMY CAENKM).

CTouMOCTb caeniku T+ y4uTbiBaeTCs:

e B Cny4yae nNOJIOKUTENIbHON pasHulbl - B cocTaBe akTusoB (AebuTtopckas
3a10/XEHHOCTL) Y nokynaTens/,
e B C/lyyae oOTpuUATENbHOMW pasHuLbl B coCTaBe o0b6s3aTenscTs  (KpeauTopckas
3a40/KEHHOCTL) Yy nokynarens/
2. C pgaTbl Hauana pacyeTos no caenke T+ CTOMMOCTb CAENKU T+ He onpejensieTca B
COOTBETCTBMM C HACTOSILLMUM pa3fesioM, MPUMEHSIOTCS NONoXeHus pasgena 1 lNpunoxeHus
N°2 TMpaswun.



3.

5.V.

M3MeHeHWe cnpaBeAnnBOil CTOMMOCTM NO cAenkam T+ Ha npuobpeTeHne UeHHbIX Bymar,
NpU3HaeTCs B OTHOWEHUM LEeHHbIX 6yMar, oLeHUBaEMbIX Mo CNpaBeaNnBON CTOUMMOCTY.
noaxoabl K ONPEAENEHUIO BEJIMMUH (CTOMMOCTMH) ﬂEBMTOPCKOVI n

KPEAUTOPCKON 3AAO/DKEHHOCTN, OCOBEHHOCTU OMPEAE/EHNA CTOMMOCTU ANA
OTAENbHbLIX BUAOB 3AA0/DKEHHOCTHU

1,

[ebutopckas 3a40/1XEeHHOCTb, He copepxalias CYWeCTBEHHOro KOMMNOHEHTa
duHaHcuMpoBaHus (He npeanonaralowas OTCPOUKY nnaTexa Ha CpoK CBbllwe 1 roaa),
YYUTbLIBAETCA MpPU NepBOHa4YanbHOM NPU3HaAHUKU U NOCEAYIOWEM yUyeTe no LeHe Aorosopa, B
paMKax KOTOpOii OCyLecTBAsIeTCA NpusHaHue 4e6UTopCKON 3a40/HKEHHOCTY.

[lebutopckas 3aA0/HKEeHHOCTb, COAepXaljasi CYWeECTBEHHbI KOMMOHEHT (UHaHCUpPOBaHUA
(npeanonaratolwas OTCPOYKY MJlaTexa Ha Cpok cBblwe 1 roaa), AMCKOHTMPYETCs C
ucnonb3osarmeM Metoga 3CIM U y4uTbIBAETCS MO aMOPTU3MPOBAHHOW CTOUMOCTH.

B cnyyae npuMmeHeHua MeTtoga ICM npu onpeaeneHun aMopTU3UPOBAHHOW CTOMMOCTU
nebuTopckoi  3af0/HKEHHOCTU ucnonb3yercs pbiHodHas JCIl. Topsaok onpeaeneHus
pblHOUYHON DCI1 ycTaHasnusaeTcs POHAOM.

Jlebutopckas 3a[0/HKeHHOCTb BKJlouaeTcs B pacdeT CHA B pasMepe ee croumocTu (no
ocTaTKy) Ha aarty pacueta CYA 3a BblyeTOM c(hopMUPOBaAHHOTO pe3epBa noj obecueHeHue.
Mo wurtoraM KaxX4oro OTYeTHOro nepuoda Aebutopckasi 3aA0NXEHHOCTb MNOLANEXMUT
TECTUPOBaHM1IO Ha npeaMeT obecueHeHus. MeToauKa TECTUPOBAHUSA U NOPAAOK onpejesieHns
BEeNUUMHLl U doOpMUpoBaHMsa pesepsa noj obecLeHeHue no AeOUTOPCKON 3aA40/KEHHOCTH
yCTaHaB/MBaeTca yyeTHolt nonutukoil HM® B coorsetcTeun ¢ OCBY HOO, MCOO.

BenuunHa (CTOMMOCTb) AeBUTOPCKON 3aA0/HKEHHOCTU MO Bbiniarte AMBUAEHAOB MO aKumaM,
aoxonla no JenosvTapHbIM pacnuckaM Ha akuuu npu ee rnepBoHayasibHOM MpU3HaHUK
onpepensieTcs Ucxoas us:

e KONMMYECTBa akKUMWit/Aeno3uTapHbIX pacnucoK, YYTEHHbIX Ha cyeTe geno doHaa, B TOM
unucne no gorosopy [1Y Ha paTy onpeaeneHus Cnucka Jauud, UMMewwux npaso Ha
nony4yeHune gUBUAEHAOB, U

o 06bsIBAIEHHOrO pasMepa AauBuaeHAa (Aoxopa), NpuUxoasllerocsi Ha OAHY UEHHYIo
6yMary CooTBETCTBYIOLEN KaTeropun (Tuna).

BenuuuHa (CTOMMOCTb) [Ae6UTOPCKONM 3aA0/HKEHHOCTU MO BbiflJlaTe JoxoAa Mo nasMm
poccuiickux MU® n nasm (akuuMaM) WMHOCTPaHHLIX WHBECTULMOHHBLIX (OHAOB MpU ee
nepBoHavyasbHOM NMpU3HaHUW onpeaenseTca Ucxoas us:

e KOMMYECTBA WHBECTUUMOHHbIX naes [MMNO wunu naeB (akuuil) WMHOCTPaAHHbIX
MHBECTULMOHHBLIX (POHAOB, YUTEHHbLIX Ha cyeTe geno ®oHAa, B TOM 4YuUC/ie B paMKax
Jorosopa [IY Ha paTy onpejeneHus cCnucka nvy, UMeouwmx npaBo Ha nony4veHue
4oxoAaa;

e 06bABNEHHOro pasMepa /10X04a Mo MHBECTULIMOHHOMY Mato, yKka3aHHOro B coobuleHmnu
0 BbiNfiaTe AoxoAa MO WHBECTULIMOHHBLIM MaaMm poccuiickux MU u nasm (akuusm)
MHOCTPaHHbIX MHBECTULIMOHHbLIX (POHAOB.

WUcTouHuK nHgopmaummn o6 o6bsaBneHHoM pasmepe aoxoga: HKO AO HPA, uHdopMaumoHHas
cuctema "Bnymb6epr" (Bloomberg), oduumanbHblii caiT  (oduunanbHoe  MUCLMO)
ynpasnsiloweil KOMNaHnu MHBeCTULMOHHOro (hoHAa.

BennumHa (CTOMMOCTb) YyKas3aHHOM AeBMTOPCKON 3a[0JIKEHHOCTH, a TakKxe AeGUTOpCKOoW
3aJ0/KEHHOCTU MO BbINJIATE 3MUTEHTOM KYMOHHOrO A0X04a M YacTUUYHOMY noraweHuto
OCHOBHOrO Aonra no AONAroBbiM LEHHbIM ByMaraM nocie BO3HUKHOBEHUS 06s3aTesibCTB
3MUTEHTa OnpeaesnisieTcs No OCTaTKy Takoi 3a40/HKEHHOCTY Ha AaTy pacyeta CHA 3a BbiYeTOM
chopMMpoBaHHOro pesepBa noj obecueHeHne.

MNpusHaHua AebUTopCcKoN 3aA0/HKEeHHOCTU Mo BbinjaTe AMBUMAEHAOB MO akuuam / no

NPOUEHTHOMY (KYNOHHOMY) AOXOAY / N0 YaCTUYHOMY MOraleHno SMUTEHTOM OCHOBHOFO AoNTa

No AONroBbIM LEeHHbIM ByMaraM, nony4yeHHbiM no 1 yactu caenku PEMNO, He nponcxoaunT.
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8.

B uensix pacueTa CTOMMOCTW YMCTbIX aKTMBOB, COCTaBJ/IAIOLIMX NEHCUOHHbIE pe3epBbl, Y4eT
Hanora Ha npubbiib C AMBMAEHAOB MO aKUMSM OCYLUECTBISIETCS B COOTBETCTBMU C YYETHOM
nonuTukoit ®oHAa B crieaytoLlleM nopsake:

e B MOMEHT npu3HaHusi 4e6UTOPCKOI 3aA0/DKEHHOCTU MO BbiNnate AMBUAEHAOB NO
aKUUAM NpPOU3BOAUTCA MpU3HaHWe ycnoBHoro (oueHouyHoro) obssaTenscrsa B
KpeAWTOPCKO 3a0/DKEHHOCTU Ha CYMMY Hasora C AMBMAEHAOB K YAEPXaHuio, Kak
npousBeeHe CyMMbl 06bAB/IEHHbIX AMBUAEGHAOB U AeiCTBYIOLLE CTaBKK Haora
Ha nNpubblNb C AMBUAEHAHOTO A0X0AA.

B paTy dhakTuueckoil BbinaaTbl AMBUAEHAOB U YAEPXaHUS Hanora npousBoANTCS
BOCCTaHOB/eHWe paHee CHOPMUPOBAHHOIO OLEHOYHOro obasaTtenscrsa, ¢
oTpaxaeTca cyMMa Hanora, hakTUYecKu yaepaHHas y UCTOUHUKAE BbinsiaTbl

BenuyuHa (CTOMMOCTb) AEHEXHbIX CPEACTB Ha PacyeTHbIX CHETAX, OnpeaenseTcs B CyMMe mx
octaTka Ha Aaty pacueta CHA 3a BblyeToM cchopMUpPOBaAHHOIO pesepsa noj obecueHeHue.
BenuumHa (CTOMMOCTb) [EHEXHbLIX CpeAcTB, Haxoaswmuxcs y 6pokepa (Aebutopckoit
3a00/mHKeHHOCTU 6pokepa No BO3BpaTy AEHEXHbIX CPeACTB, HaxXoAAWUXCSA Ha chneunanbHoM
6pokepcKoM cuyeTe) onpegensieTcs B CyMMe ocTaTka Ha aaTty pacyera CHA 3a BblYETOM
cchopmmpoBaHHOro pesepsa noj obecteHeHune.

BenuuunHa (CTOMMOCTb) NPOLEHTHOro 0X04a No AeHEeXHbIM CPeACTBaM Ha pacyeTHbIX cyeTax
doHaa, B TOM uucne B pamkax gorosopa 1Y onpeaensietcs B CyMMe HauuC/IE€HHbIX COrnacHo
YCNOBUAIM [OroBopa/cornalleHnst NpoLeHToB Ha CYMMY HeCHWXXaemoro octaTka - B Ciy4ae,
€Cnv YyCNI0BUSI HauYuC/IeHUs NPOLEHTOB NO3BONIAIOT paccunTaTb UX pasMmep.

KpeauTtopckass 3af0/DKEHHOCTb  YYMTbIBAeTCs Mpu  NepBOHayasbHOM  MPU3HaAHUN U
nocneayloweM y4yete no LieHe AOroBopa, B paMKax KOTOPOM OCYLUEeCTBASETCS Mpu3HaHue
KpeanTopcKoli 3al0NXEeHHOCTU, - NO ee ocTaTKy Ha AaTty pacyeta CHA.

10. CchopMmpoBaHHble pe3epBbl NoA obecueHeHWe, Kak NpaBUNo, He BK/OYATCA B COCTaB

KpeauTOpCKOM  3aA0/HKEHHOCTM M OTHOCATCA Ha YMEHblUeHWe CTOMMOCTW aKTUBOB
(aebutopckoi 3an0MKeHHOCTN) nNpu onpeaeneHun CHA,



[Mprroxxenue Ne4

k [IpaBunam onpeneneHus

TEKyIIeH# CTOMMOCTH aKTHBOB H CTOMMOCTH YHCTBIX aKTHBOB,
COCTaBJIIOLIMX IICHCHOHHbIE HAKOIICHHUS,

CTOMMOCTH aKTHBOB, COCTAaBISIOIINX IIEHCHOHHBIC PE3EPBHI,
U COBOKYITHOU CTOMMOCTH IICHCHOHHBIX PE3EPBOB

®OPMUPOBAHUE I'PAGUKA BYIVIIIAX JEHEKHBIX IIOTOKOB JIOJTOBOM
IIEHHOHN BYMAT'H

1. Ob6uwue noaxoAbl

Mpu dopMupoBaHun rpacmka 6yaylLinX AEHEXHbIX MOTOKOB Y4YUTHIBAKOTCA BCE AEHEXHbie
MOTOKM B nOralwleHue OCHOBHOro Jfosira W KYMNOHHOro AoxoAa B TeyeHWe OXKAaeMOoro cpoka
obpalyeHus.

OxuaaeMbiit CpOK obpalleHns LeHHO byMaru onpeaensieTcs ¢ AaTbl pacyeta cnpaseAnuBoi
cToumocTi/3CI (He BKloYas) A0 HauMeHbilel U3 gat (Bkawvas):

e paTbl obepTsl, Bnuxaiiweit K AaTe onpeeneHus cnpaBeAinBoi CTOMMOCTH (He BKoYas Aaty
onpeaeneHus cnpaseanueoi ctoumoctun)/3CrI;

e aTbl NOJIHOrO NoralieHns, NpeayCMOTPEHHOW YC/I0BMAMU BbiNycCKa.

JeHexxHble NOTOKK, BKJKoUas KYMNOHHbIR J0X0A, PacCUMTLIBAOTCA B COOTBETCTBUM C YC/IOBUAMMU
BbiNycKa.

Mpu copMupoBaHun rpaduka AeHexXHbIX MOTOKOB B LeNAX pacyera cnpaseinnBoi
ctoumMocTu/ICIM ueHHbIX 6yMar ocylecTBnsieTcst nepecMoTp 6yaAylunx AeHEeXHbIX MNOTOKOB npu
Hanuunuu o6HOBNEHHON UHpOopMaLmn:

e O BenMUUHe cTaBKM KynoHa (ANns ueHHbiX 6yMmar, rno KOTOpbIM MPOLEHTHbIe CTaBKW He
onpeaeneHbl Ha BeCb OXuaemblii Cpok obpalleHusi) — HOBOe 3HauyeHWe CTaBKWU KymnoHa
CUMTaeTCs YCTAHOB/IGHHbIM B AaTy Hauana KynoHHoro nepuoja, 6Gnuxanwero Kk parte
yCTaHOBNEHUS CTaBKM (KYMOHHOrO nepuoja, Ha KOTOpbIi CTaBka ycTaHosfieHa, wiun bonee
paHHero KynoHHOro nepuojaa, Ao Hayana KoToporo cTaBka yCTaHOBJIEHA);

e O BefMuUMHE noralaeMoil 4acTh OCHOBHOro pgonara (Ans UeHHbIX 6yMmar, no KOTOpbIM
NpeayCMOTPEHO YacTUYHOE MOoralleHuMe OCHOBHOrO [0Jira, HO CYMMbl MOrawaeMbix yacreil
OCHOBHOIO A0/Ira HEe onpeaesieHbl Ha BeCb 0XUAAeMblii CpoK 0bpallueHuns) — HOBble BEeJINYNHDI
OCHOBHOIO A0JIra CYMTAIOTCA YCTaHOBMEHHbIMU B AaTy OKOHYaHWUst KyMOHHOro fniepuoja, no
UCTEUYEHUM KOTOPOro NPOM3BOAMTCS COOTBETCTBYIOLLAS BbiMNjaTa paHee HeM3BECTHOW CYyMMbI.
[ns 0ONroBbIX LEHHbIX 6yMar, no KOTOPbIM NpelyCMOTPEHO YacTUYHOEe noratieHne 0CHOBHOrro

[0Jira, HO BESIMYMHbLI NMOrallaeMoro OCHOBHOTO A0Jira He onpeaesieHbl Ha BeCb CPOK obpalleHus,
CyMMbl BYAYLIMX AEHEXHbIX MOTOKOB PacCYUTLIBAKOTCA MCXOAS M3 OCTaTKa OCHOBHOrO A0/ra Ha Aarty
pacueTa, onpeaenéHHoro C y4eToM BCeX paHee YCTaHOB/IEHHbIX CYMM roralleHus.

2. BenuuuHa UHAEKCUMPYeMOro HoOMUHanNa
[\ns [ONroBbiIX UEHHbIX 6yMar ¢ MHAEKCUPYEMbIM HOMMUHAJOM, eCnu B pacyeT BeNyuHb
HOMMHANa BKJIOYEHbl MEpPEMEHHble, 3HaueHWe KOTOPbIX HEe 3aBMCWUT OT PpelieHust 3MUTEHT],
HOMWHaNIbHasi CTOMMOCTb paCcCYMTbLIBAeTCA Ha /JaTy KaXaoro [AEHEXHOro roToka WCXoAs u3
HOMWHaNbHOM CTOMMOCTM Ha faTy onpeaeneHus crnpaseanusoit ctoumoctu/3CI, cpoka A0 AaTbl



JIEHEXHOro MnoToKa M MPOrHO3HOFO 3HayeHns MHOAAUMKM ONns COOTBETCTBYIOUWEro nepuoda no
dopmyne (4.1):

Dn—Dp—
HOMUHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,_, X (1 + [IPOTHO3 HIlll,_,)" 365 , 2), (4.1)
rJe:
HOMUWHAJ UH,, - WCKOMOE 3HauyeHue HOMMWHana Ha [aTy Kax[oro AEHEeXHOro

noToKa;

HOMHWHAJN UH,,_; - BenuunMHa HOMMHana, pacCuUTaHHas Ha AaTy NpejlecTBytolero
[IEHEXHOro MOTOKa, HO He paHee AaTbl pacyeTa Chnpasei/MBONA
ctoumocTun/3CM;

HOMHWHAJ UH, - Be/MMMHA HOMWHanNa Ha JaTy onpejeneHUs cnpaseanBow
croumocTun/3CIT;

[IPOCHO3 UIIll,,_; - nNporHosHoe 3HauyeHue WHbAAUUM, onpenesieHHoe Ha AaTty

NpeALecTBYIOWEro AeHeXHOro notoka (n-1).

3. BennuuHa nepeMeHHOW CTaBKW KyrnoHa

[na [oAroBbIX LEHHbIX 6yMar, no KOTOpbiM MPOLUEHTHble CTaBKW He onpeAeneHbl Ha Becb
oXuaaeMmblil cpok obpalleHusi, CyMMbl ByaylmX [AeHEXHbIX MOTOKOB, A KOTOPbIX CTaBKa He
onpeaeneHa Ha AaTy OUEHKWU UHCTPYMEHTa, PacCyuTbIBalOTCA:

e AN UeHHbIX 6yMar, B pacyeT CTaBKu N0 KOTOPbIM BK/IOUEHbI NEpPEMeHHble, 3Ha4yeHne KOTOpbiX

HE 3aBUCAT OT pelleHUss SMUTEHTa, - UCXOAS CTaBKW, OMpeAeneHHON C y4yeToM NPOrHO3HbIX

3HAUYEHUI TaKMX NEepeMeHHbIX MapaMeTpoB, (pacyeT CTaBKW BLIMOAHAETCA No ¢opMmyne,

onpeaeneHHol yCnoBusiMun Bbinycka),
e NS NPOYUX LUEHHbIX ByMar — UCXOAs U3 CTaBKU, 3aAaHHON Ans Hanbosiee No34Hero KynoHHOro
nepuoaa.

PacuyeT CTaBOK BbINOMHAETCSA OTAENBHO AN KAaXA0ro KYnoHHoro nepuoaa.

Ecnu B KayecTBe MepeMeHHOro napaMeTpa ANs pacyerta CTaBKW KynoHa YC/IOBUAMU BblfyCcKa
WHCTPYMeHTa NpelyCMOTpeHa «cTaBka MHMASUMU» U UHAs «CTaBKa AEHEXHOro pblHKa», 3HadyeHue
CTaBKM COOTBETCTBYIOLIEro KynoHa paccuuTbiBaeTcs no dopmyne, npeaycMOTPEHHOW YCnoBUSMU
BbINYCKa UCXOAS M3 MPOrHO3HOrO 3HAYEHUSt UHMAAUKMM, COOTBETCTBYIOLIErOo KYNOHHOMY nepuoay, u
NPOrHO3HOIrO 3HAYEHUS MHON CTAaBKM [JEHEXHOr0 PbiHKa COOTBETCTBYIOLLEN CPOUHOCTH (nytem BbiBOpa
MakCMManbHOro Y3 3HauyeHWW, pacCcUMTaHHbIX C MNPUMEHEHWEM YKasaHHbIX ABYX MPOrHO3HbLIX
napaMeTpoB).

Mpu pacueTe CnpaBei/iMBON CTOMMOCTM OCYLIECTBASIETCS MepecMoTp OyAyulnX AeHeXHbiX
MOTOKOB NPW HanMuuyu OBHOBNEHHOW WMHGOPMaLMM O 3HAYEHUSX CTaBKU KynoHa. Hosoe 3HayeHue
CTaBKW KYMoHa MNPUMEHSIETCA C AaTbl Hayana COOTBETCTBYIOLIEro KynoHHOro nepuoaa, 6nuxaliwero
K AaTe yCTaHOBEHUS CTaBKK (HO He No3JHee AaTbl Hayasia KynoHHOro nepuoaa, Ha KOTOpbIt CTaBKa
ycTaHoBfeHa, unu 6onee paHHero KynoHHOro nepuoja, A0 Havajla KOTOpOro craeka yCTaHOBMEHa).



4, TpOorHo3sHbie 3Ha4YeHnsa uHbAsUUn
Jns NporHosHbix 3Hauennit nubnaumuu (MPOMHO3 UML) ncnons3yoTca 3HaYeHus:

e «BMeHeHHOI» uHbnaunu (aanee Takxe — BUML, INF);

e DKCMNEpTHbIW NPOrHo3 o ByAyLMUX 3HAYEHUAX UHPIALMM - B CyHae OTCYTCTBUS 3HAUYEHUA
«BMEHeHHO» uHdnaunmn ans cooTseTcTayownx nepuogos (EIU, KOHCEHCYC NporHos
aHanuTukos Bloomberg, M3P, The Economist unu apyrue f4OCTynHbie MPOrHoO3bl).

[lns BCex nepuoaos, laTa Hayana KoTopbix He npesbiwaeT 2023 roa (roa noralleHus Bbinycka
O®3 52001RMFS), B KauyecTBe MpPoOrHosa MWHOASLMU UCNONL3YETCS 3HAYeHUe <BMEHEHHON»
nHnaumm ans seinycka O®3 52001RMFS, paccuutaHHoe no gopmyne (4.2) Kak pasHuua Mexay
CraBkoit KBJl B Touke, COOTBETCTBYlOWeElN CpPOKy A0 norawexHuns sbinycka O®3 52001RMFS, u

cpe,qusssemeHHoﬁ AOXOAHOCTbLIO K NnoraleHUto 3Toro XXe Bbinycka:

INFc3023 = KB/ls2001 — YT Ms3001, (4-2)

[ns Bcex nepvoaos, HauMHalOWMXCS B NpoMexyTke ¢ 2024r. ao 2028r. (Bkawoyasn), B
KayecTse NporHo3a UHMNSALMM UCMONbL3YETCA 3HaYyeHue, paccyutaHHoe no dopmyne (4.3), ucxoas
13 3HAYEeHWUI «BMeHEHHOWN» uHpnaummu Bbinyckos O®3 52001RMFS u 52002RMFS:

ts2002-ts2001 [ (1 + INFS2028/100)552002

INF2024_.2028 = OKPYFII

rac:

(1 4+ INFcy923/100)tsz2001 —~1/,4|%100, (43)

INFez028 = KBls2002 — YT Ms2002, (4-4)

INF52023

INF¢3028

520015 L52002

KB/l52001, KBA52002

YTMs2001, YT Ms2002

lMpumeyvaHmne:

- 3HayeHue «BMEeHeHHOW» uHbAAUuuM ansa sBbinycka OP3
52001RMFS, paccuyutaHHoe no dopmyne (4.2) € TOYHOCTbIO
[0 2 3HakoB nocne 3ansTo - pes3ynbTaT pacyera no
¢opmyne (4.2) COOTBETCTBYET 3HAUEHUIO B NPOLLEHTaX;

- 3HayeHWe «BMEHEeHHOW» uHbNAUUN aAns sbinycka O3
52002RMFS, paccuuTaHHoe no ¢opmyne (4.4) C TOYHOCTbIO
00 2 3HaKoB rMoc/iie 3ansToli — pe3ynbTaT pacyeta no
dopmyne (4.4) cCOOTBETCTBYET 3HAaUYEHUIO B NPOLEHTaX;

- 3HauyeHWe CpeaHeB3BeLIEeHHOro cpoka A0 MnoratueHus
BoinyckoB O®3 52001RMFS, 52002RMFS, paccumTaHHOe B
roflax c TOYHOCTbIO A0 4-X (YeTbipex) 3HAKOB MoCNe 3anaToi;
- 3HayeHue CraBkun KB[ B TOuKe, COOTBETCTBYIOLEH
CpeAHeB3BELIEHHOMY CPOKY A0 norawieHusi sbinyckos O®P3
52001RMFS, 52002RMFS;

- CpeAHeB3BelleHHas AOXOAHOCTb K MoralleHuio BbiMNyCKOoB
(0]0X] 52001RMFS, 52002RMFS Ha  [aTty  OueHKH,
ny6aunkyemass MOCKOBCKOM 6upxeil.



Mpu BbinonHeHun pacueta INF,g,4_ 2029 3HaueHus nokasateneit INFo023, INFegg25, KOTOpBIE
B pesynbTate Mx pacuyeta no cdopmynam (4.2), (4.4) ABNAOTCA 3HAYEHUSMU B TNpoUEHTaX,
nepeBoasATCA B 3HAUYEHUS B AONAX €4MHULbI (MYTEM AeNleHUs KaxAaoro u3 Hux Ha 100 - 4To siBHO
oTpaxeHo B opmyne (4.3)). PesynbtaTt pacueTta no dopmyne (4.3) COOTBETCTBYET 3HAUYEHUIO B
npoLeHTax, OKpYrfieHHOMY [10 2 3HaKOB nocne 3anaToun.

Ans BCex nepuoaos, HaunHatowmxca ¢ 2029 r., B Ka4ecTBe NporHo3a nH@asUMmM ncnosbayeTrcs
3KCNEpPTHbIN NPOrHo3 uHdnaunn.

Mpu pacyete cnpaBeAsiNBO CTOMMOCTU, €CNM CPOK MoraweHust JoSIroBoro UHCTpyMeHTa He
npesbiwaer 2032r. U OTCYTCTBYIOT WHble NPOrHO3Hble 3HAUEHUs MEPEMEHHbIX napaMeTpos, TO
BUSIHUE 3KCNEpPTHOro MporHo3a WHGAAUMM Ha pes3ynbTaT pacyeTa cnpaseasiuBON CTOUMOCTY
MPU3HAETCA He3HaUMTENbHbIM, pacyeTHas LeHa LeHHoN ByMmaru moxer 6biTb KnaccudbuumposaHa B
ypoBeHb 2. B ocTanbHbIX ciyyasax (MOMUMO MHPNSLUMM UCMONb3YIOTCA UHbIe HeHabnofaeMble 4aHHble
WAN CPOK noraweHus npesbilwaeT 2032r.) BAUSHME 3KCMEPTHOro NporHo3a UH@NAUMU npusHaeTcs
3HAYUTESIbHLIM, pacyeTHas LieHa LieHHol 6yMarn knaccuduunpyeTcs B YpoBeHsb 3.

5. TporHo3Hbie 3HaYeHus NpoyYnx nepeMeHHbIX NapaMeTpoB
MporHo3Hblie 3HAaYEeHUS «KOPOTKUX>» CTaBOK AAGHEXXHOro pbiHKa (ANs njiaBalowwmx
NMPOLEHTHbIX CTAaBOK Ha CPOK NMpe/loCTaB/IEeHNA AeHeXHbIX CpeAcTB A0 1 Mecsaua
BKJIIOMMTE/N1bHO).
K «KOpOTKMM» CTaBKaM AEHEXHOTO pbiHKa OTHOCATCA cneaylolue niasatouime npoyeHTHbie
CTaBKW, ecik OHU NpedyCMOTPEeHbl YC/IOBUAMU BbINyCKa OLIEHUWBAEMOro MHCTPYMEHTa!
e cTtaBka RUONIA
e ctaBka ROISfix co cpokamu 1 Heflenqa, 2 Hegenu, 1 mMecay
e cTaska MosPrime Rate co cpokamu «overnight», 1 Hepens, 2 Hepenu, 1 mecal
e craska PEMO, no onepauusm LleHTpansHoro 6aHka Poccuiickon desepalmm Ha CpoK Ao

o4HoOro Mecsiya (BKIIOYUTENBLHO)
e KnoueBas cTtaska LleHTpanbHoro 6aHka Poccuiickoit denepaunn

e craBka KB[] Ha CpoK A0 OAHOro Mecsaua (BKAOYUTENLHO).
Ecnn B kauecTBe NepeMeHHOro napamMeTpa rnpeAycMoTpeHa nnasaollas NpoueHTHasa cTaska

CpoKoM a0 1 Mecsaua, TO MPOrHo3Hoe 3Ha4eHUE Takoro napameTpa Ratef paccyuThiBaeTCa no

dopmyne (4.5) kak pasHuua Mexay Craskolt KB} B TouKe, COOTBETCTBYIOWEN CPEAHEB3BELIEHHOMY
CPOKY A0 noraileHus OLLeHUBaeMOro MHCTPYMEHTA, U BEIMUNHOMN «CpeaHeil NPOLEHTHOW MapXu Haa

CTOMMOCTbIO (DOHANPOBAHUS» !

Ratef = (KBAAO noramesus CpMCoF): (4.5)

cpMgyr = OKPYTJI(CP3HAY (Mcor), 4), (4.6)
(P —1000)

Meor = FIXynow — T000xz "’ (4.7)

rae:

KB 16 noramenus - 3Havyenue CraBkn KB B TOuYKe, COOTBETCTBYHOLEN

Cpe/iHeB3BELIEHHOMY CpPOKY [0 roralleHusi OLEeHWBaeMoro
UHCTPYMEHTA;



cpMcor - 3HayeHue «cpeaHeill NPOUEHTHOI MapXu Haa CTOMMOCTbIO
choHanpoBaHuA», paccuyMTaHHoe no d¢opmyne (4.6) Ha gaTy
OUEHKW MHCTPYMEHTa Kak cpefHee apudmeTnyeckoe 3HauveHui
nokasarens «TMPOLEHTHOMN Mapu Hag CTOMMOCTbIO
hboHANPOBaHUA», paccunuTaHHbIX no dopmyne (4.7), N0 KOp3uHe
BbinyckoB O®3-T1K;

Mcor - 3HayeHuWe  «MPOLEHTHON Mapxu Hag4  CTOMMOCTbIO
doHAupoBaHuUa», paccumMTaHHoe no dopmyne (4.7) Ans Bbinycka
O®3-MK, BxoAsiLero B Kop3auHy Bbinyckos OO3-1K;

FIX ynon - 3Ha4yeHue (PUKCUPOBAHHOI YacTu KyroHa Ana Bbinycka O®3-
nK (Hanpumep, ans BbiNycKa 29010RMFS KYNOH
ycTaHasnusaetcs B BenuunHe RUONIA + 1.60% wu BenuyuHa

FIX,ynow NMPUHMMaETCA paBHol 1.60%);
P - ueHa (6e3 y4yeTa KYMNOHHOMO A0X0Aa) KOHKPETHOro BblMycCKa
O®3-TK Ha aaTty pacueTa B pybnsix;
t - CpefiHeB3BELUEHHbIN CPOK [0 MoralleHns KOHKPETHOro Bblrycka
O®3-MNK.
lpumeyaHne:

Ha naTy yTBepxaeHus HacToslwel peaakumm Metoanku kopsuHa sbinyckos O®3-TK (nepeveHs
BbiNyckoB O®3-MK, BkalouaeMblx B pacyeT CpMg,r) BK/OHMAET cneayioliue BbiMyCcKu:
29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29012RMFS; 24020RMFS.
MepeuyeHb Bbinyckos O®3-MK, BkntoyaeMbix B pacyeT CpM,r, NepecmaTpusaetcs GOHAOM B
cneapyowmnx cnyyasx.:

e pasMelleHue HOBbIX BbiNyckoB OP3-MK;
e YCTaQHOBNEHWE paHee HeonpefefieHHbIX CTaBOK KyMnoHa Ha BeCb OXWAAeMbll CPOK

obpauieHuns sbinycka OD3-TK, BKIOUYEHHOrO B KOP3UHY
HoBblii nepeueHb Bbinyckos O®3-TK, Bk/oyaeMblx B pacyeT CpMc,r, M AaTa Hauana ero
npuMeHeHus ycraHasnusawoTcd @POHAOM N0 COrNacoBaHWUIO CO  CNEUUANU3NPOBaHHBIM
genosutapueM (manee - CA) u He TpebyloT BHECEHWSt COOTBETCTBYIOWMUX W3MEHEeHWH B
HacToswy!lo MeToanky (YTBEpPXAEHUS HOBOW peAakuun MeToanku).

LieHa P Bbinycka O®3-MK onpeaenseTrcs no AaHHbIM MOCKOBCKON B6UPXU, €Cnu oHa ABNseTCA
aKTMBHbIM PbIHKOM B OTHOLWEHUU KOHKpeTHo# O®3-TK, B nopsaxke, aHa/lorM4HoM YyCTaHOBNEHHOMY
AnropuTtMOM 1 Ansa pacyeTa LeHbl YpoBHSA 1.

Ecnn Ha naTy pacuyera ueHa P KoHKpeTHoro Bbinycka O®3-TIK He onpeseneHa (B T. 4. Mo
MpUYMHe Toro, YTo MockoBcKas 6upxa He ABASETCA B AaTy pacyeTa akTUBHbIM PbIHKOM AJ1st BbiNyCKa),

TO Takoit Bbinyck O®3-IK He BKktovyaeTca B pacyeT CPMeyp.

lpumeyaHne:

Mokazartens Mp,r OTpaxaeT NpeMuto CBbille CTOUMMOCTU (DOHANPOBAHUA (N0 CTaBKe AEHEXHOro
pbiHka - RUONIA), KOTOpylo MHBECTOpbl 3aknazbiBaloT npu nokynke O®3. Takum obpasoM,
PbIHOYHbIE OXWAAHWUA MO CTOMMOCTU (OHAMPOBAHUA (MO MPOrHO3HOMY 3HA4YeHWIo CTaBKK
RUONIA) BO3MOXHO oOnpejenuTb Kak pasHuly Mexay 3HaveHuem KB B Touke,



COOTBETCTBYIOWE Cpe/lHEB3BELWEHHOMY CPOKY A0 noralieHusi AgaHHoi O®3 u nokasaTenem
Mcor-
HanpuMmep, npu ctaBke 5-netHeit O®3 B pasmepe 8.57% U 3HayeHus Mc,r B pa3smepe 0.52%

PbIHOYHbIE OXWAAHMSA NO cpeAHeMy 3HadeHuto ctaBku RUONIA B TedeHue 5 neT coctaBaT
8.02%.

MporHo3sHbie 3HaYeHUS CTAaBOK 1IEHEXXHOIro PbIHKa «cpefiHeil» cpoyHoCcTH (AN
NNaBaloLMX NPOLEHTHbIX CTAaBOK Ha CPOK NpeAoCcTaB/ieHUs AE€HEeXXHbIX CpeAcTB oT 1
Mecsiua A0 2 NeT BKJIIOUMNTEJIbHO)

K craBKkaM AeHeXHOro pblHKa «CpefHei» CPOYHOCTW OTHOCATCA Cneaylolmne nnasatowmne
NPOLUEHTHblEe CTaBKW, €C/1M OHU NPeAyCMOTPEHbI YC/IOBUAMU BbiyCKa OLEHMBAEMOro NHCTpYMEHTa:

e cTaBka ROISfix co cpokamu 2 Mecsiua, 3 mecaua, 6 mecsaues;
e craBka MosPrime Rate co cpokamu 2 mecsiua, 3 Mecsua, 6 Mecaues;
e cTaska KB[] Ha cpok oT 1 Mecsiua Ao 2 neT (BKAIOYUTENBLHO).

Ecnn B KayecTBe nNepeMeHHOro napaMerpa npeycMOTpeHa niasatouwias rnpoLeHTHasa craska
CpOKOM OT 1 Mecsua Ao 2 /IeT, TO NPOrHO3HOe 3HaueHue Takoro napameTpa Rater paccuursiBaeTtcs
no copmMyne (4.8) Kak NPOrHO3HOE 3HAYEHUE KKOPOTKOW» CTaBKU AEHEXHOro pblHKa Ha
aHanuM3nMpyeMoM nepuoae, yYBe/MYEHHOE Ha pasHuLly Mexay 6e3pucKoBON JOXOAHOCTbLIO
«CpefHero» CpokKa U «KOpoTKOM» 6&3pUCKOBOI AOXOAHOCTbHIO!

Ratef = (KBAAO noralmeHus CpMCoF) + (KBﬂcpquocn CTaBKH KBAl AeHb)l (4"8)
rae:
KB/ cpounocrs crasxu - 3HaueHne Crasku KB/l B TOYKe, COOTBETCTBYIOWENH CPOYHOCTY
CTaBKU [AEHEeXHOro pblHKa (HanpuMmep, ecnu 3HayeHue CTaBKu
KyrnoHa onpeaensieTcss Kak 3HavyeHue 6eckymnoHHOW AOXOAHOCTY
rocéymar Ha cpok 24 mecsaua, 7o KB ans 2-x ner; ecnm K
MosPrime6M - 1o KB ans 6 mecsues);
KB4 sens - 3HauyeHune CraBku KB[l B TO4YKe, COOTBETCTBYIOLWENA CPOKY B
0.0027 ropa.

lpumeyaHue:
Npu onpenenennn 3Havenua KB ounocrs crasxu TOYKA, COOTBETCTBYWOLIAA CPOYHOCTM

nepeMeHHOro napaMeTpa njiaBsalolieil NPOLEHTHON CTaBKu, OMNpeaenaeTcs B NOpsiAKe,
yCTaHOBIEHHOM 1.2, MNpunoxeHus N22

MporHo3Hbie 3HAYEHUA «AJIMHHbIX>» CTaBOK pblHKa KanuTana (A1 nnasalownx
MPOLEHTHbIX CTaBOK Ha CPOK NpeAoCTaBJ/IeHUA AEHEXHbIX CPeACTB CBbile 2 fieT).
K «ANWHHBIM® CTaBKaM pblHKa KanuTana OTHOCATCA cieayloliue nnasatolwme npoueHTHbie
CTaBK{, €CNy OHWU NpeAyCMOTPEeHbl YC/TOBUSIMU BbiMyCKa OLEHMBAEMOro MHCTPYMeHTa:
e craBka KB/ Ha cpok cBblille 2 NneT;
e JIOXOZIHOCTb K noralieHunto sbinycka O®3.
Ecnu B Kayecrse nmepeMeHHOro rnapaMeTpa MCNonb3yercs nJasatollasi nNpoueHTHas craBKa
CpOKOM OT 2-X NeT, TO NPOrHo3HOe 3HayeHue Takoro napameTrpa Rater npuHumaercs paBHbIM



3HaueHuto CTaBku KB/l B TOYKE, COOTBETCTBYIOLLEN CPOYHOCTM TaKoi niasaioLleit MpoLEHTHON CTaBKK
(HanpuMep, ecnu 3HaYeHue CTaBKK KyrnoHa onpeaenseTcs Kak 3HavyeHue 6ecKynoHHOW A0XOAHOCTH
rocéymar Ha cpok 5 net, To CraBka KB/ paccuuTbiBaeTcs A1 cpoka B 5 feT).

lTpumeyaHue:

Ecnn B KadyecTBe nepeMeHHOro rnapaMeTpa MUCMNoJib3YETCa njaBawllas npoueHTHas craBka
3aMMCTBOBAHUA Ha pblHKe KanuTana («AnuHHas» craBKa), TO PbIHOYHbIA PUCK U3MEHEeHUA
NPOLEHTHOW CTaBKM MO MHCTPYMEHTY OTCYTCTBYET (NPUCYTCTBYET TOJIbKO PUCK U3MEHEeHUs
KpeaAUTHOro crnpeja) v BO3MOXHO NPUMEHEHNE NOCTPOEHUS MPOrHO3HbIX AEHEXHbIX MOTOKOB U
X ANCKOHTUPOBAHNA UCXOAS U3 TEKYLMUX NPOLIEHTHbIX CTAaBOK NO MHCTPYMEHTaM.

MporHo3Hble 3HAUEHUA NPOUYNX NepeMeHHbIX napaMeTpos (NOMUMO CTaBOK
AEHEeXXHOro pbiHKa).

Mpu oTCyTCTBUM HaBNoAAEMbIX AAHHbIX O NPOrHO3HbLIX 3HAYEHUSIX NEepeMeHHbIX NapaMeTpoB
(HanpuMep, pocT BBI1) ucnonb3yeTca 3KCNEpTHbI NPorHo3 o 6yAylMxX 3HAYEeHMAX nepeMeHHoro
napameTtpa (EIU, KoHceHcyc nporHo3 aHanutukos Bloomberg, M3P, The Economist uan apyrue
LOCTYNHbIE NPOrHo3bl).



ITpunoxenne NS

k IIpaBuiam onpeneneHus

TEKYILEeH CTOUMOCTH aKTHBOB M CTOMMOCTH YHCTBIX aKTHBOB,
COCTaBJIIONIMX IICHCHOHHEIC HAKOIICHHS,

CTOMMOCTH aKTHBOB, COCTABIISIONIIX IIECHCHOHHEIE PE3EPBEL,
U COBOKYITHOM CTOMMOCTH IIEHCHOHHEIX PE3EPBOB

PEIJIAMEHT PACYETA KPEJUTHOT'O CIIPEJA JJISI JOJI'OBBIX THCTPYMEHTOB

B COOTBETCTBMU C HACTOSLLMM PErNTAMEHTOM KPEAMTHbIA Cnpel paccunTbiBaeTCs AN AONTOBOM LEHHOM
6ymaru (nanee MMeHyeTcsl JONTOBOM MHCTPYMEHT), HOMUHUPOBAHHOW B pybnax (3a UCKNOYEHUEM
rocyAapCcTBEHHbIX LeHHbIX bymar P®).

[lns uenei pacyera KpeAWTHOro Crnpefa OCYLECTBAAETCS crefyouwan noc/iefoBaTe/bHOCTb
OeWCTBUI B OTHOLLEHUU AONTOBOM LUeHHOoM bymarn:

» B 3aBUCMMOCTM OT HaJMuUs WAW OTCYTCTBUSI KPEAUTHOro peiTuHra y Bbinyckal® (a B ero
OTCYTCTBMM Yy 3MWUTEHTa WAWM MOpyuuTens) A[ONroBoi UeHHoW Oymaru, ornpeaensercs
NMPUHAANEXHOCTb  LeHHOW 6ymarn K OAHOW M3  ueTbipeX PelTUHrOBbIX  Fpynn,
npefyCMOTPEHHbIX AaHHbIM PersiaMeHToM;

*  MUHMManbHOE, MakcMManbHOe M MEeAWAHHOE 3HA4YeHMs KPeaAWUTHbIX CNpeaos ANs [0/roBOM
LieHHO 6yMaru NpMHUMaTCA PaBHbIMM COOTBETCTBYIOWMUM 3HAYEHUAM KPeAUTHbLIX CNpeaos,
pacCYMTaHHbIM A1 PEUTMHrOBOW TrpynMbl, K KOTOPOW OTHeceHa LUeHHas 6ymara (3a
UCKJTIOYEHMEM LEeHHbIX 6yMar, OTHeceHHbix K IV peiiTuHroBoi rpynne, Ans KOTOPbIX
KpeaAuWTHbIA cnpen onpeaensieTcs B 0CO6OM nopsiake, npeayCMOTPEHHOM  HAaCTOALWNUM
PernameHTOM).

[ns cy6opAMHMPOBAHHbIX AOATOBbLIX WHCTPYMeHTOB (06urauunit KpeanTHbIX opraHusauuni B
cnyyae OTCYTCTBUSI PENTUHra BbiNycka) YCTaHaBNMBAaEeTCA  JAONOSHUTENbHAs npemus  3a
Cy6OpAWHMPOBAHHOCTb, Ha KOTOPYIO YBESUUYMBAKOTCS pacyeTHble BEeNNYUHbI  MWHUMANBHOTO,
MakCUMasibHOrO UM MeAMaHHOro 3HauyeHul KpeauTHbIX Cnpeaos B Ciy4vasaX, MNpeayCMOTPeHHbIX
HacTosiwuM MpunoxeHueM. MNpemus 3a cybopANHUPOBAHHOCTb ONpeAenseTca C yHeToM DOCTYMHOM
PbIHOYHOW MWHGOpMauMn o cnpejax 3a CY6OpAWHUPOBAHHOCTb COMNOCTABMMbLIX BbiMYyCKOB WU
3MUTEeHTOB (YpoBeHb 2).

1. PeliTUHroBbIe rpynrbl

[\nsi ueneit onpefeneHns KpeauTHOro cnpeja BBOASTCSA Cneayiolne peiTUHroBble rpynnbi:

PeiiTuHroBsas rpynna I — HauMBbICLLIMI YPOBEHb KPEAMTOCNOCOEHOCTU U CTENeHb HaAeXHOCTH

MO CpaBHEHMIO C APYrMMM DMUTEHTaMM, BbIMYCKaMU ULeHHbIX GyMmar wan pUHaHCOBbLIMU

o6s3aTenbcTBaMu. B yKa3aHHYO PeATUHIOBYIO PYnIy BKJIOHAIOTCS AOJIFOBbie€ UHCTPYMEHTDI C

peiTuHroM ot BBB- (no wkane S&P).

PeiiTuHrosas rpynna II — BbICOKMi1 ypOBEHb KPeAUTOCNOCOGHOCTH, NMPYU 3TOM NPUCYTCTBYET

HeKoTopas YyBCTBUTEJILHOCTb K BO3AENCTBUIO HE6/aronpusTHbIX NEPeMeH B KOMMEPYECKUX,

(DMHAHCOBbLIX U KOHOMUYECKMX YCNoBUAX. B yKasaHHylo PeMTUHIOBYIO rpynny BKOYaTCs

[ONroBble MHCTPYMEHTbI C peiTuHroM ot BB- go BB+ (no wkane S&P).

PelituHrosas rpynna III - yMepeHHbi YpOBEHb KpeanTocnocobHocTu, npu 3TOM

NPUCYTCTBYET BbICOKAs UyBCTBUTENIbHOCTb K BO3AGWCTBUIO HEGNAronpuAaTHbIX NEpeMeH B

KOMMEpPYECKNX, (DUHAHCOBBIX U SIKOHOMUYECKMX YCNIOBUAX. B yKa3aHHYI0 peiiTUHIOBYIO rpynny

BKJTIOYAKOTCS AONrOBbIE UHCTPYMEHTbI C peiiTuHrom ot B- ao B+ (no wkane S&P).

18 ICRONb3YeTCH KPEAUTHBINM PEHTUHT NO WKaNEe PERTUHIOBOrO areHTCTBa, COOTBETCTBYIOUIEN BasiloTe OCHOBHOrO Aonra



PeitTuHrosast rpynna IV. B yKasaHHYyl0 DPeWTUHIOBYIO [pynmny BKJOYAIOTCA AONTOBble

WHCTPYMEHTbI:
= 6e3 peiTMHra, NPUCBOEHHOrO PefTUHIOBbIMKA areHTCTBaMu, ykasaHHbiMu B Tabnuue 1,

unu
* C peiTMHroM Huxe B- (no wkane S&P), NPUCBOEHHLIM PEUTUHIOBLIM areHTCTBOM,
ykasaHHbiM B Tabnuue 1.
PeiiTUHroBble rpynnbl MOryT 6biTb NEPECMOTPEHbI MPU BbIMNOMHEHUU OLHOIC U3 CNEAYOLWNX
YCHOBWNA:
*  BHECEeHWEe U3MEeHeHWil B MeTOAMNKY pacyeTa M COCTaB MHAEKCOB MOCKOBCKOW BMpxu;
»  U3MeHeHUue cyBepeHHoro peittuHra PO areHtcreamu S&P, Moody’s, Fitch;
=  npouMe U3MEHEHMUS Ha PbIHKE, MpPU3HaHHbIE CYLIECTBEHHbIMU ANs Lenel onpeaeneHus
perTUHIOoBbLIX Fpymnmn.
Mposepka yCnoBuii Ansi nepecMoTpa PefTUHIOBbLIX FPYNM NPOBOAUTCS €XeKBapTasibHO.

2. MMopaaok onpeaeneHns MNpUHaANIEXKHOCTH AOJITOBOTO MHCTPYMEHTa K

pelTUHroBOM rpynne
Onpeaenexune NpMHAAIEXHOCTHA JONTOBOrO MHCTPYMEHTA K PEATUHIOBOI rpyrnne BbINOJHAETCA

Ha OCHOBaHuW OaHHbLIX BeayWwnx peﬁTVIHFOBbIX areHTCTB B COOTBeTCTBUMM € Tabnuuen 1.



Ta6nuua 1. ConocraBsieHMe WKaJl PEUTUHIOBbIX areHTCTB

Moody s S&P Fitch .
AKPA Sxcnep Me)xxayHapo Me>xxayHapo MexxayHapo PeuTunrosas
T PA AyHapon AyHapoa AyHapon rpynna
Hafa wkKkana Hasa wkKana Hasa wkKana
Baal BBB+ BBB+ .
PenrnHrosas
AAA(RU) ruAAA Baa2 BBB BBB
rpynnal
Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU)
A+(RU), ruAA-, PeuTuHrosas
Ba2 BB BB
A(RU) ruA+ ’ rpynna II
ruA,
A-(RU),
ruA-, Ba3 BB- BB-
BBB+(RU)
ruBBB-+
BBB(RU),
(RU) ruBBB Bl B+ B+
BBB-(RU) .
PenrnHrosas
BB+(RU) FuBBB-, 1 g5 B B rpynna III
ruBB+ PY
BB(RU) ruBB B3 B- B-
. . . PeuTuHrosas
Bonee HU3KUN penTUHI / pEUTUHT OTCYTCTBYET
rpynna IV

Mpu Hanuuuu y AONAroBON LEeHHOW 6ymaru, ee 3MuTeHTa WAW MOPYYUTENs HECKONbKMX

peWTUHroB, BblibMpaeTcs HanboMbWUA U3 UMEIOLWNXCS aKTya/lbHbIX KPeAUTHbIX PENTUHIOB, C YYETOM

cnepymouwero:

rpynn

NPW HaiMuuu peliTuHra BbiMycKa MCMosb3yetcs Haubosblini M3 aKTyasibHbIX KPeaUTHbIX
PERTUHIOB BbiMyCKa, MPUCBOEHHbIX Pa3/iniHbIMK PEHTUHIOBLIMU areHTCTBaMu;

B OTCYTCTBUM peiTUHra BbiNyCka, NMPUCBOEHHOI0 XOTS 6bl OAHUM PEWTUHIOBbIM areHTCTBOM,
NPV HaNUuUUKU peiiTMHIra SMUTEHTa LiIeHHOI ByMaru ncnonb3ayeTcs Haubonblnit U3 aKTyaslbHbIX
KPeAUTHLIX PENTUHIOB 3MUTEHTA, MPUCBOEHHbIX PA3/IMUHbIMW PENTUHIOBBIMUA areHTCTBaMu;

B OTCYTCTBMM peTWUHIa BbiNyCKa W 3MWUTEHTA, MPUCBOEHHOTO XOTA 6bl OAHUM PEATUHIOBbIM
areHTCTBOM, MPU Ha/MUYUU pelTUHra nopyuntens UueHHon Gymaru ucnonbsyeTrcs HanbonbLUNi

M3  aKTyanbHbIX KpPEAWTHbIX PENTUHIOB  MOPYYUTeNs, MPUCBOEHHBLIX  Pa3NnyHbIMU
PENTUHIOBBIMU areHTCTBamMu,
3. OCco6eHHOCTN onpeeneHus KpeanTHbiX cnpepos ansa I, II, IIT peATUHroBbIX

KpeauTHblit cnpea ans peituHrosbix rpynn I, II, III paccuuMTbiBaeTCa Ha Kaxayl AaTy

onpegeneHuns CnpaBEAHMBOVI CTOMMOCTU AO0JIrOBOINC MHCTPYMEHTA.

Mpu BblYMCNEHUN KpeauTHoro cnpeaa I, II, III pedTUHroBbIX FPynn UCMONbL3YeTCsi MeAnaHHoe

3HaYeHWe KpeauTHOro cnpeaa 3a nocneaHue 20 Toprosbix AHER (<= JaTbl onpeaeseHus
cnpaseasMBOil CTOMMOCTH).




[ns pacuyeTa MeAuaHHOro 3HayeHus KpeauTHOro cnpeja I, II, III peATUHroBbIX rpynn
WCNONB3YIOTCA 3HAYEHWS JOXOAHOCTU CeAywwmX o6aNraunoHHbIX MHAGKCOB MockoBCKON 6UpXH,
packpbiBaeMbIX M0 MTOraM KaXgoro TOprosoro AHA Ha caiTe MoCKOBCKO!N BUpxu:

a. NHaekc kopriopaTuBHbIx obnuraunit (> 1 roga, peiTuHr = BBB-)

Tukep: RUCBITRBBB

OnucaHue nHaekca: https://www.moex.com/ru/index/RUCBITRBBB

ApX1B 3HaYEHUW: https://www.moex.com/ru/index/RUCBITRBBB/archive/
b. NHAeKC KopnopaTueHbIX obauraumii (> 1 roaa, BB- < peiituHr < BBB-)

Tukep: RUCBITRBB

OnucaHue nHaekca: https://www.moex.com/ru/index/RUCBITRBB

ApXWB 3HAYEHUN: https://www.moex.com/ru/index/RUCBITRBB/archive
C. WNHAeKC KopriopaTUsHbiX o6auraumit (> 1 ropa, B- < pedTuHr < BB-)

Tukep: RUCBITRB

OonucaHue MBAeKca: https://www.moex.com/ru/index/RUCBITRB

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

PacueT MeanaHHOro KpeauTtHoro cnpeaa ans I, II, III peATUHIOBLIX rpynn oCyWecTBAseTCa B
cnepyouieM nopsaake:

PeiiTuHrosasa rpynna I
PaccunTbiBaeTCS KpeAuTHbIN cnpea Seri 3a KaX bt U3 20 nocnefHUX TOPro.bixX OHEeN:

Ser1 = (Yruceitrees — KBArucaiTreeB) X 100, (5.1)
rue:
Spri - 3HauyeHus cnpega, paccuyMTaHHble B 6a3UCHbIX NYHKTaX;
YRUCBITRBBB - pgoxoaHocTb MHaekca RUCBITRBBB, packpbitast MOCKOBCKOA
6upxei;
KBJrRucBITRBBB - 3nayeHue CtaBku KB[] B Touke, COOTBETCTBYIOLlEN AlOpaLunu

nHaexca RUCBITRBBB packpbiToit MockoBckoin 6upxeil.
PaccuMThiBAETCS MeaMaHHOe 3HauyeHWe KpeauTHOro cnpeaa Sif 3a nocnegHve 20 TOprosbixX
[Hel (MeanaHa U3 nosyyeHHoro psaaa Serr).
Mpu pacueTe MeAUAHHOrO 3HAYeHUs KPeAUTHOTO Crpefa Spy NPOMEXYTOYHbIE OKpYrneHus
3HayeHult Seri He npousBoasTcs. [losyyeHHOe MeAWaHHOe 3HayeHwe KpeauTHoro cnpeaa Sit
OKPYT/IAETCs N0 NpaBuiaM MaTeMaTUUECKOro OKPYr/ieHUs A0 Liesioro 3Ha4eHus 6a3UCHbIX MYHKTOB.

PeliTuHrosas rpynna II
PaccuuTbIBAaETCA KpeAMTHbIR cnpes Serix 32 Kaxablh u3 20 nocnefHnX TOProsbiX LHeln:

Sern = (Yrucerrres — KBZrucgiTreB) X 100, (5.2)
rae:
Spri - 3Ha4YeHua cnpeaa, paccunTaHHble B 6@3UCHbBIX MYHKTaX;
YRUCBITRBB - poxoaHocTb wuHaekca RUCBITRBB, packpbitas MOCKOBCKOW

6upxei;



KBZRucBITRBB - 3HaveHve CraBku KB[l B Touke, COOTBETCTBYIOWEN Alopaunu
uHaexkca RUCBITRBB packpbiToli MockoscKkow 6upxen.
PaccunTbiBaeTCs MeAMaHHOe 3HauyeHue KpeAUTHOro cnpega Spyy; 3a nocnegHuve 20 TOproBbIX

AHel (MeanaHa U3 nosyvyeHHoro psiga Serir).

Mpu pacyeTe 3HaYE€HUA MEAMAHHOIrO KpPeAUTHOro Cnpeaa Spry NPOMEXYTOYHbIE OKPYreHUA
3HayeHU’ Serx He npoussoaAaTca. lNonydeHHoe MeAMaHHOE 3HAauvYeHue KpeAuTHOro cnpeaa Spfy
OKPYr/IfeTCs No npaBuiaM MaTeMaTU4ecKoro OKpyr/ieHUsa A0 LEeNoro 3HavyeHnsa 6asncHbIX NMyHKTOB.

PeiiTuHrosana rpynna III
PaccuuTbIBaeTCA KPeAUTHbI cnpel Serw 32 Kaxabld u3 20 nocnefHnX TOProBbIX AHENR:

Seri = (Yrucertre — KBArucairrs) % 100, (5.3)
rue:
Serin - 3HaYeHuns cnpeaa, paccumTaHHbie B 6a3MCHbIX NYHKTaX;
YRUCBITRB - poxoAHocTb WMHAaekca RUCBITRB, packpbiTas MocCKOBCKOW
6upxeit;
KB rucBiTRB - 3HaueHue CraBku KB/l B TO4Ke, COOTBETCTBYIOLEH Atopauuu

nnaekca RUCBITRB packpbiToii MOCKOBCKO#W BUupxeil.
PaccuuTbiBaeTCcs MeAnaHHoe 3HayeHne KpeAuTHOro crnpeaa Spryy 3a nocneaHue 20 TOprosbIX
OHel (MeanaHa M3 nosydeHHoro psaa Seri).
MNpu pacuyeTe 3HaAYeHUs MeAMAHHOro KpeAWTHOro cnpega Spry MPOMEXYTOYHbIE OKPYrieHus
3HaYeHU Seriir He MpousBoasTcs. [lonyyeHHoe MeaWaHHOe 3HayeHue KPeaUTHOro cnpeda Spry
OKPYI/ISieTCs Mo npaBuiaM MaTeMaTUUeCcKoro OKpyrfiieHnsa A0 Lesoro 3HavyeHns 6asnCHbIX NyHKTOB.

4. Oco6eHHOCTH onpeaeneHnst KpeAuTHbIX crnpenoB Ansa IV peATUHIOBOW rpynnbl

C y4eTOM Hanuuus B AaHHOMN rpynne A0AroBbiX UHCTPYMEHTOB HU3KOro KpeAUTHOro Ka4ecTsa,
B T. 4. npeaaedonTHbIX, a TakXe AOJIFOBbIX WHCTPYMEHTOB Y/AOBNETBOPUTENIbHOIO KPEeAUTHOro
KayectBa, HO 6e3 peiTMHra, MeAMaHHbI KpeauTHbI cnpel  Sify PpacCcyUTbiBaeTca  Ha
UHANBUAYANBHOW OCHOBE A/181 KaXA0ro A0SroBOro MHCTPyMeHTa.

3HayeHne MeAMaHHOro KPeAUTHOro cnpefa Ans AONTOBOrO0 UHCTPYMEHTa, BKYeHHoro B IV
peiTUHIOBYIO FPYNMy, pPaccuvTbIBAETCA Ha KaXAylo JaTy onpeaeneHus CrpaBeAMBOi CTOUMOCTH
JIONITOBOT0 MHCTPYMEHTA B C/IeAyIOLWEeM rnopsiake:

He pexe ueM Ha TnocneaHWi JAeHb KaXAoro KsapTtana AaAnd [ONroBOoro  MHCTpyMeHTa
onpenensieTcs 3HaueHWe KpeauTHOro cnpega C NPUMEHEeHMeM OHOro M3 MNepeqMnCcieHHbIX Huxe
cnocoboB (Aanee - 3KCNEepTHOE 3HauyeHWe KpeauTHoro cnpena). OAHOBpeMEHHO ANA AONTroBOro
WUHCTPpYMEHTa OonpeaenseTcs BennyuMHa OTKJIOHEHUS 3KCNepTHOro 3HayeHus KpeaAUTHOro cnpeaa ot
3HaAYeHUs MeAMaHHOro KpPeauMTHOro crnpena, paccyutaHHoro ans III peiTUHroBON rpynnbl Ha 3Ty Xe
Aaty (ASgran-ivy);

MeauaHHbI KpeauTHbI cnpea Si, ANS [ONrOBOro MHCTPYMEHTa MNPWM3HAeTCs paBHbIM (B
nopsaxe ybbiBaHus npuopuTeTa):

*  3KCMEpPTHOMY 3HA4YEHWI0 KPeAWTHOro cnpeaa, eciin OHO pacCuYMTaHO Ha AdaTy onpefeneHus
crnpaBeanuBoli CTOMMOCTU A0OSITOBOIrO NHCTPYMEHTA;

*  3HaAYeHWIO MeAMAHHOTO KpPeaAUTHOro crpeja, paccuntadHoMmy ans III peiTUHIroBOI rpynnbl Ha
JaTy onpeaefieHns crnpaBeanvMBON CTOMMOCTM [ONr0OBOTO MHCTPYMEHTa U yBENIMYEHHOMY Ha



BEIMUMHY ASEFqu_1vy, PACCUMTaHHYI0 Ha Haubosee No3AHIOK AaTy ONpeAesieHUs 3KCNepTHoOro
3HauYeHNs KpeaAWTHOro crpeja ANs AaHHOro A0/rOBOro MHCTPYMEHTa;

3HAUEHUIO MEAMaHHOro KpeaWTHOro cnpeaa, paccymtadHomy ans III peATUHroBOWM rpynmnbl Ha
faTy onpeaenieHvs CnpaBeAnuBoOW CTOMMOCTM AOArOBOrO WHCTPYMEHTa, A0 TeX nop, rnoka
3KCrepTHOE 3HauyeHWe KPeaWTHOro crnpeaa Ans AO0AroBOro WHCTPYMEHTa He onpeneneHo
OHUM U3 MepeyvncseHHbIX HUXe cnocobos.

B uensx HacroAlwero nyHKTa B pacyeTe 3HayeHus MeAuaHHOro KpeauTtHoro cnpeja Ans III

PEeTUHIOBOM rpynfbl HE YUUTHIBAETCS NPEMUs 3a CY6OpANHUPOBAHHOCTbL B C/ly4ae, ecnu AONroBoM

WUHCTPYMEHT iBNSIeTC CY60pANHUPOBAHHbBIM.

Mpu pacyeTe 3KCNEPTHOrO 3Ha4yeHusa KpeauTHOro cnpeda MaKCUMallbHO UCNONb3YHOTCA

HabntogaeMble pblHOYHbLIE AaHHbIE, Huxxe npuseaeHbl BO3MOXHbIE METOAbl pacudeTa 3KCNepTHOoro
3HaueHNsa KpeauTHOro cnpega B nopsagke Y6blBaHMﬂ npuopuTeTa NoO UCNOJ/Ib30BAHUK PbIHOYHbBIX

AaHHbIX:

Ecnu y sMuTeHTa MMeloTcsi B O6palleHuMn Apyrue BbiMyCKM AONFOBbIX UEHHbIX Gymar, no
KOTODbLIM CYLIECTBYET aKTUBHbIA PbIHOK M MMEITCA AOCTYMHble LEeHbl YPOBHA 1 nepapXxuu
cnpasBenMBONi CTOMMOCTHU, TO MeAMaHHOE 3Ha4YeHne KpeaMTHOro cnpeaa paccyuTbiBaeTcs no
cdopmyne (5.4) xak cpeaHee 3HayeHue OTKAOHEHM 3hdheKTUBHON AOXOAHOCTN K NoralleHunio
(oepTe) Takux Bbinyckos oT Ctasku KB/l Ans cpeAHeB3BELWEHHOro Cpoka A0 noraleHus
(othepTbl) COOTBETCTBYIOWErO BbIyCKa.

Sm. = OKPYTJI(CP3BHAY(YTM; — KBJ;),4) X 100, (5.4)

rae:
Serv - MeAMaHHoe 3HayeHue KpeaAWTHOro cnpepa, paccyuTaHHble B
6a3UCHbIX NYHKTaX;

YTM; - sddexkTBHas 4OXOAHOCTb K noraweHutio (odepte) o
CpeAHEB3BELUEHHON LieHe /-ro Bbllycka AONTOBON LieHHOW ByMaruy,
packpbiTas MockoBCKon 6upxei;

KB/; - 3HayeHue Crasku KBl B TOouKe, COOTBETCTBYHOLIEl
cpefHeB3BeleHHOMY CpoKy A0 norawexHust (odeptbl) J-ro
BblflyCKa [0JIrOBOW LIeHHOW ByMaru;

[ - uaeHTuduUKaTop BbiNycka AONroBON LeHHOM ByMaru 3MUTEHTa,
OT/IMYHOIO OT OLiEHMBAEMOro.

Ecnu BbINYCKY [JONTrOBOW LEHHOW 6yMarn uan 3MUTEHTY /nopyuuTesiio 3TOro Bbiycka
NMPUCBOEH PEATUHI MEXAYHapOoAHbIM WAM HAUWOHAJNIbHbIM  PENUTUHIOBbIM  areHTCTBOM,
yKasaHHbiM B Tabnuue 1, TO MeanaHHoe 3HaYeHune KpeauTHOro cnpeaa paccyuTbiBaeTcst no
cdopmyne (5.5) kak cpegHee 3HayeHne OTKIOHEeH 3 heKTUBHON AOXOAHOCTHU K MNoralleHnio
(ocbepTe) BbIMYCKOB AOMTOBbIX UEHHbIX OyMar € TakuM Xe Wuan 6au3KMM  KpeaAWTHbBIM
PENTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCS aKTUBHLIM U UMEIOTCS HabtoJaeMble PbIHOYHbIE
ueHbl ypoBHsi 1, ot Crasku KB[l 4na cpellHEB3BELIEHHOro Cpoka [0 norateHus (ohepThbi)
COOTBETCTBYIOLWEro BbIfycKa.

BAW3KMM KpeAMTHLIM PefTUHIOM MPU3HAETCA KPEAUTHbIA PeWTUHT, KOTOPbLIA OTKNOHAETCS OT
KpeAWUTHOro perTUHra aMUTEHTa/BbiNyCcKa/NopyunTens no BbiNyCKy Ha +/- OAHY KPEAWUTHYIO
CTYNeHb.



Si.y = OKPYTJI(CP3HAU(YTM; — KBJ;),4) x 100, (5.5)

rae:

Setv - MeAMaHHOEe 3HayeHue KpeauTHOro crpeja, pacCcyuMTaHHble B

6asnUCHbIX MyHKTaXx;

YTM; - addexTuBHas AOXOAHOCTb K norawenuto (odepte) no
J

CpelHEeB3BELeHHOW LeHe j-ro BbiMyCcKa [JONroBoi LeHHOWH
6ymMaru, packpbltas MockoBcKoin 6upxei;
KB/ - 3HavyeHue CraBku KBl B TOuKe, COOTBETCTBYlOLLEN

CpeAHEeB3BELIEHHOMY CpOKY Ao noraweHus / odepTbt j-ro
BbiMycKa [0JiIr0BOM LleHHOW Bymaru;

j - uaeHTudUKaTOp BbiNyCKa A0SIFOBOW LieHHOoM ByMaru, oTanmyHoro
OT OLEHMBAeMoro, € TakKuUM Xe wuaun ONU3KUM KpeauTHbIM
PEATUHIOM,

* [lpu OTCYTCTBUM peiiTUHFa BbiNycka A0NroBoi LieHHo 6ymaru, sMUTeHTa / NopyynTens 3Toro
BbINYCKA, MPWCBOEHHOrO MEXAyHapOAHbIM WM HauWOHaNbHbIM DPEWTUHIOBbLIM areHTCTBOM,
ykasaHHbiM B Tabnuue 1, MegmaHHoe 3HauyeHne KpeaAuTHOro Crpeja paccymTbiBaeTcs:

0 Kak OTK/IOHeHue 3¢h@deKTUBHON [OXOAHOCTU K noraweHuto (odepre) BbinyCcKa
JONroBoi UeHHoi 6yMaru aHanorMyHoOro KpeauMTHOro KayecTBa, PbIHOK MO KOTOpPOMY
NPU3HAETCA aKTUBHbIM U UMEIOTCS PbIHOYHBIE LIeHbl YPOBHS 1 nepapxuu cnpasenmBom
cToumocTH, oT Ctasku KB/ Ans cpeaHeB3BELEHHOro cpoka Ao noraweHus (odepTbl)
COOTBETCTBYIOWEro BbiNycka.

AHanornyHoe KpeauTHoe KayecTBO MOXET onpeaensaTbCst Ha OCHOBaHUU NPUCBOEHHOIO
KPEAUTHOro pEeWTUHra MCXoAsi U3 BHYTPEHHEel MeTOAMKW onpefesieHus BeUYMUHbI
KpeauTHoOro pucka.

o0 Kak MeauaHHoe 3HayeHue KpeAWTHOro cnpeaa, paccuutaHHoro ans III peATUHroson
rpynnbl, yBefIMUEeHHOE Ha BeNUYnHY AFD.

BenuuuHa AFD exerofHo OonpeAensercs Kak pasHuula Mexay cpefHUM 3HauyeHunem
yacToTbl AedonToB® BbINYCKOB AONTOBLIX LEHHbIX ByMar pOCCUUCKUX 3MUTEHTOB,
OTHECEHHbIX K peiTuHrosoi rpynne IV, u cpeAHUM 3Ha4eHUEM 4acTOTbl AedosTOB
BbINTYCKOB [OJIFOBbIX LUEHHbIX ©6yMar pOCCMINCKMX 3MWUTEHTOB, OTHECEHHbIX K
peitTuHroeoi rpynne II12°,

CpefHee 3HayeHue 4acToTbl AedoNToB BbIMYCKOB AONTOBbIX LEHHbIX 6ymMar,
OTHECEHHbIX K COOTBETCTBYIOLWEN peliTUHIroBOli rpynne, onpeaenseTca no gopmyne:

N
SD
AFD = CP3HAY ZF , (5.6)
n

19 OnpegeneHue YacToTsl AedONTOB NPOU3BOANTCS Ha OCHOBaHUM MYBINYHBIX AOCTYMNHbIX AaHHbLIX N0 AedosTaM, MyBnnKyeMbx

Ha caliTe COOTBETCTBYIOLEro areHTCTBa.
[lehonT B OTHOLLEHWN XOTS Gbl OAHOTO 06513aTeNbCTBA, NPEAYCMOTPEHHOMO XOTs Gbl OAHWM BbIMYCKOM AONITOBBIX LEeHHbIX Gymar

3MWTEHTa, npeanonaraet AedonT aMUTEHTA.
20 ¢ yyETOM TOrO, UTO NpM yrpo3e AedonTa AOJIFOBbIX 06A3aTENbCTE IMUTEHTA PEUTUHIOBbIE areHTCTBa, Kak npasuno,

OT3bIBaOT NMEO CYLWECTBEHHO CHUXAIOT 3HAYEHMS PENTUHIOB A0 HACTYNEHUst COOTBETCTBYIOWWEro cobbiTus, Ans uenen
pacuera nokasartens AFD ®OHA MOXET ONPeAensTb PENTUHIOBYIO TPYMMY SMUTEHTA C Y4YETOM 3HAYEHWI NpeablAyLInX

peNTUHIOB.



rpynn

rae:

ISP - KOJIMYECTBO POCCUMNCKUX IMUTEHTOB BbIMYCKOB AOJIFOBbIX UEHHbIX OyMar,
OTHECEHHbIX B COOTBETCTBUM C Tabnuueit 1 K COOTBETCTBYIOWEN PeiTUHIOBO
rpynne, AponyctuBwux aedont xota 6bl ogHOro  06a3aTenbCTBa,
nNpeaycCMOTPeHHOro xoTs 6bl OAHWM BbiMYCKOM AONTOBbIX LeHHbIX GyMmar B
TeyeHve COOTBETCTBYOWero nepmnoaa (roga) HabnogeHus;

IS - KOMMYECTBO POCCUINCKUX 3MUTEHTOB BbIMYCKOB A0ATOBbIX LEHHbIX 6ymar,
OTHECEHHbIX B COOTBETCTBUM C Tabnuueit 1 K COOTBETCTBYOLWEN PEUTUHIOBOW
rpynne;

n - nopsaakosbii HoMmep nepuoaa (roga) HabnwoaeHus, npuHaanexatuii

MHOXecTBY N;
N - KOJIMYECTBO NepuoaoB HabnogeHns, neT.

PesynebraT pacueta FD okpyrnsetca no npasunaM MaTeMaTU4yecKoro OKpyrjieHus Ao
Lilenoro 3Ha4eHus.

5. Mopsaok onpeaeneHUs AunanasoHa KPeAUTHbIX CNpeAoB AJIA PEHTUHIOBbIX

Bbibop Anana3oHa AuanasoHOB KPeAWTHbIX cnpeaos Ans penTudHrosbix rpynn I, II, III

OCHOBbIBAeTCA Ha cneayrwem:

Me[uaHHOe 3HauyeHue KpPeauTHOro crnpefa onpeaenseTcsa B rnopsake, nNpeaycMoTpeHHOM
HacToSALWMM PernameHToM;

HWXHAA rpaHuua ans I-oi peTUHroBOW rpynnbl NPpUHUMMaeTca paBHon 0, Tak KakK AOXOAHOCTb
obnuraumit I-oli peWTUHroBO# rpynnbl He JonxHa 6blTb HUXE cpegHel [AOXOAHOCTH
rocyaapcTtBeHHbIX bymar;

HUXHASA rpaHuua ans II-od peiTUHrOBON rpynnbl yCTaHaBAMBaeTCs paBHOW MeanaHHOMY
3HayeHnto I-oii pedTMHIOBOM rpynnbl, TaKk Kak AOXOAHOCTb obnurauuii II-oil pedTUHrOBOW
rpynibl He Ao/XHA 6biTb HUXE CcpefHel AoxoaHOoCTU obauraunii I-o peiTUHIrOBO#| rpynnbl;

HUXHAA rpaHuua ans IlI-eli peATMHroBON rpynnbl yCTaHaBAMBAETCA PaBHOW MeAUaHHOMY
3HavyeHunto II-oif peTUHIOBOW rpynnbl, Tak Kak AOXOAHOCTb obnurauuit III-eil pedTUHroBOM
rpyrnnbl He AoJIXHa 6biTb HUXE cpeaHel aoxoAHOCTH obnuraunii II-oit peiTUHroBOK rpynnbl;
BEPXHAA FpaHuLa pelMTUHroBOW rpynnbl ycTaHaBamBaeTca Takum obpasoM, 4Tobbl AnanasoH
MeXAy HUXHeW rpaHuuei u MeanaHoi Gbin paBeH AuanasoHy Mexay MeauaHoh u BepxHei
rpaHuuen peiTUHIoBOM rpynnsl.

PacueT AvanasoHa KpeauTHbIX cnpefoB (MUHUMAaJNIBHOTO 3HAYeHWUs KpepuTHOro cnpeaa -

Min(a), MakCMManbHOro 3HauyeHus KpeauTHoro cnpega - Max (B)) sbinonHserca ana I, II, III
PEWTUHIrOBOM rpynnbl UCXOAS M3 3HA4YeHWI MeAuaHHbIX KPeAWTHbIX CNpefoB COOTBETCTBYIOLIEN
pPEeNTUHIrOBOM rpynnbl B COOTBETCTBMM C Tabnuueit 2 ¢ yyetoMm npemMun 3a cybopaMHUMPOBAHHOCTb
(ecnu NpUMEHUMO K aHanU3npPyeMOMy UHCTPYMEHTY).

NToroBble AnMana3oHbl KpeAUTHbIX CNpeaoB nNpuBeseHbl B Tabauue 2.
PacueT AnanasoHa KpeAUTHbIX cnpeaoB ans IV peiTUHroBol rpynnbl He BbINOHAETCS.



Ta6nuua 2. lvana3oH KpeauTHbIX CNpeAoB PEeATUHIOBbIX rpynn.

i = .v e T

PeTnHrosas rpynna I

0 + npemus Spi + npemus 2 X Sf + npemus

PelituHrosas rpynna II

Sph + npemusi Sptn + npeMus (2 X SPty — Spr) + npemus

PenTnHrosas rpynna III

Sptn + npeMus STy + npemust (2 X S§tn — Spty) + npeMus
Ipumeuanue:

B Tabnuue 2 3HayeHWe NOKasaTeNs «NpemMus» NPUHUMaeTCs PaBHbIM 3HAaYeHWIO NpeMun 3a
cy6OpAMHUPOBAHHOCTL ANS Cy6OpAMHMPOBaHHbLIX O6NUraumnii KpeAWTHbIX OpraHusauunii B
ciyvyae OTCYTCTBUSI PeNTUHra BbiNycka, U paBHbIM O B OCTaNbHbIX ClydasX.



