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1. O6ume Nnono>xeHus.

HacTtosawme T[lpaBuna cocTtaBneHbl B COOTBETCTBMM C YkKasaHuem baHka Poccum ot
31.10.2018 N? 4954-Y «O nopsigke pacyeTa TEKyLLehn CTOMMOCTU aKTUBOB UM CTOMMOCTMU
UYMUCTbIX aKTMBOB, COCTaBASKOLWNX NEHCMOHHbIE HaKOM/eHUS, NMOpsAKe U CpoKax pacyeTa
CTOMMOCTM aKTMBOB, COCTaBASKOWNMX MEHCUOHHbIE pe3epBbl, U COBOKYMHOM CTOMMOCTMU
MEHCUOHHbIX PE3E€pPBOB HEroCcyAapCTBEHHOro NeHcMoHHoro doHga» (ganee — YkasaHue).
Hacrtosiwme lMpaBuna onpenensioT Nopsaok pacyerta (gasnee COBMECTHO nubo Kaxabli B
oTAenbHOCTM - [lokasaTtenn)

e CTOMMOCTM aKTMBOB, BeNU4YMHbl 0653aTenbCTB, COCTaBASAKLWMUX CpeacTBa
MEeHCUOHHbLIX pe3epBoB HIM®, B TOM uucne HaxoAsWMXCA B LOBEPUTENbHOM
ynpaBAeHnn No KaxaoMy AOrOBOPY AOBEPUTENbHOMO ynpasfieHWs CpeacTBaMu
NEHCMOHHbIX pe3epBOB, N COBOKYMHOM CTOMMOCTM NEHCUOHHbIX pe3epBos HIM®.

B Hactoawwmx [lpaBuiax He OTpaxalwTcs MNOMOXEHUs, KOTopble OAHO3HA4YHO
npeaycMoTpeHbl B YKaszaHuu.

HMN®, ynpasnsowme KOMNaHMM, 3aKIl0UYMBLUNE AOrOBOPbI AOBEPUTENBHOIO yrnpaBneHus
c HMN®, paccumTbiBalOT CTOMMOCTb aKTUMBOB, B KOTOpble pa3MelleHbl CcpeacTsa
NMEHCMOHHbIX pe3epBOB, B COOTBETCTBMW C YKasaHueM, y4deTHOW nonutukonm HMO,
HaCcToALWMMM Mpasunamu, PernameHToM cneunannusnpoBaHHOro  Aeno3nTtapus
WHBECTULMOHHbIX (OHAOB, MaeBblX WHBECTULMOHHbLIX (OHAOB W HErocyaapCTBEHHbIX
NEHCMOHHbIX boHAOB (Aanee — PernameHT).

Pacuet lNokasaTenen, NpeayCMOTPEHHbIX YKasaHMeM, OCYLLeCTBAAETCS B MNopsake W
CPOKM, yCTaHOBNEHHble PernameHToOM. B cnyyae ecnun YkasaHueM npeaycmoTpeHbl 6onee
paHHME CpPOKM OCyLLuecTB/ieHMs pacyéTta [lokasaTener B CpaBHEHMW C PernameHToM,
NCNOJb3YIOTCSA CPOKKU, YCTAHOB/IEHHbIE YKa3aHNEM.

YperynmpoBaHue  pasHoriacmm  Mexay HMNO, ynpasndwowen  KoMnaHnem wu
cneunannsanpoBaHHbIM  Aeno3uTapueM npu  pacyéte CTOMMOCTM  UYUCTbIX aKTUBOB
Npon3BoOAMTCSA B NOpsSAKe, YCTAHOBNEHHOM PernamMeHToM.

PacuyeTr CTOMMOCTM 4MUCTbIX aKTUBOB MPOM3BOAUTCS Ha KaxAabin pabounii [eHb,

KaXxAabl AeHb, B KOTOPOM COBepLlannuCb ornepaunm C akTuBaMu, COCTaBASOWMMU

MEHCUOHHbIE pe3epBbl, €C/iM TaKoh AeHb He dABnsfeTcs paboumMm, M Ha NocneaHun

KasieHA4apHbIN OeHb Mecsila, eC/i OH NPUXoAUTCS Ha Hepabounin AeHb.

Pacuet lNMoka3zaTenei NponsBOAUTCS MO COCTOAHMIO Ha 23:59:59 MOCKOBCKOrO BpeEMEHMU
0aTbl, 3@ KOTOPY paccuuTbiBatoTcs MokasaTtenu.

CTOMMOCTb aKTMBOB M 06513aTenbCTB, Bblpa)XeHHas B MHOCTPaHHOW BasntoTe, MOANEXUT
nepecyety B pyb6au no odumumanbHOMy Kypcy, yCTaHOBAeHHOMY BaHkoM Poccuu Ha aaty
pacueTa lNoka3aTenen.

B cnyuyae ecnu baHkoM Poccum He yCTaHOBAEH KypC MHOCTPAHHOW BasaloTbl, B KOTOPOM
BblpaXkeHa CTOMMOCTb akTMBOB (0653aTenbCTB), K pybsto, TO NCMOJSIb3YETCSA COOTHOLWIEHNE

MeXZy KypCOM WMHOCTPaHHOW BantoTbl U pybrieM, onpeaensieMoe Ha OCHOBE Kypca 3TuX
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Ba/IlOT MO OTHOLIEHUID K amepukaHckomy gonnapy (USD) (kpocc-KypC MHOCTpaHHOM

BaslOTbl, ONpeaeneHHon yepes amepukaHckmi gonnap (USD)).

2. Kputepmun npusHaHMA aKTUMBOB U 06a3aTenbCTB.

MpusHaHne akTmeBoB W o06fs3aTenbcTtB (B 4YactM 0683aTenbCTB, MNpPeaAyCMOTPEHHbIX
YKazaHueM) npou3BOAUTCS B MOpsiaKe, YCTAaHOBMIEHHOM Yy4YeTHOM nonutukon HIM®, ¢
yyeToM 0cobeHHOCTeN, nNpeAyCMOTPEHHbIX  HacTtosawuMmu  [paBunamy, 4Tto B
COBOKYMHOCTU COOTBETCTBYET KpUTEPUAM MNpU3HaAHUA aKTMBOB U 06s53aTenbCTs,
npeaycMoTpeHHbix OTpacnesbiMM CTaHAapTaMu 6yxranTepckoro ydyera HeKpeaUTHbIX
¢durHaHCcoBLIX opraHm3aunii (ganee - OCBY H®O) n MexayHapogHbIMWU CTaHAapTaMu
(MHAHCOBOM OTYETHOCTU, BBEAEHHbIMW B [AeNCcTBMe Ha Tepputopun Poccuiickon
®epepaunn  (ganee - MCOO). Kputepum npu3HaHMS OTAEMbHbIX aKTUBOB WU
ob6s3aTenbCcTB ycTaHoBAeHbl B MpunoxeHnn N1 k HacTtosiwmm MpaBunam.
CToMMOCTb UeHHbIXx 6yMmar, nonydyeHHblix no 1 yactu cgenkm PEMO, He BkIo4yaeTcss B
pacyer CYHA. CTOoMMOCTb UEHHbIX 6yMmar, nepegaHHbix mo 1 4vactu caenkum PEMNO 6e3
npekpalwleHmsa nNpusHaHus, BkatoyaeTca B pacyet CHA.
B pacuet CHA BkntovyaeTcs:

e B cocTaBe aKkTueBoB (AebUTOPCKOM 3a[40IKEHHOCTM) - CTOMMOCTb [AEHEXHbIX

CpeAcTB, NpefocTaBaeHHbIX No 1 yactu caenku PENO,
e B COCTaBe KpeaMTOpPCKOM 3a[0/IKEHHOCTM -  CTOMMOCTb [AEHEeXHbIX CpeacTs,

nosy4yeHHbIX no 1 yactmn caenku PEMO.

3. MeTopabl onpeanesieHUss CTOMMOCTU aKTUBOB.

Mpn nepBoHa4anbHOM MNPM3HAHMW aKTUBbI OLEHWBAOTCS MO CNpaBeanMBONA CTOMMOCTM.
CnpaBeanuBoi CTOMMOCTbIO aKTUBa MpM MNepBOHA4YalbHOM MPU3HaHWKM, Kak Mpaswuno,
ABNSAETCS CTOMMOCTb NpuobpeTteHms akTuBa (crnpaBeanmeBasl CTOMMOCTb MepenaHHOoro
BO3MeELLEHMS, CYMMaA pa3MeLleHHbIX AeHEeXHbIX CpeaCcTB, CKOPPeKTUPOBaHHas B Cny4vas,
npeaycMmotTpeHHbix OCBY HOO).

Ecnn crtommocte npuobpeteHns akTmBa He MoXeT 6biTb MNpu3HaHa crnpaBeasiMBoi
CTOMMOCTbIO UeHHon 6ymarm, TO cnpaBep/anBas CTOMMOCTb TaKOW UeHHoW 6ymarm
onpeaenseTcs B COOTBETCTBMM C M.3.3.

Mocne nepBOHa4YanbHOrO nMpPU3HaHUA W A0 MpPEeKpalWeHUs TMpPU3HaHUSa aKTUBbI
OLUEHMBAIOTCA MO aMOPTU3MPOBAHHOM CTOMMOCTM NMBO MO CnpaBeaIMBOA CTOMMOCTM B
3aBMCUMMOCTM OT UX Knaccubukaumu.

Knaccudumkauma  aKTMBOB OCYLLUECTBASETCAS B NOpsAKe, MpeayCMOTPEHHOM YYeTHOM
nonntukon HMN® B coorBerctBUM ¢ OCBY HO®O wu MexayHapoAHbIM CTaHAapTOM
¢durHaHcoBon oTtyeTHOCTU (IAS) 39 "OMHAHCOBbIE NHCTPYMEHTbI: MNPU3HAHME N OLEeHKa".
PacueT cnpaBeanmBoi CTOMMOCTM aKTUBOB (BeNMUYMH 0653aTeNnbCTB) OCYLLECTBASAETCS Ha

ocHoBaHun MCOO (IFRS) 13 "OueHka cnpaBeanmeBon cTouMMocTu".
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MeToabl pacuyéTta cnpaBeaMBOM CTOMMOCTM aKTMBOB W BeNUMYMH 0653aTenbCTB, B TOM
ynucne onucaHme WCTOYHUKOB JAaHHbIX ANs pacyérta CTOMMOCTM aKTUBOB (BE/INYMHDI
obszaTenbcTB), nopsaka wux Bbibopa, nopsioka MNpuU3HaHUMSA PbIHKOB  aKTUBOB W
065s3aTeNnbCTB aKTUBHBLIMKU, KpUTEPUM BbibOpa cnocoboB M Modenen OUueHKM CTOMMOCTU B
3aBMCMMOCTM OT BMAOB aKTMBOB M 06583aTenbCTB YPOBHWU onpeaensemMbiX LeH npveeaeHsbl
B MNMpunoxeHun N22 k HacToawmM NMpaBunam.

Mpu onpepeneHun crnpaBennBON CTOMMOCTM aKTUBOB (BenMuMHbl 0653aTenbCTB) B
OTCYTCTBUM MUCXOAHbIX JAaHHbIX MNEpBOro YpOBHA Ha AaTy pacyeta cnpaBeasvBoi
CTOMMOCTM  MPUMEHSIIOTCA  UCXOAHble  [AaHHble BTOPOro W  TpeTbero  YpOBHSH,
npegycMmoTpeHHble TlpunoxeHuem NO 2, Ha paTy pacyera CrnpaBensiMBoOn CTOMMOCTM
HE3aBUCUMO OT BE/INYUHbI U3BMEHEHUS UCXOAHbIX AAHHbIX MO CPABHEHWIO C NpeablayLnMm
pacyeToM crnpaseanmBol CTOMMOCTMU.

PacueT ctomMmMocTn akTMBOB (BennunH 06a3aTtenbCTB), 3@ UCKIIIOYEHUEM OLEHUBAEMbIX MO
cnpaBeasiMBoi CTOMMOCTM, OCYLLECTBSIETCS Ha OCHOBaHMKM MexayHapoAHOro crtaHgapTa
dunHaHcoBon otdyeTHOCTM (IAS) 39 "OMHAHCOBbIE MHCTPYMEHTbI: NPU3HaHME N oueHKa".
MeToabl y4yeTa W onpegeneHuss CTOMMOCTM akTmeoB (06s3aTenbCcTB), MNOMUMO
OLleHMBaeMbIX MO CnpaBeasiMBoOM CTOMMOCTM, YCTaHOBJIEHbl YYeTHOW noautukon HIMO,
noaxoabl K oOnNpeaeneHutd CTOMMOCTM OTAeNbHbIX BMAOB akKTMBoB (0653aTenbCcTB)
npuseneHbl B MNMpunoxeHun N2 3 K HacToswemy Mopsaaky.

Cnocob6 y4yeTa BIOXEHWI B akuum (Nam) AOYEPHUX aKUMOHEpHbIX obwecTB M a1
BNOXEHMA B akumm (nauM) accouMMpoOBaHHbIX aKUMOHepHbiX obwecTs (NaeBbix
WHBECTULMOHHbIX (POHAOB) YyCTaHaBMBAETCS B yyeTHoW nonutuke HMN® B cOOTBETCTBMMU
C MexayHapogHblM CcTaHgapToM duHaHcoBon otdyeTtHocTn (IAS) 27 "OtamenbHas
(1HaHCOBas OTYETHOCTL".

CtoMMoCTb akumin (nNaeB) AOYEPHUX WAM ACCOUMMPOBAHHLIX aKUMOHEpHbIX obuwecTs
(naeBbIX WMHBECTULUMOHHbIX (DOHAOB) onpegensieTcsa B 3aBUMCMMOCTM OT cnocoba yuyeta

BJIOXEHUN B Takme akuum (nam), yCTaHOBNEHHOro y4eTHOM nonntmkon HIMO.

4. TIpuMeHeHue OTUYETOB OLUEeHLUMKa ANA onpeaesieHus cnpaBeaIMBo CTOMMOCTM.

4.1.

CTOMMOCTb aKTMBa onpenensercs Ha OCHOBaHUM OTYETA OLEHLUMKA MPU OA4HOBPEMEHHOM
cobnogeHnn cneayrowmnx yCcrioBuii:

e OLEHLKNK cooTBeTCTBYET TpeboBaHMSAM YKa3aHus;

e B OT4YeTe OLUEHLWKaA NpeayCMOTPEHO, 4YTO OH COCTaBneH AJs onpeaeneHus
CcnpaBensiMBol  CTOMMOCTM aKTMBa B  COOTBETCTBMM C  MexayHapOAHbIM
ctaHgaptoM duHaHcoBon oT4éTHOCTM (IFRS) 13 «OueHka cnpaBensinBoi
CTOMMOCTM>», BBEAEHHbIM B AEACTBME Ha TeppuTopumn Poccuiickon depnepaunm;

e M3 OTYeTa OLEHLIMKA MOXHO 4YeTKO onpeaesnTb CTOMMOCTb obbekTa 6e3 yuerta

HanoroB, KOTOpble YMJayMBakTCA B COOTBETCTBUM C 3aKOHOAATENbCTBOM
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Poccuiickon ®epepaumm mMam MHOCTPAHHOIO rocygapcrea npu npuobpereHun wm
peanusaummn yKasaHHbIX aKTUBOB;
e [aTa OLEHKW CTOMMOCTM AOJIKHA OblTb HE paHee WecTu MecsueB A0 AaTbl, MO
COCTOSIHMIO Ha KOTOPYI0 pacCYMTbIBAETCA CTOMMOCTb YMCTbIX aKTUBOB.
Ncnonb3oBaHme oTyeTa OueHwmka o06a3aTenbHO NpuM  OnNpeaesieHuMn CcrnpaBeasMBoWn
CTOMMOCTM HEABMXMMOrO WMYLLECTBa, a TakKXe [AONyCKaeTcs npu onpeaeseHnmn
CnpaBeaiMBON CTOMMOCTM LEHHbIX Bymar, 4ebuTOpCKOMN 3a40/IKEHHOCTU, UHbIX aKTUBOB
B TOM 4uc/e B Cnyyasx, Korga crpaBeasiMByt0 CTOMMOCTb HEBO3MOXHO [OCTOBEPHO
onpeaenuTb MO0 METOoAMKAM, W3JIOXKEHHbIM B HacTosawmx [lpaBunax, npu OTCYTCTBUM
HabnAaeMbIX AaHHbIX, 3KCMEpPTHbIX MNPOrHO30B M MHbIM NpuynHaMm. OnpepeneHune
CcnpaBensiMBoON CTOMMOCTM Ha OCHOBaHMWM OT4YETA OLEHLIMKA WMEET NpPUOPUTET nepea
MHbIMM cNocobaMm OLLEHOK BTOPOro N TPETbEro YpPOBHS.
Onsa oueHKN MAEHTUYHbIX aKTUBOB, MOXET MUCMOoJ1b30BaTbCsS OAMH OTYeT oueHwmka HMD
N BCEMW YMPaBASOWMMM KOMMNAHUAMMK, 3aKIOUYMBLUMMKM OOrOBOpPbl AOBEPUTESIBHOIO

ynpasnenus c HIMO.

5. 3aknroumTtesibHble NoJIOXKEeHUsN

HacTtosawwme lMpaBuna npuMenstoTecs ¢ 01.01.2022.

N3MeHeHMss M p[oONoOAHeHUss B HacTtosiwme [lpaBuna BCTynatwoT B Cuily C  AaThl,
onpegenéHHon HM® mn ykaszaHHon B [MpaBumnax (M3MEHEHUSIX WU OOMOSIHEHUAX K HUM).
YKka3zaHHasa gaTta He MoXeT b6biTb paHee 5 pabounx gHel C gaTbl Ny6AMKaALUN U3MEHEHUN
n gononHeHun B MpaBuna Ha cante HMN® B MHDOPMALMOHHO - TETEKOMMYHUKALMOHHOM

cetTn «NHTepHeT».



[Tpunoxenne Nel
k [IpaBriiam onpeneneHus
CTOMMOCTH aKTHUBOB, COCTABJISIOLIUX [ICHCUOHHBIE PE3EPBHI,

Y COBOKYITHOM CTOMMOCTH IMEHCUOHHBIX PE3E€PBOB
1. Kputepuu npnaHaHUA aKTUBOB

1.1. LUeHHble 6yMmaru

Buabl aktuBoB LleHHblE 6YMaFVI, B TOM 4Yucne AENO3NTHbIE CepTVICbVIKaTbI

Kputepun [aTta nepexona npas CO6CTBEHHOCTU Ha LEHHble byMmaru:

npyu3HaHus e ecnn ueHHas Oymara noanexumT Yy4yeTy Ha cyeTe Jeno - pata
3a4YnNC/IEHNS LEeHHOM ByMarm Ha cyeT Aeno, OTKPbITbIM ynpaBasitowen
KOMNaHuu HO®/HN® B  cneuuManm3avpoBaHHOM  Aeno3uvTtapuu,
noaTBepXXAEHHAas COOTBETCTBYIOLWEN BbIMMCKOM NO CYETY Aeno;

e MO Jeno3uTHbIM cepTudmukatam - paTa 3a4vuncieHmss BO BKaj
(Beno3nT) AeHeXHbIX CpeacTB, NoATBEpPXAEHHAs BbIMUCKOM CO cyeTa
no Bknaay (aeno3uty), wnm C paTtbl npuobperteHns  Takoro
cepTudukaTa, NOATBEPXAEHHON aKTOM.

Kputepun [aTta nepexona npaB cOH6CTBEHHOCTM Ha LieHHble ByMaru:
npekpaweHmns e eCnu ueHHasa bymara, noanexuT y4yeTy Ha cyeTe Aeno - AaTa CrMcaHus
npyu3HaHus LeHHoM 6yMarm co cuyeTa Aeno, OTKPbLITOro ynpaBAsioWwen KOMMaHum

HMAO®/HMN® B cneunann3anpoBaHHOM Aeno3nTapun, NOATBEPXAeHHas
COOTBETCTBYHLLEN BbIMUCKON MO CYETY Aeno;

e [0 AENO3UTHbIM cepTuduKaTam - gata CnucaHusa € Bknaga (genosuTta)
OEHEeXHbIX CPeACTB, NMOATBEPXAEHHAS BbIMMCKOM CO cyeTa Mo BKaay
(peno3nty), wanM C patbl  COMcaHus  Takoro  cepTudwukara,
noATBEPXXAEHHOW aKTOM;

e eCM N0 3MUTEHTY UeHHbix 6yMar BHeceHa 3anmcb B EMPKOJT o
NVKBMaauuMm - C daTbl 3anuMcuM O NMKBMAAUMM SMUTEHTa (Nony4YeHus
MHpOpMaUNM 0 NNKBMAAUNN IMUTEHTA).

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

Brabl akTMBOB | [leHeXxHble CpeAcTBa Ha cYeTax, OTKPbITbIX HA YNpPaB/SIOLYHO
kKoMnaHuo HMNO/HMD

Kpurepun [daTta 3auncneHns  OEeHEeXHbIX CpPeaCTB  Ha  COOTBETCTBYHLLWIA

npyu3HaHus 6aHKOBCKMM cyeT (pacyeTHbli, BaJItlOTHbIM) Ha OCHOBAHWM BbIMUCKU C
YKa3aHHOoro cyeTa.

Kpnrepun e [laTa WCMONHEHUS KpeauTHOM opraHumsaumen ob6s3aTtenbCcTtB Mo

npeKkpawjeHns NepeyYnCieHnNIo AEHEXHbBIX CPEACTB CO CYeTa;

npu3HaHnsA e [aTta peweHus baHka Poccmnm 06 o0T3biBE NUUEH3nM HaHka

(oeHexHble cpeacTBa nepexogsaT B CTaTyC npoyenn aebmutopckoin
3a40/KEHHOCTWN C HAaCTYMUBLUMM CPOKOM MoratueHums).

1.3. [deHe)Hble cpeacTBa BO BKJlagaxX

Buabl aktTMBOoB | [leHeXHble cpeAcTBa BO BKMadax, B TOM YMUCE Ha BaOTHLIX CYETax,
OTKPbITbIX Ha ynpasnsawwyto komnavuwo HMNG/HNO

Kpuntepun e [laTa 3QuUUCNIEHMA [AEHEXHbIX CPeACTB Ha COOTBETCTBYHOLLMIA

npmu3sHaHns [IEMO3UTHbIN CYET Ha OCHOBAHMUM BbIMWUCKM C YKA3aHHOMO CYeTa;

e [laTa nepeycTynku npaBa TpeboBaHMA O BbiNJaTe BKAaga M
HauYMCNEHHbIX MPOLIEHTAX HA OCHOBAHWKN AOroBopa.




Kpunrepun e J[laTa WCNONHEHUS KPeaAWUTHOW opraHmsaumen obs3aTtenbCcTB Mo
npekpauwjeHus BOo3BpaTy Bknaga (Bo3BpaT Ha cder YK HM®/HMOD peHexHbix
npyu3HaHus CpeacTB No forosopy 6aHKOBCKOro Bkiaga);

[ata nepeycTynku npaBa TpeboBaHMA O BbiNJaTe BKIaga M
HaUYMC/IEHHbIX NPOLIEHTAX Ha OCHOBAHUW 1I0roBoOpa.

1.4. [JeHe)XHble CpeAcCTBa, Haxoaswmecs y npodeccMoHasnbHbIX YYHAaCTHUKOB

PblHKa LLEeHHbIX 6ymar

Buabl akTuBoB

[eHexHble cpeacTsa, HaxoAswmecs y npodeccnoHanbHbIX y4acTHUKOB
pblHKa LeHHbIX 6ymar (ganee — 6pokep). [lebutopckas 3a40/IKEHHOCTb
bpokepa

Kpurepun [laTa 3aunCneHns OEeHEeXHbIX CPeACTB Ha creumnanbHblii 6poKepcKuii
npmM3HaHns CYEeT Ha OCHOBaHWMK oT4eTa 6pokepa

Kpurepun e [laTa WUCMONHEHMA OpoKepoM 06A3aTeNbCTB MO MNEPeYvYnCeHnIo
npekpaiwjeHms ZLEHEXHbIX CPeACTB C crneuunanbHoro 6poKepcKkoro cYeTa;
npmu3sHaHns e [laTa nukBMAAUUKM 6GpoKepa COrnacHo MHMOPMaUWW, PaCKpPbITO B

odunuManbHOM AOCTYNMHOM UCTOYHUKE (B TOM umcie 3anmcu B EFPHOJI
0 nnkBugauunm 6pokepa).

1.5. [Oe6utopckas 3aA0/1XXEHHOCTb NO NpoyeHTHOMY (KYNnOHHOMY) Aoxoay,
YAaCTUYHOMY MNOrawleHMI0 3MUTEHTOM OCHOBHOrO AOJiIrA NO AOJNIrOBbiM LIEHHbIM
6ymaram

Buabl akTuBoB

e [lebmnTopckasi 3a40/IKEHHOCTb MO NMPOUEHTHOMY (KYMOHHOMY)
A0X04Yy MO AONTOBbIM LieHHbIM 6yMaram;

e [lebuTtopckas 3a40/1KEHHOCTb MO YaCTUYHOMY MOralleHuto
3MUTEHTOM OCHOBHOIO A0JIra Mo AO0JIFOBbIM LEeHHbIM byMaram.

Kpnrepun
NpU3HaHNsA

e NIna pebUTOPCKOM 3aA0/IKEHHOCTU NO MNPOLEHTHOMY
(kxynoHHOMY) Aoxoay no AONAroBbiM LHeHHbIM 6yMmaram - garta
HacTynieHMsl Hadyana CcpokKa ucnonHeHuss obs3atenbcTBa nMo
BbINJaTe KYMOHHOIro Aoxoaa (AaTa OKOHYaHUSA KYMOHHOro nepuoaa)
B COOTBETCTBUM C YC/TIOBUSIMU BbIMyCKa LEHHOWM bymaru;

e Ans Aebutopckon 3aA40/1DKEeHHOCTH no YaCTUYHOMY
norawleHMr 3SMUTEHTOM OCHOBHOro pAojara no AOJroBbiM
UeHHbIM 6yMaraM - gaTa 4YacCTMYHOro MnoralweHuss HOMWHana Ha
OCHOBaHMW peLLEHNs O BbIMyCKe.

Kputepun
npexkpawjeHus
npyu3HaHus

e [JlaTa wuCnosiHEHMS 0653aTeNnbCTB 3MUTEHTOM,
0aHKOBCKOIM BbINMCKOW C pacyeTHOro CcYyeTa
koMnaHun HNO/HM® nnm otyetom 6pokepa;

e [laTa nuKBUAAUMW SMUTEHTA, COrfacHo Bbinucke u3 EMPKOJT (unum
BbIMUCKM N3  COOTBETCTBYHLIENO  YMNO/JIHOMOYEHHOrO  OpraHa
WHOCTPaHHOro rocyaapcrea).

NoOATBEPXAEHHOIO
ynpasnsiowemn

1.6. [Oe6utopckasn

cpeacTsaM Ha

3aA40/IHKXeHHOCTb NO npoueHTHOMY pAoxoay nNo A€eHeXXHbIM

cyeTax (3a MCKJTIOYEeHMEM AEeNO3UTHbIX BKnaAOB)

Buabl akTuBoB

[debutopckas 3a40/HKEHHOCTb MO MPOLEHTHOMY A0X0AY MO AEHEXHbIM
cpeacTBaM Ha cyeTax ynpasnsiowen komnanmm HMNO/HMO

Kputepun
NpU3HaHNsA

OaTta Havana obazatenbcTBa cornacHo
AoroBopa/cornawieHnsa o MpoUeHTHOM aoxoae o
CpeAcTBaM Ha cyeTax ynpasastowen komnanmum HMAO/HMO

YC/I0BUAM
JEeHEeXHbIM




Kputepun
npexkpawjeHus
NpU3HaHNsA

[aTa OKOHYaHMSA BbINJAaTbl AEHEXHbIX cpeacTB 6aHKOM Ha cueTta
ynpasnsawwen komnaHmun HAOO/HNO;

Jata nukBmpaumm 6aHka cornacHo wuHdopMauumu, packpbITol B
odunuManbHOM AOCTYNMHOM UCTOYHUKE (B TOM umcie 3anmcu B EFPHOJI
0 NMkBMAaaummn b6aHka).

1.7. [Oe6utopckas 3af0/1XKeHHOCTb NO BbilJiatTe AMBMUAEHAOB NO aKUMAM, aoxoaa

no Aeno3nMTapHbIM paCcnnCkamMm

Buabl akTuBoB

ﬂ,e6VITOpCKaFI 3a40/KEHHOCTb MO BbiMJlaTeE ANBUAEHAOB MO aKUUAM,
Aoxoda no Aeno3nTapHbIM paCnmnckam

Kputepun
npyu3HaHus

Jata npu3HaHusa A[ebuTopckon 3a[40/KEHHOCTM MO  Bbinaarte
OMBUAEHAOB MO akumaM, Aoxoda Mo Aeno3MTapHbIM pacnuckam B
OTHOLUEHWNMU:

- aKUuui, Aeno3nTapHbIX PacnmMCcoK POCCUNCKNX IMUTEHTOB SIBJISIETCS
B COOTBETCTBMU C MHDopMaumenn HKO AO HPL wnu oduumanbHbIX
CalTOB SMUTEHTa UeHHbIXx 6ymar - pata dukcaumm peecTtpa
aKLMOHEPOB ans BbINnaThI OVBUAEHOOB;
- aKuui, Aeno3uTapHbiX pacnucok WHOCTPAHHbIX 3MUTEHTOB
AaBnseTcs B cooTtBeTcTBum ¢ nHdopmaumen HKO AO HP pata, Ha
KOTOPYH OMpeaensTca suvua, MMewLwme MnpaBo Ha MoJjlyyeHue
OVBNOEHOOB WKW B COOTBETCTBUM C  MHGOPMAUMOHHOMW CUCTEMOW
"Bnymbepr" (Bloomberg) paTta, Cc KoTopoh UeHHble 6ymaru
HaunHalT ToproBaTbca 6e3 yuyeTa 06bABAEHHbIX AWBUAEHOOB
(DVD_EX_DT);

- B oTcyTtctBMe uHpopmaumm m3 HKO AO HPAO, oduvumanbHbIX
CanToOB 3MUTEHTa UeHHbIX 6ymar, WHMOOPMAUMOHHON CUCTEMBI
"Bnymbepr" (Bloomberg) - nata 3auncneHuns AeHexHbIX CpeacTs Ha
pacyeTHbIN CYET, OTKPbITbIN ynpasnstowen komnanmm HAOG/HMOD
Mpn OTCYTCTBUM MHGDOPMALNM M3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
TOM yucne pasMepa NpUUUTAOLWMXCS BbIMAAT) - AaTa 3a4nC/IEHUS
AEHEXHbIX CpeACTB Ha PacCYeTHbIA CYET ynpaBAsLWENA KOMMNaHWUU
HMN®/HMN® (B TOM uncne Ha cyeT 6pokepa).

Kputepun
npexkpawjeHus
NpU3HaHNsA

Jata wucnonHeHus o6a3aTenbCTB 3MUTEHTOM,
0aHKOBCKOIM  BbIMUCKOMA C  pacyeTHOro
koMnaHuy HMN®/HM® nnn otyetom 6pokepa;
[aTta nukBMAaumM 3MUTEHTA, COrnacHo Bbinucke wn3 EMPKOJT (unn
BbIMUCKN M3  COOTBETCTBYHOLWEro  YyMNOJHOMOYEHHOrO0  OpraHa
MHOCTPAHHOro rocyaapcrea).

NOATBEPXXAEHHOIO
cyeTa ynpasnswloLwen

1.8. [Ode6utopckas
poccuncknx MNP mn naeB (aKUM) MHOCTPAHHbIX MHBECTULLIMOHHbIX (POHAOB,

3aA0/1NKEHHOCTb no Aoxoaam MHBECTULIMOHHbIX

nau KOTOpbIX BXOAAT B cocTtaB uMmyuiecrsa HMNO.

Buabl akTuBoB

[Jebutopckas 3a40/IXKEHHOCTb MO A[0X0AaM WMHBECTULMOHHBLIX MaeB
poccuinicknx MN® un naeB (akuMil) MHOCTPaHHbIX MHBECTULMOHHbIX
(GoHAO0B, Nan KOTOPbIX BXOAAT B COCTaB WMMYLLECTBA YynpasnsioLlen
koMnaHuu HOO/HMO.

Kpnrepun
NpU3HaHNsA

[laTon npu3HaHMsa goxoaa No nasMm, SBAsSETCs AaTa BO3HWMKHOBEHUS
obazaTenbCcTBa MO BbINJATE [O0XO04Q, YKasaHHash B COOOLWEHuMM o
BbIM/1aTe Aoxo4a MO MHBECTULUMOHHBbIM nasMm poccuncknx MNO, B
cooTBeTCTBUM C uHGopmaumenn HKO AO HP[, wnHdopmaumm Ha
odmumanbHOM cainTe ynpaBnsooLwen KomnaHum mnm B opmunanibHoOM
coobuweHnn ana BnagenbueB MHBECTULMOHHbIX MaeB O BbinjaTte
aoxoaa (ans KBanudunuMpoBaHHbIX MHBECTOPOB);

naes




[JaTta, C KOTOpPON WHOCTPaHHblE LEHHble O6ymMarm Ha4duHawT
TOoproeaTtbcs 6e3 yyeta o6baBneHHbIX ansmaeHaos (DVD_EX_DT) B
COOTBETCTBUM  C  WHADOPMaUUOHHOM  cuctemon  "Bnymbepr"
(Bloomberg);

Mpwn oTcyTCTBUM MHDOPMaUUM U3 Bbille YKa3aHHbIX UMCTOYHMKOB (B
TOM 4ucCne pasMmepa NpUUYUTALWMXCA BbINNAT) - AaTa 3a4yMCleHus
AEHEeXHbIX CPeACTB Ha pacCyeTHbIM CYeT ynpaB/isitoWen KOMMaHuu
H®IM/HMN® Ha cueT 6pokepa.

JaTa WNCNOHEHNS obs3aTenbCcTB no BbiNJaTe  40XoAa,
noaTBepXXAeHHOro 6aHKOBCKOWM BbIMMCKOWM C PaCYETHOro CyeTa
ynpasnsawwen komnaHmun HAOO/HNO;

[Jata nukeugaumu ynpasnstowen kKomnaHum (MHBECTULMOHHOMO
¢doHaa (nvua, BbigaBwero nav (BbIMYCTUBLUEro akuum)), cornacHo
Bbinucke wn3 EMPKOJZT  (MAnM  BbINMCKWM M3 COOTBETCTBYHOLLErO
YNO/HOMOYEHHOr0 OpraHa MHOCTPaHHOIro rocyaapcTea).

1.9. Tlpouyas nebutopckasi 3af0/1HKEHHOCTb

3a40/HKEHHOCTb, BO3HMKLWIAS MO JAOroBOpaM C  ayAMTOPCKOW
opraHusaumein, oUueHLMKOM, CeUnann3mMpoBaHHbIM AEN03UTApUEM;
[ebuTopckas 3al0/HKEHHOCTb MO AOrOBOPaM apeHabl;

[ebutopckasi 3aA40/KEHHOCTb MO A0roBopaM Kymnaum — MpoAaxwu
HEABUXUMOro UMYLLIECTBA;
[ebutopckasi 3aA40/KEHHOCTb MO A0roBopaM Kymnau — MpoAaxwu

LeHHbIX byMmar;

Jebutopckas 3a40/KeHHOCTb No gorosopaM obpaTtHoro PEMO;
Jebutopckas  3a40/HKEHHOCTb MO OfJlavYeHHbIM KOMUCCUAM
Y4YacCTHUKOB TOProB MO 3aK/YEHHbIM CAesIkaM, CPOK WCMNOJSIHEHUSA
KOTOpbIX eLle He HacTynu/.

[aTta nepenaum akTmBoB (AEHEXHbIX CpeacTB) nmuy aebutopy;

[JaTa nepexona npaBa cOBCTBEHHOCTU Ha UeHHble 6yMarn ot ®oHAa;
[aTta ucnonHeHns o6sa3aTenbCTB NO AOrOBOPY apeHA B COOTBETCTBUU
C [OroBOPOM;

[aTta cnucaHna KoMmccuim ¢ 6pokepckoro cyeTa;

[aTa nepeuncrneHns AeHeXHbIX CPeACTB KOHTpareHTy Mno A0roBopy
obpatHoro PENO

[Jata ucnonHeHns ob6sA3aTenbCTB MO onsiate nepeg ynpasasiowen
koMmnaHuen HMN®/ HND

[JaTa nukengaumm gebutopa, cornacHo ebinucke ns ErPOJI;

[aTta nocTtynneHus AeHeXHbIX CPeACTB OT KOHTpareHTa no AOroBopy
ob6patHoro PEINO;

[JaTa ucnonHeHus caenku (gata nepexoga npas Ha LEeHHY bymary)

1.10. HeaBM>xnMoe MMyLLECTBO

HenBuxX1Moe MMyLLECTBO

Haubonee paHHsa M3 pgart:

AaTta npuneMa-nepenayn, noaTBeEpPXAEHHaA dKTOM npueMa

nepeaauv;
AaTa rocyZapCTBEHHOW perncrpauum nepexoaa npasa
Cco6CTBEHHOCTH Ha HeABMXNMOe UMY LLLECTBO,

noaTBepXXAeHHask BbIMMCKOW n3 EMPH.




[JaTa nepenaum HeABMXUMOro MMyLLecTBa HOBOMY
npasoobnagatento — Hanbonee paHHaS U3 AaT:

- jpata npueMa-nepenaudu, MNOATBEPXAEHHAss aKTOM rMpueMma
nepenauu;

- pata rocyaapcTBEHHOM  perucrtpauum  nepexoga  npaea
CO6CTBEHHOCTHU Ha HeABWMXUMOE UMYLLECTBO HOBOMY
npasoobnagarento, noaTeepXxaeHHas Bbinnckon us EMPH;

Jata npekpalwleHus npaBa COHBCTBEHHOCTM B  CBA3M  C
rocyAapCTBEHHOM  peructpauven  NMKBUAAUMM  HEABMXKMMOro
MMYLLEeCTBa, NnoATBEpPXAEHHas OOKYMEHTOM, BblAAQHHbIM
pPeErncTpmpyowmMm oOpraHoM C OTMETKOW O perucrpaLmoHHOM
LENCTBUN.

2. Kputepuun npusHaHua obszaTenbCcTB

2.1. Kpegumtopckas 3a40/1XK€HHOCTb

Kpeautopckass 3a40/MKEHHOCTb MO  ynjaaTe Hanoros m  apyrux
ob6g3aTenbHbIX NaTEXEN, UHbIX NNAaTEXEN;

KpeanTopckas 3a40/KEHHOCTb MO ynjaaTe Hanora ¢ AUBUAEHA0B;
Kpeantopckass 3a[0/DKEHHOCTb MO BO3HarpaxaeHusm doHay,
ynpaBnswwWen KOMMNaHWM, CcrneuuManmavpoBaHHOMY [Aerno3uTapuio,
ayAUTOPCKOM oOpraHusaumu, OUEHLMKY, a TakXxe obssaTtenbcTBam
no onjsiate NMpoYMx pacxoAoB, OCYLIECTBASEMbIX 3a CYET MMYLLECTBa
ynpasnsooLemn KOMNaHuu HN®/HMO B COOTBETCTBUU [
TpeboBaHMAMM AENCTBYIOLEro 3aKOHOAATENbCTBA;

Kpeautopckas 3a40/1KeHHOCTb gorosopam npsamoro PEMNO;
KpeanTtopckas 3a40/DKEHHOCTb MO AOroBopaM Kynan-npoaaxu
LLeHHbIX bymar.

[JaTa BO3HMKHOBeHUS obs3aTenbCTBa MO BbinNsate Hanora u (Mnu)
obs3aTenbHOro nnarexa, CorflacHO HOPMaTUBHbLIM MPAaBOBbLIM aKTaM
Poccuinckon ®epepaumn n (Mnm) 4orosopy;

[Jata HauucneHus B y4yeTe 3a[40/KEHHOCTUM SMUTEHTa MO BbinnaTte
AVBUOEHAOB;

[Jata nonyyeHus [OKyMeHTa, MOATBEpPXAatoLwWwero BbINOAHEHWE
paboT (oKkasaHus ycnyr) no COOTBETCTBYIOWMM AOrOBOpaM;

[aTta nony4yeHus pacnopsxkeHus HMO;

[Jata nocTynneHms AeHeXHbIX CpeacTB OT KOHTpareHta no
porosopy npsamoro PEMNO;

[aTa nepexoaa npaBa cO6CTBEHHOCTU Ha LeHHble byMmaru

[JaTta nepeuyncneHus cymmbl Hanoros (ob6a3aTenbHbIX nnatexen) C
pacyeTHOro c4yeTa;

[Jata nepeuncneHms CyMMbl BO3HarpaxaeHuin U pacxodoB C
pacyeTHOro cyeTa corsiiacHo 6aHKOBCKOM BbINMUCKE;

[aTta nepeuncneHns cymmbl rno pacrnopspkeHuo HIMNoO;

[JaTta nepeyncneHns AeHeXHbIX CPeAcTB KOHTpareHTy no 4Orosopy
npsimoro PEMO;

[aTta npekpaweHns npu3HaHUS LeHHbIX 6yMar — npu OOCTUMXEHUU
KOHTpareHTaMm [OroBOpeHHOCTM 06 yperynumpoBaHum TpeboBaHui
n o0653aTtenbCTB MO HEMCNOJIHEHHOMY gorosopy npsmoro PEMO 3a
CYeT UeHHbIXx 6yMar, nepesaHHbIX MO MNepBOM 4YacTuM AOrosopa
PEMO. Takoi gato MOXeT ObITb:

— paTa, onpepeneHHas KaK AaTa MCMOJHEHUMS 2 4acTu CAEesKM




PEMO - ecnm LeHHble  6ymaru 6b1nn nepeaaHsol
nepBoHa4anbHOMY TMOKyMnaTeaw npu  MUCNosHeHMn 1 yacTu
caenku npamoro PEMO;

— paTa, onpeAaeneHHass KOHTpareHTaMm KakK JaTa AOCTUXEeHUS
[OrOBOPEHHOCTH 06  yperynupoBaHum  TpeboBaHui "
obazaTenbCTB — €CnM  uUeHHble 6ymarm 6biiM  nepepaHbl
nepBoHa4anbHOMY TMOKyMnaTea npu  UCNosHeHMn 1 yacTtu
coenku npamoro PEMNO;

— jpaTta cnucaHumsa ueHHbiX 6yMmar co cuyeTa Aeno - ec/n LeHHble
6yMarm HaxoaAuIncb y NnepBoHavasbHOro npoaasLa;

e [laTa nepedyncnieHnMs AEHeXHbIX CpeacTB MO AOroBOpY Kynnu-
npoaaxw.




[Ipunoxenne Ne2

k [IpaBuiiam onpeneneHus

CTOMMOCTH AKTUBOB, COCTABJISIOIIUX IICHCUOHHBIE PE3EPBBI,
Y COBOKYITHOW CTOMMOCTH IIEHCHOHHBIX PE3€PBOB

METOJIUKA
OIPEJAEJEHUS CNIPABEJUINBOIl CTOUMOCTH
AKTUBOB U OBSI3BATEJIHLCTB



Anroputm Bbl6opa OCHOBHOro akTMBHOIO pbiHKa

Ilennast Oymara poccHICKOT0O SMUTEHTA H 110 HeH LleHHaa 6ymara MHOCTPaHHOrO 3MUTEHTA M NO Hel
3a mocneanue 10 TOProBeIX JHEH KOJIMYECTBO CIEIOK Ha MockoBckoi Oupxe 10 u 6oiee, 00beM cIEOK 3a nocnegHue 10 TOProBbIX gHEN KOIMYECTBO CAENOK POCCUNCKON UAN MHOCTPAHHOM
500 000 py6. u 6onee. buprke 10 1 6onee, ob6vem caenok 500 000 py6. n bonee

3a nmocaeqHui TOProBBIi IEHb PACKPHIT 00bEM TOPIOB, U OH HE PaBEH HYIIIO 3a nocneAHuWI TOProBbI AeHb PACKPbIT 06bEM TOProB, U OH He PaBeH HYIIIO

HET

3a nocnegHue 10 TOprosbIx AHEN KOANYECTBO
OA CAEN0K Ha MHOW poccuinckon bupxke 10 un

6onee, o6vbem cgenok 500 000 py6. u 6onee OA
3a nocieaHuii TOProBbIi AeHb PAacKpbIT 06bem
HET TOProB, ¥ OH HE PaBeH Hy/o

HET
HA HET

Hanunuue Ha aaTy OLUEHKU Ha pbIHKE WU KOPPEKTHOCTb XOTH 6bl 0AHON M3 HabnoaaeMbIX LEeH,

NMPUMEHWMBIX AJ1s1 ONPEAENeHNsl CNpaBeasIMBO CTOMMOCTU B COOTBETCTBUM C M.1.2.

A AA HET HET AA |
y v v OCHOBHOW aKTUBHbIN PbIHOK - \
o v v 0OCCUIACKan NN MHOCTPaHHasA
OCHOBHOM aKTUBHbIN OCHOBHOM aKTUBHbIN PbIHOK MHAA POCCMNCKAA . . P P

OTcyTCTBYET OCHOBHOM aKTUBHDbIN 6vpxa c Hanbonbwnm ob6bemom

pbIHOK MoCKoBCKas 6uprKa c HanboNbLWMM 06BEMOM CAENOK MO BUPHEBOi PbIHOK CAC/IOK N0 KO/MYECTBY LEHHbIX
Empma KO/INYeCcTBY LLeHHbIX 6y:v\ar 3a nocneaHue 10 6ymar 3a nocnegHue 10 Toprosbix

TOProBbIX gHeM AHen

/

MN310KEeHHbIN aNropuT™M He MPUMEHAETCA B OTHOLLEHWUW CAeAYHOLWMX LEHHbIX Bymar, A5 KOTOPbIX aKTUBHbBIM PbIHKOM NPU3HAETCA BHEOUPIKEBOW:

= 06AMraymn BHeLWHNX 06 AnrayMoHHbIX 3alimoB Poccuinckon deaepaumm,

= [0/rOBbIX LeHHbIX Bymar MHOCTPaHHbIX roCyA4apcTs,

= eBpoobanraumnii MUHOCTPAHHbIX SMUTEHTOB,

" UeHHbIXx bymar mexayHapoaHbIX GMHAHCOBbIX OpraHU3aLuUii.
[na ueneit NpoBepKM aKTUBHOCTM PbIHKA UCMONb3YIOTCA CYMMapPHble 3Ha4YeHUA 06bema 1 KomyecTsa 6e3aapecHbix CAENO0K B PEXKMME OCHOBHbIX TOProB.
Mpn onpepeneHnn pbiHKa € HaMbonbwMM o06beMom B OTCYTCTBMM MHOOPMaUMM 06 obbeme CAENOK NO KOAMYECTBY LEHHbIX bymar 3a nocnegHue 10 TOprosbix AHEWN
ncnonbsyeTca MHbOPMaLMA O COBOKYNMHOM Obbeme COBEpPLUEHHbIX CAENOK B AEHEXHOM BbIPAXKEHUWU 33 AaHHbIA nepuog. MNpu paBeHcTBe ob6bema CAENOK Ha Pas/MYHbIX
TOProBbIX MOLLAAKAX OCHOBHbIM PbIHKOM MPW3HAEeTCA TOProBas MoOLWAAKa ¢ HaMbONbLIMM KOAMYECTBOM COBEPLUEHHbIX CAENOK 3a AaHHbIN nepuog. [Mpu HeobxogumocTu
obbem onpegenaeTca no odmuMaibHOMY KypCy COOTBETCTBYHOLLEN MHOCTPAHHOM BantoTbl K py6t0 Ha AaTy onpeaeneHusa cnpaseaimBon CTOMMOCTH.
B anroputme y4acTByoT 6UPXKKU/BUPKEBbIE NAOLLAAKMN U3 YACAA YKa3aHHbIX B MpuaoxKeHun A,



Anroputm 1 - OnpeaeneHue cnpasesiMBoii CTOMMOCTHU LLeHHbIX 6ymar poccuiicknx ammureHTos, Kpome OBO3

\
MockoBcKas 61prKa NprU3HaHa OCHOBHbIM aKTUBHbIM W HET f WHan poccuiickan BUpska NpU3HaHa OCHOBHBIM HET
PbIHKOM J 't AKTUBHbIM PbIHKOM
A J
0A HET
" . ( " . N HET ("
Ha Hanbosiee no3gHUiA TOProBbld AeHb ecTb LieHa cnpoca Ha MOMeHT HET | Ha Hanbonee No3aHNA TOProBbli feHb ecTb > Ha Han6onee No3AHMI TOProBbIi AeHb ecTb
OKOHYaHWA TOProBOM CeccuM, M OHa B MHTEpPBaNE Mexay HET cpeAHeB3BelleHHan LEeHa, U OHa B WHTEpBaje MeXAy LeHOM HET LeHa 3aKpbITUs
MMHUMa/IbHOW Y MaKCMMabHOM LleHaMM CAE/IOK Ha 3Ty ¥Ke AaTy 3Tou CNpoca 1 LeHOMN NpeaNosKeHnaA Ha 3Ty sKe AaTy 3TOM Ke BUp KM >
o J o
A [A JIA JIA A JA
v \ 4 A
U,EHa cnpoca CPEAHEB3BGI.LIGHH35I LueHa Ll‘e|-|a 3aKpbIiTUA
Ha Hanbonee NO34HUN TOProBbIi AeHb Ha Hanbonee NO3AHUN TOProBbI AEHb Ha Hanbosiee NO3AHUIM TOProBbIi AeHb
(YpoBeHb 1) (YpoBeHb 1) (YpoBeHb 1)
N
Hanwnuume LeHbl HP/,
(kpome naes MN®) Ha paTy oueHKkn*
OA 4 HET, "nbo HeBO3MOXHa K
\ 4 HET npUMEHEeHNo
! y
H HP H HKM* NNM60 HEBO3MOXHa K
Lena A Ha gary oue npPUMEHEeHMIo Ectb pacuetHasa ctoumoctb nasa ana NUO, paccumtaHHaa no MCHO 13 n
(Yposens 2) A PacKpbITas He No3AHee 4aThbl OLEHKM
[onroeas LeHHan bymara ¢ Haanunem
HabntofaemblX aHHbIX O KpeguTHOM cripese ,D,Al
Mogenb oleHKn — Haboaaemble BBOAHbIE HET PacueTHas cCTOMMOCTDb nas
Mopgenb npuBeaeHHOM cTOoMMOCTH ByayLmx geHexHbix noTokos (DCF) AA nocneaHAA PacKpbiTaa Ha AAaTy OLEeHKU
(n. 3 Npasun) [Jonesas LeHHas bymara (YposeHb 3)
(YposeHb 2) (TONBKO aKLMM POCCHIACKIX
3MUTEHTOB), AONYyLEHHan K OA
. MO,D,eﬂb OUEHKUN — HeHa6I'IlO,EI,aF_‘MbIe BBOAHbIE
Topram Ha MOCKOBCKOW bupske N
" Mogaenb npuBeAeHHOU CTOMMOCTU ByayLMX AeHEXKHbIX
Mogenb oueHKn — Habngaemble BBOAHbIE A notokos (DCF) (n. 3 Npasun)
Mogaenb oLeHKN — KOPPEKTUPOBKA UCTOpuUeckon LeHbl (CAPM) < HET (YposeHb 3)
(YpoBeHb 2) v
N\ OTyeT OueHLMKa.
[onrosas ueHHasa bymara HET ueHw
(OTCyTCTBYIOT HaBMOAAEMbIE .| OueHKa Ha ocHOBaHUKN NpodeccuoHaNbHOro cyaeHua HNO,
AaHHbIe 0 KPeanTHOM cnpeae) noareBep>XA4eHHOro ayamtopom.
) (YpoBeHb 3)

*B otcytcTBuM LleHbl HP/l Ha aaTy oueHKu ucnonbsyetcs LleHa HP/, Ha Hanboee no3aHMIM TOProsbli AeHb MOCKOBCKON BUPXKU (<=AaTbl OLEHKM).

LeHa HP[, npumeHsieTca ¢ y4eTOM OrpaHUYeHUs, yCTaHoBeHHOro B n. 1.2.2 HacToswen MeToanku




Anroputm 2- OnpegeneHune cnpaBeaMBoOiM CTOMMOCTU MHOCTPAHHbIX LieHHbIX 6ymar, OBO3

AKTMBHbI PbIHOK BHEOUPKEBOM

)

J OA

1 HET

\ 4

)

LleHa 3aKkpbITMA (Ha Hanbonee NO3AHUIN TOProBbili AEHb)

\ 4

onpeaeneHa u 06bem TOpros He paBeH «0»

—

OA

\ 4

LleHa 3aKkpbiTMA Ha Hanbonee No3aHMIA

TOproBblii AeHb (YpoBeHb 1)

HET
A \ 4
{ Poccuiickas Uamn MHOCTpaHHan bupika Npu3HaHa OCHOBHbLIM aKTUBHbBIM PbIHKOM

A 4
LleHa cnpoca (Ha Hanbosiee NO3AHWNI TOProBbIi ieHb) HA MOMEHT OKOHYaHUSA W HET (
TOProBOM CECCUMN B UHTEPBAsIE MEKAY MUHUMAIbHOM M MaKCUMaNbHOW LEeHamm D>
CAENOK Ha 3Ty }Ke AaTy 3TOM e bupKu. J L

OA
A\ 4
LleHa cnpoca Ha Hanbonee No3aHUA TOProBbIit
AeHb
(YpoBeHb 1)
HET

(

EcTb ueHa BVAL Ha Hanbonee no3gHuin feHb (Hanbonee no3gHum pabounin AeHb
B P® nnn Hanbonee no3aHuiA TOPro.bi AEHb)

BVAL Ha aaTy oueHKu

Mpu ycnoBuum, 4to 3HaueHue Score 2 6

OA

(YpoBeHb 2)

BVAL Ha aaTy oueHKuU

Mpu 3Ha4YeHuun Score < 6

(YpoBeHb 3)

HET, nnbo
HEBO3MOXHa K
NPUMEHEHNIO

Ectb ueHa BGN Ha Hanbonee no3gHuin aeHb (Hanbonee
no3aHum pabouninn ageHo B PO nnm Hambonee no3aHuiM
TOProBbIM AeHb)

JA

BGN Ha aaTy oueHKuH

(YpoBeHb 2)

HET

OTyeT oueHLMKa.

OueHKa Ha OCHOBaHUMU HPOCI)ECCMOHaIIbHOFO

cyxxaeHua HMN®, noarsBepKAeHHOro ayauTopom.

(YpoBeHb 3)




I METOAMKA ONPEAEJSIEHUA CMPABEAJINBO CTOUMMOCTMW LLEHHbIX BYMAT

1. OBLIME noaxoAbl K OMPEAESIEHUIO CMPABEA/IMBOA CTOMMOCTU LIEHHbIX
BYMAI

1.1. OnpepeneHne OCHOBHOIoO aKTUBHOIO pblHKa
1.1.1. AKTUBHbBIM PbIHKOM B OTHOLUEHMW LEeHHOM 6ymarun, AOMyLWEHHOW K TOpraMm Ha POCCUIACKOWN
WAM MHOCTpaHHOM 6upxe, Npu3HaeTca JocTynHasa (Habniogaemasn) 6upkeBas naowagka
(13 uncna npuBeaeHHbIX B MNpunoxeHnn A), ecnun ons Hee 0O AHOBPEMEHHO CnpaBeasinBo:
e 3a nocnegHme 10 ToproBbiX AHel (NpedwecTByOWMX AaTe onpeaeneHus
cnpaBeaiMBoi CTOMMOCTM LleHHOM ByMarun u BKIOYaoWmMxX 3Ty gaTty):
o KOJINYECTBO COBEPLUEHHbIX CAENOK C LEeHHOW byMaron cocTtaBfisieT He MeHee
10wm
o COBOKYMHbIM 06beM COBEpLUEHHbIX CAENOK C LeHHOW 6yMaron cocTtaBfiieT He
MeHee 500 Tbic. pybneit.!
e PackpbiTbl gaHHble 06 obbeme TOproB 6e3agpecHbiX CAENOK B PEeXWMMe OCHOBHbIX
Toproe? Ha Haubonee noO34HUI TOProBbli AeHb OGUPXEBON MOWAAKM U 06beM
TOProB He paBeH Hyno3
e Ha Hambonee no3gHuUN TOpProBbin AeHb (<= pgaTbl OnpeaeneHusl cnpaBeasiMBomn
cToMMocTn)* HabnwoaalTCcs  UeHbl, MNO3BONSAIOWME MNPOU3BECTM  OMNpeaeneHue
CnpaBeaMBON CTOMMOCTU B cooTBeTCcTBMM € n.1.2.1.
1.1.2. AKTUBHbIM NpU3HAETCH BHEOMPIXKEBOWN PbIHOK B OTHOLUEHUM CNeayowmX LeHHbIX 6ymar:
e 06nMraunn BHeWHUX 06MraunoHHbIX 3aiMoB Poccuiickoi degepaumn
e  [OMNIOBbIX LEeHHbIX 6yMar MHOCTpaHHbIX FOCYAapcCT.,
e eBpoobnuraunmnn MHOCTPaHHbIX 3MUTEHTOB,
e LEHHbIX ByMar MexayHapoAHbIX (PMHAHCOBbIX OpraHn3auni.
1.1.3. [lns uenen onpeaeneHmsa cnpaBensiMBo CTOMMOCTU LEHHOW byMarm nNpuMeHsaoTCs AaHHble

OCHOBHOI0 aKTMBHOIO pbIHKA.

OCHOBHbIM PbIHKOM A1 LeHHOM 6yMmaru, AOonyweHHOW K TopramM Ha POCCUIACKOM Wnun
WHOCTpaHHOM 6upxe (3a MWCKIOYEeHMEM LeHHblX 6yMar, ykasaHHbix B n.1.1.2), npusHaeTcs
6upxeBas niowanka, SBASOWasCcs akTUBHbIM PbIHKOM C HanboNbLWWM AN AaHHOW UeHHoW 6ymarn
06bEMOM TOProe M ypoBHEM aKTUBHOCTW.

OCHOBHbIM PbIHKOM B OTHOWIEHUWN LEHHON 6yMarm pocCcMMCKOro sMMTeHTa (3a UCKAKYEeHNeM
LEeHHbIX 6byMar, ykasaHHbIX B n.1.1.2) npu3HaeTcs:

e MockoBckasi 6upxa, ecinm oHa ABNASETCS aKTUBHbLIM PbIHKOM Ha AaTy onpeaeneHus
cnpaBeanMBoi CTOMMOCTMH;

e MHaA poccunckas bupxesas nnowaaka, ecnnm MockoBckas bupxa He sBnseTcs
aKTMBHbIM PbIHKOM Ha AaTy onpeaeneHust cripaBeasiMBoM CTOMMOCTWU - eClin Takas
Toprosas nJjouwaaka ABNseTcs akTUBHbIM PbIHKOM U Ha HEWN onpeAeneH Hanbonbluni
(N0 CpaBHEHMUIO C UHBIMW aKTUBHBIMU POCCUMNCKUMKW TOProBbIMM MJOLWAAKaMn) obwmnmn
06beM COBepLUEHHbIX CAEeNOoK MO KOAMYeCcTBY UeHHbiXx 6ymar 3a nocnegHue 10
TOProBbIX AHEN.

! NMpun HeobxoANMOCTM 06bEM OMnpeaenseTcs no oduuManbHOMY KypCcy COOTBETCTBYIOLLEN MHOCTPAHHOM BantoThl K py6sto Ha
AaTy onpeaeneHns cnpaBeanMBon CTOMMOCTHU

2 HhopMauma 0 caenKax, 3aK/IlUYeHHbIX Ha pbiHKe PEMO, He ucnonb3yercs

3 MpuMMeHnMo, ecnun aata pacyeTa SABASETCA TOProBbIM AHEM AN HabNo4aeMblX BUPKEBbLIX NIOWAaA0K

4 T.e. Ha JaTy onpeaeneHusl cnpaBeasIMBON CTOMMOCTU UK NPEeALLECTBYIOLWMIA TOProBblit AeHb, B Clydae ecnv aaTa
onpeaeneHns crnpaBeasiMBoi CTOMMOCTU He SIB/ISIETCS TOProBbIM AHEM.



OCHOBHbIM PbIHKOM B OTHOLIEHMM LEHHOW ©6yMarm WHOCTPaHHOro 3SMUTEeHTa (3a
NCKJIIOYEHMEM LeHHbIX byMar, ykasaHHbiX B n.1.1.2) npusHaeTca:

6upxxeBas nnowaaka (poccuickass WM UMHOCTpPaHHas) — ecan Takas Toprosas
naowaaka SBNAETCA aKTMBHbIM PbIHKOM W Ha Hel onpegeneH Haumbonbwuii (Mo
CPaBHEHMIO C WHbIMM aKTMBHbIMM TOProBbiMM noWagkammn) obwmnin obbvem
COBEpPLUEHHbIX CAEMOK MO KOJIMYECTBY LLeHHOW byMmaru 3a nocnegHue 10 TOproebix
AHen.

B oTcyTcTBUU MH(bOpMaLI,VIM 06 obbeme caenok no KOMNYECTBY LEHHbIX GYMaF 3a nocnegHume

10 ToprosbIx aHen MCNOJIb3YETCA MH(bOpMaLI,VIFI O COBOKYMHOM obbeme COBEpPLIEHHbIX CAOENOK B

AEHEXHOM BbIpaXeHUN 3a OAHHbIN nepuoa. llpn paBeHcTBe obbema cpenok Ha pa3nn4yHbIX
TOpProebiIX nMaowagkKkax OCHOBHbIM pPbIHKOM TNMpPU3HAETCA Toproeasa njowaaKa C Hanbonbwmnm

KOMIMYECTBOM COBEpPLUEHHbIX CAENOK 3a AaHHbI nepuoa.
BHe6UpXXeBO pPbIHOK MPU3HAETCA OCHOBHbLIM B OTHOLUEHWW LIEHHbIX 6yMar, yKasaHHbIX B

nl.1.2.

1.2. AJITOPUTMbI OLLEHKHU
1.2.1. ins uenen onpegeneHms CcnpaBeasiMBoOn CTOMMOCTM LEHHOM O6ymMarm NpUMeHSsIITCS
cnepywowme Habngaemble AaHHbIE aKTUBHbIX PbIHKOB:

A. UeHbl,

paccyMTaHHblE B OTHOLLUEHUM LLlEHHOM 6yMaru Ha Hambosniee No3aAHUI TOProBbIN AEHb

(<= paTbl onpepeneHns crnpaseasiMBon CTOMMOCTU) POCCUNCKON OGMpXKeBOW TOProBown

NJoLWaaKoON, NPM3HAHHOM OCHOBHbLIM PbIHKOM (B rMopsiake ybbiBaHMS NpuopuTeTa):

B. uUeHbl,

LueHa cnpoca Ha MOMEHT OKOHYaHMS TOProBOM Ceccuum - eciM LeHa crnpoca
HaxoAMTCs B MHTepBane Mexay MMHMMaNAbHOM M MaKCMMalbHOW LileHaMU CAESOK Ha
3Ty Xe gaTy 3Tol xe 6upxu;

cpeaHeB3BeLleHHaa LueHa, MNpu YyCnoBWMM, 4YTO pJaHHas LUeHa HaxoauTcs B
npeaenax cnpeaa UeH cnpoca v NpeanoXeHus Ha yKasaHHyo AaTy;

LeHa 3aKpbITUS

pacCyMTaHHble B OTHOLIEHUM LeHHON 6yMarn Ha Hambonee No3aHUI TOProBbIf OEHb

(<= paTbl onpepeneHus crnpaBensinBol CTOMMOCTM) WMHOCTPaHHOM 6MpPXXeBOW TOProBom
naoWwangKon, Npu3HaHHOM OCHOBHbLIM PbIHKOM (B nopsake ybbiBaHMsA npuopuTeTa):

C. ueHsl,

ueHa cnpoca, ec/M LeHa Ccnpoca Ha MOMEHT OKOH4YaHus TOpProBoOW ceccumu
HaxoAUTCS B MHTepBase Mexay MUHUMANbHOM M MaKCMMasibHOM LileHaMW CAenoK Ha
3Ty XXe AaTy 3ToM xe bupxu;

LeHa 3aKpbITHA.

pacCyMTaHHble B OTHOLWEHUWN LeHHOoM bymarn Ha Hambonee nNo3gHuin AeHb (<= gaThbl

onpeaeneHns cnpaBeasinBo CTOMMOCTM) Ha BHEGMPXKEBOM pbIHKE, MPU3HAHHOM OCHOBHbIM

PbIHKOM:

cpenHsasl uUeHa 3akpbiTua pblHKa (Bloomberg generic Mid/last - panee BGN),
paccymMTaHHasa Ha Hanbonee no3aHMn aeHb (Hanbonee no3gHU pabounin geHb B PO
nnn Hambonee nO34HUI TOProBbIM AeHb (<= pgaTbl onpegeneHus cnpaBenvBomn
CTOMMOCTM), onybanKoBaHHas MHPOPMALMOHHOW cnucTemom "Bnymbepr"
(Bloomberg).

1.2.2.B OTCYTCTBUM aKTUBHbIX PbIHKOB (MNPXU HEBO3MOXHOCTW OMNpeaennTb OCHOBHOW pPbIHOK B

cooTBeTcTBMM € n.1.1.3) onpeaeneHuMs cnpaBensMBON CTOMMOCTM LIEHHOW 6yMmarm

NpUMEHAIOTCS cneaylline HabnagaeMble AaHHble (B nopaake ybbiBaHUA NpuopuTeTa):

pacyeTHass CTOMMOCTb WMHBECTMUMOHHOro nasa OMNUed, UMNOG, 3MNNCO, paccumTaHHas
Ha Hambonee nosgHwl gaTty onpegeneHns CHA TMUO (<= paTtbl onpeaeneHus



CrpaBeasIMBO CTOMMOCTW, HO He paHee nocreaHero paboyero AHS MNpeablayLero
MecsiLa), packpbiTas / NpeacTaBieHHas ynpaBnsioLllei koMnaHuen NUo;

= lUeHa, onpegesieHHass LEHOBbIM UeHTpoM HP[ - B OTHOWEHMW UEHHbIXx 6ymar
POCCMNCKNX SMUTEHTOB C YYETOM CrieAylolero:

ON18 oueHKkn obnuraumii, HOMMHMPOBAHHLIX B pybasix, Ha YpoBHeE 2 nepapxmm
cnpaBeanMBoOi CTOMMOCTM TMPUMEHSETCA LUeHa, paccyuMTaHHas LleHoBbIM
ueHTpoM HP/l no COOTBETCTBYIOLWIMM METOAUKAM®, YTBEPXAEHHbIM He paHee
27.06.2019, n ocHOBaHHbIM Ha cneayoWmMx MeToaax:

e MeTOA PbIHOYHbIX LiEH
e MeTOoA AMCKOHTUMPOBAHHOMO AEHEXHOro NoTOoKa

ONS VHbIX aKTUBOB MPUMEHSeTCs LeHa, paccyinTaHHas LleHoBbIM LEeHTpoM
HP no cooTBeTCTBYHWOLWMM UM MeToAMKaM, yTBepxaeHHbiM 01.12.2017 wu
nosgHee

e CpepHsia ueHa 3akpbiTusa pblHka (Bloomberg generic Mid/last - panee BGN),
paccymMTaHHasa Ha Hanbonee no3aHMn aeHb (Hambonee no3gHU pabounin geHb B PO
nnn Hambonee nO34HUI TOProBbIM AeHb (<= pgaTbl onpegeneHus cnpaBenvBomn
CTOoMMOCTK), onybnmkoBaHHas MHGopMaunoHHon cuctemon "bnymbepr" (Bloomberg)
- B OTHOLIEHUWN LEeHHbIX ByMar MHOCTPaAHHbIX U MEXAYHapOAHbIX SMUTEHTOB

e ueHa BVAL, paccuutaHHas Ha Haubonee nosgHuii paboumn aeHb (Hambonee
nosgHui paboumin aeHb B PO (<= paTbl onpepeneHus cnpasensiuBo CTOMMOCTU),
onybnmkoBaHHass WHdOpMauUMOHHOM cuctemon <«bnymbepr» (Bloomberg) - B
OTHOLLUEHUMN LEeHHbIX 6yMar MHOCTPaHHbIX N MeXAYyHapoAHbIX 3MUTEHTOB. LleHa BVAL
NPUMEHSIETCA C YYETOM 3HadeHus nokasaTtens Score:

o ecnu Score = 6, To ueHa BVAL knaccmdnumpyeTtcs B ypoBEHb 2;
o ecnu Score < 6, To ueHa BVAL knaccuduumpyeTcs B ypoBeHb 3.

HMN® Ha ocHoBaHMKU I'IpO(beCCMOHaJ'IbHOFO CY>XAEHUSA MOXET NPU3HaTb PACYETHYIO CTOMMOCTb

nas u ueHy HPL HenpuMmeHMMOM W onpeaennMTb LEHY Ha OCHOBaHMW MpodecCUOoHanNbHOro
Cy>XAEeHuns, cornacoBaHHoro ¢ ayamtopom HIo.
1.2.3. MNMpn npuMmeHeHnn AnropmtMOoB 1 M 2 KWCNOAb3YHTCA COBOKYMHblE pe3ynbTaTbl TOPros

OCHOBHOM N JONOJHUTENbHbIX CeCCUN MOCKOBCKOM 6MpXKN.

1.2.4. Anroputm 1, AnroputM 2 MNpPUMEHSIOTCS ANS onpeaeneHus crnpaBeasiBoi CTOMMOCTM

LEHHbIX 6yMar, no KOTopbiM HabnaawTcs npu3HakM O6ecLeHeHUss, C Y4YeToM
0cobeHHOCTEN, YyCTaHOBJ/IEHHbIX B 1.6.

1.2.5. [lo gaTtbl NOAHOro MoraweHus AO0JroBOW LeHHoW 6ymaru, npeayCcMOTPEHHOW YC0BUSMMU

BbIMyCKa, B pacyeT ee CrpaBea/IMBOi CTOMMOCTU He BK/IHOYAOTCS:
e CYMMbl YaCTMYHOrO MoralleHnsl OCHOBHOIoO Aofira — € AaTbl YaCTUYHOrO MoralleHus,
npeaycMOTPEHHOW YCNIOBMUAMU BbINyCKa;
e CYMMbl KYMOHHOIO [0X04a — C JAaTbl OKOHYa@HWS COOTBETCTBYIOLIErO KYMNOHHOIO
nepuoaa

1.2.6. OnpegeneHne cnpaBeasiMBon CTOMMOCTM B pybnsix ncxoaa M3 Konmyectsa LeHHoM 6ymarm

Ha AaTy onpeaeneHus crnpaBeanBoOi CTOMMOCTM

5 B uensx pacuyeta cnpaseasiMBoi CTOMMOCTM UCMONb3YIOTCA METOANKN:

MeToaunka onpeaeneHns CToMMoCT pybnesbix obnuraumii (Bkoyas AOMNOHEHMS B Buae MeToaMKu onpeaeneHms
CTOMMOCTM obnurauunii ¢ NnasaroLwen CTPyKTypor nnaTtexa n Metoamka onpeaeneHmst CTouMocTu obnurauni c
MNOTEYHbIM NOKpPbITUEM), cornacosaHHas 3C UL HPA - npotokon ot 17.12.2020, yTBepxaeHHas MNpea.
MpaBneHns HPL - npukas 0126.01.2021, 1 no3aHee;

MeToauKa onpeaeneHns CTOMMOCTU 0bnmraumin 6e3 MexayHapoAHbIX perTUHIoB cornacosaHHasa 3C UL HPA -
npotokon oT 22.04.2020, yteBepxaeHHas MNpea. MNMpasneHns HPA - npukas ot 20.05.2020, n no3aHee



a) B cnyyae npuMeHeHMs MeToAOB, OT/IMYHbLIX OT MeToda JAUCKOHTUPOBaHWS,
cnpaBeanMBas CTOMMOCTb NPU3HAETCsl paBHOM:
CC = OKPYIJI(OKPYIN(Lena*Konnuectso;2)*Kypc;2) +
+ OKPYTN(OKPYIN(KynoH*KonunuecTtBo;2)*Kypc;2)
b) B cnyyae npuMeHeHMss MeToda AMCKOHTMPOBAHWS CrnpaBeasiMBasl CTOMMOCTb
NpuU3HaeTcs paBHOMN:
CC = OKPYIJ1(OKPYTI((DCF-KynoH)*Konunuectso;2)*Kypc;2)+
+ OKPYIJT1(OKPYIN(KynoH*KonunuecTtso;2)*Kypc;2)

roe:
CC - cnpaBeanuBasi CTOMMOCTb LleHHOW 6yMmaru;

lleHa - paHHble, npeaycMOTpeHHble HacTosuwen MeToAMKOW, B OTHOWEHUU eaUHULbI
LeHHOM 6yMmarm B BaJiloTE€ COOTBETCTBYHOLWEN UeHbl (4Na AONTrOBbIX LEHHbIX 6ymar - B
BantoTe HOMWMHana). Ecnn pata, No COCTOSHMIO Ha KOTOPYH MOAy4YeHbl AaHHble, AN
AONroBON LeHHoM byMarun, He coBnagaeT C AaToOn onpenesieHus cnpaBeaMBoii CTOMMOCTH,
YKa3aHHble AaHHble W3MEHSTCS MPOnoOpUMOHANbHO W3MEHEHUID HOMMHana (OTHOLIEHUIO
HOMMHaNa Ha AaTy onpeaeneHus crnpasBeasiMBON CTOMMOCTM K HOMWMHany Ha AdaTy, 3a
KOTOPYIO NOSyYeHbl AaHHbIe).

DCF - 3HayeHune, paccimMTaHHOEe B COOTBETCTBUU C M.3;

KonnuectBo - KOAMYECTBO LUeHHOM 6ymarM Ha p[gaTy onpeaeneHns cnpaBeasvBoi
CTOMMOCTMH;
KyrnoH - HaKOMNEHHbIN KYMOHHbIN Aoxoa (BKAKOYAs YMJaydeHHbI), CPOK MnoralieHus

KOTOPOro He HacTyMnu/a Ha AaTy onpeaeneHuns cripaBeanBoli CTOMMOCTH;

Kypc - odvumanbHbili Kypc BantoTbl LleHbl (4na [onroebiX LEHHbIX 6ymar — BantoThbl
HOMMHanNa) K pybnt Ha gaTy onpeaeneHns cnpaBeasiMBoM CTOMMOCTH.
CnpaBeanuBasi CTOMMOCTb LEHHOM 6ymarm oA4HOro BbiMyCKa Ha AaTy pacyeTa cCrnpaBeasvMBoW
CTOMMOCTM onpeaensieTcs Kak npomseefeHme obLiero KonmyecTBa LeHHbIX 6yMar ogHOro Bbinycka
N LeHbl, onpeaeneHHo B COOTBETCTBMM C HacToswen Metoamkon. KoppekTMpoBKa MOrpewHocTym
Mpu pasHuue MOJIYYEHHOM CyMMbl C pacyeToM B pa3spe3e napTuin nMpom3BoAUTCS Ha Hambonee
NO34HI0K NMPUOBPETEHHYIO MapTuUIO.

lMpumevaHne:

Ecnu B gaTy onpeneneHus cnpaBeasiMBoON CTOMMOCTWM AOJ1XXKHA 6biTb NpUMMeHeHa ueHa / ueHbl
(HabntogaeMble AaHHble) Ha Hambonee NO34HWUMA TOProBblA AeHb, KOTOpbIn 6bl1 40 AaThbl
YaCTUYHOrO NMoraweHmnss OCHOBHOM A0/ra, yCTaHOB/IEHHON YCNOBUSMM BbiMyCKa MO A0INOBbIM
LeHHbIM byMaram, TO Takas LeHa / LeHbl KOPPEeKTUPYETCS MNpPOMOpUMOHANbHO U3MEHEHUIO
OCHOBHOro gonra (6e3 NpoMexyTO4YHbIX OKPYIIEHUI), pe3ybTaT pacyeTa He OKPYI/IsSeTcs.

1.3. J3SKCNEPTHbLIE NAPAMETPbI
Mpwn onpeaeneHun CrnpaBeanvMBOA CTOMMOCTM LEHHbIX 6yMar MOryT MCMoJib30BaTbCs

3KCrepTHble napameTpbl, onpependeMble HIM®. YKazaHHble napaMeTpbl HE MOryT OT/IMYaTbCA B
pasHbiX nNopTdensax OAHOM WAM PpasHbiX YNPaBAAKLWMX KOMMNaHUN, 3aKNUYMBLUMX [OroBOp
hoBepuTenbHoro yrnpasneHua ¢ HMO.

NapaMeTpbl, KOTOpblE YyCTaHaBAMBAKTCA N0 peweHuio HADS:
e MpPOrHo3Hblie 3HauyeHUsa (HeHabnwgaeMble UCXOAHbIE AAHHbIE):

¢ NMapaMeTpbl MoASexXaT perynsapHoOMy MepecMoTpy M 3abnaroBpeMeHHo aosoaatcs HMN® fo ceeaeHMs BCeX ynpaBnsiolmx
KOMMaHMIN, C KOTOPbIMU 3aK/HOUEHbI I0rOBOPbI [J0BEPUTENBHOI0 YpaBieHns, 1 cneumMann3mpoBaHHoOro AenosnTapus.



— nporHo3 pocta BBl (ans nporHosa AeHeXHbIX MOTOKOB MO A0JSIrOBbIM

LeHHbIM BbyMaram, cTaBka KyrnoHa N0 KOTOpbIM 3aBMCKT OT BBI);

nporHo3 uHdnsumm nocne 2032 roga (cpoka noraweHma O®3 52004RMFS)

(A4ns MporHo3a AEHEeXHbIX MOTOKOB MO AONrOBbIM LEeHHbIM GyMaraM, CTaBka

KynoHa Win MHAEKCUPYEMbIA HOMUHAJ MO KOTOPbLIM 3aBUCUT OT MHDASLUMK).

e VHble UCXOAHbIe AaHHbIE, KOTOPbIE MOTYT 6bITb NCMOIb30BaHbl B OTAESbHbIX C/lydasix
npu onpeaeneHnn pacyeTHOM UeHbl AONTOBbIX LEHHbIX bymar (B COOTBETCTBMU C
n.3) M ycTaHaBAMBAKTCSA Ha OCHOBE MOTMBMPOBAHHOIO CyXaeHus doHaa, B TOM
yucne:

npemus 3a cy60paAMHNUPOBAHHOCTD;
— 3KCMepTHOEe 3HaYeHMEe KpeauTHOro cnpeaa ANs BbiMycka LeHHbIX byMmar.
MCTOYHMKM TMPOrHO3HbIX AAHHbIX M MOPSAAOK MX WUCMOMb30BaHMA TMpU  BbIHECEHUU
NpoceccnoHanbHOro CyXAaeHus ycTaHasnvBaTcs HMD u gonxkHbl 6bITb €AUHbIMM AN BCeX
noptdenein Bcex YNpaBAALWMUX KOMMaHWK, C KOTopbiMM HIM® 3ak/OYEHbl [A0rOBOPbI

AOBEPUTENBHOIO ynpaBJieHUA.

2. TEPMUHbI U ONPEAQEJIEHNA

2.1. CpepHeB3BelUeHHbIA CPOK A0 noraweHusa/odepTbl — B3BELWEHHbIN N0 rpaduky
noralleHns HoOMMHana obnMraunm Cpok A0 NoraleHus B rogax, paccymTbiBaeMblit no dopmyne:
n
(t;i—1)
Cp. B3B.CpOK = CF; X ———|, (2.1)
; 365
i=1
lpe:
CF; - yactuyHoe (MAM NnOoJSIHOoEe) noraleHMe HOMWHana B % oOoT
HOMWHana;
t; - AaTa 4acTU4YHOro (MM NOJIHOMO) MoralweHMss HoMUHana;
T - faTa OLUEHKMW.

B cnyyae ecnu BbIMYCKOM He NpeayCMOTPEHO 4YacTMYHOE MnoraleHue OCHOBHOro Aosra
(amMopTM3aumnsa), TO CpeaHEeB3BELUeHHbI CPOK A0 noraweHusi/odepTbl paBeH nepuoay OT AaTbl
onpegeneHus cnpasensinBon CTOMMOCTM A0 Hanbonee paHHEN M3 AaT: AaTbl NOraweHus nnu AaThl
odepTbl Mo obnmraumn, yKkasaHHOM B peLleHun O Bbinycke.

B cnyyae ecnu pata oueHku coBrnafaeTt C gatoi odepTbl, TO pacyeT CpeaHEB3BELIEHHOro
Cpoka npou3BOAMTCA OT AaTbl OLUEHKW A0 Hawbonee paHHeN M3 paTbl MNoraweHus uau Aathl
odepTbl, cnegyloLen 3a 4aTOW OLEHKMN.

lNpumeyaHune:

Mpn pacyeTe cCpeaHEB3BELWEHHOro Cpoka A0 noraweHus / odepTbl MNPOMEXyTouHble
OKpYr/IeHNA He MpPOU3BOAATCH, pe3ysibTaT BblpaXaeTcsd B rogax, oKpyrngercd A0 4 3HaKoB
nocne 3ansaTomn.

B cnydyae ecnu BbINyCKOM MpeaycMOTPEHO YacTU4YHOE rMoralleHnme OCHOBHOro Aosra, Ho
BE/IMYMHbBI MOrallaeMblX 4YacTell He ornpefesieHbl Ha BECb OXWAAEMbIM CPoK obpalleHns’,

7 Hanpumep — ana o6auraumii C MNOTEUYHbIM NOKPLITUEM.



Takue CyMMbl
NCTEYEHNMN KOTOPOr0 OHW BbIMIAYMBAIOTCA, U YUUTbIBAIOTCA B pacyeTe NtobbiX BESNUUH,
npeaycMOTpeHHbIX HacToslen MeToauKon, C 3TON AaThl.

CUHUTAOTCA YCTaHOB/IEHHbIMM B AaTy OKOHYaHUA KYNOHHOIMo nepunoaa, mno

2.2.
TOYKe, COOTBETCTBYIOLLEN:

CraBka KBJ[] (3HaueHue KpuBOon 6ECKYMOHHOW [O0XOAHOCTM) MOXET PacCYMTbIBATbCA B

. CpefHEeB3BELIEHHOMY CPOKYy noraweHus / odepTbl N0 LUEHHOM bymare,
onpefeneHHoOMy cornacHo n.2.1, nam
" CPOYHOCTM MNPOUEHTHOM CTaBKM B  CAy4vyasiX, nNpeaycMOTPEHHbIX M.3.2 u
Mpunoxenunem N°4 lMpasun, nnm
" awopaummn 6MpXXeBoro MHAEKcCa B C/yyasax, NMpeaycMoTpeHHbix [MpunoxenHmnem NO5
MpaBun, unm
" WHOMY CPOKY B cilyyasx, onpeaeneHHblx MNMpasuiamu.

lMpumeyvaHne:

Mpn pacuete CrtaBku KB/[ 3HaueHne Cpok onpenensercs B rogax, oKkpyrnsercs Ao 4 3HaKoB
nocne 3ansaTomn.
nepesoaAaTcs NyTeM AefleHMs UCXOAHOro 3HavyeHus Ha 365. Ecnm B pacyeTe Mcnonb3yloTcs

McxogHble paHHble (3a uckadeHmeMm n.2.1), onpepeneHHble B OHSAX,

AaHHbIE, BblpaXeHHbIE B ME€CALAaX, TO pE3y/ibTaT ONPEAENAETCA KaK:

= 1 Mecsay;: 0.0833 roga
= 2 Mecqua: 0.1667 ropa
= 3 Mecqua: 0.2500 ropa
= 4 Mecqua: 0.3333 roga
=5 MecqaueB: 0.4167 roga
= 6 MecqaueB: 0.5000 roga
=7 MmecsaueB: 0.5833 roga
= 8 Mmecques: 0.6667 roga
= 9 Mmecques: 0.7500 roga
= 10 mecaueB: 0.8333 roaga
= 11 mMecaueB: 0.9167 ropa
= 12 mecaues: 1.0000 roa.

B pacueTe ncnonb3yoTcsa:
. MeToanka pacyéta KpuBol 6€CKynoHHOM AOXOA4HOCTM rocyAapCTBEHHbIX obnuraumn,

onpeaeneHHas MockoBCKoi 6upxeins;

. AVHaMm4yeckmne napameTpbl G-KPMBOWM MO COCTOSIHMIO Ha KaXAbli TOProBbIli AEHb.
NCTOYHUK MHpOpMauun: odurumanbHbin CauT MOCKOBCKON BUMPXU.

lMpumeyvaHne:

Mpn pacyete CtaBknm KB nNpoMexyTouyHble OKpYrieHUa He MNpou3BOAATCH,
BblpaXkaeTcs B NpoOUEHTaX, OKPYraseTcsa A0 2 3HaKOB Nocse 3ansaTon.

pe3ynbTaT

8 Metoamuka pacuyéta KpuBOM 6ECKYMOHHOW [OXOAHOCTM OMny6/MKoBaHa Ha cailTe MOCKOBCKOM 6upxu. B uensx pacyera
CNpaBeAsIMBO/ CTOMMOCTM WCMOMb3yeTCs peAakuus MeToAMKW, aKTyanbHasi Ha AaTy BCTYMIEHUS B CWUY HACTOSILWMX
Mpaswn. Mpyn BHECEHUWU U3MEHEHUI B METOAMKY pacyéTta KpuBOWN 6eCKynOoHHOM AOXOAHOCTM AaTa Hayana MCMosb30BaHus
M3MEHEHHOW MeTOAMKM B LieNsiX pacyeTa cnpaBeasiMBOn CTOMMOCTM YCTaHaBIMBAETCS OTAENbHO MO cornacoBaHuio ¢ CA.



3. METOAMKA ONPEAEJSIEHUA PACYHETHOM LIEHbI 4OJITOBOW LLEHHOW BYMAIU

3.1. TMpuHUMNbI onpeaesieHUA pacyeTHOM LeHbl

B cooTBeTCTBMM C HACTOSALWMM NMYHKTOM onpeensercs pacdeTHas ueHa (UeHbl) AOAroBoK
LeHHOM 6yMaru MeToAOM NpUBEAEHHOM CTOMMOCTM 6yayluMX AEHEXHbIX MOTOKOB Mo dopmyne
(2.2):

. CF,
DCF = Z (1 + Y)(Dk—,[[a'ra)/365’ (22)
k=1
roe:
CFy - CYMMa KaxAoro AEeHEeXHOro noTtoka, ornpeaeneHHas cornacHo n. 3.2
n MpunoxeHns N°4;
Dy, - laTa KaXKAoro [EeHEeXHOro rnoToka, onpeaesieHHas corfiacHo n. 3.2 u
Mpunoxenna N°4;
Y - CTaBka [WCKOHTMPOBAHMWSA, oONpeaeneHHasas cornacHo n. 3.2 u
Mpunoxenna N°4;
Jlama - naTa onpeaeneHns cnpaBeasiMuBon CTOMMOCTY.
lNpumeyaHune:
Mpu pacyeTe UCMOJb3YOTCS CleAYyLWME NOAX0Abl K OKPYT/IEHUIO:
. OKPYr/IEHNS MPOM3BOASATCS MO NpaBuiaM MaTeEMaTUYECKOro OKPYrieHus;
° CF, - 6ynywmin aeHexHbli NOTOK, 3HayeHMe OKPYrAsieTcs A0 2 3HaKoB nocne
3ansTon;
° DCF,, - BWCKOHTMPOBaAHHbLIN AEHEXHbI MOTOK, MPOMEXYTOYHbIE OKPYFNEeHUs He
NPOM3BOASATCSA, PE3YNbTAT HE OKPYrASETCS;
° DCF — o6was cyMMa [AUCKOHTUPOBAHHLIX [AEHEXHbIX T[OTOKOB, pe3ysbTaT

OKpyrnsieTcs Ao 4 3HaKOB MoC/e 3ansToM.

3.2. ®dopmupoBaHuMe rpadmka 6yaywiMx pAeHEeXHbIX TOTOKOB onpegensercs B
cooTBeTCTBMU C MNpunoxeHmem N24 HacTodawmx Mpasun.

3.3. OnpepeneHue CTaBKU AUCKOHTUPOBaHUSA

CraBKka ANCKOHTMPOBaHMA ByayLMX AeHEeXHbIX NOTOKOB onpeaensercs Afs AOJIrOBOM LEHHOM
6ymaru Ha Kaxxaylo gaTy pacyeTa crpaBensinBo CTOMMOCTMW.

CtaBka AMCKOHTMpPOBaHMSA npuHuMaeTca paBHoi CrtaBke KB B TO4YKe, COOTBETCTBYHOLLEMN
cpegHeB3BELLEeHHOMY CpPOKy A0 noraweHums / odepTbl ueHHOW 6ymarn, yBenM4YeHHOW Ha
COOTBETCTBYHLLEE 3HAYEHME KpeaUTHOro cnpeaa:

. €C/NIN pacyeTHas LeHa onpeaenseTcs Afs uenen cnpaBensinBor CTOMMOCTU (LUeHbl) B
AnroputMe 1, TO B pacyeTe CTaBKM AUCKOHTUPOBAHMSA MOryT BbITb MCMOMb30BaHbI:
o 3KCMNepTHoe 3HayeHune KpeanTHOro cnpeja
o MeAMaHHOe 3HayeHMe W3 pgumanasoHa KpeauTHbIX CNpeaoB, onpeaeneHHoe Ans
PENTUHIOBOW Fpynnbl AOArOBOM LEHHOW 6yMarnm B COOTBETCTBMW C [MpunoxeHunem
N°5 lMpaBun - ecnu He 3aAaHO 3KCMepTHOM 3HauyeHue KpeauTHoro cnpena (3a
NUCKJIIOYEHMEM AO0STOBbIX WHCTPYMEHTOB, OTHECeHHbIX K IV pelTuHrosow rpynne,
MeAMaHHOe 3Ha4yeHue KpPeaAuTHOro cnpeja ANns KOTOpbIX onpeaensietca B ocobom
nopsake).



o [na rocygapCTBeHHbIX LEeHHbIXx 6ymar (Tonbko gns depepasnbHbiX LEeHHbIX 6ymar)
MeAMaHHOoe 3HauYeHne KpeanTHOro cnpega npuHuMaeTcs paBHbiM 0.

lNpumeyaHune:

Ecnn 3HauveHMe KpeauTHOro crnpeaa ycraHaBAMBaeTCsa ucxoaa m3 HabnwpaembliX AaHHbIX (B
TOM 4yuC/le Ha OCHOBE KPeAWTHOro cnpeja Mo aHasornMyHbIM BbiNyCKaM AAaHHOMO 3MUTEHTA,
MeAMAHHOro  3HayeHusa  cnpefa pPenTUHrOBOW  Fpynnbl, CKOPPEKTUPOBAHHOINO  Ha
NpeMnto/ANCKOHT 3a ocobble yCnoBMS Ha OCHOBe HabntogaeMblX AaHHbIX), pacyeTHas ueHa
LeHHOM O6yMmarm MoxeT ObiTb kraccuduumpoBaHa B ypoBeHb 2. B ocCTanbHbIX cny4asx
pacyeTHas LUeHa LeHHol byMarn knaccudbumumpyeTcs B YpoBeHb 3.

4. MOAENIb KOPPEKTUPOBKW UCTOPUYECKOW LIEHbI JOJIEBOV LLEHHO BYMATU

CnpaBeanueass CTOMMOCTb aKUMW POCCUACKUX 3MUTEHTOB, AOMYLLEHHbLIX K TOpraM Ha
MockoBckoi 6upxke, MOXET onpenenaTbCsa B COOTBETCTBUMM C MOAENbK OLEHKW, OCHOBAHHOW Ha
KOpPpeKTUpoOBKE UCTOpUYeckon ueHbl (ypoBeHb 2) (manee - moaenb CAPM). [aHHas moaenb
NnpUMeHseTCcs B C/lydae OTCYTCTBMSA Habnwgaemol ueHbl 1, 2 ypoBHS B TeyeHue He 6onee 10
TOproB.biX AHen MockoBckon 6upxun (aanee 3 ypoBeHb).

Ona uener OuUEHKWM CNpaBeaMBOM CTOMMOCTM WMCMOJIb3YETCS CpaBHEHWE AWNHAMUKMU
(OOXOOAHOCTM 3@ OMpedeneHHbli  MPOMEXYTOK BpPEMEHM) aHanmM3npyemoro @uHaHCOBOro
WHCTPYMEHTa C ANHAMMUKOW PbIHOYHbBIX MHAMKATOPOB.

PacueT cnpaBeanvBoi CTOMMOCTM [0/€BOM LeHHOW 6ymMarnm no MoAenu KOppeKTUPOBKMU
NCTOPMYECKON LeHbl nponssoanTcs no dopmyne (2.3):

P, =Py x (1+E(R)) (2.3),
roe:
P, — cnpaBeanuBas CTOMMOCTb OAHOW UeEHHOW 6yMarM Ha pJaTy onpeaeneHus

cnpaBeasiMBOM CTOMMOCTW. Pe3ynbTaT pacyeTta OKpyrnserca Ao 6 3HakoB rnocne
3ansaTon;

P, — Hanbonee no3gHasa onpeaeneHHas LeHa AONEBOW LlEeHHOM 6yMaru ypoBHa 1 unum 2;

E(R) — oxunaaemas AOXO4HOCTb LIEHHOM 6ymaru.

OxunpaeMas [OXOAHOCTb LIEHHOW 6yMaru onpeaensercsa no creaywouer dopMyne Moaenm

CAPM:
E(R) =R¢+ B (Ry —Rp) (2.4)
Py 4 (2.5)
™ Pm, '
(Ty — To)
R,= R x ——% 2.6
£ f 360 (2.6)
rge.
Pm; - 3HaueHMe PpbIHOYHOIMO WHAMKATOpa Ha AaTy OnpeaeneHus CrpaBeannBoii
CTOMMOCTMH,
Pm, — 3HaueHMe pbLIHOYHOrO MHAMKATOpa Ha MpeabiAyllylo AaTy onpeaeneHus

CI'IpaBe,CU'IVIBOVI CTOMMOCTWU.



B — BeTta kKO3(PUUMEHT, pacCUUTaHHbIA MO U3MEHEHWUSIM LeH (3HauYeHW) PbIHOYHOMO
MHAMKaTopa W W3MEHEHUAM LUeHbl LUeHHoW 6ymarn. B uenax onpeaeneHus
CnpaBeasINBO CTOMMOCTU HacTosLeln MeToaMKol ycTaHaBNnBaeTCs 3HaueHune 3 = 1;
R, — AOXOAHOCTb PbIHOYHOIO MHAUKATOPA;

Rf - Risk-free Rate - 6e3puckoBasi cTaBka A0X0AHOCTM (onpeaensieTcs Ha AaaTy
onpegeneHHas cnpaBeanmMBoi CTOMMOCTH);

T, — nata onpeaneneHvs cnpaBeasIMBON CTOMMOCTH;

Ty — Npeablaywasn agata onpeneneHns cnpaBeasMBoOM CTOMMOCTMU.

Ons akumi pOCCUMMCKUX 3SMUTEHTOB, TOpryeMblX Ha MockoBckon bupxe, 6e3puckosas
cTaBka pgoxogHoctm - ctaBka KB Ha uHTepBane B oawH roa. [pu OTCYTCTBUM 3HAYeHUSN
6e3pMCcKOoBON CTaBKM Ha AaTy pacyeTa, 3HayeHne 6e3pMCKOBOM CTaBKM 3a 3TOT AeHb NMpUHUMaeTCs
paBHbIM NOCNEeAHEMY U3BECTHOMY.

B kayecTBe PpbIHOYHOrO WMHAMKATOpPA AN CPaBHEHMS C AMHAMUKOM aKUWMA POCCUNCKNX
3MUTEHTOB MCNonb3yeTcsa nHaekc Mockosckoi bupxu (IMOEX).

MokasaTtenb Ry, paccuntbiBaoTcs 6€3 NpOMEXYTOUHbIX OKPYT/IEHUNA.

C paTbl BO3HMKHOBEHMSI OCHOBaHMI Ans npuMeHeHmns mogenm CAPM go gaTbhl npekpauweHums
OCHOBaHuMin ans npumeHeHms mogenn CAPM ucnonb3yetrcsa MH@oOpMaumsa TONbKO TOW 6uMpXxM,
KoTopas onpeaeneHa Ha AaTy BO3HMKHOBEHWSI OCHOBaHMIN Ans npuMeHeHus mogenun CAPM.

5. OCOBEHHOCTM OMNPEAENEHUSA CNPABEAJ/IMUBOA CTOMMOCTHN LLEHHbIX BYMAT B
NOPAAKE, OT/INYHOM OT AJITOPUTMOB 1, 2

5.1. LleHHble 6yMarm AOMNOJIHUTENIbHOIO BbIMNYCKa, AErno3vuTapHble pPacrnUucCKW, LEeHHble
6ymaru, nosiy4yeHHble B pe3yJsibTaTe KOHBepTauum

Mpn HEBO3MOXHOCTW onpeaenuTb CnpaBeasiMBYD CTOMMOCTb LUeHHon ©6ymarnm ¢
ncronb3oBaHmem AnroputmMa 1, AnroputMa 2, B T. 4 B OTCyTCTBME Habniogaembix AaHHbIX 4N
uenem onpegeneHnuss cnpaBeanmMBoM CTOMMOCTM  UeHHOW 6ymarm ™MoryT O6biTb  MNpPUMEHEHbI
cnepytowme MeToabl U gaHHble:

. B OTHOLWIEHUN LLeHHOM 6YMaFVI AOOMNONHUTENBHOIO BbIMyCKa NMPUMEHATCA
Habnogaemble gaHHble - LEHbI, paCCiHNTaHHbIE A4 OCHOBHOIO BbiMyCKa
" B OTHOLUEHUU ﬂ,eHOSMTapHOVI pPacrnmckm npuUMEHAKTCA Habnogaemble AaHHblE -

LeHbl, paccyYMTaHHble ANns npeacTaBNsieMonm uUeHHoW 6ymarm B COOTBETCTBMM CO
CnpaBeaMBON CTOMMOCTbIO eauHuubl 6a3oBoro akTmBa (UeHHOM 6ymarm, nexawen B
OCHOBE [eNn03UTAapHOM pacnucku). YKasaHHble LeHbl MPUMEHSIOTCS C y4eTOM KONM4YecTBa
npeacTtaBnsaeMon ueHHon Gymaru

" B OTHOWEHWW [0MeBON LeHHoW O6yMarn, npuvobpeTeHHOMW nMpuM NepBUYHOM
pa3melleHnm B hopMe ayKLMOHa Ha poccuiickon bupxxe, npumMmeHseTcs ueHa npnobpetreHns
- B TeueHune He 6onee yem 30 gHen c gatbl NpuobpeTeHuns

. B OTHOLIEHWM [ONEeBOW LEHHOM OyMaru, ecnnm OHa noJlydeHa B pe3y/bTaTe
KOHBepTauuM B Hee MCXOAHOWM LeHHoW 6yMmarm, BxoauBLUeN/ BXOASLWEN B COCTaB aKTMBOB,
NPUMEHSIIOTCA Ha AaTy onpeaesneHns cnpaBeasMBo CTOMMOCTU:

o HabnogaeMble [AaHHble - LEHbl, pacCYMTaHHble AN UCXOAHOW LEHHOW
6yMaru. YkasaHHble AaHHble MPUMEHSIOTCS C y4eToM Ko3dduUumMeHTa KoOHBepTauuu;
o CTOMMOCTb LieHHOW 6yMaru, onpeaenieHHast Ha AaTy KOHBepTauuu, - B ciydae

npekpaweHns obpalleHnss NCXoaHowm ueHHon bymarm - B TedyeHme 30 gHen C gathbl
KOHBepTauuu.



5.2. LeHHble 6yMaru, Cpok noraweHus KOTopbiX HacTynui

C patbl NOMHOrO noraweHus BbiMyCKa AONIrOBOM UeHHoW 6ymarn, npeayCcMOTpPEeHHOM
YCNIOBMSIMM BbINyCKa, B OTCYTCTBMM MPU3HAKOB o0BeCcueHEeHMs M WHbIX AaHHbIX O CrpaBeanBOW
ctomMmoctTM (B T. 4. Ha OCHOBe MpodEeCCUOHANbHOIO CYXAEHUS) ero crnpaBegnnBasl CTOMMOCTb
NpM3HAETCS paBHOM CyMMe OCHOBHOIMO A[o/ra, nogjsexalwero noraweHuto, (No octaTky - 3a
BbIYETOM CYMMbl AE€HEXHbIX CPeACTB, (PaKTUYECKM MOCTYNMBLUMX B CUYET €€ NoralleHuns).

CnpaBeanuBass CTOMMOCTb LEHHbIX 6yMar, CpoK noraweHuss KOTOpbIX HacTynuna, Mo
KOTOpbIM HabntogaloTCa NpM3Hakn obecueHeHns, pacCcuMTbIBAaeTCSa C y4eToM n.6.

6. OCOBEHHOCTU OMPEAENEHUSA CMPABEAJZIMBOA CTOMMOCTM LEEHHbLIX BYMAT
nPN HAJINYNN NPN3HAKOB UX OBECLIEHEHUA

6.1. Bce BbiNyCKM A0NEBbIX M A0NTOBbIX LLEeHHbIX ByMar aMuTeHTa 1 BCe nmetowmecs TpeboBaHums
K 3MWUTEHTY MO BCEM BbiMNyCKaM LeEeHHbIXx 6ymar npusHatoTca obecueHeHHbIMW, B TOM 4uCre, B
cnydae:

a) oduumanbHOro onybMKoBaHUS peweHus O NMpuM3HaHUM 3MUTEHTa 6aHKpPOTOM — CO
AHs ony6inkoBaHus coobuenHmns;

b) oduumanbHoro onybnMKkoBaHUS peleHuss O Havane MNpUMEHEHUsS K 3SMUTEHTY
npoueayp 6aHkpoTcTBa - CO [AHS onybnukoBaHua coobleHns 40  AaThl,
npegwecTtByowen pate onybamkoBaHms coobuieHnss 06 OKOHYaHUWM MPUMEHEeHUsN
npouenyp 6aHKpPOTCTBA MW O MPU3HAHUWN IMUTEHTA BAHKPOTOM;

Cc) oduumanbHoro onybsimkoBaHus CoobLEHNS O CYLECTBEHHOM (akTe B OTHOLUEHUU
x0T 6bl ogHOro o6s3aTenbCTBa, MPEeAYyCMOTPEHHOro XOTs 6bl OAHMM BbIMYCKOM
[IONTOBbIX LEHHbIX 6yMar® aMUTeHTa, NOATBEPXKAAIOLLEM:

nedont!® (B T.4. TEXHUYECKUIA).
YcnoBusi NOANYHKTa «C» MPUMEHSAIOTCA CO AHS Onyb/IMKOBaHMUS YKa3aHHOro
coobuweHnss A0 [AHS, npealecTeylowero AHW oduumanbHoro onybnmkoBaHus
coobueHuns o} CyLLEeCTBEHHOM dakTe, noaTBepXxaarLlem NCNONHEeHne
cooTBeTCTBYOLWEro o6sg3atenbCcrea B No/IHOM ob6beme.
MyHKT 6.1 NpMMeHSeTCa TONMbKO K LEHHbIM ByMaramMm poCCUMIACKUX SMUTEHTOB, B OTHOLUEHUM
KOTOPbIX YyCTaHoB/eHbl TpeboBaHma K nybnuvkauum / pacKpbITUO YyKa3aHHOW Bblwe
MHpopMaunmn. B OTHOWEHMU LUeHHbIXx 6yMar WHOCTPAHHbIX 3MUTEHTOB MYHKT MOXET
NPUMEHSATbCS  MpWU  AOCTYNMHOCTM  mHbopMaumm 06  aHanormyHbliXx  cobbITMSAX,
ony6n1MKoBaHHOM B COOTBETCTBMM C 3aKOHOAATENbCTBOM MHbIX FrOCYAapCTB.

6.2. Bce BbINYCKM A0SEBLIX U AOMTOBbLIX LEHHbIX ByMar aMUTeHTa M BCe MMelLwmnecs TpeboBaHus
K SMUTEHTY MO BCEM BbiMNyCKaM LIEHHbIX 6yMar npu3HatoTcs 06eCueHEeHHbIMM B AaTy NPU HanMuum
NPOCPOYKM BbIMOSIHEHMS 3SMWUTEHTOM XOTA Obl ogHOro ob6s3aTenbCcTBa, NpPeayCMOTPEHHOro
BbIMYCKOM L,eHHOM 6yMaru, B Te4eHue:
ONs QONrOBbIX LEHHbIX 6yMar poCcCMMCKMX aMuTeHTOoB - 6onee 10 paboumx gHen co AHS
BO3HUKHOBeHUA! o6sa3aTenbCTBa,

° He 3aBMCMMO OT TOr0, COCTaB/SAET TaKoW BbIMyCK akTuBbl GoHAA UK HET.
10 Bkntoyas AedonT No UCMOMHEHWUIO SMUTEHTOM OdepThI.
1 3neckb 1 Aanee noa AaToM BO3HUKHOBEHUSI 06A3aTeNbCTBA NOHUMAETCS OA4HA U3 AAT, OnpeaeNieHHbIX B COOTBETCTBUN C
YCNOBUSIMK BbiNyCKa A0JITOBON LeHHOW 6yMarn (COOTBETCTBEHHO 0683aTeNbCTBY):
e JaTa OKOHYaHMs Nepuoaa, No UCTEYEHUN KOTOPOro BbIMsa4ymMBaeTca KYMOHHbIM AOX04;
e  JaTa YacCTUYHOrO MoralleHnsl OCHOBHOIO AoJira A0 HAaCTyNJIeHMs AaTbl NOralleHust Bbinycka;
e JaTa noraweHus Bbinycka.



ANS  AONTOBbIX LEHHbIX GyMar MHOCTPaHHbIX W MeXAyHapoAHbiX 3MuUTeHToB - 6onee 10

pabouunx gHeln co AHA BO3HMKHOBeEHUS 06s3aTenbCcTBa.

ONs AONEBbIX LEHHbIX 6yMar poCCMMCKUX 3MUTEHTOB - 6onee 25 paboumx gHenm co AHs

BO3HWMKHOBEHUS 06513aTeNbCTBa,

ANS  [OMEBbIX LEHHbIX 6yMar WMHOCTPaHHbIX M MeXAyHapoAHbIX 3MUTEHTOB - 6onee 25

pabouynx gHEN CO AHS BO3HMKHOBEHUS 06a3aTenbCTBa.

YcnoeBus nyHkTa 6.2 NPUMEHSIIOTCA A0 AaTbl WUCMOJHEHMS 3MWUTEHTOM COOTBETCTBYHLLENO
obsa3aTenbcTBa (0653aTeNbCTB), NPeAyCMOTPEHHOro BbIMYCKOM AOJSIFOBOWM LEeHHoW 6ymaru, nepeg
doHaoM (ynpasnstouern komnaHmen ®oHaa) B NosHOM obbeme.

MyHKT 6.2 NpUMEHSEeTCS TONIbKO B C/lyyae, ecm He NpuMeHeH n.6.1.

6.3. Bce BbINyCKM A[0MIEBbIX W AOMrOBbIX LUEHHbIX 6yMar sMuUTeHTaM W BCe WMerwmnecs
TpeboBaHMSA K SMUTEHTY MO BCEM BbiMNyCKaM LieHHbIX 6yMar MoryT 6biTb NpM3HaHbl obecueHeHHbIMU
B UMHbIX Cy4Yasax, NOMUMO yKasaHHbIX B N.6.1, 6.2, B cooTBeTCcTBMM C MCODO.

6.4. AnroputMmbl (MeToAbl) onpeneneHns CrnpaBeanBoON CTOMMOCTU MPUMEHSOTCSA B OTHOLUEHUMU
LeHHbIX 6yMar, npu3HaHHbIX ObeCUeHEeHHbIMW Ha p[aTy pacyeTa cnpasensiMBoOM CTOMMOCTU, C
y4yeToM cneayroLlero:

6.4.1. B OTHOWEHUM BbINYCKOB [AOJIFOBbIX W [A0MEBbIX LUEHHbIX ©6yMar, npu3HaHHbIX
obecUeHeHHbIMXW B COOTBETCTBMM C N.6.1 «a», cnpaBeanuBasl CTOMMOCTb BblMycKa
yCTaHaB/AMBaeTCa paBHOW HyA (BKAOYAA HAKOMMEHHbIA KYMOHHbIM [0Xo4 3a
TEKYLUMN KYMOHHbLIN NMepuoa);

6.4.2. B OTHOLWEHMN BbINYCKOB AOJ/TOBbIX LEHHbIX 6yMar, npu3HaHHbIX obecueHeHHbIMU,
CPOK MnoraweHus KOTOpbIX HAcTynus, cnpaBeasMBas CTOMMOCTb BblMyCKa NpU3HaeTCH
paBHOI:

"= CTOMMOCTMW, OMNpeaesieHHOM Ha OCHOBe NpodeccMOoHanbLHOro cyxaeHus ®oHaa,
nnm
" HYJO - B OTCYTCTBMM YKa3aHHbIX Bbllle AaHHbIX.

6.4.3. B OTHOWEHUM WHbIX BbINYCKOB  AOMIOBbIX LEHHbIX 6yMar, npu3HaHHbIX
obecueHeHHbIMW, €CnNu Ha AaTy He onpeaefnieHa LeHa OCHOBHOMo akTUBHOIMO pbiHKa U
OTCYTCTBYIOT WUHble HEKOpPPEKTUpYyeMble HabnogaeMble AaHHble 1 uan 2 ypoBHS (B T.
Y. LeHbl MH(MOPMALUMOHHbIX areHTCTB), NpeayCMOTPEeHHble pa3aenom I, To:

MeTo4 AOMCKOHTMpoBaHus (NpMBeAEHHON CTOMMOCTM) 6yaywmx  AeHEeXHbIX
NOTOKOB, C WCNOSIb30BaHWEM MNOAXOAOB, MNpeAyCcMOTpeHHbiXx n.3 pasgena I, He
npuMeHseTcs;

cnpaBeasiMBas CTOMMOCTb BbiMyCKa NpMU3HaeTCs paBHOM:

* CTOMMOCTM, OnpeaesieHHOW Ha OCHOBe npodecCUoHanbHOro CyXAeHus
®doHAa, unu

=  Hyno (BKAKOYAS HAKOMMEHHbIN KYMOHHbIA A0XO04 3@ TEeKYLMA KYMOHHbIN
NnepuoAa) - B OTCYTCTBMW YKa3aHHbIX Bbille AaHHbIX.

6.4.4. B OTHOWEHUM UHbLIX BbINYCKOB  A0NEBbIX LUEHHbIX 6yMar, npu3HaHHbIX
obecueHeHHbIMW, €CnNu Ha AaTy He onpeaefnieHa LeHa OCHOBHOMo akTUBHOIMO pbiHKa U
OTCYTCTBYIOT UHble HEKOpPPEKTMPYEMble Habntogaemble gaHHble 1 uan 2 ypoBHS (B T.u.
LeHbl MHDOPMALMOHHbIX areHTCTB), NpeayCMOTpeHHble pa3saenom I, To:

CKOppEeKTUpOBaHHaa UCTOpMYecKkas LeHa He NpuMeHseTcs;

cnpaBeasiMBas CTOMMOCTb BbiMyCKa NpU3HaeTCcsl paBHOM:
= CTOMMOCTM, onpeaesieHHOM Ha OCHOBE OT4yeTa OUeHLLMKa Wan



= CTOMMOCTM, onpeaeneHHON Ha ocHoBe MNpodeCcCMOHanbHOr0 CyXXaeHus
®doHaa, unu
*  HYJIO - B OTCYTCTBMM YKa3aHHbIX Bbllle AaHHbIX.
6.4.5. oueHka, npousBeneHHass HeE3aBMCMMbIM OLEHLUMKOM A0 AaTbl obecueHeHMs BbiMycKa
(6e3 ydeta npusHakoB ob6ecueHeHMs), B LUeNsx OornpeaeneHns CcrnpaBeasnBomn
CTOMMOCTM He NpUMEHSEeTCS.

6.5. CnpaseanuBass CTOMMOCTb oObecCcueHeHHbIX Ha gaty TpeboBaHMM K 3MUTEHTY NpU3HaeTcs
paBHOW HY/I0, BKOYas:
= TpeboBaHWe Ha BbINNATy KYMOHHOro Aoxoaa (3a npeabliaylwune KyrnoHHble nepunoabl)
= TpeboBaHMe Ha noraweHmne OCHOBHOro gosra (4acTMyHoe, CPOK KOTOPOro HacTynm)
= TpeboBaHMe Ha BbINAaTy 06bSABMEHHbIX AMBUAEHLOB.



II. METOAMKA ONPEAEJSIEHUA CMIPABEAJINBO CTOUMMOCTU AEHEXHbIX CPEACTB,
PASMELLEHHbIX MO AOFOBOPAM BAHKOBCKOIO BKJIAAQA (AENO3UTOB)

1. [ns p[OeHeXHbIX Cpeacts, pasMeleHHbiX BO Bkaaabl, (4eno3uToB) OuUEHMBAeMbiX IO
cnpaBeasiMBoi CTOMMOCTU, OonpeaeneHne crpaBeasMBon CTOMMOCTM OCYLLUECTB/ISETCS eXeaHEBHO,
BKJIl0Yaa MPOBEPKY MPOLEHTHOW CTaBKW, BbIOOp MeToAa pacyeTa B 3aBUCMMOCTM OT pesyfbraTta
NpPOBEPKM, pacyeT CTaBKWN AUCKOHTUPOBAHMUS.

2. CnpaBeanuas CTOMMOCTb  AEeno3uTOB  OMNpeaensieTcs C NpUMeHeHneM MeToaa
OVNCKOHTUpPOBaHMA (NyTeM pacyeTa NpUBEAEHHOW CTOMMOCTM ByayLIMX AeHeXHbIX noTokoB - DCF).

MeToa ANCKOHTUPOBAHMS HE MPUMEHSAETCS:
= ecnun apdekT OT ANCKOHTUPOBAHUS HE ABMSETCA CYyLWeCTBEHHbIM UK
" YCTaHOBJIEH CPOK MoOralleHns «a0 BocTpeboBaHus».

D dheKT OT AUCKOHTUPOBAHUS HE SIBNSETCA CYLLECTBEHHbIM, €Cn
" CpOK MoraweHus Aeno3uTa, pacCuYMTaHHbIA OT AaTbl onpeaesieHuMs CnpaBensinBON

CTOMMOCTM, COCTaBNsSIET MeHee OAHOro roga (BKAKYasa Aeno3uTbl, AaTa noraleHus
KOTOPbIX NPUXOANTCS Ha APYroN OTYETHbLIN roa), U
* MpOLEeHTHas CTaBkKa Mo JoroeBopy (Aanee - HOMMHanbHas CTaBKa) MNPU3HaeTcs
COOTBETCTBYIOLWEN PbIHOYHBIM YC/IOBUAM Ha JaTy onpeaeneHust cnpaBeanBoi
CTOMMOCTM.
3. [poueHTHas cTaBka MO AOroBopy MNpU3HAETCS COOTBETCTBYIOWEN PbIHOYHbLIM YCNOBUAM, B
c/lyyae ecnn ee 3Ha4yeHue He BbIXOAUT 3a AMana3oH PbIHOYHbIX CTABOK.
Ons uenein onpepeneHuss COOTBETCTBMS PbIHOYHBLIM YC/IOBMSIM BbINOSHAETCS MNpoBepKa
CTaBKM Mo A0roBoOpy:

*  [pPOUEHTHOW CTaBKW, YCTAaHOBJIEHHOW YyCroBusIMM poroeopa (Adasee - HOMMHalbHas
CcTaBka)!? - Ans [Oeno3vToB, CPOK MOraleHWsi KOTOPbIX, PacCuMTaHHbIA OT AaTbl
onpegeneHns cnpaBensiBo CTOMMOCTW, COCTaBMsSieT MeHee OAHOro roga (BKato4as
OEeno3nTbl, AaTa NoraleHns KOTOopbIX NPUXOANTCS Ha APYroi OTUYETHbIN roq),

= (aktnyeckorn 3ICI no genosuTy - A9 [EN03UTOB, CPOK MNOraweHust KOTopbIX,
pacCUYMTaHHbIN OT AaTbl onpeAeneHnst CNnpaBeaMBOA CTOMMOCTM, COCTaBAsieT OAWMH oA
n 6onee.

[Ovana3oH pbIHOYHbIX CTaBOK (MWHMMaNnbHOE M MaKCMMasibHOE [OMyCTMMble 3HayvyeHus

CTaBKW) onpeaensercs ncxoas U3 3Ha4yeHumn:
= 6e3pMUCKOBON CTaBKM AOXOAHOCTU. B kauectBe 6e3pMCKOBOM CTaBKM LAOXOAHOCTMU
npuMmeHseTcs 3HadvyeHuMe 6e3puCKOBOro uHAMKATOpa Ha paTy onpeaeneHus
cnpaBensiMBon  CTOMMOCTM  AErno3nTa,  YBE/IMYEHHOrO0  Ha  KOPPEKTUPOBKY
[Eeno3UTHOro pbiHKal3, u

*  MWHWUMaNbHOIO M MaKCMMaJsIbHOrO COOTBETCTBEHHO 3HAYEHUI KPEeAUTHbIX CNpeaoB
(3a uckYeHneM Aeno3nToB, OTHECEHHbIX K IV penTmnHrosomn rpynne). KpegutHbele
cnpeabl onpeaensoTcsa Ana genosmta B COOTBETCTBUM C MpunoxeHnem NQ 5 Mpasun
(c yyeToMm npemMmnmn 3a cybopaMHUPOBAHHOCTD).

[nsa neno3nToB, OTHECEHHbIX K IV pelnTUHroBOW rpynne, npoBepKa MPOLEHTHOW CTaBKMK Mo
[OroBOPY BbIMOJIHAETCA C TMPUMEHEHUEM JManas’oHa PbIHOYHbIX CTaBOK, pPaCCUYMTAHHOro C
NPUMEHEHMEM KPEAUTHbIX CMPeaoB, YCTAaHOBMEHHbIX Ans III peMTUHroBOM rpynnbi.

12 Pasuuua MexIy HOMUHAIBHOM cTaBKodM u (axkrtuueckoil DCII mpusHaeTcss HECYIECTBEHHOM Ui JIENO3UTOB, CPOK IMOTAIICHHUS
KOTOPBIX, PACCYUTAHHBIN OT JAThl ONPEIEICHUS CIIPaBEAINBOM CTOMMOCTH COCTABIAECT MEHEE OJHOIO rojJa.

13 KoppekTupoBka AEMO3MTHOIO pbiHKa OTpaxaeT obliee COOTHOWEHME CTaBOK Ha pblHKE [Eero3MTOB M CTaBOK
6e3pnckoBoro nHamMKaTopa.



4. B kavectBe 6€3pUCKOBbIX MHAMKATOPOB MPUMEHSAIOTCS CcrAeaylowune 3TanoHHble UMHAHCOBbIE
nHamkaTopbl (CTaBKK):
= 418 4eno3nToB, HOMUMHMPOBAHHbLIX B BantTe Poccuiickon ®depgepaumm - CTaBka
RUONIA;
= 479 Aeno3MTOoB, HOMMHMPOBaHHbIX B [onnapax CLUA - craBka SOFR (Secured
Overnight Financing Rate)!*;
=  [ON1s Aeno3uToB, HOMMHUPOBAHHLIX B EBpo - ctaBka ESTR (Euro short-term rate)?>.
5. KoppekTupoBKa Aeno3uTHoro pbiHka Spread® paccumTbiBaeTcs no dopmyne (2.7) Kak pasHuua
cpeaHero 3Ha4veHus HabnogaeMol pbIHOYHOM CTaBKWM B OTHOWEHWM Aeno3MTa Ha ropusoHTe 3
MecsiLa W cpegHero 3HavyeHus 6e3pMcKoBOro MHAMKaTopa 3a aHaJlIorM4YHbIA Nepuoa:

13 —
Spread® = OKPYTJI (52 oo Ry; 2), 2.7)

i=
rpge.
rprHi - Ha6mo,u,aeMaﬂ pblIHOYHAaA CTaBKa B OTHOWEHNN AENO3UTAa,

Rf - cpegHee 3HayeHue 6e3pUCKOBOro MHAMKATOpPa 3a TOT XXe nepuoa, 3a

KOTOPbIA OnpeaeneHbl 3HadyeHus Habnwgaemoln pbIHOYHOM CTaBKM B  OTHOLUEHMM
Aeno3uTa.
3HayeHne SpreadpaccunTbiBaeTcs 6€3 NPOMEXYTOUHbIX OKPYFIEHUIA U COOTBETCTBYeT
3HaA4YeHMIo B NPOLEHTaX, OKPYrNeHHOMY A0 2 3HAKOB Mocsie 3ansToun.
6. B kauectBe HabnogaeMbiX PbIHOYHbIX CTAaBOK MPUMEHSIOTCA 3HauYeHUs CpeaHeB3BEeLUEeHHbIX
MPOLEHTHbIX CTAaBOK MO TMPWBAEYEHHbIM KpPEeAUTHbIMW OpraHu3auusMm BKiagam (4enosuTtam)
HedMHaHCOBbIX OpraHusaunn B pybnsix 1 MHOCTpPaHHOM BantoTe, packpbiBaeMble Ha oduUManIbHOM
caiiTe baHka Poccumi®,
Ncnonb3ytoTca cpeaHeB3BeLIEHHbIe CTaBKM B pybasiX U MHOCTPaHHOWM BasloTe, pacKpbiBaemble
Ha odpunumnanbHoM canTe baHka Poccmm no 30 KkpynHeNwWwnm GaHkaM.

CpenHeB3BeLUEHHbIE CTaBKu onpeaensawTcd C NCMoJib30BaHUEM wKan.l
(pa3BepHyTOI), BK/IOYAKOLENA NO3ULUN:

e 10 30 gHen;

e 0T 31 go 90 KaneHgapHbIX AHEN;

e 0791 go 180 KaneHAapHbIX OHEW;

e 0T 181 kaneHgapHbIX gHen go 1 roaa;

e 0T 1 roga po 3 ner;

e CBblWwe 3 neT

Habniopgaemonm pbIHOYHOM CTaBKOWM B  OTHOWEHWM Aeno3nTa SBNSETCS  3Ha4veHue

CpeAHEeB3BELIEHHOM MPOLEHTHOM CTaBKM 3a Mecsil, Hambonee 6nmM3kuii K paTte onpeneneHus
cnpaBeasiMBoM CTOMMOCTW, B BanwTe, COOTBETCTBYWOLWEN BanwTe Jeno3uta, Ha CpPoK,
CONOCTaBMMbIM C OXMAAEMbIM CPOKOM pa3MeLlleHns, pacCYMTaHHbIM OT AaTbl oOnpeaeneHus
cnpaBeasiMBoi CTOMMOCTMW.
7. [lpuBegeHHass CTOMMOCTb 6yAyuwMX AeHeXHbIX MOTOKOB pacCyUMTbiBAeTCsi C  y4eToM
cnepylowlero:

14 https://www.sofrrate.com/
15 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro short-term rate/html/index.en.html
16 http://www.cbr.ru/statistics/?PrtId=int rat&ch=PAR 11965#CheckedItem.




7.1. [pu dopmmpoBaHmm rpadmka 6yayLmx AEHEXHbIX MOTOKOB YYUTbIBAOTCSA BCe
OEHEeXHble MOTOKW B NoralleHne OCHOBHOro A0Jira M MPOLEHTHOro A4oxXo4a B TeveHue
0XWAaeMoro cpoka pasMeLleHns aenosmTa.

Oxunpaembil CpOK pa3sMelleHMs J[eno3uTa onpegenserca ¢ AdaTbl  pacyeTta
cnpaBeasiMBo CTOMMOCTM A0 AaTbl MoraleHus Aeno3uTta, YCTaHOBNEHHOW AOrOBOpPOM,
WAn AaTtbl, 4O KOTOPOM onpegesneHa NpoueHTHas crtaBka (MO AOroBopy C njaBatowen
MPOLLEHTHOW CTaBKOWM.

7.2. BenuyuHa AEeHEeXHOro noToka NpuUHMUMaeTcs paBHOM

e CyMMe MpPOLEHTHOro AoxoA4a, pacCYMTaHHOM B COOTBETCTBMW C YC/IOBMSAMM AOroBopa
Ha AoaTy AEHEXHOro NoTokKa, u
e CyMMe OCHOBHOrO AoJra, noAnexalen noraweHuto B AaTy AEHEXHOro noToka.
CyMMbl AeHeXHbIX MOTOKOB pacCyYMTbIBAKOTCA C YYEeTOM KanuTanusaumu MNpOUEHTHbIX
[0X040B, €CNn 3TO NpeAyCMOTPEHO YC/IOBUAMK A0roBopa.
7.3. [paduk AeHEeXHbIX MOTOKOB KOPPEKTUPYETCs B Criy4yae:
= BHeCeHWsI U3MeHeHu B aorosop (B T. Y. B YaCTM U3MEHEHMS CTaBKWM NO AOroBopy,

CpoKa JAencTBus A0rosopa, MNepuvoaMYHOCTM WUAWM CPOKOB BbINjaTbl MPOLEHTHbIX

[0X040B);

"  WN3MEHEeHUs CYMMbl OCHOBHOro Aosira (MOMOJIHEHWUSA, YACTUYHOro MoralleHus, ecnm

OHO He 6bI/10 YUTEHO rpaduKoMm).

7.4. [paduk p[eHexHbIX MOTOKOB MOXET ObiTb CKOpPpeKTMpoBaH B 3aBUCMMOCTM OT
M3MEHEHWSI pacyYeTHbIX OLIEHOK MjaTeXen U nocTynaeHui. [JaTton AeHeXHOoro noTtoka
cunTaeTcs:

*  [4aTbl OKOHYaHWUS NPOLEHTHbIX MEPUOAOB, MO 3aBepLIEHNI0 KOTOPbIX B COOTBETCTBUMU

C YC/I0BMSIMW A0OroBOpa OCYLUECTBASIOTCSA BbiNnaTbl MPOUEHTHOrO Aoxoda u (ecnm

npeaycMoOTPEHO) YacTUYHOEe noraweHme OCHOBHOMO 40J1ra;

* paTta, 40 KOTOpOW onpeaeneH OXuaaeMblit CPOK pa3MeLleHns aenosuTa.

7.5. CraBKka ANCKOHTMPOBaHMS 6yayLmx AeHeXHbIX MOTOKOB MO Aen03uTy onpeaensercs
Ha KaXkayt AaTy onpeaeneHuns cnpaseanmBoi CTOUMMOCTU.

CTaBKa ANCKOHTUPOBAHMSA NPUHMMAETCS pPaBHOM:

= (pakTnyeckonm 3ICI1 - ecnu npoBepsieMass CTaBka MO AOroBOopy COOTBETCTBYET
PbIHOYHbIM YCNOBUSAM Ha AaTy onpeaenieHns cnpaBeasiMBor CTOMMOCTU;

= Be3pucKoBoOl CTaBKe A0X0AHOCTM (6e3pMCKOBOro nHaMKaTopa Ha aaTy onpeaeneHus
cnpaBeniMBoi CTOMMOCTM Aeno3uTa, YBE/IMYEHHOr0 Ha KOPPEKTUPOBKY AENO3UTHOIro
pblHKa), CKOPPEeKTUPOBAaHHOM Ha MeAMaHHOE 3HavyeHue U3 AmanasoHa KpeaAuTHbIX

cCnpenoB, onpeaesieHHoe 419 PENTUHIOBOWM rpynnbl, K KOTOPOM OTHECEH AEeMn03UT B

cootBetcTBuM C [llpunoxeHmem N° 5 [lpasun, - ecnm nposepsiemMas cTaBka Mo

OOroBOopy He COOTBETCTBYET PbIHOYHbIM YC/OBMSAM Ha AdaTy onpeaeneHus

cnpaBenMBoi CTOMMOCTH

7.6. [puBeaeHHasi CTOUMOCTb ByayLlnX AeHexHbix notokoB (DCF) paccunTbiBaeTcs no
dopmMyne (6e3 NpoMeXxyToUHbIX OKpyrneHuni) (2.8):
j

P
DCF =) SR (2.8),

n=1(14+Y) 365
roe:
Pn - cyMmMa byayuwiero geHexxHoro notoka (B BantoTe genosuTa);
Dn — [aTa AeHEeXHOoro noToka;
Y - CTaBKa AMCKOHTMPOBaHMS, onpeaeneHHas B COOTBETCTBMM C N.7.5;



Jata - JaTa onpeaeneHuns cnpaBeanmMBoii CTOMMOCTU;
j — KOJIMYECTBO [AEHEeXHbIX MOTOKOB C AaTbl onpeaesieHuMs CcrnpasensiuBomn
CTOMMOCTM A0 AaTbl NoraweHns Aenos3nTa;
n — NOPSAAKOBbIA HOMEP AEHEXHOro NOTOKa, NpUHaasexallunii MHOXeCTBY j.
3HauveHne DCF paccuuTbiBaeTCss B BasTe Aeno3uTa C TOYHOCTbO A0 2 3HAKOB nocne
3ansaTon.
8. Cnpaseanueasi CTOMMOCTb AE€MN03MTa PACCUYMTBLIBAETCS C YYETOM CrieayroLlero.
8.1. B cnyyae npuMeHeHusa MeToda AUMCKOHTUPOBAHUS CnpaBeanmeas CTOMMOCTb MPU3HAETCs
paBHOW:

CC = DCF + MpoueHTIr (2.9)

8.2. Ecnu MeToa AMCKOHTMPOBAHUSA HE MPUMEHSETCS, CNpaBeanBas CTOMMOCTb NpPU3HaeTCs
paBHOW:

CC = O+MpoueHTTk+MpouenTtir (2.10)
roe:
CC = cnpaBeanueas CTOMMOCTb AEerno3uTa;

DCF - 3HauyeHWe, paccyuTaHHoOe B COOTBETCTBMM C N.7.6 Ha JaTy onpeaeneHus
cnpaBeaMBon CTOMMOCTH;

O/l - cyMMa OCHOBHOro gonra Ha AaTy onpeaeneHus cnpaBeanmBoi CTOMMOCTM (C y4eToM
KanuTaan3mpoBaHHOIO MPOLEHTHOro A0X04a);

MpoueHTTK — MPOLEHTHbIN A0X04 3@ TeKyWMi MNpOoueHTHbIn nepuog (CpoK OKOHYaHUSA
KOTOPOro He HacTynwu/), HaKOMJIEHHbIA Ha AaTy OonpeaeseHuns crnpaBeasMBon CTOMMOCTH;

MpoueHTMNr — NpoueHTHbIN AoxoA (3@ WCKAKYEHMEM KanuTanin3MpoBaHHOIO MPOLEHTHOro
Aoxo4a) 3a nNpoueHTHble Nepuoabl, CPOKM OKOHYAHMS KOTOPbIX HACTynNuau Ha aaty
onpeneneHus cnpaBensiMBon CTOMMOCTM. 3HadeHue MNpoueHTlr paBHoO:

* CyMMe MpOLEHTHOro A0X0Aa, HaYMC/IEHHOr0 B COOTBETCTBUM C YCNOBUSIMM AOroBopa
Ha AaTy OKOHYAHMS COOTBETCTBYIOLLEro NMpoueHTHOro nepuoaa, (No octaTky Ha aaTty
onpeaeneHns cnpaBeasiMBolii CTOMMOCTU - 3@ BbIYETOM CYMMbl [IEHEXHbIX CPEACTB,
(aKTUUYECKM MOCTYMNMBLUMX B CUYET €ro norailieHus) - B TedeHue 10 aHen c aaThbl
OKOHYaHMSA COOTBETCTBYHOLLErO NPOLEHTHOrO Nepuoaa;

= 0 (Hynw) - no wuctedeHunm 10 pgHen C pJaTbl OKOHYAHUS COOTBETCTBYHOLLENO
NPOLLEHTHOro nepmoaa.

CnpaBeanmBasi CToMMocTb geno3uta paBHa 0 (Hynw) c gaTbl OT3biBa JIMLEH3UNU
KpeanTHON opraHusaumm.



APUNOXXEHME A

NMepeyeHb AOCTYNHbIX U HabnoaaeMbix 6MprkeBbiX NIOLWAAOK

HdocrynHbie n HabsmrogaemMbie 6MP)KEBble niaowagxkum

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

My6nnyHoe akumoHepHoe obuwectBo "CaHkT-lMeTepbyprckas 6upxa”

3akpbIToe akumoHepHoe obuiectBo "CaHkT-lNeTepbyprckas BantoTHas bupxa"




[Tpunoxenne Ne3

k [IpaBriiam onpeneneHus

CTOMMOCTH aKTHUBOB, COCTABJISIOLIUX [ICHCUOHHBIE PE3EPBHI,
U COBOKYITHOM CTOMMOCTH IIEHCUOHHBIX PE3EPBOB

METOABI ONPEAEJEHUA CTOUMOCTHU OTAEJBbHbBIX BUIOB AKTUBOB
(OBA3BATEJIBCTB), 3A UCKIIIOYEHUEM OLIEHNBAEMBIX ITOCJIE
NMEPBOHAYAJIbHOI'O IIPU3HAHMS 11O CITPABEJJIMBO CTOUMOCTHA

I. noaxoabl K OMPEAEJIEHUIO AMOPTU3UPOBAHHOW CTOMMOCTU OOJZIFOBOM
LEHHOWN BYMAI'U

1. lNocne nepBOHa4yanbHOrO MNpPMU3HAHWMA UM A0 [MpeKpalleHMss TMpU3HaHuUsS no
aMOPTM3MPOBAHHOM  CTOMMOCTM  OLIEHMBAKOTCSA  AOAroBble  LEHHble  bBymarmy,
KnaccuduumMpoBaHHbIe B KaTeropum!:

e [OMroBble LUeHHble ByMaru, yaepxunBaemble 40 NOralleHus,

e [ONroBble LUeHHble 6yMmarm (BKAW4Yass  BeKcens), yuuTbiBaemble MO
aMOpPTU3MPOBAHHOM CTOMMOCTM (KpOMe LUeHHbIX OyMar, yaepXuBaembix A0
noraweHus).

2. AMOpPTM3NPOBAHHOMK CTOMMOCTbI AOSITOBOM LEHHOW 6ymarm npu3HaeTcs cyMma, B

KOTOpPOW Jonroeas LeHHasa 6ymar oueHuBaeTCs Npu NepBoHa4yasbHOM MPU3HaHUK, 3a
BblYETOM BbIMNAT B MoOraweHne OCHOBHOW CyMMbl A0/ra, MOJIYYEHHbIX MPOLEHTHbIX
OOXO0A40B, YBeIMYeHHass Ha Ha4YUC/IEeHHble MpOUEeHTHble A0XO4bl, a TakKxe
YMEeHbLUEeHHas Ha BEIMYNHY CO34aHHOro pesepBa noj obecueHeHume.
AMOpPTU3MpPOBaHHASA CTOMMOCTb PacCYMTbIBAETCS €XeAHEBHO OTAENbHO:!
e [0 KaXaoW ueHHon bymare — Anst HEAMUCCUOHHbBIX LIeHHbIX 6ymar;
e O Kaxaoi napTum? ueHHbIXx 6yMar OAHOro BbiMyCKa - AN 3MUCCUOHHbIX
LeHHbIX 6ymar. Mpn 3TOM pacyeT aMOPTM3MPOBAHHOW CTOMMOCTU BbINOJSTHAETCS
NCX0As U3 oCTaTKa LieHHbIX ByMar napTun Ha AaTy onpeaeneHunst CTOMMOCTM!.

MpouEeHTHbIMWU AO0XO4aMU MPU3HAKTCA A0XO0Abl, HA4YWCIEeHHble B BWAE MNPOLEHTA,
KynoHa, ANCKOHTAa.
3. AMOpPTU3MPOBAHHAA CTOMMOCTb pacCUYUTbIBAeTCa C WCMOSIb30BaHMEM JINHENHOro

MeToda MpuU3HaAHWA MNPOLUEHTHOro Aoxoda Wanm Metoda 3(PEdEeKTUBHOM CTaBKM
npoueHTa (ganee - 2CIM).
MNpn pacyeTe aMOPTM3MPOBAHHON CTOMMOCTU C WUCMNOAb30BaHWEM JSIMHEMHOrO MeToAa
MpoOLUEHTHble AOXOAbl HAYMCNAKOTCS MO CTaBKe, YCTAHOB/EHHOW YC/IOBUSIMU BbiMyCKa
OOSIrOBON LeHHOW 6yMaru, CyMMbl AMCKOHTA U MPEMUU HAUYUCISAKOTCSA / CMUCbIBAKOTCS
paBHOMEPHO B Te4YeHne cpoka obpalleHuns 0osroBon LeHHoM bymaru.
Mpu pacyeTe aMOpPTM3NPOBAHHOM CTOMMOCTM C WCMONb30BaHMeM wMetoga ICIM
npoueHTHble goxoabl HauucnatTcsa no DCIM (cTaBke ANCKOHTUPOBAHUS).
2CI1 onpenensieTcst OTAENbHO:

e [0 KaXAoW ueHHon bymare — Anst HEAMUCCUOHHbIX LIeHHbIX 6ymar;

e [0 KaxXaoW napTuM UeHHbIXx 6ymar oAHOro BbiMycKa - 4719 3MUCCUMOHHbIX

LeHHbIX 6ymar.
4. AMOpTM3MpOBaHHas CTOMMOCTb AOSIrOBOM LEHHOW 6yMarnm C nMpuUMeHeHWeM MeToaa

OCI1 onpenenseTcs CornacHo cneayrouwero anaroputma:

! B TepmuHonornm OCBY H®O - MonoxeHue "OTpacneBoi cTaHAapT 6yXranTepckoro y4yeTra onepauuii C LieHHbIMU
6ymaramu B HeKpeanTHbIX HPUHAHCOBbIX opraHusauunsax” (yt8. bBaHkom Poccnm 01.10.2015 N 494-M1) n MCP0O39.

2 3peckb M panee noj napTvei NOHUMAETCS COBOKYMHOCTb LieHHbIX 6yMar 04HOro BbiMycka, MPpUMOBpeTEHHbIX Ha 06LWMX
ycnosusx (B pamkax 04HOro Aorosopa (CAenku)) u nNpusHaHHbIX €4MHOBPEMEHHO.
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AC=Cnn — Z(Bnoq Y K)+ z P, — PO (3.1),
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roe:
CIIM - cToMMOCTb NMpU NepBoHayasbHOM MPU3HAHUN;

BMOC - BbinnaTbl B NoralieHne OCHOBHOM CYMMbl AONTa;

M - nony4YeHHble NPOLEHTHbIE A0XO0AbI;

K - KOoMMcCcMn n npoyme CyMmmbl, BKItOYEHHble B pacyeT DCI1 (419 PpnHaAHCOBbIX aKTUBOB:
CO 3HAaKOM "MUHYC" — nonydyeHHble HOO, co 3HakoM "nntoc” - ynnadeHHblie HOO);

PO - pe3seps noa obecueHeHue;

i - NOPAAKOBbI HOMEp AEHEeXHbIX NMOTOKOB MO BbiNJaTtaM B MoraleHne OCHOBHOW CYMMbl
[onra, noayyYeHWto MNPOUEHTHbIX A0XO0AO0B, MoaydYeHuto (ynnaTte) KOMUCCUM M NpOoYnx
CYMM, BKJIlOYEHHbIX B pacuyer 2CIl, B nepmoa AO AaTtbl pacyeTa aMOpPTM3MPOBAHHOWM
CTOMMOCTMH;

N - KOJIMYECTBO JAEHEXHbIX MOTOKOB C MOMEHTa Mpu3HaHuMsa (HUMHAHCOBOrO aKTMBA
(BblNNaTbl B MNOraleHue OCHOBHOW CyMMbl A0fra, MoayyYeHWe MPOLEHTHbIX A0XO0AO0B,
nonydyeHme (ynaarta) KOMUCCUA U MPOYNX CYMM, BKJIKOYEHHbLIX B pacdeT ICM);

p - NOpPSAKOBbLIA HOMep ornepaunm MO pacyeTy MNPOLEHTHbIX A0XOAOB C MPUMEHEHUEM
meToaa 3CIT;

m - KOAMYEeCTBO Ornepauui no pacyeTy MPOLEHTHbIX AOXOAOB C NPpUMEHEHMeM MeToAa
3CIM ¢ MOMeHTa Npu3HaHMsa GUHAHCOBOIro aKTUBaA.

MP - npoueHTHble AoxoAabl (pacxoAbl), paccyMTaHHble C nNpuMeHeHneMm metoada ICI1 no
dopmyne (3.2):

1P, =0KPYTJ(ACp_1x(1+ 9CINT;2)— ACp_4 (3.2),
roe:
A Cp_q - AaMOPTU3NPOBAHHAA CTOMMOCTb Ha AATy NpeAblAYLWEro pacyera NpoueHTHbIX p-1
[oxonos (pacxonos);
p - NOPSIAKOBbLIN HOMep ornepaunm No pacyeTy NpPOLEHTHbIX A0X040B (pacxoaos) C
npuMeHeHmnem metoaa JCI1;
g - YacTHOe OT AeNleHnsa KonmnyecTsa AHeN OT AaTbl pacyeTa A0 AaTbl NpeabiayLero
pacyeTta (NepBoHa4asbHOro NMPU3HaHMSA) Ha KOJIMYECTBO AHEN B KaleH4apHOM rogy,
npuHAToe 3a 365.

5. 3CIN onpepensieTcs Ha AaTy NepBOHAYa bHOro NMPU3HaHMSA M NOANEXUT NMEepecMoTpy B
cyyaax, onpefaeneHHbliX yyeTHon nonutmkon HMO cornacHo OCBY H®O, MCPO, B
T.4. B aTy HacCTynJeHns cneayrowmx cobbiTnii B OTHOWEHWN LEeHHON Bymarn:

e B aaTty odepTbl — eCcnm NpaBoO He NMCMNOSIb30BaHoO;

e B JaTy M3MeHeHUs cBedeHul 0 paTe odepTbl, KoTopas 6blia Mcnonb3oBaHa
ONs onpepesieHns 0Xumaaemoro cpoka obpalleHus ueHHoW 6ymarm npwu
pacyeTte OCI3;

e B JAaTy OKOHYaAHMSA KaXAoOro KyrnoOHHOro nepuoja — e€CNvM B pacyeT CTaBKu
BK/IIOYEHbI MEepeMeHHble, 3Ha4yeHMe KOTOpPbIX HEe 3aBUCUT OT pelleHus
3MUTEHTa (MHAEKC MOTPEOUTENBbCKUX LIEeH, aHaNOrM4yHbIe);

e B JaTy OKOHYaHMUSA KYMOHHOro nepuoaa — ec/n 3MUTEHTOM YCTaHOBJIEHbI
paHee HeonpeneneHHble CTaBKM Ha cneaytowmi (nocneaytouwme) KynoHHbIe
nepuoabl (3@ WUCKAKYEHMEM LEeHHbIX 6yMar, rmo KOTOpbIM B pacyeT CTaBKW
BK/IIOYEHbI MEepeMeHHble, 3Ha4yeHMe KOTOpPbIX HEe 3aBUCUT OT pelleHus
3MUTEHTA);

3 nop naTtoli M3MeHeHus CBeAeHWN O AaTe odepTbl MOHWMaeTcs faTta, B KOTOPYK packpbiTa MHbopMauus o6
AHHYNIMPOBaHUM paHee 06BbABNEHHONM AaTbl 0PepTbl UK O Hanuuum 6onee paHHeW aaTbl odepTbl, 38 UCKIIOYEHUEM
ocepTbl, NpeaycMaTpuBaloLLeli NpaBo BbiKyrna 3MUTEHTOM LieHHbIX 6yMar mo cornaweHuio C Ux Bnagesnblamu, B TOM
cny4yae, ecnn o6beM BbiKyna He paBeH 06beMy BbiNycka LieHHbIX Hymar B obpalleHun.



e B JaTy OKOHYaHMS KYMOHHOro rnepuoja — €c/n 3MUTEHTOM YCTaHOBJIEHA
paHee HeonpeaeneHHas BefiMYMHA MOralweHuss OCHOBHOro posnra (ecnu
YCNOBUAMM BbllyCKa NpeAyCMOTPEHO 4YacCTUYHOEe TroralleHne OCHOBHOro
[0sira, HO He yCTaHOBJIEHbI CYMMbl NMOralleHns Ha BeCb CPOK obpalleHns);

e B JaTy OKOHYaHMSA KaXAOro KBapTajla — B OTHOLWEHWWU LEeHHbIX bymar c
WHOEKCUPYEMbIM HOMMUHaNoOM, eC/iM B pacyeT BeINYMHbl OCHOBHOro Aosra
(HOMMHana) BKAKYEHbl MEepeMeHHble, 3Ha4yeHWe KOTOPbIX HEe 3aBUCUT OT
peleHns aMUTeHTa;

e B MWHbIX Ciy4dasx, onpefeneHHbiX cornacHo OCBY, MCOO (Bknto4das paTy
peknaccudukaunmm UeHHbIXx 6ymar - ecnm 3T0 nNpeaycCMOTPEHO And
COOTBETCTBYHOLWMX KaTeropuii LeHHbIx 6ymar).

6. 2CIN npuHUMaeTCa paBHOI:

e (aktmndeckon IDCI Ha JaTy nepBOHa4YanbHOro MpU3HaHMSA - CTaBKe,
AVCKOHTUpYoWwen byayuime AeHexXHble NOTOKN B TeYeHUe 0XMAaeMoro Cpoka
obpalwieHns ueHHonm 6ymarm OO0 CTOMMOCTM nNpuobpeTteHus ueHHon 6ymarm
(naptuun) (Po), cdopMmpoBaHHON Ha AaTy ee nepBoHadanbHOro NpmM3HaHWS B
COOTBETCTBUU C y4yeTHOI nonutukon, OCBY, MCOO;

e (akTtmnueckon ICI Ha paTty nepecMmoTpa ICIl - cTaBKe, AUCKOHTUPYHOLLEN
byaywmne pAeHexHble MNOTOKM B TeYeHWe OoxXxuaaemoro cpoka obpalleHus
ueHHon 6ymarm g0  CTOMMOCTM  UeHHon 6ymarm  (maptum)  (Po),
cchopMmnpoBaHHo Ha gaty nepecmoTpa 3CI B COOTBETCTBUM C YYETHOM
nonutmkon, OCBY, MC®O. Pacyer HoBOro 3HaudeHumss DCI1 BbINOJHAETCSA C
Y4YeTOM BCeX MPOLEHTHbIX A0X0A0B, HAauMCNeHHbIX B AaTy nepecmoTtpa 2CI1,
(BKNOYAsA HauuC/IeHNE KOPPEKTMPOBKMU, yBenuumBawowen / yMeHblualowen
CTOMMOCTb LieHHbIX ByMar, ¢ ncnosb3oBaHMeM paHee onpeaeneHHon 3CM).

daktnyeckasa OCI, paccunmTaHHas B MOMEHT MnepBOHAYanbHOro MNpuU3HaHuS,
CUNTaAETCA COOTBETCTBYHOLLEN PbIHOYHOM YCOBUSM, €CNu crnpaBeanuBasl CTOMMOCTb
LeHHoM ByMarn COOTBETCTBYET CTOMMOCTM npuobpeTeHus. B cnyyae ecnm CTOMMOCTb
npuobpeTeHns UeHHon 6ymarn*, He npu3HaHa CcrnpaBeasiMBoOi CTOMMOCTbiO, HIM®
OCYLLECTBNSET KOPPEKTUPOBKY CTOMMOCTM npuobpeTeHmss 40 cCnpaBeanvBoi
CTOMMOCTM B MOMEHT MepBOoHa4yasibHOro NMpu3HaHug, U ocylwecTtenseTca pacdyet 2CI1
MCcxoas U3 NoSy4YeHHOW cnpaBensiMBoi CTOMMOCTM.

7. ®opmMmumpoBaHue rpaduka 6yaywmx p[eHexHblX MOTOKOB B Uensx pacdeta ICIM
OCYLLEeCTBASAETCA B COOTBETCTBUM C MpunoxeHmem N°4 HacToswmx MNpasun

8. Pacuet dakTmyeckon DCI BbINOMHSAETCA C TOYHOCTbIO A0 7 3HAKOB MocC/ne 3ansaTon B
MPOLEHTHOM BbipaXkeHnun (9 3HaKOB B 40N1€BOM BblpaxeHun) no dopmyne (3.3):

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

loe

Y - nCKOMoe 3HadyeHmne CTaBKn aAnckoHTuposaHusa (3CM);

j — KOIMYeCTBO AEHEXHbIX MOTOKOB B TeYeHNe 0XMAaeMoro nepuoga obpaileHus;

N - NOPSAKOBbIM HOMEp AEHEXHOro noToka, rae
N=0 COOTBETCTBYET «BXOAHOMY>» AEHEXHOMY MOTOKY;
N OoT 1 A0 j COOTBETCTBYIOT AEHEXHbIM MOTOKaM, onpeaeneHHbiM B COOTBETCTBUMN
¢ Mpunoxenunem N° 4 Mpasun;

Pn - BennumnHa geHeXHoro noTtoka n, rae

4 C yyeToM JOMONHUTENbHBIX 3aTpaT U CTOMMOCTU caenku MNOU, HauMCneHHO A0 AaTbl MePBOHAYasbHOMO NPU3HaHUS B
cnyyasx, ycraHosneHHbix OCBY HOO.



3Ha4vyeHne Po paBHO 6anaHCoOBOM CTOMMOCTM MNapTUM uLeHHOW byMarm Ha gaTty
pacuyeta OCI (6e3 yueTa nepeoueHKn), A0 KOTOPOM AUCKOHTUpPYHOTCS byaywiune
AEHEeXHble MOTOKK, B3STON CO 3HAKOM MUHYC:
3HayeHus oT P1 0o Pj paBHbl BeMYMHaAM AeHEeXHbIX MOTOKOB, onpefesieHHbIM B
cooTBeTCTBMU C MNpunoxeHmnem N°4 Mpaswun;
Dn - paTta AeHeXXHOoro noTtoka n, rae

Do paBHO aaTe, B KOTOpYHO BbiNosHAeTCa pacyeT 2CI1;
3HayeHus oT Di go D;j paBHbl gaTtaM AeHeXHbIX MOTOKOB, onpejefneHHbIM B
cooTBeTCTBMU C MNpunoxeHmnem N°4 Mpaswun.

9. [nd HauucieHus npoueHTHbiX goxogoB DCI npuMeHsieTcs C gaTtbl, cnegytowen 3a

AaTon ee pacyeTa.

II. NoAxoAbl K ONPEAESIEHNIO AMOPTU3UMPOBAHHON CTOMMOCTU AEHEXHbIX
CPEACTB, PASMELLUEHHbIX MO AOTOBOPAM BAHKOBCKOI'O BK/JIAAA (AENO3UTOB)

1. [eHexHble cpeacTBa, pa3sMelleHHble no gorosopy 6aHKoBCKoro Bkiaga, (pnanee -
AEerno3unT) OLEeHMBAKTCA N0 aMOPTM3MPOBAHHOM CTOMMOCTU, €C/IM NpW NepBOHAYa bHOM
Npu3HaHMM  Aeno3uT  KJaccuduumMpoBaH B KaTeropuvlw  OUEHMBAEeMbIX  NO
aMOpPTU3NPOBAHHOM CTOMMOCTU, N OTpaXkaeTcs B coctaBe akTmeoB HIMO.

2. AMOpPTM3MPOBAHHOMW CTOMMOCTbI Aeno3uTa MNpu3HaeTcs CyMMa, B KOTOPOM Aeno3uT
OLlEHMBAETCS NpW nepBoHayanbHOM MPU3HAHWM, 3@ BbIYETOM BbINNAT B MOraweHue
OCHOBHOIM CYMMbl [0sira, TMOJIYYEHHbIX TMPOLUEHTHbIX J[AO0XOAOB, YBE/IMYEeHHas Ha
HauyMCneHHble NPOLUEHTHbIe A0X0Abl, @ TaKXe 3a Bbl4ETOM CYMMbl CO34aHHOr0 pesepsa
noa obecueHeHue.

3. AMOpTM3MpOBaHHAs CTOMMOCTb [Aerno3uTa pacCYUTbIBAeTCs exXeAHEeBHO OTAesbHO Mo
KaXXaoMy Aeno3nTy.

4. AMOpPTM3MpOBaHHas CTOMMOCTb pacCYMTbiBAeTCs C MCMONb30BaHUEM JIMHEMHOro MeToAa
NMpU3HaHUS NPOLEHTHOro goxoaa wnn metoga adeKTUBHOM CTaBkM NpoueHTa (ganee -
2Cn).

Mpn pacyeTte aMOpPTM3MPOBAHHOM CTOMMOCTU C MCMNOSIb30BAaHWEM JIMHEMHOrO MeToAa
NPOLEHTHble A0XOAbl HAYMUCASAKTCA MO CTaBKe, YCTAHOBSIEHHOW YC/0BUSIMM AOroBopa
(HOMWHaNBbHOW CTaBKe).
Mpu pacyeTe amMoOpTM3NPOBAHHOM CTOMMOCTM C WUCNoJab3oBaHMeM Metoga OCI
NpoueHTHble goxoabl HauncnatoTcs no 3CIM (cTaBke AUCKOHTMPOBAHUSA).
SCIT onpepenaeTcs OTAENbHO N0 Ka)XXA0My AeMO03UTy.
5. Metog 2CI1 He NpUMEHATCSa K Aerno3uTy, ecnu:
e [Eeno3uUT MMeeT CpoK nmoraweHusa "ao soctpebosaHnsa";
e 3ddeKT OoT AUCKOHTUPOBAHUS He SBNSETCA CyLeCTBEeHHbIM Ha aarty
nepBoOHa4YanbHOro NpM3HaHmsl.

OddekT OT ANCKOHTUPOBAHMSA MPU3HAETCA HeCyWeCTBEHHbIM ecin Ha  aaty
nepBoHavYanbHOro NpM3HaHmA:

e CpOK MoralieHus genosuTta COCTaBNsEeT MeEHee 04HOro roaa u

e [pOLEHTHas CTaBKa MO AOroBOpPY COOTBETCTBYET PbIHOYHbBIM YCIOBUSM.

6. [llpoueHTHas cTaBka Mo AOroBOpPY NMPU3HAETCSH COOTBETCTBYIOLWEN PbIHOYHbBIM YC/IOBUAM,
B C/ly4ae ec/in ee 3Ha4YeHne He BbIXOAWUT 3a AMana3oH PbIHOYHbIX CTABOK.

Onsa uenen onpeaeneHns COOTBETCTBUS PbIHOYHbBIM YC/IOBUSIM BbINOSIHAETCS NpoOBepKa:
e [POLUEHTHOM CTaBKW, YCTAHOBNIEHHOMW YyCnoBuAMW pgorosopa (manee -
HOMWHaNbHasa CTaBka).



[nana3oH pbIHOYHbIX CTAaBOK (MMHMUMasIbHOE M MaKCMMasibHOE AO0MNYCTUMble 3HadeHus
CTaBKM) paccuymTbiBaeTCs MCXoas U3 3HavyeHuss 6e3pmMCcKoBON CTaBKM AOXOAHOCTUM U
MWHWUMasNbHOrO M MakCMManbHOr0 COOTBETCTBEHHO 3HAYEHUN U3 AMana3oHa KpeauTHbIX
cnpenos.

B kayectBe 6e3pnCKOBOIM CTaBKWM AOXOAHOCTU MPUMEHSETCS 3HauyeHne 6e3pMcKoBOro
MHAMKaTopa Ha JaTy MepBOHAYasibHOro MpU3HaHUSa Aeno3uTa, YBEMYEHHOro Ha
KOpPPEKTUPOBKY AEMNO3UTHOIO pbIHKa®.

[nana3oH KpeauTHbIX cnpefoB (MMHMManbHOE, MaKCuMMasbHOe, MeaMaHHoe 3HadeHus)
onpefensieTca Ana Aeno3uvta B COOTBeTCTBUMM C [lpunoxeHmem NO 5 K HacCToOSLWMUM
MpaBunam.

7. B kauectBe 6e3pUCKOBbLIX WHAMKATOPOB MPUMEHSAIOTCA Ccneaywuwme 3TasloOHHble
(dUnHaHCOBbIe MHAMKATOPbI (CTaBKK):

e [N peno3mTtoB, HOMMHMPOBAHHbLIX B BastoTe Poccuiickolh deaepaumn - CcTaBka
RUONIA;

e [1na geno3uMTtoB, HOMMHMpPOBaHHbIX B Jonnapax CLUA - crtaBka SOFR (Secured
Overnight Financing Rate)®;

8. [ns peno3utoB, HOMMHMPOBaHHbIX B EBpo - craBka €STR (Euro short-term
rate)”.KoppekTupoBKa [Aeno3nTHOro pbliHKa Spread® paccunTbiBaeTcsa no dopmyne (3.4)
KaK pas3Huua cpeaHero 3HayeHuss HabnwpaemMol PpbIHOYHOM CTaBKM B OTHOLUEHMU
Aerno3nTa Ha ropmsoHTe 3 Mecsaua W cpeaHero 3HadyeHust 6e3pMCcKOBOro MHAMKaTopa
ctaBkn RUONIA 3a aHanormyHblii nepuoa:

13 _
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roe:
Toom; - HabnwaaeMas pbIHOYHAA CTaBKa B OTHOLLEHUW AEMno3uTa;
R; - cpeaHee 3HauyeHue 6e3pMCKOBOr0 MHAMKATOpPa 3a TOT e Mnepuoa, 3a

KOTOpbIN onpefeneHbl 3HayeHus HabnwgaemMor pPbIHOYHOM CTaBKU B
OTHOLIEHNN aeno3nTa.
3HaueHune Spread® paccumTbiBaeTCs 6€3 NPOMEXYTOUYHbIX OKPYI/IEHUIA U COOTBETCTBYET
3HA4YeHUI0 B NpOLEeHTaxX, OKPYrJeHHOMY A0 2 3HAKOB Mocsie 3anaTon.

9. B kauyectBe HabnwaaeMblx  PbIHOYHbIX  CTAaBOK  MPUMEHSOTCA  3HayeHus
CpefHEB3BELWEHHbIX  MPOLEHTHbIX CTAaBOK MO  MPUBAEYEHHbLIM  KPeaAUTHbIMU
opraHusauusmMu Bkiagam (geno3utaMm) He(dWHAHCOBbIX OpraHusauuin B pybnax wu
MHOCTpaHHOW BasloTe, packpbiBaeMble Ha oduuMnanbHOM caiTe BaHka Poccumd.
Ncnonb3yloTca cpegHeB3BelleHHble CTaBkM B pybnsix WM MHOCTpaHHOM  BantoTe,
packpbiBaeMble Ha odpuumanbHoM carnte baHka Poccum no 30 KpynHenwmnm 6aHKaM.

CpenHeB3BeLUeHHble CTaBKM OnpeaenstTcs C MCNOb30BaHUEM LIKasbl (pa3|3epHyT017|),
BKJIOYAKOLLEN NO3ULMN:

e 10 30 gHen;

e 0T 31 po 90 KaneHgapHbIX AHEN;

e 0T 91 no 180 kaneHAapHbIX AHEN;

e 0OT 181 kaneHaapHbix aHen o 1 roaa;
e 0T 1 roaa go 3 ner;

e CBblWwe 3 fieT.

> KoppeKTnpoBKa Aeno3nTHOro pblHKa OTpa)kaeT o6Lliee COOTHOLIEHNE CTAaBOK Ha pbIHKE AEMN03UTOB U CTaBOK
6e3pnCKOBOro MHaAnKaTopa.

6 https://www.sofrrate.com/

7 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro short-term rate/html/index.en.html
8 http://www.cbr.ru/statistics/?PrtIld=int_rat&ch=PAR_11965#CheckedItem.




HabniogaeMon pbIHOYHOM CTaBKOW B OTHOLIEHMW Jeno3uTa SBASIETCS 3Ha4veHue
CpeAHEeB3BELEHHOW MNpPOLUEHTHONW CTaBkuM 3a Mecsy, Hauvbonee 65m3kun K - gate
nepBoHavYasbHOr0 MpU3HaHWUs Aeno3uTa, B BaJloTe, COOTBETCTBYIOLWEN BantoTe
Aeno3uTa, Ha CPOK, COMOCTaBUMbIN C 0XXMAAEMbIM CPOKOM pa3MelleHns Aeno3uTa.

10.2CIN onpeanensetca Ha AaTy NepBOHA4YanbHOro MNpuM3HaHWUS Aeno3nTa U NOAJIEXWUT
nepecMoTpy B Ciy4dasix, onpeaesieHHbIX y4yeTHon nonutukon HMA® cornacHo OCBY HKO,
MC®O, B T. 4. B CNy4Yae KOPpPEeKTUPOBKM rpadmka A€HEXHbIX MOTOKOB B CBS3U C
HacCTynJieHMeM CneayrLwmx CobbiTUA:

e B JaTy BCTYNJIeHUs B Cuy cornaweHus o6 yCTaHOBMEHUM HOBOW MPOLLEHTHOM
CTaBKM no gorosopy 6aHKOBCKOro BkJjagda C njaBaloLeln NpoLEHTHON CTaBKOW;

e B JaTy BCTYMNJIEHMS B CMNY COrfaweHns O NpoaoHrauum genosunta (ecnu paHee
K Aeno3uTy npumeHsanca metog DCM).

MepecmoTtp IOCIN (AeicTBMSA MO pacyeTy HOBOro 3HayeHus DCI1) BbIMOMHATCA NOC/e
HauyncneHms BCeX MPOLUEHTHbIX AO0X0A0B (BKAOYas HauuCNeHne KOppeKTUPOBKMU
CTOMMOCTM Aeno3mTa C ucrnonb3osaHmem ICM).

11.2CIN Ha paTy nepBOHa4YanbHOrO NpPU3HAHWUSA AEeno3MTa B 3aBUCUMOCTM OT pe3ysibTaToB
NpoOBEpPKM COOTBETCTBUS CTaBKM MO [AOroBOPY PbIHOYHbLIM YC/IOBUSIM MPUHMMaeTCs
paBHOI:

e (akTtmnueckonm 3CI - cTaBKe, OUCKOHTUPYIOLWEN OXUAAEMbIE AEHEXHble MOTOKU
B TEYEeHMe O0XMAAEeMOro CpoKa pasMelleHus Aeno3uTa TOYHO A0 CTOMMOCTMU
aenosuTta (Po) npu ero nepBoHayasibHOM MPU3HAHWK, PaBHOM CYMMe AEHEXHbIX
CpeacTB, pasMellUeHHbIX B Aenosut,’ - ecnM aHanusupyemas CTaBka
COOTBETCTBYET PbIHOYHbIM YCNOBUSAM;

e pblHOYHOM DCIl - 3HAYeHMIO MegMaHHOW MNPOLEHTHOW CTaBKWM M3 Auanas3oHa
PbIHOYHbIX CTaBOK, pacCYMTaHHOM AN Aeno3nTa WUCXoass U3  3Ha4vYeHus
6e3pMCcKoBON CTaBKM AOXOAHOCTM, U MEAMAHHOI0 3Ha4YeHMsl KpeaAnTHOro cnpeaa
- eCnM aHanusupyemas cTaBka Mo [AOroBOpPY HE COOTBETCTBYET PbIHOYHbIM
YCNOBUAM.

Ecnn Ha paty nepBOHayasbHOrO MpPU3HAHWS CTaBka MO [AOroBOpy MNpu3HaHa
HEPbIHOYHOM, BbLIMOJIHAETCA MNepecyeT aMOpPTU3MPOBAHHOM CTOMMOCTU Jeno3uTa C
NCMOSIb30BaHMEM B KayecTBe CTaBKM AUCKOHTMPOBaHUA pbiHOYHOM DCI (He3aBMCUMO
OT CpoOKa mnoraweHus genosuta).

12.2CIN Ha gaTy ee nepecMoTpa NPUHMMAETCS paBHOWN:

e akTtmueckonn ICIN - cTaBke, ANCKOHTUPYIOLWEN OXUMAAEMbIE AEHEXHble MOTOKMU
B TeYEeHWEe OXWAAaeMoro Cpoka pa3sMelleHMs aeno3mTa 40 CTOMMOCTW Aerno3uTa
(Po), cnoxuBwencs Ha gaTty nepecmoTtpa ICI (BKAOYas NPOUEHTHbIE AOX0AbI,
HauuCneHHble 3a aaTy nepecmotpa OCIM).

13.Ecnn nocne patbl nepBoHadanbHOro nMpuU3HaHUS Aeno3vTta rpaduk  0XuAaembix
OEHEeXHbIX MOTOKOB MO AEeno3uTy, B OTHOLIEHWM KOTOpPOro npumeHsietca metog IOCIM,
nepecMoTpeH B 3aBUCMMOCTM OT W3MEHEHWUS pacyeTHbIX OLEHOK naaTexen wu
NoCTyrnsieHnn (3a WCKAKYEHMEM CiyyaeB, NpeaycMoOTpeHHbix B n.10), To Ha paty
N3MeHeHus rpaduka:

e He BbInonHsaeTcs nepecmotp ISCIT No genosuTy;

e BbINOJIHAETCA NepecyeT aMOpTU3MPOBAHHOM CTOMMOCTM Aeno3uTa nyTeM
pacyeTa npuBeAEHHOMW CTOMMOCTU pacyeTHbIX 6yAywunX AeHEeXHbIX MNOTOKOB
COrfacHO M3MEeHEeHHOMY rpaduKy C WCNOMb30BaHMEM B KayecTBe CTaBKM
ONCKOHTUpPOBaHUSA nepBoHa4vanbHOM aCn (paccunTaHHoOM Ha  paTy
rnepBoHa4yasnbHOro NpuU3HaHWA MK Ha gaty nepecmoTtpa ICI cornacHo n.11 unm
12).

° npouve pacxoabl (3aTpaTbl MO CAENKe) He BKAYalTcs B pacdeT ICM. [Mpouve pacxodbl B CUy WX
HeCYLLEeCTBEHHOCTM MPU3HAKTCA B COCTaBe Npubbiiei 1 ybbITKOB B AaTy MX OMaThl.



14. Pacuet dakTtnyeckon ICI1 BbIMOMHSAETCA C YY4ETOM CleayoLWeEero:

15.

16.

14.1. Oxupaembln CpOK pasMeLleHns geno3uTta onpegensercs ¢ gatbl pacderta ICIM
A0 p[aTtbl noraweHus Aeno3uTa, YCTaHOBJSIEHHOMW AOroBOpoOM, WAW AaThbl, A0
KOTOpOM onpepeneHa npoueHTHas cTasBka (Mo A0roBopy C nJasatoLlen
NPOLEHTHOW CTaBKOW).

14.2. [ata AeHEeXXHOro NoToka NMPMHUMAETCSa paBHOMN:

e [aTe OKOHYAHMSA KaXxAoro MpOUEHTHOro rnepuoda, MO 3aBepLlieHUto
KOTOPOr0 B COOTBETCTBMM C YC/AOBUAMW [0rOBOpa OCYLWECTBASAKTCA
BbIN/iaTbl MPOLEHTHOro goxoza W (ecnu npeaycMOTPEHO) YacTUYHoe
noraweHne OCHOBHOro A0/ra;

e [aTe, A0 KOTOPOW onpeaesieH 0XUAAEeMbIA CPOK pasMeLleHns agenosunTa.

14.3. BenuuuHa AeHEeXHOro noToka NnpuHUMaeTcs paBHOM

e CyMMe T[pOLEHTHOro AoxoAda, pacCYMTaHHOM B COOTBETCTBUMU C
yCNnoBMsIMM AOroBopa Ha AaTy AEHEXHOro noTtoka, u

e CyMMe OCHOBHOMO A0/ira, noanexallen noraweHuio B AaTy AEHEXHOro
rnoToka.

CyMMbl AeHeXHbIX TMOTOKOB pacCYUTbIBAOTCA C  Y4YeTOM KanuTanamsauum
NPOLEHTHbIX AOX0A0B, €C/IN 3TO NMpefyCMOTPEeHO YyCI0BMAMM AOrOBOpA.
Pacuet dakTnuyeckon ICI BbinoaHsAeTca no dopmyne:

j
Z (1+ Y)(Dn poysess  (3:9)
n:

loe
Y - UICKOMOE 3Ha4YeHmne CTaBKN ANCKOHTUpoBaHua (dpakTruyeckasa ICNM);
j — KOTMYeCTBO AEHEXHbIX MOTOKOB B TEYEHNE 0XMAAEMOrO Nnepuoaa pasMelleHuns;
N - NOPSAKOBbIM HOMEpP AEHEXHOro NoToka, rae
Nn=0 COOTBETCTBYET «BXOAHOMY>» AEHEXHOMY MOTOKY;
n oT 1 A0 j COOTBETCTBYIOT AEHEXHbIM NMOTOKAaM, onpeaesneHHbIM B COOTBETCTBUM
c n.14;
Pn - BennuMHa geHeXxHoro noToka n, rae
3HavyeHMe PO paBHO CTOMMOCTM, A0 KOTOpPOW AUCKOHTMPYIOTCA OXMAAeMble
OEHEeXHble MOTOKK cornacHo n.11 mnam n.12, B39TOMN CO 3HAKOM MUHYC;
3Ha4vyeHns oT P1 A0 Pj paBHbl BENMYMHAM AEHEXHbIX MOTOKOB, onpeaesieHHbIM B
cooTBeTCTBMU C N.14.3;
Dn - pgaTta geHeXxHOoro noToka n, rae
Do paBHO aaTe, B KOTOPYHO BbiNosHAeTCA pacyeT 2CI1;
3HavyeHnMs oT Di o Dj paBHbl gaTaM AEHEeXHbIX MOTOKOB, OnpeAeneHHbiM B
COOTBETCTBMU C N.14.2.
3HayeHns paccymTbiBaeTca 6e3 NpPOMEeXYTOYHbIX OKPYrNeHWA B  MNPOLEHTHOM
BblpaXXeHUN C TOYHOCTbIO A0 7 3HAKOB nocse 3andaTon (MM B AONEBOM BbIpaXXeHUn C
TOYHOCTbIO A0 9 3HAKOB Mocae 3anaTon).
AMOpPTM3MpPOBaHHass CTOMMOCTb Aeno3uTa C npumeHeHmem Mmetoga IDCI onpeaensietcs
KaKk npuvBeaeHHas CTOMMOCTb 6yAyLuMX AeHeXHbIX MOTOKOB C MNPUMMEHEHWEM CTaBKu
OWCKOHTUPOBaHUS, paBHOM 3ddeKkTMBHOM npoueHTHON cTtaBke (2CIM) no dopmyne
(3.6):

P
AC = )
(1 + Y)(Dn—DaTa)/365
n=1

(3.6)



roe
AC - nckoMoe 3Ha4yeHne aMoOpTU3NPOBAHHOM CTOMMOCTU Aeno3unTa
Y - 3HayeHue 3CIl, NpuUMEHsieMOM B KauyecTBe CTaBKM OUCKOHTUPOBAHUS COr/lacHO
n.1l1, 12;
j — KOJMIMYECTBO AEeHEeXHbIX NMOTOKOB B TeYeHWEe OXWMAAEMOro nepuopa pasMelleHus C
haTbl pacyeTta AC;
N - NOPSAKOBbIM HOMEp AEHEXHOro noToka, rae
N OT 1 A0 j COOTBETCTBYIOT AEHEXHbIM MOTOKaM, onpeaeneHHbiM B COOTBETCTBUMN
cn.14;
Pn - BennumnHa geHeXHoro noTtoka n, rae
3HayeHus oT P1 oo Pj paBHbl BeMYMHAM AEHEXHbIX MOTOKOB, orpeaesieHHbIM B
cooTBeTCTBMU C N.14.3;
Dn - gaTta oeHexXHOoro notoka n, rae
3HayeHusa oT Di pgo D; paBHbl gaTtaM JeHeXHbIX MOTOKOB, onpenesieHHbIM B
COOTBETCTBMK C N.14.2.
JaTta — pata nepBoHa4vasbHOro NpuU3HaHMsa AenosuTa.
3HayeHne paccymTbiBaeTcs 6e3 MpPOMEXYTOYHbIX OKPYr/IeHM B BantTe Aeno3nTta C
TOYHOCTbIO 40 2 3HAKOB MOC/e 3ansTomn.

17.Ana HauncneHuna npoueHTHbIX goxonos DCI npuMmeHseTcs:

e C pJaTbl, cnepytowen 3a gaton pacdeta OCI - ecnnm nposepsieMass CTaBka
COOTBETCTBYET PbIHOYHbLIM YCNOBUSAM Ha AaTy NepBoHavyanbHOro nNpu3HaHusa unm
B cny4ae nepecMmoTtpa ICIT;

e C paaTbl pacyeta 3CI - ecnm npoBepsieMas CTaBKka He COOTBETCTBYET PbIHOYHbLIM
YCNOBUAM Ha AaTy NepBOHAYanbHOro NpU3HaHUS.

III. noAXoAbl K ONPEAENEHNIO AMOPTU3MPOBAHHON CTOMMOCTU OEHEXHbIX
CPEACTB, MNOJIYYEHHbIX MO 1 YACTU CAEJIKMN PENO (CAE/TOK NPAMOI0O PENO)

1. [eHexHble cpeactBa, nosiydeHHble no 1 4vactm caenkm PEMNO, (panee - caenka

npsmoro PEMO) yumTbiBalOTCS MO aMOPTU3NMPOBAHHOM CTOMMOCTU M OTpa)kakoTcs B
coctaBe 0653aTtenbCTB (KpeamnTopCcKon 3a40/KeHHOCTH) HIO.
AMOpPTM3MpPOBAHHON CTOMMOCTbIO caenku npamoro PEMO'Y® npusHaetca cymMa
OEHEeXHbIX CpeacTB, NoNy4YeHHbIX No 1 YacTn caenku,
YMEHbLUEHHas Ha CYMMY HauMCNEeHHbIX MPOLEHTHbIX pacxo4oB - eCnu NpoueHTHas
CTaBka Mo caenke NnoaoXxutenbHas;
yBe/IMYEHHAss Ha CYMMY Ha4YMCNEHHbIX MPOLEHTHbIX AOX0AO0B - €C/iM MNpOLEeHTHas
CTaBKa No caesike oTpuuaTtenbHas.
CyMMbl MOHECEHHbIX AOMNOJSIHUTENIbHbIX pPacxXx0A0B, CBSA3a@HHbIX C 3aK/IOYEHUMEM U
ncnonHeHnem 1 n 2 4vactm PEIMNO BkAuvaeTca B CTOMMOCTb caenkum npsmoro PEMO wm
YUYNTBIBAOTCA B pacyeTe CTOMMOCTM 4UYMCTbIX aKTMBOB MO OCTAaTKy Ha JaTy pacyeTa
CTOMMOCTM YNCTbIX aKTUBOB.
AMOpPTM3MpPOBaAHHAs CTOMMOCTb PaCcCYMUTLIBAETCS C MCMOSIb30BaHMEM JIMHENHOINO MeToAa
NMpuU3HaHMa NpoueHTHOro pgoxoga(pacxoga) winm Metoda 3(PEEKTUBHON CTaBKu
npoueHTa (ganee - 3CIM).
Mpn pacuyete aMOpPTM3MPOBAHHOM CTOMMOCTU C MCMNOSb30BaAaHWEM JIMHEMHOrO MeToaa
NpoueHTHble A0XO0Abl (pacxoAbl) HAYUCASAKTCA MO CTaBKe, YCTAHOBNEHHOW YCI0BUSMMU
poroeopa (ctaBke PEMO).
Mpu pacyeTe amMoOpTM3NPOBAHHOM CTOMMOCTM C WUCNoJAb3oBaHMeM Metoga ODCI
npoueHTHble goxoabl (pacxoabl) HaumcnsaTcs no DCIM (cTaBke ANCKOHTUPOBaHMSA).

10 Caenkun npsamoro PEMNO, 3aknoyaeMble ®OHAOM, HanpaBieHbl HA NOAy4YeHne oxona OT npenocTaBsieHns BO
BpeMeHHOe BflaleHne 1 Nosb3oBaHMe LieHHbIX ByMar Ha yCloBMSX CPOYHOCTU, NMIAaTHOCTM U BO3BPATHOCTU



4. CrtaBka PEMO paccuuTbiBaeTca B COOTBETCTBMW C YC/IOBUSIMUM CAENKU B C/EAYIOLLEM
nopsiake:

= £
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R - UCkOMasi HOMUHaNbHas CTaBKa;
S, — cyMMa 2 yacTut (C y4YeTOM KYMOHHOro 0X0za) COrflacHO YCMOBUAM CAENKU

PENO;
S; — cyMMa 1 yactn (C y4eToM KYMOHHOro A0X0A4a) COrflacHO YCNOBUAM CAENKU
PENO;
Ts6s — YWCNO [AHEW Mexay wucnonHeHvem 1 wn 2 vactm caenkum  PENMO,

NPUXOASALMNXCS Ha KaneH4apHbIM roa, coctoswmnn ns 365 gHen;
Ts66— HYNCNO AHEN Mexay wucnonHeHmem 1 wn 2 uyactm caenkm  PEMO,
NMPUXOAALMNXCS Ha KaseHA4apHbIM roa, CoCToswmnn n3 366 gHen.
3HayeHne paccunTbiBaeTcs 6e3 NpOMeXyTOUYHbIX OKPYI/IEHWN B MPOLLEHTOM BblpaXeHnu
C TOYHOCTbIO A0 8 3HAKOB Mocse 3anaTon.
5. MeTtog 3CI1 He NnpuMeHseTca K caenkam npamoro PEMNO, ecnu:
e 3PdeKT OoT AUCKOHTUPOBAHUA HEe HABNAETCA CYLWeCTBEeHHbIM Ha Aaty
nepBoOHaY4YanbHOro NpM3HaHMUA.
OddekT OT AUCKOHTUPOBAHMSA TMPU3HAETCS HeCyleCTBEHHbIM ecinm Ha  paty
rnepBoOHavasibHOro NPU3HaHUA:
e CpOK Mexay ucnonHeHmem 1 m 2 vactem cgenkm PEMNO cocrtaBnsieT mMeHee
OAHOro roga v
e CTaBKka no caenke PEMO cooTBeTCTBYET PbIHOYHbBIM YCOBUSM.

6. CraBka no cgenke PEMNO npu3HaeTcs COOTBETCTBYMOWEN PbIHOYHBIM YC/0BUSM, B
c/yyae ecnu:

e cpenka PEMO 3akn4yeHa Ha OpraHM30BaHHOM pblHKE LEeHHbIX 6ymar uepes
LeHTpanbHOro KoHTpareHTa (Ha CTaHAapTHbIX YCI0BUAX) Un

e ycnoeuma caenkm PEMO (B ToM uuncne crtaBka PEMNO) He oTnm4yaercs
CYyLLeCTBEHHO OT CTaHZapTHbIX YyCaoBuU no 6upxeBbiM cpenkam PEMNO
(coenkam, 3aK/HOYEHHOW B OTHOLWEHUW UOEHTUYHOMN WKW aHaNOrMYHOM LIEHHOWN
6ymarm Ha conocTaBMMbIA CPOK).

7. Tpu nosABNEeHNN HaMepeHUs 3aKIIUYUTb CAEeNKY, HECOOTBETCTBYIOLLYIO YCA0BUAM N.5-6,
¢doHA ycTaHaBNMBaeT:

e MeToAbl MPOBEpPKW cooTBeTCcTBUSA cTaBku PEMO (n/wnun daktnyeckonm 3CIM)
PbIHOYHbIM YCNOBUAM, BKJOYas MeToAbl onpeaeneHuns AumanasoHa PbIHOYHbIX
CTaBoOK;

e cnocob onpeaeneHus pbiHo4yHoM DCI1.

8. B cnyuae npumeHeHusa metoaa IDCI1 B oTHOoWeHUM caenkn npamoro PEMNO, npuMeHsaeTcs
nopsagok pacueta daktnyeckon OCI1, aHaNOrM4yHbIM MOpPAAKY, OnpeneneHHoOMy A
aenosuTtos B pasaene II HacToswen Metognku.

9. CroumocTtb cpenkum npsamoro PEMO vyuutbiBaeTtca B cocTtaBe obsa3atenbcts (Y
nepBoHa4YasbHOro npoaasua).



IV. noaxoAabl K ONPEAENEHUIO AMOPTU3UPOBAHHOW CTOMMOCTU AEHEXHbIX
CPEACTB, NEPEAAHHbIX MO 1 YACTU CAEJIKN PENO (CAEJTIOK OBPATHOI'O PENO)

1. [leHexHble cpeacTBa, npepocTtaBneHHble no 1 yactm caenkun PEMO, (panee - cpenka
obpaTtHoro PEMO) yuynmTbiBalOTCS MO aMOPTU3MPOBAHHOM CTOMMOCTM WM OTpaXatloTcs B
cocTaBe akTUBOB (AebuTopCcKOM 3aao/mkeHHocTn) HMNO.

2. AMOpPTM3MPOBAHHOM CTOMMOCTbID caenkm obpatHoro PEMO npu3HaeTtcs cCcyMmMma
AEHEeXHbIX CpeacTB, NepefaHHblX No 1 Yactn caenku,

yBenn4yeHHas Ha CYMMY Ha4MC/IeHHbIX NMPOLEHTHbIX AOXO0AO0B, - €C/NW MpoLeHTHas
CTaBKa Mo caesike NoaoXuTeNnbHas;
YMeHbLUEeHHas Ha CYMMY HauMCAEHHbIX MPOLEHTHbIX pacxoAoB - ec/lu NMpoueHTHas
CTaBKa no cAaesnike oTpuuartennHas,
a TakXe 3a Bbl4ETOM CYMMbl CO34aHHOIMo pesepsa noa obecueHeHue.
CyMMbl MOHECEHHbIX AOMNOSIHUTENIbHbIX pPacxXx0A0B, CBA3a@HHbIX C 3aK/AOYEHUEM U
ncnonHeHnem 1 n 2 yactu PEMNO BkAoyaeTcs B CTOMMOCTb caenkn obpaTtHoro PEMO wu
yuuTbiBatoTCca B pacyete CHA no octaTky Ha aaTy pacdeta CHA.

3. AMOpTM3MpPOBaHHAas CTOMMOCTb PaCCYMUTBLIBAETCS C MCMNOJIb30BaHMEM JIMHENHOrO0 MeToAa
npuU3HaHMsa npoueHTHoro pgoxoza (pacxoga) wianm Metoga 3PEdEKTUBHON CTaBKu
npoueHTa (aanee - 3CIM).

Mpn pacyeTte aMOpPTM3MPOBAHHOM CTOMMOCTU C WCMNOSb30BaAaHWEM JIMHEMHOrO MeToAa
NpoueHTHble A0X0Abl (pacxoAbl) HAYUCASAKOTCA MO CTaBKe, YCTAaHOBNEHHOW YCI0BUSMMU
poroeopa (ctaBke PEMO).

Mpu pacyeTe amMoOpTM3NPOBAHHOM CTOMMOCTM C WUCNoJAb3oBaHMeM Metoga OCI
npoueHTHble goxoabl (pacxoabl) HaumcnsaTcs no DCIM (cTaBke ANCKOHTUPOBaHMSA).

4. CraBka PEMNO paccumTbiBaeTCa B COOTBETCTBMM C YCNOBUSAMU CAENKU B CrefyloLlem
nopsiake:
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R - MCKOMasi HOMMHaNbHas CTaBka
S, — cyMMa 2 4acTu (C yYeTOM KYMOHHOrO A0X0Aa) COrNacHO YCNOBUAM CAENKM

PEMO;
S, — cyMMa 1 yactm (C y4eToM KYMnOHHOro A0X0oAa) COrflacHO YCNOBUAM CAENKU
PEMO;
Tis — YWCIO AHEN Mexay wucnosHeHmem 1 wm 2 yvactm cgenkm PENO,

NPUXOASALLUNXCS Ha KaneHaapHbIA roa, CocToswmii ns 365 aHen;
Ti6— YNCNO pHENn Mexpy wcnosHeHmem 1 wm 2 yvactm cgenkm PENO,
NPUXOASLLUNXCS Ha KaneHaapHbIA roa, COCTosWni 3 366 gHen.
3HayeHne paccunTbiBaeTcs 63 NPOMEXYTOYHbIX OKPYI/IEHMA B MPOLLEHTOM BblipaXeHnu
C TOYHOCTbIO A0 8 3HAKOB Mocsie 3anaTon.
5. Metog 3CIN He npuMeHaTCcs K caenkam obpatHoro PEMO, ecnu:
e 3PdeKT OoT AUCKOHTUPOBAHUA HEe HBNAETCA CyLWeCTBEeHHbIM Ha Aaty
nepBOHA4YanNbHOrO NpPU3HaHUA.
OddekT OT ANUCKOHTUPOBAHMSA TMPU3HAETCS HeCyWeCTBEHHbIM ecinm Ha  aaty
rnepBoOHaYasibHOro NPU3HaHUA:
e CpOK Mexay ucnonHeHmem 1 m 2 vactem cgenkm PEMNO cocrtaBnsieT mMeHee
OZHOro roga v
e cTaBka no caenke PEMNO cooTBeTCTBYET PbIHOYHbLIM YCNOBUSM.



6. CraBka no cpenke PEMNO npu3HaeTcs COOTBETCTBYIOWEN PbIHOYHBIM YCNOBUSIM, B
crnyvae ecnu:

e cpenka PEMO 3akn4yeHa Ha OpraHM30BaHHOM pblHKE LEHHbIX 6ymar uepes
LeHTpa/sbHOro KoHTpareHTa (Ha CTaHAAPTHbIX YCI0BUAX) Un

e ycnoeuma caenkm PEMO (B ToM uuncne craBka PEMNO) He otnm4yaercs
CYWEeCTBEHHO OT CTaHAapTHbIX ycnoBui o 6upxesbiM caenkam PEMO
(coenkam, 3aK/HO4YEHHOW B OTHOLWEHUN UOEHTUYHOM WUAN aHaNOrMYHOM LIEHHOWN
6yMarm Ha conocTaBUMbIN CPOK).

7. Tpu nosABNEeHNN HaMepeHUs 3aKIIUYUTb CAEeNKY, HECOOTBETCTBYIOLLYIO YCA0BUAM N.5-6,
¢doHA yCTaHaBnMBaeT:

e MeToAbl MPOBEPKW cooTBeTCcTBUSA cTaBku PEMO (n/vnun daktnyeckonm 3CIM)
PbIHOYHbBIM YCNOBUAM, BK/KOYass MeToAbl onpefeneHms amanasoHa PbIHOYHbIX
CTaBoOK;

e cnocob onpepeneHus pbiHoyHon DCI1.

8. B cnyyae npumeHeHumss Metoga IOCI1 B OTHOWeEHWMM caenkm obpaTtHoro PEMNO,
npuMeHseTcs Nopsaok pacyeta ¢akTtudeckon DCIM, aHanOrMyHbI  MOPSAAKY,
onpeaeneHHOMy Ans Aeno3UTOB B pasgene 2 HacToswern MeToanku.

9. Croumoctb cpenku obpaTtHoro PEMO yumTbiBaeTca B coctaBe aktmeoB (Y
nepBoHa4vYanbHOro nokynarens).

V. noaxoabl K ONPEAENEHUNIO CTOMMOCTU CAENNIOK C LEHHbIMMN BYMATAMU A0
AATbl HAYAJIA PACHETOB

1. CrtouMocCTb caenok Ha npuobpeTeHue LeHHbIX 6ymar, oueHnBaeMblX MO CrpaBeaMBOW
CTOMMOCTM 4epe3 npubbinb MM y6bLITOK, MO YCNOBMSAM KOTOPbIX AaTa MCMOSHEHUS
(nocTaBkolM UeHHbIX 6ymar) He coBnagaeT C AaTol 3akuyeHus caenku (ganee -
caenka T+), B cnyyae ecnn paTta pacyeToB Mo caesnke (AaTta onnaTbl, AaTa NOCTaBKMU
LeHHbIX B6ymar) He HacTynuna Ha AaTy onpegeneHus CHYA, onpenensietca B pa3mepe
pasHuUbl MEXAY:

e CMpaBeaNBOM CTOMMOCTbIO LeEeHHbIX 6ymar, ABASWMXCAS NpeaMeTOM CAeKM
T+, paccumTaHHOM Ha pAaTy pacdeta (6e3 yuyeTa HaAKOMIEHHOro KyrMOHHOro
[oxoaa) B COOTBETCTBMM C MeToaMKON onpeaeneHns cnpaBeanMBoill CTOMMOCTU
LeHHbIX 6bymar B cocTaBe lNpunoxeHusa 2 K HacToawmm MNpaBunam, u

e pybneBbIM 3KBMBANEHTOM CYMMbl CAESIKWM, PaCCUYMTAHHbIM MO KYpCy BanloThl
caenku Kk pybnto Ha aaTty pacyeta, (6e3 yyeTta KynoHHOro goxoaa, BXoaslero B
CYMMY CAEeNKKn).

CTouMocCTb caenkm T+ yuuTblBaeTCcs:

e B CJlyyae TMoOJIOXKMUTENbHOM pasHuMubl - B COCTaBe akKTmBoB (Aebutopckas
3a40/KEeHHOCTb) Yy nokynartens,

e B C/lydae oTpuuaTenbHOM pa3Huubl B cocTaBe ob6a3aTenbcTtB (KpegumTopckas
3a40/KEeHHOCTb) Y noKynartens.

2. C paTtbl Hayana pacyeToB nNo caenke T+ CTOMMOCTb caenku T+ He onpepensieTcs B
COOTBETCTBMM C HACTOALWMM pas3fesioM, TMPUMEHSAITCA MosoXeHusa pasgena 1
MpunoxeHunsa N22 lMpasun.

3. W3MeHeHue cnpaBeanMeBoM CTOMMOCTM MO caenkaMm T+ Ha npuobpeTeHue LEHHbIX
bymar, npusHaeTcs B OTHOLWEHWW LeEeHHbIX GyMar, oueHMBaeMbliX MO ChpaBeasMBoOM
CTOMMOCTMW.



VI. noaxoAabl K OMNPEAENEHMIO BEJIMMUH (CTOMMOCTU) AEBUTOPCKOW WU
KPEAUTOPCKOW 3AAO/DKEHHOCTWU, OCOBEHHOCTU ONPEAEJIEHNA CTOMMOCTM
ANsA OTAENIbHbIX BUAOB 3AA40JIXXEHHOCTHU

1. [debuTtopckas 3a40/KEHHOCTb, He coAepXawas CyLWeCcTBEeHHOro KOMMOHEeHTa
durHaHCcKMpoBaHMa (He npegnonaratowas OTCPOUKY MJjaTexa Ha CPOoK cBbiwe 1 roga),
YUYMUTbIBAETCS MNpWM NepBOHA4YasibHOM MpPU3HaHMM W MoCneaylWweM ydyeTe Mo LeHe
AoroBopa, B  paMKax KOTOpPOM  OCYLWECTBASIETCS  MNpuU3HaHuMe  aebuTtopckon
3a40/1KEHHOCTH.

2. [Adebutopckas 3a40/1KEHHOCTb, coaepxawas CyLLLeCTBEHHbIN KOMMOHEHT
dunHaHcupoBaHma (Npeanonaralmwas OTCPOYKY MJaTexa Ha CPoK cBbiwe 1 ropa),
OVUCKOHTUpPYeTCs  C  ucnonb3oBaHMeM  Metoga IOCM M yuyuTbiBaeTcs  no
aMOPTU3NPOBAHHOM CTOMMOCTW.

B cnyuyae npuMeHeHuns metoga ICIT npu onpeneneHMn amopTU3MPOBAHHOM CTOMMOCTMU
0ebnTopCcKon 3a40/IKEHHOCTM MCNoAb3yeTcs pbiHoYHas 3CI. Mopsaok onpeaeneHus
pblHOYHOW DCI yctaHaBnmBaeTcss ®OHAOM.

3. [Jdebutopckas 3a40/mKEeHHOCTb BKtoYaeTcs B pacyeT CHA B pa3mepe ee cTomMocTu (no
OoCTaTKy) Ha pgaTty pacdyetra CYA 3a Bblv4eTOM CcHOPMMPOBAHHOIO pe3epBa Moj
obecueHeHue.

4. Mo wuTOram Kaxaoro OT4YEeTHOro nepuosa AebuTopckas 3a40/KEHHOCTb MNOAJSIEXUT
TeCcTMpoBaHMIO Ha npeaMeTr obecueHeHus. MeToamka TeCTMPOBaHUSA W MNOPSAOK
onpepeneHus Ben4YnHbl 1 popMnpoBaHmsa pesepsa nog obecueHeHue no gebutopckomn
3a0/DKEHHOCTM YyCTaHaBMMBaeTCa y4dyeTHoW mnonmntukonm HIMP B coorBeTctBMM ¢ OCBY
H®O, MC®DO.

5. BennumHa (CTOMMOCTb) AEeBUTOPCKOM 3aA40/IKEHHOCTM MO Bbinsate AMBMAEHAOB MO
aKuuaM, noxoda no Aeno3uTapHbIM pacnuvckaM Ha akuuMu npu ee nepBoHa4vasibHOM
NpU3HaHWKM onpeaenseTcs NCxXoas us:

e KOJIMYECTBa aKUWIi/Aeno3nTapHbIX pPacnuCcoK, YYTEHHbIX Ha cyeTe geno HMNO /
ynpasnswouwen komnaHnmu HM® Ha paTy onpeaeneHms cnucka nuu, MMerLwmx
npaBo Ha NoayyeHne AMBUAEHAOB, U

e 0b6bsBNEHHOro pasMepa ameuaeHaa (4oxoaa), NPUXoAALWErocs Ha O4HY LEHHYH
6ymary cooTBeTCTBYHOLWEN KaTeropmmn (Truna).

BennunHa (CTOMMOCTb) Aeb6UTOPCKOM 3aA0/HKEHHOCTM MO BbiNaaTe Aoxoga Mo nasm
poccuncknx MUO® n nasam (akumsaM) MHOCTPAHHbLIX MHBECTULMOHHbIX (POHAOB Mpu ee
nepBoHaYasbHOM MNPU3HAHMUKU onpeaenseTca Ncxoasa ns:

e KONMYECTBa WHBECTUUMOHHbLIX naesB [MU® wunm naeB (akuuil) MHOCTPAHHbIX
WHBECTULMOHHbLIX (POHAOB, YUTEHHbIX Ha cyeTe geno HMN® / ynpasnswowen
KoMnaHmn HMN® Ha paty onpedeneHuMs Cnuvcka nuuy, WMeWwMX MnpaBo Ha
nony4vyeHuve Aoxoaa;

e 06bSBNEHHOr0 pasMepa A0oxo04a MO WMHBECTULUMOHHOMY nak, YKa3aHHOro B
coobueHnn o BbiNnaTe AOX0A4a MO MHBECTULMOHHbLIM NasM poccuickmx MNDO n
nasiM (akumsaM) MHOCTPaHHbIX MHBECTULMOHHbIX (DOHAO0B.

NcTtouHnk wunHdopmaumm 06 obbsBneHHoM pasmepe pgoxoga: HKO AO HPA,
MHPOpPMaUMOHHAaA  cucTema "Bnymbepr"  (Bloomberg), odwuumancHbli  canT
(odmumanbHOE NNCbMO) yNpaBasSoWen KOMNaHMn MHBECTULMOHHOIO oHAaa.

BennunHa (CTOMMOCTb) YKasaHHOW AebUTOPCKOM  3a40/MKEHHOCTW, a  Takxe
0ebuTopcko 3aA40/MKEHHOCTM MO BbiNfaTe 3MUTEHTOM KYMOHHOrO Aoxoda W
YaCTUYHOMY MOralweHMI OCHOBHOrO Aoara Mo AOMroBblIM UeHHbIM 6ymaram nocne
BO3HWUKHOBEHUA  06s3aTenbCTB  3MUTEHTa onpeaensercd no  ocTaTtky  TakoWn
3a[0/1KEHHOCTU Ha paTty pacdeta CHA 3a Bbl4eTOM CHOPMUMPOBAHHOrO pe3epBa Mog
obecueHeHue.



6.

10.

MpusHaHna AebuUToOpCKOM 3a40/HKEHHOCTU MO BbiMAaTe AMBUMAEHAOB MO akuusaMm / no
npoueHTHoMy (KynoHHOMY) goxogy / MO YaCTMYHOMY MOraleHUK 3SMUTEHTOM
OCHOBHOro Aofra no AO/AroBbiM LEeHHbIM 6yMaram, noslydeHHbIM Mo 1 4acTu caenku
PEMO, He npoucxoauT.

B uenax pacyeta CTOMMOCTM UYMCTbIX aKTUBOB, COCTaBASAKOWMX MEHCUOHHbIE pe3epBbl,
y4yeT Hanora Ha npubbiiib C AMBUAEHAOB MO aKUMAM OCYLLECTBASETCA B COOTBETCTBUM C
ydeTHon nonutukon HM® B cnegyrowem nopsake:

e B MOMeHT npusHaHua p[ebuToOpcKOM 3aA0/HKEHHOCTM MO  BbiNnaTte
AMBUAEHAO0B MO aKUMAM MPOU3BOANTCSA NpU3HaHMeE yCoBHOro (OLeHO4YHOoro)
obs3aTenbCTBAa B KPEAUTOPCKOM 3a[0/MKEHHOCTM Ha CyMMY Hanora ¢
OVBUAEHAOB K YyAepXaHuto, Kak npousBeAeHne CyMMbl 06BbABAEHHbIX
OVBUAEHAOB N OENCTBYOLWEN CTaBKWM Hanora Ha npubbinb C ANBMAEHAHOMO
aoxopaa.

B paty ddaktuyeckon Bbinfatel AWMBUMAEHAOB W yAEpXXaHWA Hanora
Npon3BOAMUTCSA BOCCTaHOBSIEHWE paHee CcHOPMUPOBAHHOIO OLLEHOYHOro
obs3aTenbCTBa, M OTpaXKaeTcsa CyMMa Hanora, dakTuyecku yaepxaHHas y
NCTOYHMKA BbINAAThI.
BennunHa (CTOMMOCTb) AEHEXHbIX CPeACTB Ha pacyeTHbIX cyeTax, ornpeaensieTcs B
CyMMe Mx ocTaTKa Ha gaty pacyeta CHA 3a BblueTOM cHOPMMPOBAHHOIO pesepsa noj
obecueHeHue.
BennunHa (CTOMMOCTb) AEHEXHbIX CpeAcTB, Haxoaswuxcsa y 6bpokepa (aebutopckoi
3a00/KEHHOCTN OGpokepa MO BO3BpaTy [AEHEeXHbIX CpeacTB, HaxoAsWMXCS Ha
cneunanbHoOM 6pOKEpCKOM cyeTe) onpeaensieTcs B CyMMe ocCTaTka Ha paTy pacyeTta
CYA 3a Bbi4YeTOM CPOPMUPOBAHHOIO pesepBa nog obecueHeHme.
BennunHa (CTOMMOCTb) MPOLIEHTHOro A0X04a MO AEHEXHbIM CpeACTBaM Ha pacyeTHbIX
cyetax HM® / ynpasnsatwowen komMnaHum HIMO onpepensieTcs B CyMMe HA4YMUCIEHHbIX
COrflacHoO YC/NOBMSAM A0roBopa/cornaleHns MNpoueHTOB Ha CYMMY HeECHWXaeMoro
ocTaTka - B Cny4yae, ec/nv yC/i0BUS HaYMCNEHUS MPOLLEHTOB MO3BOMIAIOT paccymTaTb UX
pasmep.
Kpeantopckas 3a40/IKEHHOCTb Y4YMUTbIBAeTCS MpuM MepBOHAYyasibHOM MpPU3HaAHUU U
nocneaymwoweMm y4yete nNO LUEeHe J[A0rosopa, B paMKax KOTOpPOW OCyLleCTBsdeTcs
NMpU3HaHME KpeauTOPCKOM 3a40/1XKEHHOCTM, - MO ee OCTaTKy Ha gaTy pacuyeTta CHA.
CdhopMmpoBaHHble pe3epBbl Nog obecLeHeHne, KaK NMpaBuo, HE BKIKOYAKOTCSA B COCTaB
KPeaAUTOPCKOM 3a[0/KEHHOCTM M OTHOCATCS Ha YMeHblleHWe CTOMMOCTM aKTUBOB
(nebuTopcKon 3a80KeHHOCTM) npu onpeaeneHnn CHA.



[Ipunoxenne Ned
CTOMMOCTH aKTHBOB, COCTABIISIOIINX IEHCHOHHBIE PE3EPBBI,
Y COBOKYITHOW CTOMMOCTH IIEHCUOHHBIX PE3€pBOB

®OPMUPOBAHUE I'PAOUKA BYJYIINX JEHEXKHBIX TIOTOKOB JIOJII'OBOM
IEHHOW BYMATH

1. O6wwue noaxonsbl

Mpu dopMmnpoBaHnmn rpadmka OyayLMX OEHEXHbIX MOTOKOB YYMTbIBAKOTCS BCE LAEHEXHbIE
MOTOKM B MOralweHne OCHOBHOIO AoJira M KYMOHHOrO A0Xo4a B TeYeHMEe OXWMAAEMOro Cpoka
obpalieHus.

Oxnpgaembit  cpok obpalleHus UeHHoM 6ymarm onpeaensieTtca C  AgaTbl  pacyeTa
cnpaseanmneoi ctomMocTn/ICIN (He BKkAOYasa) A0 HaMMeHbllen n3 aat (BKA4Yasn):

e natbl odepTbl!, BAMXKalwen K aate onpeaeneHus cnpaBeaiMBon CTOMMOCTU (He BK4das

AaTy onpeneneHus cnpasegnueoin ctommoctn)/SCI;

e [aTbl MOSIHOMO NOraweHuns, NPpeayCMOTPEHHON YCNOBUSIMU BbiNycKa.

[eHexHble NOTOKW, BKAKOYAsA KYMOHHbIA [0XO04, PacCyYMTbIBAlOTCA B COOTBETCTBUM C
yCNOBUSIMM BbiMyCKa.

Mpn dopMupoBaHnum rpadumka AeHEeXHbIX MOTOKOB B LeNsx pacyeta chnpaBeanvmsBoi
CTOMMOCTM LeHHbIX ByMar ocyLiecTBasieTcss nepecMoTp byayLlwmx geHeXHbIX MOTOKOB MPU Hanymu
06HOBNEHHOW UHDOPMaLUN?:

e O BE/IMYMHE CTaBKM KyrnoHa (4N LeHHbIXx 6ymar, nmo KOTOPbIM MPOLEHTHbIE CTaBKU He
onpefeneHbl Ha BeCb OXMUAAEMbl CPOK obpaleHust) — HOBOE 3Ha4YeHMe CTaBKW KyMoOHa
CYNTAETCSA YCTaHOBJIEHHbIM B AaTy Hadana KynoHHOro rnepuoga, 6nmxanwero K parte
yCTaHOB/IEHNSA CTaBKM (KyNMOHHOro rnepuoja, Ha KOTOpbI CTaBKa yCTaHOBfieHa, uau b6onee
paHHero KynoHHOro nepuoaa, A0 Havana KoToporo CTaBka yCTaHOBMEeHa);

e O BE/NYMHE norawaeMol 4YacTM OCHOBHOro ponra (4N UeHHbIX 6yMar, no KOTOpPbIM
npeayCcMOTPEHO YacTU4YHOE MnoraweHMe OCHOBHOMO Ao0Jira, HO CyMMbl MorallaeMbix 4YacTewn
OCHOBHOrO A0JiIra He onpeaesnieHbl Ha BeCb OXWUAAEMbl CPOK obpalleHusi) — BeIMYUHbI
norawaeMor 4acTM OCHOBHOrO A0JIra CYUTAlOTCH YCTAHOBMEHHbIMW B AATy OKOHYaHUS
KYNMOHHOro nepuoga, no MCTeYeHWM KOTOPOro MpOM3BOAMTCS COOTBETCTBYHOWAS BbiMiaTa
paHee HEeu3BEeCTHOW CyMMbI3 (3@ WUCKAKOYEHMEM UeHHbIX 6yMar € WHAEKCMPYEMbIM
HOMWHANOM);

e 0 Be/MuMHax (BK/JOYas MepeMeHHble, 3HAauYeHWe KOTOpPbIX He 3aBUCUT OT peLlleHus
SMUTEHTA), CYLLECTBEHHbIX A/ pacyeTa HOMWHANbHOW CTOMMOCTM LEHHbIX 6yMmar c
NHAEKCUPYEMbIM HOMMHAJIOM.

Ona  [nonroBbiX LEHHbIX 6yMar, Mo KOTOpPbIM TMpPeayCMOTPEHO 4YacCTUYHOE MoralieHue
OCHOBHOIMO Z10/1ra, HO BEJIMYMHbI MOralaemMoro OCHOBHOrO AoJira He onpeaefieHbl Ha BeCb CPOK
obpalleHuns, CyMMbl ByayLMX AEHEXHbIX MOTOKOB PACCUMTBLIBAIOTCA UCXOAS M3 OCTaTKa OCHOBHOMO
[O/ira Ha AaaTy pacyeTa, onpeaenéHHOro C y4eToM BCeX paHee YCTAHOBJIEHHbIX CYMM MOralleHus.

! 33 uckntoueHvem odepTbl, NpeaycMaTpuBatoLLeil NpPaBo BbiKyna SMUTEHTOM LIEHHbIX ByMar Nno cornalleHuto ¢ ux
Bnajenbuamu, B TOM cny4vae, ecniv o6beM BbiKyna He paBeH 06beMy BbiNycKa LeHHbIX 6ymar B o6palieHun.

2 C y4yeToM JaHHOro YC/OBUS O AaTe Havana NpMMeHEeHUsl paHee HeU3BECTHbIX BENUUYMH (CTaBKW KymnoHa, CyMMbI
norawaemMoro OCHOBHOIO A0/ra, 3a UCK/toYeHneM obnuraumii ¢ MHAEKCUPYEMbIM HOMUHAMIOM) BbIMOHAETCS PacyéT UHbIX
nokasaTenewn, NpeayCMOTPeHHbIX HacTosien MeToaAnKOW.

3 Mpu 3TOM, NepecyeTy Noanexar B T.4. BCe AeHEXHble NOTOKW, cefylolwme 3a 4aToi OKOHYaHWSA COOTBETCTBYIOLLErO
KYMOHHOr0o Nepuoaa, No OKOHYaHMU KOTOPOro MPOU3BOAUTCS BbiMNsiaTa OCHOBHOIO AoJra.



2. BenununHa nHaekcnmpyeMmoro HoMmHana

Ons AonroBbIX LEHHbIX 6YMaF C MHOEKCUPYEMbIM HOMUHA/IOM, B paCyeT BEJINYNHbI KOTOPOIro
BK/TIOYEHbI NEPEMEHHbIE, 3HAYEHNE KOTOPbIX HE 3aBUCUT OT pEWIEHUA SMUTEHTA, U NMpPU 3TOM HE

npeaycMoTpeHa ero amMopTmM3auunsi, HOMMHaNbHasi CTOMMOCTb PaCCYMTbIBAETCSA Ha AaTy KaXaoro
OEHEXHOro noTokKa MCXoAs M3 HOMMHANbHOWM CTOMMOCTM Ha AaTy onpeaeneHus crpaBeanvBoi
ctonMmocTn/3CI, cpoka A0 AaTbl AEHEXHOro MOTOKA W MPOrHO3HOro 3Ha4YeHWst UHGAAUMK Ans
cooTBeTCTBYlOWeEro nepnoga no dopmyne (4.1):

Dp—Dp_
HOMUHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,_, x (1 + IPOTHO3 UILL,_,) 365 , 2), (4.1)
rae:
HOMWHAJI UH,, - NCKOMOEe 3HayeHWe HOMMHaNa Ha AaTy KaXAaoro AEeHEeXHOro
noToKa;
HOMWHAJ UH,_; - BeNMYMHA HOMWHana, paccuyMTaHHas Ha naty

NpeALecTBYOWEro AEHEeXHOro noTtoka, HO He paHee pAaThbl
pacueTta cnpaseanmeon ctommoctn/ICI. Pe3synbTaT pacyeTa He
OKpYyrnaeTcs;

HOMHWHAJI UH,,_; = HOMHUHAJI UH, - Be/MYMHA  HOMMHanNa Ha  AgaTy
onpegeneHus crnpasegnuson crommoctn/3CIM;

[TPOI'HO3 UIILl,,_; - nporHo3Hoe 3HauyeHue WHDNAUMK, ornpeneneHHOoe Ha AaTy

NnpeaLwecTBYOLWEro geHexHoro notoka (n-1).

Ons AonroBbIX LEHHbIX 6YMaF C MHOEKCUPYEMbIM HOMUWHA/IOM, B paCyeT BEJINYMUHbI KOTOPOIro

BKJTIOYEHDbI

nepeMeEHHbIE, 3HadYeHMe KOTOPbIX HE 3aBUCUT OT peEWEHUNA SMUTEHTA, U NPU STOM

npegycmMoTpeHa ero amoptmsaunmd, HOMUHa/IbHaad CTOMMOCTb PaACCHUTbIBAETCA Ha AaTy KaXXAaoro

OEHEeXHOro noToKa C Yy4YeTOM MpeAlwecTBYLWero 4acTMYHOro noraweHuMss OCHOBHOMo gosra no
dopmyne (4.1a):
HOMMHAJI UH',, = OKPYTJI(HOMUHAJI UH,, x (1 — CYMM(ZI0JI1 AMOPT),,_; ,2),  (4.1a)

rac:

HOMMWHAJI UH', - BEIMUMHA HOMMHaNa C Y4YeTOM ero amMopTusauum - UCKOMOoe
3HauYeHMe HOMMHaNa Ha AaTy KaXAoro AEHEeXHOro noTtoka 3a
BbIYETOM YaCTUYHOrO MoralleHnss OCHOBHOro Aojara C Aathbl
pa3MelleHns BbiNycka (He BKJ/OYash 4YaCTUYHOE MoralleHune
OCHOBHOIO A0/Ira B COCTaBe AEHEXHOro NoTtoka n);

HOMHUHAJ UH,, - BE&/IMUMHA HOMKHana 6e3 y4yeTa ero amopTu3auum - 3HaYeHune,
paccyMTaHHOEe Ha AaTy COOTBETCTBYIOLIErO AEHEXHOro MoToKa
no d¢dopmyne (4.1) 6e3 yyeTa YaCTMYHOro MoraleHuns
OCHOBHOMO Aonra C pAaTbl pa3MelleHus Bbinycka (C y4yeToMm
WHAEKCUPOBAHUS BeIMYMHbI HOMMHaNa, YCTAaHOBMEHHOW Ha
AaTy pa3MeLleHns BbiNycKa);

CYMM(/0JIA AMOPT),,_1- cyMmMa poneit 4aCTMYHOrO MoraleHnss HoMMHana ¢ Aathbl
pa3MeLlleHns BbiMyCcka A0 AaTbl AEHEXHOro notoka n (He
BK/IlOYAA AOJIK0 YaCTUYHOrO MoraweHuss HOMWHana B COCTaBe
OEHEeXHOro noToka n).



B pacueTr CyMMbl AEHEXHOro NnoToKa BK/OYAETCS CyMMa YaCTUYHOro noraweHuss OCHOBHOMO
[onra, ecnyv OHO NpeayCcMOTPEeHO YCIOBUSMK BbiMyCKa B AaTy AEHEXHOro MOTOKa, paccyMTaHHas
no ¢opmyne (4.16)

CYMMA AMOPT,, = max(OKPYTJI(HOMWHAJI x 10JI1 AMOPT,, ,2);
OKPYTJI(HOMUHAJI UH,, x I0JI1 AMOPT,, ,2)), (4.16)

rae:

CYMMA AMOPT,, - uckomas BenvuyMHa 4aCTUYHOroO MoraweHus HoMMHana B AaTy
COOTBETCTBYIOLEro AEHEXHOrO NOTOKa;

HOMHWHAJI UH,, - BEIMYNHa HOMMHana 6e3 yyeTa ero amopTusaummn - 3Ha4YeHune,
paccyMTaHHOe Ha AaTy COOTBETCTBYHOLLEro AeHEeXHOro MoToKa
no d¢opmyne (4.1) 6e3 y4yeTa YaCTUYHOro noOralieHus
OCHOBHOIO A0Jira C AaTbl pa3MelleHust Bbinycka (T.e. TONbKO C

YUYETOM MHAEKCMPOBAHUS BEIMYNHBI HOMWHANA, YCTAHOB/IEHHOW
Ha AaTy pa3MeLleHUs BbiMycka);

HOMMWHAIJI - BeNMYMHA HOMMHanNa Ha AaTy pasMelleHus Bbinycka (6e3
ydyeTa MHAEKCALUMUN N aMopTu3aumm);

J10J1d AMOPT,, OONA 4YacTUYHOro MoralleHnss HoMWHana B AaTy AEHEXHOro
noToka n.

3. BenuuuHa nepeMeHHoM CTaBKKM KynoHa

Ona ponroBbIX LEHHbIX 6yMar, Mo KOTOPbIM MPOLEHTHblE CTaBKWU He OnpeaesieHbl Ha BeCb
oXuaaemblil CpoK obpalleHuns, CyMMbl 6yAyLiMX AEHEXHbIX MOTOKOB, AN KOTOPbIX CTaBKa He
ornpeaeneHa Ha AaTy OUEHKM MHCTPYMEHTa, pacCunTbIBAOTCS:

e 4N UeHHbIX 6yMmar, B pacyeTr CTaBKM MO KOTOPbIM BKJKOYEHbl MepeMeHHble, 3Ha4deHue
KOTOPbIX HE 3aBUCAT OT pEeLleHUs IMUTEHTa, - UCXOoAs CTaBKW, OnpeneneHHOM C yyeToM
MPOrHO3HbIX 3HAYEHUN TaKMX MepeMeHHbIX napaMeTpoB, (pacyeT CTaBKW BbIMNOSHAETCS MO
¢dopmyne, onpeneneHHon yCcnoBMsaMM BbiMyckKa),

e [N MpPOYMX LEHHbIXx 6yMar — ucxoasa M3 CTaBKW, 3afaHHOW Ans Haubonee nosgHero
KYNOHHOro nepuoaa.

PacueT cTaBOK BbINOJIHAETCS OTAE/bHO A1 Ka)XXA0ro KynoHHOro nepmoaa.

Ecnn B KauecTBe nepeMeHHOro napaMeTpa [ANs pacyeTa CTaBKM KyMoHa YCNOBUSIMU
BbIMyCKa MHCTPYMEHTA NpeAyCMOTPEeHa «CTaBkKa MHMNAUMM» U MHAs «CTaBKa AEHEXHOro pblHKa»,
3HaueHMe CTaBKM COOTBETCTBYIOLWLEro KymnoHa paccyuTbiBaeTcs no ¢opmyne, npeayCcMOTPEHHOM
YCIOBUAMM BbIMyCKa MCXOAS U3 MPOrHO3HOIr0 3HAYeHUS MHPASALMKN, COOTBETCTBYHOLLEro KynmOHHOMY
nepuoay, U NPoOrHO3HOro 3Ha4YeHUs MHOM CTAaBKM AEHEXHOr0 pblHK@ COOTBETCTBYHLLEN CPOYHOCTMU
(nyTemMm BblbOpa MaKCMMasbHOrO M3 3HAYEHWN, PACCUYMTAHHbIX C NMPMMEHEHMEM YyKa3aHHbIX ABYX
NPOrHO3HbIX NAapaMeTpoB).

Mpn pacyeTe cnpaBeanMBOi CTOMMOCTM OCYLLECTBAAETCS nepecMoTp 6yaylmx OeHEeXHbIX
NMOTOKOB MNPV HanM4YnmM 06HOBNEHHOM MHMOPMaLUMM O 3HAYEHMAX CTaBKM KynoHa. HoBoe 3HaueHue
CTaBKM KyMOHa TMpPUMEHSIeTCS C JAaTbl Hayana CoOOTBETCTBYKOLWEro KyMnoOHHOMO nepuoaa,
6nvxanwero K gate yCTaHOBMEHMS CTaBkM (HO He Mo3gHee AaTbl Hayana KyrnoHHOro nepuoaa, Ha
KOTOpbIA CTaBKa YCTaHOBJ/ieHa, unn 6osiee paHHEro KynoHHOro nepwoga, A0 Hadana KOTOporo
CTaBKa yCTaHOBJ/EHa).

4. TIpOrHo3Hble 3HaYeHus UHpNAUNN



[0ns NporHo3Hbix 3HadeHnn nHnsaumm (MPOHO3 UML) ncnonb3yoTcs 3HaYEHUSN:

e «BMEHeHHON» nHbNsumn (aanee Takxe — BUML, INF);

e DKCMNEpPTHbIA MPOrHO3 0 ByAyWMX 3HAYEHUSAX WMHMAAUMKM - B Cllydae OTCYTCTBUS 3HA4YeHus
«BMEHEHHOM» WHONAUMN Ansg cooTBeTcTBylownx nepuogoB (EIU, koHceHCyCc nporHos
aHanutnkoB Bloomberg, M3P, The Economist nnu gpyrme AoCTynHbl€ MPOrHo3bl).

Ons Bcex nepuopoB, AaTa Hayana KOTopbiXx He npesbiwaetr 2023 rog (rog norawieHums
Bbinycka O®3 52001RMFS), B KauyectBe MNporHo3a WHMAAUMM UCMONb3YyeTCs 3Ha4vyeHue
«BMEHEHHOM» MHNauum ans ebinycka O®3 52001RMFS, paccumTtaHHoe no dopmyne (4.2) kak
pasHuua Mmexay Craskoi KB B TOuke, COOTBETCTBYKOLLEN CPOKY A0 MoraweHus Bbinycka O®3
52001RMFS, n cpenHeB3BeLWEHHOM AOXOAHOCTbIO K MOralleHmo 3Toro e BblnycKa:

INF<3023 = KB/l52001 — YT Ms3001, (4.2)

Ons Bcex nMepuogoB, HauyMHaKLWKMXCS B npoMexyTke c¢ 2024r. go 2028r. (Bkawuyas), B
KayecTBe NMporHo3a MHMNSUMM NCNOoSb3yeTCa 3HaYeHne, paccumTaHHoe no ¢opmyne (4.3), ncxoas
N3 3HAYEHUN «BMEHEHHON» MHPNaumm BbinyckoB OP3 52001RMFS n 52002RMFS:

t52002~t5200 (1 + INFS2028/100)t52002
(1 + INF<z023/100)t52001

INF,024-2026 = OKPYTI ,4 | %100, (4.3)

rae:
INF<3028 = KB/l52002 — YT Ms3002, (4.4)

INF.p023 - 3Ha4YeHne «BMeHeHHOM» UHbAAUUM Ang Bbinycka Od3
52001RMFS, paccuutaHHoe no cdopmyne (4.2) c
TOYHOCTBO A0 2 3HaKOB MocCiAe 3ansATol - pe3ynbTaT
pacyeta no dopmyne (4.2) COOTBETCTBYET 3HAYEHUIO B
NnpoLeHTax;

INF 5028 - 3Ha4YeHne «BMEHEeHHON» MHbNSUMKN Ans Bbinycka O®3
52002RMFS, paccumtaHHoe no d¢opmyne (4.4) c
TOYHOCTBIO A0 2 3HaAKOB Mocne 3ansTon - pe3ynbtaT
pacuyeta no dopmyne (4.4) COOTBETCTBYET 3HAYEHU B
npoueHTax;

ts2001> t52002 - 3HayeHue cpeaHEeB3BELIEHHOr0 CpoKa A0 MoralleHus
BbinyckoB O®3 52001RMFS, 52002RMFS, paccumTaHHoOEe B
rogax C TOYHOCTbO A0 4-X (4eTblpex) 3HaKoB nocne
3anaTon;

KBA52001> KBs52002 - 3HayeHue Craskun KBJ[l B TO4UKe, COOTBETCTBYIOLLEWN
CpeaHeB3BELIEeHHOMY CPOKY A0 rnoraweHus Bbinyckos O®3
52001RMFS, 52002RMFS;

YTMs5001, YTMs2002 - cpeaHeB3BelleHHas AOXOAHOCTb K MOralleHuIo BbiMyCKOB
O®3 52001RMFS, 52002RMFS Ha pgaTy oOUEHKM,
nybnnkyemas MockoBCKOW 6upiken.



Ons Bcex nmepuopoB, HauyMHawWMXCs B npoMmexyTtke ¢ 2029r. go 2030r. (Bknwu4as), B
KayecTBe NporHosa MHMASUMM NCNoNb3yeTcs 3Ha4YeHne, paccuntaHHoe no ¢opmyne (4.5), ncxoas
N3 3HAYEHUN «BMEHEHHOI» MHdnaumm sbinyckos O®3 52002RMFS 1 52003RMFS:

t52003~t52002 (1 + [NFs2030/1()0)t52003
(1 + INF_05/100)¢s2002

INF,020-203 = OKPYTJI ,4 |+ 100, (4.5)

rae:
INF<3030 = KB/l52003 — YT M52003, (4.6)
INF 5028 - 3HaYeHMe <«BMEeHeHHOM» WHdNAUMK AN Bbinycka O3
52002RMFS, paccumtaHHoe no d¢opmyne (4.4) c
TOYHOCTbIO A0 2 3HaKOB Mocne 3anaToh - pe3ynbTar
pacyeta no d¢opmyne (4.4) COOTBETCTBYET 3HAYEHUIO B
npoueHTax;
INF<5030 - 3HaYyeHMe <«BMEHEeHHON» WHhNAUMKM Ans Bbinycka Od3

52003RMFS, paccuutaHHoe no ¢opmyne (4.6) c
TOYHOCTbIO A0 2 3HAKOB MOCAe 3ansdTonM - pe3ynbTaT
pacyeta no dopmyne (4.6) COOTBETCTBYET 3HAYEHU B
npoLeHTax;

t52002, £52003 - 3HayeHue CcpeaHEeB3BELLEHHOro Cpoka A0 noraweHus
BbinyckoB O®3 52002RMFS, 52003RMFS, paccuntaHHoe B
rogax C TOYHOCTbO A0 4-X (4eTbipex) 3HaKoB nocne
3anaTon;

KBs52002, KBs52003 - 3HaveHne CraBkm KB[l B TOYKe, COOTBETCTBYIOLLEN
CpeaHeB3BELIeHHOMY CPOKY A0 rnoraweHus Bbinyckos O®3
52002RMFS, 52003RMFS;

YTMs5002, YTMs2003 - CpefHeB3BeLWeHHass AOXOAHOCTb K MOralleHuo BbIMyCKOB
O®3 52002RMFS, 52003RMFS Ha paTy oOUEHKMH,
nybnnkyemas MockoBCKOW 6upiken.

[ns Bcex nepumonoB, HauyMHalwWMXCs B npoMexyTke ¢ 2031r. go 2032r. (Bknwu4as), B
KayecTBe NMporHo3a MHMNSUMM NCNOSIb3yeTCa 3HAaYeHne, paccumTaHHoe no ¢opmyne (4.7), ncxoas
N3 3HAYEHUN «BMEHEHHON» MHPNaumm BbinyckoB OP3 52003RMFS n 52004RMFS:

INF. _ opyra [ [T (A IV 05/ 100 00 ) g
2031-2032 — y (1 + INFyg30/100)t52003 - ) * , (47)

roe:
INF<3032 = KB/l52004 — YTMs3004, (4-8)

INF<5030 - 3HaYeHNe «BMEHeHHOW» WMHGASUMM ANns Bbinycka Od3
52003RMFS, paccuntaHHoe no ¢opmyne (4.6) c
TOYHOCTBIO A0 2 3HAKOB nMocne 3ansATon - pe3ynbtaT
pacyeta no dopmyne (4.6) COOTBETCTBYET 3HAYEHU B
npoueHTax;

INF_, - 3HaYeHNe «BMEHEHHOW» UHMNAUMN Ang Bbinycka Od3
52004RMFS, paccuutaHHoe no ¢opmyne (4.8) c



TOYHOCTbIO A0 2 3HAKOB MOC/Ae 3anaTol - pesynbraT
pacyeta no dopmyne (4.8) COOTBETCTBYET 3HAYEHU B

npoueHTax,

t52003 t52004 - 3HayeHMe cpefHeB3BELUeHHOro Cpoka A0 noralleHus
BbinyckoB O®3 52003RMFS, 52004RMFS, paccuntaHHoe B
ropax C TOYHOCTbIO A0 4-X (4eTblpex) 3HaKoB rMocne

3anaTon;

KBA52003, KBs52004 - 3HayeHne CrtaBku KB[l B TOYKe, COOTBETCTBYIOLLEWN

CpeaHeB3BELIEeHHOMY CPOKY A0 rnoraweHus Bbinyckos O®3

52003RMFS, 52004RMFS;
YTMcz5003, YT Ms5004 - cpeaHeB3BelleHHas

AO0XOAHOCTb

K noraweHuto

BbinyckoB O®3 52003RMFS, 52004RMFS Ha paTy oueHKu,
nybnnkyemasas MockoBCcKOn 6upien.

lNpumeyaHune:

Mpu BbinonHeHun pacdeta INF,054_2028, INF2020-2030, INF2031-203 3HaueHus nokasatene
INF<2023, INF<p028, INFop030, INF<pg3 , KOTOPBIE B pe3ynbTaTe ux pacyeta no dopmynam
(4.2), (4.4) , (4.6), (4.8) <BNAAKTCS 3HAYEHUSAMW B MNPOLEHTAX, NEPEBOASITCA B 3HAYEHUSA B
ponsix eamHuubl (NyTeM AeneHus Kaxaoro M3 Hux Ha 100 - 4To ABHO oTpaxeHo B opMynax
(4.3), (4.5), (4.7)). PesynbtaT pacyeta no d¢opmynam (4.3), (4.5), (4.7) cooTBeTcTBYET
3HAYEHMIO B MPOLEHTax, OKPYrIeHHOMY A0 2 3HAaKOB Moc/se 3ansTon.

Ons Bcex nepuoaoB, HauuHawwmxca ¢ 2033 r., B KadecTBe MporHosa wuHdASUUK
NCMOIb3YEeTCS 3KCNEPTHbIN MPOrHo3 nHdAsUnn.
Mpn pacyeTe cnpaBeasMBO CTOMMOCTU, €C/IN CPOK MOoralleHuss AOSIrOBOro MHCTPyYMeHTa He
npesbiwaeT 2034r. U OTCYTCTBYIOT WHble MPOrHO3Hble 3HAYEHWUSI MEepeMEeHHbIX MapaMeTpoB, TO
B/IMSSHME 3KCMNEePTHOro MporHosa WMHAASUMM Ha pe3ynbTaT pacyeTa cnpaBeasiMBoM CTOMMOCTMU
NMpU3HaeTCs He3Ha4YUTENbHbIM, pacyeTHas LeHa ueHHon 6ymarn moxet 6biTb KnaccuduunpoBaHa B
ypoBeHb 2. B ocTanbHbiXx cnydyasax (MOMUMMO MHMAAUMM MCNOMb3YIOTCA MHble HeHabniogaemble
OaHHble WKW CpoK noraweHus npesblwaeT 2034r.) BAMSAHME SKCNEPTHOro MNpoOrHosa MHpAaumm
NpU3HaeTCs 3HAa4YNTEsbHbIM, pacyeTHas ueHa ueHHon 6ymaru knaccnuumpyeTcst B ypoBeHb 3.

5. TIpOorHo3Hble 3Ha4YeHna NpoUYNX NepeMeHHbIX NapaMeTpoB

MporHosHbie 3HAaYEHUSA «KOPOTKUX>» CTaBOK AEHEeXXHOro pbiHka (ANA njasBaroLmXx
NPOLIEHTHbIX CTABOK Ha CPOK NpeaocTaB/IeHUsA AEeHEeXHbIX CpeAcTB Ao 1 Mecsaua

BKJIIOUUTEJIbHO).
K «KOpOTKMM» CTaBKaM AEHEXHOro pblHKa OTHOCATCA c/eaytouimMe nnaBatwowme npoueHTHbIe

CTaBKKn, ecnn oHn npeagyCcMoTpeHbl YCI1O0BUAMU BblNyCKa OUEHMBAEMOIro MHCTPyMEHTA:

ctaBka RUONIA
ctaBka ROISfix co cpokamu 1 Hepens, 2 Hegenu, 1 mecay,

ctaBka MosPrime Rate co cpokamu «overnight», 1 Hegens, 2 Hegenu, 1 mMecsy
ctaBka PEMNO, no onepauunsam LleHTpanbHoro 6aHka Poccuinckon degepaumm Ha CPoOK A0

oAHoro mecsiua (BKIKOYUTENBHO)

KntoueBas ctaBka LleHTpanbHoro 6aHka Poccuiickon ®enepaumm

ctaBka KB/l Ha cpok Ao ogHoro Mecsiua (BK/IHOYNTENBHO).

Ecnu B KauecTBe NepeMeHHOro napameTpa NpeayCcMOTpeHa MniaBaoLwas NpoueHTHas cTaBka

CpoKOM [0 1 Mecsaua, TO MPOrHO3HOEe 3HayeHWe Takoro napameTtpa Rates paccuuTbiBaeTcs no

dopmyne (4.9) «kak pasHuuya Mexagy CraBko KbOA B

Touke,

COOTBETCTBYOLWEN



CpeAHEeB3BELIEHHOMY CpPOKY A0 MOralleHUsl OLEeHMBAEMOro MHCTPYMEHTa, U BESIMUYMHON «CpeaHei
NMPOLIEHTHOW MapXW Haj CTOMMOCTbIO DOHAMPOBAHUSAS :

Ratef = (KBAAO noraumeHus CpMCoF)J (49)
cpMco,r = OKPYTJI(CP3HAY (M r), 4), (4.10)
(P—-1000)
MCoF = FIXKyl'[OH - WJ (411)
rJe:
KBZ[AO S —— - 3HayeHue CtaBkm KBl B TOYKe, COOTBETCTBYIOLLEN
CpefHEeB3BELIEHHOMY CpPOKY [0 nMoraleHus OLeHMBaeMoro
WHCTPYMEHTa;
cpMcor - 3HayeHWe «cpefaHer NPOLEHTHOW MapXW Hah CTOMMOCTbIO
doHaAnpoBaHMa», paccumTtaHHoe no ¢opmyne (4.10) Ha gaTty
OLIEHKWN MHCTPYMEHTa KakK cpeaHee apudMeTnyeckoe 3Ha4YeHum
nokasaTens «MNPOLEHTHOM MapXu Haa CTOMMOCTbIO
doHamMpoBaHuSa», paccunTaHHbiXx no ¢opmyne (4.11), no
Kop3uHe Bbinyckos O®3-M1K;
Mcor - 3HayeHWe  «NPOUEHTHOW  MapXW Haad  CTOMMOCTbIO
doHampoBaHusa», paccumtaHHoe no dopmyne (4.11) pgns
Bbinycka O®3-T1K, BxoAasLlero B KOp3mHy BbinyckoB O®3-T1K;
FIX ynon - 3Ha4yeHue PMKCMPOBAHHOW YaCTM KynoHa Ans Bbinycka Od3-
MK (Hanpumep, ans BbiNnycka 29010RMFS KYMOH
yctaHaBnmeaetca B BenndmHe RUONIA + 1.60% un BenuumHa
FIX,ynow MPUHMMaETCH paBHoW 1.60%);
P - ueHa (6e3 yuyeTta KyMnoHHOro A0Xo4a) KOHKPETHOro BbiNycKa
O®3-MK Ha gaTy pacyeTa B pybnsx;
t - CpeaHeB3BELUEHHbI CpPOK A0 MoraweHmss KOHKPETHOro
Bbinycka O®3-T1K.
lMpumeyaHne:

Ha paTy yTBepXAEeHMS HacToswel peaakumm MeToauMKuM Kop3uHa BbinyckoB O®3-TMK

(nepeyeHb BbiNyckoB O®3-MK, BKAOYaeMbix B pacuyeT cpMc,r) BKIOUYAET cneayolme

BbIMYCKW:

29006RMFS;  29007RMFS;
29013RMFS; 29014RMFS;

29008RMFS;  29009RMFS; 29010RMFS;  29012RMFS;
29015RMFS; 29016RMFS; 29017RMFS;  29018RMFS;

29019RMFS; 29020RMFS; 24020RMFS; 24021RMFS.

MepeyeHb BbinyckoB O®3-MK, Bknwo4vaembix B pacyeT cpMc,r, nepecmatpusaetcs HMNO B

cneaywmx cnyvyasx:

e pa3sMelleHue HOBbIX BbinyckoB ODP3-MK;

e YyCTAHOB/NIEHME paHee HeonpefeneHHbIX CTaBOK KYMOHa Ha BECb OXWAAeMbli CpPpOK
obpaweHus soinycka O®3-MK, BKNOYEHHOr0 B KOP3UHY.



HoBbin nepedeHb BbinyckoB O®3-MK, BkntoyaeMmblx B pacyeT CpMc,r, W AaTa Havana ero
NnpUMeHeHns yctaHasnmeatwTca HII® no cornacoBaHuio CO  cneumanusmpoBaHHbIM
penosutapmem (panee — CO) mn He TpebylT onepaTMBHONO BHECEHUS COOTBETCTBYHOLLMX
U3MeHeHW B HacTosLwy Metoamky (yTBepXXAeHUs HOBOW pedakumm MeToanku).

LleHa P Bbinycka O®3-MK onpepensetrcs no AaHHbIM MOCKOBCKOM 6WpXK, ecnum oOHa
SBNAETCS aKTUBHbLIM PbIHKOM B OTHOWEHUM KOHKpeTHon O®3-MK, B nopsiake, aHaiorMyHoM
yCTaHOBMEHHOMY ANropMTMOM 1 Ans pacyeTta ueHbl YpoBHSA 1.

Ecnn Ha paty pacuyeta ueHa P KoHKpeTHoro Bbinycka O®3-MNK He onpepeneHa (B T. 4. No
npuymMHe TOro, 4YTo MOCKOBCKas 6upxa He SBNAETCA B AaTy pacyeTa aKTMBHbIM pbIHKOM A4S

BbIMycka), TO Takoi BbiNyck O®P3-MK He BkAtoyaeTcs B pacyeT CpMeor-

lMpumeyaHne:

MokasaTtenb M ,r OTpaxaeT nMpeMuio CBbllle CTOMMOCTM doHANpoBaHMs (Mo cTaBke
AeHexHoro poiHka - RUONIA), KOTOpYy MHBECTOPbI 3aknaabiBaloT npu nokyrnke OP3. Takum
06pa3oM, pblHOYHbIE OXMAAHUS NO CTOMMOCTU (DOHAMPOBaHMSA (MO MPOrHO3HOMY 3HaYeHMUIo
ctaBkh RUONIA) BO3MOXHO onpeaenutb Kak pasHuuy Mexay 3HadeHmem KB B Touke,
COOTBETCTBYOLWEN CpeAHEB3BELIEHHOMY CPOKY A0 noraweHusa gaHHon O®d3 v nokasaTenem
MCOF-

Hanpumep, npu ctaBke 5-netHeir OP3 B pasmepe 8.57% u 3HaveHuss M ,r B pa3mepe
0.52% pblHOYHbIE OXMAAHUA MO cpegHeMy 3HadeHuto ctaBkn RUONIA B TeueHune 5 net
coctasaT 8.05%.

MporHosHbie 3HaYE€HUSA CTaBOK AEHEXXHOro pbiHKa «CpeaHen>» Cpo4YHocTM (AnnA
nAaBaloWMX MPOLEHTHbIX CTAaBOK Ha CPOK NpeaocTaB/iIeHUA AeHEeXXHbIX cpeacTs oT 1
Mecsina A0 2 JsieT BKJIIOUYUTENIbHO)

K cTaBkaM [eHEeXHOro pblHKa «CpefHer» CPOYHOCTM OTHOCATCS creaylowme naasatowimne
NpPOLEHTHble CTaBKW, €C/IN OHWN NPeayCMOTPEHbI YCIOBUSMM BbiNMyCKa OLEHNBAEMOro MHCTPYMEHTaA:

e cTtaBka ROISfix co cpokamn 2 Mecsua, 3 Mmecaua, 6 Mecsaues;
e cTaBka MosPrime Rate co cpokamu 2 mecsua, 3 Mecsua, 6 MecsiLeB;
e craBka KB/l Ha cpok oT 1 mecsiua ao 2 net (BKAKYNUTENLHO).

Ecnm B kKauecTBe nepeMeHHOro napamMeTpa npeaycMoTpeHa njaasapolas npoLeHTHas CTaBka
CpoKOM OT 1 MecsiLa Ao 2 NneT, TO NPOrHo3Hoe 3HayeHne Takoro napametpa Rates paccumTtbiBaeTcs
no dopmyne (4.12) Kak MPOrHO3HOE 3HAYEHWE <«KOPOTKOWM» CTaBKW [OEHEXHOro pbiHKa Ha
aHanM3MpyemoM nepuoae, YyBeNMdYeHHOe Ha pasHuuy Mexay 6e3puMckoBOoM  AOXOAHOCTbHO
«CpeaHero» cpoka n «KoOpoTKOM» 6e3pUCKOBOI AOXOAHOCTbIO:

Ratef = (KBAAO norameHus CpMCoF) + (KBﬂcpquOCTb CTaBKH KBZ[l ,ELEH]:)J (412)
rae:
KB cpounocrs craseu - 3Ha4eHune Ctasku KB/ B TOUKe, COOTBETCTBYIOLLEN CPOYHOCTY

CTaBKW AEHEXHOro pbiHKa (HampuMmep, ec/iiM 3HauyeHue CTaBKu
KyrnoHa onpeaensercs Kak 3HadeHne 6eCcKynoHHON AOXOAHOCTH
rocbymar Ha cpok 24 Mecsiua, To KBl ansa 2-x neT; ecnm K
MosPrime6M - 1o Kb/l ansa 6 mecsues);



KB/l; sens - 3Ha4yeHue CraBku KB B TOuke, COOTBETCTBYHOLLENA CPOKY B
0.0027 ropa.

lNpumeyaHune:
MNpu onpepenenun 3Havenns KB pounocrs crasn TOYKA, COOTBETCTBYKOLWASA CPOYHOCTM

nepeMeHHOro napameTpa nJaBatower NpoueHTHON CTaBKM, onpeaensetrca B Nopsake,
yCTaHOBMEHHOM n.2 lMpunoxeHusa N2°2

MporHo3Hble 3HAYEHUA «AJIMHHbIX>» CTaBOK pPblHKa KanuTtassa (Ana njaaBalowmx
NPOLEHTHbIX CTAaBOK Ha CPOK NpeaocTaB/IEHUNA AE€HEXHbIX CPeACTB CBbilie 2 JieT).

K «OnMHHBbIM» CTaBKaM pblHKa KanuTasa OTHOCATCS credylouwme nnasatowme npoueHTHbIe
CTaBKW, €CN OHM NpeayCMOTPEHbI YCOBUSIMU BbIMyCKa OLEHMBAEMOro MHCTPYMEHTA:

e cTaBka KB/l Ha cpok cBbllle 2 fneT;
e JOXOAHOCTb K MmoraweHuto Bbinycka OP3.

Ecnmn B KayecTBe nepeMeHHOro napaMmeTpa WMCMONb3YyeTCa NnaBaroLwas NpoueHTHasa cTaBka
CPOKOM OT 2-X NleT, TO MPOrHo3Hoe 3HayeHue Takoro napametpa Rate; npuHMMaeTcsi paBHbIM
3HaveHuto CraBku KB[l B Touke, COOTBETCTBYHOLLEN CPOYHOCTU TaKoW niaBalowen MpPoLEeHTHOM
CTaBku (Hanpumep, ecnn 3Ha4vyeHue CTaBKW KynoHa onpeaensercs Kak 3HavyeHune 6eCcKyrnoHHOWN
poxogHocTtm rocéymar Ha cpok 5 net, To CraBka KB/, paccumnTtbiBaeTcs gns cpoka B 5 ner).

lMpumeyvaHne:

Ecnn B KayecTBe nepeMeHHOro napaMeTpa WMCMoNb3yeTcs njaasaklwas npoueHTHas CTaBka
3aMMCTBOBaHUS Ha pblHKe KanuTana («4WHHas» CTaBKa), TO PbIHOYHbIA PUCK U3MEHEHUS
NPOLEHTHON CTaBKW MO WMHCTPYMEHTY OTCYTCTBYET (MPUCYTCTBYET TO/IbKO PUCK M3MEHEHMUS
KpeanTHOro cnpeaa) u BO3MOXXHO MNpUMEHEHMe MOCTPOEHMUS MPOrHO3HbIX AEHEXHbIX NOTOKOB
N UX ONCKOHTUPOBAHUS UCXOASA U3 TeKYLMX NPOLEHTHbIX CTaBOK N0 MHCTPYMEHTaM.

MporHo3Hble 3HAaYE€HNA NPOUYNX NepeMeHHbIX NnapaMmeTpoB (MOMMMO CTaBOK
AEHEXHOro pbiHKa).

Mpu oOTCYyTCTBMM HabnwgaeMbix [AaHHbIX O TMPOrHO3HbIX 3HAYEHUSAX MepeMeHHbIX
napameTpoB (Hanpumep, pocT BBI1) mMcnonb3yeTcss 3KCNepTHbIA NPOrHo3 o 6yayuwmx 3Ha4vyeHusax
nepemeHHoro napametpa (EIU, koHceHcyc nporHo3 aHanutukoB Bloomberg, MOP, The Economist
WU Apyrue AOCTYMNHbIE NPOrHO3bl).



IIpunoxenue Ne5
CTOUMOCTH aKTHBOB, COCTABJIAIONIUX MTCHCUOHHBIC PC3CPBLI,
Y COBOKYITHOM CTOMMOCTH ITEHCHOHHBIX PE3EPBOB

PEI'VIAMEHT PACYHETA KPEAUTHOI'O CIIPEJA JJIA JOJII'OBBIX THCTPYMEHTOB

B cooTBeTCcTBMM C HACTOALWMM periaMeHToM erﬂ,MTHbIVI cnpeng paccyMTbiBaeTCAa And (p,anee

NMEHYETCS AONTOBOM MHCTPYMEHT):

[ONrOBON LleHHOW BbyMarn, HOMMHMPOBaHHOM B pybnax (3a UCKNOYEHNEM roCyAapCTBEHHbIX
LeHHbIX bymar POD);
OEHEeXHbIX CPeACTB, pa3MeLLEeHHbIX BO BK/1a4 B KPeAUTHOM opraHu3auunm (4eno3nTos).

[ns uenei pacuyeTa KpeaAUTHOro cripeAa OCYLLECTBASIETCA c/lieaytollas nocneaoBaTe/lbHOCTb

OENCTBUN B OTHOLUEHUU AOSIFOBOM LeHHon bymarn:

B 3@aBUMCMMOCTW OT HalMuus UM OTCYTCTBUS KPeAMTHOro penTMHra y Bbinyckal (a B ero
OTCYTCTBUM Yy BSMUTEHTA WX MOpy4YnTens) AONroBOM LUeHHoW 6ymaru, onpeaensercs
NPUHAANIEXHOCTb LUeHHOM 6yMarm K OAHOW U3  4eTblpeX pPenTUHIOBbIX rpynn,
NpeayCMOTPEHHbIX AaHHbIM PernaMeHToM;

MeAWaHHOE 3HayeHWe KpeauTHOro cnpefa Ansl AONroBOW LEHHOM 6ymaru mnpuHMMaeTcs
paBHbIM COOTBETCTBYIOLIEMY 3HAYEHWUIO KPEeAUTHOrO cCrnpega, pacCYMTaHHOMY ANs
PENTUHIOBOM Fpynnbl, K KOTOPOW OTHeceHa LeHHas 6ymara (3a WCKAKYEHMEM LEHHbIX
6ymar, oOTHeceHHbiXx K IV penTMHroBon rpynne, AN KOTOpPbIX KpeauTHbIn cnpea
onpeaensietcsa B ocoboM nopsake, npenyCMOTPEeHHOM HACTOSILMM PernamMeHToMm).

Ans uenei pacuyeTa KpeaAUTHOrO cripeAa OCYLLECTBASIETCA c/lieaytollas nocneaoBaTebHOCTb

OENCTBUN B OTHOLIEHUM AENOo3unTa:

B 3aBMCMMOCTM OT HANNYUS UM OTCYTCTBUSI KPEAMUTHOro pelTuHra y 6aHka?, B KOTOPOM
pa3MelleH [eno3nT, onpeaensieTcs NpuHaANEeXHOCTb Aeno3uTa K OAHOM M3 4eTbipex
PENTUHIOBbIX Fpynmn;

MWUHMMaNbHOE, MaKCMMasibHOE U MeAMaHHOEe 3HaYeHUs KpPeaUTHbIX CrpeaoB ANs Aeno3uTa
NMPUHMMAOTCA PaBHbIMKM COOTBETCTBYIOLMM 3HAUYEHUSAM KPEAUTHbLIX CMPeAoB, paCcCYMTaHHbIM
O pPEeNTUHIoBOW Tpynnbl, K KOTOPOW OTHeceH Aeno3uTt (3a WCKIKYEeHUEeM AEeNO3MTOB,
OTHeCeHHbIX K IV pelTuHrosor rpynne, Ans KOTOPbIX KPeAWTHbIN cCripes onpenensieTcs B
ocoboM nopsake, npegyCMOTPEHHOM HACTOSILMM PernamMeHToMm).

Onsa cy6opANHMPOBaHHbIX AONTOBbIX MHCTPYMEHTOB (06/1Mraunini KpeaAnTHbIX OpraHM3aunii B

cnyyae OTCYTCTBUS peWTMHra BbiMyCcka WAW AENO3UTOB) YCTaHaB/IMBAETCS AOMOSIHMTEeNbHas
npemus 3a cy60pAMHUPOBAHHOCTb, HA KOTOPYO YBENIMUMBAETCA pacyeTHas BeMUYMHA MeaMaHHOoro
3HauYeHUs1 KPpeaAUTHOro crnpega B cly4asiX, NpeayCMOTPEHHbIX HacToswmM MpunoxeHueM. MNpemus
3a cyb6opaANHMPOBAHHOCTb ONpeaenseTcs C y4eToM AOCTYMHOW PbIHOYHOW MHGOpPMaUMK O cnpeaax

3a cybopaAMHNPOBAHHOCTb COMOCTAaBUMbIX BbIMYCKOB UM 3MUTEHTOB (YpOBEHL 2).

! icnonb3yeTcsi KpeAWUTHbIN PENTUHT MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN Ba/IlOTE OCHOBHOrO AoJ/ra
2 icnonb3yeTcst KpeAUTHbBIW PERTUHT MO LWKane peinTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEH BasiloTe OCHOBHOIO A0/ra



1. PeATUHroBble rpynnbl

[ns uenen onpeaeneHnst KpeaAWTHOro cnpeaa BBOASATCS c/eayowmne penTUHIoBble rpynnbi:
PeirTuHroBaa rpynna I - HauBbICWUMIA YPOBEHb KPeauUTOCNOCOBHOCTM U CTEMneHb
HaZEeXHOCTM MO CpaBHEHUID C APYrMMU 3SMUTEHTaMM, BbIMNyCKaMWU LeHHbIX 6ymar unu
dunHaHcoBbIMM 0b6s3aTenbCTBaMW. B yKasaHHY pPenTUHIOBYIO rpynny BKAKOYaOTCSA
AONroBble MHCTPYMEHTbLI C PENTUHIOM OT BBB- (no wkane S&P).
PetnHrosas rpynna II - BbICOKWIA YypoOBEeHb KpeaAUTOCNOCOBGHOCTM, npU 3TOM
NMPUCYTCTBYET HEeKOoTOopas YyBCTBUTESIbHOCTb K BO3AENCTBMIO HebNaronpmsTHbIX NepeMeH B
KOMMEepYecKnx, (UHAHCOBbIX WU 3KOHOMUYECKUX YCIoBUSX. B ykasaHHYl penTUHIoBYIO
rpynny BKJIOYAKTCS AO/ITOBble MHCTPYMEHTbI C penTuHrom ot BB- o BB+ (no wkane S&P).
PetnHrosas rpynna III - yMepeHHbliAi ypOBEeHb KpPeaAUTOCMOCOBHOCTU, Mpu 3TOM
NPUCYTCTBYET BbICOKAs 4YyBCTBUTENIbHOCTb K BO3AENCTBUIO HebnaronpusaTHbIX nepeMeH B
KOMMep4Yecknx, (UHAHCOBbLIX WU 3KOHOMUYECKUX YCI0BUAX. B yKasaHHYO penTUHIoBYHO
rpynny BKJIOYAKOTCSA A0/ITOBble MHCTPYMEHTbI C PEATUHIOM OT B- oo B+ (no wkane S&P).
PeitTnHrosasa rpynna IV. B ykasaHHyl PeNTMHroBYl Fpynny BK/KOYAlOTCA A0JroBble
WHCTPYMEHTHI:
= 6e3 pelTMHra, NPUCBOEHHOr0 PENTUHIOBbLIMM areHTCTBaMu, ykasaHHbIMK B Tabnuue 1,
nnu
" C penTMHroM Hmxe B- (no wkane S&P), NpUCBOEHHbIM PENTMHIOBbIM areHTCTBOM,
yKa3aHHbIM B Tabnuue 1.

PeinTMHroBblie rpynnbl MOryT 6biTb NepecMoTpeHbl NPW BbINOJIHEHUM OAHOMO U3 CNeayoLwmx
YyCJ/I0BUWIA:
* BHECEeHWe M3MEHEHWI B METOANKY pacyeTa u COCTaB MHAEKCOB MOCKOBCKOMN 6MpXH;
"  N3MEHEeHMe CyBepeHHoro pentuHra PO arentcreamm S&P, Moody'’s, Fitch;
" [poyMe U3MEHEHUS Ha pPblHKE, NPU3HaHHbIe CYLLEeCTBEHHbIMW A5 Lenen onpeaeneHus
PENTUHIOBbIX FPyrm.

MpoBepka YCHOBMVI Aana nepecmoTpa DEVITVIHFOBbIX rpynn npoBoANTCA €XeKBapTaJibHO.

2, Mopsigok onpepeneHns nNPUHAANIEIKHOCTU [OJIFOBOr0 MHCTPYyMEHTa K
peMATUHroBom rpynne

OnpepeneHne nNpuHaANIEXHOCTM [AOArOBOr0 WHCTPYMEHTa K PEWTUHIOBOM rpynne
BbIMO/IHAETCA HA OCHOBaHWM [AaHHbIX BeAyLIMX PENTUHIOBbIX areHTCTB B COOTBETCTBUU C
Tabnuuen 1.



Tab6nuua 1. ConocraBsieHMe WKaJ PeMTUHIOBbIX areHTCTB

Moody s S&P Fitch .
AKPA dkcnep v v v PenTtuHrosasn
eXxayHapo exxayHapo exayHapo
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-, PenTtnHroBasn
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-, gy B B a III
rpynn
ruBB+ Py
BB(RU) ruBB B3 B- B-
. . PevtnHrosas
Bonee HU3KUIN PENTUHr / PENTUHI OTCYTCTBYET
rpynna IV

PENTUHIOB,

MNpy HanuuMu y [ONTOBOM LIEHHOM OyMarum, ee 3SMUTEHTa WM MOPYYMTEeNs HECKONbKUX
BblbMpaeTca HambonbWM U3 MMEKWMXCS aKTyasibHbIX KpPeAUTHbIX PENTUHIOB, C

y4eToM crieaytoLero:

NMPUCBOEHHbIX

NpU HanM4YMM pPeNTUHra BbIMyCKa WCMOAb3yeTcs HambonbluMi U3 aKTyanbHbIX KpeaUTHbIX
PENTUHIOB BbINyCKa, MPUCBOEHHbIX Pas3fIMYHbIMU PEUTUHIOBbIMM areHTCTBaMu;

B OTCYTCTBMW PENTMHIa BbiMyCKa, MPUCBOEHHOro XoTs 6bl OAHUM PENTMHIOBbLIM areHTCTBOM,
MpM HaAWYMWM penTUHra >SMUTEeHTa LUeHHOM O6ymarm wucnonb3yerca Haubonbwun um3
aKTyaNnbHbIX KPeAUTHbIX PENTUHIOB SMUTEHTA, MPUCBOEHHbIX PA3/INYHLIMU PEATUHIOBBLIMU
areHTCTBaMu;

B OTCYTCTBUM PEUTUHra BbIMyCKa U 3MUTEHTA, NPUCBOEHHOr0 XOTS 6bl OAHUM PENTUHIOBbIM
areHTCTBOM, MNpWU HanAW4yMKM penTUHra nopyuunTenss LeHHOM
HanbonbWnIA N3  aKTyasibHbIX KpPeAUTHbIX PENTUHIOB
Pa3/INYHbIMU PEATUHIOBbLIMU areHTCTBaMMU.

GYMaFVI NMCNONb3YETCA

nopyumTensi, MNpPUCBOEHHbIX

Mpu Hannumm y 6HaHkKa,

pasfNYHbIMU  PENTUHIOBbIMM

B KOTOPOM pasMeleH Jeno3uT HECKONbKUX PEeNTUHIOB,

areHtcTtBamMu, Bblibupaetca Hambonbwun U3

MMEKLWNXCA aKTyaJibHbIX KPEANTHbIX peVITMHFOB.




3. Oco6eHHOCTM onpeaeneHust KpeanTHbix cnpepos ana I, 11, I1I peUTUHroBbIX
rpynn

KpeanTtHbin cnpeg ana pentuHrosbix rpynn I, II, III paccunTbiBaeTCss Ha Kaxayto paTty
onpegeneHus cnpaBeanmMBoi CTOMMOCTM AO/ITOBOrO MHCTPYMEHTA.

Mpu BbluMCcieHnn kpeautHoro cnpega I, II, III pernTMHroBbIX rpPymnn WCMNOSb3YETCH
MeAnaHHOe 3HauyeHuMe KpeauTHOro cnpepga 3a nocrnegHue 20 TOproBbiX AgHen (<= gathl
onpepeneHus crnpaBeninBoi CTOMMOCTH).

Ona pacyeta MeamaHHOro 3HadyeHus kpeauTtHoro crnipepa I, II, III pelTWMHroBbIX rpynn
NCNOMb3YHOTCA 3HAYeHUS AOXOAHOCTU cneayowmx o6nrauMoHHbIX MHAEKCOB MOCKOBCKON BUpxnu,
pacKpbIiBaeMbIX MO UTOFAM KaX4oro TOproBoro AHs Ha canTe MOCKOBCKOWM 6upxu:

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

Tukep: RUCBITRBBB

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

ApPXUB 3HAYEHUN: https://www.moex.com/ru/index/RUCBITRBBB/archive/
b. NHagekc kopnopaTuBHbIX obauraumii (> 1 roga, BB- < pentnHr < BBB-)

Tukep: RUCBITRBB

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

ApPXUMB 3HAYEHWUI: https://www.moex.com/ru/index/RUCBITRBB/archive
C. NHaekc kopnopaTuBHbIX obnurauuni (> 1 roga, B- < penTuHr < BB-)

Tukep: RUCBITRB

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

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

Pacuet MmeamaHHoro kpeautHoro cnpeaa ans I, 11, III perdTUHroBbIX rpynn oCyLecTBnseTcs
B creaylolem nopaake:

PeuntunHrosaga rpynna I
PaccunTbiBaeTcs KpeaAuTHbIM cnpea Seri 3@ Kaxablii 3 20 nocneaHnx TOpro.biX AHEN:

Ser1 = (Yruceitreee — KBZruceitrees) X 100, (5.1
rae:
Spri - 3HayeHusa crnpeaa, paccymTaHHble B 6a3NCHbIX MYHKTaXx;
YRUCBITRBBB - poxopHocTb MHaekca RUCBITRBBB, packpbiTas MOCKOBCKOW
bupxen;
KBARrucBITRBBB - 3HaveHue CrtaBku KB/[l B TOuKe, COOTBETCTBYIOLLEN Atopaunm

nuaekca RUCBITRBBB packpbiToli MockoBckol 6upixei.

PaccunTbiBaeTca MegmaHHoOe 3Ha4YeHue KpeauTHoro crnipega Spf 3a nocnegHue 20 Toprosbix
AHen (MegmaHa M3 nosly4eHHoro psaa Seri).

MNpu pacyeTe MeAMAHHOrO 3HAYEHUS KPeAUTHOro crnpena Sif; NPOMeXYTO4YHble OKpYr/eHus
3HavyeHMn Spri He npowusBoaATcd. lonydeHHoe MeAuaHHOe 3HauYeHue KpeauTHOro cnpena Sk
OKpYrfisieTca no rnpasBu/iaM MaTEMaTUYECKOro OKpYr/eHMs A0 LUuenoro 3HayeHus 6asuncHbIX
NYHKTOB.



PenTtuHrosaga rpynna II
PaccuuTbiBaeTcs KpeAuUTHbI cnpen Serir 3a KaXxablit n3 20 NocneaHUX TOproBbiX AHEN:

Serir = (Yrucaitree — KBJruceiTres) X 100, (5.2)
rue:
Sprin - 3HaYeHuna cnpepa, paccunTaHHble B 6@3MCHbIX MyHKTaX;
YRUCBITRBB - poxodHocTb mHAekca RUCBITRBB, packpbitas MOCKOBCKOM
6upxen;
KBRucBITRBB - 3HayeHue CraBku KB/[ B TOuKe, COOTBETCTBYIOLLEN Atopaunn

nHgekca RUCBITRBB packpbiTon MockoBckor 6upxen.

PaccuuTbiBaeTca MeanaHHoe 3Ha4YeHne KpeauTHOro cnpeaa Sity, 3a nocnegHue 20 TOpro.bixX
AHen (MeawaHa U3 Nony4YeHHoro psaa Seri).

MNpu pacyeTe 3HaYEHUS MeANAHHOrO KPeAWUTHOro cnpeaa Sif; MPOMEeXYTOUHbIe OKPYr/ieHUs
3HayeHuUn Sprix He Npou3BoaATca. [lonyyeHHoe MeaMaHHOe 3HavyeHue KpeaAuTHOro cnpepa Siy
OKpYrfasieTcsas no rnpasu/aM MaTEMATUUYECKOro OKPYr/ieHMs A0 Luefioro 3HadeHuss 6asmcHbIX
NYHKTOB.

PentunHrosaga rpynna III
PaccuuTbiBaeTcs KpeAuTHbIM cnpea Serimr 3@ Kaxabl n3 20 nocneaHnx TOProBbiX AHEN:

Serir = (Yrucerrre — KBJruceiTrs) X 100, (5.3)
rie:
Sprin - 3Ha4yeHua crnpeja, paccymMTaHHble B 6a3nCHbIX NMYHKTaXx;
YRuUCBITRB - poxogHocTb wuHAekca RUCBITRB, packpbitas MockoBckom
6upxen;
KBARrucBITRB - 3HayeHue CrtaBku KB/[l B TOuKe, COOTBETCTBYIOLLEN Atopaunm

nHgekca RUCBITRB packpbiToin MoCckOBCKOW bupxen.

PaccunTtbiBaeTca MeaMaHHOE 3HayeHue KpeauTHOro cnpepa Siyy; 3a nocnegHue 20
TOpProBbIX AHEN (MeanaHa U3 NoJslyYeHHOoro psiaa Serri).

MNpu pacyeTe 3HaYEeHUS MeAWAHHOro KpeaAUTHOro cripea Sif; NPOMEeXyToYHble OKpYr/ieHus
3Ha4YeHMn Serimm He Npom3BoAATCA. [lonyyeHHOe MeaMaHHOe 3HadeHue KpeauTHOro cnpega Sif
OKpYrnseTcsa no npasBunaM MaTeMaTUYeCKOro OKpYrAeHus A0 Uenoro 3HadyeHus 6Ha3mcHbIX
NYHKTOB.

4, Ocob6eHHOCTM onpeaeneHus KpeaAuTHbix cnpepnoB ana IV peATUHroBom
rpynnbi

C yyeToM HanuumMsa B JAaHHOW rpynne AONroBbiX WMHCTPYMEHTOB HU3KOTO0 KpPeauTHOro
KayectBa, B T. Y. npeaaedonTHbIX, a TaKXe [AONTroBblIX WMHCTPYMEHTOB YAOBMNETBOPUTENIbHOIO
KpeauTHOro KayecTtBa, HO 6e3 pelTuHra, MeauMaHHbI KPeauTHbIN cnpea Spty PacCuMTbiBAeTCsl Ha
MHAMBUAYANbHOW OCHOBE ANS KaXXA0ro A0J/Ir0BOro MHCTPYMEHTA.



3HayeHMe MeaAMaHHOro KpeauTHOro cnpega Ans AOJIroBOro MHCTPYMEHTA, BKJKOYEHHOro B IV
PENTUHIOBYIO Ipynny, pacCUMTbiBAaeTCa Ha Kaxaylo AaTy onpeneneHusl cnpaBeanMBoi CTOMMOCTU
[I0/ITOBOr0 MHCTPYMEHTA B C/IeAYIOLLEM nopaakes:

He pexe 4YeM Ha noc/fegHUM AeHb Kaxaoro KBapTajsa Ans AOSIrOBOro MHCTPYMEHTa
onpenensercs 3HadeHue KpeauTHOro cripeia C NpMMEHEHUMEM OL4HOr0 M3 MEPEYUCIEHHbIX HUXE
cnocoboB (manee — sKCNEpTHOE 3Ha4YeHume KpeauTHoro cripega). OQHOBpPEMEHHO ANs [0JIr0BOro
WHCTPYMEHTa onpeaenserTcs BeMUYnHa OTKIOHEHUS SKCNEPTHOrO 3HAUYEeHMS KpeaAUTHOro cnpeaa ot
3Ha4YeHMs MeaMaHHOro KpeauTHOro cnpepa, paccymtaHHoro ans III penTMHroBoW rpynnbl Ha 3Ty
xe paty (ASpran-i ));

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

"  3KCMEpPTHOMY 3HAYEHWUID KPEAMUTHOro cCnpefa, ecsiv OHO pacCyMTaHO Ha AaTy onpeaeneHus
cnpaBeniMBoi CTOMMOCTM A0/IFOBOr0 MHCTPYMEHTA;

*  3HAYEeHWUID MeAMaHHOro KpeauTHOro crnpepa, paccymtaHHomy ans III peATUHroBowr rpynnbl
Ha JaTy onpeaesieHus CnpaBeaMBOM CTOMMOCTU AOJITOBOrO MHCTPYMEHTA U YBEIMYEHHOMY
Ha BenuuuMHY ASgiq - ), PaccuMTaHHylo Ha Haubonee nO34HIOKW AaTy oOnpeaeseHus

3KCMNEPTHONo 3HAa4Ye€EHNA KPpEANTHOIO cnpeaga anda AaHHOro AoaroBoro MHCTpyMeHTa.

B uensx HacTosiwero nyHKTa B pacyeTe 3HAYeHUs MeauMaHHOro KpeamTtHoro crnpega ans III
PENTUHIOBOWM rpynnbl HE YYMUTbIBAETCSA NpeMns 3a cybopaAnHMPOBAHHOCTb B Cllyvae, eCcnuv 40JIroBok
WHCTPYMEHT siBNsieTca CcybopAMHMPOBAHHbIM.

Mpun pacyeTe 3KCMEpPTHOro 3HAYEHUS KPeaAUTHOro crnpesa MaKCMMasbHO WCMOJb3YHOTCS
HabnogaeMble pbIHOYHbLIE AaHHble. Huxe npuBefeHbl BO3MOXHble METOAbl pacyeTa 3KCMepTHOro
3Ha4YeHMs KpeauTHOro crnpega B nopsake ybbiBaHWS NpuopuTeTa MO MCMOSIb30BAHMIO PbIHOYHbIX
OAHHbIX:

= Ecam y amuteHTa mmeroTcs B obpalieHmn Apyrue BbINYCKW AOArOBbIX LEHHbIX 6ymar, no
KOTOPbIM CYLLECTBYET aKTUBHbIA PbIHOK M MMEKTCS AOCTYMHbIE LEeHbl YPOBHA 1 nepapxum
cnpaBensiMBON CTOMMOCTU, TO MeAMAHHOE 3HaueHue KPeAWUTHOro cnpefa pacCuYMTbIBAETCS
no dopmyne (5.4) kak cpegHee 3Ha4YeHWE OTKIOHEHWU 3(PEdEeKTUBHOM [OXOAHOCTU K
noraweHuto (odepte) Takux BbinyckoB oT CtaBku KB ans cpegHeB3BeLIEHHOro Cpoka Ao
noraweHus (odepTbl) COOTBETCTBYHOLLErO BbiNyCKa.

Spty = OKPYTJI(CP3HAY(YTM; — KB/I;),4) X 100, (5.4)

TJe:

Setv - MeAMaHHOEe 3HauyeHue KpPeauTHOro cnpefa, pacCymTaHHble B
6a3mnCHbIX NYHKTax;

YTM; - 3addekTMBHaAaA [OXOAHOCTb K nmoraweHunto (odepte) no
CpeAHEB3BELEHHOW LUeHe j-ro BbiMyCKa AO0NroBOW LEHHOMN
6ymarun, packpbitas MockoBcKkon 6upxen;

KB/; - 3HayeHue CraBkm KBl B TO4YKe, COOTBETCTBYOLLEN

CpeAHEeB3BELEHHOMY CpPOKYy a0 norawenns (odeptbl) i-ro
BblMyCKa AO/rOBOWN LLeHHOM ByMaru;

3 Ecnu Ha faTty onpeaeneHust cnpaBeasivBoi CTOMMOCTM A0ATOBOW LEHHOM ByMaru, BKIOYEHHOM B IV pedTUHIOBYO rpynny,
3HayeHne MeAnaHHOro KpeaUTHOro cnpeaa Afsi Heé He yCTaHOB/IEHO, TO pacyeTHas LeHa Takow A0NroBoi LeHHol 6ymaru,
onpeaeneHHas METOAOM MpUBEAEHHOM CTOMMOCTU ByAyLUNX AEHEXHbIX MOTOKOB NPU3HAETCS PaBHOW HYJO



i -  unaeHTUdUKaTOp BbIMyCKa [AOSTOBOM  UEHHOW 6ymaru
SMUTEHTA, OT/INYHOIO OT OLEHMBAEMOrO.

Ecnn BbiNyCcKy AOArOBOM LEHHOW 6yMarm wau 3MUTEHTY /NOpPYy4YMTENto 3TOro BbiNycCKa
MPUCBOEH PEWUTUHI MeXAYyHapoAHbIM WAM  HaUMOHaNbHbIM PEWTUHIOBbIM AreHTCTBOM,
yKasaHHbIM B Tabnuue 1, ToO MegmaHHoOe 3HaYeHue KpeaMTHOro crnpeja paccynTbiBaeTcsl No
dopmyne (5.5) kak cpegHee 3HadyeHuMe OTKNOHEHUN 3(PEDHEKTUBHON AO0XOAHOCTU K
noraweHuto (odepTe) BbIMYCKOB AONIOBbIX LEHHbIX 6yMar C TakmMm Xxe wian 6am3kmm
KPeAUTHbIM  PEWTMHIOM, PbIHOK MO KOTOPbIM TMpPU3HAeTCa aKTUBHbIM W  MMEKTCS
HabnogaeMble pblHOYHbIE LeHbl YpoBHS 1, oT CtaBkm KB/ ons cpegHeB3BELWEHHOro Cpoka
A0 noraweHus (odepTbl) COOTBETCTBYIOLLErO BbiMycKa.
BAM3KUM KpeaAWTHbIM PEATUHIOM MPU3HAEeTCs] KPeAWTHbIA PENTUHI, KOTOPbIA OTK/IOHSEeTCS
OT KpeauTHOro PpeWTUHra 3SMUTEeHTa/BbiNyCcKa/MopyynTens Mo BbINyCKy Ha +/- ogHy
KPeAUTHYIO CTYMEeHb.

SPty = OKPYTJI(CP3HAY(YTM; — KBJl;), 4) x 100, (5.5)
rJe:

Setv - MeAnaHHoe 3HauyeHue KpeauTHOro cnpega, pacCymTaHHble B
6a3UCHbIX MyHKTaXx;

YTM; - 3ddekTnBHas AOXOAHOCTb K noraweHuo (odepte) no
cpenHeB3BELLEHHON LieHe J-ro BbiMyCcKa AO0J/IrOBOM LIEHHOM
6ymarun, packpbitas MockoBcKkon 6upxen;

KB/ - 3HauveHne CtaBku KB B TOUYKe, COOTBETCTBYIOLIEN
CpeAHEeB3BELIEHHOMY CPOKYy A0 noraweHus / odepTbl j-ro
BblMyCKa AO/TOBOWN LLeHHOM ByMaru;

j - npeHTuduKaTop BbiNyCKa AOArOBOM UeHHon bymarm,

OT/INYHOrO OT OLEHMBAEMOro, C TakKMM Xe Wan 6an3kmm
KpeaAUTHbIM PEeNTUHIOM.
Mpu OTCYTCTBUM pENTUHra BbiNyCKa AOAroBON UeHHoW 6yMmaru, aMuTeHTa / nopyumTens
3TOro BbIMNyCKa, MPUCBOEHHOrO0 MeXAyHapoAHbIM WIWM HauMoHaslbHbIM PEATUHIOBbIM
areHTCTBOM, YyKa3aHHbiIM B Tabnuue 1, MeamaHHOe 3HayeHMe KpeauMTHOro crnpeaa
paccynTbIBaAETCS:

o KaK OTK/IOHeHMe 3(]deKTMBHON A0X0AHOCTM K noraweHuto (odepTte) BbiNycKka
[OIrOBON LLleHHOM 6yMarm aHasmormM4yHoro KpeamMTHOro Kavyecrtsa, pblHOK MO KOTOpPOMY
NPpU3HaeTCs aKTUBHbIM W MMEKTCS PblHOYHbIE LEeHbl YpoOBHA 1 wuepapxuu
cnpaBeannBon ctommoctn, ot CtaBkn KB nns cpeaHeB3BELIEHHOrO CpoKa A0
noraweHus (odepTbl) COOTBETCTBYHOLLErO BbiNyCKa.

AHanormMyHoe KpeguTHOe KayecTBO MOXeT onpeaensatbCd Ha  OCHOBaHWMU
NMPUCBOEHHOI0  KpeAUTHOr0 penTUHra UCXoAss U3 BHYTPEHHeln  MeToAMKM
onpeaeneHns BeNnYMHbl KpeaAnTHOro pucka.

o KaK MeAMaHHOe 3HadeHune KpeaAuTHOro cnpega, paccudnmtaHHoro ans III penTmHrosom
rpynnbl, yBeIMYEHHOE Ha BEeNUYNHY AFD.



5.
rpynn

BenuvunHa AFD exerogHo onpenensercs Kak pa3sHuua Mexay CpeaHMM 3Ha4yeHUeM
yactoTbl AedonToB* BbIMYCKOB AOJIFOBbIX LIEHHbIX GyMar pOCCUMIACKUX 3MUTEHTOB,
OTHECEHHbIX K penTuHroson rpynne IV, n cpegHuUM 3Ha4yeHMEM 4acToTbl AedoNnToB
BbIMYCKOB AOJITOBbIX LEHHbIX 6yMar PpOCCUMACKUMX 3SMUTEHTOB, OTHECEHHbIX K
penTuHroson rpynne III°.

CpegHee 3HauyeHMe 4YacToTbl AedONTOB BbINYCKOB [AOJSFOBbIX LUEHHbIX 6OyMar,
OTHECEHHbIX K COOTBETCTBYIOLLEN PENTUHIOBOWN rpynne, onpeaensietca no gopmyne:

N D
IS
FD = CP3HAY —, (5.6)
IS
n

rue:

ISP - KO/IMYEeCTBO POCCUMMCKUX SMUTEHTOB BbIMYCKOB A0ArMOBbIX LEHHbIX 6ymar,
OTHECEHHbIX B COOTBETCTBMM C Tabnumuen 1 K COOTBETCTBYHOLLEN
PENTUHIOBOM  rpynne, gonyctuBwux gedont xota 6bl  ogHoro
oba3aTenbCcTBa, NPeAyCMOTPEHHOro XOTA 6bl OAHMM BbIMYCKOM AOJITOBbIX
LleHHbIX BbyMar B TeueHMe COOTBETCTBYOLWLEro nepmoaa (roaa) HabnwoaeHus;
- KONM4ecTB WMIACKNUX 3MUTEHTOB BbIMYCKOB AOJIOBbIX LEHHbIX GyMar,

IS O/INYECTBO POCCUINCKUX IMUTEHTO CKOB [0T0 e 6yMa
OTHECEHHbIX B COOTBETCTBMM C Tabnnuen 1 K COOTBETCTBYlOLWEN
PENTUHIOBOM rpynne;

n - nopsaakoBbIi HoMep nepuoga (roga) HabnwoaeHus, MNpuUHaAAexalnmn
MHOXecTBY N;

N - KONIMYEeCTBO NEPUOAOB HabnoaeHus, net.

PesynbTaTt pacyeta FD okpyrndetcsa no npaBuiaM MaTteMaTUYeCKOro OKpyrieHusa Ao
Lenoro 3Ha4veHum4.

Mopsaok onpeaeneHnsa AnanasoHa KpeAuTHbIX CrpeaoB AN PEeATUHroOBbIX

Boibop AmanasoHa gmanas3oHOB KpeauTHbIX CrnpenoB Ans pentuHrosbix rpynn I, II, III

OCHOBbIBAETCA Ha CieaAyHOLWEM:

MeAnaHHoe 3Ha4yeHune KpeaAnTHOro cnpega onpeaensercs B nopsiake,
NnpesyCcCMOTPEHHOM HacTosIWnM PernamMeHToM;

HMXHSAS rpaHuua ans I-oll perdTuUHroBow rpynnbl NpuHMMaeTcsa paBHoi 0, Tak Kak
[OOXOAHOCTb obnuraumii I-om pemTMHroBOM rpynnbl He Ao/XHa 6blTb HMXe cpeaHen
AOXOAHOCTU rocyaapCcTBeHHbIX 6ymar;

HMXHAS rpaHuua ana  II-ol  pelmTUMHroBOM rpynnbl  yCTaHaBNMBAETCS paBHOM
MeAMaHHOMY 3Ha4yeHUo I-0M pelTUHIroBOM rpynmnbl, TaK Kak AOXOAHOCTb obnurauni II-
O PENTMHIOBOM Fpynnbl HE AO/HKHA 6bITb HMXE cpegHen AoxogHocTu obnuraumn I-oi
PENTUHIOBOM Fpynnbl;

4 OnpepeneHve 4actoTbl AedONTOB MNPOM3BOAMTCA Ha OCHOBaHWM My6AMYHBIX AOCTYMHbIX AaHHbIX Mo Aedontam,
nybnvKyeMbIX Ha canTe COOTBETCTBYIOLLErO areHTCTBa.

OdedonT B oTHOWeEHUN XOTS 6bl OAHOrO 06s3aTeNbCTBa, NPEeAyCMOTPEHHOrO XOTS 6bl OAHUM BbIMYCKOM AOJIFOBbIX LLE€HHbIX
6ymar smuteHTa, npegnonaraet AedonT sMUTEHTA.

5 C y4é&TOoM TOro, 4Yto npu yrpose gedonTta LOrOBbiX 0653aTENbCTB SMUTEHTA PENTUHIOBbIE areHTCTBa, Kak npasuso,
OT3bIBAIOT SINOO CYLLECTBEHHO CHMXAOT 3HAYEHUS PENTUHIOB A0 HACTYM/IEHNSA COOTBETCTBYOLWEro cobbiTna, Ans uenemn
pacyeTa nokasatens AFD HIMN® mMoxeT onpeaensiTb peUTUHIOBYHO FPynny 3MUTEHTa C YYETOM 3HAYE€HWI NpeablayLnx

PEATUHIOB.



"  HMXHASA rpaHumua ansa  Ill-en  penTuHroBow rpynnbl  yCTaHaB/AMBAETCS paBHOM
MeaMaHHOMY 3HauyeHuto II-oM peMmTMHroBOM rpynmnbl, TaK KakK AOXOAHOCTb obnurauum
III-e”n penTMHrOBOW rpynmnbl He AOJIXKHA ObiTb HMXE CpeAHel A0XoAHOCTM obnuraumi
II-0 pernTUHroBOWM rpynnbl;

*  BEpXHASs rpaHuua PeMTUHIOBOW [pynnbl yCTaHaBAMBaEeTCsa TakuM o06pa3oMm, 4Tobbl
OMana3oH MexAay HWXHEN rpaHuvuen u MegmaHon 6bil paBeH Auanas3oHy Mexay
MeANaHOW U BEepXHen rpaHuLen pemnTMHIOBOM rpynnbl.

PacyeT gnanasoHa KpeauTHbIX CrpenoB (MMHMMANbHOrO 3HadeHWs KpeauTHOro cnpeja -
Min(a), MakcMManbHOro 3HayeHuns KpeauTHoro cnpega - Max (B)) sbinonHsetrcs ana I, II, III
PENTUHIOBOMN TpPyMnbl UCXOAS W3 3HAYEHUN MeAMaHHbIX KPEeAWTHbIX CMpeaoB COOTBETCTBYIOLLEN
PENTUHIOBOM IFPynnbl B COOTBETCTBMK C Tabnuuen 2 ¢ yyetom npeMun 3a cybopaMHMPOBAHHOCTb
(ecnn MpMMEHUMO K aHaIN3NPYEMOMY UHCTPYMEHTY).

NToroBble AManasoHbl KpeauTHbIX CNpeaoB NpuBeaeHsbl B Tabnuvue 2.
PacueT agnanasoHa KpeauTHbIX cripeaoB ans IV penTUHroBoi rpynnbl He BbIMOJIHSAETCS.

Tab6uamnna 2. /lnana3oH KpeAUTHBIX CIPeI0B P THHIOBBIX IPYIIL.

[vana3oH KpeauTHbIX cnpeaosB

Min (a) MegunaHa ‘ Max (B)

PertnHroesasa rpynna I

0 + npemus Sprp + npemus 2 X Spty + npemus

PeliTuHrosas rpynna II

Spr1 + npemus Spri + npemus (2 X Spryr — Sprp) + npemus

PeliTuHrosasa rpynna III

Sprir + npemus Sprin + npemus (2 X Spri — Spri) + npemus
lpumeyaHue:

B Tabnuue 2 3HayeHue MokasaTens <«npeMuss» MpUHUMAETCS PaBHbIM 3HAYEeHWUI0 MNpeMun 3a
Cy60pAMHNPOBAHHOCTb A/ Cy6OpAMHUPOBAHHbLIX AEMO3UTOB U Cy6opAMHUPOBAHHbLIX 06AUrauuii
KPEeAUTHbIX OpraHuMsauui B cCiydyae OTCYTCTBUS pEeNTUHra BbiNycka, M paBHbiIM O B OCTasllbHbIX
cnyyasx.



