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1. O6wmMe NoNnoXKeHunA.

HacTtoswme T[lpaBuna cocTaBneHbl B COOTBETCTBMM C YKasaHuem baHka Poccum ot
31.10.2018 N? 4954-Y «O nopsigke pacyeTa TeKyLlelh CTOMMOCTU aKTUBOB U CTOMMOCTMU
YUCTbIX aKTMBOB, COCTaBASOLWNX NEHCMOHHbIE HAaKOM/eHUS, NMOpsAKe U CpoKax pacyeTa
CTOMMOCTM aKTMBOB, COCTaBASIOWNX MEHCUOHHbIE pe3epBbl, U COBOKYMHOM CTOMMOCTMU
MEHCUOHHbIX pPe3epBOB HErocygapCTBEHHOro NeHcMoHHoro doHga» (ganee — YkasaHue).
HacTtoswme lMpaBunia onpenensioT nopsaaok pacyerta (ganee COBMECTHO nnbo Kaxabl B
oTAenbHoCTU — MNokasaTenun)

e CTOMMOCTM aKTMBOB, BeNW4YMHbl 0653aTenbCTB, COCTaBASAOWMX CpeacTsa
MEeHCMOHHbLIX pe3epBoB HIM®, B TOM uucne HaxoAsWMXCA B [OBEPUTENbHOM
yrnpaBAeHnn No KaxAaoMy AOroBOpPY [AOBEPUTENIbHOMO ynpaBneHWs cpeacTBamMu
NEHCMOHHbIX pe3epBOB, N COBOKYMHOM CTOMMOCTM NEeHCUOHHbIX pe3epsoB HIMO.

B Hactoawwmx [paBumnax He OTpaxakwTcs MOMOXEHUs, KOTopble OAHO3HA4YHO
npeaycMoTpeHbl B YKasaHuu.

HMN®, ynpasnsowme KOMNaHMM, 3aKIOUYMBLUNE AOMOBOPbI 4OBEPUTENBHOINO ynpaBneHus
c HN®, paccumTbiBalOT CTOMMOCTb aKTMBOB, B KOTOpble pa3MelleHbl CcpeacTsa
MEHCMOHHbLIX pe3epBOB, B COOTBETCTBMW C YKasaHueM, y4deTHOW nonutukon HMO,
HacTosALWMMU Mpasunamu, PernameHToM cneunannusnpoBaHHOro  AenosnTtapus
MHBECTULUMOHHBLIX (OHAOB, MaeBblX WHBECTULUMOHHbIX (OHAOB W HErocyaapCTBEHHbIX
MEHCUOHHLIX hoHAOB (Aanee — PernaMeHThl).

Pacuet [lokasaTenen, NpeayCcMOTPEHHbIX YKasaHueM, OCYLeCTBAAETCS B Mopsake W
CPOKMW, YCTaHOBJ/IEHHble COOTBETCTBYWOLWMM PernameHToM. B cnyyae ecnm YkasaHueMm
npeaycMoTpeHbl 60s5ilee paHHME CpOKM ocywecTBneHms pacyéta [lokasaTenen B
CpaBHEHUN C COOTBETCTBYIOLWMM PernameHToM, WMCNOMb3YIOTCA CPOKW, YCTAHOB/IEHHbIE
YkazaHunem.

YperynupoBaHue  pasHornacmm  Mexay  HMNO, ynpasBnsiowen  KoMnaHuen u
cneunann3anpoBaHHbIM  Aeno3uTapueM npuv  pacyéte CTOMMOCTM UYUCTbIX aKTUBOB
npousBOAMNTCS B NOpsSAKE, YCTAHOB/IEHHOM COOTBETCTBYIOLWMM PernaMeHToM.

PacyeT CTOMMOCTM 4YMCTbIX aKTUBOB MPOU3BOAUTCS Ha Kaxabih pabouynmii AeHb W Ha
nocneaHWn KaneHaapHbl AeHb Mecsua, ecnv OH NpUXoauTCsa Ha Hepabouuni AeHb.
Pacuet lNoka3aTenen NpousBOANTCHA MO COCTOSAHUIO Ha 23:59:59 MOCKOBCKOro BpeMeHwu
AaTbl, 3@ KOTOPYI paccuuTbiBatoTcsa MNokasaTtenu.

CTOMMOCTb aKTMBOB W 0643aTenbCTB, BblpaXeHHas B WMHOCTPAHHOW BantoTe, MOAJSEXUT
nepecyety B pybnu no opuumansHOMYy KypcCy, yCTaHOBeHHOMY BaHkoMm Poccuun Ha paty
pacyeTa lNoka3aTenen.

B cnyuyae ecnm baHkoM Poccum He yCTaHOB/IEH KypC MHOCTPAHHOW BaskoTbl, B KOTOPOM
BblpaXeHa CTOMMOCTb aKTMBOB (0653aTenbCTB), K py6t0, TO NCNOb3yeTCa COOTHOWEHNE

MeXAy KYpCOM WMHOCTPaHHOW BasoTbl U pybneM, onpeaensieMoe Ha OCHOBE Kypca 3TUX



2.1.

2.2.

3.1.

3.2.

3.3.

Ba/IlOT MO OTHOLWIEHUIO K amepukaHckomy ponnapy (USD) (Kpocc-KypC WMHOCTPaHHOM

BasItlOTbl, ONpeaeneHHon yepes amepukaHckmn gonnap (USD)).

2. Kputepuu npusHaHMA aKTUMBOB U 06a3aTenbCTB.

Mpu3HaHne akTMBOB M o0643aTenbcTtB (B 4YactTu 06s53aTtenbCcTB, MNpenyCMOTPEHHbIX
YKazaHueM) npou3BOANTCS B MOpsSAKe, YCTAHOBJIEHHOM Y4YeTHOM nonutmkon HMO, ¢
yyeToM 0cobeHHOCTEeN, nNpeAyCMOTPEHHbIX  HacTtosawumu  [paBunamu, 4to B
COBOKYMHOCTU COOTBETCTBYET KpUTEPUAM MNpU3HaAHUA aKTMBOB U 06s53aTenbCTs,
npeaycMoTpeHHbix OTpacnesbiMM CTaHAapTaMu 6yxranTepckoro y4yera HeKpeaUTHbIX
durHaHCOBLIX opraHm3auni (ganee - OCBY H®O) n MexayHapogHbIMWU CTaHaapTaMu
(MHAHCOBON OTYETHOCTW, BBEAEHHbIMU B JenctBume Ha Tepputopum Poccuiickoi
Qepepaumn  (panee - MCOO). KpuTepum npuU3HaAHUA OTAENbHbIX aKTUBOB U
0643aTenbCTB yYCcTaHoBMeHbl B MNpunoxeHnn N°1 Kk HacToawmm MNpasunam.
CToMMOCTb UeHHbIX 6yMar, nonydyeHHbiXx nNo 1 vactu caenku PENMO, He Bko4vaeTcs B
pacyer CYA. CToMMOCTb LeHHbIX 6ymar, nepepaHHbix no 1 4vactu caenkum PEMNO 6e3
npekpaweHusa NpusHaHmna, BrkioyvaeTca B pacyet CHA.
B pacuet CHA BktovyaeTcs:

e B COCTaBe aKkTMBoB (AebUTOpCKOM 3a[0/MKEHHOCTU) — CTOMMOCTb AEHEXHbIX

CpeAcTB, NpefocTaBaeHHbIX No 1 yactu caenku PENO,
e B COCTaBe KpeaMTOPCKOM 3a[0/DKEHHOCTU — CTOMMOCTb JAEHEeXHbIX CpeacTs,

noslydeHHbIX No 1 yactu caenku PENO.

3. MeTopabl onpeaeneHna CTomMoOCTU aKTUBOB.

Mpn nepBOHayanbHOM MPU3HAHWUU aKTUBbLI OLEHMBAIOTCSA MO CNpaBeAIMBONA CTOMMOCTMU.
CnpaBeanvMBoOM CTOMMOCTbIO aKTMBa MpW MepBOHAaYanbHOM MPU3HAHUKW, KakK npasuno,
ABNSAETCA CTOMMOCTb npuobpeTeHns akTuea (crnpaseanvBas CTOMMOCTb MepefaHHoro
BO3MELLEHMNS, CYMMa pa3MeLleHHbIX AEHEXHbIX CPeACTB, CKOPPEKTUPOBAHHAsS B Cryyasx,
npeaycMoTpeHHbix OCBY HOO).

Ecnn cTtoumocTb npuobpeTeHnss akTMBa He MOXeT O6biTb npu3HaHa crnpasBeanMBon
CTOMMOCTbIO UEHHOM 6yMarm, TO crnpaBeasMBasl CTOMMOCTb TaKOW UeHHOW 6ymaru
onpepenseTcs B COOTBeTCTBUM C n.3.3.

NMocne nepBOHayanbHOroO nMpPU3HaHUA W [0 MNpPeKpalweHns MpU3HaHUa aKTUBbI
OLEeHMBAaOTCA N0 aMOpPTU3MPOBAHHOM CTOMMOCTM AMBO MO cnpasensinBOM CTOMMOCTU B
3aBMCUMMOCTM OT UX Knaccubukaumu.

Knaccudumkauma akTMBOB OCYLLECTBASeTCa B Mopsake, nNpeayCMOTPEHHOM Y4YEeTHOW
nonutukon HM® B cooTBerctBUM Cc OCBY HOO wn MexayHapoAHbIM CTaHAapTOM
dunHaHcoBon otueTHOCTU (IAS) 39 "OMHaAHCOBbIE MHCTPYMEHTbI: MPU3HaHUE U oueHKa".
PacueT cnpaBensnBon CTOMMOCTU aKTUBOB (Benu4nH 0693aTeNbCTB) OCYLLECTBSETCS Ha

OoCHoBaHuMn MCO®O (IFRS) 13 "OueHka cnpaBeanmMBoi CTOMMOCTM".
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MeToabl pacyéTta crnpaBeaIMBON CTOMMOCTM aKTMBOB M BenuMuuH 0653aTenbCTB, B TOM
yucne onucaHme WCTOYHWKOB JAaHHbIX Ans pacyérta CTOMMOCTM aKTUBOB (BESINYMHBI
obszaTenbCcTB), nopsaka wux Bbibopa, nopsgka MNpU3HaHUS PbIHKOB aKTUBOB WU
065a3aTeNbCTB aKTUBHBLIMKU, KpUTEpPUM Bbibopa cnocoboB 1 Moaenein OUueHKM CTOMMOCTM B
3aBMCUMMOCTM OT BUAOB aKTMBOB U 06583aTeNbCTB YPOBHWU onpeaensieMblX LeH npveeaeHsbl
B NMpunoxeHunn N22 kK HacToAwmM lNMpaBuniam.

Mpn onpepeneHun cnpaseasiMBoM CTOMMOCTM aKTUMBOB (BenuuuHbl 0653aTenbCcTB) B
OTCYTCTBUM WCXOAHbIX [AaHHbIX MNEpPBOr0 YpPOBHA Ha [AaTy pacyeTa cCcnpasBeasneomn
CTOMMOCTM  NPUMEHSAIOTCA  UCXOAHble  AaHHble BTOPOr0 WM TpeTbero  YpOBHS,
npeaycMoTpeHHble [punoxeHuvem NO 2, Ha pgaTy pacyeta CcnpaBeasinBoM CTOMMOCTMU
HE3aBUCUMO OT BESIMYUHbI U3MEHEHUSI NCXOAHbIX AAHHbIX MO CPaBHEHWUIO C NpeablayLnM
pacyeToM cnpaBeanmMBoOn CTOMMOCTH.

PacueTt ctommMocTn akTMBoB (BennMunH 06a3aTtenbCcTB), 3@ UCK/IIOYEHUEM OLEHUBAEMbIX MO
cnpaBensiMBoi CTOMMOCTM, OCYLLECTBASIETCS Ha OCHOBaHMM MexayHapoA4HOro craHgapTta
durHaHcoBon oTtyeTHOCTU (IAS) 39 "OMHAHCOBbLIE MHCTPYMEHTLI: NMPMU3HAHME N OLUEHKaA".
MeToabl y4yeTa W onpegeneHuss CToMMOCTM akTueoB (0653aTenbCcTB), MNOMUMO
OLEeHMBaeMbIX MO CnpaBeasiMBOM CTOMMOCTM, YCTaHOBJIEHbl YYeTHOW nonutukon HMO,
noaxoabl K onpeaeneHutd CTOMMOCTM OTAeNbHbIX BMAOB akTMBOB (0653aTenbCTB),
npueeeHsl B NMpunoxeHnn N2 3 K HacTosawemy lNopsgky.

Cnocob6 yueTa BMOXeHMM B akuum (mauv) AOYEPHUX aKUMOHEpPHbIX obwects n AaAns
B/IOXEHUA B akuumm (naum) acCouMMpOBaHHbLIX aKUMOHepHbIX o0buwectB (naeBbiX
WHBECTULMOHHbIX (POHAOB) YCTaHaB/MBAETCS B y4eTHOM nonmtuke HMN® B cOOTBETCTBMMU
c MexayHapoaHbiM cTaHgapToM ¢uHaHcoBon oTyeTHocTn (IAS) 27 "OtamenbHas
(dMHaHCOBas OTYETHOCTL".

CToMMoCTb akuuin (naeB) AOYEPHUX WAM aCCOLMUPOBAHHLIX aKUMOHepHbIX obuiecTs
(naeBblX WHBECTUUMOHHbIX (POHAOB) onpegensiercd B 3aBUCMMOCTM OT cnocoba ydeTa

BNIOXEHUWN B Takme akumu (nam), yCTaHOBJIEHHOIO y4YeTHOW nonntukon HIo.

4. NMpuMeHeHMUe OTUETOB OLEHLIMKA A/ onpeaenieHus cnpaBea/simBo CTOMMOCTM.

4.1.

CTonMoCTb aKTMBa onpeaensieTcs Ha OCHOBaHWMM OTYETa OuUeHLIMKa NMpu 04HOBPEMEHHOM
cobnogeHun cneayowmx yCnoBuii:

e OLEHLLUWK COOTBETCTBYET TpeboBaHMAM YKazaHus;

e B OTYeETe OUEHLIMKa NpeayCcMOTPEHO, 4YTO OH COCTaBfieH Ans onpeaeneHus
cnpaBeasiMBoi  CTOMMOCTM aKTMBa B COOTBETCTBMM C  MexayHapoaHbIM
cTaHaapToM duHaHcoBon oT4éTHOoCcTM (IFRS) 13 «OueHka crnpaBeasinBoi
CTOMMOCTM>», BBEAEHHbIM B AENCTBUE Ha TeppuTopun Poccuinckon degepaunm;

e U3 OTYETa OLEHLIMKA MOXHO YETKO onpeAesnTb CTOMMOCTb 0b6bekTa 6e3 yueTa

HanoroB, KOTOpble YraauMBalTCAd B COOTBETCTBUM C 3aKOHOAATENbCTBOM
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Poccuiickon ®egepaumm Mnm MHOCTPAHHOIO rocygapcrBa nMpu npuobpeTeHun wm
peann3aumn yKasaHHbIX aKTUBOB;
e [aTa OUEHKW CTOMMOCTM AO0/KHA OblTb He paHee LWeCcTM MecsaueB A0 AaTbl, NO
COCTOSIHMIO Ha KOTOPYHO pacCYUTbiBaeTCsl CTOMMOCTb YNCTbIX aKTUBOB.
Ncnonb3oBaHne oTyeta OueHwuka obs3aTenbHO Mpu onpeneneHnn CcrnpaseasmBoi
CTOMMOCTM HEeABMXMMOIro WMMyLlecTBa, a TakXe [AOonycKaeTcsa npu onpeaeneHuu
CnpaBeasiMBON CTOMMOCTU LeHHbIX Bymar, 4ebuTtopcKon 3a40/1KEHHOCTU, UHbIX aKTMBOB,
B TOM uucne B CiydasiX, Korga cCrnpaBedsiMByl0 CTOMMOCTb HEBO3MOXHO LOCTOBEPHO
onpeaennTb Mo METOAMKaM, W3MI0XEHHbIM B HacTtoswumx [lpaBunax, npu OTCYTCTBUMU
HabnaaeMbliXx AaHHbIX, 3KCMNEpPTHbIX MPOrHO30B W WHbLIM MnpuynHaMm. OnpegeneHuve
CnpaBeasiMBon CTOMMOCTM Ha OCHOBaHWMM OT4YE€Ta OLUEHUWMKa MMeeT NpuopuTeT nepeg
WHbIMK cnocobaMm OLEHOK BTOPOrO U TPETLErO YPOBHS.
Onsa oueHKN MAEHTUYHbIX aKTUMBOB, MOXET MCMOJ1b30BaTbCsA OAMH OTYEeT oueHwmka HMAD
M BCEMW YMPaBASOWMMM KOMMAHUAMMK, 3aKIOUMBLUMMKM AOrOBOPbl [OBEPUTESIBHOIMO

ynpasneHus ¢ HIMO.

5. 3aknounTtenbHble NOJIOXKEHUSNA

Hactosawwme Mpasuna npumMmeHstoTca ¢ 01.01.2020 r.

N3MeHeHMss M AONONHEHUs B HacTosiwme [lpaBwna BCTynatwoT B CWly C  AaThl,
onpenenéHHon HMN® u ykasaHHoM B [NpaBunax (M3MEHEHUAX W AOMOSIHEHUAX K HUM).
YKasaHHasa gata He MOXeET b6biTb paHee 5 pabounx aHen c gatbl Ny6AMKAUNM U3MEHEHUN
n gononHeHun B MNpaBuna Ha cante HM® B MHDOPMAUMOHHO - TETEKOMMYHUKALMOHHOM

cetn «MHTepHeT».



[Tpunoxenue Nel

k [IpaBritam onpeneneHus

CTOMMOCTH aKTHUBOB, COCTABJISIOLIUX [ICHCUOHHBIE PE3EPBBI,
Y COBOKYITHOM CTOMMOCTH IIEHCHOHHBIX PE3€PBOB

1. Kputepuun npuaHaHUA aKTUBOB

1.1.

LleHHble 6yMmaru

Buabl akTuBoB

LleHHble 6yMaru, B TOM Yncne Aeno3nTHble cepTudmKaTbl

Kpnrepun [aTta nepexona npaB cO6CTBEHHOCTM Ha LEeHHble byMaru:

NpU3HaHNsA e ecnn ueHHas O6yMmara noasiexuT Yy4yeTy Ha cyeTe peno - paTta
3a4YnCieHns UeHHon BbyMarm Ha cuyeT geno, OTKPbITbIM ynpaBasiowen
KOMNaHuu HO®/HN® B chneuvanM3snvpoBaHHOM  Aeno3uTapuu,
noaTeBepXXAeHHas COOTBETCTBYOLWEN BbIMMCKOM NO CYETY Aeno;

e MO [Aeno3nTHbIM cepTudMKaTam - pJgaTa 3auyucneHuss BO BKNag

(Beno3nT) AeHeXHbIX CpeacTB, NoATBEpPXAEHHAs BbIMUCKOM CO cyeTa
no Bknagy (@eno3uty), wauM C gdaTtbl npuobpereHmss Takoro
cepTudmkaTa, NoATBEPXKAEHHON aKTOM.

Kpnrepun [aTta nepexona npaB cO6CTBEHHOCTM Ha LeHHble byMaru:

npekpawjeHns e ecnun ueHHas 6yMara, noanexuT Yy4yeTy Ha c4yeTe peno - Aarta

npyu3HaHus cnucaHmsa uUeHHol bymarm co cyeta Aeno, OTKPbITOrO ynpaB/stoLlleln

KOMNaHuu HO®/HN® B chneuvanM3avpoBaHHOM  Aeno3uTapuu,
noAaTBepXXAeHHas COOTBETCTBYOLWEN BbIMMCKOM NO CYETY Aeno;

e [0 AeNO3UTHbIM cepTudmMKaTaM — gaTa CnmcaHusa c Bkiaga (aeno3mTa)
OEHEeXHbIX CPeACTB, NOoATBEpPXXAEHHas BbIMWUCKOM CO cyeTa no BKnaay
(peno3nty), wanM C patel  CMcaHus  Takoro  cepTtudwukara,
NoATBEPXXAEHHOM aKTOM;

e €C/M MO 3MUTEHTY UeHHbIXx bymar BHeceHa 3ammcb B EMPKOMT o
JVKBMauuMm - C AaTbl 3anMcu O JIMKBMAAUMKU SMUTeHTa (nony4yeHus
MHpOpMaUNM 0 NINKBMAAUNN IMUTEHTA).

1.2. [deHe)Hble CpeACTBa Ha cyeTax B KpeAUTHbIX OpraHusaymsax

Buabl akTuBoB

[leHeXHble CpefCcTBa Ha CYEeTaX, OTKPbITbIX Ha YNPaB/SOLWY KOMMNAaHUIO
HNO/HNO

Kpunrepun [aTta 3aumcneHns LeHeXHbIX CPeAcCTB Ha COOTBETCTBYHOLWMIA BaHKOBCKUMN

npyu3HaHus cyeT (pacyeTHbIi, BaOTHbIA) Ha OCHOBAaHWM BbLIMUCKM C YyKa3aHHOIo
cyeTta.

Kpunrepun e [laTa WCNONHEHUS KpeauTHOMW oOpraHusauuven obsasaTtenbCrts no

npexkpawjeHns NepeyYnCcneHnIo AEHEXHbIX CPEACTB CO CYeTa;

npu3HaHnsA e [aTa peweHus baHka Poccum 06 oT3biBE NMUEH3MM BaHKa (AeHeXHble

CpeacTBa nepexoasT B CTaTyCc npoyen aebutopckon 3af0/mKeHHOCTU C
HaCTYNMUBLUMM CPOKOM MOralleHus).

1.3. [deHe)Hble cpeaAcTBa BO BKJlagaxX

Buabl akTuBoB

JeHeXxHble cpeacTBa BO BK/adaxX, B TOM UMCie Ha BasIlOTHbIX CcUeTax,
OTKPbITbIX Ha ynpasnsaowyto komnaHuto HAO/HMAD

Kputepun
npyu3HaHus

e [laTa 3auUCNeHuss OEHEeXHblX CpeaCTB Ha  COOTBETCTBYHOLLMIA
[ENO3UTHbIN CYET HA OCHOBAHWUM BbIMUCKM C YKA3aHHOMO CUeTa;

e [laTa nepeycTynku npaBa TpeboBaHMA O BbiNjaTe BkIaga W
HaYMCNEeHHbIX MPOLLEHTAaX Ha OCHOBAHWKN LOroBopa.




Kpunrepun e [laTa UCMOSIHEHUS KPEAUTHOIM opraHm3aumein obs3aTtenbCTs No BO3BpaTy
npexkpaiwjeHus Bknaga (Bo3BpaT Ha cuyer YK HMN®/HM® peHexHblX Cpeacts no
npyu3HaHus aorosopy 6aHKOBCKOro Bknaaa);

e [laTa nepeycTynku npaBa TpeboBaHUA O BbiNfaTe BKAaga W

HaA4YUCNEHHbIX NpoOUEHTAaxX Ha OCHOBaHWK OOroeopa.

1.4. [JeHe)Hble cpeacTBa, HaxoaswMecs y npodeccCMoHasibHbIX YYaCTHUKOB
pblHKa LHeHHbIX 6ymar

[eHexHble cpeacTBa, HaxoaswWwmecs y npodeccnoHanbHbIX Y4aCTHUKOB
pbiHKa LeHHbIX 6ymar (ganee — 6pokep). [lebntopckas 3a40/HKEHHOCTb
bpokepa

Buabl akTuBoB

Kpunrepun [aTta 3auncneHunst geHexHblx CpeAcTB Ha crneunanbHblli 6poKepCcKuin cyet
npu3HaHNA Ha OCHOBaHWM oT4yeTa 6pokepa

Kpurepun e [laTa wucnonHeHus 6OpokepoM 06a3aTenbCTB MO  MEPEYNCSIEHMIO
npekpawjeHns AEHEeXHbIX CPeACTB CO cneumanbHOro 6pokepckoro cyera;

npyu3HaHus e [laTa nukBugauum 6pokepa cornacHoO WHdgoOpMauun, packKpbiTOn B

odmumManbHOM AOCTYMHOM UCTOYHMKE (B TOM 4ducrne 3anmcu B EMPKOJT o
nukBMaaumm bpokepa).

1.5. [de6utopckas 3af0/HKEHHOCTb NO NpoueHTHOMY (KYNOHHOMY) aoxoay,
4YaCTUYHOMY/MNOJIHOMY MOraweHnr 3MUTEHTOM OCHOBHOIO AOJIra NO AOJIFOBbIM
LUeHHbIiM 6yMaram

Odebutopckas 3a401KEHHOCTb MO MNPOLEHTHOMY (KYMOHHOMY) AOX0AY
Nno AONTrOBbIM LIeHHbIM byMaram;

e [ebuTtopckas 3a40/1KEHHOCTb MO YaCTUYHOMY MOralleHnto SMUTEHTOM
OCHOBHOIO A0Jira Mo A0JroBbIM LIeHHbIM 6yMaram.

Onsa Aeburtopckon 3aA0J/1DKEHHOCTH no NPOLEeHTHOMY
(xynoHHOMY) AoxoaQy Mo AONroBbiM LeHHbIM 6ymaram - gaTta
HacTynneHuMsl Hayana CpokKa MUCnosiHeHMs o6s3aTenbCTBa NO BbinJjaTe
KYNOHHOro paoxoda (AaTa OKOHYaHMS KYMOHHOro nepuoja) B
COOTBETCTBUM C YCNOBUSIMU BbiMyCKa LleHHOM 6yMarn.

e Ana pebnTopcKkon 3af0/HKEHHOCTM MO YaCTUYHOMY MOralueHUIo
SMUTEHTOM OCHOBHOIO A0JIra NO AONIrOBbIM LIeHHbIM 6yMmaram -
AaTa 4YacCTM4YHOro noraweHuss HOMMHana Ha OCHOBAHWM peLleHus o

Buabl akTuBOoB .

Kputepun .
npyu3HaHus

BbINyCKe.
Kputepun e [laTa WCMONHEeHMss 06a3aTeNbCTB  3MUTEHTOM, MNOATBEPXAEHHOIO
npekpawjeHns 6aHKOBCKOW BbIMMCKON C pacyeTHOro cyeTa ynpasnstowen KoMMaHuu
npyu3HaHus HMN®/HMN® nnn otyeToM 6pokepa;

cornacHo Bbinucke wn3 EMPKONT (nnn
YNO/THOMOYEHHOrro opraHa

e [laTa nuKBMAAUMWM SMUTEHTa,
BbIMNCKN n3 COOTBETCTBYIOLLErO
MHOCTPaHHOro rocyaapcrea).

1.6. [Oe6utopckasn
cpeacTBaM Ha

3aA0/XK€HHOCTb nNO nNpoueHTHOMY AoXxoaAy NOo A€HEeXHbIM
cyeTtax (3a UCKJIlOUEeHUEM AEenO3UTHbIX BKJ1aA0B)

[debutopckass 3a40/HKEHHOCTb MO MPOLEHTHOMY AO0XOAY MO AEHEXHbIM
CpeacTBaM Ha cyeTax ynpasastowen komnaHum HIMO/HIMO

[aTta Hadana obs3aTenbCTBa COr/lacHO YCI0BUAM AOroBopa/cornaweHms o
NMPOLEHTHOM A0XO04€e MO AEHEeXHbIM CpeacTBaM Ha cyeTax ynpasnstowen
koMnaHuu HMNO/HMD

Buabl akTuBoB

Kpnrepun
NpU3HaHNsA




Kputepun e [laTa OKOHYaHMA BbINJATbl AEHEeXHbIX cpeacTB 6aHKOM Ha cyeTta
npexkpawjeHus ynpasnsawwen komnanmum HANO/HNO;

npyu3HaHus e [aTta nukBugaumm 6aHka cornacHo wHdoOpMauum, pacKpbiITOn B
odnuManbHOM AOCTYMHOM UCTOYHMKE (B TOM 4dmcne 3anmcm B EMPHOJT o
nukBMaaumm baHka).

1.7. [Oe6utopckas 3af0/1DKeHHOCTb NO BbilJlaTe AMBMUAEHAOB NO aKUuuMaM, aoxoaa
Mo Aeno3uTapHbIM pacrnuckam

Buabl aktnsosB ﬂe6VITOpCKaF| 3a40/1KEHHOCTb MO BbiMJlaTe ANBUAEHAOB MO aKUNAM,
AoXo4da no Aeno3nTapHbIM paCnnckaMm

Kpuntepun e [laTa npu3HaHWA  OeOBUTOPCKOWM  3a40/DKEHHOCTM MO  BbiMjaTe
npu3HaHns AVBUAEHAOB MO akuuaMm, Aoxoda MO Aeno3uMTapHbIM pacrnuckam B
OTHOLLIEHUK:

- aKUWI, Aeno3mTapHbIX pacinUCoK POCCUNCKUX IMUTEHTOB SBNSETCH B
cootTBeTCcTBUM C MHDopMaumen HKO AO HPOA wnmn oduumanbHbIX
CanToB 3MUTEHTa LUeHHbIX Oymar - gaTta dukcaumm peecTpa
aKUWOHEepOoB ANA BbiNAaTbl AMBUAEHAOB;

- aKuUMn, Aeno3nTapHbIX PacnUCOK MHOCTPAHHbIX SMUTEHTOB SABNSETCS
B cooTBeTcTBuM C uHPopmaumen HKO AO HPL parta, Ha KoTopylo
onpeaensaTca nMua, MMeLme Npaso Ha NojslyyeHue ANBMAEHAO0B UK
B COOTBETCTBMM C  MHGOpPMaUMOHHOM  cuctemon  "bnymbepr"
(Bloomberg) gata, ¢ KOTOpoOI LeHHble 6yMarn HauMHalT TOProBaTbCs
6e3 yueTta 06bsiBAeHHbIX aBunaeHaos (DVD_EX_DT);

- B oTcyTcTBMe nHdbopmaumm nz HKO AO HPL, oduumanbHbiX CanToB
3MUTEHTA UEHHbIX 6yMmar, WHdOopMauMoOHHOM cucTtembl "Bnymbepr"
(Bloomberg) - paTta 3auMcneHuss AeHeXHbIX CpeACTB Ha pacyeTHbIN
cyeT, OTKpbITbIM ynpasnsawwen komnaHmum HNO/HNO.

e [lpn OTCYTCTBUM MHDOPMaLMN U3 BbllleyKa3aHHbIX UCTOYHUKOB (B TOM
yncne pasMmepa npuuMTalWMXCs BbiNAaT) - AaTa  3avyucieHus
OEHEeXHbIX CpeACTB Ha pacyeTHbIM CYEeT YynpasBnsowen KoMnaHuu
HMN®/HNO® (B TOM 4uncne Ha cyeT 6pokepa).

Kputepun e [laTa ucCnonHeHuMss 0653aTeNbCTB  3MUTEHTOM, MNOATBEPXAEHHOrO
npekpawjeHns 6aHKOBCKOW BbIMUCKOM C pacyeTHOro cyeTa ynpaBisloWen KoMnaHum
npyu3HaHus HMN®/HMN® nnn otyeToM 6pokepa;

e [aTa nuMkBMAAUWM 3SMUTEHTA, COrflacHo Bbinucke w3 EMPOST (nnu
BbIMUCKMN n3 COOTBETCTBYIOLEro YMNOJIHOMOYEHHOI 0 opraHa
MHOCTPaHHOro rocygapcrea).

1.8. [e6butopckas 3aA0/KEHHOCTb MO AO0X0AaM MWHBECTULIMOHHbLIX MNaeB
poccuinckux MN® mn naeB (aKLMii) MHOCTPAHHbIX UHBECTULMOHHDbIX (POHAOB,
nam KOTopbiX BXOAAT B cocTtaB uMmyuiecrsa HI®.

Bupabl aktnBoB | [ebutopckas 3a40/KEHHOCTb MO  AoxXoAaMm WHBECTULIMOHHbBIX MNaeB

poccuincknx MU® wn naeB (akuunh) WMHOCTPaAHHbIX WMHBECTULMOHHbIX

¢doHAOB, Mam KOTOPbIX BXOAST B COCTaB MMyLLecTBa Yynpasnstouwen

koMnaHun HMNO/HMNO.

Kputepun e [laTOM npu3HaHMSA Aoxoda MO MNasM, sBASETCS AaTa BO3HMKHOBEHMWS

npu3HaHnsA obsizaTenbCcTBa MO BbIMJIATE A0X04a, YKasaHHasa B coobuweHun o
BblslaTe AOXo4a MO MHBECTUUMOHHbLIM NasiM poccuinckux MUO, B
COOTBETCTBUM C UHpopmaumen HKO AO HPA, wHdopmaumm Ha
odnuManbHOM calTe ynpasfstowen KoMnaHuu wam B oduUManbHOM
coobuieHun ans BRagenbueB MHBECTUMLMOHHbLIX MaeB O BbinaTe
aoxoga (ansa KBannduuMpoBaHHbIX MHBECTOPOB);

e [laTa, C KOTOPOW MHOCTPaHHbIE LileHHble ByMaru Ha4yMHaT TOProBaTbCs
6e3 yyeTta ob6bsiBneHHbIX gnemngeHgos (DVD_EX_DT) B COOTBETCTBUU C




nHdopMaunoHHon cuctemon "bnymbepr" (Bloomberg);

e [lpu OTCYTCTBMU UHGPOPMALNM U3 BbllLeyKasaHHbIX UCTOYHUKOB (B TOM

yucne pasMepa MpuyYUTalOLWMXCA BbINJAT) - JAata  3a4yuUcieHus
NEHEeXHbIX CpeACTB Ha pacyeTHbIA CUYET YynpaBnsolWen KoMnaHuu
HOIM/HMN®, Ha cyeT 6pokepa.

Kputepun
npekpawuwjeHns
npy3HaHNs

e [laTa MCNOJTHEHNA 06s3aTenbCTB no BbiMsiaTte Aoxoaa,

rnoaTBepPXAEHHOro 6aHKOBCKOW BbIMUCKOM C pacyYeTHOro cyeTa
ynpasnswwen komnannm HNO/HOAD;

e [laTa NUKBMAAUMKN YNpaBAswoLEN KOMANaHUM (MHBECTULMOHHOIO (oHaa

(nvua, BblgaBwero naw (BbIMYCTMBLUErO akuuW)), COrlacHO BbINUCKE
n3 ErPIOJT (Mnn BbINKUCKE M3 COOTBETCTBYHOLLEr0 YMNOJIHOMOYEHHOro
opraHa MHOCTPaHHOro rocyapcraa).

1.9. Tlpouas pebutopckasi 3af40/1HKEHHOCTb

Buabl akTuBoB

e 3a00/MKEHHOCTb, BO3HMKWAs MO  AO0roBopaM C  ayauMTOPCKOM
opraHusaumen, oueHLMKOM, Creumanm3mMpoBaHHbiM AeN03nTapueM;

e [ebuTtopckasa 3a40/KEHHOCTb N0 AOroBOpaM apeHabl;

e [lebuTtopckasa  3aA0/MKEHHOCTb MO  AOroBOpaM  KynamM-npoAaxu
HEeABUXXMMOro UMYLLLECTBA;

e [lebuTtopckas 3a40/1KEHHOCTb MO AOroBopaM Kynam-npoAa)mu LIEeHHbIX
bymar;

e [lebuTopckas 3a40/IKEHHOCTb Mo gorosopam obpaTtHoro PEMO;

e [lebutopckas 3a40/KEHHOCTb MO YynjaTe HajJoroB W  Apyrux
0bs13aTeNbHbIX NaTexen;

e [ebuTtopckasa 3a40/KEHHOCTb MO OMflavYeHHbIM KOMUCCUAM YYACTHUKOB
TOProB MO 3aK/NYEHHbIM CAefiKaM CPOK UCMONMHEHUS KOTOPbIX elle He
HacTynun

Kputepun
npyu3HaHus

e [laTa nepenauym akTMBOB (AEHEXHbIX CPeacTB) nunuy aebutopy
[aTta nepexoaa npaBa CO6CTBEHHOCTU Ha LeHHble ByMarn oT ®doHaa
[aTa ncnonHeHns oba3aTenbCTB NO AOrOBOPY apeHAbl B COOTBETCTBUM
C AOrOBOPOM

e [laTa cnmMcaHMs KOMUCCUIN C BpPOKEPCKOro cyeTa

e [laTa nonyyeHuss AOKYMeHTa, noaTBepxaatowero gakT BO3HUKHOBEHMS
nepensaTbl HANOroB M APYrnx obsA3aTesibHbIX NaaTexen

e [laTa nepeuyncneHuss AeHeXHbIX CpeaCTB KOHTpareHTy Mo AOroBoOpy
obpatHoro PENO

Kputepun
npexkpawjeHus
NpU3HaHNsA

e [aTa wucnonHeHus o6sA3aTenbCTB NO onjaTe nepen ynpasnsolen
koMnaHuen HMN®d/ HND

e [laTa nukeBmngaumm gebutopa, cornacHo ebinucke n3 EFPHOJI

e [laTa MOCTynneHUs AeHEeXHbIX CPeACTB OT KOHTpareHta no AoroBopy
obpaTtHoro PEMNO.

e [laTa nonyyeHuMs [AOKyMeHTa, MoATBepXxaawwero dakT 3a4eTta
nepensiatbl HANOroB W Apyrux ob6s3aTesibHbIX MJaTexXem B CYyeT
TEKYLWMX MaaTexen

e [laTa ucnosiHeHuMs cgenku (gata nepexoga npas Ha LEeHHY bymary)

1.10. HeaBm>xnMoe MMyLLECTBO

Buabl akTuBoB

HenBuxmnmoe UMyLLLECTBO

Kputepun
NpU3HaHNs

Hanbonee paHHss u3 gat:

e JaTa NnpueMa-riepenayn, NOATBEPXAEHHAd aKTOM NpueMa-nepeaauu;

e JaTa roCyAapCTBEHHOW peruvcrpaunm nepexona rnpasa cO6CTBEHHOCTU
Ha HeABMXXUMOE MMYLLECTBO, NOATBEPXAEHHAs BbINMCKON n3 EMPH.




Kputepun
npexkpawjeHus
NpU3HaHNs

[aTta nepepayn HeABMXMMOro MMyLlecTBa HOBOMY npasoobnagatento
- Hanbonee paHHAA U3 AaT:

- AaTa rnpuema-nepegayu, noaTeepXXAeHHas akToOM npueMa-nepesaudu;
- AaTta rocyaapCTBeHHOM pervcrpaumm nepexoja npasa
cobcTBEHHOCTU Ha HeaBMXUMOe UMYLLECTBO HOBOMY
npasoobnapartesnto, noaTBeEpPXKAEHHAa BbINMCKOW n3 EMPH;

[aTa npekpalweHnsa npasa CO6CTBEHHOCTN B CBSA3M C roCyAapCTBEHHOM
perucrpaumen nKBMaaumu HeABUXNMOro MMyLLecTBa,
noaTBepXXAeHHas LOKYMEHTOM, BblAAaHHbLIM PErncTpuypyrowmM OpraHoM
C OTMETKOW O perncrpaurMoHHOM AENCTBUMN.

2. Kputepuun npusHaHua ob6sizatenbcTB

2.1. Kpegutopckas 3a40/1>K€HHOCTb

Buabi
osg_-,-a-,-e”bc-,-g e KpeauTtopckass 3aAO0/IXKEHHOCTb MO ynjiaTe HanoroB W Apyrux
06sa3aTeNbHbIX MNATEXEN, UHbIX MATEXEN.
e KpeauTtopckasi 3a40/IKEHHOCTb MO ynJjaTe Hasora C AUBUAEHAO0B
e KpeauTtopckass 3al0/IKEHHOCTb MO  BO3HarpaxxaeHusm  doHay,
ynpaBnsoWen KOMMNaHMM, CcneunanmsmpoBaHHOMY AEN03uTapuio,
ayaAUTOPCKOW OpraHusaumun, OLEHLLUMKY, a Takxe obs3aTenbCcTBaM Mo
onnate MNpoYMX PpacxoAoB, OCYLWECTBASEMbIX 3a CYeT WMYLIECTBA
ynpasnswuwern komnaHmm HMAO/HMA® B cooTBeTCcTBUM C TpeboBaHUSMMU
AENCTBYIOLLEr0 3aKOHOAATENbCTBA
e KpeauTtopckasi 3a40/1KEHHOCTb MO AOroBOpaM Kynau-npoAa)u LeHHbIX
bymar.
Kpnrepun
npu3HaHnsa e [laTa BO3HWKHOBeHUs obsi3aTenbCcTBa MO BbiMjaTe Hasnora u (Mnn)
o6s3aTeNibHOro0 nnartexa, COorlacHO HOPMATMBHLIM MPaBOBbLIM aKTaMm
Poccuiickon ®epnepaunn u (Unun) AOoroBopy.
e [laTa HauyucneHuss B y4yeTe 3a40/IKEHHOCTM SMUTEHTa MO BbiNaaTte
AVBUOEHAO0B
e [laTa NonyyeHuss AOKYMeHTa, NMOATBEPXAAMLWEr0 BbIMNO/IHEHME paboT
(okasaHus ycnyr) rno COOTBETCTBYIOLWMM 4OrOBOPaM
e [laTa nony4veHuns pacnopsikeHms HITO
e [laTa nepexona npaBa cO6CTBEHHOCTU Ha LiEHHble ByMaru
Kputepun
npekpaujeHms e [laTa nepeuucrieHnss cyMmMmbl HanoroB (06s3aTenbHbIX MaTexen) cC
npu3HaHnsA Pacy4eTHOro CHeTa
e [laTa nepeyncneHmss CyMMbl BO3HarpaxaeHum wn pacxomoB C
pacuyeTHOro cyeTa corjlacHo 6aHKOBCKOW BbINUCKE
e [laTa nepe4yncrieHms CyMMbl No pacrnopsxeHuto HIMoO
e [laTa nepeyunucsieHnss [eHeXHbIX CpeacTB N0 A0roBopy Kynau-
npoaaxu.
CnpaBepgsinBasi
CTOMMOCTbD e CnpaBegnuBasi CTOMMOCTb 0653aTenbCTB, BKAOYaeTcs B pacyeT CHA B
pa3smepe ee ocTaTka Ha narty onpeneneHus CHA.
He anckoHTUpyeTCcs.




[Ipunoxenne Ne2

k [IpaBuiiam onpenenexus

CTOMMOCTH aKTUBOB, COCTABJISIOLIUX [ICHCUOHHBIE PE3EPBHI,
Y COBOKYITHOM CTOMMOCTH IIEHCHOHHBIX PE3€PBOB

METOJMKA
OIPEJEJEHUS CNIPABEUINBOIl CTOUMOCTH
AKTUBOB U OBSIBATEJILCTB



AnroputM Bbl6opa OCHOBHOINO aKTUBHOIO pbiHKa

Iennas Oymara pocCHICKOTr0 SMUTEHTA U 110 Hel LleHHas 6ymara MHOCTPAHHOIrO AMUTEHTA U MO HeW
3a nocseanue 10 ToproBeIx AHEH KOMM4ecTBO caenok Ha MockoBckoil oupxke 10 u Goree, 00BeM crenok 3a nocnegHue 10 TOProBbIX gHEl KONMYECTBO CAENOK POCCMICKOM Naun
500 000 py6. u 6onee. WMHOCTpaHHOMI Buprke 10 n 6onee, obbem caenok 500 000 py6. n bonee
3a mocIeHuiT TOPTOBBII JICHb PACKPBIT 00EM TOPTOB, M OH HE PaBEH HYIIIO 3a nocneAHWt TOProBbIi AeHb PACKPLIT 06beM TOProB, M OH He paBeH HYJIIO
HET
»  3anocnegHvie 10 TOprosbIx AHEN KOJMYECTBO
NA CAEeNoK Ha MHOM poccuiickoi bupxe 10 n
6onee, obvem caenok 500 000 pyb. u bonee OA
3a nocneaHU TOProBeblil AeHb PACKPbIT
06beM TOProB M OH He PaBEeH Hy/t0
HET \_ HET
A HET
v v
Hanvuve Ha aaTy OLEHKM Ha PbIHKE U KOPPEKTHOCTb XOTS 6bl OAHON U3 HabMOAAEMbIX LIEH,
NPUMEHUMBDBIX ANl ONpeEAENEHNA CI'IpaBe,CI,ﬂMBOﬁ CTOMMOCTM B COOTBETCTBUU C Mn.1.2.
DA DA HET HET DA X
y \ 4 \ 4 OCHOBHOW aKTMBHbIW PbIHOK -
. o o o o pocCCUCcKan MAn MHOCTpPaHHan
OCHOBHOM aKTUBHbIN OCHOBHOM aKTUBHbIN PbIHOK MHaA POCCUUNCKaA o .
OTcyTCcTBYET OCHOBHOM aKTUBHbIN Bupka ¢ HanbonblrMm o6bemom
pbIHOK MoCKoBCKas 6uprKa c HanbonbLWINMM 06bEMOM cAeNOoK No G1pIEBOM PhIHOK CAENOK MO KOAMYECTBY LieHHbIX
buprka KO/INYeCTBY LLeHHbIX 6y:v|ar 3a nocnegHue 10 b6ymar 3a nocneaHue 10 TOprosbIx
TOProBbIX AHEN AHen

MN310KeHHbIM ANIfOPUTM HE NPUMEHAETCA B OTHOLWEHUU cneaytowmx UeHHbIX 6ymar, ANA KOTOPbIX aKTUBHbIM PbIHKOM MPU3HAETCA BHeﬁVIp)'KEBOﬁI

obauraumin BHeWHUX 06/1MrauMoHHbIX 3alimoB Poccuiickoin ®egepauum,
[O0/ITOBbIX LLEHHbIX 6yMar MHOCTPaHHbIX rocyAapcTs,

€BpoobAnraymini MHOCTPAHHbLIX SMUTEHTOB,

LEeHHbIX bymar mexxayHapoaHbIX GMHAHCOBbIX OpraHMU3aLuit.

[na ueneit NpoBepKN aKTUBHOCTM PbIHKA UCMONb3YIOTCA CYMMapPHbIe 3Ha4YeHUA 06bema M KomyecTBa 6e3aapecHbix CAENO0K B PEXKMME OCHOBHbIX TOProB.

Mpn onpeaeneHMn pbiHKa € HaMboNbWMM 06bEMOM B  OTCYTCTBUM MHDOPMauun o6 obbeme cAENOK NO KOMMYECTBY LEHHbIX bymar 3a nocnegHue 10 TOoprosbix AHew
ncnonbsyeTca MHOPMaLMA O COBOKYMHOM OObemMe COBEPLUEHHbIX CAENOK B LEHEXHOM BbIPAKEHUWU 33 AaHHbIW nepuoa. MNpu paBeHcTBe ob6bema CAENOK Ha Pas/MYHbIX
TOProBbIX M/IOLLAAKAX OCHOBHbIM PbIHKOM NPW3HAETCA TOProBas MOLAAKa ¢ HAaMBONbLMM KOANMYECTBOM COBEPLUEHHbIX CAENOK 3a AaHHbIN nepuog. [Mpu HeobxogMmocTu
obbem onpegenaerca no odmuMaibHOMY KypCy COOTBETCTBYHOLLEN MHOCTPAHHOM BastoTbl K Py6/1t0 Ha AaTy onpeaeneHusa cnpaseaimBoin CTOMMOCTH.

B anroputme y4acTByoT BUPKIK/BUPKEBbIE NAOWAAKMN M3 YACAA YKa3aHHbIX B MpunoskeHnn A.



MockoBcKas 61pxa NpU3HaHa OCHOBHbLIM aKTUBHbIM W HET f MHas poccuitckas buprka npusHaHa OCHOBHbIM HET

pbIHKOM J 'L AKTUBHbIM PbIHKOM

[A J
OA HET
y \ \

y i HET i i HET y i
Ha Hanbonee nosgHWin Toprosbll AeHb ecTb LleHa cnpoca Ha MOMEeHT Ha Hanbonee no3aHUit TOProBbli AeHbL €CTb CpeaHEeB3BeLLeHHasn > Ha HanBonee No3aHMYM TOProBbIi 4eHb ecTb
OKOHYaHMA TOProBOMN CECCUMN U OHA B MHTEPBAe MeXAYy MUHMMANbHOM HET LEeHa, W OHAa B MHTEpBane MeXAay LEHOW cnpoca W UeHOoM HET - LieHa 3aKpbIT1A
M MaKCMMa/bHOM LeHaMM CAENOK Ha 3Ty Ke AaTy 3TOM Ke BUPHKU NnpeanoXKeHUaA Ha 3Ty »Ke AaTy 3ToM Ke BupKn v

JA JA
\ 4

LleHa cnpoca
Ha Hanbonee NO3AHUN TOProBbI AEHb

JA JA

OA JA

CpeaHeB3BelIEHHanA LeHa
Ha Hanbonee NO34HUN TOProBbIi AEHb

LleHa 3aKpbiTua
Ha Hanbonee NO34HUN TOProBbI AEHb

(YpoBeHb 1) (YpoBeHb 1) (YposeHb 1)
N
( Hanunuune LleHbl HPL
L (kpome naes NUD) Ha aaTy oueHKK™®
OA HET, inbo HeBO3MOMXHa K
¥ HET, NPYMEHEHUIO
Ha HPA H T HKU* NMB0 HEBO3MOXKHA K
Lena A Ha Aary oue 4 NPUMEHEHMIO Ectb pacueTHasa ctommoctb nasa ana NU®, paccumtanHaa no MCPO 13 u
(Yposehb 2) A pacKpbITasa He No3gHee AaTbl OLLEHKM
[Joonrosas ueHHas Bymara ¢ Hannurem
HabntofaembIX JaHHbIX O KpeguTHOM cripese OA
Mogenb oueHKN — Haboaaemble BBOAHbIE HET PacueTHasa ctommocTb nasn
Mopgenb npuBeaeHHOM CTOMMOCTU ByayLmnx geHexHbix noToKos (DCF) 'U'A‘ nocneaHsA packpbiTaa Ha AaTy OLEHKM
(n. 3 Npasun) [Oonesas LeHHan bymara (Yposenb 3)
(YpoBeHb 2) (TONIbKO aKLMM poceuiicknx
SMUTEHTOB), AONYLLEHHanA K
. Moaenb oueHKn — HeHabtogaemble BBOAHbIE
Topram Ha MocKoBCKo Bupske
Mop,enb npusegeHHon CToMmMocCTu 6yp,yu.mx AEHeXHbIX
Mogaenb oueHKM — Habntogaemble BBOAHbIE A AA notokos (DCF) (n. 3 Mpasun)
Mopaenb oL EeHKM — KOPPEKTUPOBKA UCTOPUUECKOI LeHbl (CAPM) < HET (YposeHb 3)
(YpoBeHb 2) v
HET OTyeT oueHLMKa.

[onroBas ueHHas bymara c
oTcyTCcTBMEM Hablo4aemMblx
OaHHbIX 0 KpeauTHOM cnpeae

OueHKa Ha 0CHOBaHUM NpodeccUoHaNbHOro cyXageHuna HMNP,
NoATBEPXKAEHHOIO ayAUTOPOM.
(YposeHb 3)



AKTUBHbIW PbIHOK BHEOUPKEBOWM

—

DA
HET
OA \ 4
( ] HET
L Poccuiickas Uan MHOCTpaHHanA BUpPrKa NPM3HaHA OCHOBHbLIM aKTUBHbIM PbIHKOM N
v
LleHa cnpoca (Ha Hanbonee No34HWUIN TOProBbIM AE€Hb) HA MOMEHT OKOHYAHMS HET . .
. . . LleHa 3aKpbiTha (Ha Hanbosiee NO34HUIM TOPTroBbIN AEHDb)
TOProBOM CECCMU B MHTEPBAE MEXKAY MUHUMAIbHOW U MaKCUMaNbHOM LieHaMM D>
. J L onpezenieHa h 06beM TOProB He paBeH «0»
COENOK Ha 3Ty }Ke AaTy 3TOM e 6UpKu. HET
AA DA
A 4
LleHa cnpoca Ha Haunbonee No3gHUIA TOProBbIi LleHa 3aKkpbiTna Ha Hanbonee no3gHuMit
AeHb TOproBblii AeHb (YpoBeHb 1)
(YpoBeHb 1)
HET

Ectb ueHa BGN Ha Hanbonee no3gHun aeHb (Hambonee
no3aHun pabounin geHo B PO nnn Hanbonee no3gHuin

)

EcTb ueHa BVAL Ha Hanbonee no3aHui aeHb (Hanbonee nosgHun pabounii aeHb
B P® nnu Hanbonee no3aHmMi TOProebiv AeHb)

BVAL Ha aaty oueHKuU

Mpu ycnoBuwm, 4to 3HaYeHue Score 2 6

OA

(YpoBeHb 2)

BVAL Ha gaty oueHKu
Mpu 3HauyeHUn Score < 6

(YpoBeHb 3)

HET, nnbo
HEBO3MOXHa K
NPUMEHEHUNIO

TOProBbI A€eHb)

JA

BGN Ha aaTy oueHKuH

(YposeHb 2)

OTueT oueHLMKa.

OueHKa Ha 0OCHOBaHUM NpoPecCUOHANbHOIO
cykaeHua HMN®P, noareepKAeHHOro ayautopom.

(YpoBeHb 3)



1. METOAWKA ONPEAEJIEHUA CNPABEAJZINBOI CTOUMMOCTMU LLEHHbIX BYMAT

1. OBLIME noaxoAbl K OMNPEAESIEHUIO CNPABEA/IMBOA CTOMMOCTU LIEHHbIX
BYMAI

1.1. OnpepeneHve OCHOBHOIO aKTUBHOIO pblHKa
1.1.1. AKTUBHbIM PbIHKOM B OTHOLUEHUW LeHHOW 6yMmarun, AOMyLWeHHOW K Topram Ha pPOCCUIACKOWM
WAM MHOCTpaHHOM 6upxe, NpusHaeTcs AocTtynHasa (Habnwpgaemas) bupxkeBas naowagka
(13 uncna npuBeaeHHbIX B MNpunoxeHun A), ecnun ons Hee 0AHOBPEMEHHO CnpaBeainBo:
e 3a nocnegHme 10 ToproBbiX AHel (nNpedwecTBylOWMX JaTe onpeneneHus
cnpaBeasiMBoi CTOMMOCTM LeHHOM ByMarun n BKoYalowWwmx 3Ty gaTty):
o KONMYECTBO COBEpLUEHHbIX CAEMOK C LeHHOM GyMarom coctaBnsieT He MeHee
10 wm
o COBOKYMHbIN 06bEM COBEpPLUEHHbIX CAENOK C LLeHHOM Bymaron coctaBnsieT He
MeHee 500 Tbic. py6nent.'
e PackpbiTbl AaHHble 06 obbeme TOproB 6e3agpecHbiX CAENOK B PEeXWMMe OCHOBHbIX
Topro? Ha Haubonee noO3AHWI TOProBbil AeHb GMPXKEBON NAOWAAKM M 06beMm
TOProB He paBeH Hyo>
e Ha Hambonee no3gHuUM TOpProBbin AeHb (<= pAaTbl onpeaeneHusl cnpasensiMBomn
ctoumoctn)*  HabnopalTca  UeHbl, MO3BOMSIOWME MPOM3BECTM OnpeaeneHue
CnpaBeaMBON CTOMMOCTU B cooTBeTCcTBMM € n.1.2.1.
1.1.2. AKTUBHbIM NpPU3HAETCH BHEOMPIXKEBOWN PbIHOK B OTHOLIEHUM CNeayloWwmX LeHHbIX bymar:
e 06nMraumn BHeWHUX 06MraunoHHbIX 3aiMMoB Poccuiickoi degepaumn
e  [OMNIOBbIX LEeHHbIX 6yMar MHOCTpaHHbIX FOCYAapcCTB,
e eBpoobnmraunmn MHOCTPaHHbIX 3MUTEHTOB,
e LEeHHbIX ByMar MexayHapoAHbIX UHAHCOBbIX OpraHn3auunn.
1.1.3. Ina uenen onpeaeneHns cnpaBeaMBo CTOMMOCTM LIeHHON 6yMaru npuMeHsoTCs AaHHble

OCHOBHOI0 aKTMBHOIO pbIHKA.

OCHOBHbIM PbIHKOM AN LUeHHoM 6ymaru, AOonyweHHOW K TopramM Ha pPOCCUIACKOM wnun
WHOCTpaHHOM 6upxe (3a WCKIYeHMeM LUeHHbIX 6yMar, ykasaHHbiXx B n.1.1.2), npusHaeTcs
6upxeBas niowanka, aBASOWAsCcs akTUBHbIM PbIHKOM C HAaMB0NbLWKMM AN AaHHOM LUeHHoW bymaru
06bEMOM TOProB M YpOBHEM aKTUBHOCTH.

OCHOBHbIM PbIHKOM B OTHOLUEHWU LEHHOW ByMarn poCCMMCKOro sMmMTEHTa (3a UCKIOUYEHNEM
LLeHHbIX ByMar, yka3aHHbIX B n.1.1.2) npmn3HaeTcs:

e MockoBcKkasi 6upxa, ecnn OHa ABNASETCS aKTUBHbLIM PbIHKOM Ha AaTy onpeaeneHus
cnpaBeanMBoi CTOMMOCTH;

e UVHas poccuinckaa 6upxesasa nsowaaka, ecnnm Mockosckasd bupxa He saBngeTcs
AKTUBHbIM PbIHKOM Ha AaTy onpejefieHus crnpaBeasiMBON CTOMMOCTU - €C/U Takas
TOproeas nnaolwlagka siBNSeTCS aKTUBHbLIM PbIHKOM W Ha Hel onpeaeneH HanbonbLwni
(N0 CpaBHEHMUIO C MHBIMW aKTUBHBLIMU POCCUNCKUMKW TOProBbIMM MJIOWAAKaMn) obwmnin
ob6beM coBeplUeHHbIX CAeNoK MO KOAM4YecTBy UeHHbiXx 6ymar 3a nocnegHue 10
TOProBbIX AHEN.

! Mpu HeobxoanMOCTM 06beM onpeaenseTcs no oPuLManbHOMy Kypcy COOTBETCTBYIOLLEN MHOCTPAHHON BantoThbl K py6siio Ha
AaTy onpeaeneHns cnpaBeanmMBon CTOMMOCTU

2 incdpopmaLms 0 caenkax, 3aKtoUYeHHbIX Ha pbiHke PEMO He ncnonb3yercs

3 MNpumeHumMo, ecnn aaTa pacyeTa SBASETCA TOPrOBbIM AHEM ANs HAabNAaeMbIX 6UPXEBbIX NAOLWAA0K

4 T.e. Ha AaTy onpeaesnieHUs CnpaBeavBOi CTOMMOCTU WK MPeALIECTBYIOWMIA TOProBbIi eHb, B Cllyyae ecnu aarta
onpeaeneHns crnpaBeasiMBoit CTOMMOCTU He SIB/ISIETCA TOProBbiM AHEM.



OCHOBHbIM PbIHKOM B OTHOWEHUW UEeHHOM 6yMarm MWHOCTpPaAaHHOro 3sMUTeHTa (3a

NCK/TIOYEHMEM LIEHHbIX ByMar, yKasaHHbIX B N.1.1.2) npusHaeTcs:

e OupxeBas nnaowanka (poccuMckas WAWM MHOCTpaHHas) — ecnuM Takas Toprosas
naowaaka sBNAETCA aKTMBHbIM PbIHKOM W Ha Hel onpegeneH Haumbonbwuii (Mo
CPaBHEHMIO C MWHbIMM aKTMBHbIMM TOProBbiMM nNowWagkamn) obwmnin obbvem
COBEpPLUEHHbIX CAENOK MO KOJMYECTBY LleHHOW 6yMmaru 3a nocrnegHue 10 TOprosbix
AHen.

B oTcytcTBUMU VIHCbOpMaLWIVI 06 obbeme caenok no KOMN4YEeCTBY LEHHbIX GYMaF 3a nocnegHume

10 TOProBbIX aHen MCNOJIb3YETCA VIHd)OpMaLI,VIﬂ O COBOKYMNMHOM obbeme COBEPLIEHHbIX CAOENOK B
AEHEXHOM BbIpa>XeHnn 3a OaHHbIN nepuoa. lNpu paBeHCTBe obbema cpenok Ha pa3nnyHbIX
TOpProebiX nMowagkax OCHOBHbIM pPbIHKOM TNMpPU3HAETCA TOproeasa njowaaKa C Hanbonbwmnm

KO/TMYECTBOM COBEPLUEHHbIX CAENIOK 3a OaHHbIN nepuoa.

BHebup>xeBOli pbIHOK MPU3HAETCA OCHOBHbIM B OTHOLUEHMW LIEHHbIX ByMar, yKasaHHbIX B

n.l1.1.2.

1.2,

AJITOPUTMbI OLIEHKHN

1.2.1. ina uenen onpeaeneHus cnpaBeasiMBod CTOMMOCTM UeEHHOW 6yMarn npuMeHsTCs

cneaywume HabnogaeMble JaHHble aKTUBHbIX PbIHKOB!:

A. UEeHbl, pacCYnTaHHble B OTHOLUEHUN LEHHOM byMarm Ha Hanbonee No3gHUN TOProBblA AEHb

(<= paTbl onpepeneHus CcrnpaBensiMBoi CTOMMOCTU) POCCUNCKON 6MpXKEBOM TOpProBom
naowanKon, Npu3HaHHOM OCHOBHLIM PbIHKOM (B nopsake ybbiBaHMS NpuopuTeTa):

e LlEeHa crnpoca Ha MOMEHT OKOHYaHWs TOProBoM cCeccum - eCcnn ueHa cnpoca
HaxoAWTCS B MHTepBasie MexXay MUHMMasbHOWN M MaKCMMasbHOW LEeHaMWn CAeoK Ha
3Ty Xe faTy 3ToM Xxe 6upxu;

e cCpepHeB3BelWIeHHas LeHa, Npu YCIo0BUM, 4YTO J[aHHas LUeHa HaxoauTca B
npegenax cnpega UeH cnpoca v npeasioxXeHns Ha yKasaHHyo aaty;

e LeHa 3aKpbITuA

B. uUeHbl, paccynTaHHble B OTHOLUEHUU LLeHHOM 6YMaFM Ha Hambonee NO3aHUM TOpFOBbIl}'i A€EHb

(<= paTbl onpeneneHus crnpasBeanvBOA CTOMMOCTM) WMHOCTPAHHOM 6GUpPXEBOW TOProBoM
NAoWaaKon, NpU3HaHHOM OCHOBHbIM PbIHKOM (B nopsake ybbiBaHWS NpuopuTeTa):

e LleHa cnpoca, eciM UeHa Ccrnpoca Ha MOMEHT OKOHYaHMUSA TOProBoW ceccuu
HaxoAuTCsa B MHTepBase Mexay MUHUManbHOW WM MakCMManibHOW LeHaMu CAeNOoK Ha
3Ty Xe gaTty 3Tol Xxe 6upxu;

e LeHa 3aKpbITUA - MNpPU €e HaIUuYMM U YC/I0BUWM MNOATBEPXKAEHUS KOPPEKTHOCTMU.
LleHa 3akpbITUS MpPU3HAEeTCa KOPPEKTHOW, eCnn packpbiTbl AaHHble 06 o0bbeme
TOpProB 3a AeHb 1 06bEM TOProB He paBeH HyJo.

C. UeHbl, pacCcyMTaHHble B OTHOWEHUN LeHHOM byMarm Ha Haubonee No3gHun geHb (<= gaTbl

onpeaeneHnsa crnpaseasiMBoOn CTOMMOCTU) Ha BHEOMPXKEBOM pbiHKE, MPU3HAHHOM OCHOBHbIM
PbIHKOM:

e CpepHsia uUeHa 3akpblTus pblHka (Bloomberg generic Mid/last - panee BGN),
paccymMTaHHaa Ha Hanbonee no3aHun aeHb (Hanbonee no3gHui pabounin geHb B PO
wnn Hambonee mnMo3gHWMMA TOProBbin AeHb (<= AaTbl onpeaeneHuss cnpaBeasiBomn
CTOMMOCTMH), onybanKoBaHHas MHPOPMALMOHHOW CNCTEMOM "Bnymbepr"
(Bloomberg).

1.2.2.B OTCYTCTBMW aKTUBHbIX PbIHKOB (MpuM HEBO3MOXHOCTW OMNpenennTb OCHOBHOM pPbIHOK B

cooTBeTcTBMM C n.1.1.3) onpeaeneHvs cnpaBeannBOM CTOMMOCTM LIEHHOM 6yMaru
NpUMeHAIOTCA creayolme HabnaaeMble JaHHble (B nopsiake ybbiBaHUA NpuopuUTeTa):



e pacyeTHas CTOMMOCTb MHBECTUUMOHHOro nasa OMNMU®, UMNNO, 3MNNO, paccunmTaHHas
Ha Hawmbonee nosgHwo aaTy onpegeneHns CHA MUO (<= pgaTbl onpeaeneHus
cnpaBeanMBoi CTOMMOCTM, HO He paHee nocnefHero pabodero AHS npeabiaywero
MecsiLa), packpbiTas / npeactaBieHHas ynpasnstowen komnaHnen NUo;

= LeHa, onpegesieHHas uUeHoBbiM uUeHTpoM HP - B OTHOWEHWUM UeHHbIX 6ymar
POCCUNCKNX SMUTEHTOB C YUYETOM Criefytolero:

ONs oueHku obauraumii, HOMMHMPOBAHHLIX B pybasx, Ha YpoBHe 2 nepapxumm
cnpaBeanMBoOi CTOMMOCTW TMPUMEHSETCA LUeHa, paccyMTaHHas LleHoBbIM
ueHTpoM HP[ no COOTBETCTBYKLWMM MeToAMKAaM, YTBEPXAEHHbIM He paHee
27.06.2019, 1 ocHOBaHHbIM Ha cneayWMX MeToaax:

e MeToa paKTUYeCKMX LeH
e MeTOoA 3KCTpanonsumMm WHAEKCOB

019 MHbIX aKTMBOB MPUMEHSsIeTCs uUeHa, paccyuTaHHas LleHoBbIM LeHTpoM
HPQ no cooTBeTCTBYKWOLWMM UMM MeToAuKaM, yTeBepXaeHHbiM 01.12.2017 w
nosgHee

e cCpegHsis uUeHa 3akpbiTusa pbiHka (Bloomberg generic Mid/last - panee BGN),
paccyMTaHHasa Ha Haubonee no3gHun geHb (Hanbonee no3gHuin pabounin geHb B PO
nnaM Hambonee nNO34HMIA TOProBblM AeHb (<= pgaTbl onpeaeneHus crnpasensivBomn
cTommocTun), onybnmkoBaHHaa MH(OpMaUMOHHOW cuctemoint "bnymbepr" (Bloomberg)
- B OTHOLUEHMWN LEeHHbIX ByMar MHOCTPAHHbIX U MEXAYHapPOAHbIX SMUTEHTOB

e ueHa BVAL, paccuutaHHass Ha Haubonee nosgHuii pabouun aeHb (Hanbonee
nosaHui paboumn aeHb B PO (<= paTtbl onpeaeneHus cnpasensimBo CTOMMOCTU),
onybnmkoBaHHasa wWHdOpMaUMOHHON cuctemoln <«bnymbepr» (Bloomberg) - B
OTHOLUEHUU LEeHHbIX ByMar MHOCTPaHHbIX U MexAyHapOAHbIX SMUTEHTOB. LleHa BVAL
NPUMEHSIETCS C y4eTOM 3HadyeHusl nokasaTens Score:

o ecnm Score = 6, To ueHa BVAL knaccudunumpyeTcsl B ypoBeHb 2;
o ecnu Score < 6, To ueHa BVAL knaccndunumpyeTtcs B ypoBeEHb 3.

HMN® Ha ocHoBaHUM NPOMECCMOHANbHOIO CY>XAEHUSA MOXET NPU3HaTb PacyYETHYI CTOMMOCTb
nas v ueHy HPJ HenpuMeHUMOW W onpeaenuTb LEeHY Ha OCHOBaHUWM MNpodecCnoHanbHOro
CYyXAeHunsa, cornacoBaHHoOro ¢ ayamtopom HIo.

1.2.3. Anroput™ 1, ANroputM 2 MNpPUMEHSIOTCS ANS OMNpeaeneHns crnpaBeaiMBoM CTOMMOCTMU
UeHHbIX 6ymar, no KoTopbiM HabnwgalTca npusHaku obecueHeHns, C Yy4eToM
ocobeHHOCTEN, YCTaHOBJ/IEHHbIX B M.6.

1.2.4. 1o paTbl NOSIHOrO MnoraleHus AONroBOM LEeHHOM bymaru, nNpeaycMOTPEHHOM YCNOBUAMU
BbINyCKa, B pacyeT ee crnpasensinBon CTOMMOCTU HE BKOYAOTCS:

e CYMMbl YaCTUYHOroO noraweHns OCHOBHOMO Aofira — C AaTbl YaCTUYHOrO noralleHus,
NnpeayCcMOTPEHHON YCNOBUSMU BbINYCKa;

e CYMMbl KYMOHHOro Aoxofa - C JAaTbl OKOHYaHWSA COOTBETCTBYIOLWEro KYMOHHOIo
nepuoaa

1.2.5. OnpeaeneHne cnpaBeanMBoOi CTOMMOCTU B pybnsax MCXOAs U3 KOMYECTBa LEeHHOW ByMaru
Ha aaTy onpeaeneHuns cnpaBeanmMBoin CTOMMOCTU

a) B cnyyae npuMeHeHMA MeTOAOB, OT/AUYHbLIX OT MeToda AUCKOHTUPOBaHUS,
cnpasensiMBas CTOMMOCTb NPU3HAETCH PaBHOW:

CC = OKPYIJ1(OKPYI/I(LUeHa*KonunyectBo;2)*Kypc;2) +

+ OKPYTN(OKPYIN(KynoH*Konnuectso;2)*Kypc;2)
b) B cnyyae npuMeHeHMs MeToAa AMCKOHTUPOBAHUSA CrnpaBeanvBas CTOMMOCTb
NpU3HaeTCs paBHOM:



1.2.6.

CC = OKPYIJ1(OKPYTJI((DCF-KynoH)*Konnuectso;2)*Kypc;2)+
+ OKPYI1(OKPYIN(KynoH*KonnuecTtBo;2)*Kypc;2)

roe:
CC - cnpaBeanueasi CTOMMOCTb LleHHON byMaru;
lleHa - paHHble, MpeayCcMOTPEHHble HacToawenh MeToaMKON, B OTHOWEHUU eANHULbI

LeHHoM 6yMarm B BasloTe COOTBETCTBYHLWEN UeHbl (ANns AONrOBbIX LEHHbIX 6ymar — B
BantoTe HoMuHana). Ecnn pata, NO COCTOSHMIO Ha KOTOPYH MOAy4YeHbl AaHHble, AN
AONrOBON LeHHoM byMarun, He coBnagdaeT C AaTol onpenenieHus cnpaBensiMBoi CTOMMOCTH,
YKa3aHHble AaHHble WU3MEHSITCS MNPOMnOpUMOHANbHO WU3MEHEHWID HOMMHana (OTHOLIEHWUIO
HOMWHaNa Ha AJaTy onpeaeneHus CcrnpaBeaMBON CTOMMOCTM K HOMWHaNy Ha AaTy, 3a
KOTOpPYO NMONyYeHbl AaHHbIE).

DCF - 3Ha4yeHune, paccymMTaHHOEe B COOTBETCTBUU C M.3;

Konnyectso - KoONMYecTBO LUeHHoOM 6ymarM Ha p[gaTy onpeaeneHus cnpaBeasveon
CTOUMOCTMU;
KyrnoH - HaKOMNEHHbIA KYMOHHbIN Aoxoa (BKAKOYAs YMNJayeHHbIn), CPOK MnoralieHus

KOTOPOro He HaCcTtynwun Ha AaTy onpeaeneHuns CﬂpaBeﬂ,ﬂMBOVI CTOUMOCTH,

Kypc - oduumanbHbin Kypc BantoTbl LeHbl (An8 AONroBbIX UEHHbIX 6yMmar — BantoTbl
HOMUWHanNa) K pybaw Ha gaTy onpeaeneHms cnpaseaMBon CTOMMOCTH.

Cnpaseanueas CTOMMOCTb LieHHOM 6yMarn ogHoro Bbinycka Ha AaTy pacyeTa cnpasensinBomn
CTOMMOCTM onpeaensercs Kak npoussegeHue obuiero Koau4yectBa LeHHbIX 6ymar ogHoro
BbiMyCKa M UEHbl, oOrnpeaesieHHOM B COOTBETCTBMM C  HacToswen MeToamkon.
KoppekTupoBka MNOrpewHoCT Npu pasHuuUe MOSIYYEHHOW CyMMbl C pacyeTOM B paspese
napTuii Npon3BoAUTCS Ha Hanbosee NO34HIOK NpUOBpeTEeHHY NapTuUio.

lMpumeyaHune:

Ecnv B gaTy onpeneneHus cnpaBeasiMBon CTOMMOCTWM AOJIXXKHA 6biTb NpMMeHeHa ueHa / ueHbl
(HabnogaeMble AaHHble) Ha Haubosiee NO3AHWIA TOProBbl AeHb, KOTOpbIn 6bl1 40 AaTbl
YaCTUYHOro NoraweHnss OCHOBHOM A0Mra, yCTaHOB/IEHHON YCNOBUSMM BbiMyCKa MO AOJITOBbIM
LeHHbIM byMaram, TO Takas uUeHa / LeHbl KOPPEeKTUPYEeTCS MNPOMOpUMOHANbHO U3MEHEHUIO
OCHOoBHoOro gonra (6e3 NnpoMexyTO4YHbIX OKPYIIEHMI), pe3ynbTaT pacyeTa He OKpyriseTcs.

1.3.

9KCNEPTHbLIE NAPAMETPbI
MNpu onpeaeneHnn crpaBeniBOn CTOMMOCTU LLEHHbIX 6yMar MOryT WCnonb30BaThbCA

3KCNepTHble napaMeTpbl, onpegendembie HM®. YKasaHHble napaMeTpbl HE MOryT OTNMYaTbCA B

pasHbiX MNoOpTdenax OAHOW WM PasHbiX YNPaBASIOWMX KOMMAAHWNA, 3aKI4YMBLUMX LOFOBOP

[oBepuTenbHOro yrnpasneHus ¢ HMNO.

MapaMeTpbl, KOTOpbIE YCTaHaBAMBAOTCSA No peweruo HND>:

e [POrHo3Hble 3Ha4yeHns (HeHabnogaemble UCXOAHbIE AAHHbIE):
— nporHo3 pocta BBl (4ns nporHo3a AeHeXHbIX MNOTOKOB MO AO0JSIrOBbIM
LeHHbIM 6yMaram, cTaBka KyrnoHa No KOTOpbIM 3aBMCUT OT BBIM);
—  MpPOrHo3 uHdnaunm nocne 2028 roga (cpoka noraweHns O®3 52002RMFS)
(Ans nporHo3a AeHeXHbIX MOTOKOB MO AOAroBbiM LEeHHbIM 6yMmaram, cTaBka

KYMOHa WM UHAEKCUPYEMbIA HOMUHAN MO KOTOPbIM 3aBUCUT OT UHMDNALUK).

® MapameTpbl NoanexaT perynspHoMy nepecMoTpy u 3abnarospeMeHHo fosoasTcs HMNO oo cBeaeHUs BCex yrnpasnsiowmx
KOMMAaHMIN, C KOTOPbIMU 3aK/HOUEHbI [J0rOBOPbI [I0BEPUTENBHOr0 YrpaBieHns, 1 cneumManusmpoBaHHoro AenosnTapus.



e MHble NCXOAHble AaHHble, KOTOPble MOryT 6biTb MCNOb30BaHbl B OTAE/bHbIX CNy4Yasax
npu onpeaeneHnum pacyeTHOM LeHbl AOMroBbIX LeHHbIX 6ymar (B COOTBETCTBMM C
n.3) U ycTaHaB/MBAKOTCA Ha OCHOBE MOTUBMPOBAHHOrO cyxaeHus ®oHaa, B TOM
yucne:
— npemus 3a cybopAMHMPOBAHHOCTD;
— JKCMepTHOEe 3HadeHue KpeauTHOro crnpeaa Ass BbiNycka LeHHbIX bymar.
MCTOYHMKM MPOrHO3HbIX JAaHHbIX W MOPSAOK WX WUCMNOMb30BaHUA MNpU  BblHECEHUU
npocdeccmoHanbHOro CyXxaeHusa yctaHasaualTcs HIMND® u gonxHbl 6biTb eauHbIMM ANa BCex
noptdenern BCex ynpasAslOWMX KOMMAHWW, C KoTopbiMm HIM® 3akno4YeHbl  [0roBOpbI

AOBEPUTENBHOIO ynpaBJieHNA.

2. TEPMWUHDbI U ONPEQRENIEHNA

2.1. CpepaHeB3BelUEeHHbIW CPOK A0 noraweHusi/odepTbl - B3BELWEHHbIW Mo rpaduky

norallieHns HoMMHana obnMraunm Cpok A0 noraleHus B rogax, paccymTbiBaeMblit o dopmye:
n

(ti—1)
Cp. B3B.CpOK = CF; X ———|, (2.1)
. 365
=1
lpe:
CF; - yacTuyHoe (MM NnOJIHOoe) noralleHMe HOMWHana B % oOoT
HOMMHana;
t; - AaTa YyacTU4yHoro (MauM MOJSIHOroO) MoraweHnst HoOMUHana;
T - 1aTa OLEHKMU.

B cnyyae ecnu BbINyCKOM He MNpeayCMOTPEHO 4YacTM4YHOE MnoralweHue OCHOBHOro Aosra
(amopTu3aumns), TO CpeaHEeB3BELWEHHbIM CPOK A0 noraweHusi/odepTbl paBeH nepuoay OT AaThl
onpegeneHns cnpasensinBon CTOMMOCTM A0 Hanbonee paHHEN M3 AaT: AaTbl NOraweHns unu AaThl
odepTbl Mo obnmraummn, yKkasaHHOM B peLleHnn O Bbinycke.

B cnyyae ecnn pgata oueHku coBnagaeTt c gatok odepTbl, TO pacyeT cpegHEB3BELUEHHOro
CpOKa npoun3BoanUTCA OT AaTbl OUEHKW A0 Hanbonee paHHe17| M3 AaTbl NoraweHmsa wnn AaTtbl
odepThl, cnepytoLwen 3a 4aTON OLEHKMN.

lpumeyaHune:

Mpn pacuyeTe cpeaHEB3BELWEHHOro Cpoka A0 noraweHus / odepTbl MNPOMeEXyToYHble
OKpYr/ieHNs He MpPOU3BOAATCH, pe3y/sbTaT BblpaXkaeTcs B rogax, oKpyrngercd A0 4 3HaAKOB
nocsie 3ansTon.

B cnyuyae ecnn BbINYCKOM MpenycMOTPeHO 4acTUYHOEe norawleHue OCHOBHOro aosnra, Ho
BE/IMUYMHBI MOrallaeMbiX YacTeli He onpefeneHbl Ha BeCb OXWAAeMblit cpok obpatieHus®,
Takue CyMMbl CUYUTAKOTCA YCTAHOBJ/IEHHbIMW B [aTy OKOHYaHWA KYMNOHHOro nepwuoga, no
NCTEYEHNN KOTOPOrO OHM BbINJIAYMBAIOTCS, U Y4YUTbIBALOTCS B pacyeTe NtobbiX BESINYMH,
npeaycMOTPEHHbIX HacToswen MeToanMKon, C 3TOM AaTbl.

2.2. Craska KBl (3HauyeHue KpuBOM 6ECKYNMOHHOWM AOXOAHOCTW) MOXET pacCyYMUTbIBAaTbCHA B
TOYKe, COOTBETCTBYHOLLEN:

8 Hanpumep - ans o6nuraumii C MNOTEYHbIM NOKPbITUEM.



" cpegHeB3BELLEeHHOMY CPOKy noraweHums / odepTbl no ueHHon 6Hymare,
ornpeaeneHHoOMy corfiacHo n.2.1, uau
" CPOYHOCTWM MPOLLEHTHOW CTaBKW B CNydaax, NpefycMOTpeHHbIX n.4 u [NpunoxeHuem
N°4 MMpaBwun, nnm
" Atopaunn 6upxeBoro MHAEKCa B Ciydasax, NpenycMoTpeHHbiX [MpunoxeHnem N°5
Mpaswun, nnu
" WHOMY CPOKY B Ccfiyyasx, onpeaeneHHblX MNMpasuiamu.

lTpumeyvaHune:

Mpu pacyete CraBkn KB/ 3HavyeHne CpoK onpenenserca B rogax, oKpyrngaerca Ao 4 3HaKoB
nocne 3anaton. WcxogHble paHHble (3a WCKAKOYEHMEM n.2.1), onpeAeneHHble B AHSAX,
nepeBoAATCA NyTeM AefleHUs UCXOAHOro 3HavyeHusa Ha 365. Ecnu B pacyeTe MCnonb3yloTcs

AaHHblE€, Bblpa>XXeHHbIE B MECALUAX, TO pe3yJibTaT OMNpeaeENAeTCd Kak:

= 1 Mecsau: 0.0833 roga
= 2 Mecsua: 0.1667 roga
= 3 Mecsua: 0.2500 roga
* 4 mecsaua: 0.3333 roga
» 5 MecsaueB: 0.4167 roga
» 6 MmecsaueB: 0.5000 roga
» 7 MecsaueB: 0.5833 roga
» 8 mecaueB: 0.6667 roga
» 9 MmecaueB: 0.7500 roga
» 10 Mecsaues: 0.8333 roga
» 11 mecsauesB: 0.9167 roga
» 12 mecsaues: 1.0000 rog.

B pacuete ncnonb3ytotcs:
. MeToaunka pacyéTta KpmBon 6eCKynOHHOW AO0XOAHOCTU roCyAapCTBEHHbIX 0baurauumn,
onpeaeneHHas MockoBckol 6upxen’;

. AMHaMm4yeckmne napameTpbl G-KpPMBOWM MO COCTOSHMIO Ha KaXXAblil TOProBbI AEHb.

NCTOYHUK MHGOopMaumn: odurumanbHbin cCanT MOCKOBCKON 6MpXN.
lMpumeyaHne:
Mpn pacuyete CtaBkn KB nNpoMexyTouyHble OKpPYrieHUs He MNpou3BOASATCS,
Bblpa)kaeTcsa B NpOLEHTaX, OKPYrAseTcsa A0 2 3HaKoB Nocse 3ansaToin.

pe3ynbTaT

3. METOAWKA OMNPEAENIEHUS PACYETHOMW LLEHbI OJITOBO LEHHOW BYMAIU
3.1. TMpuHUMNbI onpeaesieHNA pacieTHOMU LeHbl
B COOTBETCTBMM C HACTOALWMM MYHKTOM onpefensieTcss pacyeTtHas ueHa (ueHbl) 4O0AroBown

LueHHon 6ymarn MeToAOM MNpMBEAEHHON CTOMMOCTM 6yayLMX AEHEeXHbIX MOTOKOB No dopmMmyne
(2.2):

7 MeToAMKa pacuyéTa KpuBON 6ecKyMmOHHON [OXOAHOCTM onybankosBaHa Ha caliTe MOCKOBCKOM 6upxu. B uensax pacyeta
CnpaBeasiBOA CTOMMOCTM WCMOMb3yeTCs peAakuus MeToAMKW, aKTyalbHasi Ha AaTy BCTYMJEHUS B CWIY HaCTOSIWMX
Mpaswn. Mpyn BHECEHUU U3MEHEHMUI B METOAMKY pacyéTta KpuBOW 6eCKynOoHHOM AOXOAHOCTM AaTa Hayana MCMonb30BaHUs
M3MEHEHHOW MeTOAMKM B LieNsiX pacyeTa cnpaBeasiMBOn CTOMMOCTM YCTaHaBNIMBAETCS OTAENbHO NO cornacosaHuto ¢ CA.



. CF,
PV = Z (1 + Y)(Dk—ﬂaTa)/365’ (22)
k=1
roe:
CFy - CYMMa KaXkAoro AeHexXHOoro notoka, onpefeneHHas cornacHo n. 3.2
n MpunoxeHns N°4;
Dy, - flaTa KaXkaoro AeHeXHOro rnoTtoka, onpeaeneHHas corsiacHo n. 3.2 w
MpunoxeHuna N°4;
Y - CTaBka [AUCKOHTMPOBaHWS, onpeaesieHHas cornacHo n. 3.2 w
MpunoxeHuna N°4;
Jlama - faTa onpeaeneHus cnpaBeasiMmBon CTOMMOCTMW.
lpumeyaHune:
lMpu pacyeTe MCNONL3YOTCA creayoLwme noaxoabl K OKpPYr/ieHuto:
o OKpYr/ieHnsa Npon3BOAATCA MO NpaBuiaM MaTeMaTUUYECKOro OKpPYrieHus;
o CF, - 6ynywumin peHeXxHblli MOTOK, 3HayeHMe OKPYrAsieTcs A0 2 3HaKoB nocne
3ansTon;
o PV, - AWCKOHTMPOBAHHbLIA [AEHEXHbIA MOTOK, MPOMEXYTOUHbIE OKpYFeHUs He
MpoOu3BOASATCS, pe3ynbTaT He OKpYrAseTcs;
o PV — obwast cyMMa AMCKOHTMPOBAHHbIX AEHEXHbIX MOTOKOB, Pe3ynbTaT OKpPYraseTcs

[0 4 3HAKOB NMoc/e 3ansaToMn.

3.2. ®dopmupoBaHuMe rpadmka 6yaywimx AeHEeXHbIX TMNOTOKOB onpegensercs B
cooTBeTCTBMU C MNpunoxeHmem N24 HacTosawmx Mpaswun.

3.3. OnpepeneHue CTaBKU AUCKOHTUPOBaHUSA

CTraBKka AWCKOHTUPOBaHMS 6yayLMX OEHEXHbIX MOTOKOB OMNpenesnsieTcs ANns A0JroBON LEeHHOMN
6yMaru Ha Ka)xxayt gaTy pacdeTta CnpaBensiMBoi CTOMMOCTHU.

CraBka AWMCKOHTUMpPOBaHMSA npuHuMaeTca paBHoi CrtaBke KB B TO4YKe, COOTBETCTBYHOLLEMN
cpefHeB3BELLeHHOMY CpoKy A0 noraweHumss / odepTbl ueHHON 6ymarn, yBenuM4YeHHOM Ha
COOTBETCTBYHOLLEE 3HAYEHMEe KpeaMTHOro cnpeaa:

" eCc/n pacyeTHas ueHa onpeaenseTca Ang uenen cnpaseasimBon CTOMMOCTU (LeHbl) B
AnroputMe 1, TO B pacyeTe CTaBKN AUCKOHTUPOBaHMUS MOTYT OblTb MCMOMb30BaHbI:
o 3KCNepTHOe 3Ha4YeHue KpeaUTHOro cnpeaa
o MeAMaHHOe 3HayeHMe W3 AumanasoHa KpeauTHbIX CNpeaoB, onpeaeneHHoe Ans
PENTUHIOBOM Ipynmnbl AO/ITOBON LEHHOW 6yMaru B COOTBETCTBUWU C [1pUNOXEHMEM
N°5 lpaBun - ecnn He 3a4aHO 3KCMEepTHOM 3HauyeHue KpeauTHoro cnpepa (3a
WCKJIIOYEHMEM [OSITOBbIX WMHCTPYMEHTOB, OTHECEHHbIX K IV penTuHroBow rpynne,
MeAWaHHOe 3HadeHue KpeauTHOro cnpefa Ans KOTOpbIX onpeaensietcas B 0coboMm
nopsiake).
o [nsa rocypapCTBEHHbIX LEHHbIX 6ymar (Tonbko ans deaepanbHbIX LEHHbIX 6yMmar)
MeAMaHHOoe 3HaueHne KpeanTHOro cnpega npuHuMaeTcs paBHbiM 0.

lMpumeyaHune:

Ecnn 3HauveHne KpeauTHOro crnipefa ycTaHaBfMBaeTCs UCXoAas u3 HabniogaembiX AaHHbIX (B
TOM 4uUC/le Ha OCHOBE KpeAUTHOro cnpega rno aHanormyHbIM BbiNyCKaM AaHHOrO 3MUTEHTA,
MeAWaHHOro 3HayeHus  cnpega pPEMTUHIOBOW  Tpynnbl, CKOPPEKTUPOBAHHOMO  Ha



NPeMMIO/ANCKOHT 3a ocobblie ycnoBus Ha OcCHoBe HabntogaeMbliX AaHHbIX), pacyeTHas UeHa
LeHHoOM 6yMmarm MoxeT ObiTb kraccuduumpoBaHa B ypoBeHb 2. B ocCTanbHbIX cny4asx
pacyeTHas LeHa LeHHol byMarn knaccudbumumpyeTcs B YpOBeEHb 3.

4. MOAEJIb KOPPEKTUPOBKW NCTOPNYECKOI LIEHbI OJIEBOW LLEHHOW BYMAIU

CnpaseanueBas CTOMMOCTb aKUWMA POCCUMCKUX 3SMUTEHTOB, AONYLEHHbIX K TOpraMm Ha
MockoBckol 6uprke, MOXET onpenenaTbCsa B COOTBETCTBUMW C MOAENbI OLEHKW, OCHOBAHHOW Ha
KOPPEKTUPOBKE MUCTOpuYyeckon ueHbl (ypoBeHb 2) (manee - mogenb CAPM). [daHHaa Mogenb
NpUMEHSEeTCs B C/ydae OTCYTCTBMS Habnwogaemol ueHbl 1, 2 ypoBHSA B Te4yeHue He 6onee 10
TOproB.biX AgHen MockoBckon 6upxn (oanee 3 ypoBeHb).

Ons uenei oOuUEHKW CrnpaBeanMBOM CTOMMOCTM MUCMONIb3YETCS CpaBHEHWE AMHAMUKU
(ooxoA4HOCTM 3@ oOnpedeneHHbli  MPOMEXYTOK BpEeMeHM) aHanmM3npyemoro @uHaHCOBOro
WHCTPYMEHTa C ANHAMUKOWN PbIHOYHbIX MHANKATOPOB.

Pacuetr cnpaBeanvBoi CTOMMOCTM A0/1€BOM LeHHONW 6ymMarm no MoAaenu KOppeKTUPOBKMU
NCTOPMYECKON LeHbl nponssoanTcs no ¢opmyne (2.3):

P, =Py x (1+E(R)) (2.3),
roe:
P, — cnpaBeanuBas CTOMMOCTb OAHOW UeEHHOW OyMarM Ha pJaTy onpeaeneHus
cnpaBeanMBoi CTOMMOCTH;
P, — Hanbonee no3gHasa onpeaeneHHas LeHa AONEBOW LeHHOM 6ymaru ypoBHsa 1 unm 2;

E(R) — oxuaaemas AOXO4HOCTb LIEHHON ByMaru.

OxunpaeMas AOXOAHOCTb LIEHHOW 6yMaru onpeaenserca no creayouwer dhopMyne Moaenu

CAPM:
E(R) =Rg+ B (Ry — Rp) (2.4)
P 4 (2.5)
™ Pm, '
(Ty — To)
Ri = Rg X ———— 2.6
£ £ 365 (2.6)
rge.
Pm; - 3HaueHMe PpbIHOYHOIMO WHAMKATOpa Ha JAaTy OnpeaeneHus CrnpaBeanunBoii
CTOMMOCTHU;
Pm, — 3HaueHMe pbLIHOYHOrO MWHAMKATOPa Ha MpeablAyllylo AaTy onpeaeneHus

CnpaBensiMBon CTOMMOCTMU.

B — BeTa k03(dULUMEHT, pacCUYUTaHHbIA MO M3MEHEHMAM LieH (3HayeHWii) PbIHOYHOIO
MHAMKATOPA W U3MEHEHMsM UeHbl LUeHHoW 6ymarM. B uensx onpepeneHus
CnpaBeanBO CTOMMOCTU HacTosLeln MeToaMKol yCcTaHaBNMBaeTCst 3HaveHune 3 = 1;
R, — AOXOAHOCTb PbIHOYHOIO MHAUKATOPA;

Rf - Risk-free Rate - 6e3puckoBasi cTaBka AO0X0AHOCTM (onpeaensieTcs Ha AaaTy
onpeaeneHHas cnpaBeanmBoii CTOMMOCTH);

T, — naTta onpeaeneHus cnpaBeanvMBol CTOMMOCTU;

Ty — npeablaywas fgaTta onpeaeneHus cnpaBeanvBoOin CTOUMOCTH.



Ons akumih pOCCUMCKMX SMUTEHTOB, TOpPryeMmbix Ha MockoBckoin bBbupxe, 6e3puckosas
cTaBka goxogHoctTh - ctaBka KB[l Ha wHTepBane B oaWH rog. [pM OTCYTCTBUM 3HAYeHUSN
6e3pMCKOBON CTaBKM Ha AaTy pacyeTa, 3HadeHne 6e3pMCKOBON CTaBKM 3a 3TOT AeHb NpUHUMaeTCs
paBHbIM NOCNeAHEMY U3BECTHOMY.

B kauyecTBe pbIHOYHOrO MHAMKATOpPA ANA CpaBHEHUA C AMHAMUKOM aKUWMMU POCCUICKUX
3MUTEHTOB MCNonb3yeTcs nHaekc Mockosckol bupxu (IMOEX).

MokasaTtenb Ry, paccuntbiBaloTCca 6€3 NPOMEXYTOUYHbIX OKPYTreHUNA.

C [aTbl BO3HMKHOBEHMSI OCHOBaHMM ang npuMeHeHmnsa mogenn CAPM po gaTbl npekpaleHus
OCHOBaHuin ansa npuMeHenHms mogenu CAPM wucnonb3yercs uHoOpMaumss TOAbKO Ton 6upxu,
KOoTOopas onpeaeneHa Ha AaTy BO3HMKHOBEHMS OCHOBaHUM Ans npuMmeHeHusa mogenn CAPM.

5. OCOBEHHOCTM ONPEAENEHUSA CMPABEAJ/INBOA CTOMMOCTN LLEHHbIX BYMAT B
noprpAAKE, OTJINYHOM OT AJITCOPUTMOB 1, 2

5.1. LleHHble 6yMarm AOMNOJIHUTENIbHOIO BbiMNYCKa, AErno3vuTapHblieé PacnUCKW, LeHHblIe
6ymarm, nosy4yeHHble B pe3yJsibTaTe KOHBepTauum

Mpn HEBO3MOXHOCTW oOnpeaenuTb CnpaBeasiBYHdD CTOMMOCTb LUeHHon ©6ymarn ¢
ncrnonbsosaHmem AnroputmMa 1, AnroputMa 2, B T. 4 B OTCyTCTBME Habniopgaembix AaHHbIX AN
uenen onpegeneHns cnpasensinBo CTOMMOCTM UEHHOM 6yMarn MoryT ObiTb MpPUMEHEHbI
cnepywlouwime MeToabl U JaHHbIE:

- B OTHOLWEHUNN LLEHHOM 6YMaFVI AOMNONHUNTENBbHOIO BbIMyCKa MPUMEHATCA
HabnogaemMble AaHHbIE - LEHBbI, paccy4nTaHHble AJ1d OCHOBHOIO BblMyCKa
. B OTHOLUEHUU ,D,GI'IOBVITapHOVI pPacrnmMckmn npuMeHATCA Habnogaemble AaHHblE -

LeHbl, paccyuMTaHHble ANns npeacrtaBnseMonm LUeHHonM 6O6ymarm B COOTBETCTBMM  CO
cnpaBeAnMBOM CTOMMOCTbIO eAuHuubl 6a3oBoro aktuea (UeHHOW 6ymaru, nexawen B
OCHOBE [EeMNO3UTAapPHOM pacnucku). YKasaHHble LeHbl NPUMEHSIOTCS C YyYEeTOM KOJIMYecTBa
npeacTtaBnsieMon LeHHOM Bymaru
. B OTHOWEHWM [0JIEBON LEHHOW ©O6ymarum, npuobpeTeHHON Npu MepBUYHOM
pa3MelleHnn B popMe ayKLMoHa Ha POCCUMCKON BupxKe, NPUMeEHSeTCs LeHa npuobpeTeHuns
- B TedeHune He 6onee yem 30 gHen c aaTbl NpuobpeTeHuns
. B OTHOLUEHMW [O0/IEBOM LEHHOM OyMarm, ecnm OHa nojslydeHa B pe3ynbTaTe
KOHBEpTALMN B HEE UCXOAHOW UeHHoW byMmarm, Bxoamsluen/ BxoasiLen B COCTaB aKTUBOB,
NPUMEHSIOTCA Ha AaTy onpeaesieHns cnpaBeasiMBoO CTOMMOCTU:
o Habniogaemble paHHble - UeHbl, pacCYuTaHHble AN WCXOAHOW LEeHHOM
6yMmaru. YkasaHHble gaHHble MPUMEHSIOTCS C YY4ETOM KoaddunumneHTa KoOHBepTaunm;
o CTOMMOCTb LeHHON byMaru, onpeneneHHas Ha AaTy KOHBepTauun, - B ciy4dae
npekpauweHmss obpalleHns UCXOAHOM LueHHol 6yMaru - B TedyeHme 30 aHen c aaTthbl
KOHBepTaLuuu.

5.2. LUeHHble 6yMaru, Cpok noraweHms KOTopbiX HacTynun

C paTbl MOJHOrO MoOralleHMs BbiMyCKa A[O0NroBOoW UeHHOM 6ymaru, npenycMOTpPeHHOM
YyC/NI0OBMSIMM BbINyCKa, B OTCYTCTBMM MPU3HAKOB 0BeCUueHEeHUs M MHbIX AaHHbIX O CrpaBeanBOMn
CTOMMOCTM (B T. 4. Ha OCHOBe NpodeCcCHMOHANbHOro CyXAEeHWs) ero crnpaseannBas CTOMMOCTb
NpU3HaeTCs PpaBHOM CyMMe OCHOBHOro Aojra, noanexawero noraweHuto, (no ocratky - 3a
BblHETOM CyMMbIl AEHEXHbIX CPEACTB, dJaKTVNeCKVI NOCTYNUBLUWNX B CYET €€ norameva).

CI'IpaBe,CI,}'IVIBaH CTOMMOCTb LUEHHbIX 6YMaF, CPpOK noraweHuna KOTOopbiX Hactynun, no
KOTOpbIM HabntogaTca npmaHakm obecueHeHns, paccymTbiBaeTCs C y4eTom n.6.



6. OCOBEHHOCTU ONPEAENEHMNA CNPABEL/INBOA CTOMMOCTM LEEHHbIX BYMAr
NP HAJINYNN NPN3HAKOB UX OBECLIEHEHUA

6.1. Bce BbiNyCKM A0NEBbIX U AONTOBbIX LEeHHbIX 6yMar aMuTeHTa 1 BCe nmerwmecs tpebosaHms
K 3MUTEHTY MO BCEM BblNYCKaM LEHHbIX 6ymar npu3HatTcs obecueHeHHbIMWU, B TOM 4uCie, B
cnyJae:

a) oduumanbHOro onyb/MKOBaHMS pelieHus O Npu3HaHWKM 3MUTeHTa 6aHKpPOTOM — CO
AHS onyb6nnkoBaHus cooblieHuns;

b) oduumanbHoro onybnmkoBaHUs peleHuss O Havase NpUMEHEHUS K 3SMUTEHTY
npoueanyp 6aHkpoTcTBa - C€O AHS onybnmkoBaHuma coobweHns [0  AaThl,
npegwecrteylowen pgate onybnmkoBaHms coobuieHns o6 OKOHYaHMKM MpPUMEHEHUS
npoueayp 6aHKpOTCTBa UM O NPU3HAHMKN SMUTEHTa BAHKPOTOM;

Cc) oduuymanbHoro onybnmkoBaHus CooObLEHUS O CYLLECTBEHHOM (akTe B OTHOLUEHUU
X0Ts 6bl ogHoro ob6si3aTtenbCTBa, NpPeAyCMOTPEHHOro XoTa 6bl OAHWM BbINMYCKOM
JONrOBLIX LeHHbIX 6yMar? aMMTeHTa, NnoATBEpXAatoLLeM:

nedont® (B T.4. TEXHUYECKUIA).
YcnoBua MoAMNYHKT@ <«C» TMPUMEHSATCS CO AHA onyb/nkoBaHMS yKasaHHOMo
coobuweHns [0 AHA, npeglwecTBylowWwero AHw oduumnanbHoro onybnmkoBaHus
coobueHuns o} CyLLeCTBEHHOM daxTe, noaTeepXaarLiem WCNOSTHEHWE
cooTBeTCTBYlOLWeEero obs3atenbCTBa B No/IHOM ob6beme.
MyHKT 6.1 NpuUMeHsIeTCa TONbKO K LEeHHbIM BymMaraMm poCCUMACKMX SMUTEHTOB, B OTHOLLUEHMUMU
KOTOpbIX YCTaHOBMAeHbl TpeboBaHma K nybnuvkaumm / pacKpbITUIO YKa3aHHOW Bbllle
MHpopMaunm. B OTHOWEHMM UEHHbIX 6yMar WHOCTPAHHbIX 3MUTEHTOB MYHKT MOXET
NPUMEHSATLCS npu  AOCTYMHOCTU nHdopMaumm 06  aHaNOrM4YyHbIX  COBLITUSX,
ony6n1MKoBaHHOW B COOTBETCTBMW C 3aKOHOAATENbLCTBOM MHbIX FrOCYAapCTB.
6.2. Bce BbiNyCKM A0NEBbIX M AONTOBbIX LEeHHbIX 6yMar aMuTeHTa 1 BCe nmerwmecs tpeboBaHms
K SMUTEHTY MO BCEM BbIMyCKaM LeHHbIX 6yMmar npmsHaiTcs obecueHeHHbIMM B AaTy NPy Hanmuum
NPOCPOYKM BbIMOSIHEHMS SMWUTEHTOM XOTa O6bl oaHoro obs3aTtenbCcTBa, MNpeayCMOTPEHHOro
BbIMYCKOM LleHHOW ByMaru, B Te4yeHume:

ONS AOMrOBbIX LEeHHbIX 6yMar poCccMicknx sMuteHToB — 6onee 10 paboumx gHen co AHS

BO3HMKHOBeHM:A ® o6s3aTenbCTBa,

ONs OONrOBbIX LEHHbIX 6yMar MHOCTpaHHbIX W MeXAyHapoAHbIX 3MuTeHTOoB - 6onee 10

pabouunx gHer co AHS BO3HMKHOBEHUS 0653aTenbCTBa,

ONs AONEeBbIX LeHHbIX 6yMar poCCMMCKUX 3MUTEHTOB - 6onee 25 paboumx gHen co aHsa

BO3HWKHOBEHUS 0b6s3aTenbCTBa,

ONs A0NEBbIX LEHHbIX 6yMar WMHOCTPaHHbIX M MeXAYHapOAHbIX 3MUTEHTOB - 6Gonee 25

pabounx gHEN Cco AHS BO3HMKHOBEHUS 06sa3aTenbCTBa.

YcnoBusi nyHkTa 6.2 MPUMEHAOTCS A0 AaTbl MCMOSHEHMS 3MUTEHTOM COOTBETCTBYHOLLErO
obs3aTenbcTBa (06a3aTenbCTB), NPeayCMOTPEHHOrO BbIMYCKOM AONTrOBOM LieHHOW 6ymaru, nepeg
®doHaoM (ynpasnstowen komnannen doHaga) B NosiHOM obbeme.

MyHKT 6.2 NpUMeHSAEeTCa TONIbKO B C/lyyae, eCcnn He rnpuMeHeH n.6.1.

8 He 3aBMCMMO OT TOro, COCTaBAAET TaKoM BbIMYCK akTWBbl GOHAA UMW HET.
° Bkntoyas AedOonT Mo NCMONHEHNIO SMUTEHTOM OdepThI.
10 3neck 1 ganee noa AaTOM BO3HWKHOBEHUS 06583aTENbCTBA MOHMMAETCS OfiHA M3 AaT, ONPEeAeSeHHbIX B COOTBETCTBUM C
YCNOBUSIMW BbiNyCKa A0JIFOBON LeHHOW 6yMarn (COOTBETCTBEHHO 0653aTENbCTBY):
e  JaTa OKOHYaHMs nepuoaa, No UCTEYEHUN KOTOPOro BbIMavymMBaeTCa KYMNOHHbIA AOX04;
e  JaTa YacTUYHOrO MoralleHns OCHOBHOIMO AoJira A0 HAaCTyN/IeHMs AaTbl NOralleHusl Bbinycka;
e  JaTa MNoraweHus Bbinycka.



6.3. Bce BbINyCKM A0MEBbIX W AOMArOBbIX LeEHHbIX 6yMar sMuTeHTaM W BCe uMerwmecs
TpeboBaHMS K SMUTEHTY MO BCEM BbiMNyCKaM LiEeHHbIX 6yMar MOryT 6biTb NPM3HaHbl 06ecLeHeHHbIMU
B UHbIX C/ly4Yasax, MOMUMO yKasaHHbIX B n.6.1, 6.2, B cooTBeTcTBMM ¢ MCDO.

6.4. Anroputmbl (MeToAbl) onpeaeneHns CripaBeanBON CTOMMOCTU MPUMEHSAOTCS B OTHOLLUEHUMN
LeHHbIX 6yMar, npu3HaHHbIX oObecueHeHHbIMW Ha AaTy pacyeTa chnpaBeasiMBoM CTOMMOCTU, C
y4yeToM cneaytowero:

6.4.1. B OTHOWEHUN BbINYCKOB [AOAMOBbIX W [ONEBbIX LUEHHbIX 6yMar, npu3HaHHbIX
obecueHeHHbIMW B COOTBeTCTBMM C N.6.1 «a», crnpasBeanueBass CTOMMOCTb BbiMycCKa
yCTaHaBAMBaeTCsa paBHOM HyAw (BKAOYAs HAKOMMEHHbIA KYMOHHbIM [0X04 3a
TEKYLWWNA KYNOHHbIA NEPUOA);

6.4.2. B OTHOLIEHMM BbINYCKOB [AONArOBbIX LUEHHbIX 6yMar, npu3HaHHbIX obecCueHEeHHbIMYU,
CPOK MoraleHns KOTOpbIX HAaCcTynwua, cnpasensneBas CTOMMOCTb BbliMyCKa NMpu3HaeTcs
paBHO:

= CTOMMOCTH, onpe,u,eneHHoM Ha OCHOBE I'IpO(beCCVIOHaJ'IbHOFO Cy>XXaeHun4d ®doHaa,
nnun
. HYJNO - B OTCYTCTBUU YKa3aHHbIX Bbllle AaHHbIX.
6.4.3. B OTHOLWWEHNN NHbIX BbINyCKOB AO0JIroBbIX LUEHHbIX 6YMaF, NMPU3HAHHbIX

obecueHeHHbIMK, ecnn Ha AaTy He onpejenieHa LeHa OCHOBHOIMO akTUBHOMO pbiHKA U
OTCYTCTBYIOT UHble HEKOpPpPEKTUpYeMble Habnaaemble AaHHble 1 uan 2 ypoBHSA (B T.
Y. LeHbl MHOOPMALMOHHbLIX areHTCTB), NpeayCMOTpPEeHHble pa3aenom I, To:

MeTo4 AMCKOHTMpoBaHuA (NpuBEAEHHON CTOMMOCTM) 6yaywnx  AeHEeXHbIX
NOTOKOB, C MWCMNOAb30BaHMEM MOAXOAO0B, MNpPeAyCMOTpPeHHbIX n.3 pasgena I, He
NpUMeHseTcs;

cnpaseasnBas CTOMMOCTb BblMyCKa NPU3HAETCSA paBHOMN:

= CTOMMOCTM, OMpeaeneHHolW Ha OCHOBe NpPoEeCcCUOHANIbHOro CyXAeHus
®oHpa, nnn
=  Hyno (BK/AKOYAS HaAKOMEHHbIA KYMOHHbIA A0X04 3@ TEeKYLMWUA KYMNOHHbIN
nepuoa) - B OTCYTCTBMW YKa3aHHbIX Bbille AaHHbIX.
6.4.4. B OTHOWEHWUM MHbIX BbINYCKOB  A0NEBbIX LUeHHbIX 6yMar, npu3HaHHbIX

obecueHeHHbIMW, ecnu Ha AaTy He onpefeneHa LeHa OCHOBHOro akTUBHOIMO pbiHKa U
OTCYTCTBYIOT UHblE HEKOPPEKTUPYEMbIe HabntogaeMble AaHHble 1 uan 2 ypoBHS (B T.u.
LieHbl MTHPOPMALMOHHbIX areHTCTB), NPeayCMOTPEHHbIe pa3aesnoM I, To:
CKOppeKTUpOBaHHasa UCTOpUYEcKas LleHa He MPUMEHSETCS;
cnpaBeasiMBasi CTOMMOCTb BblMyCKa NPU3HAETCS paBHOM:
* CTOMMOCTM, onpenesieHHOM Ha OCHOBE OTYETa OLeHLWMKa nUnm
* CTOMMOCTM, OMNpeaeneHHoi Ha OCHOBe NpodecCUOoHaNbHOro CyXAeHus
doHpa, unn
*  HYJ/O - B OTCYTCTBMW YKa3aHHbIX Bbllle AAHHbIX.
6.4.5. ouleHKa, NpoM3BeAeHHass HE3AaBMCUMMbIM OLIEHLMKOM A0 AaTbl 06eCcLeHeHUs BbiMycka
(6e3 yueta npu3HakoB ob6ecCLEHeHMs), B LENSX OnpeaeneHns CcrnpaBeasnBomn
CTOMMOCTM HEe NpUMEHSETCS.
6.5. CnpaBeanuBasi CTOMMOCTb OOECLEHEHHbIX Ha AaTy TpeboBaHUN K 3MUTEHTY MpPU3HaEeTCs
paBHOWM HYN0, BKAOYasN:

* TpeboBaHME Ha BbINMaTy KYNoOHHOro goxoaa (3a npeablaylime KyrnoHHble nepuoabl)
* TpeboBaHMEe Ha NnoralleHne OCHOBHOMO AoJra (YacTMYHOE, CPOK KOTOPOro HacTynun)
* TpeboBaHWe Ha BbiNAaTy 06bSABIEHHbIX AMBUAEHAOB.



II. METOAMKA ONPEAEJNIEHUA CMIPABEAJZINBO CTOUMMOCTU AEHEXHbIX CPEACTB,
PA3SMELLEHHbIX MO AOFOBOPAM BAHKOBCKOIO BKJIAAQA (AENO3UTOB)

1. [na [eHeXHbIX CpeacTB, pa3MeleHHblX BO Bkaaabl, (4eno3uToB) OUEeHMBAeMbIX IO
cnpaBensiMBoi CTOMMOCTU, onpeaeneHne cripaBeaMBON CTOMMOCTM OCYLLECTB/ISETCS eXeaHEBHO,
BKJIlOUAs MpPOBEPKY MPOLIEHTHOW CTaBku, BbIBOp MeToAa pacyeTra B 3aBMCMMOCTW OT pe3y/bTraTa
NpoBEpKM, pacyeT CTaBKN AUCKOHTUPOBAHMSI.
2. CnpasegnuBas CTOMMOCTb 0Eeno3nToBs onpepenseTcs C npuUMeHeHneMm MeToaa
OVUCKOHTUpPOBaHMA (NyTeM pacyeTa MNpUBeAEHHOW CTOMMOCTM ByayLmnx AeHeXHbIX noTokoB - DCF).
MeToa AUCKOHTUPOBaHUSA He MPUMEHSETCS:
= ecnun adpdekT OT ANCKOHTUPOBAHUSA He SBASIETCS CYLWECTBEHHbIM Un
= YCTaHOBMIEH CPOK MoraweHuns «40 BocTpeboBaHus».
2 deKT 0T AUCKOHTUPOBAHUSA HE ABASETCA CYLLECTBEHHbIM, €Cin
= CpOK MoraweHus genosuTa, pacCyMTaHHbIM OT AaTbl onpeAeneHus crnpasensinBoi
CTOMMOCTM, COCTaBNsSIET MeHee OAHOro roga (BKAw4as AEno3uTbl, AaTa noraweHus
KOTOPbIX MPUXOAUTCA Ha APYroi OTYETHbLIN roa), n
* MpouUeHTHasd cTaBka MO AoroBopy (Aanee - HOMUWHaNbHas CTaBka) MNpU3HaeTcs
COOTBETCTBYHLWEN PbIHOYHBIM YCNOBUSM Ha JaTy onpeaeneHums cnpaseanmeomn
CTOMMOCTM.
3. HomuHanbHag cTaBKa NMpPU3HaAEeTCs COOTBETCTBYHOLWEN PbIHOYHbLIM YC/IOBUSM, B Cllydae ecnu ee
3Ha4yeHMe He BbIXOAMT 3@ Anana3oH PbIHOYHbIX CTAaBOK.
[nanasoH pbIHOYHbIX CTAaBOK onpeaenseTrcsa B npeaenax (BKAOYUTENBHO):
" OT MWHWUMasNbHOM PbIHOYHOM CTaBKW, paBHOW 3Ha4yYeHMIO HabnaaeMon pPbIHOYHOM
CTaBKMW, YMEHbLUEHHOMY Ha BeNMYnHY crnpeaa,
* 00 MaKCUManbHOM PbIHOYHOW CTaBKW, pPaBHOM 3Ha4yeHMio HabngaeMon pbIHOYHOM
CTaBKW, YBENIMYEHHOMY Ha BENNYUHY cnpeaa.
Cnpeg (ponyctMmMoe OTK/IOHEHWE B MpoueHTax OT 3HayeHuss HabnwgaeMon pbIHOYHOM
CTaBKW) yYCTaHaB/MBAETCSA B pa3Mepe BOSATUIbHOCTU PbIHOYHbIX CTaBOK Ha ropu3oHTe 12 Mecsaues
C Yy4YeToOM nocnefHEN PpacKpbITOM pPbIHOYHOM CTaBkU. BoONaTUAbHOCTb PbIHOYHLIX CTaBOK

onpeaenserca Kak CTaHAapTHoe oTKnoHeHune (O) u paccunTbiBaeTca no gopmyne (2.7)H:

i1£1(rpbmi - rprH)z .

o = OKPYTJI( ;2), (2.7)
12
roe:
o - BOMIATU/IbHOCTb (CTaHAAPTHOE OTK/IOHEHME) PbIHOYHbIX CTaBOK;
Tobn; - 3HayeHune Hab4aeMoin PbIHOYHOWN CTaBKW;
Towin - cpeaHee 3HayeHue HabnogaemMor PbIHOYHOW CTaBKW U3 reHepasibHOW

COBOKYMHOCTH HabntogaemMbix PbIHOYHbIX CTaBOK 3a 12 MecsueB.

3HayeHue O paccynTbiBaeTCA 6e3 NPOMEXKYTOUYHbIX OprFﬂeHVIﬁ M COOTBETCTBYET 3HA4YeHUI0 B
npoueHTax, OKpyrneHHomy 4o 2 3HaKOB Moc/ie 3ansaToun.

4. B kayectBe Habntogaembix PbIHOYHbIX CTAaBOK TMPUMEHAKTCA 3Ha4YeHUA CpeaAHEB3BELWIEHHbIX
NMPOUEHTHbLIX CTAaBOK MO nMNpuBJEYEHHbLIM KpeEAUTHbIMKU OpraHnsaunaMmM BKNadaM ([l,eI'IOBMTaM)

11 CootetcTBYET PyHKUMM CTAHAOTKIIOH.I B nporpaMmme MS Excel



HedMHaHCOBbIX OpraHusauun B pybnsix 1 MHOCTpaAHHOM BastoTe, packpbiBaeMble Ha oduUMaNbHOM
caitte BaHka Poccun?,
Ncnonb3yloTca cpepHeB3BelleHHble CTaBkMm B pybnax M MHOCTpaHHOM  BankoTe,
packpblBaeMble Ha oduumanbHOM calTe baHka Poccum B uenom no Poccuinckon deaepaunm.
CpenHeB3BeLUeHHble CTaBKM ONpeaensitoTcd C  UCMosib30BaHMEM WwkKanbl (CBepHyTOn),
BKJ/IIOYAKOLLEN NO3ULMUN:

e 10 1roaa, kpoMme Ao BoCTpeboBaHuS;
e cCBbiWwe 1 roaa.

HabniopaemMon pbIHOYHOM CTaBKOM B  OTHOWEHWM Aeno3nTa SBNSETCS  3HadveHue
cpenHeB3BELLEeHHON MpOLEHTHON CTaBKM 3a Mecsu, Havmbonee 6AM3KUIA K paTe onpegeneHus
cnpaBeasiMBo CTOMMOCTW, B BanoTe, COOTBETCTBYHOWEN BanwTe JAeno3uTa, Ha CpoK,
COMOCTaBMMbIA C O0XWAAEMbIM CPOKOM pasMELLEHNs, pacCYMTaHHbIM OT AaTbl OnpeaeneHus
CcnpasensiMBon CTOMMOCTMW.

Ecnn Hanbonee no3gHas cpepHeB3BelleHHas NpoUeHTHas CTaBKa, pacKkpbiTas Ha canTe
BbaHka Poccum, paccumTaHa paHee, 4eM 3a Mecal A0 AaTbl onpeaesieHuMs CcnpasensnBom
CTOMMOCTM, ANa onpeaeneHnst 3HayeHuss HabnwaaemMol pPbIHOYHOWM CTaBKM MNPUMEHSEeTCS
cneayrowmm noaxoa:

* KkA4yeBas cTtaBka baHka Poccuu, pgencTtBoBaBLIAs Ha MOCMAEAHUIM AeHb Mecsaua, 3a
KOTOpbI onpeaeneHa cpeaHeB3BelleHHas MNpoueHTHas CTaBka, CpaBHMBaeTcs C
K/l0YEBOM CcTaBkoW baHka Poccuu, gencTBylower Ha gaTy onpeaeneHus crnpaBensiMBomn
CTOMMOCTMH;

= ecnuM kaw4yeBass cTaBka baHka Poccum He wm3MeHunacb Ha gaty onpeaeneHus
cnpaBeasiMBoM CTOMMOCTU, B KayecTBe HabnogaemMon pbIHOYHOW CTaBKU MPUMEHSETCH
nocneaHas packpbiTas CpefHeB3BeLUeHHas NPOLUEeHTHas CTaBKa;

"  ecnu Knwdesas ctaBka baHka Poccuum nameHunace Ha aaTty onpeaeneHns cnpaBensmeoi
CTOMMOCTM, B KayecTBe HabnogaeMon pbIHOYHOWM CTaBKWM MPUMEHSIeTCAa MOCNeaHss
packpbiTas cpenHeB3BeLleHHas npoueHTHas cTaBka, CKOppeKTUpOBaHHas
NponopLUMoHaNbHO M3MEHEHMIO KOUYEBOW CTaBkKM BaHka Poccuu.

5. lMpuBeaeHHass CTOMMOCTb 6OyAyuwMX AeHEeXHbIX MOTOKOB pacCyUMTbiBAeTCss C  Yy4YeToM
cneayloulero:
5.1. Mpwn dopmupoBaHum rpadumka 6yaywmnx AEeHEXHbIX NMOTOKOB Y4YMUTbIBAIOTCS BCE AEHEXHble
NOTOKM B MNOraweHne OCHOBHOrO A0Jira M MPOLEHTHOro A0Xo4a B Te4YyeHMe O0XMAAEMOro cpoka
pa3MeLleHns genosuTa.
Oxunpaembil CpoOK pasMelleHuMs [erno3uta onpegensieTca C Aathl pacyeTa CrnpaBeavBoMn
CTOMMOCTM [0 AaTbl NoraweHus AenosuTta, YCTaHOBSIEHHOW AOroBOpOM, WAW AaTbl, A0 KOTOpPOW
onpegeneHa NpoueHTHas ctaBka (Mo 4OroBopy C nJjaBatowel NPOUEHTHOM CTaBKOM).
5.2. BennunHa geHexXHoro notoka NpUHMMAETCs paBHOM

e CyMMeE MpPOLEHTHOro A0XoA4a, pacCYMTaHHOM B COOTBETCTBMU C YCIOBMSAMM AOroBopa

Ha AaTy AEHEeXHOro NoTokKa, u

e CyMMe OCHOBHOro AoJira, nognexalen noraweHuto B aaTy AeHEeXHOro nortoka.
CyMMbl AEHEeXHbIX MOTOKOB PacCYMUTLIBAOTCA C YYEeTOM KanuTanusaumum MNpOLEHTHbIX A0X0A40B,
€eCc/in 3TO NpeAyCMOTPEHO YCN0BMSAMUM 4OroBopa.
5.3. Tpaduk aeHexXHbIX MOTOKOB KOPPEKTUPYETCS B C/y4yae:

2 http://www.cbr.ru/statistics/?PrtId=int_rat&ch=PAR 11965#CheckedItem.
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= BHECEHMS U3MEHEHMN B foroeop (B T. 4. B 4AaCTU M3MEHEHMS CTaBKM MO AOroBOpY,
CpoKa AencTBust [orosopa, MNepuMoaMYHOCTM WAM CPOKOB BbINJaTbl MPOLEHTHbIX
[0X040B);
*  W3MEHEHUS CYMMbl OCHOBHOro gosira (MOMOJIHEHWUS, YACTUYHOIro MoralleHns, ecnu
OHO He 6bIJ1I0 YYTEHO rpaduKkom).
5.4. T'paduk geHexXHbIX MOTOKOB MOXeT 6blTb CKOPPEKTMPOBAH B 3aBUCUMOCTU OT M3MEHEHMUS
pacyeTHbIX OLEHOK MnjiaTexen u NocTynneHu. [Jaton AeHEeXHOro NoToka cyMTaeTcs:
*  [AaTbl OKOHYAHUS MPOLEHTHbIX NEPUOAOB, MO 3aBEPLUEHUID KOTOPbIX B COOTBETCTBUMU
C YCNOBUSIMM O0roBOpa OCYLLUECTBASAKOTCA BbIMJaTbl NPOLEHTHOroO goxoaa u (ecnu
npeaycMoOTPEHO) YacTUUYHOE NnoraleHne OCHOBHOrO A0/ra;
* faTa, 4O KOTOpPOM omnpeaesieH 0XXuWAaeMbl CPOK pasMeLleHms genosuTa.
5.5. CraBka AWCKOHTMPOBAHMUS OyaAylWMX AEHEXHbIX MOTOKOB MO AEno3UTy onpeaensiercs Ha
Kaxkaylo AaTy onpeneseHns cnpaseainBo CTOMMOCTH.
CraBka ANCKOHTMPOBaHUSA NPUHUMAETCS PaBHOM:
* HOMWHaANbHOW CTaBKe — eC/iIM OHa COOTBETCTBYET PbIHOYHbIM YCNOBUSAM Ha AaTy
onpeaeneHns cnpaBeanmMBoi CTOMMOCTU;
*  MaKCUMajbHOW PbIHOYHOW CTaBKE — €C/IM HOMWHaNbHas CTaBKa HEe COOTBETCTBYET
PbIHOYHbIM YC/OBUSIM U €€ 3HayeHue 60osblue 3HAaYEeHUS MaKCMManbHOW PbIHOYHOWN
CTaBKW, pacCYMTaHHOW Ha AaTy onpeneneHus crnpaBensinBoi CTOMMOCTH;
*  MWHMMaJIbHOW PbIHOYHOW CTaBKe — eC/lM HOMMHaNbHasi CTaBKa He COOTBETCTBYET
PbIHOYHbIM YC/10BUSM N €€ 3HayYeHMe MeHblUe 3HAYEHUS MUHUMANbHOM PbIHOYHOWN
CTaBKW, pacCYMTaAHHOM Ha AaTy onpeaesieHns cripaBensiMBon CTOMMOCTH.
5.6. lpuBeaeHHas CTOMMOCTb 6yaywmnx aeHexHbix notokoB (DCF) paccunTbiBaeTcs no popmyne
(6e3 NpoMeXyTouHbIX OKpyrieHni) (2.8):

d P
n
DCF = ) SR (2.8),

n=1(1+7Y) 365

roe:

Pn - cymma 6yayliero geHexHoro rnoTtoka (B BasjalTe AeN03UTaA);

Dn - paTta AeHeXHOoro noToka;

Y — CTaBKa AUCKOHTUPOBAHWUSA, onpeaeneHHas B COOTBETCTBUM € N.5.5;

[JaTta - pata onpeaeneHus cnpaBeanvMBoi CTOMMOCTU;

j — KONMMYEeCTBO AEeHEeXHbIX MOTOKOB C AaTbl onpeaeneHns cnpasensinBon CTOMMOCTHU
[0 AaTbl noraweHns Aeno3unTa;

N — NOPSIAKOBbLIN HOMEpP AEHEXHOro NoToka, NpuHaaaexalinin MHOXEeCTBY j.

3Ha4veHune DCF paccumnTbiBaeTCs B BasIlOTE Aerno3mnTa C TOYHOCTbIO A0 2 3HaKOB nocne
3ansTon.

6. Cnpaseanusasi CTOMMOCTb AeN03UTa pacCUNUTbIBAETCS C YUYETOM CrieaytoLero.

6.1. B cnyyae npuMeHeHUMA MeToda AUCKOHTUPOBAHWUS CnpasBeanmBas CTOMMOCTb MNpPU3HaeTcs
paBHOW:

CC = DCF + MpoueHTIr (2.9)

6.2. Ecnu mMeToa AMCKOHTUPOBAHUSA HE MPUMEHSETCS, CnpaBeasiMBas CTOMMOCTb NpU3HaeTcs
paBHO:

CC = O4+NpoueHTTk+MpoueHTr (2.10)



roe:
CC = cnpaBeanunesasi CTOMMOCTb AEMO3UTA;

DCF - 3HayeHue, paccynmTaHHoe B CooTBeTCTBMM C N.5.6 Ha paTty onpepeneHus

CcnpaBeaMBON CTOMMOCTHU;

Ol - cymMMa OCHOBHOrO AoJira Ha AaTy onpeaesieHus CnpaBeasiMBoOi CTOMMOCTU (C y4YeToM

KanuTann3MpoBaHHOIO NPOLIEHTHOro A0X0A4a);

MpoueHTTK — MPOLEHTHbIN [O0X04 3a TeKyWMi MNpOUEeHTHbIn nepuog (CpoK OKOHYaHUSA

KOTOPOro He HACTYMu/), HAaKOMMEHHbIN Ha AaTy onpeaesieHns CnpaBeasMBoin CTOMMOCTH;

MpoueHTMNr — NpoueHTHbIN AoxoA (3@ UCKIOYEHWEM KanUTaln3MpOBaHHOMO MPOLLEHTHOrO
[l0X04a) 3a MpOUEHTHble MepuoAbl, CPOKM OKOHYAHMS KOTOPbIX HACTYMWAM Ha AaTy

onpeneneHus cnpaBensiMBon CTOMMOCTM. 3HaveHue MNpoueHTlr paBHoO:

* CyMMe MNpPOLEHTHOro A0X04a, HAaYMC/IEHHOro B COOTBETCTBUM C YCIOBMSIMM A0OrOBOpa
Ha AaTy OKOHYaHMS COOTBETCTBYIOLLEro NMpoueHTHOro nepuoaa, (No octaTky Ha aaTty
onpeaeneHns crnpaBeasiuBoi CTOMMOCTU - 3@ BbIYETOM CYMMbl JIEHEXHbIX CPeAcTB
aKTUUYEeCKM MOCTYMNMBLUMX B CUYET €ro rnorawieHus) - B TedeHue 10 aHen c aaThbl

OKOH4YaHMA COOTBETCTBYHOLWEro NpoueHTHOro nepmnoaa,

* 0 (Hynwo) - no wucredeHun 10 [OHeN C OaTbl OKOHYAHWUSA COOTBETCTBYIOLIErO

NpoUEHTHOIro nepmnoaa.

CnpaBegnmeasi CTOMMOCTb geno3uta paBHa 0 (Hynw) ¢ gaTbl OT3biBa JIMULEH3UM
KpeanTHOM opraHusaunm.



APUNOXXEHMUE A

NMepeyeHb AOCTYNHbIX U HabnoaaeMbix 6MprkeBbIX NIOLWAAOK

HdocTynHbie n HabarogaeMbie 6MprkeBbie niaollagKku

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

My6nnyHoe akumoHepHoe obuwectBo "CaHkT-lMeTepbyprckas 6upxa"

3akpbIToe akumoHepHoe obuiectBo "CaHkT-lNeTepbyprckas BantoTHas bupxa"




[Tpunoxenue Ne3

k [IpaBritam onpeneneHus

CTOMMOCTH aKTHUBOB, COCTABJISIOLIUX [ICHCUOHHBIE PE3EPBBI,
U COBOKYITHOM CTOMMOCTH IIEHCUOHHBIX PE3EPBOB

METOABI ONPEAEJEHUA CTOUMOCTHU OTAEJBbHbBIX BUIOB AKTUBOB
(OBA3BATEJIBCTB), 3A UCKIIIOYEHUEM OLIEHUBAEMBIX ITIOCJIE
MEPBOHAYAJIbHOI'O IIPU3HAHMS IO CITPABEJIJIMBOI CTOUMOCTHU

I. noaxoabl K OMPEAEJIEHUIO AMOPTU3UPOBAHHOW CTOMMOCTU A0OJIFOBOM
LEHHON BYMAIU

1. lMocne nepBOHa4yanbHOrO MNpPM3HAHWS M A0 NpeKpalleHMss TMpU3HaHus no
aMOPTM3UPOBAHHOM  CTOMMOCTM  OLIEHMBAKOTCS  AOJroBble  LEHHble  bymarmy,
KnaccmduLMpOBaHHble B KaTeropun®:

e [ONroBble LeHHble 6yMaru, yaepxusaeMble 40 NoraweHus,

e [ONroBble LUeHHble 6ymarm (BK/W4Yass  Bekcens), yuuTbiBaemble MO
aMOpPTU3NMPOBAHHOM CTOMMOCTM (KpOMe UeHHbIX OyMmar, yaepXuBaeMbix A0
noraweHus).

2.  AMOpPTM3NPOBAHHOMK CTOMMOCTbK AOJITOBOM LEHHOW 6ymarun npusHaeTcs cyMma, B

KOTOpPOW Jonrosas LeHHas 6yMmar oueHMBaEeTCs Npu NepBoHa4vyalbHOM MPU3HaHUK, 3a
BblYETOM BbIMNAT B MOraweHne OCHOBHOW CyMMbl A0/ra, MOJIYYEHHbIX MPOLEHTHbIX
OOXOA4OB, YBEe/IMYEeHHass Ha HA4YUCIEHHble MPOUEHTHble A0XOA4bl, a TaKxe
YMEeHbLUEeHHas Ha BEIMYNHY CO34aHHOro pesepBa noj obecueHeHume.
AMOpPTU3MpPOBaHHAsA CTOMMOCTb PacCUYMTbIBAETCS €XeAHEBHO OTAENbHO!
e [0 KaXkaoh ueHHou bymare — aAns HE3SMUCCUOHHbLIX LEeHHbIX 6yMmar;
e MO KaXAoi napTum? LeHHbIX 6ymar OAHOrO BbiMyCKa - ANS 3MUCCUOHHbBIX
LeHHbIX 6ymar. Mpn 3TOM pacyeT aMOPTM3MPOBAHHOW CTOMMOCTU BbINOSTHAETCS
NCX0As M3 OCTaTKa LieHHbIX 6yMar napTvu Ha gaTy onpeaeneHnst CTOMMOCTM!.

MpoueHTHbIMWU A0XO04aMU MPU3HAKTCA A0XO0Abl, HA4YUCAEHHble B BUAE MNPOLEHTA,
KYNnoHa, ANCKOHTAa.
3. AMOpPTU3MPOBaAHHAA CTOMMOCTb pacCUYMUTbIBAeTCA C MWCNONIb30BaHUEM NIMHENHOro

MeToda MpuU3HaHUA TMPOLEHTHOro JAoxoda uAnm Metoda 3MdEKTUBHON CTaBKu
npoueHTa (ganee - 2CIM).
Mpn pacyeTe aMOPTM3MPOBAHHON CTOMMOCTU C WUCMNOb30BaHWEM JSIMHENHOrO0 MeToAa
NpOLEHTHbIE A0XO0Abl HAYMUCNAKTCA NO CTaBKe, YCTAaHOBJIEHHOW YC/IOBUSIMU BbiMyCKa
[ONroBoN UeHHoN 6yMarun, CyMMbl ANCKOHTA M MPEMUN HAYUCNAKOTCA / CNUCbIBAOTCS
pPaBHOMEPHO B Te4YeHne cpoka obpalleHns 0OoNroBol LeHHOM bymaru.
Mpu pacyeTe aMOpPTU3NPOBAHHOM CTOMMOCTM C WCMONb30BaHMeM wMeToga ICIM
NpoLeHTHble A0X0Abl HauncnatoTca no ICIM (cTaBke ANCKOHTUPOBaHUSA).
3CIN onpepenseTcsa oTAENbHO:

e [0 KaXAok ueHHon bymare — Anst HESMUCCUOHHbLIX LIeHHbIX Bymar;

e [0 KaXaom napTuM UeHHbIXx 6yMmar oAHOro BbiMycKa - 478 3MUCCUMOHHbIX

LleHHbIX bymar.
4. AMOpTM3MpOBaHHas CTOMMOCTb AONIOBOW LEHHOM 6yMarnm C npuMMeHeHueM MeTona

3CI1 onpepenaeTca cornacHo creayoweMy asropmTmy:

1 B tepmuHonornn OCBY H®O - MonoxeHue "OTpacnesoit cTaHAapT 6yXranTepckoro yyera onepauuii C LieHHbIMK
6ymMaramu B HeKpeanTHbIX HGUHAHCOBBIX opraHusaunsax” (yT8. BaHkom Poccmm 01.10.2015 N 494-1) n MCPO39.

2 3nech W Aanee noa napTMen NOHUMAETCS COBOKYMHOCTb LEHHbIX 6yMar 04HOro BbiNycKa, NPMOBPETEHHbIX Ha 0BLLMX
ycnoBusix (B pamkax 04HOro Aorosopa (CAenku)) u npusHaHHbIX €4MHOBPEMEHHO.



n m
AC = CITIT — 2(5170@ VI LK)+ z 1P, - PO (3.0),
i=1 p=1

roe:

CIIM - cToMMOCTb NpU NepBoHaYyasbHOM MPU3HAHUN;

BMOC - BbinnaThbl B NoralieHne OCHOBHOM CYMMbl AONTa;

M - nony4YeHHble NPOLEHTHbIE A0XO0AbI;

K - KoMMccum mn npoume CyMMmbl, BKtOUEHHbIe B pacyeT DCI (419 dnHaAHCOBbIX aKTUBOB:
CO 3HaKOM "MUHYC" — nony4yeHHble HPO, co 3HakoM "nnatc" - ynnayeHHble HOO);

PO - pe3sepB noa obecueHeHue;

i - NOpPSAKOBbI HOMep AeHeXHbIX MOTOKOB MO BbiNJiaTaM B MoraweHme OCHOBHOM CYMMbI
[onra, NMOAyYeHUD MNPOUEHTHbIX A0XO0AO0B, MoaydYeHuto (ynaaTte) KOMUCCUI M NpoYnx
CYMM, BKJIlOYEHHbIX B pacuyer 2CIl, B nepuoa A0 AaTbl pacyeTa amMOpPTU3MPOBAHHOWM
CTOUMOCTMU;

N - KOJINYECTBO JAEHEeXHbIX MOTOKOB C MOMEHTa Mpu3HaHusa (UHAHCOBOMo akKTuBa
(BbIMNaTbl B MNOralleHue OCHOBHOW CyMMbl AOfira, noayyeHme MpOLEeHTHbIX A0X0A40B,
nonydyenue (ynaarta) KOMUCCUNA N MPOYNX CYMM, BKJIKOYEHHLIX B pacdeT ICM);

p - NMOPsAKOBbIA HOMeEp ornepaumu MO pacyeTy MPOLEHTHbIX AOXOAOB C MPUMEHEHUeM
meToaa JOCI1;

M - KOAMYeCTBO Ornepauui no pacyeTy MPOLEHTHbIX AOXOAO0B C NMpUMEHEeHMeM MeToAa
3CIM ¢ MoMeHTa Npm3HaHMsa GMHAHCOBOro aKTuBa.

MP - npoueHTHbie foxoabl (pacxodbl), pacCyMTaHHble C NpuMmeHeHmem metoga ICI no
dopmyne (3.2):

I1P,=0KPYINI(ACp_1*(1+ 9CIN%2)— ACp_4 (3.2),
roe:
A Cp_q - AQMOPTM3NPOBAHHAA CTOMMOCTb Ha AATy NPeAbIAYLWEro pacyeTa NpoLUeHTHbIX p-1
Aoxonos (pacxonos);
p - NOPSIAKOBbLIN HOMEp ornepaunm No pacyeTy NPOLEHTHbIX A0X040B (pacxonos) C
npuMeHeHmnem metoaa JCI1;
g - YacTHOe OT AeNleHnsa KonmyecTea AHeN OT AaTbl pacyeTa A0 AaTbl Npeabiayuero
pacyeTta (NepBoHa4yasbHOro NpU3HaHMs) Ha KOIMYECTBO AHEN B KaleHAapHOM roay,
npuHaToe 3a 365.

5. MeTtog 2CI1 He NnpuMeHseTCs Npu pacyeTe aMOPTU3NPOBAHHOM CTOMMOCTM B Ciy4dasx,
onpeaeneHHblx ydeTHon nonutmnkon HM® B cootBeTctBumn ¢ OCBY HOO, MC®O.

6. OCI1 onpepensieTca Ha AaTy nepBOHaYanbHOro NPMU3HaHUS U NOANEXUT NepecMoTpy B
cnydyasix, onpegeneHHbix yyeTHon nonutukon HM® cornacHo OCBY H®O, MC®O, B
T.4. B AaTy HACTYMNJIEHMS Cneayowmx cobbiTUIA B OTHOLIEHUW LLeHHOW ByMaru:

e B aaTy odepTbl — eCnv NpaBoO He NUCMOJIb30BaHo;

e B AaTy M3MEHEHUs CBeAeHWN o aaTte odepTbl, KoTopas 6blna Mcnonb3oBaHa
ANl onpeneneHus O0Xuaaemoro cpoka obpaleHus ueHHom 6ymaru npu
pacyete 3CM°>;

e B JaTy OKOHYaHMS KaXAoro KyrnoHHOro rnepuoga — €CNiM B pacyeT CTaBKW
BKJIIOUEHbl MepeMeHHble, 3Ha4yeHMe KOTOpPbIX HEe 3aBUCUT OT pelleHus
aMuTeHTa (MHAEKC MOTPEBUTENBCKNX LLEH, aHaNIOTNYHbIE);

e B JaTy OKOHYaHWUS KYMOHHOro nepuoga — e€Cc/M 3MUTEHTOM YCTaHOBJIEHbI
paHee HeonpeaeneHHble CTaBKM Ha cneaytowmin (nocneaywwme) KynoHHble
nepuoabl (3@ WCKAKYEHMEM LEeHHbIX 6ymar, Mo KOTOpbiM B pacyeT CTaBKW

3 nop paToli M3MeHeHWs ceeaeHWit o aaTe odepThl MOHMMAeTcsa faTta, B KOTOPYl packpbita uHdopmauus 06

aHHYNIMPOBaHUKM paHee 06bSBNEHHOW AaTbl 0epTbl UK O Hannumm 6onee paHHen aaTbl odepThl



BKJIIOUYEHbI MEepeMeHHble, 3HayeHuMe KOTOpPbIX HEe 3aBUCUT OT pelleHuns
3MUTEHTA);

e B ATy OKOHYaHWS KYMNOHHOrO nepuoa — €CNM 3MUTEHTOM YCTaHOBJIeHa
paHee HeonpeaeneHHas BefMYMHA noraleHus OCHOBHOro aonra (ecnu
YCNOBUSAMM BbIMyCKa MNpeAyCcCMOTPEHO YacTUYHOE norawleHne OCHOBHOro
[0/Ira, HO He YCTaHOBJIEHbI CYMMbl NMOralleHns Ha BeCb CPOK obpalieHuns);

e B JaTy OKOHYaHWA KaXAoro KBapTaja — B OTHOWEHWMW UeHHbIX 6ymar c
WHOEKCUMPYEMbIM HOMMUHANOM, eCc/iu B pacyeT BeSIMYMHbl OCHOBHOIMo Aosira
(HOMMHana) BKJOYEHbl MepeMeHHble, 3HayeHWe KOTOPbIX He 3aBUCUT OT
peleHns aMNTEHTa;

e B WHbIX Cny4yasx, onpeneneHHbix cornacHo OCBbY, MCOO (Bknwouas gaTy
peknaccudukaumm LUeHHblXx 6ymar - ecnam 3TO MNpeaycMOTpeHO Ans
COOTBETCTBYIOLLNX KAaTEropmin LLeHHbIX byMar).

7.  3CIN npyHUMaeTcs paBHOWM:

e (aktnueckon 3SCI1 Ha p[paTy nMepBOHA4dYalbHOrO TMpU3HaHUSA - CTaBKe,
AVCKOHTUpPYoWwen byayuime AeHexXHble NOTOKN B TeYEeHUe 0XMAAEeMOro Cpoka
obpalleHna ueHHon bymarnm A0 CTOMMOCTM npuobpeTeHus ueHHon 6Gymaru
(naptuun) (Po), copMmpoBaHHON Ha AaTy ee nepBoHadanbHOro NpuUsHaHWs B
COOTBETCTBUMU C yyeTHoW nonutukon, OCbY, MCOO;

e (akTtnueckon ICI Ha paTty nepecmoTpa ICIl - cTaBkKe, OUCKOHTUPYHOLWEN
byaywine [eHexHble MOTOKM B TeYeHWe OxXuaaemoro cpoka obpalieHus
ueHHon 6ymMarm Ao  CTOMMOCTM  UeHHon 6ymarm  (naptuu)  (Po),
cchopMmpoBaHHol Ha gaty nepecmoTpa 3CI B COOTBETCTBUM C YYETHOM
nonutukon, OCBY, MC®O. PacuyeT HoBOro 3HaudeHusa 3CI1 BbINOJHAETCS C
y4yeToM BCex MpOLUEHTHbIX AOXO0A40B, HAayMCNeHHbIX B AaTy nepecmotpa 3CII,
(BKNOYAA HauuCrieHMe KOpPPEeKTUPOBKW, yBenuuusawwen / ymeHbluatowen
CTOMMOCTb LUeHHbIX 6ymar, ¢ ncnosb3oBaHneM paHee onpegeneHHon 3CIT).

daktnyeckaa 2ICI1, paccunTaHHasds B MOMEHT MepBOHadYanbHOro MpuU3HaHuS,
CUNTaAETCA COOTBETCTBYIOLLEN PbIHOYHOM YC/IOBUSIM, €CNu CrpaBeanvBas CTOMMOCTb
LeHHoM ByMarnm CooTBETCTBYET CTOMMOCTM npuobpeTeHus. B cnydyae ecnm CTOMMOCTb
npuobpeTeHns LeHHoW 6ymarn®, He npusHaHa cnpasBeanvBoil ctoMMocTblo, HMO®
OCYLLeCTBMSeT KOpPPEKTUPOBKY CTOMMOCTM npuobpeTeHms A0 chnpaBeanveoi
CTOMMOCTM B MOMEHT MepBOHa4YanbHOro nMpusHaHus, U ocyuwlecTtengetca pacdyet ISCI1
NCXOAS M3 NONTyYEeHHON cnpaBeannBoli CTOMMOCTMU.

8. ®opmMmupoBaHue rpaduka Oyaylwnx AeHexXHbIX MNOTOKOB B Uuenax pacdeta OCI
ocyulecTtensieTcsa B cootsetcTemu ¢ MNMpunoxeHmneM N4 HacToawmx MNMpasun

9. Pacuet dakTnyeckon SCI1 BbIMNOMHAETCS C TOYHOCTLIO A0 7 3HAKOB MOC/Ee 3ansiTon B
NPOLEHTHOM BblpaXeHun (9 3HaKoB B A0/IEBOM BblpaxeHun) no dopmyne (3.3):

j
Z 1 + y)(Dn Do0)/365 (3'3)

roe
Y - UICKOMOE 3Ha4YeHmne CTaBKN gUCKoHTUpoBaHus (3CM);
j — KOIMYECTBO AEHEXHbIX MOTOKOB B TEYEHNE 0XMAAEMOro nepmoaa obpalleHus;
N - NOPSAKOBbLIM HOMEP AEHEXHOro noToka, rae
n=0 COOTBETCTBYET «BXOAHOMY>» AEHEXHOMY MOTOKY;

4 C y4eToM AOMOSHUTENbHBIX 3aTPaT M CTOMMOCTU caenku NMAOW, HauncneHHoM 40 AaTbl NEPBOHAYaNbHOIO NPU3HAHUS B
cnyyasx, ycraHosneHHbix OCBY HOO.



Nn oT 1 A0 j COOTBETCTBYIOT AEHEXHbIM NOTOKaM, onpeaeneHHbIM B COOTBETCTBUMU
¢ Mpunoxenunem N° 4 Mpasun;

Pn - BennumnHa geHeXxHoOro noTtoka n, rae
3HavyeHne Po paBHO 6anaHCoOBOM CTOMMOCTM MNApTUM LEeHHOW 6yMarm Ha paty
pacuyeta OCI (6e3 yuyeTa nepeouUeHKn), A0 KOTOPOM AUCKOHTUPYHOTCS byayliune
AEHEeXHble MOTOKK, B3ATON CO 3HAKOM MUHYC:
3Ha4eHnsa oT Py A0 P; paBHbl BEIMUMHAM AEHEXHbIX MOTOKOB, OMpefesieHHbIM B
cooTBeTCTBUU C MNpunoxeHmnem N°4 Mpasun;

Dn - gaTta neHexXHOoro notoka n, rae
Do paBHO aaTe, B KOTOPYIO BbiNonHseTca pacyeTt 2CI1;
3HayeHnsa ot D; Ao Dj paBHbl gataM AeHexXHbIX MOTOKOB, OnpeaeneHHbIM B
cooTBeTCTBMU C MNpunoxeHmnem N°4 lMpaswun.

10. [Onsa HauymcneHust npoueHTHbIX aoxogoB DCI npuMeHsieTcs € AdaTbl, cneaylowen 3a
AaTon ee pacueTa.

II. noaxoAabl K ONPEQEJIEHUIO AMOPTU3UPOBAHHOW CTOMMOCTU OEHEXHbIX
CPEACTB, PASMELUEHHbIX MO AOrOBOPAM BAHKOBCKOI'O BKJTIAAA (AENO3MNUTOB)

1. [eHexHble cpeacTBa, pa3MelleHHble no gorosopy 6aHkoBckoro Bkfnaga, (manee -
AEerno3unT) OLEeHMBAKTCA N0 aMOPTU3MPOBAHHOM CTOMMOCTW, €CAN NpU NepBOHAaYa bHOM
NpuU3HaHWM  AEeno3uT  KlaccuduumpoBaH B KaTeropuvw  OUEHMBAEMbIX MO
aMOpTM3MPOBAHHOM CTOMMOCTHU, U OTPAXaeTcs B cocTaBe akTneos HMO.

2. AMOpPTM3MPOBAHHOM CTOMMOCTbIO Aeno3uTa MNpu3HaeTcs CyMMa, B KOTOPOM Aeno3uT
OLleHMBAETCA NpW MepBOHadanbHOM MNPU3HAHWM, 3@ BbIYETOM BbiNNAT B MOraweHue
OCHOBHOM CYyMMbl [0/ra, MNOJIyYeHHbIX MPOLEHTHbIX J[AOXOAO0B, YBeNM4YeHHas Ha
HayncrieHHble NPOLUEHTHbIE A0X0Abl, @ TaKXe 3a BblYETOM CYMMbl CO34aHHOr0 pesepsa
noa obecueHeHue.

3. AMOpTM3MpOBaHHAs CTOMMOCTb [Aerno3uTa pacCYUTbIBAaeTCs eXeAHEeBHO OTAEesbHO Mo
Ka>AoMy eno3uTy.

4. AMOpPTM3MpOBaHHas CTOMMOCTb PacCYMUTbIBAETCS C UCMONb30BAaHUEM JIMHEMHOro MeToAa
NpM3HaHUA NPOLLEHTHOro AoxoAa unu Mmetoaa 3ddEKTMBHON CTaBKM npoueHTa (aanee -
2Cn).

Mpn pacuyeTe aMOpPTM3MPOBAHHOM CTOMMOCTM C WCMOSIb30BaHWEM JIMHEMHOrO MeToAa
NPOLEHTHbIE AOXOAbl HAYUCASATCA MO CTaBKe, YCTAHOB/IEHHOM YCNOBUAMU A0roBOpa
(HOMMHanbHOM CcTaBke).
Mpn pacdyeTe amMOpPTU3MPOBAHHOM CTOMMOCTM C WCNOMb30BaHueM Metoga 2OCI
NpoueHTHble Aoxoabl HauncnatotTcs no 3CIN (CcTaBke AUCKOHTUPOBAHUS).
3CI1 onpenenaeTca OoTAE/bHO MO KaXXA0MYy AEno3uUTy.
5. MeTtog 3CI1 He NpUMEHATCA K Aerno3uTy, ecnu:
e [Eerno3uT MMeeT CPOK noraweHms "ao soctpebosaHus";
e 3dpdeKT OoT AUCKOHTUPOBAHMUS He SBASETCS CyLeCTBeHHbIM Ha Aaaty
nepBoHa4YanbHOro NPU3HaHuS.

OddekT OoT AMCKOHTMPOBAHMS MPU3HAEeTCa HecCylweCTBEeHHbIM ecnu Ha  jarty
nepBoHa4YanbHOro NpM3HaHUA:

e CPOK MorallieHus genosuTta COCTaB/IsieT MeHee 04HOro roga u

e TMpPOLEHTHas CTaBKa Mo AOroBOpY COOTBETCTBYET PbIHOYHbBIM YC/TOBUAM.

6. TlpoueHTHas cTaBka Mo AOroBOpPY NMPU3HAETCHA COOTBETCTBYIOLWEN PbIHOYHbBIM YCIOBUAM,
B C/ly4dae ec/un ee 3HauYeHMe He BbIXOAUT 3a AMana3oH PbIHOYHbIX CTABOK.

Ons uenen onpeneneHns COOTBETCTBUS PbIHOYHbBIM YC/TOBUSIM BbINOSIHAETCS NpoBepKa:



e [POLUEHTHOM CTaBKW, YCTAHOBMIEHHOMW YyCnoBusAMW pgorosopa (danee -
HOMMWHa/ bHas CTaBKa).
[nanasoH pbIHOYHbIX CTAaBOK (MWHMMANIbHOE WM MaKCMMasibHOE AO0MYyCTUMble 3Ha4YeHus
CTaBKMW) onpenenseTcs B COOTBETCTBMM ¢ MeToaAMKON onpeaeneHnsa cnpaBeainBon
CTOMMOCTU [AEHEXHbIX CPEACTB, pa3MeLleHHbIX No AoroBopaM 6aHKOBCKOro
Bknaga (Aeno3uToB) B cocTtaBe NMpuno)xxeHnums 2 K HacToawmm Npasunam.

JnanasoH pblHOYHbLIX CTAaBOK onpenenseTcs B npeaenax (BKAUYUTENbHO):
e OT MWHMMANbHOW PbIHOYHOM CTaBKW, pPaBHOW 3HauyeHUO HabngaemMon
PbIHOYHOW CTaBKW, YMEHbLUEHHOMY Ha BE/IMYMHY crnpeaa,
e [0 MaKCMManbHOM PbIHOYHON CTaBKW, PpaBHOW 3HauyeHuUto Habnwgaemon
PbIHOYHOW CTaBKW, YBEIMYEHHOMY Ha BESIMUMHY crnpeaa.
Cnpen (AonycTuMoe OTKJ/IOHEHWE B MpoueHTax OT 3HadyeHus HabnaaeMon pbIHOYHOM
CTaBKW) yCTaHaBNMBAETCHA B pa3Mepe BOSIAaTUIbHOCTU PbIHOYHbIX CTAaBOK Ha rOPU30HTE
12 MecaueB C y4yeTOM nocnegHein pacKpbITOM PbIHOYHOM CTaBku. BonaTuabHOCTb

PLIHOYHbIX CTaBOK OMpefenseTcs Kak CTaHAapTHOe OTKNoHeHue (O) U paccunTbiBaeTcs
no dopmyne (3.4)°:

1‘131(rpbmi - rprH)z .

o = OKPYI 12 32, (3.4)
roe:
o - BONaTWU/IbHOCTb (CTaHAAPTHOE OTK/IOHEHWE) PbIHOYHbLIX CTaBOK;
Tobmm, - 3HayeHue HabnaaeMon pbIHOYHON CTaBKM;
Tobin - cpeaHee 3HayeHuMe  HabnwgaeMol  PbIHOYHOM  CTaBKW U3

reHepasibHON COBOKYMHOCTM HaboAaeMbIX pbIHOUYHbIX CTAaBOK 3a 12 MecsLeB.

3HayeHne O paccuuTbiBaeTcsi 6e3 NMpOMEXYTOYHbIX OKPYF/IEHWIA N COOTBETCTBYET

3HaA4YeHMI0 B NpPOLEHTaX, OKPYrJ1eHHOMY A0 2 3HAKOB Mocsie 3ansTown.
B kauvectBe HabnwgaemMbiX  PbIHOYHbIX  CTAaBOK  MPUMEHSATCA  3HA4YeHWs
cpenHeB3BEeLlUeHHbIX  MPOLEHTHbIX  CTaBOK MO  MPUBJIEYEHHbIM  KpeaUTHbIMU
opraHusaumaMmm Bknagam (AenosutaM) HedMHaAHCOBbIX OpraHusaumii B pybnax wu
MHOCTPaHHOI BantoTe, pacKpbiBaeMble Ha oduLManbHOM calite baHka Poccun®,
Ncnonb3yloTca cpeaHeB3BelleHHble CTaBku B pybnsix M WMHOCTpaHHOM BasioTe,
packpbiBaeMble Ha oduumanbHoOM canTe baHka Poccun, B uenom no Poccuitckon
denepauymu
CpenHeB3BEeLUEHHbIE CTaBKW OMpeaenstTcsa C MUCMNoSb30BaHMEM WKalbl (CBEPHYTON),
BKJIOUAKOLLEN NO3ULNN:

e po0 1 roga, kpome Ao BoCcTpeboBaHus;

e CBbllle 1 roaa.
HabnogaeMol pbIHOYHOW CTaBKOW B OTHOLIEHWM [AErno3vTa SBJSIETCS 3HauyeHue
CpeAHEB3BELIEHHOM MNpPOLUEHTHONW CTaBkuM 3a Mecsu, Haumbonee 6nm3kun K gate
nepBoHa4YasbHOrO MpPU3HaHWUS Aeno3uTa, B BaJloTe, COOTBETCTBYIOLWEN BasoTe
Aerno3unTa, Ha CPOK, COMOCTaBUMbIN C OXMAAEMbIM CPOKOM pa3MeLLeHns aenosuTa.
Ecnn Hanbonee no3gHAs cpeaHeB3BeLLeHHasa NpoueHTHas CTaBKa, packpbiTas Ha canTe
BbaHka Poccmu, paccumTaHa paHee, 4eM 3a Mecsl A0 AaTbl MNepBOHA4YaabHOMo

5> CooTsetcTByeT dyHkuUnn CTAHAOTKIIOH.I B nporpamme MS Excel
6 http://www.cbr.ru/statistics/?PrtId=int rat&ch=PAR 11965#CheckedItem.
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npu3HaHMa genosuTa, ANS onpeaeneHunsl 3HadyeHus HabnogaemMol pbIHOYHOW CTaBKM
NnpUMEeHseTCs cneayoLwmn NnoaXoa:

e KJHOYeBas ctaBka baHka Poccuu, aencTtBoBaBLIas Ha MOCneAHUM AeHb Mecsua,
3a KOTOpblA  onpepeneHa  CpedHeB3BeWeHHass  NpoOuUeHTHas  CTaBKa,
CpaBHMBAETCA C KJO4YeBOM cTaBkoh baHka Poccum, pencteylowlen Ha aaTy
nepBoHa4vYasbHOro NpM3HaHUA Aeno3uTa;

e ecnn kKw4yesad craBka baHka Poccmn He  wm3MeHunacb  Ha - gaTy
nepBoHa4YasbHOrO0 MpPU3HaHWUS Aeno3uMTa, TO B KayecTBe Habnwgaemon
PbIHOYHOW CTaBKM MPUMEHSETCA NOoCnegHsls packpbiTas cpeaHeB3BeLleHHas
NpoueHTHas CTaBka;

e ecnu Kknw4yesasa ctaBka baHka Poccum mameHunacb Ha gaTy nepBOHA4aabHOro
npu3HaHua geno3uta, B kKadyecTtBe HabnwogaeMoil  pbIHOYHOM  CTaBKMU
NpUMEHSIETCA MOCNEAHAs pacKpbiTas CpeAHEB3BeELUeHHas MPOLEeHTHas CTaBka,
CKOppeKTUpoOBaHHAs MPONOPLNOHANIbHO WM3MEHEHMUI0 K/YEBOM CTaBku baHka
Poccuum.

7. 3OCIl onpepenseTcd Ha AaTy MNepBOHA4yasbHOrO MpPU3HaHUA Aerno3uTa W MoANEXUT
nepecMoTpy B ciydasax, onpeaeneHHblX ydyeTHon nonntukon HM® cornacHo OCBY HKO,
MC®O, B T. 4. B C/lyyae KOPPEKTMPOBKWM rpaduka AEHEeXHbIX MOTOKOB B CBSA3U C
HacTyMNJIEHNEM CneayrLwmx cobbiThit:

e B JaTy BCTYNJNeHUa B Cuy cornaweHns ob ycTaHOBMAEHUW HOBOW MPOLLEHTHOM
CTaBKu no aorosopy 6aHKOBCKOro BKAaga C njaasatowen NpoueHTHOM CTaBKoM;

e B JaTy BCTYNJIEHMS B CMNY COrjiaweHns O NpoaoHrauum genosmta (ecnu paHee
K Aeno3uTy npuMeHsanca metog DCM).

Mepecmotp 3CI (aencTBus no pacyety HOBOro 3HayveHms DCI1) BbIMOSHATCA nocne
HaAUYMCNEHMUS BCeX TMPOLEHTHbIX A0XO0A0B (BK/OYash Ha4yUC/ieHUne KOpPpPeKTUPOBKMU
CTOMMOCTM Aeno3uTa C ucnosib3oBaHmem DCIM).

8. 3CIN Ha pgaTy nepsBoHa4YanbHOro NpuM3HaHWS Aeno3uTa B 3aBMCUMOCTW OT pe3ynbTaToB
NpoOBEpKM COOTBETCTBUS CTaBKM MO [AOroBOPY PbIHOYHbLIM YC/OBUAM MpPUHUMaeETCs
paBHOW:

e (dakTtmnyeckor 3CI - cTaBke, AUCKOHTUPYIOLLEN OXMAAEMble AEHEXHble MOTOKM
B TeYeHMe 0XMAAeMoro Cpoka pa3MelleHuUs Aeno3uTa TOYHO A0 CTOMMOCTMU
aenosuta (Po) npu ero nepsoHa4asbHOM MpPU3HaAHWUWN, PAaBHOW CyMMe AEHEXHbIX
CPeAcTs, pasMelleHHbIX B AenosuT,” - eCcAM aHanusupyeMmas CTaBKa
COOTBETCTBYET PbIHOYHbBIM YCNOBUSAM;

e pblHOYHOM 3CIT — MaKCMMalbHOW PbIHOYHOW CTaBKW M3 AmManasoHa PbIHOYHbIX
CTaBOK — €CNN aHanusupyemas CTaBka He COOTBETCTBYeT PbIHOYHbIM YCOBUSAM
M ee 3HadeHuMe OGonblle 3HAYEHUS MAKCUMaNbHOM PbIHOYHOW CTaBKM,
pacCYMTAHHOM Ha AaTy NepBOHAYanbHOrO NPU3HaHUA;

e pblHOYHOM ICIl - MWUHMMaANbHOW PbIHOYHOW CTaBKM M3 AManas3oHa PbIHOYHbIX
CTaBOK — €C/IM HOMMHasibHasl CTaBKa He COOTBETCTBYET PbIHOYHbIM YC/IOBUSAM WU
ee 3HayeHue MeHblle 3Ha4YeHUs  MUHUMANbHOW  PbIHOYHOW  CTaBKW,
paccyMTaHHOM Ha AaTy NepBOHa4YanbHOro NpU3HaHUA.

Ecnv Ha paTty nepBOHAYanbHOrO MpU3HAHWUS CTaBka MO [AOroBopy Mpu3HaHa
HEPbIHOYHOM, BbLIMOSIHAETCA MnepecyeT amMoOpTU3MPOBAHHOM CTOMMOCTM jJerno3uTta C
NMCNOSb30BaHNUEM B KayecTBe CTaBKWU AUCKOHTUPOBaHUA pbiHOYHOM 3CI1 (He3aBMCMMO
OT CpoKa noraweHus Aeno3nTa).

9. 3CI Ha gaTy ee nepecMoTpa NPUHMMAETCS paBHOM:

7 npouve pacxodpl (3aTpaThl MO CAeNKe) He BKAuawTca B pacyeT ICIM. [poune pacxodbl B cCuily  UX

HeCyLLLeCTBEHHOCTM MPU3HAKTCA B cocTaBe nNpubbineli 1 ybbITKOB B AaTy MX OMNnaThl.



dakTnyeckom DCI - cTaBKe, AUCKOHTUPYIOLWEN OXMAAEMbIE AEHEXHble MOTOKM
B TEUYEHME OXMAAEMOro CpoKa pa3MelleHus Aeno3uTa A0 CTOMMOCTM Aeno3uTa
(Po), cnoxuBwencs Ha gaTty nepecmoTtpa ICI (BKOYas NPOUEHTHbIE AOXOAbI,
HauucCNeHHble 3a AaTy nepecMmoTpa DCIM).

10.Ecnn nocne patbl nepBoHadanbHOro nMpU3HaHMSA Aeno3uta rpadukK  0XUMAAEMbIX
OEHEeXHbIX MOTOKOB MO Aerno3uTy, B OTHOLWEHWUW KOTOpOro npumeHsietca meton ICII,
nepecMoTpeH B 3aBUCMMOCTM OT W3MEHEHWS pacyeTHbIX OLEHOK maaTexen wu
NOCTYNNeHnn (3@ WCK/OYEHMEM CNlydaeB, MNPeAyCMOTPEHHbIX B M.7), TO Ha AaTy
n3MeHeHus rpaduka:

11.

12.

He BblinonHsaeTca nepecmoTp ICIT no Aeno3unTy;

BbINMONHAETCA nepecyeT aMOpPTU3MPOBAHHOM CTOMMOCTM Aeno3uTa nyTeM
pacyeTa MNpuUBEAEHHOM CTOMMOCTM pacYeTHbIX OyAywMX [AEeHEXHbIX MNOTOKOB
COrnacHo wu3MeHeHHoMy rpaduKy C WUCMONb30BaHMEM B KayecTBe CTaBKu
OVCKOHTUPOBAHUS nepBOHa4vasibHOWN a2Cn (paccunTaHHOM Ha narty
rnepBoHa4yasnbHOro NpusHaHUa UM Ha agaTty nepecmoTtpa DCI1 cornacHo n.8 unm
9).

PacueT dakTnyeckomn ICI1 BbINOAHSAETCS C YYETOM Cneayrouwero:

11.1.

11.2.

11.3.

OxupaeMbln CpOK pasMelleHns Aenos3uta onpegensercs ¢ aatbl pacdeta 3CI1
0O pJdaTbl MoraweHus Aeno3uTa, YCTaHOBMEHHOW AO0roBOpOM, WAW AaTtbl, A0
KOTOpOI onpegeneHa npoueHTHas cTasBka (Mo A0roBopy C nJagakoLen
NPOLEHTHOW CTaBKOWN).

[aTa AeHeXHOro NoToka NpMHMMaEeTCs paBHOM:

e JaTe OKOHYAHMA Kax[oro mMnpoueHTHOro repuoda, MO 3aBepLUIEHUIO
KOTOPOro B COOTBETCTBMM C YC/IOBMAMU [JOroBopa OCYLLECTB/IAKTCA
BbIN/JaTbl MPOLEHTHOro Aoxoga W (ecnu npeaycMOTPeHO) 4acTuyHoe
noratwleHne oCHOBHOro J0/ra;

e L[aTe, 4O KOTOPOW onpeaeneH 0XnAaeMblil CPOK pa3MelleHns aAenosuTa.

BennunHa AeHeXxHOoro noToka NPpMHUMAETCS paBHOWM

e CyMMe TMpOUEeHTHOro JAoxoja, pacCYUMTaHHOW B COOTBETCTBMM C
yCNOBMAMM AOroBOpa Ha AaTy AEHEeXHOro noTtoka, u

e CyYMMe OCHOBHOMO Aofra, nogsexallel noraweHuo B AaTy AEHEXHOro
noToka.

CyMMbl  [EeHeXHbIX MOTOKOB pacCYMUTLIBAOTCA C Y4YeTOM Kanutanusauum
NMPOLEHTHbIX AOXO0A0B, €CNn 3TO NPefyCMOTPEHO YCIOBUAMU AOMOBOPaA.

Pacuet dakTnueckon ICI1 BbinoaHsAeTCs no dopmyne:

Moe

J
Z 1+ Y)(Dn boyjses:  (3:0)
n=0

Y - NICKOMOE 3HaYeHMne CTaBKN ANCKOHTUpoBaHuA (dhakTudeckasa ICNM);
j — KOJIMYECTBO AEHEXHbIX MOTOKOB B TEYEHME 0XXMAAEMOro nepmoaa pasMeLleHuns;
N - NOPSAKOBbLIM HOMEP AEHEXHOro nNoToka, rae

N=0 COOTBETCTBYET «BXOAHOMY>» AEHEXHOMY MOTOKY;
N oT 1 4O j COOTBETCTBYIOT AEHEXHbIM MNOTOKaM, onpeaeseHHbIM B COOTBETCTBUMN
cn.1l1;

Pn - BennunHa aeHexHoro noTtoka n, rae

3HayeHue Po paBHO CTOMMOCTWU, OO KOTOPOM AUCKOHTUPYKOTCA OXUAaemble
OEHeXHble MOTOKW CorsiacHo n.8 uaum n.9, B3ATOM CO 3HAKOM MUHYC;

3HayeHusa oT Py A0 P; paBHbl BENMYMHAM [EHEXHbIX MOTOKOB, ONpeAesieHHbIM B
cooTBeTcTBUKM c N.11.3;



Dn - paTta geHeXxHoro noToka n, rae
Do paBHO aaTe, B KOTOPYIO BbiNonHseTca pacyeTt DCI1;
3HayeHusa ot D; go Dj paBHbl gaTaM [AEeHEeXHbIX MOTOKOB, OMpeAeseHHbIM B
cooTBeTCTBMM € N.11.2.
3HayeHns paccuymTbiBaeTca 6e3 NpPOMEXYTOYHbIX OKPYrNeHUWA B  MNPOLEHTHOM
BblpaXXeHMUN C TOYHOCTbIO A0 7 3HAKOB nocne 3ansaTon (MM B A0ONEBOM BbIpaXXeHUn C
TOYHOCTbIO A0 9 3HAKOB Mocae 3anaTon).

13. AMOpTM3MpoOBaHHas CTOMMOCTb Aerno3uTta C npuMeHeHnem metoada ICI onpepenseTcs
KaK npuvBeaeHHass CTOMMOCTb OyAyLiMX AEHEeXHbIX MOTOKOB C MPUMEHEHWEM CTaBKM
OVCKOHTUPOBAHMS, paBHOM 3ddeKkTMBHOM npoueHTHON ctaBke (OCIM) no dopmyne
(3.6):

j
Py
AC = )
(1 + Y)(Dn—Da'ra)/365
n=1

(3.6)

roe
AC - NCKOMOEe 3Ha4YyeHMe aMOPTM3MPOBAHHON CTOMMOCTU Aeno3uTa
Y - 3HaudeHume ICI1, NpMMeHSIeMOM B KayecTBe CTaBKW ANCKOHTMPOBaHWS COrfacHo
n.8,9;
j — KONMYeCTBO AEeHEeXHbIX MOTOKOB B TeYeHMe 0XMAaemMoro nepuoa pasMeLleHuns C
naTtbl pacueTta AC;
N - NOPSAKOBbLIM HOMEP AEHEXHOro NoToka, rae
Nn oT 1 A0 j COOTBETCTBYIOT AE€HEXHbIM NOTOKaM, onpeaeneHHbIM B COOTBETCTBUM
cn.1l1;
Pn - BennunHa aeHeXxHoro NnoToka n, rae
3Ha4veHunsa oT Py A0 P; paBHbl BEIMUMHAM AEHEXHbIX NMOTOKOB, OfpefesieHHbIM B
cooTBeTcTBUKM Cc N.11.3;
Dn - paTta AeHeXHOoro noTtoka n, rae
3HaveHnsa ot D; Ao Dj paBHbl gataM [AEHEeXHbIX MOTOKOB, OMnpeAeneHHbIM B
cooTBeTCTBMM C N.11.2.
[lata - paTta nepBoOHa4asbHOro NMPM3HaHWg genosuTa.
3HayeHne paccumTbiBaeTcss 6€3 MpoOMEeXyTOYHbIX OKPYI/IEHWA B BanwTe genosuta C
TOYHOCTbIO A0 2 3HAKOB Mocae 3ansToMn.
14. 1na HauncneHnsa npoueHTHbIX goxoanos ICI1 npuMeHseTcs:
e C paTbl, cneaywwen 3a paton pacdeta IOCIM - ecnn HOMMHanbHas CTaBKa
COOTBETCTBYET PbIHOYHbLIM YC/TIOBUSIM Ha AaTy NepBOHAaYanbHOro NpuU3HaHMA UAun
B cny4ae nepecmoTtpa ICIT;
e C patbl pacyeta I3CI1 - ecnn cTaBka No AOrOBOPY He COOTBETCTBYET PbIHOYHbLIM
YCNOBUSIM Ha AaTy nepBOHa4vasibHOroO NpU3HaHUA.

III. noAXoAbl K ONPEAENEHNIO AMOPTU3NPOBAHHOMN CTOMMOCTU OEHEXHbIX
CPEACTB, NEPEAAHHbBIX MO 1 YACTU CAEJIKM PENO (CAEJIOK OBPATHOIO PEINO)

1. [eHexHble cpencTBa, npegoctasB/fieHHble Mo 1 yactm caenkm PEMNO, (mnanee - cpenka
obpaTHoro PEMO) yuynTbiBalOTCA NO aMOPTU3IMPOBAHHOM CTOMMOCTU W OTpaxaroTcs B
CoCTaBe aKTMBOB (AebUTOpCKON 3aA40/MKeHHOCTN) HIMD.

2. AMOpPTM3MPOBaAHHOM CTOMMOCTbID caenkm obpatHoro PEMNO npu3HaeTtcs cymMma
OEHEeXHbIX CpeacTB, nepefaHHasa no 1 yactm caenku, yBennveHHass Ha HaducieHHble
NpOUEHTHblE A0XOAbl, a TaKXe 3a BbIYETOM CYMMbl CO34aHHOrO pe3epBa Noj
obecueHeHue.



CyMMbl MNOHECEeHHbIX AOMNOJIHUTENbHbIX pPacxoAoB, CBA3AHHbIX C 3aKAYEHWEM W
ncrnonHeHnem 1 n 2 yactu PEMO BkAo4YaeTcsa B CTOMMOCTb caenku obpatHoro PEMO um
yuunTbiBaloTCs B pacyeTe CHA no octaTky Ha gaTty pacudeTta CHA.

AMOPTM3MpPOBAHHAs CTOMMOCTb PaCCYMUTLIBAETCS C MCMONb30BaHMEM JIMHENHOINO MeToAa
NpU3HaHMA MPOLLEHTHOro Aoxo4a Wian metoada 3dhdeKTUBHOM CTaBkM npoueHTa (panee -
2Cn).

Mpn pacuyeTe aMOpPTM3MPOBAHHOM CTOMMOCTM C WMCMNOSIb30BaAaHMEM JIMHEMHOrO MeToAa
NPOLEHTHbIE AOXOAbl HAYUCASKTCA MO CTaBKe, YCTAHOB/IEHHOW YC/OBUSIMM AOroBopa
(ctaske PEMO).

Mpu pacuyeTte amMOpTM3NPOBAHHOM CTOMMOCTM C WUCNoOJb3oBaHMeM MeTtoga IDCI
NMpoueHTHble agoxoabl HauncnaTcsa no DCIM (cTaBke AUCKOHTUPOBAHMUSA).

CraBka PEINO paccynTbiBaeTCAa B COOTBETCTBUM C YCOBUSMU COENKW B CNeayroLleM
nopsake:

S, —S 100
R:(z 1

S * , (3.7
1 T365 T366
/365t ***/366

Mne
R - nckomass HoMmMHanbHasa CTaBKa
S, — CyMMa 2 4yactu (C y4eToM KYMOHHOro A0Xo4a) COr/lacHO YCNOBUAM CAENKMU

PENO;
S, — cyMMa 1 yactn (C y4eToM KYMOHHOro A0X04a) COrflacHO YCNOBUAM CAENKU
PENO;
Ts6s — YWCNO AHENW Mexay wucnonHeHnem 1 wn 2 vactm cpenkum  PENMO,

NPpUXOASALLMXCS Ha KaseHAapHbIM roa, cocTosawmnn ns 365 aHen;
Ts66— HYNCNO [AHEN Mexay wucnonHeHmem 1 wn 2 yactm caenkm  PENO,
NPUXOASALLMXCS Ha KafeHAapHbIM roa, COCToALWMN n3 366 aHeN.
3HayeHne paccumTbiBaeTcd 6e3 NpPOMEeXYTOYHbIX OKpPYrfeHWi B  MNPOLEHTHOM
BbIpaXXeHMUN C TOYHOCTbIO A0 8 3HaKOB MNoC/e 3ansaToun.
Metoa 2CIN He NpuMeHATCs K caenkam obpaTtHoro PEMO, ecnu:
e 3pdeKT OoT AUCKOHTUPOBAHUS He SBASETCS CyLeCTBEeHHbIM Ha aaty
nepBoOHa4YanbHOro NpPuU3HaHUA.
OddekT OT ANCKOHTUPOBAHMSA TMPU3HAETCA HeCylweCTBEHHbIM ecin Ha  aarty
rnepBoOHaY4YasibHOro NPU3HaHUSA:
e CpOK Mexay wucronHeHuvem 1 n 2 vyacten cgenkm PEMNO coctaensieT MeHee
OAHOro roga v
e CcTaBka no caenke PEMO cooTBeTCTBYET PbIHOYHbLIM YCNOBUSAM.
CraBka no caenke PEMNO npu3HaeTcs COOTBETCTBYHLWEN PbIHOYHBLIM YCNOBUSM, B
cnydae ecnu:
e cpenka PEMNO 3aknioyeHa Ha OpPraHM30BaHHOM pbiHKE LeHHbIX 6yMar uyepes
LeHTpanbHOro KoHTpareHTa (Ha CTaHAApPTHbIX YCI0BUAX) UKn
e vycnosua caenkm PEMNO (B TOM uucne craBka PENO) He oTnu4yaetcs
CYyLWeCTBEHHO OT CTaHAapTHbIX YycaoBuMi Mo 6upxesbiM caenkam PEMO
(coenkam, 3aK/KOYEHHOW B OTHOLWEHWW MOAEHTUYHOMN WAN aHaNOrMYHON LIEHHOWN
6ymarm Ha conocTtaBuUMbIN CPOK).
lMpy NOSABMEHNUN HaMepPEeHUs 3aKKUYUTb CAEeNKY, HECOOTBETCTBYIOLWLYIO YCI0BUAM N.5-6,
¢doHa ycTaHaBnBaeT:
e MeToAbl NMPOBEPKM COOTBETCTBMA cTaBku PEMNO (n/mnn daktmndeckon 3CIT)
PbIHOYHbBIM YC/IOBUAM, BKJKOYash MeToAbl ornpefeseHmns aumanasoHa pPbIHOYHbIX
CTaBOK;



e cnocob onpegeneHnsa pbiHoyHowm ICI.
8. B cnyyae npumeHeHumss Metoga IOCI1 B OTHOWeHMM caenkm obpaTtHoro PEMNO,
npuUMeHsieTcss nopsaok pacdyeta daktudyeckor ICI, aHanmoruM4yHbii  NOPSIAKY,
onpeaeneHHOMY Ans Aen0o3UTOB B pasgene 3 HacToswern MeToanku.

IV. noaxoAabl K ONPEAEJIEHNIO CTOMMOCTU CAEJNIOK C LEHHbIMN BYMATAMU A0
AATbl HAYAJIA PACYHETOB

1. CrtouMoCTb caenok Ha npuobpeTeHue ueHHbIX 6ymar, oueHnBaeMblX MO CnpaBeasIMBON
CTOMMOCTM 4epe3 npubbinb MAM y6bLITOK, MO YCNOBUSAM KOTOPbIX AaTa MCMOSHEHUS
(noctaBkol UeHHbIX 6ymar) He coBnagaeT C AATOM 3aknudeHus caenku, (panee -
caenka T+ ) B cnyyae ecnu pata pacyeToB nNo caenke (paTta onnathl, AaTa MOCTaBKM
LeHHbIX ByMmar) He HacTtynwuia Ha AaTty onpegeneHus CHA, onpepensercs B pa3Mmepe
pa3HMUbl MEXAY:

e CrnpaBeaIMBOA CTOMMOCTbIO LEHHbIX 6yMmar, SABASOWMXCS NMpeaMeTOM CAENKM
T+, paccuuTaHHOM Ha pAaTy pacyeTta (6e3 yyeTa HaKOMIEHHOro KyMnOHHOro
[oxopa) B COOTBETCTBMM C MeToamkoln onpeaeneHus cnpaBeasiMBo CTOMMOCTHU
LEeHHbIX ByMar B cocTaBe lNpunoxeHus 2 K Hactoswmm lNMpaBunam, u

[ py6)'leBbIM 3KBMBANEHTOM CyYMMbl CAENIKN, paCCHUTaAHHbIM NO KYpCy BaJllOThl
coenku K pybnto Ha gaTty pacyeta, (6e3 yyeta KYnoHHOro goxoja, BXoasLlero B
CYMMY caenku).

CrtommocTb caenkm T+ YUYNTbIBAETCA:

e B C/ydae nNOMAOXMUTENbHOW pas3HuMubl - B COCTaBe akTmBoB (Aebutopckas
3a[0JKEHHOCTL) Yy nNokynartensy/,

e B Cfy4yae oOTpuuaTenbHOM pasHuubl B cocTaBe 06a3aTenbCTB (KpeauTopckas
3a[l0JIKEHHOCTL) y nokynartens/

2. C patbl Hayana pacyeToB No caenke T+ CTOMMOCTb cAenkn T+ He onpeaensercsa B
COOTBETCTBMM C HaCTOAWMM pasfenioM, TMPUMEHSTCAS MNoMoXeHna pasgena 1
Mpunoxenunsa N22 lMpasun.

3. M3MeHeHMe cnpaBeannBOM CTOMMOCTM NO caenkaMm T+ Ha npuobpeTeHune LeHHbIX
bymar, npusHaeTcs B OTHOLIEHWWU LEeHHbIX GyMar, oueHMBaeMbliX MO CnpaBeasMBoM
CTOMMOCTMW.

V. noaxoabl K OMNPEAENEHUIO BEJINMUH (CTOMMOCTU) AEBUTOPCKON WM
KPEAUTOPCKOW 3AAO/DKEHHOCTWU, OCOBEHHOCTU OMPEAEJIEHUA CTOUMOCTM
ANA OTAENIbHbIX BUAOB 3AA40JIXXEHHOCTHU

1. [debuTtopckas 3aA0/KEHHOCTb, He coAepXawas CyWeCcTBEeHHOro KOMMOHEeHTa
dunHaHcupoBaHmna (He nMpepnonaraiwolas OTCPOUKY MfaTexa Ha CpoK CBbiwe 1 roaa),
YUUTbIBAETCS MNpW MepBOHa4yasibHOM MNpPU3HAHUM W TMOCAeAYyIWeM ydyeTe Mo UeHe
JOoroBopa, B paMKax KOTOpPOM  OCyWecTBNseTcs  npusHaHue  aebutopckon
3a40/KEHHOCT!.

2. [OdebuTtopckas 3a40/1KEHHOCTb, coaepxawas CyLLLEeCTBEHHbIN KOMMOHEHT
dunHaHcupoBaHma (Npeanonarawpwas OTCPOYKY MnaTexa Ha CPoK cBbiwe 1 ropa),
OVCKOHTUPYETCA C  WUCMONIb30BaHMEM metoga 3OCI M yymTbiBaeTcsas  no
aMOpPTU3NPOBAHHOM CTOMMOCTMW.

B cnyuyae npuMeHeHmnsa metoga ICI1 npu onpepeneHMn aMopTU3MPOBAHHOM CTOMMOCTM
nebutopckon 3a40/HKEHHOCTM McNonb3yeTcs pbiHOYHas DCI. Mopsaok onpepeneHus
pblHOYHOM DCI1 yctaHaBnmBaetTcs ®oOHAOM.



3. [ebutopckas 3aA40MKeHHOCTb BkaovaeTcs B pacder CHA B pa3smepe ee cTtoMMocTu (Mo
OoCTaTKy) Ha pgaTty pacdyetra CYA 3a BbldeTOM CcHOPMMPOBAHHOIO pe3epBa Moj
obecueHeHue.

4. Mo wuTOoram Kaxaoro OTYETHOro nepuoaa Aebutopckas 3a40/HKEHHOCTb MNOANEXWUT
TECTUPOBaHMIO Ha npeaMeTr obecueHeHus. MeToamka TeCTMPOBaAHUS W MNOPSAOK
onpepeneHus Benn4YmnHbl U popMnpoBaHmsa pesepsa nog obecueHeHue Mo aebutopckomn
3a[10JDKEHHOCTU YCTaHaBIMBAETCS y4deTHoM nonmntmkon HIM® B cooTtBetctBMM ¢ OCBY
H®O, MCO®O.

5. BenununHa (cTOMMOCTb) AEBUTOPCKOM 3aA40/KEHHOCTM MO BbinNJaTte AMBMAEHOOB MO
aKuuaM, noxoda no Aeno3uTapHbIM pacrnmckaMm Ha akuMu npu ee nepBoHavanbHOM
Npu3HaHWK onpeaenseTcs ncxoaa us:

e KOAMYeCTBa aKuMW/Aeno3uTapHbIX pacrnucok, yYTeHHbIX Ha cyeTe geno HM® /
ynpasnswowen komnaHunm HM® Ha paTy onpeaeneHms Crnmucka nuvy, MMerowmx
npaBo Ha NonydyeHne AMBUAEHAOB, U

e 06bsABNEHHOro pasMepa AmBuaeHaa (4oxoaa), NpUXoAsLIErocs Ha OAHY LEHHYIO
bymary cooTBeTCTBYHOLLEN KaTeropuu (Tuna).

BennunHa (ctommocTb) AebUTOPCKOM 3a40/HKEHHOCTM MO BbinNjaTe Aoxoga No nasMm
poccuncknx MUO n nasam (akumsaM) MHOCTPAHHbLIX MHBECTULMOHHbIX (POHAOB Npu ee
nepBoHa4YasbHOM NPU3HAHMKN OnpeaensieTcs Ncxoas mns:

e KOJIMYEeCTBa MHBECTUUMOHHbIX naes MU® wnm naesB (akuum) MHOCTPaAHHbIX
WHBECTULMOHHbIX (POHAOB, YYTEHHbIX Ha cdyeTe geno HM® / ynpasnstwoLen
KoMnaHum HMO® Ha paTty onpegeneHns cnmvcka nauvy, MMerWwMx npaBo Ha
nosy4yeHme noxoaa;

e 00bsBNEHHOro pasMepa Aox04a MO WMHBECTUUMOHHOMY natk, YKa3aHHOro B
coobuweHnn o BbiNnaTe AOXOoAa MO MHBECTUUMOHHBLIM NasMm poccuiickux MNO un
nasm (akumsaM) MHOCTPaHHbIX MHBECTULMOHHbLIX (POHAOB.

NcTouHnk wHdopmaunmm o6 obbsBneHHoOM pasMmepe pgoxoga: HKO AO HPL,
nHdbopmaumoHHas  cuctema  "bBnymbepr” (Bloomberg), odwuumanbHbli  canT
(obnumanbHoe NMCbMO) yrnpaBAAOLWEN KOMNAHUN MHBECTULMOHHOIO oHAaa.

BennunHa (cToMMoCTb) YyKasaHHOMW AebuUTOpPCKOM  3aJ0/HKEHHOCTU, a  TaKxe
0ebUTOpCKOM  3a[0/MKEHHOCTM MO BbiNfaTe 3MUTEHTOM KYMOHHOro goxoda W
YaCTUYHOMY TMOralleHMI OCHOBHOMO Aojsra no AosroBbiM LeHHbIM 6ymaram nocne
BO3HWKHOBEHUA  06s3aTenbCTB  3MUTEHTa onpejensercd no  ocCTaTky  TakoW
3a40J/DKEHHOCTM Ha gaTy pacyeta CHA 3a BbiYeTOM CHOPMMPOBAHHOINO pesepBa Mog
obecueHeHue.

6. lMpusHaHus AebUTOPCKOWN 3aA0NXKEHHOCTM MO BbiNJaTe AMBUAEHAOB MO akuusam / Mo
npoueHTHoMy (KynoHHOMY) pgoxoay / MO YaCTUYHOMY MOralleHUd 3SMUTEHTOM
OCHOBHOIO Aonra no AO/rOBbIM LIEHHbIM GyMaraM, MonyyeHHbIM Mo 1 4acTu caenku
PEINO, He nponcxoaut.

7. B uensax pacyera CTOMMOCTU UYMCTbIX aKTMBOB, COCTaBASOWMX MNEHCUOHHbIE pe3epBbl,
Yy4YeT Hasiora Ha npmbbinb C ANBUAEHAOB MO aKLUMSAM OCYLECTBASETCA B COOTBETCTBUMN C
ydyeTHoM nonutukon HM® B cneayowem nopsake:

e B MOMEHT nMpu3HaHuMsa AOebUTOPCKOM 3aAO0/KEHHOCTU NO  BbiNnaTte
AVBUAEHAOB NO aKUMSAM NPOU3BOAMTCSA NPU3HAHME YCNOBHOMO (OLEHOYHOrO0)
obszaTenbCcTBa B KPEAMUTOPCKOM 3a[l0/KEHHOCTM Ha CyMMy Hanora c

OVBUIAEHAOB K YAEpXaHuto, KakK MpousBeAeHNe CyMMbl O6bSBIEHHbIX



OVBUOEHOOB M AENCTBYIOWEN CTaBKM Hanora Ha npubbinb C AMBUMAEHAHOrO
aoxoaa.

B paty dakTtuyeckon Bbinsathl AWMBMAEHAOB W yAEPXaHWUS Hanora
Nnpou3BOAMUTCS BOCCTaHOB/IEHWE paHee CPOPMUPOBAHHOINO OLLEHOYHOro
obs3aTenbCTBa, U OTpaXKaeTcs CyMMa Hanora, akTU4Yecku yaepxXaHHas y
MCTOYHUKA BbiNNaThbl

8. BenuumHa (CTOMMOCTb) AEHEXHbIX CpeACTB Ha pacyeTHbIX CYeTax, onpenensercs B
CyMMe MX ocTaTka Ha paTty pacyeta CHYA 3a BbldeTOM CHOPMUPOBAHHOIO pe3epBa Moj
obecueHeHuMe.

BennunHa (CTOMMOCTb) A€HEXHbIX CpeacTB, Haxogsawuxcs y 6bpokepa (aebutopckoin
3a00/KEHHOCTU OGpokepa MO BO3BpaTy JAEHEeXHbIX CpeacTB, HaxoAsWMXCS Ha
cneuvanbHOM 6pOKEpCKOM cyeTe) onpeaensieTcd B CyMMe OCTaTka Ha AaTy pacuyeTa
CYA 3a Bbi4YeTOM CPOpPMUPOBAHHOIoO pesepBa nog obecueHeHme.

BennunHa (CTOMMOCTb) MPOLEHTHOro A0X04a MO AEHEXHbIM CpeACTBaM Ha pacyeTHbIX
cyetax HM® / ynpasnsatwower komnaHnm HMNO onpegensierca B CYMME HAYMUCEHHbIX
COrfacHo YC/0BMSIM [A0roBopa/cornalieHmMs MNpoueHTOB Ha CYMMY HeCHUXXaeMoro
ocTaTka - B Cly4yae, ecnv yC/I0BUS HauYUCNEHUS MPOLIEHTOB MO3BOJIAIOT paccymTaTb UX
pasmep.

9. KpeauTtopckasa 3aA0/IXKEHHOCTb YYMUTbIBAETCS MpuM MepBOHAYasIbHOM MpPU3HAHUU WU
nocrneaymwLleM y4dyeTre no LuUeHe J[0orosopa, B paMKax KOTOpPOM OCyLLeCTBASETCS
NpuU3HaHME KpeamnTOpPCKOM 3a40/KEHHOCTM, - MO ee OCTaTKy Ha AaTy pacderta CHA.

10. CdhopmMupoBaHHbIie pe3epBbl Mo ob6ecueHeHne, Kak NpaBuio, HE BKJIKOYAOTCA B COCTaB
KPeaUTOPCKOM 3a[0/KEHHOCTM M OTHOCATCS Ha YMEeHbLleHWe CTOMMOCTM aKTUBOB
(nebutopckon 3a80MKeHHOCTM) Npu onpeaeneHnn CHYA.



[Ipunoxenne Ned

k [IpaBuiiam onpeneneHus

CTOMMOCTH aKTUBOB, COCTABJISIOIIUX [ICHCUOHHBIE PE3EPBHI,
Y COBOKYITHOM CTOMMOCTH IIEHCUOHHBIX PE3EPBOB

®OPMUPOBAHUE I'PA®UKA BYJIYIINX JEHEXKHBIX TIOTOKOB JIOJIIT OBOM
IEHHOW BYMATH

1. O6bwwme noaxonsbl

Mpn dopMnpoBaHmun rpadunka 6yaylnmx OAEHEXHbIX MOTOKOB YYMUTbIBAKOTCS BCE AEHEXHble
MOTOKM B rMoOralieHMe OCHOBHOIro AoJsiIra U KyMnOHHOrO A0X04a B TeYeHWe O0XMAAEMOro Cpoka
obpalleHus.

Oxngaembin  cpok obpaweHns ueHHonm 6ymarm onpepensietca C  gaTbl  pacyeTa
cnpaseanmneon ctoumocTtn/ICI (He BkAOYas) 40 HaMMeHbluen 13 aat (BKayas):

e paaTtbl odepThl, GAMKaNWeEN K gaTte onpeaeseHns cnpaBeasiMBoOM CTOMMOCTU (He BK/KO4as

AaTy onpejeneHns cnpasensneson ctommoctn)/ICrIT;

e [aTbl NOSIHOIMO NOraweHus, NpeayCcMoOTPEHHON YC/I0BUSIMU BbIMycKa.

[eHexHble NOTOKW, BKAOYAA KYMOHHbIA [0XO04, pacCyMTbiBalTCA B COOTBETCTBUM C
YyCNI0BMSMU BblMyCKa.

Mpn dopMupoBaHumM rpaduka AeHeXHbIX MOTOKOB B LeNsx pacyeta chnpaBeanvmeoi
ctouMocTn/ICI UeHHbIX 6yMar OocCyLlecTBASeTcs nepecMoTp 6yAywuX AeHEeXHbIX MOTOKOB Mpwu
Hann4Mn obHOBIEHHOW MHGOPMaLMK:

e O BEe/MYMHE CTaBKM KyrnoHa (AN UeHHbIX 6ymar, no KOTOpPbIM MPOLEHTHble CTaBKW He
onpepeneHbl Ha BeCb OXWAAEMbIM Cpok obpalleHns) — HOBOE 3HayeHue CTaBKWM KyrnoHa
CUNTaAETCa YCTaHOBJ/IEHHbIM B AaTy Hadana KynoHHOro nepuoa, 6amxanwero K parte
yCTaHOBMIEHNA CTaBKM (KYNMOHHOroO rnepuoja, Ha KOTOpbI CTaBKa yCTaHOBfieHa, unu 6onee
paHHero KyrnoHHoro nepuoaa, A0 Hayasa KOTOPOro CTaBka yCTaHOBMEHA);

e O BEe/IMYMHE norawaeMol 4acTuM OCHOBHOro ponra (ANnd ueHHblXx 6ymar, no KOTOpbIM
npeaycMOTPEHO YacTM4YHOe noralleHuMe OCHOBHOrO A0Jra, HO CYMMbl MoralaeMbix 4dacremn
OCHOBHOIro Jojira He onpejesieHbl Ha BeCb OXWAAEMbIA Cpok obpalleHusd) - HOBble
BENIMYMHbI OCHOBHOMO A0JIFra CYMTAKOTCA YCTAHOBSIEHHbIMKW B AaTy OKOHYaHWA KYMNOHHOro
nepuoga, no WCTEYEHUM KOTOPOro MpOM3BOAMTCA COOTBETCTBYIOWAA BbINjJaTa paHee
HEN3BECTHOM CYMMbI.

Ons  QonroBbIX LEHHbIX 6YMaF, Mo KOTOpPbIM MNpeaAycMoOTpeHO 4YaCTuyHoe noraweHune
OCHOBHOIo AoJira, HO Be€JIMYMUHbI NoralaemMoro OCHOBHOIo AoOJiIra He onpeaeseHbl Ha BeCb CPOK
O6paIJJ,eHVIH, CYMMbl 6y,CI,YIJJ,VIX AEHEXHbIX MOTOKOB pacCCYUTbIBAOTCA NCXoaAa U3 OCTaTKa OCHOBHOIO
[ONra Ha AaTy pacyeTa, onpenenéHHOro ¢ y4eToM BCeX paHee YCTAaHOBJ/IEHHbIX CYMM MNoraleHus.

2. BenununHa nHpekcnpyemoro HommHana

Ons ponroBbiX UeHHbIX 6ymar ¢ MHAEKCMPYEeMbIM HOMUHANIOM, €CNM B pacyeT BeSINYMHbI
HOMWHaNa BKJ/OYEHbl MNEpeMeHHble, 3Ha4YeHue KOTOpPbIX He 3aBUCUT OT pelleHMs 3MUTEHTa,
HOMUWHaNbHas CTOMMOCTb PacCCUYUTBIBAETCS Ha JAaTy KaXAoro AEeHEeXHOro noTtoka ucxoas w3
HOMUWHaNbHOW CTOMMOCTM Ha paTy onpeaeneHuns cnpaseanmeon ctoumoctu/DCI, cpoka Ao AaThl



OEHEXHOro MOoTOKa WM MPOrHO3HOrO0 3HAYeHMs MHMNAUMKW ANs COOTBETCTBYHOLLEro nepuoga mno
dopmyne (4.1):

Dp—Dp_
HOMMHAJI UH,, = OKPYTJI (HOMI/IHAJI WiH,_, x (1 + TPOTHO3 MMLI,_,) 365 , 2), (4.1)
rue:
HOMHWHAJ UH,, - NCKOMOE 3HayeHWe HOMWHana Ha AaTy KaXAoro AEeHEXHOro
noToKa;
HOMUHAJ UH,_; - BE/IMYMHA HOMMHana, paccuMTaHHas Ha narty

npeawecTBYOLWEro AeHEeXHOro noToka, HO He paHee paTbl
pacueTta cnpaBsegnansoi ctommoctn/3CI;

HOMHUWHAJI UH, - BeNIMYMHA HOMMHana Ha AaTy onpenaeneHus crnpaBeasnBoMn
ctonmocTtn/3CI;

[TPOI'HO3 UIIL,,_; - nporHo3Hoe 3HauyeHue WHDNAUUK, ornpeaeneHHOe Ha AaTy
NpeaLecTBYOLWEro 4eHeXxHoro notoka (n-1).

3. BenuuunHa nepeMeHHoM CTaBKWM KynoHa

Ons ponroBbiX LeHHbIX 6ymar, No KOTOPbIM MPOLEHTHbIE CTAaBKM He onpefesieHbl Ha BeCb
oXuaaemblil CpoK obpalleHus, CyMMbl OyAyLMX AEHEXHbIX MOTOKOB, AN KOTOPbIX CTaBKa He
ornpeaeneHa Ha AaTy OUEHKM MHCTPYMEHTa, pacCunTbIBaOTCS:

e [ON8 UEHHbIX 6yMmar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IOYEHblI MepeMeHHble, 3HavyeHue
KOTOPbIX HE 3aBUCAT OT pEeLleHUs IMUTEHTa, - UCXOoAA CTaBKW, onpefesnieHHOM C y4yeToM
MPOrHO3HbIX 3HAYEHUN TaKMX MepeMeHHbIX napamMeTpoB, (pacyeT CTaBKW BbIMOJIHAETCS Mo
dopmMmyne, onpeaeneHHon ycnoBmsMm Bbinycka),

e [ONS MPoOYMX LEeHHbIX byMar - MUCXoAs M3 CTaBKWM, 3adaHHOW Aans Haubonee nosgHero
KYNOHHOro nepuoaa.

PacueT cTaBOK BbINOJSIHAETCS OTAENBbHO ANA KaXXAo0ro KynoHHoro nepuoaa.

Ecnn B KauecTBe nepeMeHHOro napaMeTpa [ANs pacyeTa CTaBKM KyrnoHa YCNOBUSAMU
BbIMyCKa MHCTPYMEHTa NpeayCcMOTPeHa «CTaBKa MHMNAUMM» N MHAs «CTaBKa AEHEXHOro pblHKa»,
3HayeHMe CTaBKM COOTBETCTBYHOLLEro KyrnoHa paccuuTbiBaeTcs no dopmyne, nNpeaycMOTPeHHOM
ycnosmnaMm BblMyCKa ncxoasa U3 nNporHO3HOro 3Ha4yeHun4A VIHCI)}'IFILWIVI, COOTBETCTBYHOLLENr0O KYnoHHOMY
nepunoay, U NporHO3HOro 3aHa4yeHun4q MHOW CTaBKU AEHEXHOro pblHKa COOTBeTCTBy}OLI.l,eVI CPO4YHOCTH
(nyTem BblbOpa MakKCUMasnbHOrO M3 3HAYEHWN, PACCUYUTAHHbLIX C MPUMEHEHUEM YKa3aHHbIX ABYX
NMPOrHO3HbIX NapaMeTpoB).

Mpu pacueTe cnpaBeaMBOMA CTOMMOCTM OCYLLECTBASIETCS MEPECMOTp OyAyLMX AEHEXHbIX
NMOTOKOB MPW HaNM4unM 06HOBJIEHHOW MHMOPMaLUMM O 3HAUYEHUSAX CTaBKM KynoHa. HoBoe 3HaueHue
CTaBKM KynoHa TMpPUMEHSETCS C AaTbl Hayana COOTBETCTBYIOWEr0 KyMNOHHOrMO nepuoaa,
6nuxanwero K AaTe YCTaHOB/1IEHUA CTaBKU (HO HE Nno3aAHEE AaTbl Ha4ajla KynoHHOro nepunoaa, Ha
KOTOpbIA CTaBKa YCTaHOBJIeHa, unn 6ofiee paHHEero KymnoHHOro rnepuoja, A0 Hadana KOTOoporo
CTaBKa yCTaHOBNEHA).

4. TIpOrHO3Hble 3HaUYeHMs UHDNALNN

Onsa nporHo3HbiX 3HavYeHun nHdnaumm (MPOTHO3 UML) Mcnonb3yoTcs 3HaYeHUs:
e «BMeHeHHOM» nHbNaumun (aanee Takxe — BUMLU, INF);



e SKCMEPTHbIN MPOrHO3 0 HyAYyLWMNX 3HAYEHUAX NHDNALNKN - B C/ly4ae OTCYTCTBUS 3HAYEHUS
«BMEHEHHOM>» MHMNAUMN ANns cooTBETCTBYOWMX nepmnoaos (EIU, KOHCeHCYC NporHos
aHanuTtukos Bloomberg, M3P, The Economist nnn gpyrme 40CTynHble NMPOrHo3bl).

[Ons Bcex nepuoaoB, pata Hadasa KOTOpbiX He npesblwaer 2023 roa (rog norawieHus

BbINycka

O®3 52001RMFS), B

KauyecTBe MporHosa WHONAUMM  UCNONb3YeTCs 3Ha4vyeHue

«BMEHEHHOW» MHNAunmM ana ebinycka O®3 52001RMFS, paccumTtaHHoe no ¢dopmyne (4.2) Kak

paszHuua Mexay Craskoi KB[ B TOuKe, COOTBETCTBYIOLLEN CPOKY A0 MoraweHus Bbinycka O®3
52001RMFS, n cpenHeB3BeLWEHHOW 4OXOAHOCTbIO K MOraleHmIo 3Toro e BblnycKa:

INF<3023 = KB/l52001 — YTMs3001, (4-2)

[ns Bcex nepmoaoB, Ha4YNMHAKLWMXCS B NpoMexyTke ¢ 2024r. go 2028r. (Bkaoyas), B
KayecTBe NporHo3a MHMAAUMM NCnonb3yeTcs 3HadeHne, paccumtaHHoe no gopmyne (4.3), ncxoas
N3 3HAYEHUN «BMEHEHHON» MHdNsaumm sbinyckoB OP3 52001RMFS n 52002RMFS:

t52002-t52001 (1 + ]NF52028/100)t52002

INF2024_2028 = OKPyFJ]

TIe:

(1 + INF52023/100)t52001 - 1 ’ 4 * 100' (43)

INF<z028 = KB/ls2002 — YT Ms3002, (4.4)

INF52023

INFSZOZS

t52001> £52002

KBASZOOla KBZ[SZOOZ

YTMSZOOla YTMSZOOZ

lpumeyaHne:

Mpn BbLINOJHEHMM pacyeTa

- 3HAYEeHNe «BMEHEeHHOoN» MHPAAUMM ansa Bbinycka O®3
52001RMFS, paccuutaHHoe no opmyne (4.2) c
TOYHOCTbO A0 2 3HAKOB Mocje 3ansaToh - pesynbTaT
pacuyeta no dopmyne (4.2) COOTBETCTBYET 3HAYEHUO B
npoueHTax;

- 3Ha4YeHne «BMEHEeHHOM» MHpNauuM ans Bbinycka O®3
52002RMFS, paccumtaHHoe no d¢opmyne (4.4) c
TOYHOCTbDO A0 2 3HAKOB Mocfae 3ansaTol - pesynbTaT
pacyeta no dopmyne (4.4) COOTBETCTBYET 3HAYEHUIO B
npoueHTax;

- 3HayeHMe CpeaHEeB3BELIEeHHOro cpoka A0 noraweHus
BbinyckoB O®3 52001RMFS, 52002RMFS, paccuuTaHHOEe B
rogax C TOYHOCTbO A0 4-X (4eTblpex) 3HAKOB nocne
3anaTon;

- 3HayveHue CraBku KBl B TOuke, COOTBETCTBYIOLLEN
CpefHeB3BelEeHHOMY CpOKY A0 noraweHnsa Bbinyckos O®3
52001RMFS, 52002RMFS;

- cpeAHeB3BelWeHHas AOXO0AHOCTb K MoraleHunto BbiMyCKOB
O®3 52001RMFS, ©52002RMFS Ha pApaty OUEHKM,
nybnnkyemas MockoBCKOM 6upixei.

INF2024_2028 3HayYeHusa nokasaTtenen INF52023, INFSZOZBI

KOoTOpble B pe3ynbTate uMXx pacyeta no dopmynam (4.2), (4.4) aBNAOTCA 3HAYEHMSIMU B



npoueHTax, NepeBoaAATCS B 3Ha4YeHUs B AONSX eAMHULbl (MYTEM AeNeHNs KaXaoro U3 HUX Ha
100 - 4ytO 49BHO OTpaxeHo B dopmyne (4.3)). PesynbTat pacuyeta no dgopmyne (4.3)
COOTBETCTBYET 3HAUYEHUIO B NPOLIEHTAX, OKPYrNeHHOMY A0 2 3HAKOB NOC/e 3ansToNn.

Ona Bcex nepumoaoB, HauymHawwmxca ¢ 2029 r., B KadecTBe nMporHosa WHONAUUK
NCMOJIb3YETCS 3KCMEPTHbIN MPOrHo3 nHbAsunn.

Mpwn pacuyeTe crnpaseasMBON CTOMMOCTU, €C/IN CPOK MOoralleHns A0SIrOBOro MHCTPyYMEHTa He
npesbiwaer 2032r. n OTCYTCTBYIOT MHble MPOrHO3Hble 3HAYEHUS MepeMeHHbIX MNapaMeTpoB, TO
B/IUSSHME 3BKCMEpTHOro MnporHo3a WHONAUMM Ha pe3ynbTaT pacyeTa cnpasBeasnBol CTOUMMOCTU
NpU3HAETCH HEe3HAUYUTENbHbIM, pacdyeTHas LueHa LeHHon 6ymMarn MoxeT 6biTb KnaccuduumpoBaHa B
ypoBeHb 2. B ocTanbHbIX caydasx (MOMMMO WHMNAUMM UCMONb3YITCA WHble HeHabnoaaemble
AaHHble MAM CPOK noraweHns npesblwaeT 2032r.) BAMSAHME SKCMEpPTHOro MpPoOrHosa MHNALUn
NPU3HAETCHa 3HAa4YUTENbHbIM, pacyeTHasa LueHa ueHHon 6ymaru knaccnuumpyeTcs B YpoBeHb 3.

5. TpOrHosHbie 3Ha4YeHMNa NPOYNX NEepPEMEHHbIX NapaMeTpoB

MporHo3Hble 3HAYEHUA «KOPOTKUX>» CTaBOK AEHEXXHOro pbiHKa (AsA nJlaBalowmx
NPOLEeHTHbIX CTaBOK Ha CPOK NpeaocTtaB/ieHUs AeHeXHbIX CpeacTB Ao 1 mecaua
BKJIIOUMTEJIbHO).

K «KOpOTKMM>» CTaBKaM AEHEXHOro pblHKa OTHOCATCS CrieAyoLlWne niaBatowmne npoueHTHbIe
CTaBKW, eC/in OHM NpPeayCMOTPEHbl YCI0BMSMU BblMyCKa OLLEHMBAEMOIr0 MHCTPYMEHTA:

e cTtaBka RUONIA

e cTaBka ROISfix co cpokamu 1 Hegens, 2 Hegenn, 1 mecsu

e cTaBka MosPrime Rate co cpokamu «overnight», 1 Hegens, 2 Hegenn, 1 mecsu

e cTaBka PEMNO, no onepauusam LleHTpanbHoro 6aHka Poccuinckon degepaumm Ha CpoK 40
OAHOro Mecsiua (BKIUYUTENBHO)

e KnwoueBas ctaBka LleHTpanbHoro 6aHka Poccuiickon ®epepaumnm

e cTaBka KB/[] Ha cpok A0 oaHoro mecsua (BKAYNTENbHO).

Ecnu B KauecTBe NepeMeHHOro napaMeTpa npeaycMoTpeHa njasarLwas npoueHTHas ctaBka
CpokoM A0 1 mecsiua, To NpOrHO3HOe 3HayeHue Takoro napameTpa Rater paccuuTbiBaeTcs no
dopmyne (4.5) kak pa3Huua mexay Craskor KB/l B Touke, COOTBETCTBYIOLLEN
cpeaHeB3BeLleHHOMY CPOKY A0 MoraweHns oLeHMBAeMoro MHCTpyYMeHTa, U BESIMYMHON «CpenHel
MPOLLEHTHON MapXu Haj CTOMMOCTbIO (POHAMPOBAHUS> :

Ratef = (KBAAO noraueHuss CpMCoF); (45)
cpMcor = OKPYIJI(CP3HAY (Mcor), 4), (4.6)
(P —1000)
Mcor = FIXKyHOH - W; (47)
rae:
KB/ 16 noramenus - 3HayeHne CrtaBkn KB[J B TO4YKe, COOTBETCTBYHOLLEN

CpefHEB3BELWEHHOMY CPOKY [0 TMoraleHumss OLEeHMBaeMoro
WHCTPYMEHTA;

cpMcor - 3HayeHWe <«CcpefHel MNPOLEHTHOMW MapXW Hah CTOMMOCTbLO
doHagmnpoBaHusa», paccuyutaHHoe no dopmyne (4.6) Ha paTty
OLEHKM MHCTPYMEHTA KakK cpeaHee apudMeTmyeckoe 3Ha4YeHum



nokasaTens «MNPOLEHTHOM Map>u Haa CTOMMOCTbIO
doHANpOBaHMA», paccyMTaHHbIX no dopmyne (4.7), no
Kop3uHe BbinyckoB OP3-T1K;
Mcor - 3HayeHWe  «NPOUEHTHOW  MapXW Haad  CTOMMOCTbIO
doHANpOBaHMA», paccuymTaHHoe no d¢opmyne (4.7) ans
Bbinycka O®3-T1K, BxoasLiero B KOp3mHy BbinyckoB O®3-T1K;
FIX ynon - 3HayeHue HUKCUMPOBAHHOM YacTU KynoHa Ans Bbinycka O®3-

MK (Hanpumep, ans BblNyCKa 29010RMFS KYMNOH
ycTaHasnuaeTca B BenunumHe RUONIA + 1.60% u BenuumHa
FIX\ynon NPUHMMAETCA paBHOWN 1.60%);

P - ueHa (6e3 y4yera KyrnoHHOro Aoxo4a) KOHKPETHOro BbIMycKa
O®3-TK Ha paTy pacyeTa B pybnsx;

t - CpeaHeB3BEelUeHHbI CpOK A0 MoralweHnss KOHKPETHOro
Bbinycka O®3-T1K.

lNpumeyaHune:
Ha paTy yTBepxaeHus HacToswen pefakumm MeToamkn Kop3uHa Bbinyckos O®3-TIK
(nepeyeHb BbiNyckoB O®3-MK, BkIOYaeMbix B pacyeT CpMc,r) BKJOUYAET cneayolme
Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29012RMFS;
24020RMFS.
MepeyeHb BbinyckoB O®3-MK, Bkao4vaeMbix B pacyeT cpMc,r, nepecmatpusaetcs HMNO B
cnepyowmnx cnyyaax:

e pa3MelleHune HOBbIX BbiNnyckoB O®3-T1K;

e yCTAHOBNIEHWE paHee HeonpeAeneHHbIX CTaBOK KYMOHAa Ha BeCb OXWAAeMblil CpPOK

obpaweHuns ebinycka O®3-MK, BKAOYEHHOIO B KOP3MHY

HoBbll nepeyeHb BbinyckoB O®3-TK, Bko4YaeMblx B pacyeT CpMc,r, W AaTa Havana ero
NnpUMMeHeHns yctaHasnueatTca HII® no cornacoBaHuio CO  cneumanusmpoBaHHbIM
pgenosutapmem (ganee - CA) w He TpebylOT BHECEHMS COOTBETCTBYHOLWIMX WU3MEHEHUN B
HacTosawytlo MeToanky (yTBepXAeHMs HOBOM peaakumn Metoaukn).

LleHa P Bbinycka O®3-MK onpepensetrcs no AaHHbIM MOCKOBCKOM 6UpXW, €Ccnm OHa
ABNSAETCS aKTUBHbIM pPbIHKOM B OTHOWEHWU KOHKpeTHoW O®3-MK, B nopsake, aHanormyHom
yCTaHoB/ieHHOMY AnropmtMoM 1 ansa pacyeTta ueHbl YpoBHS 1.

Ecnm Ha paTy pacuyeTta ueHa P KoHKpeTHoro Bbinycka O®3-MNK He onpegeneHa (B T. 4. No
npuymMHe TOro, 4Yto MoOCKOBCKas 6upxa He SBNAEeTCA B AaTy pacyeTa aKTMBHbIM PbIHKOM A4S

BbINycKa), TO Takoi BbiNyck O®P3-MK He BktoyaeTcs B pacyeT cpMeor-

lMpumeyaHne:

Mokasatenb Mg,r OTpaxaeT MpeMuio CBbille CTOMMOCTU doHAMpoBaHUA (MO CTaBke
AeHexHoro poiHka - RUONIA), KOTOpyl MHBECTOPbI 3aknaabiBaloT npu nokyrnke OP3. Takum
06pa3oM, pblHOYHbIE OXMAAHUS NO CTOMMOCTU (DOHAMPOBaHMSA (MO MPOrHO3HOMY 3HaYeHMUIo
ctaBku RUONIA) BO3MOXHO onpeaenutb Kak pasHuuy Mexay 3HadeHnem KBl B Touke,
COOTBETCTBYIOLIEN CPpeAHEB3BELIEHHOMY CPOKY A0 mnoraweHusa gaHHon O®d3 v nokasaTenem
MCoF-



Hanpumep, npu ctaBke 5-netHeit O®P3 B pasmepe 8.57% u 3HauyeHus Mg ,r B pasmepe

0.52% pblHOYHbIE OXMAAHUS NO cpeaHeMy 3HadeHuto cTtaBkn RUONIA B TeueHue 5 net
coctasaT 8.05%.

MporHosHblie 3Ha4YE€HUS CTaBOK AEHEXXHOro pblHKa «cpefaHei>» cpouyHocTu (Ana
nJjiaBaroWMX MPOLEHTHbIX CTaBOK Ha CPOK NMpeaAoCTaB/IEHUA AEHEeXXHbIX cpeacTs oT 1
Mecsiua A0 2 neT BKJIIOUYUTENIbHO)

K cTaBkaM AEHEXHOro pblHKa «CpeAHen» CPOYHOCTM OTHOCATCA cneayowme nnasatowme
NMPOLEHTHbIEe CTaBKU, €C/IN OHWU NMPEeAYCMOTPEHbI YC/I0BMSIMU BbiMyCKa OLLEHMBAeMoro MHCTpyYMEHTa:

e cTaBka ROISfix co cpokamu 2 Mecsiua, 3 Mecsiua, 6 MecsueB;
e cTaBka MosPrime Rate co cpokamu 2 Mecsua, 3 Mecsua, 6 MecsiLeB;
e cTtaBka KB/l Ha cpok oT 1 Mecsaua Ao 2 net (BKJUYNTENbHO).

Ecnu B KayecTBe nepeMeHHOro napaMeTpa npeAgycMoTpeHa niaasatouwas npoueHTHas ctaBka
CpokOM OT 1 Mecsaua Ao 2 neT, To NPOrHO3Hoe 3HayeHue Takoro napametpa Ratef paccunTbiBaeTcs
no ¢opmyne (4.8) Kak MPOrHO3HOE 3HAYEHMNE KKOPOTKOM>» CTaBKW AEHEXHOro pbiHKa Ha
aHanM3nMpyemoM nepuoae, yBenmyeHHoe Ha pasHuuy mexay 6e3pmckoBoi 4OXOAHOCTbIO
«CpefHero» Cpoka n «KOpoTKOM» 6e3pnuCcKoBO AOXOAHOCTbIO:

Ratef = (KBALLO rmorameHus CpMCoF) + (KBACpO‘lHOCTb CTaBKH KBﬂl AeHb)l (48)
rae:
KBﬂcpquocn crasxn  ~ 3HadeHue CtaBku KB[ B TouKe, COOTBETCTBYOLEN CPOYHOCTH

CTaBKWN OEHEXHOro pbiHKa (HampuMmep, ec/iM 3HadyeHue CTaBKu
KyrnoHa onpeaensieTcs Kak 3HadeHne 6eCKynoHHON 4OXOAHOCTH
rocébymar Ha cpok 24 Mecsiua, To KBl ansa 2-x nert; ecnm K
MosPrime6M - 1o Kbl ansa 6 mecsaues);

KB/ jens - 3HayeHue CraBku KB/ B TOUKe, COOTBETCTBYIOLIEN CPOKY B

0.0027 roaa.

lMpumeyaHne:
Mpu onpegeneHnn 3Ha4vYeHUs KBﬂcpquommaBKu TOYKa, COOTBETCTBYHOLWAA CPOYHOCTH

nepeMeHHOro nmnapaMeTpa naBalowWel NpoOUEHTHON CTaBKU, oOnpeaensieTtca B MNopsake,
yCTaHOBAEHHOM N.2. MNpunoxeHunsa N°2

MporHo3Hble 3HaYEeHUA «AJIMHHbIX>» CTaBOK pblHKa KanuTtana (Ana niaasarowmx
NMPOLEHTHbIX CTAaBOK Ha CPOK NnpeaocTtaB/IEHUA AAEHEXXHbIX CPeACTB CBbilie 2 feT).

K «ANVHHBIM» CTaBKaM pblHKA KanuTtana OTHOCATCS cneaytouime niasatoime npoueHTHble
CTaBKW, ec/i OHW NpeayCMOTPEHbI YCNIOBUSMU BbINMyCKa OLEHMBAEMOro UHCTPYMeEHTa:

e cTtaBka KB/ Ha cpok cBblwe 2 feT;
e JOXOAHOCTb K MoralieHuto Bbinycka O®3.

Ecnn B KkauecTBe nepeMeHHOro rnapaMeTpa UCrosib3yeTcs nsiasaroLwas npoueHTHasa cTaBka
CPOKOM OT 2-X J1eT, TO NPOrHo3Hoe 3HadyeHue Takoro napametpa Rater npnHumMaeTcsa paBHbIM
3HaueHuto CtaBku KB/, B TOUKE, COOTBETCTBYIOLLEN CPOYHOCTU TaKOW NjaBatowen NpoLeEHTHOWM
cTaBku (HanpuMep, ecnm 3HavyeHne CTaBKM KyrnoHa onpeaensercs Kak 3HavyeHne 6ecKyrnoHHoM
aoxoaHocTu rocbymar Ha cpok 5 net, To CraBka KB/l paccumnTbiBaeTcs ans cpoka B 5 ner).



lMpumeyaHne:

Ecnn B KayecTBe nepeMeHHOro napaMeTpa MCNONb3yeTCs niasatoLlas NnpoueHTHasa cTaBka
3aMMCTBOBaHMS Ha pblHKe KanuTana («4JMHHas» CTaBKa), TO PbIHOYHbIA PUCK U3MEHEHMUS
NPOLEHTHOM CTaBKM MO MHCTPYMEHTY OTCYTCTBYeT (MPUCYTCTBYET TO/IbKO PUCK M3MEHEHUS
KpeanTHOro cnpefa) M BO3MOXHO NMPUMEHEHNE NOCTPOEHMS NPOrHO3HbIX AEHEXHbIX MOTOKOB
N X AUCKOHTUPOBAHUA UCXOAA U3 TEKYLWNX MPOLUEHTHbLIX CTaBOK MO MHCTPYMEHTAM.

MporHosHblie 3Ha4YEHUSA NPOUYUX NEepeMEeHHbIX napamMeTpoB (MOMUMO CTaBOK
AEHEXHOro pbiHKa).

Mpu OTCYTCTBUM HabnoaaeMblX AaHHbIX O MPOrHO3HbIX 3HAYEHUSAX NepeMeHHbIX
napameTpoB (Hanpumep, pocT BBI) ncnonb3ayercs aKCNepTHbIM NPOrHO3 0 6yAyLmMX 3HAYEHUAX
nepeMeHHoro napametpa (EIU, koHceHCcyC nporHo3 aHanutnkos Bloomberg, M3P, The Economist
WAn apyrue AOCTYMHble MPOrHo3bl).



[Ipunoxenue Ne5

k [IpaBuiiam onpeneneHus

CTOMMOCTH aKTUBOB, COCTABJISIOIIUX [ICHCUOHHBIE PE3EPBHI,
Y COBOKYITHOM CTOMMOCTH IIEHCHOHHBIX PE3€PBOB

PEI'JIAMEHT PACYHETA KPEJUTHOI'O CIIPEJIA JJIA JOJITOBBIX THCTPYMEHTOB

B COOTBETCTBMM C HACTOSAWMM periameHTOM KpeAUTHbIM Cnpej pacCyuMTbiBaeTCs ANS A0JroBOW
LeHHon 6ymarm (panee MMeHyeTCcs AO0JIFOBOM WMHCTPYMEHT), HOMWHUPOBAHHOM B pybnsx (3a
NCK/TIOYEHMEM rOCYyAapCTBEHHbIX LleHHbIX 6ymar PO).

Ona uenen pacyeta KpeAUTHOro cnpeaa OCyLeCcTBASeTCs creayowas nocneaoBaTebHOCTb
OENCTBMIN B OTHOLLIEHUWN AO0STOBON LleHHON ByMaru:

* B 3aBMCMMOCTM OT HaAMuMsa WUAW OTCYTCTBMSI KPEAUTHOro peiiTuHra y Bbinycka' (a B ero
OTCYTCTBMM Y 3SMUTEHTA WM MNOpy4YuTens) AOJroBoM LuUeHHon 6ymaru, onpepensercs
MPUHAANIEXHOCTb LUEHHOM 6ymMarm K OAHOM W3  YeTbipex PenTUHIOBbLIX Fpynn,
NnpeayCcMOTPEHHbIX AaHHbIM PernamMeHToM;

"  MWHMMaNbHOE, MakCMManbHOE U MeAMaHHOE 3HaYeHUs KpeaAWTHbIX CnpeaoB AN AO0JroBOW
ueHHon 6ymarM npUHMMAKTCA paBHbIMW COOTBETCTBYIOWMM 3HAYEHUSAM KpeauTHbIX
CnpefoB, pacCYUTaHHbIM ANS PENTUHIOBOW FpynMbl, K KOTOPON OTHeceHa ueHHas 6ymara
(3a uckntoveHneM LeHHbIX 6ymar, oTHeCeHHbIX K IV pernTMHrosoW rpynne, Ans KOTOPbIX
KpeauTHbIN cnpes onpegensietca B 0CO6OM nopsaake, MpeAyCMOTPEHHOM HaCTOSALWMUM
PernameHTOM).

Ons cybopaMHMPOBaHHbIX A0MMOBbIX MHCTPYMEHTOB (06AnraumMm KpeanTHbIX opraHusauni B
c/lyyae OTCYTCTBUA peWTMHra BbiMyCKa) YCTaHaBAMBAETCA [AOMOSHUTENbHAas npemus 3a
cyb60pAMHNPOBAHHOCTb, Ha KOTOPYH YBENIMYMBAKOTCSA pacyeTHble BeSIMYUHbI MUHUMAaNbHOIO,
MaKCMManbHOro M MeAMAaHHOro 3Ha4YeHW KPeaAWTHbIX CnpeaoB B ClydvasiX, NpeayCcMOTPeHHbIX
HacToawmM lMpunoxeHueM. NpemMunsa 3a cybopaANHUPOBAHHOCTb OMpeaensieTcss C y4eToM AOCTYMHOMN
PbIHOYHON MHpOpMauMM o crnpedax 3a CybopAMHMPOBAHHOCTb COMOCTABMMbIX BbIMYCKOB WK
3MUTEHTOB (YpoBeHb 2).

1. PeiTUHroBble rpynnbl

Ong uenen onpeaeneHns KpeaAWTHOro crnpefa BBOAATCA cneayolme penTUHIOBbIe rpynnbi:
PeiituHroBas rpynna I - HauBbICWWI YypoOBEHb KpPeauMTOCNOCOBHOCTM M CTeneHb
HaAEeXHOCTU MO CpaBHEHUK C APYrMMU 3SMUTEHTaAMMU, BbINyCKaMU UEHHbIX 6Gymar wunm
puHaHCcoBbIMM o0b6s3aTenbcTBaMu. B yKasaHHYl PpEeWTUHIOBYIO Tpynny BK/AOYAKOTCH
AONroBble€ NHCTPYMEHTbI C pENTUHIOM OoT BBB- (no wkane S&P).

PetnHroesas rpynna II - BbICOKWIA YypoOBeHb KpeaUTOCnocobHOCTU, npwu 3TOM
NPUCYTCTBYET HeKoTopas YyBCTBUTENIbHOCTb K BO3AENCTBUIO HebNaronpusaTHbIX NEepeMeH B
KOMMep4Yecknx, (UHAHCOBbLIX WU 3KOHOMWUYECKUX YCoBUAX. B ykKasaHHylO PenTUHIoBYIO
rpynny BKKOYAKOTCA AO/TOBble MHCTPYMEHTbI C peNTUHIoM oT BB- o BB+ (no wkane S&P).
PetnHrosas rpynna III - yMepeHHblli YpOBEHb KpeauTOCNOoCOBHOCTU, Mpu 3TOM
NPUCYTCTBYET BbICOKas YyBCTBUTENbHOCTb K BO3AENCTBUIO HeEBNaronpuaTHbIX NepemMeH B
KOMMep4Yecknx, (UHAHCOBbLIX WU 3KOHOMWYECKUX YCIoBUAX. B ykasaHHYlO pEenTUHIroBYIO
rpynny BKOYAIOTCSA A0/ITOBble MHCTPYMEHTbI C PEUTUHIOM OT B- Ao B+ (no wkane S&P).
PeiituHroBas rpynna IV. B yka3aHHYyl peWTUHIOBYHO Fpynny BKAOYalTCA [OSrOBble
WHCTPYMEHTbI !

! Ncnonb3yeTcsa KpeaMTHbINM PEWTUHE MO LWKaie peMTUHIOBOrO areHTCTBa, COOTBETCTBYIOLLEN BasIlOTE OCHOBHOMO Aosra



= 6e3 pelTMHra, NpUCBOEHHOr0 PENTUHIOBbLIMM areHTCTBaMu, ykasaHHbIMK B Tabnuue 1,
nnu

" C penTMHroMm Hwmxe B- (no wkane S&P), NpUCBOEHHbIM PENTMHIOBbIM areHTCTBOM,
yKa3aHHbIM B Tabnuue 1.

PelTuHroBble rpynnbl MOryT ObITb NEPECMOTPEHbI MPU BbINOSHEHUM OAHOIO U3 C/IEAYHLNX
yCloBUN:
* BHECeHWe M3MEHEHUI B MEeTOANKY pacyeTa M CoCTaB MHAEKCOB MOCKOBCKOW BUpXHK;
"  M3MEHEeHMe CyBepeHHOro pentuHra P® areHtctBsamm S&P, Moody’s, Fitch;
" [poyMe U3MEHEHUS Ha pPbIHKE, MPU3HaHHbIe CYLEeCTBEHHbIMM A5 Lenen onpeaeneHuns
PENTUHIOBbIX FPynm.

MpoBepka yCcnoBuit Anst nepecMoTpa PeNTUHIOBLIX FPYMNM NMPOBOAUTCS eXeKBapTasibHO.

2. Mopspok onpeaeneHUs nNpUHaAJZIeXKHOCTU AOJZIFOBOro MHCTPYMEeHTa K
peiATUHroBou rpynne

Onpe,qeneHMe nNpMHaAIeEXHoCTn A0JZIroBoro MHCTPYMEHTA K DEVITMHFOBOVI rpynne
BbIMOJTHAETCA Ha OCHOBaHMW [AaHHbIX BeAyLWnx peVITMHFOBbIX areHTCcTtB B COOTBETCTBUU C

Tabnuuen 1.



Ta6nuua 1. ConocraBieHUe WKaJl PeUTUHIOBbIX areHTCTB

Moody s S&P Fitch .
AKPA dkcnep v v v PenTtuHrosasn
exxayHapo eXpayHapo exxayHapo
T PA AyHapona AyHapona AyHapoAa rpynna
Hasa wkana HaA wkana Hasa wkana
Baal BBB+ BBB+ .
PentnHrosas
AAA(RU) ruAAA Baa2 BBB BBB
rpynna I
Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU)
A+(RU), ruAA-, PenTtnHrosasn
Ba2 BB BB
A(RU) ruA+ rpynna II
ruA,
A-(RU),
ruA-, Ba3 BB- BB-
BBB+(RU)
ruBBB+
BBB(RU),
ruBBB Bl B+ B+
BBB-(RU) .
PentnHrosas
BB+(RU) "uBBB-, 1 gy B B a III
rpynn
ruBB+ Py
BB(RU) ruBB B3 B- B-
. . PevTnHrosas
Bonee HU3KNIM PENTUHT / pENTUHT OTCYTCTBYET
rpynna IV

PENTUHIOB,

MNpu HanMumMu y [ONTOBOM LIEHHOM OyMarum, ee 3SMUTEHTa WM MOPYYMTENS HECKONbKUX
BblbnpaeTca HambonbWM U3 MMEKWMUXCA aKTyalibHbIX KpPeaUTHbIX PENTUHIOB, C

y4YeToM creaytoLero:

NpyY HanuMyMn penTUHra BbiMyCKa MCMNONb3yeTCcs HanbonblMA M3 aKTyanbHbIX KPeaUTHbIX
PENTUHIOB BbIMyCKa, NPUCBOEHHbIX Pa3fMYHbIMU PENTUHIOBBIMW areHTCTBaMM;

B OTCYTCTBUM pEeNTUHra BblNycKa, NMPUCBOEHHOro XOTs 6bl OAHWM PENTUHIOBbLIM areHTCTBOM,
npu HannuMM penTUHra >MUTEeHTa UueHHon 6yMmarn wucnonb3yetrca Haubonbwun w3
aKTYyasnbHbIX KPeAWTHbIX PENTUHIOB SMUTEHTA, MPUCBOEHHbIX Pa3/IMYHbIMU PENTUHIOBbLIMU
areHTCcTBamu;

B OTCYTCTBUU peHTMHra BbIMyCKa U 3MUTEHTA, NMPUCBOEHHOIO XOTHA 6bl O4HUM pemTMHFOBHM

areHTCTBOM,

HambonbLlunin

npu

HaIn4ynun
dKTyaJlbHbIX

penTunHra
KpeauTHbIX

pa3nn4HbIMU peﬁTMHFOBbNM4aFEHTCTBaMM.

3.
rpynn

nopyumTtens
pPENTUHIOB

LLEHHOM

bymarm
nopyuutens,

MCNOJIb3YyETCA
MPUCBOEHHbIX

Oco6eHHOCTU onpeaesieHus kpeanTHbix cnpeaoB ana I, I1, III peUTUHroBbIX

KpeauTHbin cnpen ansa pentuHroBbix rpynn I, II, III paccumTbiBaeTCs Ha Ka)xayw AaTy

onpeaeneHunsa cnpaBennMBoﬁ CTOMMOCTU AO0SIrOBOro MHCTPyMEHTAa.

MeAMaHHOe 3HauyeHue KpeauTHOro crnpega 3a nocnegHve 20 TOProBbiX AHeW (<=

Mpu BbluMcieHnn kpeauTtHoro cnpega I, II, III penTUHroBbLIX FPYnn WUCMNOSb3YyeTCA

AaThl

onpeaeneHnsa crnpaseanmBon CTOMMOCTH).



Ona pacyeta MegmaHHOro 3HadeHuss kpegutHoro cnpepa I, II, III penTuHrosbiX rpynn
NCNONb3YHTCA 3HAYeHUS AOXOAHOCTU cneaywmx o6IMraunoHHbIX MHAEKCOB MOCKOBCKON BUpxnu,
pacKpbIBaeMbIX MO UTOraM KaXAoro TOProBoro AHs Ha canTe MOCKOBCKOWM 6Mpxu:

a. NHpgekc kopnopaTuBHbIX obnuraumii (> 1 roga, pentnHr = BBB-)

Tukep: RUCBITRBBB

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

ApXMB 3HAUYEHMWIA: https://www.moex.com/ru/index/RUCBITRBBB/archive/
b. NHaekc kopnopaTuUBHbIX obnuraymii (> 1 roga, BB- < pentunHr < BBB-)

Tukep: RUCBITRBB

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

ApXMB 3HAYEHWI: https://www.moex.com/ru/index/RUCBITRBB/archive
C. NHaekc kopnopaTuBHbIX obauraunn (> 1 roaa, B- < penTtuHr < BB-)

Tukep: RUCBITRB

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

ApPXMB 3HAYEHMI: https://www.moex.com/ru/index/RUCBITRB/archive/

Pacuet meamaHHoro kpeautHoro crnpeaa ang I, II, III peRTUHIOBbLIX rPpynn OCyLEeCTBAAETCA
B C/lefyloLeM nopsiake:
PevituHrosas rpynna I

PaccunTbiBaeTCca KpeaAnTHbI cnpes Sprr 3@ KaXkabln n3 20 nocnegHMX TOProBbiX AHEN:

Ser1 = (Yruceitreee — KBZruceitrees) X 100, (5.1
rie:
Speri - 3HayeHus cnpeaa, paccunTaHHble B 6@3UCHbIX MyHKTaX;
YRUCBITRBBB - foxopHocTb uHaekca RUCBITRBBB, packpbiTas MOCKOBCKOW
6upxen;
KBARrucBITRBBB - 3HayeHue CtaBku KB/[l B TOuKe, COOTBETCTBYIOLLEN Atopaunm

nHaekca RUCBITRBBB packpbiTon MockoBckoi 6upxxen.

PaccunTbiBaeTca MeanaHHOE 3HadYeHue KpeauTHOro cnpeaa Spf; 3a nocneaHue 20 TOpro.bixX
AHen (MeanaHa U3 noay4yeHHoro psaa Serr).

MNpu pacyeTe MeAMAHHOrO 3HAYEHUSA KPeAUTHOro cnpena Sif; NPOMeXyTO4YHble OKpYr/eHus
3HaYeHUNn Spry He npousBoasaTcs. lonyyeHHOe MeaMaHHOe 3HadeHue KpeauTHOro cnpeja Si
OKpYrnasieTcs no npasu/iaM MaTEMATUUYECKOro OKpPYr/eHMs A0 Uuefioro 3HadeHns 6asmcHbIX
NYHKTOB.

PenTtuHrosas rpynna II
PaccuuTbiBaeTcss KpeaAUTHbIA cnpen Sprip 3@ KaXxablt n3 20 nocneaHuUX TOProBbiX AHEN:

Serir = (Yrucaitree — KBJruceiTres) X 100, (5.2)
rae:
Sprin - 3HaYeHuna cnpeaa, paccynTaHHble B 6@3MCHbIX MyHKTaX;
YRUCBITRBB - poxoAHocTb mHAekca RUCBITRBB, packpbitas MoOCKOBCKOM
bupxen;
KBRucBITRBB - 3HayeHue CtaBku KB/[ B TOUKe, COOTBETCTBYIOLLEN AOopaunn

nuagekca RUCBITRBB packpbiToit MockoBcKkol bupixei.



PaccunTbiBaeTCs MeAnaHHOe 3HauYeHne KpeauTHOro cnpega Sity; 3a nocneaHue 20 TOpro.biX
OHen (MeanaHa U3 NoslyYeHHOoro psaa Serir).

Mpw pacyeTe 3HAaYEHUSI MeAMaHHOIro KpeauTHOro cnpeaa Sit; NpoMeXyToYHble OKpYrieHus
3HauYeHnn Spryir He MNpousBoaaTcs. onyyeHHOe MeAMaHHOEe 3HayeHue KpeauTHOro cnpeaa Siy
OKPYI/ISIETCA MO TMpaBuiaM MaTEMaTUUYECKOro OKPYMNEeHUS A0 LUesioro 3HavyeHuss 6asuCHbIX
MyHKTOB.

PenTtuHrosas rpynna III
PaccunTtbiBaeTcs KpeanTHbIN cnpea Sprwy 3@ Kaxabii 13 20 nociegHnX TOProBbiX AHEN:

Serin = (Yrucerrre — KBrucaiTrs) X 100, (5.3)
rae:
Sprin - 3HaYeHua cnpeaa, paccunTaHHble B 6@3UCHbIX NMyHKTaX;
YRUGBITRB - paoxopHoctb uHAekca RUCBITRB, packpbiTas MOCKOBCKOM
bupxen;
KB RrucBITRB - 3HayeHne CrtaBku KBJ] B TOouke, COOTBETCTBYIOLLEN AtOpaLmm

nuagekca RUCBITRB packpbiToli MockoBckon bupixei.

PaccunTtbiBaeTca MeamaHHOe 3HayeHWe KpeauTHOro cnpepa Siyp 3a nocnegHue 20
TOProBbIX AHEeN (MegmnaHa U3 Nosy4YeHHOro psna Ser).

Mpu pacyeTe 3HaYEeHUS MeAWAHHOro KpeaUTHOro crnpefa Sik; NPOMEeXyToYHble OKpPYr/eHus
3Ha4YeHUN Sprim He npomsBoasaTcs. [onyvyeHHoe MeAMaHHOe 3HadeHue KpeauTHOro cnpeaa Sghm
OKpYrAasieTca no rnpasBujiaM MaTEMaTUYECKOro OKpYyr/eHMs [0 LUenoro 3HayeHus 6asuncHbIX
NYHKTOB.

4, Oco6eHHOCTM onpeaesieHns KpeauTHbIX cnpepgoB ana IV pelWTUHroBoM
rpynnbi

C y4yeToM Hanmnumsas B [AaHHOW rpynne AOSroBblX MHCTPYMEHTOB HU3KOro KpeauTHOro
KayectBa, B T. H. I'IpeLI,LI,erOJ'ITHbIX, a TaKXe AO0JIr0BbIX WMHCTPYMEHTOB YAOBNETBOPUTENBHOIO
KpeauTHOro KayectBa, HO 6e3 pelTuHra, MeamMaHHbli KpeaAuTHbIW cnpea Siy paccyuMTbiBaeTCs Ha
WHANBUAYANbHOW OCHOBE AJ1S1 KaXKA0ro A0JIrOBOr0 MHCTPYMEHTA.

3HayeHne MeaMaHHOro KpeauTHOro cnpega ans A0JIr0OBOro MHCTPYMEHTa, BK/OYeHHOoro B IV
PENTUHIOBYIO Ipynny, pacCYUTbIBAETCA Ha KaXAaylo AaTy onpeneneHust cnpaBeasiMBol CTOMMOCTMU
[OSITOBOr0 MHCTPYMEHTa B CneayloweM nopsake:

HE peXe 4YeM Ha MoCNegHWi AeHb KaXAoro KeapTana Ass AONroBoro WMHCTPYMEHTa
onpenensercs 3HadeHue KpPeauTHOro cripefa C NpMMEHEeHUMEM OL4HOr0 M3 MEPEeYUCNEHHbIX HUXEe
cnocoboB (ganee — sKCNepTHOE 3Ha4yeHume KpeauTHoro cnpega). OgHOBpeMeHHO Af1 A0JIr0BOro
WHCTPYMEHTa onpeaensieTcs BenYmHa OTKOHEHNS 3KCMEPTHOro 3Ha4YeHUs KpegmuTHOro cnpega ot
3Ha4YeHMs MegMaHHOro KpeauTHOro cnpefa, paccymTtaHHoro ansa III penTMHroBoM rpynnbl Ha 3Ty
Xe Aaty (Aslgrll"(III—IV));

MeAWaHHbIN KpeauTHbIn cnpea Sif,, AN AONroBOro MHCTpPyMEHTa npu3HaeTcs paBHbiM (B
nopsake ybbiBaHus npuopuTteTa):

* DJKCMEepTHOMY 3HA4YeHMI0 KPeaAWTHOro crpepa, ecn OHO pacCyMTaHO Ha AaTy onpenesieHus
cnpaBeasiMBoi CTOMMOCTU A0/IFOBOrO MHCTPYMEHTA;

"  3HAYEHWIO MeAMaHHOro KpeauTHOro cnpega, paccdmtaHHomy ansa III peATuHroBoW rpynnbl
Ha JaTy onpeaesieHus CnpaBeAIMBOM CTOMMOCTM AOJITOBOrO0 MHCTPYMEHTA U YBEIMYEHHOMY



Ha BESIMYMHY ASpigy_y), PaCCUMTaHHYlO Ha Haubonee MO3AHIOK AaTy OnpeaeneHus
3KCMNEepTHOro 3HaYeHUs KPeAUTHOro crnpesa aAnsa AaHHOro A0NIroOBOro MHCTPYMEHTA;
3HAUYEHNI0 MeAMAHHOro KpeauMTHOro crpeaa, paccuymtaHHoMmy ans III pedTUHroBol rpynnbl
Ha OaTy onpeaeneHus CnpaBeasiMBO CTOMMOCTM [ONIrOBOrO MHCTPYMEHTa, A0 Tex nop,
MokKa 3KCMepTHOe 3HauYeHWe KpeauTHOro cnpeaa pANs [OOIFOBOMO MHCTPYMEHTa He
onpeaeneHo OfIHUM U3 MNepPEUYUCTIEHHbIX HMXE CrnocoboB.

B uenax HacToduwero rnyHKTa B pacyeTe 3HayeHUd MeaunaHHOro kpeautHoro cnpeaa ang III

PENTUHIOBOW IPYNMbl HE YUNTbIBAETCA NPeEMUS 3a Cyb6OopANHUPOBAHHOCTb B C/ly4Yae, €Civ A0NTOBOW
NHCTPYMEHT aABNAeTCcA Cy60pANHUPOBAHHbIM.

I'IpM pacyeTe 3KCNEePTHOro 3Ha4YeHunda KpeaumTHOro cnpega MaKCuMMalZibHO UWCNONb3YHOTCA

Habnogaemble PbIHOYHbIE AaHHbIE. Huxe npuBeaeHbl BO3MOXHblIE METOAbl paCyeTa 3KCNepTHOro
3HaA4Ye€HNA KpPEAUTHOro Crnpeaa B nopdake Y6bIBaHMﬂ npuopuUTeETa NO NCMNOJIb30BAHUNKD PbIHOYHbIX

AaHHbIX:

Ecnu y samuteHTa umeroTcs B obpalleHnn apyrme BbIMYCKW AOMTOBbIX LEHHbIX 6ymar, no
KOTOPbIM CYLLECTBYET aKTUBHbIN PbIHOK WU MMEITCS AOCTYNHblE LEHbl YPOBHSA 1 mepapxuu
cnpaBeanMBoOi CTOMMOCTM, TO MeAMaHHOEe 3HadeHWe KpeauTHOro crnpeda pacCyMTbiBaeTCs
no d¢opmyne (5.4) kak cpegHee 3HA4YeHWE OTKIOHEHUN 3PEPEeKTUBHONM [OXOLHOCTU K
norawenuto (ocdepte) Takmx BbinyckoB oT CtaBku KB Ans cpefAHEB3BELWEHHOrO Cpoka A0
noraweHus (odepTbl) COOTBETCTBYIOLLENO BbiMyCKa.

Spty = OKPYIVI(CP3HAY(YTM; — KB/;), 4) X 100, (5.4)
rJIe:

Setv - MeaMaHHoe 3HayeHue KPeauTHOro cnpena, pacCyMTaHHble B
6a3mnCHbIX NYHKTax;

YTM; - addekTMBHaAA [OXOAHOCTb K rmoraweHuto (odepte) no
cpenHeB3BELLEHHON LeHe j-ro BbiMycKka AOJIrOBOM LEHHOM
6ymarun, packpbitas MockoBckoin 6upxen;

KB/; - 3HayeHue CraBkm KBl B TOYKe, COOTBETCTBYOLLEN
CpeAHEeB3BELWEHHOMY CpoOKy Ao norawenus (odeptbl) i-ro
BbIMyCKa A0/r0OBOW LLeHHOW ByMmaru;

[ - unaeHTUdUKATOP BbINyCKa AOJrOBON LEHHOW 6yMaru

3MUTEHTA, OT/IMYHOIO OT OLLEHMBAEMOIO.

Ecnn BbINyCKy A[OArOBOWM LEHHOW 6yMarm way 3MUTEHTY /MOpy4YuTento 3TOro BbiNycCKa
NMPUCBOEH PEUTUHI MeXAYHapoAHbIM WAM  HauMOHaNbHbIM PEUTUHIOBbIM AreHTCTBOM,
yKasaHHbIM B Tabnuue 1, To MegmaHHoOe 3HaYeHne KpeaMTHOro cnpeja paccynTbiBaeTcst No
dopmyne (5.5) kak cpeaHee 3HauyeHuMe OTKJOHEHUN 3(PEDEKTUBHON [AO0XOAHOCTU K
noraweHuto (odepTe) BbINYCKOB AOArOBbIX LEHHbIX 6yMar C TakmMm Xxe wuan 6amskmm
KpeaAUTHbIM  PEUTUHIOM, PbIHOK MO KOTOpPbIM TMPM3HAETCA AaKTUBHLIM W  UMEKTCH
HabnogaeMble pblHOYHbIE LieHbl YpoBHA 1, oT CTtaBkn KB Ana cpeaHEB3BELWEHHOro Cpoka
00 noraweHuns (odepTbl) COOTBETCTBYHOLLErO BbiMyCKa.

BAV3KUM KpeaAWTHbIM PEWTUHIOM MNPU3HAEeTCss KPeAWTHbI PENTUHI, KOTOPbIA OTK/IOHSEeTCS
OT KPeauTHOro PpenTMHra >SMUTEeHTa/BbiNyCcKa/Mopy4ynTens Mo BbINYCKY Ha +/- o04Hy
KPeaAUTHYIO CTyMeHb.



Stk = OKPYIVI(CP3HAUY(YTM; — KB/J;),4) x 100, (5.5)

rJae:
Setv - MeamMaHHoe 3HayeHne KpPeauTHOro cnpena, paccyMTaHHble B
6a31CHbIX MYyHKTaX;
; - KTUBHasi [AOXOAHOCTb K TMOraweHu T n
YTM; adde a 0X04HOC oraweHuto (odepTte) no
CpefHEeB3BELIEHHON LUeHe j-ro BbiNyCcKa [AONrOBOM LEHHOMU
6ymarun, packpbitas MockoBckon bupxen;
; - HauyeHn TaBKu B TOukKe, TBETCTBYIOLLEN
KB/ 3HayeHne CrTa KA OYKe, COOTBETCTBYIOLLE
CpeAHEeB3BELWEHHOMY CpPOKy [0 mnoraweHus / odepTbl j-ro
BbIMyCKa A0/rOBOW LLeHHOW ByMmaruy;
j - npeHTuduKaTop BbiMyCcka AOArOBOM UeHHoW bymarm,

OT/INYHOrO OT OLEHMBAEMOro, C TaKWM e WU 6IU3KUM
KpeaAUTHbIM PEATUHIOM.

* [lpn OTCYTCTBMW pENTUHra BbiMyCKa AOJITOBOM LEeHHOW 6ymarm, smuTeHTa / nopyuuTtens

3TOro

BblMyCKa, MNpUCBOEHHOIo MeXxXayHapogHbIM WKW  HaUWOHA/IbHbIM peVITMHFOBbIM

areéHTCTtBoM, YKa3adHHbIM B Tabnuue 1, ™MeanaHHoe 3HauyeHWe KpeauTHOro cnpeaa

PaCCYUTbIBAETCA:

o

KaK OTK/IOHeHMe 3(]deKTUBHON [0X0AHOCTM K noraweHuto (odepTte) BbiNycka
AOMrOBON LleHHOM BbyMarn aHanorM4Horo KpeamMTHOro KavyecTtsa, pblHOK MO KOTOPOMY
NpU3HaeTCcs aKTUBHbIM U MMEKTCS PblHOYHbIE LEHbl YpoOBHA 1 wuepapxuu
cnpasegnmeoi crommoctn, oT CrtaBkm KB[ Ans cpeaHeB3BELWEHHOro cpoka Ao
noraweHuns (odepTbl) COOTBETCTBYHOLLErO BbiNycKa.

AHanorMyHoe KpeguTHOe KayecTBO MOXeT oOonpefensaTtbCd Ha  OCHOBaHWUMU
NMPUCBOEHHOI0  KpeAWUTHOr0  penTUHra UCXoass W3 BHYTPEHHEeN  MeToAMKM
onpeaeneHns BeNnYMHbl KpeaANTHOro pucka.

Kak MeaMaHHoe 3Ha4YeHne KpeaMTHOro cnpega, paccumtaHHoro ans III pentuHrosomn
rpynmnbl, yBeIMYEHHOE Ha BENUYUHY AFD.

BenuunHa AFD exXerogHo onpejenseTrcs Kak pasHuua Mexay cpegHUM 3HadeHuem
4acToTbl AedOoNToB? BbLIMYCKOB AOMITOBbIX LIEHHbIX 6yMar POCCUINCKUX 3MUTEHTOB,
OTHECEHHbIX K penTuHroson rpynne IV, n cpegHMM 3Ha4yeHWEM 4acToTbl AedonTos
BbINYCKOB AOJITOBbIX UEHHbIX 6yMar pOCCUACKUX 3SMUTEHTOB, OTHECEHHbIX K
peliTuHroson rpynne III3,

CpenHee 3HayveHue 4actoTbl AedONTOB BbIMNYCKOB AOMrOBbIX LEHHbIX 6ymar,
OTHEeCEeHHbIX K COOTBETCTBYIOLEN PEUTUHIOBOM rpynne, onpeaenserca no dopmyne:

5 [P
AFD = CP3HAY ZF , (5.6)
n

rac:

2 OnpegeneHne 4acToTbl AedONTOB MPOM3BOAUTCA HA OCHOBAHMM My6/IMUHBIX AOCTYMHbLIX AaHHbIX M0 AedonTaMm,
nybanKyeMbIX Ha canTe COOTBETCTBYIOLLErO areHTCTBa.

OedonTt B oTHOWeEHUN XOTS 6bl OAHOrO 06s3aTenbCTBa, NPEeAyCMOTPEHHOrO XOTS 6bl OAHUM BbIMYCKOM AOJSIFOBbIX LLEHHbIX
6ymar smuteHTa, npeanonaraet AedonT SMUTEHTA.

3 C yyétomM TOro, UTo npu yrpose aedonta 4ONrOBbIX 0643aTENbCTB IMUTEHTA PENTUHIOBbLIE areHTCTBa, Kak Nnpasuio,
OT3bIBaOT SIN6O CYLECTBEHHO CHMXAOT 3HAYEHNS PENTUHIOB A0 HACTYM/IEHNS COOTBETCTBYOWEro cobbiTns, Ans uenemn
pacuyeTa nokasatens AFD HM® mMoxeT onpeaensiTb peUTUHIOBYHO FPynny 3MUTEHTa C YYETOM 3HAYE€HWI NpeablayLnx

PENTUHIOB.



rpynn

ISP - KO/IMYECTBO POCCUMNCKUX 3MUTEHTOB BblMYCKOB A0ArMOBbIX LEHHbIX 6ymar,
OTHECEHHbIX B COOTBETCTBMM C Tabnumuen 1 K COOTBETCTBYHOLWEN
pENTUHIrOBOM  rpynne, gonyctuBwux aedont xoTa  6bl  ogHOro
obs3aTenbCcTBa, NPeAyCMOTPEHHOro XOTs 6bl OAHWM BbIMYCKOM AOATOBbIX
LeHHbIX bymar B TeyeHne COOTBETCTBYOWeEro nepmoga (roga) HabnwoaeHus;

IS - KO/IMYEeCTBO POCCUMMCKUX 3MUTEHTOB BbIMYCKOB A0ArMOBbIX LEHHbIX 6ymar,
OTHECEHHbIX B COOTBETCTBMM C Tabnumuen 1 K COOTBETCTBYHOLLEN
PENTUHIOBOW rpynne;

n - nopsaakoBbii HoMep nepuoga (roga) HabnoaeHus, MNpuUHaAIexalnn
MHOXecCTBY N;

N - KOJIM4eCTBO nNepuoaos HabnwaeHus, ner.

PesynbTaTt pacuyeta FD okpyrngercsa no npaBunaM MaTeMaTUYEeCKOro OKpyrineHusa Ao
LEeNIoro 3Ha4vyeHum4.

5. Mopsaok onpeneneHns AuanasoHa KpeAuTHbIX CNpefoB AN PeATUHIOBbIX

Boibop AmanasoHa AmanasoHOB KpeauTHbIX CrpenoB Ans pentuHrosbix rpynn I, II, III

OCHOBbIBAETCA Ha C/eayrLWeEM:

MeaMaHHOe 3HayeHue KpeauTHOro cnpeja ornpeaensieTcsd B nopsiake, npegycMOTPeHHOM
HacToAWwMM PernameHToMm;

HUXHAS rpaHuua ans I-om penTUHroBoW rpynnbl MpUHMMaeTcs paBHol 0, Tak Kak
AOXOAHOCTb obnuraumin I-oh pernTUHIOBOM rpynnbl He A0/MKHA ObiTb HUXEe cpeaHen
AOXOAHOCTU rocyAapCTBeHHbIX bymar;

HWKHASA rpaHuua ans II-oii pelTUHroBOM rpynmnbl yCTaHaBAMBAETCA paBHON MeAVaHHOMY
3Ha4yeHuo -0 peNnTMHIoBOWM rpynnbl, Tak Kak AOXOAHOCTb obnuraunii II-on penTMHroBom
rpynnbl He Ao/kHa 6bITb HWXe cpeaHer aoxoaHocTn obnuraumii I-on perTUHroson
rpynmnbl;

HWXKHAS rpaHuua ans III-en penTUHroBOW rpynnbl YCTaHaBAMBAETCA paBHOW MeAWaHHOMY
3Ha4yeHuto II-oM pelTUHIroBoM rpynnbl, Tak Kak AOXOAHOCTb obnuraumin I1I-ei penTMHroBom
rpynnbl He AosmxHa OblTb HMXEe CcpeAHen A0XOAHOCTUM obnuraumin II-oh pernTUHroBOW
rpynnbl;

BEPXHASA rpaHnLa perTUHIOBOW rpynnbl YCTaHaBAMBaeTCa TakuM obpa3om, 4Tobbl AnanasoH
MEeXAY HUXKXHEWN rpaHuuen n MeavaHon 6bii paBeH AnanasoHy Mexay MeanaHom n BepxHen
rpaHuLen pemTUHroBon rpynnol.

PacyeT amanasoHa KpeauTHbLIX Cnpeaos (MMHVIMaJ'IbHOFO 3Ha4yeHuna KpeauTHoro cnpena -

Min(a), MakcMManbHOro 3HauyeHusi KpeauTHoro crnpega - Max (B)) BbinonHsetca gnsa I, II, III
PEWTUHIOBOM rPyMnnbl MCXOAS W3 3HAYeHU MeAMaHHbIX KpeAMTHbIX CrnpefoB COOTBETCTBYHOLLEN
PENTUHIOBOM rPynnbl B COOTBETCTBMKU C Tabnuuen 2 ¢ yyetoMm npeMun 3a cybopamHMpPOBAHHOCTb

(ecnu NpMMEHNMO K aHaN3NPYEMOMY MHCTPYMEHTY).

NToroBbie Avana3oHbl KpeaAuTHbIX CNpenoB npuBeaeHs B Tabnuue 2.
PacueT ananasoHa KpeauTHbIX cnpenos Ans IV penTUHrosown rpynnbl He BbIMOJIHAETCS.



Ta6nuua 2. ilnanasoH KpeaUTHbIX CNpeaoB PEUTUHIOBbIX Frpynmn.

I[I/IaHaSOH KPEOAUTHEIX CIPEA0B

Min (a) | MeamnaHa ‘ Max (B)

PertnHrosas rpynna I

0 + npemus | St + npemuns ‘ 2 X St + npemuns

PeliTuHrosas rpynna II

S+ npemus | S, + npemua ‘ (2 X Sy — S + npemus

PeliTuHrosasa rpynna III

S, + npemus | S, + npeMus ‘ (2 X STy — S + npemus
Ilpumeuanue:

B Tabnuue 2 3HauyeHWe nokasaTtens «NpemMus» NPUHUMAETCS paBHbIM 3HAYEHMIO MPeMUn 3a
Cy60pAMHNPOBAHHOCTb AN Cy6OpAMHUPOBAHHbLIX O6AUraunii KpeaAuTHbIX OpraHusaunii B
C/ly4yae OTCYTCTBUS PENTUHIA BbiNycka, U paBHbIM O B OCTasibHbIX Cly4YasXx.
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