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1. O6uiMe NoNoXKEeHUA.

Hactosuue [MpaBuna cocTasfieHbl B COOTBETCTBUM C YkasaHueMm baHka Poccuu ot
31.10.2018 N° 4954-Y «O nopsiake pacyera TeKylleil CTOMMOCTU aKTUBOB U CTOMMOCTU
UUCTbIX aKTUBOB, COCTaBNSIOLMX NEHCUOHHbIE HaKorneHusa, Nopsaake 1 cpokax pacyeTta
CTOMMOCTM aKTWBOB, COCTaBASIOLMX MEHCUOHHbLIE pE3epBbl, U COBOKYMHOW CTOUMOCTU
NEeHCUOHHbLIX Pe3epBOB HEroCyAapCTBEHHOMO NEHCUOHHOro poHAa» (Aanee — YKasaHue),
co craHaaptoM CTO HAM® 4.3-2019 ot 28.11.20.19 «lNopanok onpeaeneHnst CTOUMOCTU
YUCTbIX aKTMBOB, COCTaBNAIOLINX MEHCUOHHbIE pe3epBbl U MEHCUOHHbIE HaKoMaeHus
HErocyapCTBEHHbIX NEeHCUOHHBLIX (POHA OB,

Hacroswue MpaBuna onpeaensaioT NOpsAoK pacyeTa (Aanee COBMECTHO N60 KaxAbivi B
oThensHocTn - MNokaszarenu)

e Tekyulel CTOMMOCTU aKTUBOB, BesiM4MHbl 0653aTenbcTB (338 UCKIHOYEHUEM
o6sa3aTenscTB no goroBopaM o6 o06s3aTensHOM TNEHCUMOHHOM  CTpaxoBaHUM
(o6s3aTeNbCTB Nepes 3acTpaxoBaHHLIMKW AuUaMU (MUX MpasornpeeMHUKaMu) u
06a3aTenbecTB, choOpMUPOBaHHbIX AN obecnedeHns yCTORUMBOCTU UCTIONTHEHUS
yKa3aHHbIX 00653aTenbCcTs), W CTOMMOCTU UYMUCTbIX aKTUBOB, COCTaBNSAKOLIUX
NEHCUOHHbIE HaKOMNEHUs HerocylapcTBeHHOro NeHCUoHHoro goHAaa (Aanee -
®oHA), B TOM UuC/ie Haxoasiumecs B A0BEPUTE/IbHOM YTNPaBieHUM No KaxnoMmy

AOroBOpPY AOBEPUTENIbHOIO ynpassieHUa CpeaACcTBaMu MEHCUOHHDBIX HaKoMAeHun.

e TeKkylleid CTOMMOCTM aKTMBOB, CTOMMOCTM YUCThIX aKTUBOB, BEINYUHbI
0693aTeNnbCTB, COCTABNAIOWMX CpeACTBa MEHCUOHHLIX pe3epsoB ®oHaa (3a
UCKJIloYeHMeM 0653aTeNbCTB Mo AOrOBOpaM HerocyAapcTBEHHOIO MEHCUOHHOro
obecriedeHuss U  obdAsatenbcts, chopMUpOBaHHbLIX ANa  obecneveHun
YCTOMUMBOCTM UCMOJNIHEHUS1 YKa3aHHbIX 0653aTeNbCTs), B TOM y4ucne
HaXoAfWUXCS B J0OBEPUTENILHOM  ynpaBieHun 1o  Kax4oMmy Aorosopy
JOBEPUTENLHOro  ynpaBneHuss  CpeAcTBaMM  MEeHCUMOHHbLIX  pe3epBoB, U
COBOKYMHOM CTOMMOCTU MEHCUOHHbLIX pe3epBoB doHAa.

B HacToswux [lpaBunax He OTpa)kawTca MNONIOXKEHUS, KOTOpble OAHO3HAYHO
npeaycMoTpeHbl B YKa3saHuu,

®oHA, yNpaBnawoue KoMNaHnu, 3akNio4YuBLLIKeE OroBOPbl J0BEPUTENIBHOIO YNPAaBIEHUA
¢ ®OHAOM, PacCUMTLIBAIOT TEKYLLYIO CTOMMOCTb aKTUBOB U CTOMMOCTE UNCTbIX aKTUBOB,
HaxXoASLLMUXCA B AOBEPUTENIBHOM YNPaBieHU No 4OroBopY J0BEPUTENLHOIO YNpaBieHna
CpeacTBaMy MEeHCUOHHBIX HaKOMJIeHWH, CTOMMOCTb aKTUBOB, B KOTOPblE pasMelleHbl
CpeAcTBa MEeHCMOHHbIX pe3epBoB, B COOTBETCTBUM C YKa3aHWEM, METOAblI ONpeAeseHus
CTOMMOCTU aKTUBOB U BenuuuHbl 0653aTenbCcTB, AOMKHbLI COOTBETCTBOBAaTbL METOAAM,
NpeayCMOTPEHHbIM YYeTHOM NOSIUTUKOA.

PacueT CTOMMOCTU YUCTbIX aKTUBOB NPOU3BOAUTCS Ha KaXxAblli pabouyuii AeHb, KaXbid
JeHb, B KOTOPOM COBEpPLUANNCL ONepauuu ¢ akTMBamu, COCTaBAAOWMMKU MEHCHMOHHbIE
HaKOMJEHUs UK NeHCUOHHbIe pe3epBbl, €CNKU TakoW AeHb He sBaseTcs pabouuM, U Ha
nocneaHuit KaneHaapHsili eHb Mecsua, eciu OH NPUXOAUTCA Ha Hepabouuii AeHb, He
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rnosaHee paboyero JAHA, Ccledylolero 3a JAaToi, MO COCTOAHWI0O Ha KOTOpyto
OCYLLECTB/ISIETCA pacyeT CTOMMOCTU YUCTLIX aKTUBOB.
Pacuet lNokasaTenelt NPOM3BOAUTCA NO COCTOAHMIO HA 23:59:59 MOCKOBCKOro BpeEMEHH
JaTbl, 32 KOTOPYIO paccuunThiBatoTcs [lokasarenu.
Ecnv parta oueHKW TeKylleil PbIHOYHOW CTOMMOCTM WM CTOMMOCTW HWUCTbIX aKTUBOB
NpUXOAUTCA Ha BbIXOAHOW unu Hepaboumii NpasfHUYHLIA AeHb, He aBnsaloLwmnecs
TOProBbLIMKU AHAMKU, TO MpU onpeneneHun CrpaBeAnnBOA CTOMMOCTU UeHHON 6yMaru ¢
yuyeTOM METOAO0B OLEHKU MO UCXOAHBLIM AaHHLIM 1 1 2 YpoBHEN, ncnonb3yetcs UeHa,
onpefenéHHaa Ha MociedHuiA ToproBbiit AeHb, HernoCpeACTBEHHO MpeAllecTBYIOWNiA
JaTe onpefeneHus cnpaBeanuBoi ctouMocTy. MNpu 3TOM AAA AOAFOBbLIX LeHHbIX 6yMmar
crpaBegnuBas  CTOMMOCTb  YBENUUMBAETCA Ha MNpPOUEHTHbIW  KYMOHHbLIA  Aoxod,
paccyMTaHHbIA Ha AaTy OUEHKW TeKyullell pbIHOYHON CTOUMOCTU U CTOMMOCTU HUCTHIX
aKTUBOB.
CToMMOCTL aKTUBOB U 0653aTesibCTB, BblpaXXeHHas B UHOCTPaHHOW BasnioTe MoANEXUT
nepecuyety B py6au rno odbuLmManbHOMY Kypcy, ycTaHoBneHHoMy BaHkoM Poccuu Ha paaTy
pacueTa [lokazaTtenei.
B cnyuae ecnu baHkoM Poccum He yCTaHOBMIEH KYPC WMHOCTPaHHOMW BasnoThl, B KOTOPO#A
BblpaXeHa CTOMMOCTb akTUBOB (0643aTenbCTB), K pyb1o, TO UCMOIb3YeTCA COOTHOLWEHME
MeXAy KYpCcoM WHOCTpaHHOW BanwoThl v pybrieM, onpeaenseMoe Ha OCHOBE Kypca 3TUX
BajlOT MO OTHOLWEHUID K aMmepukaHckoMy aonnapy (USD) (kpocc-kKypc WMHOCTpaHHOMU
BaJIlOThI, onpeaeneHHol Yepes amMmepukaHckuin gonnap (USD)).
Mpu pacdeta CHA npuMeHAOTCA cneaylollme npasuna oOKpyrieHus:

e OKpyrneHust Npou3BOASTCS NO NpaBuMnaM MaTeMaTUYecKoro OKpyrieHus;

¢ lMcxodHble KOTUPOBKU HE OKPYIATCS;

2. KpuTepuu npusHaHUs aKTUBOB U 0683aTeNbCTB.

MpusHaHue akTUBOB U 06a3aTenbCcTB (B 4acTu 0653aTenbCcTs, MNpefycMOTPeHHbIX
YKasaHueM) npou3BoOAUTCH B nopsgke, ycraHoeseHHoM B [Mpunoxennn N21 K
HacToswuMm [lpaBunaM, B COOTBETCTBUUM C  KpUTEPUSIMU MPU3HAHUS aKTUBOB U
0653aTeNbCTB, NpeAycMOTpeHHbIX OTpacnesbiMU CTaHAapTaMU GyxranTepckoro yyeta
HeKpeAUTHbIX (hUHaHCOBLIX opraHusauui (ganee — OCBY H®OO) u MexayHapoAHbIMU
cTaHaapTaMu (UHAHCOBOW OTYETHOCTUM, BBEAEHHbIMM B AEWCTBUE Ha TeppuTopuu
Pocculickoi depepauunun (ganee — MCOO).
CToMMOCTb UeHHbIX GyMar, noaydeHHbix o 1 yactu cgenku PENO, He Bkiodaercs B
pacuet CHA. CToMMOCTb LeHHbIX GyMar, nepeaaHHbix no 1 yactu caenku PEMO 6es
npekpatleHus NpuUsHaHuA, BkNYaeTcsa B pacdeTr CHA.
B pacuyet CHA BrJto4aeTcs:

e B COCTaBe aKTUBOB (4e6UTOPCKOM 33aA0MKEHHOCTU) - CTOUMOCTb JAEeHEeXHbIX

CpeAcTB, nNpepocTaBieHHbIX No 1 yactu caenxku PEMNO,
e B COCTaBe KpeAUTOPCKOM 3af0/MKEeHHOCTU - CTOUMOCTb JEeHeXHbiX CpeacTs,

fiony4yeHHbIX no 1 yactu caenku PENO.
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3. MeToabl onpeaeneHna CTOMMOCTU aKTUBOB.

Mpu nepsoHayYansHOM NPU3HaHUU aKTUBbLI OLIEHWBAKOTCA MO CNpaBeAMBON CTOUMOCTHU.
EcAM CTOMMOCTb npuobpeTeHuss akTuBa He MoxeT 6biTb Mpu3HaHa crnpaseasnBont
CTOUMOCTbIO LeHHOW 6ymaru, TO crnpaBeAnuBasi CTOMMOCTb TaKoil LeHHOW 6yMmaru
onpeaenseTca B COOTBETCTBUM € N.3.3.

MNocne mnepBoHauyanbHOro nNpU3HaHWMa W [0 MpekpalleHns NpU3HaAHUA  aKTUBbI
OLIeHUBAIOTCS MO aMOpPTU3UPOBaAHHOW CTOMMOCTM JIM60 MO CnpaBeAnvBOA CTOUMOCTU B
3aBUCUMOCTY OT UX Knaccudurkaluu.

Knaccudukaums aKkTUBOB OCYLWECTBASETCS B MOPsAKe, NPefyCMOTPEHHOM YUETHOM
nonutukoih doHaa B cooTBeTcTBUM ¢ OCBY HOO u MexAyHapoAHbIM CTaHAapToM
(uHaHcoBoM oTyeTHOCTU (IAS) 39 "®OUHAHCOBbIE MHCTPYMEHTbLI: MPU3HAHWE U OLeHKa".
PacueT cnpaBeASiuBol CTOMMOCTY aKTUBOB (BeNUUUH 06543aTesIbCTB) OCYLECTBAETCS Ha
ocHoBaHuu MC®O (IFRS) 13 "OueHKa cripaBeisvBol CTOMMOCTM".

MeToabl pacyéta cnpaBejnivBON CTOMMOCTU aKTUBOB U BefIMUUH 0653aTeNbCTB, B TOM
yucne onNUCaHWe WUCTOYHWKOB [AaHHbIX A8 pacyéTa CTOMMOCTU aKTUBOB (BESIMYUHDI
obsa3aTenscTs), nopsaka wux Bblbopa, nopsiaka Npu3HaHUMA pPbIHKOB aKTUBOB WU
06513aTeNbCTB aKTUBHBIMU, KpUTEPUN BbiIBopa cnoco6oB 1 Moaesiel oLeHKM CTOMMOCTH B
3aBUCUMOCTY OT BUJOB aKTUBOB U 065a3aTesibCTB YPOBHU onpejenseMblX LeH NpUBEeAEHbI
B MpunoxeHun N2 K HacToawmm MNpasunam.

Mpu onpedeneHun CnpaBelsMBOA CTOMMOCTU aKTMBOB (Be/iMYMHBbI 0643aTenbCcTs) B
OTCYTCTBMM MCXOAHbIX [AHHBIX MEpBOro YPOBHA Ha JaTy pacuyeTa CrnpaBeA/uBOn
CTOMMOCTM  MNPUMEHAIOTCS  UCXOAHble AaHHble BTOPOro W  TpeTbero YypoBHS,
npeaycMoTrpeHHsie TpunoxexueMm N2 2, Ha jaTy pacyeTa crpaBeaSiuBOi CTOMMOCTM
HEe3aBUCUMO OT BeUUUHbI UBMEHEHUS UCXOAHBIX A@HHbIX N0 CPaBHEHUIO C NpeAblAyLMM
pacyeToM crnpaBeasIMBON CTOMMOCTY,

PacyeT CTOMMOCTU aKTUBOB (BENUYUH 0653aTeNbCTB), 3a UCKNIOUYEHUEM OLLEHUBAEMBIX 110
CnpaBeaNvBON CTOMMOCTU, OCYLLECTBASETCA HAa OCHOBaHMM MexayHapoAHOro ctaHAapTa
dhuHaHcoBol otyeTHocTu (IAS) 39 "®OUHaHCOBblIE MHCTPYMEHTBI: NPU3HaHWE U oLeHKa".
MeToabl ONpeAeneHns CTOMMOCTU OTAEeNbHbLIX BWAOB akTusos (o6s3aTenbcTs), 3a
UCKNIOYEHUEM OLleHUBaeMbIX MoCc/ie NepBOHaYafibHOro NpusHaHUs No CrnpaseanuBOM
CTOMMOCTW, COOTBETCTBYK MeToAaM yudeTHOWl nonautuku ®oHaa wu npuBeldeHbl B
NpunoxeHnn N2 3 K HacTosiweMy lopaaky.

Crioco6 y4era BAOXKEHWN B akuuu (rau) AOYEPHUX aKUMOHEPHLIX oblecTs u Ans
BNIOXEHUI B akumu (nav) accouMMpOBAHHbLIX akUMOHepHbIX oblwecTB (MaeBbiX
MHBECTULIMOHHBLIX (OHAOB) YCTaHaBnuMBaeTcs B Y4YeTHOW nonutuke @oHda B
COOTBETCTBUMM C MeXAyHapoAHbIM cTaHZapToM duHaHcoBol oTueTHocTu (IAS) 27
"OTaenbHas puHaHcoBas OTYETHOCTL".

CTouMOoCTb akuum (rnaes) AOYEPHUX WAUM aCCOLMUPOBAHHBIX akuMOHepHbIX obliecTs
(naeBblX UHBECTULIMOHHBLIX (POHAOB) omnpenensieTcs B 3aBUMCMMOCTU OT criocoba ydera

BAOXEHUI B Takue akuuu (nau), yCTaHOBNEHHOTO y4eTHOW nonutukon downaa.



4. NMpumMmeHeHUe OTUETOB OUEeHIYMUKA /18 onpeaeneHus cnpaBennuBoﬁ CTOUMOCTMU.

4.1. CTouMOCTb aKTUBa onpeaensieTcss Ha OCHOBaHUK OTUYETa oueHWMKa Npu o4HOBPEMEHHOM
cobniofeHun cnefyroumMx yCnoBuin:

e  OUEHLMK cooTBeTCTBYeT TpeboBaHUAM YKa3aHus,

e B OTYETE OUEHLNKa NpeAyCcMOTPEHO, 4YTO OH COCTaBfieH ANA  onpeaeneHus
cnpasBeanuMBoi  CTOMMOCTM akTuBa B COOTBETCTBUU €  MexAyHapoAHbIM
cTraHgapToM duHaHcoBo oTyétHocTn (IFRS) 13 «OueHka cnpaseAnnBoi
CTOMMOCTU», BBEAEHHbIM B AeilcTBUE Ha TeppuTopumn Pocculickoit degepaunu;

s 13 OTHETa OLEeHLIMKa MOXHO YEeTKO onpeAennTs CTOUMOCTb obbekTa 6e3 ydyera
HanoroB, KOTOpble YrNa4ymBarTCA B COOTBETCTBUU C 3aKOHOAATESIbCTBOM
Poccuiickolh ®eaepaumu uam MHOCTPaHHOIO rocyAapcTsa npu npuobpeteHnun U
peanusauuu ykasaHHbIX akTUBOB;

e JaTa OUEHKW CTOUMOCTWU AO/MKHA OblThb He paHee LWecTW MecsaueB A0 AaTkl NO
COCTOSIHUIO Ha KOTOPYO PacCUYUTLIBAETCSH CTOMMOCTL YUCTbIX aKTUBOB.

4.2, Wcnonb3oBaHue oTveTa OueHwWKKa 06s3aTenbHO NpU  onpefeneHuu cripaseisinBoi
CTOMMOCTW HeABUXMMOIo WUMYLWECTBa, a TakXke Jjonyckaercsa npu onpeaeneHum
CrpaBeiIMBOM CTOMMOCTHU LieHHbIX 6yMar, 4e6UTOPCKON 3a40/KEHHOCTU, UHBIX aKTUBOB
B TOM uuCfne B cay4yasX, Korga cnpaseinuByl0 CTOMMOCTb HEBO3MOXHO AOCTOBEPHO
onpefenuTb No METoAMKaM, U3NOXEeHHbLIM B HacToawux [llpasunax, Npu OTCYTCTBUK
HabnwaaeMblX AaHHbIX, SKCNEepTHbIX TMPOrHOo30B U UHLIM NpuyMHaMm. OnpepeneHue
cnpaBeanvMBoOM CTOMMOCTM Ha OCHOBaHWU OTYETa OLUEHLIMKa WUMEeT NpUopuUTeT nepen
MHbIMW cnocoSaMu OLLlEHOK BTOPOro U TPEThEero YpoBHA.

4.3. [ns oueHKU ULEHTUUHbLIX aKTUBOB, MOXET UCMNONIb30BaThCs OAUH OTHET oueHuiuka doHaa
M BCEMW YNpaBnaWMMU KOMAAHUAMU, 3aKNOYUBLIMMU A0rOBOPbl AOBEPUTENBHOIO

ynpasseHusa ¢ GoHAOM.

5. Mopsaok yperyaMpoBaHUs pasHornacuii Mexxay ®oHoM, ynpasnsiolei
KOMriaHMel U cneyranm3npoBaHHbIM Aeno3uTapmuemM

5.1 Ceepka pacuyeTa TeKylwel CTOMMOCTU axKTUBOB U CTOMMOCTM HUCTbIX aKTUBOB,
COCTaBNAOWMUX MEHCUOHHbIE pe3epBbl, U COBOKYIMHOW CTOMMOCTU MEHCUOHHLIX pe3epBOB
doHAa ocyllecTBAAeTCs B MNOpsiAke U CPOKW, MpeaycMoTpeHHble PernameHToOM
crneunanu3npoBaHHOrO Aeno3uTapusi MHBECTUUUOHHBLIX (POHAOB, MaeBblX UHBECTULIMOHHBIX
(hOHAOB U HEroCyAapCTBEHHbIX NMEHCUOHHbLIX hoHAOB (fanee — PernaMeHThl).

5.2. Mpu BbisBneHun owunbku/noayveHnn HoOBON uUHMOPMaUUK, BAEKYLIUX U3MEeHeHue
CTOMMOCTW aKTuBOB/06s3aTensCcTB npu pacyete CYA, ®ona, Ynpasnawouwas KoMAaHus u
CneunannanupoBaHHbIi geno3utapuii He no3gHee 3 paboymx AHEN YCTPaHSIoT pacxoxieHus,

nosnekwue UaMeHeHne CTOMMOCTU HUCTbIX aKTUBOB.

6. 3aknouuTenbHble MoJ1I0XXEeHUR

6.1. Hacrosawue Mpasuna npuMenstoTcs ¢ 01 aHBaps 2020 roaa.



6.2.

W3MeHeHusa B HacToswue MpasBuna BCTyNawT B CUNY C AaTkl, onpeaenéHHoin OoHAOM U
yKasaHHol B paBunax (M3MeHeHusX K HUM). YKasaHHaa faTa He MoxXeT 6blTb paHee 5
pabouux AHel C AaTtbl packpbiTva usMeHeHwit B Mpasuna, a Tak Xe camux lMpasun co
BCEMW BHECEHHLIMW U3MEeHeHWaAMW Ha caiTe @GoHaa B UHPOPMaUUOHHO -

TEeNeKOMMYHUKAUMOHHON ceTU «UAHTepHET».



ITpunoxenue Nel
k IIpaBunamM onpenenenus
TEKyLEH CTOMMOCTH aKTUBOB U CTOMMOCTH YHUCTBIX aKTMBOB,
COCTaBJISIOLIUX MIEHCHOHHBIE HAKOIUIEHHS,
CTOMMOCTH aKTHBOB, COCTABIISIOIMX IIEHCHOHHEIE PE3EPBHI,
U COBOKYITHOM CTOMMOCTH ITEHCHOHHEIX PE3EPBOB
1. Kputepumn npusHaHMsa aKTUBOB

1.1. LeHHble 6ymaru

LieHHble 6yMarv, B TOM Yncne A4eno3nTHble cepTudukaTh

[arta nepexofa npas cob6CTBEHHOCTU Ha UeHHble 6yMary B COOTBETCTBUU
Co CT. 29 ®3 oT 22.04.1996 N 39-03 «O pblHKe LeHHbIX ByMar», B TOM
uucne:

e ecnuv LeHHas 6yMara noanexuT yyeTy Ha cyeTe Aeno - jaTa 3a4ucneHus
LeHHoW 6yMaru Ha cuyeT Aeno, OTKPbiThbik ®OHAOM, B TOM YUC/IE B
pamMkax pgorosBopa [Y, B cneunanusnMpoBaHHOM AENO3UTapuu,
NMOATBEPXAEHHAsA COOTBETCTBYIOLLEN BbINUCKON MO CYETY Aeno;

e 1O AENO3UTHbIM cepTuduKaTaM - 4aTa 3auucneHnst Bo BkNaa (4eno3uT)
LEHeXHbIX CpeAcCTB, MNOATBepXAeHHas BbIMUCKOW CO cyeTa Mo BKAady
(penosuty) wunuM c Apatel npuvobpeTeHMs Takoro cepTudukaTa
NoATBEDXAEHHOW aKTOM.

e eCnn ueHHas bymara, NoANEeXWUT YUYeTy Ha cyeTe Aeno - gaTa crnucaHus
UeHHoi ByMarm co cuyeTta Aeno, oTKpbiToro ®oHAOM, B TOM 4ucre B
pamkax gorosopa AY, B cneyManusmpoBaHHOM  Aeno3utapun,
NoATBEPXAEHHAs COOTBETCTBYIOLLEN BLINUCKOM Mo cYeTy Aeno;

e M0 OAENO3UTHbIM cepTUdUKaTaM - gaTta crnucaHus C Bknaga (aenosura)
LEHEeXHbIX CpeACTB, MOATBEpXAeHHas BbIMUCKOW CO cyeTa Mo BKAaay
(genosuty), wanm C JaTbl CNUMcaHUa  Takoro  cepTudukara,
NOATBEPXAEHHOW aKTOM;

e eCcnM Nno 3MUTEHTY UeHHbIX O6yMar BHeceHa 3anuck B EMPKOJT o
MKBMAaUMM - C fatel 3anucu O AUKBUAALUKM IMUTeHTa (nony4vyeHus
MHhopMaunm 0 NMKBUAALNMA SMUTEHTA).

1.2, [OeHe)Hble CpeACcTBa Ha cHeTaX B KPeAUTHbIX OpraHusauuax

JeHexHble cpeacTsa Ha cyeTtax doHAa, B TOM Ynucse OTKPLITbIX B
pamkax gorosopa 4y

[aTa 3a4umcneHus JeHexXHbIX CpeCTB Ha COOTBETCTBYOWMNA HaHKOBCKUNA
cyeT (pacyeTHbliil, BalOTHbIA) Ha OCHOBaHWUW BBIMUCKW C YKa3aHHOro
cyeTa.

¢ [aTa WCMNOMHEHWs KpeAUTHOW opraHusauueid o683aTeNIbCTE MO
nepeuncsieHnio AeHeXHbIX CPeACcTB CO CUETa;

e [laTa pelueHus baHka Poccum 06 0T3biBE NNLEH3UY BaHKa (LeHEXHblE
CpeACTBa NepexoAnT B CTaTyC npoyei Ae6UTOPCKOM 3aA0/HKEHHOCTH
C HacTYNUBLIKMM CPOKOM MoratieHus).

1.3. [eHe)XHble cpeAcTBa BO BKnaAaxX



[eHexHble cpecTBa BO BKNIaAaxX, B TOM Yucie Ha BaloTHbIX cHeTax,
OTKpbITEIX ®OHAOM, B TOM yucie B paMmkax gorosopa 4y

e [laTa 3a4yUCNeHus AeHeXHbIX CpPeACTB Ha COOTBETCTBYI’OLUMIZ
Aeno3nTHbIA CYeT Ha OCHOBaHUM BLIMUCKK C YKa3aHHOro cHera,

e [laTa nepeycTynku npasa TpeboBaHus O BbIMJ1IaTe BKAaga W
Ha4vyucneHHbIX npoyeHTaxX Ha OCHOBaHWK AOrosopa.

e [laTa WCNONHEHWS KpeAWTHOI opraHusauuein o6sa3aTenLCTe Mo
BO3BpaTy BkJsaga (Bo3Bpar Ha cyer GoHAA, B TOM ynucie B pamKax
Aorosopa Y AeHexHbIX cpefcTB Nno 4oroBopy 6aHKOBCKOro BKaaa);

o [laTa nepeycTynky npasa TpeboBaHUA O BbiNAaTe BKaaja WU
HaUUCNEHHbLIX NPoLUEeHTaX Ha OCHOBaHUU AOroBopa;

o [laTa peweHus BaHka Poccuun 06 OT3biBE NULIEH3UU BaHKa (AeHeXHble
CpeAcTBa BO BKJaAax nepexoAsT B craTyc AebuTopckoid
33a/l0/DKEHHOCTU C HacTYMNUBLLEM CPOKOM noratieHus);

1.4. [eHexHble CpeAcCTBa, HaxoAaswMecs y npodeccuoHanbHbiX YHaCTHUKOB
pblHKa LleHHbIX 6yMar

[eHexHblie cpeacTsa, Haxoasuwuecs y npodeccuoHanbHbIX YHaCTHUKOB
pblHKa LeHHbIX 6yMar (aanee — 6pokep). Aebutopckas 3a40/KEHHOCTb
6pokepa

[aTta 3auncneHnss AeHEeXHbIX CPeACTB Ha cheumanbHbii 6poKepcKuit
CYeT Ha OCHOBaHWUM oT4HeTa Bpokepa

e [aTta wucnonHeHuss O6pokepoM o06a3aTeNbCTB MO  flepevyncneHunto
AeHeXHbIX CpefCTB C crieyuanbHOro 6poKepcKoro cueTa;

» [laTa pelweHuns bBaHka Poccun 06 aHHyNUpoBaHUU NULEH3UU Y
6pokepa (4eHeXHbie  cpeAacTBa/AebuTopckas  33A0/MKEHHOCTb
nepexoanT B CTaTyc npouyei 4e6UTOPCKON 3a40MKEHHOCTH);

1.5. [de6butopckas 3af0/MKEHHOCTb NO NpoleHTHOMY (KynOHHOMY) AOXO0AY,
YacTUYHOMY/MOJIHOMY MOraweHU0 3MUTEHTOM OCHOBHOrO AoJira No AO0JIr0BbIM
L{eHHbIM 6yMaram

Jdebutopckas 3aJ0MKEHHOCTb MO NPOLEHTHOMY (KYNOHHOMY)
L0OX04Yy NO JOMroBbiM LEeHHLIM byMmaram;

[ebuTtopckas 3a40/MKEHHOCTb MO YaCTUYHOMY/MOMHOMY NoraweHuto
3MUTEHTOM OCHOBHOIO AOJira No AOJroBbIM LEeHHbIM GyMaraM.

Ons pebutopckoii  3afO/IKEHHOCTM MO  NPOLEHTHOMY
(kynoHHOMY) aoxoay No AOAroBbiM LeHHbIM 6yMaraM - gaTa
HacCTYNNeHUs Havana cpoka UCNosiHeHUs 065a3aTeNbCTBa Mo Bbinnare
KYNOHHOIro Joxoaa (Aata OKOHYaHus KYMOHHOFO nepuoaa/para
nnaTtexa) B COOTBETCTBUU C YCNOBUAMM BbINycKa LieHHoM 6ymaru.
Dns ne6UToOpCcKOi 3af0/MHKEHHOCTU MO YaCTUUHOMY /MOJIHOMY
MOraweHni0 SMUTEHTOM OCHOBHOro AOAra no AOJIFOBbIM
HeHHbIM 6yMaraM - Jarta 4acTUMYHOro/MOMHOroc MoraleHus
HOMWHaNa Ha OCHOBaHWUW PELLEHMUA O BbilyCKe,




[ata wucnonHeHusa  0653aTefIbCTB SMUTEHTOM, MOATBEPKAESHHON
6aHKOBCKOW BbLINUCKONW ¢ pacdeTHoro cuyerta doHAaa, B TOM uucnae B
paMKax goroeopa ¥ unu otyeToM 6pokepa;

[JaTta nukBuaauun 3MUTEHTa, COFNacHo Bbinucke m3 EMPKOJT (unn
BbINMMCKN M3  COOTBETCTBYIOWEro  YNofiHOMOYEHHOro  opraHa
WHOCTPaHHOIro rocyLfapcrea).

JaTta npouero npexkpaueHus rnpasa TpeboBaHUsA B COOTBETCTBUU C
3aKOHOAATeNbCTBOM PO MAu JOrOBOPOM.

1.6. [de6uTtopckasi 3afl0JHKEHHOCTb MO MNPOLEHTHOMY AOXO0AYy MO AeHEeXXHbIM
cpeacTBaM Ha cyerax (3a UCK/TIOUEeHUEM AeNO03UTHbIX BKJ1af0B)

Odebutopckas 3a40/HKEHHOCTb MO MPOUEHTHOMY AOXOAY MO AEHEXHbIM
cpeacTtBaM Ha cyetax ®oHAa, B TOM 4yucne no gorosopy AY.

[aTa Hauyana obasaTenbCTsa CorfacHo ycnoBuaM JoroBopa/cornaleHus
0 HauucneHuu NPOLUEHTHOro A0X0Aa MO AeHeXHbIM CPeCTBaM Ha cyeTax
doHfa, B TOM uucne B pamMkax [1y.

e [laTa BbinfaaTh! AeHEXHbIX CpeACcTB (NMpoueHTHOro goxoaa) 6aHKOM Ha
cyeta ®oHAa, B TOM yucne no aorosopy AVY;

e [aTta nukeupauuu 6aHKa COrnacHo WH@POPMauuu, packpbiTOo B
oduLMmanbLHOM JOCTYNMHOM UCTOUHUKE (B TOM Yucne 3anucu B EMPION
0 nuksuaauuu 6aHka).

1.7. [Oe6uTtopckas 3af0/HKEeHHOCTb Mo BbirJlate AUBUAEHAOB MO akKLUsIM, foXoAa
no AenosuTapHbIM pacnuckaM

Jebutopckas 3aA0/1KEHHOCTL MO BbINAaTe AMBUAEHAOB MO akuuaM,

A0oXoAa No Aeno3nTapHbIM pacnuckamM

o [ata npusHaHua AeGUTOPCKOW 3340MKEHHOCTU [0  Bbinjarte
OVBUMAEHAOB 10 akuuam, aoxoaa No [eno3uTapHbiM pacnuckaMm B
OTHOLWLEHUU:

- aKUui, Aeno3uTapHbIX PacnUCOK POCCUACKUX 3MUTEHTOB SIBISeTCS
B COOTBETCTBUU C UHpopMaumen HKO AO HPO unu opuumanbHbIX
CaliTOB 3MUTeHTa UeHHbIX ©OyMar - para ¢ukcauum peecrpa
aKuMoHepos ans BbiNNATh AUBWAEHAOB;
- aKuui, JAenosuTapHbiX pacnucok UHOCTPaHHbLIX 3MUTEHTOB
ABNAETCA B COOTBETCTBUU C UHGopMaumeirr HKO AO HP gaTta, Ha
KOTOPYIO OMpeAensinTCcs Auua, UMerwue NpaBo Ha nonydeHue
AVBUAEHAOB UNU B COOTBETCTBUU C UHGDOPMaLUOHHOU CUCTeMOM
"BnyMmbepr" (Bloomberg) naTa, ¢ KOTOpoi LeHHble ByMarn HauyuHatoT
ToproeaThcs 6e3 yyeta o6bsBneHHbIX ausugenaos (DVD_EX_DT);

- B OTCYTCTBUU MHPopMaumun ns HKO AO HP, oduuunanbHeixX caiTos
3MUTEHTa UeHHbIX 6yMar, uHdopMauuoHHoU cucteMsbl "BnymGepr”
(Bloomberg) - aata 3auMcneHus OeHeXHbIX CPEACTB Ha pacYeTHbIl
CYeT, OTKPbITbI DOHAOM.

» [Ipu oTcyTCcTBUU UHDOPMaAUUU U3 Bbille YKa3aHHbLIX UCTOYHUKOB (B
TOM 4ucne pasMepa NpUUUTaoWMXCa BLINAAT) - AaTa 3a4yvcieHus
OEeHEeXHbIX CPeACTB Ha pacuyeTHbid cuyeT doHAa, B TOM u4ucie B
paMmkax gorosopa Ay wnu Ha cyeT 6pokepa.

| o [aTa ucrionHeHua  0653aTeNbCTB 3MUTEHTOM, MOATBEPXAEHHOM

‘ 6aHKOBCKOW BBIMTUCKOW C pacdeTHoro cveta ®oHAa, B TOM 4ucne B

| paMkax gorosopa 1Y unu otyeTtoMm 6pokepa;

e [laTa nukBUZaLUU 3MUTEHTa, cornacHo Bbinucke u3 EMPIOJT (unu

BbIMUCKW U3  COOTBETCTBYIOWEr0o  YNOAHOMOYEHHOro  opraHa

WMHOCTPaHHOIro rocyAapcrea).




1.8. [Oeburopckas 3afo/HDKEHHOCTb MO JAoxoAaM WHBECTULMOHHbLIX Mnaes
poccuiickux NMU® u naeB (akLuit) MHOCTPaHHbIX UHBECTULMOHHDbIX POHAOB,
rnayM KOTopbiX BXOAAT B cocTaB uMyulectsa HMO®.

[eburtopckas 3aA0/MKEHHOCTb MO AOX0AaM  UHBECTULMOHHBLIX NaeB
poccuiickux MU® © naes (akuui) MHOCTPAHHBLIX WHBECTULMOHHBIX
(boHAOB, Nan KOTOPbIX BXOAAT B cOCTaB umyllectsa doHaa.

e [laTtoil Npu3HaHua noxoaa No nasM, ABAseTcs AaTa BO3HUKHOBEHUSA
ob6s3aTenscTBa Mo BbliNJlaTe A0XOAa, yKasaHHas B coobuweHun o
BblrjlaTe 40X04a MO WMHBECTUUMOHHBIM nNasM poccuickux MUO, B
cooTBeTCcTBUMU C WHbopmaumnen HKO AO HPL, uHdopMmaumu Ha
oULManNsEHOM caiiTe ynpasnsoLlelt KoMnaHuuu unu B opuunanbHoM
cooblUeHnn ANs BnajenbUeB MHBECTUUMOHHBLIX MaesB O Bbifsarte
Aoxoaa (ans KBanMpUUUPOBaHHbLIX UHBECTOPOB);

e [laTa, C KOTOPOW WHOCTpaHHble UeHHbie ©6yMarn HaduHaloT
ToproBaTbcs 6e3 ydeTa ob6baBneHHbIX AuBuaeraos (DVD_EX_DT) B
COOTBETCTBUU C uHdbopMaunoHHo cuctemoit  "Bnymbepr"
(Bloomberg);

o [lpu oTCyTCTBUM UHDOPMaLIMU U3 BbllLE YKa3aHHbLIX UCTOYHUKOB (B
TOM 4UuCne pasMepa NpUUUTIIOLLMXCS BbIMIAT) - AaTa  3a4y4cieHuns
AEHEeXHbIX CPeACTB Ha pacyeTHbli cyeT doHAa, B TOM yucae no
aoroeopy Y, unun Ha c4eT 6pokepa.

e [aTa WcRoMHeHus obazaTtenbCcTB  No  BbiNAaTe  AoxoAa,
NoATBEPXAEHHOI 6HaHKOBCKOM BbINUCKOW € pacyeTHoro cyeta PoHaa,
B TOM UuC/ie B pamMkax gorosopa Y unu otdyeTom bpokepa;

e [aTa nuksBMAauuu ynpaenswowen KomnaHuu (UMHBECTULIMOHHOIO
cdoHga (nmua, BbiAaBlLiero nav (BbIMYCTUBLUErO0 akuuu)), coriacHo
Boinucke u3 EMPIO/T  (Mnn  BLIMUCKW U3 COOTBETCTBYIOWEND
YMONHOMOYEHHOr0 opraHa MHOCTPaHHOro rocy4apcrsa).

1.9. IMpouasa peburopckan 3aA0/HKEHHOCTb

3aA0/MKEHHOCTb, BO3HUKWaa no gorosopam C ay,D.MTODCKOIZ
opraHM3auMe171, OoueHW KoM, cneunannuanpoBaHHbIM AeNOo3UTapuemM,
AE6MTOPCKEH 3a40/KEeHHOCTb MO AOTroBOpaM apeHabl.

[lebutopckas 3a40/HKEHHOCTb MO JAOroBOopaM Kyryii - NpoAaxu
HEABUXUMOro UMYILECTBa
[le6utopckas 3afloNKEHHOCTbL MO AO0roBOPaM Kynau — NpoAaKu

LeHHbIX Bymar;

JdebuTtopckas 3a40/KEHHOCTL NO AoroBopam obpaTHoro PENO;
Oebutopckas  33J0/MKEHHOCTb MO OfIayeHHbIM  KOMUCCUAM
YYaCTHUKOB TOProB MO 3aKKYEHHbIM CAESIKaM CpPOK WUCNoJsIHeHuA
KOTOPbIX elle He HacTynwui

3af0/MKeHHOCTb N0 CAENKaM C UeHHbIMU ByMaraMmu, 3aknoveHHbIMYU Ha
ycnosusax T+;

Lebutopckas 3aA0/KeHHOCTb Mo HanoraM, cbopaM, nNOWAUHLI B
6roakeThl BCEX YPOBHEN;

Jebutopckas 3a40/MKEHHOCTL MO BO3MELWEHWI0 CYMMbl HasioroB U3
6ionkeTta Poccuitickon denepauuu;

Mpoyas AebuTopcKasa 3aJ0NXKEHHOCTL;

[ata nepenaun akTMBOB (AEHEXHbBIX CPeACTB) Auuy Aebutopy

[aTa nepexona npasa cOBCTBEHHOCTU Ha UeHHble 6yMarn ot doHaa
[aTta ncnonHexHust 06a3aTeNbCTB NO 4OFOBOPY apeHAibl B COOTBETCTBUM
C 4OroBOpPOM

[aTta cnucaHus KoMuccuii ¢ 6poKepcKoro cyeTa

Jata nepeuvcneHus AeHeXHbLIX CPeACTB KOHTpareHTy Mo LOroBopy
obpaTtHoro PENMO

JaTa pacnopseHua (MHoro JokyMmeHTa) doHaa;




OdaTta peweHnss BaHka Poccum 06 aHHynuposBaHWW JNLEH3UMKU Y
H6aHka/6pokepa :
[aTa 3akaioyeHnss caenku ¢ UeHHbIMU ByMaramu

JaTta ucnonHerns obsasartenscrB Mo onsarte nepes OOHAOM, B TOM
yucne B pamkax gorosopa Ay

Jata nukeugauuu febutopa, cornacHo sbinucke ns EMrPKOJ

[aTa nocTynneHus AeHeXHbIX CPeACTB OT KOHTpareHTa no A0rosBopy
o6paTHoro PEMO.

[aTa nepexoga NpaB co6CTBEHHOCTU Ha LUeHHble 6ymaru

1.10. HeaBm>xnMoe UMyLLLECTBO

Heasumxmnmoe NMyLLECTBO

Haubonee paHHasa U3 aaT:

AaTa npueMa-nepegadu, NOATBEPXAEHHaa aKkTOM npueMa nepegayn;
nara rocynapCcTBeHHoM perncrpauuu rnepexoaa npasa
cobcTBEHHOCTU Ha HeaBUXUMoe UMYLLECTBO,
noaTBepXAeHHas BbiNUCKOW n3 EMPH.

JaTta nepenayu HEeABUXUMOro MMyLLlecTBa HOBOMY
npasoobnanatento - Haubosiee paHHAA U3 AaT:

- jAara  npuema-riepefauu, nNOATBEPXAEHHAsl axKToM npuema
nepejauu;

- jaTa TrocyAapCTBEHHOW  perucrtpauuu nepexoja npasa
cobcTBEHHOCTU Ha HeABUXUMOE UMYyLLEeCTBO HOBOMY
npasoobnagaTtento, NoATBePXAeHHas Bbinuckoi us ErPH;

Odata  npekpaweHuss npasBa  COGCTBEHHOCTM B  CBA3U  C
rocyAapCTBEHHOW  perucrtpauuert  NukBMZauuMM  HEABUXMMOIro
uMyulecTsa, NOATBEPXAEHHAsA LOKYMEHTOM, BblAaHHbIM
pErucCTPUPYIOWNM  OpraHoM C OTMETKOW O perucrpauuoHHOM
aencramu,




2. Kputepun npusHaHna ob6ssatenncrs

2.1,

er,quropcnaﬂ 3a4O/DKE€HHOCTb

KpeauTopckas 3afo/KeHHOCTb MO  ynnaTte HanoroB W ApYyrux
oba3aTenbHbIX NNaTeXen, UHbIX NAaTexen.

KpeauTtopckas 3af0/HKEHHOCTb Mo ynnaTe Hanora ¢ ANBUAEHAOB
KpeauTopckaa 3a40/XEHHOCTb MO  BO3HarpaxaeHusMm  doHay,
ynpaBnsiollen KoMnaHuu, crneuvannusnposaHHoOMy JAeno3utapuio,
ayANTOPCKOW OpraHusalnm, oueHLWKKY, a Takxe obaszaTenbCcTeam no
onnarte Npo4Yux pacxofoB, OCYLWECTBASIEMBIX 338 CYET UMYLLecTsa
doHaa, B paMKkax gorosopa 1Y wnn onnadusaembix ®oHAOM 3a cyer
CPeACTB  NEHCUOHHBIX  HaKoMJeHUW/NeHCUOHHBIX  pe3epBos B
COOTBETCTBUU C TpeboBaHUSAMU AeUCTBYIOLLEro 3aKOH0AaTENNbCTBA
Kpeautopckasa 3aA0/HKEHHOCTE MO  A0roBopaM  Kynau-rnpoaaxwu
LeHHbIX BymMar.

3a40/HKeHHOCTb Mo cheNlkaM C LeHHbIMU 6yMaraMu, 3akioveHHbIMU
Ha ycnosuax T+

[Tlpoyas KpeguTopcKas 3a4A0/PKEHHOCTb

[aTta BO3HUKHOBEHMs 06s3aTeNbCTBa MO BhbiNare Hanora v (unu)
06A3aTenbHOr0 nnaTexa, CornacHo HopMaTUBHbLIM NMPaBOBbLIM aKTaM
Poccuiickoir degepaiimm n (unu) Zorosopy.

[aTa 3aKIouYeHns CAeNKN ¢ LeHHbIMKY 6yMaramu

[laTa HauucneHusi B ydeTe 3a40J/DKEHHOCTM SMUTEHTa ro Bbiriate
AUBUAEHAO0B

[ata poxkyMeHTa, NOATBEpXAaloLero BbinonHeHue paboT (okasaHus
yCNnyr) COOTBETCTBYIOWUM A0roBOpaM

[daTa gokyMeHTa pacnopsbkeHns doHga (MHOro AOKYMeHTa)

[aTta nepexoga npasa coHCTBEHHOCTY Ha LEeHHble 6yMaru

[ata nepeuucneHus cyMMmbl Hanoros (o6a3aTenbHbIX riartexent) c
pacuyeTHOro cyeTa

[aTa nepeuyucneHus CyMMbl BO3HarpaxaeHw U pacxofoB C
pacyeTHOro cYeTa cornacHo 6aHKOBCKOWN BbiNUCKe

[aTa nepeuyncneHns cyMMbl No pacnopskeHuio doHaa

[aTta nepeuvcneHns JAeHexHbIX CPeACcTB Mo AOroBopy Kynau-
MpoAaXHU.

Cnpaseanueas CTOUMOCTb 06A3aTensbCTB, BKAoYaeTcs 8 pacyer CHA
B pa3Mepe ee oOcCTaTka Ha jgaty onpegeneHus CHYA. He
AVUCKOHTUpYeTCS.




Ipunoxenne Ne2

k [IpaBunaM onpeneneHus

TEeKyIei CTOMMOCTH aKTHBOB U CTOMMOCTH YUCTEIX aKTHBOB,
COCTaBRJISIOLIMX NEHCHOHHBIE HAKOTUIEHUH,

CTOUMOCTH aKTUBOB, COCTABIISIOIIUX TEHCUOHHBIE PE3EPBHI,
¥ COBOKYITHOH CTOMMOCTHU TIEHCHOHHBIX PE3EPBOB

METOIUKA
OIPEJEJEHUS CIIPABEJIJIUBON CTOUMOCTU
AKTHUBOB " OBA3ATEJLCTB
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I METOLRWUKA ONPEQREJIEHUA CMPABEAJ/INBOW CTOMMOCTHU LLEHHbIX BYMAT

1. OBLUME noaxodbl K OMPEAENEHUIO CMNPABEAJIMBOWM CTOMMOCTU LIEHHbIX
BYMArI

1.1. OnpepaeneHue oCHOBHOrO aKTUBHOIO pPbIHKA
1.1.1. AKTUBHbLIM PbIHKOM B OTHOLUIEHWUM LIeHHOM ByMaru, AoNyLeHHOW K TOpraM Ha pOCCUIICKOR unm
MHOCTpaHHO! 6uUpXe, NpU3HaeTca AocTynHas (Habnogaemas) 6upxesas niowanka (U3 uncna
npuBeaeHHbIX B NpunoxeHun A), ecnu ANns Hee 04HOBPEMEHHO CnpaBeA/nBo:
e 3a nocnegHue 10 ToproBbIX JAHel (NpeawecTByoowWUxX Jate onpejeneHus
CrpaBeAnMBoi CTOMMOCTY LIEHHONW GyMaru v BKAOYaOWKUX 3Ty AaTy):
o KOMUYECTBO COBEpLUEHHLIX CAENOK C LeHHoN ByMaroit coctaBnseT He MeHee 10
u
o COBOKYIMHbI 06bEM COBEpLUEHHbIX CAEeNOK C LeHHOU bymaroil cocrtasnisier He
MeHee 500 Tbic. pybneit.!
e PackpbiThl AaHHble 06 o06beMe TOproB 6e3agpecHbiX CAENOK B peXuMe OCHOBHbLIX
TOproB? Ha MOMEHT OKOHYaHUs TOProBol ceccuu B gaTy onpefenexus CHA u obbeM
TOProB He paBeH HyH3
e B pAaTy onpeaeneHus cnpaseAnnBOM CTOMMOCTW HabniopatoTcs UeHbl, Mo3sosisioline
npousBecTy onpeaesieHne cnpaseasuBoOA CTOMMOCTU B cooTBeTCTBUU € M.1.2.1.
1.1.2. AKTUBHBIM NPU3HAETCSA BHEOGUPXEBOM PbIHOK B OTHOLWIEHUU CNeayouwmnx LeHHbIX byMar:
e 06nurauMin BHelWHUX obnmurauMoHHbIX 3aliMoB Poccnitckoit desepaunu
s JOJIFOBbIX LEeHHbIX ByMar UHOCTpaHHbIX rocy4apcTs,
s eBpoobnuraumMit MHOCTPAHHbLIX SMUTEHTOB,
e LEHHbIX ByMar MexayHapoaHbIX GUHAHCOBbLIX OpraHu3aLui,
1.1.3. na ueneit onpegesneHus cnpaseinvBoli CTOMMOCTU LieHHOW ByMarn NpuUMEHSIoTCA AaHHble

OCHOBHOIO @aKTWUBHOIO pbIHKA.

OCHOBHbIM pbLIHKOM ANS UeHHo# 6yMaru, AONyWEeHHOM K TopraM Ha pOCCUICKON Wan
UHOCTpaHHOW 6Upxe (3a UCKIIOYEHNEM LieHHbIX ByMar, ykasaHHbiX B n.1.1.2), npusHaeTtca 6upxesas
naowanka (AoctynHas ans doHaa, cornacHo Mpunoxenuto A) ABNAOWAACA aKTUBHBLIM PbIHKOM C
HanbonNbLWUM ANA AaHHOW LieHHoW ByMary o6beMOM TOPros ¥ YPOBHEM aKTUBHOCTU.

OCHOBHbIM PbIHKOM B OTHOLUEHWW LIeHHOW 6yMaru poccUMCKOro sMuTeHTa (3a UCKIIoYEHUEM
LleHHbIX ByMar, ykasaHHbIX B 1.1.1.2) npu3HaeTca:

s MockoBcKan 6Mpxa, eciiM OHa SIBAAETCA aKTUBHbIM pPbIHKOM Ha AaTty ornpejeneHus
cripaBeAnvBOi CTOMMOCTHU;

e UWHasa poccuitickan Oupxesas nnowaaka, ecnn Mockosckas 6upxa He gABnsercs
aKTUBHbLIM pbIHKOM Ha AaTy onpeAeneHus cnpasefiivBOM CTOMMOCTU - eC/in Takas
TOproBas MMowaAKka aBNAeTCs aKTUBHBIM PbIHKOM U Ha Heit onpeleneH Haubonblni
(Mo CpaBHEHUIO C UHBIMM aKTUBHLIMY POCCUMCKUMU TOProBbIMY rlolaaKkamMu) obuiui
06beM coBeplUeHHbIX CAENOK MO KOAUYeCTBY UeHHbIX 6yMar 3a nocneaHue 10 ToprosbixX

aHen.

1 Mpu Heo6X0AUMOCTU 06BLEM onpeaenseTcs No obuULManbLHOMY Kypcy COOTBETCTBYIOWIEN MHOCTPaHHOM BaioThbl K py6nio Ha
LaTy onpefeneHus cnpaBeanuBoit cTouMocTu

2 ndopMaums o0 CAeNKax, 3aKkoUeHHbIX Ha peiHke PEMNQG, PMC He ucnonb3lyetca

3 NpuMeHnMo, ecsn AaTa pacdeTa sBJiseTcs TOProsbiM AHEM Ana HabnioAaeMbix GUPXEBbIX NIOWAR0K



OCHOBHbIM PbIHKOM B OTHOLUEHUM LieHHOW ByMarn MHOCTPaAHHOro aMUTEHTa (3a UCK/loYeHueM
LeHHbIX 6yMar, ykasaHHbIX B 1.1.1.2) npusHaeTca:
e OGupxeBada nnowazka (poccMicKkas wAW KUHOCTpaHHasl) — ecnuM Takas Toprosas
niowaaxKa SBASIETCA aKTUBHLIM PbIHKOM W Ha Hel onpeaeneH Haubonbluuii (o
CpaBHEHUIO C WHLIMKU  aKTUBHbLIMW TOProBbIMM  MJoWanKaMu) obwuin  obbeM
CoBeplUEHHbIX CAENoK MO Konu4yecTBy UeHHoW 6yMmarn 3a nocneaHue 10 TOprosbix
AHed,
B otcyTcTBuM uHdpopMauumu 06 obbeMe cAenok Mo KONM4YecTBY LeHHbIX yMar 3a nocnegHue
10 Toproebix AHEW UCNONb3yeTcsl UHGOpPMauuss 0 COBOKYNHOM obbeMe coBepLlleHHbIX CAeNioK B
AEHEeXHOM BbipaXXeHuu 3a AaHHblli nepuog. Mpu paBeHCTBe 06beMa CAeNIoK Ha pasfinyHbIX TOPTroBbIX
rowankax OCHOBHbIM PbIHKOM MNpU3HAETCs Toprosas njowagka € HaubonblUM KOJUYECTBOM
COBEpLIEHHbIX CAGNOK 33 AaHHbIN Nepuoga.
BHebupxxeBoW pbIHOK NPU3HAeTCs OCHOBHLIM B OTHOLUEHUW LEHHbIX 6yMar, yKasaHHbIX B
n1l.1.2,

1.2. AJIFNOPUTMbl OLEHKAX
1.2.1. [ins ueneit onpeseneHus CNpaBeasvBoOiA CTOMMOCTUY UeHHOW 6yMaru NpuMeHsaoTCa creayoline
HabniofaeMble AaHHblE aKTUBHbLIX PbIHKOB:

A. UeHbl, paccyuMTaHHble B OTHOWEHUWU UeHHOW 6yMaru Ha Haubonee Ha paTy onpeseneHus
cnpaBeasiMBoA  CTOMMOCTM POCCUIACKOM OMpXeBOW TOProBoW MJoWanKon, MpU3HAHHOMW
OCHOBHbIM pbIHKOM (B nopsaake ybbiBaHWUs npuoputeTta):

e LleHa crnpoca Ha MOMEHT OKOHYaHWsl TOProBO Ceccuu — ecnu LeHa cnpoca HaxoauTcs
B UHTepBane MexAay MUHUManbHOW U MakCUManbHOW LieHaMu CAEeNoOK Ha 3Ty Xe AaTty
3TON Xe Bupxu;

¢ cpeaHeB3BelleHHas LeHa, Npy ycnoBuu, YTo AaHHasa LeHa HaXxoAuTcsa B npeaenax
crnpefa UeH cnpoca Y NpPeanoXeHUs Ha yKasaHHyo AaTy;

e LleHa 3aKpbiTUA LleHa 3aKkpbliTUA NPU3HAETCA KOPPEKTHOMW, eCnu pacKpbIThl
AaHHble 06 o6beMe TOpProB 3a AeHb ¥ 06bEeM TOPros He paBeH HYNIo

B. ueHbl, paccuuTaHHble B OTHOWEHWUU UeHHo Gymaru Ha Haubonee Ha AaTy onpedeneHus
CrNpaBeanMBOt CTOUMOCTM  MHOCTPaHHOW OUpPXEeBOW TOProBOW NAOWAAKON, NpU3HaHHOMU
OCHOBHbLIM pbIHKOM (B Nopsake ybbiBaHUs npuoputeTa):

e LleHa cnpoca, ec/iv LleHa crpoca Ha MOMEHT OKOHYaHusl TOProBoW Ceccun HaxoauTCs
B MHTEpBane MeXAy MUHUMaNbHOW U MaKCUMaNbHOW LieHaMu CAeloK Ha 3TY Xe AaTty
3TON Xe BUpxU;

e UeHa 3aKpbITUA - NPU €€ HAMUYNU U YCIIOBUU NOATBEPXKAEHUSA KOppPeKTHOCTU. LeHa
3aKpbITUSA NPU3HEETCSt KOPPEKTHOM, €CNn pacKkpbiThl AaHHble 06 06beMe TOPro. 3a AeHb
u o6beM TOpros He paBeH HyJIO.

C. UeHbl, paccuyuTaHHble B OTHOWeEHWW LEeHHOW 6yMaru Ha AaTy onpeAeneHus cnpasennuBoi
CTOMMOCTU Ha BHEOUMPXKEBOM PbiHKE, MPU3HAHHOM OCHOBHBIM PbIHKOM:

e CpeAHAs uUeHa 3akpbiTsa pbiHka (Bloomberg generic Mid/last - panee BGN),
paccyuTaHHas Ha Haubonee No3aHUlM AeHb (Hanbonee no3zHuUK pabounin feHb B PO
unu Haubonee noO3AHWI TOprosbl AeHb (<= AaTbl ONpejeneHus cripaseanusoi
CTOUMOCTU), onybaukosaHHas UHdopMaLUUoHHoW cuctemont "Bnymbepr” (Bloomberg).

1.2.2. B OTCYTCTBMM AKTUBHbLIX PbIHKOB (FApW HEBO3MOXHOCTU OMpeAeNuTh OCHOBHOW PbIHOK B
cooTBeTcTBUM C n.1.1.3) onpegeneHus cnpaBeasiMBOA CTOMMOCTU UEHHOW 6ymaru



npuMeHaoTca cnefylowme Habogaemble M HeHabnoaaeMble AaHHble (B nopsagke y6biBaHus
npuopuTeTa):

" ueHa, onpeaeneHHas uUeHoBbIM UeHTpoM HP[ - B OTHOWEHWW LeHHbIX HyMar
POCCUNCKUX BSMUTEHTOB C YUYETOM CEeAYIOLWEero:

ANst oueHkW obnurauuii, HOMMHUPOBAHHbLIX B pybnax, Ha YposHe 2 uepapxuu
cnpaBeAnuBoli CTOUMOCTY NPUMEHSEeTCA LeHa, paccuuTaHHas LleHoBbIM LeHTpoM
HP[ no COOTBETCTBYIOLIMM MeTOAUKAM, YTBEPXAEHHbLIM He paHee 27.06.2019, u
OCHOBaHHbIM Ha cneayrowux MeToaax:

s MeToA (haKTUYeCcKux uUeH
* MeTOoA 3KCTPanonaunn UHAEKCOB

AN NMHBIX aKTUBOB NMpUMeEHdeTCa ueHa, paccyuTaHHas LleHosbiM veHTpoM HPA
110 COOTBETCTBYIOWNM UM METOAUKAM, yTBepXAeHHbIM 01.12.2017 v no3gHee

e pacueTHas CTOMMOCTL MHBECTUUMOHHOro nas oMo, UMNNo, 3NNoe, paccuntaHHasa Ha
Hanbonee nos3aHWOKW AaTy onpegeneHua CHA MU® (<= paTel onpegeneHus
CcrpaseanMesoll CTOMMOCTU, HO He paHee NocnegHero pabovero AHSA NpeablAyLiero
Mecsila), packpbitast / nNpeacTaBfieHHas ynpasnswolwein komnaHuein [UO B cpoku,
npefycMOTpeHHble HOpMaTUBHLIMU akTaMu BaHka Poccuun (YpoBeHb 3);

e CcpefHsAsl uUeHa 3akpbiTus pbiHka (Bloomberg generic Mid/last - panee BGN),
paccuuTaHHas Ha Haubonee nosfHWi AeHb (Haubonee no3gHul patounii geHb B PO
unu Hanbonee noO3gHUN TOProBblA AeHb (<= AaTbl onpedeneHust cnpaseisnBol
CTOUMOCTU), onybnunkoBaHHast MHDOPMaUUoHHOU cucTemolt "BnyMbepr" (Bloomberg) -
B OTHOLUEHWUN LIeHHbIX ByMar MHOCTPaHHbIX U MeXAYHapOoAHbIX SMUTEHTOB

s ueHa BVAL, paccuutaHHas Ha Haubonee no3gHui pabounit geHb (Haubonee No3gHUN
pabounit AeHb B P® (<= pjaTbl onpeaeneHus cripaBesnvsoli  CTOMMOCTU),
onybnukoBaHHaa WHMOpPMaUMOHHON cucTtemoit «bBnymbepr» (Bloomberg) - B
OTHOWEHUU LIeHHbIX ByMar MHOCTPaHHbLIX U MeXAYHapOAHbLIX aMUTeHTOB. LieHa BVAL
NpUMeHsieTCa C YYeTOM 3HavyeHus nokasartens Score:

o ecnu Score = 6, To yeHa BVAL knaccucduuupyetcs B YpoBeHb 2;
o ecnu Score < 6, To ueHa BVAL knaccuduumpyetcs B YpoBeHb 3.
doHA Ha oCHOBaHUU NPOdEeCCUOHANBHOIO CYXAEHUA MOXET NPpU3HaTb PacyYETHYIO CTOMMOCTb
nas v ueny HP HenpuMeHWMOM 1 onpeaennTb LUEHY Ha OCHOBAHMM MpOoMEecCMOHANbHOIro CYXAEeHUS,
cornacosaHHoro ¢ ayautopomM ®oHga.

1.2.3. AnropuTt™ 1, Anroput™ 2 NpUMeHSIOTCS ANs onpedefieHus cnpaBeANuBOi CTOMMOCTU LEHHbIX
byMar, no KoTopbiM HabnwAarTcs npusHaku obecueHeHUs, C ydyeToM ocobeHHocTel,
YCTaHOBNEHHbIX B M.6.

1.2.4. o paTtbl NOAHOro noraweHus Aonrosolt UeHHol Oymaru, NpeayCMOTPEHHOW YCNOoBUSIMU
BbINyCKa, B pacyeT ee cnpaBea/IMBOMA CTOMMOCTU HE BKIIOYAOTCS:

e CYMMbl YacTUYHOro roraweHnss OCHOBHOIo A0/ira — € AaTbl YaCcTUUHOro noraweHus,
npeaycMOTpeHHOM YCNOBUAMU BbINYCKa;

e CYMMbl KYMOHHOro AoXoAa — C JAaTbl OKOHYaHUS COOTBETCTBYHOUWLEro KYMOHHOro
nepuoja

1.2.5. OnpeaeneHue cnpaBeAnvMBON CTOMMOCTU B PYBSISIX UCXOAS U3 KONUYecTBa LeHHoW 6yMaru Ha
AaTty onpepeneHus cnpaseinuBoi CTOUMOCTU

a) B cnyyae npuMeHeHMA METOAOB, OT/IMYHBIX OT MeToda JAUCKOHTMPOBaHMUA,
crnpaseanuMesas CTOMMOCTb NPU3HaeTca paBHOM :

CC = OKPYTIJi(LleHa*Konuuecteo*Kypc;2) +



+ OKPYTNI(OKPYI(Kynox*Konuuectso;2)*Kypc;2),
b) B cnyyae npuvMeHeHUs MeToda AWCKOHTUPOBaHWS CrnpaBeiannsBas CTOUMOCTb
nNpu3HaeTca pasBHoOWN
CC = OKPYIN((DCF-KynoH)*Konuyectso*Kypc;2)+
+ OKPYIN(OKPYTI 1(KynoH*Konuyecrso;2)*Kypc;2)

rae:
CC - cnpaBeAnuBas CTOMMOCTb LleHHOW 6ymaru;

ljeHa - paHHble, NPeayCMOTPEHHbIe HacTosel MeTOANKOMR, B OTHOLWEHUN eAUHULbI LEHHOA
6yMary B BanlTe COOTBETCTBYIOLIEN UeHbl (ANA AONATOBLIX UEHHbIX 6yMar - B BantoTe
HoMMHana). Ecnu fata, No COCTOSHUIO Ha KOTOPYHO MoslydYeHb! AaHHble, ANS [O/IFOBON UeHHOW
6yMaru, He coBnajaeT ¢ AaTol onpeaeneHua cnpaBeasIMBoi CTOUMMOCTU, YKasaHHble AaHHbIe
WU3MEHSATCA MNPOMOPLUOHANLHO W3MEHEHWI0 HOMUHana (OTHOWEHWID HOMWHana Ha faTy
onpeAeneHuUa cnpasBeasiMBOA CTOUMMOCTM K HOMUHAsMy Ha Aaty, 3a KOTOopyi NofydeHb
AaHHblE),

DCF - 3Ha4deHuWe, paccyuTaHHOe B COOTBETCTBUM C N.3;

KonmmyecTso — KONUYECTBO LIeHHOW ByMaru Ha AaTy onpejenelus crnpaseannBoi CTOMMOCTH;
KyrnoH — HakomJIeHHblA KyNoHHbIA AoxoA (BK/OYas yrnadyeHHbl), CPOK noralleHus KoToporo
He HacTyrnun Ha AaTy onpejesieHus crnpasBeifiMBOA CTOUMOCTH;

Kypc — odbuumanbHbli Kypc BanioTbl LieHbl (415 A0NroBbIX LeHHbIX 6yMar ~ BantoTbl HOMUHAA)
K py6/to Ha faTy onpefeneHus crnpaBeAinBoi CTOUMMOCTU.
CripaBeAnnBas CTOUMOCTb LiEHHOW ByMarn oAHOro Bbirycka Ha AaTy pacyera cnpaseisiuBoi
CTOMMOCTU OMpefesiserTca, Kak Mpou3BefeHUEe LeHbl, onpefeneHHON B COOTBETCTBUU C
HacTosLel MeToAUKO, U KONMMYECTBa LEHHbLIX 6yMar 0AHOIro BbIMYCKa OTAENbHO MO KaXA0WH
napTum.
lpumeyaHue:
Ecnu B AaTy onpeneneHus cnpaseanuBoil CTOMMOCTU AO/MKHA ObiTb NPUMEHeHa LeHa / tieHbl
(HabnonaeMble AaHHbie) Ha Haubonee NO3AHWIA TOProBbi JAeHb, KOTOpbIM 6bin A0 AaThl
YaCTUYHOro MorailieHna OCHOBHOW AoJira, YCTaHOBMEHHOW YCNOBUSAMU BbIMyCKa MO AONIOBbIM
LeHHbIM ByMaraM, To Takas LeHa / LeHbl KOPPeKTUPYeTcs MNpornopunoHansHO U3MEHEHUIO
ocHoBHOro aonra (6e3 NpoMexXyTOUHbIX OKPYFNeHWn), pe3ynbLTaT pacyeTa He oKpyrasaercs,
1.2.7. LlenHas 6ymara, npuobpeTeHHas npu pasMmeuwieHun. CnpaBennusas CTOUMMOCTb LUEHHbIX
6ymMar, npuobpeTeHHLIX B XoAe pa3MelleHus onpeaensieTca B oblleM nopsaaxe.

1.2.6

1.3. 3KCNEPTHbIE NAPAMETPbI
Mpu onpefeneHun CNpaBeAnBOA  CTOMMOCTM LEHHbIX ©OyMar MOryT WUCrofb30BaThCs

3KCMepTHble napaMmeTpbl, onpejensieMmble HIM®. YkasaHHbie NapaMeTpbl HE MOryT OT/IMYaTbCA B
pasHbiX MopTdenax OAHOW WAM pasHbIX yNpasAsloWUX KOMMNaHWui, 3akfloyuBLIKMX A0roBOp
AOBepuUTenbHore ynpasnerdus c HIMO,

MapaMeTpbl, KOTOpble YCTaHaBAUBaoTCa No pelleruto HId4:
e MPOrHo3Hble 3HaueHUs (HeHabnoAaeMble UCXOAHbBIE AaHHbIE):

4 MNapaMeTpbl NoAnNexaT pPerynsipHoMy nepecMoTpy # 3abnarospeMeHHO Ao0BoAsTcs HM® Ao cBeAeHMs BCEX YNPaBASOLMUX
KOMNaHWi, C KOTOPLIMU 3aKTIOHEHbI LOrOBOPbI AOBEPUTENBHOIO YNpPaBAeHUs, U CNELNaNu3upoBaHHOro Aenosutapus.,



—~ MpOrHo3 pocra BBI (4ns nporHo3a AeHeXHbIX MOTOKOB MO AOJITOBbIM LEHHbIM
fyMaraM, cTaBka KyroHa rno KoTopbsiM 3aBucut ot BBf1);
— nporHo3 uHdnauuu nocne 2028 roga (cpoka norawexna O®3 52002RMFS)
(ANg NpoOrHo3a AEeHEeXHbIX MOTOKOB MO AOMroBbiM LeEeHHbIM GyMaraMm, cTaBKa
KYMoHa Ui UHAEKCUPYEMbI HOMUHAN Mo KOTOPbIM, 3aBUCUT OT UHMNALUNK).
e UHble UCXOAHbIE AaHHbie, KOTopble MOTyT 6biTb UCMOMbL30BaHb! B OTAENbHbIX Cny4aaX
Mnpy onpeaeneHni pacyeTHON LieHbl A0NTOBbIX LleHHbIX 6yMar (B COOTBETCTBUU C N.3)
W yCTaHaBNMBAKTCA Ha OCHOBE MOTUBUPOBAHHOIO CyxAeHus ®oHaa, B TOM yucne:
—  npeMus 3a cybopanHUpPOBaAHHOCTD;
— 3KCNepTHOE 3HauyeHue KPeAWUTHOro crnpeja Ans Bbifycka LeHHbIX fyMmar,
UCTOYHMKM MNpPOrHO3HLIX AaHHbLIX W MOPSAOK UX  UCMNOAb30BaHUS MPWU  BbIHECEHUU
npodeccnoHanbHOro CyXaeHus ycrtaHasnusatoTcs HIMN® u gonxHbl 6bITh eAuHbIMM 4N BCeX
noprdeneit Bcex ynpaBnaoLWMX KOMNaHuii, ¢ koTopbiMu HIMO 3aktoueHbl A0rOBOpbl JOBEPUTENLHOMO

ynpasfieHus.

2. TEPMWHbI N ONPEAENEHUA

2.1. CpepHeB3BelleHHbIW Cpok A0 norauwieHus/odeprbl - B3BeEWeEHHbI N0 rpagduky
floraweHus HoMuHana obnuraumMm Cpok A0 noratieHus B roaax, paccunTbiBaeMslil no opmyne:
n
(t;—1)
Cp.B3B.CpPOK = CFi X ——), (2.1
: 365
i=1
Mpe:
CF; - yacTuyHoe (MM MOJIHOE) noraweHue HoMuHana B % oOT
HOMMWHana,;
t; - AaTa yacTuuHoro (MAKW NosIHOro) noraweHns HoMUHana;
T - NaTa OLEeHKMU.

B cnyyae ecnu BBIMYCKOM He npeAycMOTPEHO 4acTUyHOe noraweHue OCHOBHOro Josra
(amopTusaums), To cpegHeB3BeLleHHbI CpoK A0 noraweHus/odepTsl pasBeH nepuoay OT AaThl
onpeaeneHus crnpaBennvBoli CTOUMOCTU A0 Haubonee paHHelW U3 AaT: AaTbl NorawieHus unu LaThbl
ocdepThbl N0 06AUraunm, yKkasaHHOM B pelieHun o BbinycKe.

B cnydyae ecnu jaTa OUEHKW coBnajaeT C gaTol odepThl, TO pacyeT CpeAHEeB3BELIeHHOro
CpoKa NpPOW3BOAUTCS OT AaTbl OLLeHKU A0 Haubosiee paHHElN M3 AaTbl NoraweHus unu Aathkl odepThl,
cneaytowelt 3a AaToW OUEeHKN.

lpumeyaHmne:

MNpu pacyeTe cpefHEB3BELLEHHOIO CPOKa A0 rnoraleHus / opepTbl NPOMEXYTOUYHbIE OKPYrIeHUS
He NpOWU3BOANATCH, Pe3ybTaT BblpaxaeTcs B rojax, okpyrasercs 40 4 3HaKoB nocne 3ansiTou.
B cnyyae ecnu BbINYCKOM MpeAycMOTPEHO 4YacTU4YHOe noralleHue OCHOBHOro Jfosra, Ho
BEANYMHBI MOratlaeMblX YacTel He onpeAeneHbl Ha BECb OXUAaeMbI Cpok obpalleHuna’, Takue

5 Hanpumep - ans obnurauuil ¢ UNOTEUHbIM NOKPLITUEM.,



CYyMMbl CHUTaIOTCS YCTaHOBNEHHbIMM B AATYy OKOHYaHWUS KYMOHHOro nepuoja, no UcTedeHuu
KOTOPOro OHW BbIMIAYMBAIOTCS, U YHUTbIBAOTCA B pacyeTte /to6bIX BEIMUMH, NPeAyCMOTPEHHbIX
HacTosLet MeToankoi, c 3To AaTbl.

2.2. Craska KB][] (3HaueHue KpuBOi 6eCckynoHHOM AOXOAHOCTU) MOXET PacCUUTLIBATLCSA B TOUKE,
COOTBETCTBYIOLEI:

] cpeAHEB3BeLIEHHOMY CPOKY noraleHus / odepTbl Nno LeHHoW 6yMare, onpegeseHHoOMy
cornacHo n.2.1, unu
- CPOYHOCTU MPOLIEHTHOW CTaBKK B Cy4Yasx, MPeAyCMOTPeHHbIX M.4 v MNpunoxeHnem N24
Mpasun, nnu
= Alopaluu BUPXKEBOro UHAEKCa B CAydasx, MpedycMOoTpeHHbIX [punoxenueM N25
Mpasun, nnu
. MHOMY CpOKY B ciiydasx, onpeaeneHHsix [Tpasunamu.

[lpumMeyaHue:

Npu pacuete CtaBku KB[ 3HaueHue cpok onpeaenseTcs B rofax, oKpyrnsaercsa Ao 4 3HaKoB
nocne 3ansToit. UMcxXodHble AaHHble (3a uckntouyeHuem n.2.1), onpefeneHHble B AHAX,
nepeBoAsTCa MNyTeM AefleHus UCXOAHOro 3HayeHus Ha 365. Ecnu B pacuyeTe UCMOSb3yHTCS
JlaHHble, BblpaXeHHble B MecsAuax, To pe3ynbTaT ornpejensercsa Kak:

= 1 Mecsay: 0.0833 ropa

» 2 Mecsaua: 0.1667 roaa

= 3 Mecsaua: 0.2500 roga

= 4 Mecsaua: 0.3333 roga

=5 MmecsueB: 0.4167 roga

= 6 mecaues: 0.5000 rona

=7 mecaues: 0.5833 roga

» 8 mecaues: 0.6667 roga

« 9 mecaues: 0.7500 ropa

= 10 mecaues: 0.8333 roga

= 11 Mecaues: 0.9167 roga

= 12 mecsues: 1.0000 roa.

B pacueTe ncnonb3yoTCa:
= MeToauka pacyéTta KpuBON 6ecKymnoHHOW AOXOAHOCTU FOCYAapCTBEHHbIX obnurauui,
onpeaeneHHas MoCKOBCKOM Bupxeit®;
] JuHaMuuyeckue napaMeTpbl G-KpUBOK 10 COCTOSIHUIO Ha KaXAbli TOProsbIi AeHb.,
cTouHnk nHdopMaumn: odulmanbHblil callT MOCKOBCKOR BUpXH.
lMpumeyaHne:

6 Meroauka pacuéTa KpuBoil 6ECKYNOHHOW AOXOAHOCTU ony6nukoBaHa Ha caiite Mockosckolt 6upxu. B uenax pacuera
CNpaBesnBOi CTOMMOCTU UCMONL3YETCA peAakuus METOAUKM, aKTyanbHas Ha AaTy BCTYNAEHUS B Cuay HacToswux lpasun,
Mpy BHECEHUN UIMEHEHUI B METOAMUKY pacyéTa KpUBOI 6EeCKYrNOHHON AOXOAHOCTU AaTa Hayana MCNonb3oBaHUA U3MEHEHHON
METOAUKM B LEeNAX pacyeTa cnpaBeAvBOid CTOMMOCTU YCTaHaBNUBAETCS OTAENLHO NOo cornacosaHuto ¢ CA.



Mpu pacuete CraBku KB MpOMEXYTOUHbIE OKPYI/IEHUS He TPOU3BOASTCS, pe3ysbTaT
BbipaXkaeTcs B NpoueHTax, oOKpyrisieTcs A0 2 3HAaKOB Nocne 3ansTow.

3. METOAMKA ONPEAENEHNUSI PACYETHOM LIEHbI OJITOBOA LEHHOW BYMAIU

3.1. TpuvuHUMNbI oNpeAesieHUs PpacveTHOM LieHbl
B coOTBETCTBUU C HaCTOSLWMM NYHKTOM onpedensieTca pacuyeTHas LeHa (UeHbl) AoNroBow

LleHHOW 6yMaru MeTo4oM nNpuseieHHoON CTOUMOCTU ByAYLWUX AEHEXHbIX MOTOKOB No dopMyne (2.2):

oy = CF,
= Z (1 + Y)(Dk—,LIaTa)/365’ (2'2)
k=1
rae:
CF, - CYMMa KaXXZAoro AeHeXHOro noTtoka, onpeaesieHHas cornacHo n. 3.2 v
MpunoxeHus N4;
Dy, - JaTa KaXAoro AeHeXHOoro rnortoka, onpefeneHHas cornacHo rn. 3.2 u
Mpunoxenua N24;
Y - CTaBka AUCKOHTUPOBAHUSA, ornpeaeneHHas cornacHo n. 3.2 U
MpunoxeHns N24;
Lama - AaTa OnpefeneHus cnpaBeanvBoii CTOUMOCTHU.
lTpuMedaHmne:

Mpu pacueTe UCMONL3YIOTCA CNEAYIOWME NOAXOALI K OKPYTEHUIo:
° OKpPYrneHUa Npou3BOAATCS MO NPaBUIaM MaTEMaTUYECKOro OKPYIIEHUS;
. CF, - 6ynywuii feHexHbI NoTOK, 3HaYeHUe OKpYrisieTcs 40 2 3HAKOB Nocne 3ansaTow;
. PV, - LMCKOHTUPOBAHHbLIA JAEHEXHbI MOTOK, NPOMEXYTOUHbIE OKPYrfeHUs He
NPOVU3BOAATCS, Pe3yNbTaT HE OKPYrnsercs;
. PV — o6uas cyMMa AUCKOHTUPOBAHHBIX AEHEXHbIX MOTOKOB, pe3ysibTaT oKpyrisercs

[0 4 3HAKOB nocne 3ansaTon.

3.2. ®opmMupoBaHMe rpacduka 6yayuinux AeHeXXHbIX NOTOKOB OnNpeaenseTcs B COOTBETCTBUM
¢ MpunoxeHueM N24 Hacroawmx fpasun.

3.3. OnpeaeneHue CcraBKU AUCKOHTUPOBaHUSA

CraBka AWCKOHTUPOBaHUA ByaywnMX AeHeXHbIX NMOTOKOB orpejensieTcss Ans AONFOBON LeHHOH
6yMaru Ha KaXxAaylo 4aTy pacuyeTa cnpasBeffivBoil CTOMMOCTU.

CTaBka [WUCKOHTUPOBaHWA npuHUMaeTcs paBHoW CraBke KB B TOuYke, COOTBETCTBYHOLLEN
CpefHeB3BelWeHHOMY CpOKY Ao noraweHus / odepTol uUeHHOW Oymaru, yBenudeHHON Ha
COOTBETCTBYIOWEE 3HaYeHe KpeauTHOro cnpeaa: '

. ecIn pacyeTHas LeHa onpefenseTcs ANns uenen crpasefsiMBoON CTOUMMOCTU (UEHbl) B
AnropuTtMe 1, TO B pacyeTe CTaBKW AUCKOHTUPOBaHUA MOryT 6bITb UCMONb30BaHbI:
o DKCNepTHOe 3HayeHue KpeauTHOro crpeaa
o MeguaHHoOe 3HayeHue M3 AnanasoHa KpPeAUTHbIX Cnpeaos, onpejaeneHHoe Ang
pPEeATUHIOBOW Fpynnbl AONTOBOM UeHHOW 6yMaru B cooTBeTCTBUU C Mpunoxenuem N5
MNpaBun - ecnn He 3ajaHO 3KCMepTHOW 3HauyeHue KpeauTHoro crnpeda (3a
NCKIIOMEHUEM AOJITOBLIX WMHCTPYMEHTOB, OTHecCeHHbIX kK IV pelituHrosol rpynne,



MellMaHHOe 3HauyeHue KPeAWTHOro crnpeaa ANsS KOTOPLIX onpejensietcsi B 0Co6oM
rnopsake).

o [na rocyaapcTBeHHbIX UeHHbix ByMar (Tonbko Ans deaepalnbHbIX UeHHbIX Gymar)
MeAUaHHOoe 3HaYeHWe KpeAUTHOro cripeaa npuHuMaeTcs pasHbiM 0.

lpumedaHmne:

Ecnu 3HaueHne KpeaAUTHOro cnpeaa yCcTaHaBNMBaeTCs UCXoAsA U3 HabnogaeMbiX AaHHbIX (B TOM
yucne Ha OCHOBE KpeaMTHOro crnpefa NO aHaNorU4HbIM BbINYCKaM AaHHOro 3MUTEHTa,
MeAuaHHOro  3HayeHuMs  cnpefa  pPenTUHIOBOM  rpynnbl, CKOPPEKTUPOBAHHOIO  Ha
npemMuto/ANCKOHT 3a ocobble YCNoBUSI Ha OCHOBe HabniogaembiX AaHHbIX), pacyeTHas ueHa
LeHHoM 6yMaru MmoxeT 6biTb KnaccuguumposaHa B YpoBeHb 2. B ocTanbHbIX Cnyyasax pacyeTHas
LueHa ueHHoOU byMaru knaccuduuupyeTcs B yposeHs 3.

4. MOJE/Ib KOPPEKTUPOBKUN UCTOPMUYECKOM LIEHbI JOJIEBO LLEHHOW BYMAIU

CnpaBegnueass CTOMMOCTb aKUMIA pPOCCUIACKUX 3SMUTEHTOB, AOMYLWEHHbIX K TopraM Ha
MocKOBCKOM 6upXe, MOXET OonpeaenstbCsl B COOTBETCTBUU C MOAENbI OLEHKM, OCHOBAHHOMN Ha
KOpPpPEeKTUPOBKE UCTopUUeckolr ueHbl (ypoBeHb 2) (Banee - Mojens CAPM). [aHHas Mojenb
npuMeHseTcsa B cny4yae oTcyTcTeusa Habnoaaemon ueHbl 1, 2 ypoBHa B TedeHue He 6onee 10 ToproebiX
AHel MockoBckoW 6upxu (fanee 3 ypoBeHb).

Ona ueneld oueHKW CcnpaseAnuBON CTOMMOCTM WUCNOMbL3YETCS CPaBHEHUE AUHAMUKH
(BOXOAHOCTM 32 onpeAesieHHbI NPOMEXYTOK BpEMEHN) aHanu3supyeMoro hnHaHCOBOro MHCTPYMEHTa
C ANHaMUKOM PbIHOYHBIX UHAUKATOPOB.

Pacyer cnpaBeAnuBOl CTOMMOCTUM AONEBOW LeHHOW 6yMaru no Modenu KOpPpeKTUPOBKMU
ucTopuyeckoli ueHbl npoussoantcsa no dopmyne (2.3):

P, = Py x (1+ E(R)) (2.3),
rae:
P, - cnpaBeanuBas cTOoMMOCTb OfHOW UeHHoW ©6yMaru Ha AaTy onpeaeneHus
cnpasejnvMBON CTOMMOCTH;
P, — Haubonee nosaHss onpefeneHHas LUeHa A0MeBOW LUeHHOW ByMaru ypoBHs 1 unu 2;

E(R) — oxugaeMas LOXOAHOCTb LEHHOMR ByMaru.

OxuzaeMas AOXOAHOCTb LEHHOM 6yMaru onpejensercs no craejytowei dopmyne Moaenu

CAPM:
E(R) =Rt+ B (Rm —Rp) (2.4)
Py (2.5)
m = Pm, .
, (71 —To)
Rf = R¢X ——ggs— (2.6)

roe:



Pm; - 3HaueHve pbIHOYHOrO WHAMKATOpa Ha JAaTy oOnpeAesieHUs CrpaBea/ivBou

CTOUMOCTH;

Pm, - 3HauyeHwe pbIHOYHOro WHAMKATOpa Ha npeabigyulylo AaTy onpejeneHus

cnpaseanuBoi CTOMMOCTHU.

B — Beta koahdPUUMEHT, PaccuuTaHHbli MO U3MEHEHUSAM UeH (3HayeHWid) PbIHOYHOMO

UHAKKATOpa U U3MEHEHUAM LieHbl UeHHoi 6yMarn. B uensax onpeaeneHus crnpaseannBoit

CTOMMOCTU HacTosell MeToanKoli ycTaHaBnmMBaeTca 3HaueHue = 1;

R, — AOXOAHOCTH PEIHOYHOMO MHAMKATOpPA;

Rf - Risk-free Rate - 6e3spuckosas cTaBka AOXOAHOCTM (onpejenserca Ha Aaty

onpeaeneHHasn crnpaBeanuBoil CTOMMOCTH);

T, — AaTa onpepeneHus crpasefnnMBol CTOUMOCTH;

Ty — Npeabiayllas aata onpeaenieHUs cnpasennmBoi CTOMMOCTH.

[Nna akunii poccUnckux aMUTEHTOB, TopryeMbiX Ha MockoBckoi Bupixke, 6e3puckosas craska

[OXOAHOCTN — cTaBka KB/ Ha uHTepBase B 0AUH roa. [pu oTCyTCTBUMM 3HadeHus 6e3pUCKOBOI CTaBKM
Ha AaTy pacyeTa, 3HauyeHue 6e3pUCKOBOM CTaBKW 3a@ STOT AeHb MNPUHMMAETCA paBHbIM MocneaHeMy

WU3BECTHOMY.
B KkauyecTse pbIHOYHOMO WMHAMKATOPa QAN CpPaBHEHUA C AWUHAMUKOW aKuUiA pOCCUMCKUX

3MUTEHTOB Ucnonb3lyetcs uHaekc Mockosckon bupxu (IMOEX).

MNokasaTtent R, paccunTbiBatoTcs 6€3 NpoMeXyToHHbIX OKPYTreHUN,

C AaTbl BO3HUKHOBEHWS OCHOBaHUN Ans npuMmeHeHus mogdenu CAPM o gaTbl npekpatleHusn
OCHOBaHWi Ans npuMmeHeHunsa Mogenu CAPM ncnonb3syeTtcs UHdOpMauns ToNbKo Toi Bupxu, KoTopas
onpefeneHa Ha AaTy BO3HWKHOBEHWUS OCHOBaHUM Ans npuMeHeHua moaenu CAPM,

5. OCOBEHHOCTW OMPEAEJSIEHUSI CNPABEA/IUBOMA CTOMMOCTU LEHHBIX BYMAI B
nopPAAKE, OT/INYHOM OT AJITOPUTMOB 1, 2

5.1. LUeHHble 6yMarM AOMONHUTESIBHOIrO BbINYCKa, [eno3uTapHblie PacrucKy, LieHHble
6ymaru, nosydeHHble B pe3yibTaTe KOHBepTaluu
fip  HEBO3MOXHOCTU  OMpeAenuTb  CnpaBejfMBYyl0 CTOMMOCTb  UEHHoW 6Hymarn c
ucnonk3osaHneM AnroputMa 1, Anroput™a 2, B T. 4 B OTCYTCTBME HabnogaeMbiX AaHHbIX ANs uenei
onpeaeneHust CNpaseannBoi CTOMMOCTU LeHHOM ByMary MoryT 6biTh NPUMEHEHbI Ceayouine MeToas!
WU faHHble:
" B OTHOLUEHUM LLeHHO! 6yMaru 4OMONHUTENBHOIO BbiNlyCcKa NpUMeHsoTca HabnogaeMble
AaHHble - LeHbl, paccyuTaHHble A1S OCHOBHOIO BbIMyCKa
. B OTHOLUEHWWU AENO3UTapHOW Pacnucky NpuUMeHsIoTCs HabnwpaeMble AaHHbie - LEHb!,
paccyuMTaHHble ANA nNpeAcTaBnseMoli uUeHHoW 6ymarn B COOTBETCTBUM CO CripaBefsiuBow
CTOMMOCTBIO eAuHKLbI 6a30BOr0 aKkTUBa (UeHHoit 6yMaru, nexauieli B 0CHOBe Aeno3uTapHoN
pacrnunckmn), YkasaHHble LeHbl MPUMEHATCS C YY4eTOM KONMYeCcTBa MNpeacTaBAsieMoin LieHHON’
6ymarn
] B OTHOLLUEHWUWU A0NEBON LieHHOoW 6yMaru, npuobpeTeHHOW Npu NepBUYHOM pa3MelleHnK
B (bopMe ayKLMOHa Ha pOCCUMCKON BUpXKe, NpUMeHseTcs LeHa npuobpeTeHns — B TedeHue He
6onee yem 30 gHel ¢ gaTsl npuobpeTeHus



g B OTHOLLEHWW JONEBOI LeHHOM ByMary, ec/iv oHa nostydeHa B pesyfibTaTe KoHBepTaunm
B HEe UCXOAHOM LieHHol 6yMaru, BXoAMBLIEH/ BXOASLLEN B COCTaB akTUBOB, NPUMEHATCA Ha
[aTy onpeaeneHua cnpaBeanviBo CTOUMOCTH:

) HabnohaeMble AaHHble - LeHbl, PpaCCHUTaHHble AN UCXOAHOMU LeHHol Bymaru,
YKasaHHble AaHHbIE NPUMEHSIOTCS C YYETOM KO3 dPULNEHTa KOHBEpPTaLMY;
o CTOMMOCTb LIeHHOW 6ymaru, onpeaesneHHas Ha AaTy KOHBepTauuu, - B ciydae

npekpatieHus obpalleHUs UCXOAHOW ueHHolW 6yMmaru - B TedeHue 30 AHert C [aThl
KOHBEpTaLuu,

5.2. LleHHble 6yMaru, cpok noraweHusi KoTopbixX HacTynun

C JAaTbl MOAIHOro foralleHus BbiNycKa A0AroBoi UeHHoW 6ymaru, npeaycMoTpeHHOIR
YCNIOBUSIMU BbINYCKA, B OTCYTCTBUM NPU3HakoB obeclueHeHWss U WHbIX AaHHbIX O CrpaBeaAnuBoM
CTOMMOCTM (B T. Y. Ha OCHOBe MNpodecCUOoHanbLHOro CyXAeHUs) ero crnpasensivsas CTOMMOCTb
NMpU3HaeTcs paBHO CyMMe OCHOBHOIO A0/ra, NMoAsexallero noratienuto, (No ocTaTky - 3@ BLIYETOM
CYMMbl AEHEXHbIX CPeAcTB, haKTUYeCcKy NOCTYNMUBLUNX B CHET ee NoralieHuns).

Cnpaseanueasl CTOUMOCTb LieHHBIX ByMar, CpoK NoratieHust KOTOpbiX HacTynun, rno KoTopbiM
HabnwaaoTca NpusHaky obecleHeHUs, pacCunTLIBaETCH C YYEeTOM N.6.

6. OCOBEHHOCTHU ONPEAENIEHUSA CMTPABELJIUBOW CTOUMOCTU LLEHHbIX BYMAT MPU
HANMN4YNU NPU3HAKOB UX OBECLLEHEHUA

6.1. Bce BbINycKu AONEBLIX U AOArMOBbLIX UEHHbIX 6yMar aMuTeHTa ¥ BCe uMmeroLnecs TpeboBaHns K
3MUTEHTY NO BCEM BbINyCckaM UeHHbIX ByMar npusHatoTca obecleHeHHbIMU, B TOM YUcne, B cnyJdae:

a) oduumanbHoro onybNUKOBaHUA peleHus o NpU3HaHuu sMuTeHTa 6aHKpoOTOM — CO AHSA
ony6nukoBaHusa coobuleHus;

b) oduumansHoro onybnuKoBaHUS peleHnsa 0 Hadane NpUMeHeHusa K SMUTEHTY npoueayp
B6aHKpoTCTBa — CO AHA ony6nukoBaHusa coobuleHns A0 AaThl, NpejllecTByoWen garte
ony6nuMKoBaHua coobuieHna ob oKoHYaHUU npuMeHerHUs npoueayp 6aHKpoOTCTBa UK O
NpU3HaHWKM IMUTEHTa 6aHKPOTOM;

c) oduuMansHoro onybaMKoBaHus cooblueHns o CylecTBeHHOM pakTe B OTHOLIEHUN XOTA
6bl 0gHOro 0653aTenbCTBa, NPeAyCMOTPEHHOIO XOTA 6bl OAHWM BbiIMYCKOM LOJITOBbIX
UeHHbIX ByMar’ aMuTeHTa, noaTeepxaawueM nedontd (KpoMe TEXHUYECKOro)
YcnoBusi AOAMYHKTa «C» TMPUMEHSIIOTCA €O  AHSA  orybnukoBaHUA  yKasaHHoro
coobileHna A0 [AHS, NpeAlecTBylOwWwero AHw0  opuumaneHoro onybiukoBaHus
coobueHus o} CyLleCTBEHHOM daxTe, NMoATBEPXAAMLLEM ucnoJsiHeHne
COOTBETCTBYIOLLEro 06a3aTENLCTBA B NOMHOM o6beMe.

MyHKT 6.1 NpuUMeHAeTCs TONLKO K LUEeHHbIM fyMaraM pOCCMIACKWX 3MUTEHTOB, B OTHOLUEHUU
KOTOpbIX YyCTaHoBneHsl TpeboBaHMss K nybnukauum / packpbiTUIO YKa3aHHOWM Bblie
uHgopMauun. B OTHOWEHUM UeHHbIX 6yMar WHOCTPaHHbLIX 3MUTEHTOB [YHKT MOXeT
NMPUMEHATLCS NPU AOCTYNHOCTU nHbopMaumun 06 aHanoruyHbIX cobbiTUsAX, onyonMKoBaHHOM
B COOTBETCTBUU C 38KOHOAATENbCTBOM UHbLIX MOCYAapCTs.
6.2. Bce BbINycku A0NEBLIX U AONTOBbLIX LeHHbIX ByMar aMUTEHTa 1 BCe uMeloumecs TpeboBaHuma K
3MUTEHTY MO BCEM BbINycKaM LeHHbIX 6yMar npusHalTcs obeCueHeHHbIMU B AaTy NpuW Haauduuu

7 He 3aBMCMMO OT TOrO, COCTABAAET TaKoi BbINYCK aKTUBbI DOHAA UNN HET.
8 Brnwovan AehoNT N0 UCMONHEHUID SIMUTEHTOM OdepThl.



MPOCPOYKM BbINOJIHEHUSI SMUTEHTOM XOTS 6bl OAHOro 06A3aTeNbCTBA, NPEAYCMOTPEHHOIO BbiMyCKOM
ueHHoM bymaru, B TeyeHue:

ANS BOArOBbIX LIEHHbIX ByMar poccuitckux smuteHToB - 6Gonee 10 pabouux AHen co AHA

BO3HUKHOBEHUA® 06s3aTenbCTBa,

ONS AONTOBbIX LeHHbIX 6YMar UHOCTPaHHbLIX U MEXAYHaPOAHbLIX 3MUTEHTOB - 6osiee 10 pabouux

AHel co AHA BO3HUKHOBEHUS obasaTenbeTea.

ANA AONEeBbIX LeHHbIX 6yMar poOCCUMICKUX 3MUTEHTOB - Gonee 25 pabounx AHel co AHS

BO3HWKHOBEHUA 0653aTeNbLCTBE,

O LONEBbIX LeHHbIX 6yMar MHOCTPaHHbIX 1 MeXAYHapoAHbLIX 3MUTEHTOB - Honee 25 pabo4nx

AHel co AHA BO3HUKHOBEHUS oba3aTtenscraa.

YcnoBua NyHKTa 6.2 NpUMeEHSsIoTCs A0 AaThl UCMOSIHEHUS 3MUTEHTOM COOTBETCTBYIOWEro
ob6s3zatenscTBa (0683aTenbcTs), NpefdyCMOTPEHHOro BbIMYCKOM AONTOBOW UeHHo# 6ymaru, nepes
®oHaoM (ynpasnswlleit KoMnaHued doHaa) B NoNHOM obbeme,

NyHKT 6.2 NpMMEHSETCA TONbKO B C/lyyae, ecnu He npuMeHeH n.6.1.

6.3. Bce BbINYCcKW A0JIEBLIX U AOArOBbLIX LiEHHbLIX 6yMar aMUTeHTaM U Bce umerowvecs TpebosaHus
K 3MUTEHTY NO BCEM BbiNYCKaM LeHHbIX 6yMar MoOryT 6biTb Npu3HaHbl o6ecueHeHHbIMU B UHbIX
cny4dasx, NoOMMMO yKasaHHbelX B 1.6.1, 6.2, 8 cooTBeTCcTBUU C MCOO.

6.4. AnroputMbl (MeToabl) onpeAeneHus CnpaBedfiMBOM CTOMMOCTU TMPUMEHAIOTCA B OTHOLWEHUU
LUeHHbIX ByMar, NpusaHaHHbIX o6ecUeHeHHBIMU Ha AaTy pacyeTta cripaBeiMBoONA CTOMMOCTHU, C YUYETOM
cnepyouwero:

6.4.1. B OTHOLIEHUW BbINYCKOB JOMArOBbIX W JA0OJEBbIX UeHHbIX 6yMar, npu3HaHHbIX
obeclieHeHHbIMU B COOTBETCTBMM C 1.6.1 «a», cnpaseanvMsBas CTOMMOCTb BbiMycKa
YCTaHaB/IMBaETCA PaBHOW Hyo (BKIOYAs HaKOMMEeHHbIA KYMOHHbIA AOX04 33 TeKYLLUNA
KYNOHHbI nepuoa);

6.4.2. B OTHOLWEHUW BbINYCKOB AOMIFOBbLIX LiEeHHbIX 6yMar, npu3HaHHbiX obecueHeHHbIMU, CPOK
noraweHuns KOTopbliX HAacTynu, CrpaBeAivuBas CTOMMOCTb BbiYCKa NPU3HaeTcs paBHOM’:

=  CTOUMOCTW, onpeAesieHHOW Ha OCHOBe npodeccuoHansHoro cyxaeHus doHAa,
unu
" HYN0 - B OTCYTCTBUYM YKA3aHHbIX BbllUe AAHHbIX,

6.4.3. B OTHOLIEHUU UHBIX BbINMYCKOB AOJIOBbIX LeHHbIX ByMar, npusHaHHbIX obecuyeHeHHbIMU,
ecnu Ha [aTy He onpejeneHa LeHa OCHOBHOIO aKTUBHOIO PblHKE W OTCYTCTBYIOT UHblE
HeKkoppeKkTupyeMble HabniogaeMmble fgaHHble 1 uauw 2 ypoBHA (B T. 4. UeHbl
MHMDOPMaLIMOHHbBIX areHTCTB), NpefycMOTpeHHble pasjenom I, To:

MeTo4 AUCKOHTUPOBaHUA (NPUBEAEHHOM CTOUMOCTH) BYAYLWUNX AEHEXHbIX NOTOKOB, C
WCrMob30BaHUEM TOAXOA0B, NMPeAyCMOTPEHHbIX M. 3 pasaena I, He rnMpuMeHsaeTcs;
crnpaseasivBasi CTOMMOCTb BbiNycKa NpU3HaeTcs paBHOMU:
=  CTOMMOCTU, ONpeaesieHHOM Ha 0CHOoBe NpodeccuoHanbHoro cyxaeHns doHaa,
unu
*  Hymo (BK/HOYas HaKOMJIEHHbIA KYMOHHbLIA A0X0A 32 TeKYLWMA KyMNoHHbIN
rnepuon) - B OTCYTCTBUM YKa3aHHbIX Bbillie JaHHbIX.

6.4.4. B OTHOLLUEHUU MHbBIX BbINYCKOB AOMAEBbLIX LEHHbIX 6yMar, Npu3HaHHbIX 06ecleHeHHbIMY,

ecnu Ha aaTty He onpejesieHa LieHa OCHOBHOIO akKTUBHOIMO PbIHKA U OTCYTCTBYIOT MHble

9 3pecs U ganee nNoa AaTol BOZHUKHOBEHUS 06513aTenbCTBa NOHUMAETCS OA4HA U3 AaT, ONPEAENIEHHbIX B COOTBETCTBUU C
YCNOBUAMKM BbiNycKa AONIOBOM LeHHOoH ByMaru (COOTBETCTBEHHO 06513aTenbCTBy):

e jlaTa OKOHYaHWUSA Nepuoaa, No UCTEYEHWUU KOTOPOIro BbINAAYUBAETCSH KYNOHHbIA AOXOA;

e faTa YacTUUYHOro NMOraweHns OCHOBHOIO A0JFa A0 HACTyNNEeHUs AaThl NOrawexsus Bbinycka;

s jaTa noratueHus Bbinycka.,



HekoppekTupyeMble Habntoaaemble JfaHHble 1 waum 2 ypoBHA (B T.4. UeHb
MHMOOPMALMOHHbIX areHTCTB), NpeAyCcMOoTpeHHble pa3aesnioM I, To:
CKOpPEKTUPOBaHHas UCToOpMUYEcKan LieHa He NpuMeHsaeTca;
CcnpaBeanvBas CTOMMOCTb BbllyCKa NPU3HaeTcst paBHOM:
= CTOMMOCTHU, ONpefesieHHOol Ha OCHOBe OTYeTa OueHLUMKa nnu
»  CTOMMOCTM, onpeAesieHHOM Ha OCHOBE NpodeccnoHasibHoro cyxaeHua ®oHaa,
nunu
*  HYJ0 - B OTCYTCTBUM YKa3aHHbIX Bbllle AaHHbIX.
6.4.5. olleHKa, Npou3BedeHHas He3aBMCUMbIM OLEHLUIMKOM A0 AaTbl obecueHeHUs BbIMycKa
(6e3 yyeTa npusHakoB obecleHeHns), B Lenax onpeaeneHus cnpaseannBoi CTOUMOCTH
He npuMeHseTcs.
6.5. Cnpaseanueasi CTOMMOCTb OBecCLeHeHHbIX Ha AaTy TpeboBaHWii K 3MUTEHTY MpusHaercs
paBHOW HyMo, BKAKOYasa:
*= TpebBosaHUe Ha BbINNATY KYMOHHOMO AoxoAa (3a NpeablgyLimMe KyrnoHHbie nepuoast)
= Tpe6oBaHue Ha NoralleHUe OCHOBHOIO Aosra (HacTUYHOe, CPOK KOTOPOro HaCTyrui)
=  TpeboBaHMe Ha BbINNATy 06bABNEHHBIX AUBUAECHOB.



II.  METOAMWKA OMPEREJIEHUS CIPABEA/IMBOA CTOMMOCTU AEHEXKHbIX CPE/ACTB,
PA3SMELLEHHbBIX MO AOrOBOPAM BAHKOBCKOIO BKJIAZIA (AENO3UTOB)

1. [ns JAeHexHbIX CpeacTs, pasMelleHHbIX BO BkAagbl, (AEno3UTOB) OUEHMBAEMbLIX IO
CNpaBeaNivMBOi CTOMMOCTM, onpejefsieHue crnpaBeAsIMBOA CTOMMOCTU OCYLLECTBAAETCHA eXeAHEBHO,
BK/tOUYAs MpPOBEPKY NPOLIeHTHOW CTaBkW, BbIGOp MeToAda pacyeTa B 3aBUCUMOCTM OT pelynbraTa
NpoBepKK, pacHeT CTaBKWU ANCKOHTUPOBaHUA.
2. CnpaseannBas CTOMMOCTb AEMO3UTOB ONpeAenseTcs C NpUMMeHeHueM MeToja ANCKOHTUPOBaHKS
(nytem pacyeta NpuUBEAEHHOW CTOMMOCTU ByAyLUMX AeHeXHblX noTokos - DCF).
MeToA AUCKOHTUPOBaHUA He NPUMEHSETCS:
»  ecnu 3dheKT OT AUCKOHTUPOBAHUS He ABAAETCH CYLLECTBEHHbIM UNU
*  YCTAHOBMIEH CPOK MoraileHus «40 sBocTpebosaHusa»,
SddexT oT AUCKOHTUPOBaHWUA He SBASETCS CYLUeCTBEHHbIM, ecnu
*  CpOK rnoratleHus Aeno3nTa, PacCYUTaHHLIA OT AaTbl orpeiseneHus crnpaseasinBon
CTOMMOCTU, COCTaBngeT MeHee O4HOro roga (Bk/auas Aeno3uTel, Aata noraweHus
KOTOPbIX NPUXOAUTCA Ha APYroi OTYEeTHbIN roa), U
" poUEHTHas CcTaBKa Mo A0roBopy (Aanee - HOMWHaNbHas cTaska) npu3HaeTca
COOTBETCTBYIOWENA pPbLIHOYHBIM YCMOBUSM Ha AaTy onpejeneHuns crpaseisiMBon
CTOMMOCTU.
3. HoMuHanbHasa cTaBKa NpM3HaeTCs COOTBETCTBYIOWEN PbIHOYHBIM YCOBUSIM, B Cny4vae eciu ee
3HavyeHWe He BbIXOAUT 33 AManasoH PbIHOYHLIX CTaBOK.
[AunanasoH pbiHOYHbIX CTaBOK OMNpeAenseTcs B npegenax (BKNOUYUTENBLHO):
"  OT MWHWUManbHOM PbIHOYHOI CTaBKW, paBHOM 3HayeHUIo HabnwoaaeMmol pPbIHOYHOM
CTaBKU, YMEHbLUEHHOMY Ha BESIMUUHY Cripesa,
* [0 MaKCUManbHOWM PbIHOYHOW CTaBKW, paBHOW 3HauyeHUo HabnoaaeMoll pbIHOUHOWM
CTaBKu, yBeNMYEeHHOMY Ha BeUUuHY cnpeaa.
Cnpes (A0MnycTUMOe OTKNOHEHUE B NPOLEHTaX OT 3HaueHust HabntoAaeMoi PbIHOUHOM CTaBKK)
YyCTaHaBNMBAETCA B pa3Mepe BOMATUNLHOCTU PbIHOYHbBIX CTABOK Ha ropu3oHTe 12 Mecaues € y4eToM
rnocnefHell packpbiToli pPbIHOYHOW CTaBKW. BoAaTUNBLHOCTL PbIHOYHbLIX CTaBOK OnpeaesiseTca Kak

cTaHAapTHoe oTKJIoHeHue (O) U paccumTeiBaeTcs no dopmyne (2.7)10:

Z:Ll=21 (prmi - rpbm)z

6 = OKPYTJI( ;3 2), 2.7)
12
roe:
o - BONATUNLHOCTL (CTaHAapPTHOE OTKIOHEHUE) PLIHOYHBIX CTaBOK;
Yorm; 3HavyeHue HabsoaaeMOoN PbIHOYHOW CTaBKu;
Tobtn cpefHee 3HaueHwe HabnoAaeMON PbIHOYHOW CTaBKW U3 reHepasibHOW

COBOKYNHOCTHU HabnaaeMbiX pbIHOYHbLIX CTaBOK 33 12 mecsues.

3HaueHWe O paccuuTbiBaeTca 63 NPOMEXYTOUHBIX OKPYINeHWH U COOTBETCTBYET 3HaYEHWIO B
NPOLEHTaX, OKPYIMEHHOMY A0 2 3HAKOB NOC/E 3anaTow.
4. B kauectBe HabmoAaeMblX PbIHOUHBLIX CTaBOK MNPUMEHSIIOTCA 3HauyeHus cpefHeB3BelleHHbIX
NPOLEHTHLIX CTaBOK MO MPWUBIEYEHHbIM KPeAUTHbIMU OpraHusauusmMu BKnajam (4enosuTam)

10 CooTBeTCTBYET (hyHKuun CTAHAOTKIIOH.I" B nporpaMme MS Excel



HedUHAHCOBbLIX OpraHusauuii B pybnax U MHOCTPaHHOW BanloTe, packpbiBaeMble Ha OpuLMaNbLHOM
caitte baHka Poccuull,

Mcronb3yoTca cpeiHeB3BelleHHble CTaBKU B py6asix U MHOCTPaHHO| BantoTe, packpblBaeMble

Ha oduumanbHoM calite baHka Poccun
no 30 kpynHehwum GaHkaM
CpenHeB3BelleHHble CTaBKU ONpeaensaoTca C UCMONb30BaHUEM
WwKans! (pa3sepHyToil), BKAOYAIOWEN NO3ULUU:
e a0 30 aHen, kpoMe [0 BocTpeboBaHUs
o 0T 31 fo 90 kaneHAapHbIX QHE;
e 0T 91 no 180 kaneHaapHbIX AHEN;
e 0oT 181 kanengapHbix AHel go 1 roaa;
e oT 1 roaa no 3 ner;
e cCBbiWe 3 ner
Ha6nioaaeMoil  pbIHOYHOW  CTaBKOW B OTHOWEHWWM Jero3uTa sBAseTcA  3HadeHue
cpefiHeB3BEWIEHHOM MNPOUEHTHOU CTaBkuM 3a Mecsu, Haubonee 6AuM3KUIA K Aate onpeneneHns
crnpaseAiMBoiA CTOMMOCTH, B BasloTe, COOTBETCTBYHOLLEN BanoTe Aeno3nTa, Ha CPOK, COMOCTaBUMbINA
C OXUABEMbIM CDOKOM pasMelLeHUs, pacCUUTaHHbIM OT AaThl onpeaeneHust cnpaBeaninBoi CTOMMOCTH.
Ecnu Hanbonee no3aHaAs cpeAHEB3BELLeHHas NPoLEeHTHas CTaBka, packphiTas Ha caliTe baHka
Poccuu, paccuMTaHa paHee, YeM 3a Mecsu A0 AaThl onpejeneHus CnpaseifiuBoit CTOUMMOCTU, ANSA
onpeaeneHns 3HadyeHus HabnoaaeMolt pbIHOYHOW CTaBKU NMpUMEHAEeTCa cnefyowui noaxoa:

»  KkA4eBas ctaBka baHka Poccuu, AelicTBOBaRBLLIan Ha NocneqHUit AeHb Mecsaua, 3@ KOTopbIi
onpefeneHa cpeaHeB3BelUEeHHas NPOLEHTHan cTaBka, CPaBHUBAETCA C KJIOUEBOI CTaBKOM
BaHka Poccuu, aeicTBytowlelt Ha AaTy onpeaeneHus crnpaseinnsoil CTOUMOCTH;

» ecnu KNodeBas craBka baHka Poccun He M3MeHUNach Ha AaTy ornpeaeneHus cnpaseannBoi
CTOMMOCTU, B KauyecTBe HabniojgaeMolt pbIHOYHOW CTaBKW NpUMEHseTcs  nocnenHasn
packpeltas cpejHeB3BelleHHasa NpoLUeHTHasa CcTaBka;

»  ecnu kiodesas craBka BaHka Poccuu M3MeHMnach Ha JaTy onpeneneHwus cnpaseasiMBo
CTOMMOCTW, B KauecTBe HabnioAaeMOW pPbIHOYHOW CTaBKW MPUMEHSAETCS [ocneaHasn
packphiTas cpenHeB3BelleHHas npoueHTHas CTaBKa, CKOppeKTUpoBaHHasn
nNponopunoHanbHO U3MEHeHUIO KoYeBol cTaBku baHka Poccun.

5. T[pusegeHHas CTOMMOCTb 6YAYLIMX AEHEXHbIX MOTOKOB PacCUNTLIBAETCS C YUETOM CNeAyoUlero:

5.1. MNpu dopMupoBarunm rpaduka 6yayLnX AeHeXHbIX NOTOKOB YYUTLIBAIOTCA BCE iIeHEXHblIE
MOTOKM B norawleHMe OCHOBHOMO A0MIra U MpPOUEHTHOro A0X04a B TeUeHWe OXWUAaeMoro
CpOK pasMeLlieHus aeno3uTa.

OxujaeMbll CpOK pasMelleHus Jeriosuta onpejensieTca ¢ jAaThl  pacyeTta
CNpaBeanvBOM CTOMMOCTM AO AaThkl NoraweHus AenosnTta, yCTaHOoBEeHHOR A0roBopoM, Unu
JaTel, A0 KOTOpOW ornpefeneHa nNpoOLEHTHast cTaBka (No JAOroBopy C nnasatoLied
NpOLEHTHOW CTaBKOM.

5.2, BenuunHa AeHEXHOro rnoToka npuHUMaeTcs paBHoOMN

e CyMMe NpOLEHTHOro A0XoAa, pacCYUTaHHOW B COOTBETCTBUM C YCNOBUAMKU AOroBopa
Ha AaTy AEeHEeXHOro rnotoka, u
e CyMMe OCHOBHOIMO ZONiFa, Noanexallein noraweHuio B 4aTy AEHEXHOr0 NoTokKa.
CyMMbl OEHEXHbIX MOTOKOB pacCyYUTHLIBAOTCA C YYETOM KanuTanusaumu MpPOUEHTHbIX
[OXO/l0B, €CAu 3TO NpeAyCMOTPeHo YCioBUAMKU A0roBopa.

11 hitp://www.cbr,ru/statistics/?Prtld=int_rat&ch=PAR 11965#Checkedltem.




5.3. FpadmK AeHeXxHbIX NOTOKOB KOPPEKTUPYETCS B caydae:

* BHECEeHUs W3MeHeHWid B goroBop (B T. Y. B 4acTW U3MEHEHUA CTaBKW Mo [l0roBopy,
CpoKa JAeWCTBMA [0roBopa, MEepUOAUUYHOCTM WAW CPOKOB BbiM/aThl NPOLEHTHbLIX
AoXoao08);

*  M3MEHEHWA CYMMbl OCHOBHOIMO Jonra (NoroaHeHus, YacTUYHOro rnoraweHuns, ecnu oHo
He 6bino yYTeHo rpadukomM).

5.4. MpaduK [AEeHEeXHbIX MOTOKOB MOXET OblTb CKOPpeKTUMpoBaH B 3aBUCUMOCTU OT
W3MEHEHUA pPacyYeTHbIX OLEHOK nnatexei u nocTynneHuin. [aToil AeHEeXHOro noToka
cuMTaeTca:

"  4aTbl OKOHY@HMS NPOUEHTHbIX NEePUOAOB, MO 3aBEPLIEHUID KOTOPbIX B COOTBETCTBUMK C
YCNOBUAMU LOroBOpa OCYLECTBASIOTCA BbINAaThl MNPOUEHTHOro Aaoxoaa U (ecnu
rnpeaycMoTpeHo) YacTU4YHOe fnoraleHue 0CHOBHOTO A0ra;

= faTa, 40 KOTOpOli onpeAenieH oXuaaeMbld CPOK pasMeLleHUs Aeno3uTa.

5.5. CTaBKa AUCKOHTUPOBaHUSA ByAYLLMX AeHEXHbIX MOTOKOB MO AEMNO3UTY onpeaensercs Ha
KaXKayto naTy onpeaeneHus cnpaseAnUBOA CTOUMMOCTU.

CTaBKa AMCKOHTUPOBaHUS NPUHUMAETCA paBHOM:

=  HOMWHaNbLHOW CTaBKe - ecnNu OHa COOTBETCTBYET PbIHOYHbIM YC/AOBUAM Ha JaTy
onpeneneHusa cnpaseiinBov CTOUMOCTY;

*  MaKCUMManbHOW pPbIHOYHOW CTaBKe - ec/iM HOMUHasbHas CTaBKa He COOTBETCTBYET
PbIHOYHbLIM YCNOBUAM M ee 3HayeHue Gonblie 3HauyeHUst MaKCUMasbHON pbIHOYHON
CTaBKW, paccYUTaHHOl Ha AaTy onpeaesieHus cnpaBeninBo CTOMMOCTU;

*  MWHWMaNIbHOW PbLIHOYHOIM CTaBKe — ec/iv HOMUHasNbHasi CTaBka He COOTBETCTBYET
PbIHOYHBIM YCNOBUAM U €e 3HauyeHue MeHblue 3HauYeHUs MUHUMaNbHOW pPbIHOYHOM
CTaBKW, paccuuTaHHOW Ha AaTty onpeAeneHus cnpaBeaiMBoOi CTOUMOCTU,

5.6. MpuBeneHHaa CTOMMOCTb Byaylunx AeHexHbIX notokos (DCF) paccuuTbiBaeTcs ro
topmyne (6e3 NpoMexyToUHbIX OKpyrneHun) (2.8):
j
DCF = Dr—Tara (2.8),

n=1(1+Y) 365

rae:

Pn - cyMMa 6yayLiero AeHexHoro notoka (B BantoTe Aeno3uTa);

Dn - pata geHeXXHoro noToka;

Y - cTaBKa ANCKOHTUPOBAHUSA, ONpeAeneHHas B cooTBeTCTBMY € N.5.5;

[ata - gaTa onpefesieHns CripaBeAnMBoi CTOMMOCTH;

j — KONMYECTBO AEeHEeXHbIX MOTOKOB C AaTkl OMnpeAesieHUs CnpaseaiuBoi CTOMMOCTU L0
JAaTtbl noraweluna 4enosnTa;

N — NOPSAAKOBLINA HOMEp AEHEXHOro NoToKa, NpuHaanexawuii MHOXeCTBY j.

3HaueHne DCF paccuuTbiBaeTCst B BaNOTe Aerno3uTa € TOUHOCTLIO A0 2 3HaKOoB nochne
3ansToun.

6. CnpaBeanusasi CTOMMOCTb AEMNO3MTa PACCUUTLIBAETCS C YYETOM Crieqyrolero.
6.1. B cny4dae npuMeHeHUs MeToAa AUCKOHTUPOBAHUSA cnpaseanusas CTOMMOCTb
NpuU3HaeTcs paBHOA:
CC = DCF + NMpoueHtnr (2.9)

6.2.  Ecnu mMeToa ANCKOHTUPOBAHUA He MPUMEHAETCS, CpaBesnuBas CTOMMOCTb
NpU3HaeTCa paBHO:



CC = O+MpoueHTTk+IpoueHTtr (2.10)
roe:
CC = cnpaseanmeas CTOMMOCTb AENO3UTA;

DCF - 3HaueHue, paccuuTaHHOE B COOTBETCTBUM C N.5.6 Ha AaTy onpeAeneHus CrnpaBeAnnBoi

CTOUMOCTH,

Ol - cyMMa OCHOBHOFO AO/Ira Ha AaTy OnpejesieHUs CnpaBeasiBoi CTOMMOCTU (C Y4eToM

KanutanuanpoBaHHOro NpoueHTHOro ,uoxoaa);

MpoLeHTTK — NPOLEHTHbIN AOXO0A 33 TEKYLLUIA NMPOUEHTHbIA NepuoA (CPOK OKOHUAHWUst KOTOPOro

He HacTynun), HaKoMeHHbIN Ha AaTy onpeaAeneHns CnpaseasnBoi CTOUMOCTH;

MpoueHTIr — NpoueHTHbIM AoXod (32 WUCKNIOYEHWEM KanuTaiu3upoBaHHOTO MPOLEHTHOro
[0X0Aa) 3@ MpOUEHTHble NEPUOABLI, CPOKM OKOHYEHUS KOTOPbLIX HAcTynunu Ha jarty

onpeaeneHun cnpaseannBoi cTouMocTu. 3HadeHue MpoueHTlir paBHo:

*  CyMMe NpoLeHTHOro J0X04a, HaYUCIeHHOro B COOTBETCTBUM C YCIIOBUAMM A0rOBOPA Ha
AaTy OKOHYaHWA COOTBETCTBYIOLLEro NpoLeHTHOro rnepuoaa, (Mo ocraTky Ha Aaty
onpeneneHus CrpaseasMBoil CTOMMOCTU - 3@ BbIYETOM CYMMbl AEHEXHbIX CPEeACTB
(hakTMUeCKM NOCTYNUBLLUMX B CYET ero rnorailieHus) - B TedeHue 10 AHel C AaThl

OKOHYaHUa COOTBETCTBYIOWEro NPOLIEHTHOro Nnepuoaa,

» 0 (Hynw) - no ucteveHun 10 AHel C AaTbl OKOHYAHWA COOTBETCTBYHIOLLEro NpoLeHTHOro

nepuoaa.

CrnipaBeanuBas CTOMMOCTb Aeno3uta pasHa 0 (Hynwo) ¢ AaThl OT3bIBA NIULEH3UU
KpeauTHOW opraHusauunu.



NMPUJIOXXEHUE A

MNepeuyeHb AOCTYMHbIX U HabnrogaeMbixX 6MprKeBbIX NAOLWAAO0K

LocTynHeie u HabnwoaaeMble OUPXKEBbIE MIOWBAKN

My6nuuHoe akumMoHepHoe o6liecTBo "Mockosckas Bupxxa MMBB-PTC" (Mockosckast 6upixa)




[Mpunoxenue Ne3

k IlpaBunam onpeneneHus

TeKyLIei CTOMMOCTH aKTHBOB ¥ CTOMMOCTH YHCTHIX aKTHBOB,
COCTABJISIONIUX TEHCUOHHBIE HAKOMIIEHHS,

CTOMMOCTH aKTHBOB, COCTABIISIOIUX ITIEHCUOHHEIE PE3EPBHI,
W COBOKYITHO¥H CTOMMOCTH INEHCHOHHBIX PE3EPBOB

METO/IbI OITPEJEJIEHMS CTOUMOCTHU OTAEJBbHBIX BUIOB AKTUBOB
(OBSIBATEJBCTB), 3A UCKJIIOYEHUEM OIIEHBAEMBIX IIOCJIE
MEPBOHAYAJLHOI'O IPU3HAHUSA 110 CITPABETUBON CTOUMOCTH

1.1. noaxoabl K OMPEAENEHMIO AMOPTU3UPOBAHHOW CTOUMOCTH OONroBom
LLEHHOW BYMAIrv

1. Tocne nepeBoHayanbHOro NPU3HaHUA W 40 MPeKpalleHus NpUsHaHus No aMopPTU3MPOBaHHO
CTOMMOCTM OLEHUBAIOTCS AONTOBbIE LieHHble ByMary, knaccuduumnpoBaHHsie B kaTeropuunz:
e Jonro.ble LeHHble ByMaru, yaepxvsaeMble A0 MorawieHus,
e JOAroBble LeHHble ByMary (BKJloUas BeKcens), yuuToiBaeMble Mo aMOpTU3UPOBaHHON
CTOUMOCTY (KPOME LieHHbIX ByMar, yaepXusaeMbix A0 MOralieHus).
2.  AMOPTMU3MPOBAHHOM CTOMMOCTbIO AO/FOBOM LieHHOW GyMary NpuU3HaeTcst CYMMa, B KOTOPOVA

[ONroBas LeHHas 6yMar OUeHWBAaEeTCs NpW MepBOHayasbHOM MpU3HAHWKM, 32 BbIYETOM
BLINMIGT B MOralleHne OCHOBHOM CYMMbl [ONra, MOJlyYeHHbIX MpPOLEHTHbIX AOX0A0B,
yBE/IMYEHHARA Ha HAauYUCNEeHHbIE MPOLEHTHbIE A0XOAbI, @ TaKXXe YMEHbLIEHHAs Ha BeUYuHy
co3aaHHoro pesepsa noj obecleHeHue,
AMOPTU3UPOBAHHAsA CTOMMOCTb PAacCYUTLIBAETCA EXEAHEBHO OTAENBHO!
e 0 KaXZoi LeHHow Bymare — ANs HEIMUCCUOHHBIX LieHHbIX ByMar;
e MO Kaxaoi napTumu!3 LeHHbIx 6yMar o4HOro BbiNycKa - AN SMUCCUOHHbBIX LEHHbBIX
6ymar. [py 3TOM pacyeT aMOPTU3UPOBAHHOW CTOMMOCTY BbINONHAETCS UCXOAS U3
oCTaTKa LieHHbIX 6yMar napTuu Ha AaTy onpeAeneHus CTOUMMOCTH.

MpPOLEHTHBLIMWA A0X0AaMIA NPU3HAKOTCS AOXOAblI, HAUMC/IEHHbIE B BMAE MNPOLEHTA, KYMNoHa,

ANCKOHTA.
3. AMOpPTU3UpOBaHHAA CTOUMOCTb pacCUUTbIBaeTCa C WUCMoNb30BaHUEM JNIMHENHOro MetoAa

NPU3HaHWsA NPOLEHTHOro AOXOAa WAKM MeToAa 3(PMEKTUBHOW CTaBku MpoueHTa (Aanee -
acn).
Mpu pacyeTe aMOPTU3MPOBAHHON CTOMMOCTM C UCMONb30BaHUEM JIMHEHHOro MeToAa
NpoLEHTHbIE [AOXOAbl HAUUCASIOTCA MO CTaBKe, YCTaHOB/IEHHOW YCNOBWUSIMKU BbiNycka
JONTOBOM LeEHHOoM 6yMaru, CyMMbl AWCKOHT@ WM MNpPeMUU Ha4YMCNATCs / CNUcbIBAKOTCA
paBHOMEpPHO B TeueHue cpoka ob6palleHns JONroBol LeHHoi 6ymaru.
Mpu pacueTe aMOPTU3UPOBAHHOM CTOMMOCTU C UCrMonb3oBaHueM MeToAa SCIT NpouUeHTHbIe
poxoasl Hauncnsotes no 3CMN (craBke AUCKOHTUPOBAHUA).
3CN onpeaenseTcs OTAENbHO!

e 0 KaXAoW LeHHoW byMare — AN HESMUCCMOHHBIX LUeHHbIX Bymar;

e 110 KaXoM MapTuM UeHHbIX 6yMar OAHOro BblfycKa - ANA 3MUCCUOHHBIX LIeHHbIX

bymar.

124 tepmunonoruu OCEY HOO - Nonoxenue "OTpacnesoit ctanaapt GyxranTtepckoro yuera onepauuil ¢ UeHHbIMU BYM3ramu B HeKpeaUTHbIX GUHAHCOBbIX
oprasuzaupax” (yre. Bankom Poccun 01.10.2015 N 494-M) u MCPO39.

13 3nech 1 panee Noa napTyelt NOHUMAETCA COBOKYNHOCTL LieHHbIX GyMar 0AHOFO BbINYCKa, NPUOBPETeHHbIX Ha 0BIMX YCAOBUAX (B pamkax 0aHOrO
[0rosopa (CAeNKK)) ¥ NPUIHAHHBIX eAUHOBPEMEHHO.



4,  AMOpPTM3MpOBaHHas CTOMMOCTb LONTOBON LeHHOW Bymarn c npuMmeHeHueMm Mmetoga 3CII
onpeaenaeTca cornacHo cAenyloLwero ajiropurMa:

n m
AC = CIIII —Z(BHOCi + £ K)+ Z 1P, — PO (3.1),

i=1 p=1
roe:
CMn - crouMoCTb NpU NepsoHavasbHOM ApPU3HaAHUK,
BMOC - BbinnaTthl B noraweHne 0CHOBHOM CYMMbl A0NFa;
M - nonyyeHHble NPoLEHTHbIE AOXOAbI;
K - KOMUCCMU M nNpoune CYyMMbl, BKJHHOYeHHble B pacdeT 3CI (4ns ¢UHAHCOBLIX aKTUBOB: CO
3HaKoM "MUHyC" ~ nonydeHHbie HOO, co 3HakoM "mioc” - ynnadeHHbie HOO);
PO - pe3sepsB rioa obecueHeHue;
i - NOPSAKOBLI HOMEP AeHEXHbIX NOTOKOB MO BbINJ1aTaM B NMoralieHne OCHOBHOM CyMMb! A0Ara,
NONYYEHUIO TPOLEHTHbIX [OXOAO0B, MonyveHuto (yrnnare) KOMUCCUIA U MPOUUX  CYMM,
BKJIIOUEHHbIX B pacyeT 3CI, B nepuoa 40 AaThkl pacyeTa aMOpPTU3UPOBAHHOW CTOUMOCTU;
N - KOAUYECTBO AEHEeXHbIX MOTOKOB C MOMeHTa NMpuU3HaHUs (UHAHCOBOro akTuea (BbiMiaTh! B
noraweHue OCHOBHOM CyMMbl Jonra, NMojiydyeHue NpoUeHTHbIX AOXOAOB, nonydeHue (ynnarta)
KOMUCCUI U NPOYUX CYMM, BKAOHEHHbIX B pacyeT 3CI1);
P - NOPAAKOBLIA HOMEp onepauuu No pacyeTy MPoUEeHTHbIX AOXOAO0B C NpPUMEHEeHUEeM MeToAa
3CI;
m - KOJINYecTBO ornepauuit no pacyeTy rnpouUeHTHLIX A40X0A0B C npuMeHeHueMm MeToda 3CI1 ¢
MOMeHTa Mpu3HaHusa GUHaHCOBOIrO aKkTuBa.

P - npoueHTHble A0X0Abl {pacxoAb!), paccHuTaHHble ¢ npuMeHeHueM Metoga 2CIM no popmyne
(3.2):

T1 P, = OKPYIJI(A Cpq * 1+ 3CIN%G2)—~ ACy, (3.2),
roe:
A Cp_y - AMOPTU3NPOBAHHAZA CTOMMOCTb Ha AaTy NpelblAyLlero pacyeta NpoueHTHbIX p-1
A0X0A0B (pacxonos);
p - NOPAAKOBbLIN HOMEP onepauunu No pacyeTy NPouUeHTHbIX 4oxXo40B (pacXohoB) ¢
npuMeHenuvem Metoaa 3CIM;
g - YacTHoe OT AefleHusa KonuM4yecTea AHeW OT AaTbl pacyeTa 40 AaTel Npeabigylwero pacyera
(nepBoHavYansLHOro NPU3HaHUA) Ha KONMYECTBO AHel B KasieHAapHOM rody, npuHsaToe 3a 365.

5. Meton 3CM He nNpuMMeHSEeTCa Npu pacyeTe aMOpPTU3UPOBEHHOW CTOMMOCTM B cnydasix,
onpeAeneHHbIX Y4eTHOW nonutukon doHga B cootseTcTBuu ¢ OCBY HO®O, MCOO.

6. 3CIN onpepensetca Ha AaTy NepBOHaYanbHOro MNpusHaHUs U MNOANEXUT NepecMoTpy B
cny4asx, onpefesieHHbIX y4eTHOM nonutuko ®oHza cornacHo OCBY HOO, MCOO, B T.U. B
AaTy HacTynfeHusa cnefywmx cobbITUil B OTHOWEHUN LLeHHoW 6yMaru:

e B JaTy oepTh! — €C/i NPaBo He UCNOJb30BaHO;

e B 4aTy M3MeHeHus cBeJeHUMW o aaTte odepTbl, KoTopas 6biia UCMonb3oBaHa Ans
onpeaesieHns 0XMAAEMOro cpoka obpatleHns ueHHol 6yMaru npu pacdyete 3CMY;

e B AaTY OKOHYaHUs KaXAo0ro KynoHHOro nepuoia — ecnuv 8 pacyeT CTaBKU BKIOYEHb!
nepeMeHHble, 3HaudeHWe KOTOPbIX He 3aBUCUT OT pelleHUst aMuTeHTa (UHAEKC
rnoTpebuTenbCKUX LEH, aHanoruyHoele);

e B ATy OKOHYaHUA KYMNOHHOro nepuopa — ecfiu 3MUTEHTOM YCTAHOBNEHbLI paHee
HeonpeeneHHble CTaBKU Ha cleaywui (nocnegyouwme) KyrnoHHble nepuoabl (3a
UCKSIIOYeHMEeM LUeHHbIX 6yMar, no KOTOpbiIM B pacyeTr CTaBKU BKJOYEHbI
nepeMerHble, 3HaYeHue KOTOpbIX He 338BUCUT OT pelleHus aMUTEHTa);

14 non A2TON M3MEHEHUA CBEAGHMI O AaTe 0DEPTb NOHUMAETCA AaTa, B KOTOPYIO PacKpbiTa MHPOpPMaLMA 06 aHHY/NMPOBaHUM paHee 0BbABNEHHOM AaThl
odepTs unu 0 Hanuuuu Bonee parHelt AaTol odbepTbl



7.

e B JaTy OKOHYaHWA KYMOHHOIO Mepuoja - eCnu 3MUTEHTOM YCTaHOBJIEHa paHee
HeonpeAeneHHas BeNMYMHA MOraleHus OCHOBHOro Jonra (ecnu ycnoBusaMu
BbINyCcKa MNpPefyCMOTPEHO 4acTUUHOE MoralleHWe OCHOBHOIMO J0Nra, Ho He
YCTaHOBNEHbl CYMMbl MOralleHus Ha Becb CPoK obpalleHus);

e B fAaTy OKOHYaHUA KaXAOro KBapTana — B OTHOLWEHWM UeHHbIX 6yMmar ¢
UHAEKCUPYEMbIM  HOMUHANOM, €CAU B pacyeT BeUYUHbI OCHOBHOrO JONra
(HoMUHana) BK/OYEHbI NepeMeHHble, 3HaUeHNe KOTOPbIX He 3aBUCWUT OT peLlieHus

3MUTEHTA;
e B WHbIX chnyyaax, onpeaeneHHblX cornacHo OCBY, MCO®O (Bkniouast garty
peknaccudukauum UeHHbIX 6HyMar - ecnu  3To  NpeAyCcMOTpeHo  Ang

COOTBETCTBYHOLIMX KaTeropuit LeHHbix 6yMar).
3CMN npuHUMaeTca paBHOMU:

e (akTuyeckot ISCIM Ha AaTy NepBOHayvyanbHOro MpusHaHua -  CTaBke,
AUCKOHTUpYlowelt 6yayline AeHeXHble MOTOKU B TevyeHwe O0XWAAEMOro Cpoka
obpatleHns ueHHol 6yMarn 4O CTOMMOCTU npuobpeTeHns UueHHoW Bymarn (napTtun)
(Po), cchopMmUpoBaHHOI Ha AaTy ee NepBOHaYanbHOrO NPpU3HaHWsA B COOTBETCTBUU C
yyeTHou nonutukon, OCBY, MCPO;

o (paxkTuyeckon DCM Ha gaTy nepecmoTpa ICI - craBke, AUCKOHTUPYIOLLEN GyayLine
JEHEXHble NOTOKW B TeYeHue oxuAaaeMoro cpoka obpalleHus uUeHHo# byMary ao
CTOMMOCTM UeHHoI 6yMmaru (naptuu) (Po), chopMmpoBaHHOM Ha AaTy rnepecMoTpa
3CIM B COOTBETCTBMU C YUETHOW NonuTukol, OCBY, MC®O. PacueT HOBOIro 3HavYeHus
DCI BLINOAHSETCS C YYeTOM BCeX MPOUEHTHLIX AOXOAOB, Ha4UMCAEHHbIX B AaTy
nepecMoTpa 3CI, (BKJAKOYaAs HauucneHue KOPPEKTUPOBKU, YyBenuuusawwen /
YMeHbLUaKwlen CTOMMOCTb LieHHbIX ByMar, ¢ UICNoNb30BaHUEM paHee onpeaeneHHoNl
3CI).

dakTtnyeckas 3CI, paccuMTaHHas B MOMEHT MEpPBOHa4YasbHOro MNPU3HaHUA, CUUTaETCA
COOTBETCTBYIOWEN PbIHOYHOW YCNOBUAM, €Cnu chnpasefnsineas CToMMOCTb UeHHOoU 6ymaru
COOTBETCTBYET CTOMMOCTU NpuobpeTeHus. B ciydae ecnu CTOMMOCTL NpuoGpeTeHns LeHHOMN
6ymMarn®, He npu3aHaHa CrpaBeANMBON CTOMMOCTbIO, DOHA OCYLUECTBSET KOPPEKTUPOBKY
CTouMOCTM npuobpeTeHuUs A0 CrnpaBeANMBOA CTOMMOCTM B MOMEHT MNepBOHA4YasbHOro
npusHaHua, W ocyulectsnsetca pacdeT 3CIM ucxoda U3 MNONyYeHHOW cnpasBeanuBoi
CTOMMOCTHU.

dopmupoBaHune rpacpuka Oyaylux AeHeXHbiX MNOTOKOB B Uensx pacdeta 3CN
ocyLlecTBnsAeTcs B cooTBeTCTBUU C [IpunoxeHueM N24 HacTosawuux lNpasun

Pacuetr dakTtuyeckoit 3CIT BbINOMHAETCS C TOYHOCTBIO A0 7 3HAKOB rocsle 3ansToi B
NpoueHTOM Bblpa)keHuu (9 3HAKOB B A0NEBOM BblpaXkeHua) rno dopmyne (3.3):

J P,
0= Z a1+ Y)(Dn—Do)/sss (3.3)
n=0

rne
Y - UCKOMOE 3HaveHue CTaBKU AUCKOHTUpOBaHua (3CI);
j = KOAUYeCTBO AEeHEXHbLIX NMOTOKOB B TeUeHne oxuaaemoro nepuoga obpaileHusn;
N - NOPSAAKOBLINA HOMEpD AEHEeXHOro roToka, rae
n=0 COOTBETCTBYET «BXOAHOMY>» LEHEXHOMY NOTOKY;

n or 1 4O j COOTBETCTBYIOT AEHEXHbIM MOTOKaM, ornpeaesieHHbIM B COOTBETCTBUN C

Mpunoxenunem N2 4 Mpasun;
Pn - BennuuHa feHeXHoOro rnotoka n, rae

15 ¢ yueTOM AONONHUTENBHbIX 33TPAT M CTOMMOCTH CAENKM O, HAUUCNEHHOM A0 A3TH! NEPBOHAYANLHOTO NPUSHAHMA B CIYHAAX, YCTAHOBAEHHbIX OCBY

H®O.



3HauyeHune Po paBHO 6anaHCcoBOW CTOMMOCTU NapTuu UeHHoM ByMaru Ha AaTy pacuera
2CN (6e3 ydyeTa nepeoueHKU), A0 KOTOPON AUCKOHTUPYIOTCA Byayuiue AeHeXHble
MOTOKU, B3ATON CO 3HAKOM MUHYC:
3HaudeHus oT P: A0 Py paBHbl BeNWYMHaAM JAEHEeXHbIX MOTOKOB, orpejeneHHbIM B
cooTBeTCcTBUU C lMpunoxeHuem N4 Mpasun;
Dn - paTta AeHeXHOoro rnoTtoka n, rae

Do paBsHo aate, B KOTOPYIO BbinonHsAeTca pacdeT 3CIT;
3HadyeHnss ot D1 fJo Dj paBHbl JaTtaM JLEHEeXHbIX MOTOKOB, OnpeAeneHHbLIM B
cooTBeTCTBUU C MpunoxeHunem N24 [pasun.

10. [nsa HauymcneHus NpoueHTHbIX goxohos SCI npuMeHseTcs ¢ AaThl, cneaylouwen 3a aaTon ee

pacuera.

2. II. noaxoAbl K OMPEAENEHWIO AMOPTU3UPOBAHHOW CTOUMOCTU AEHEXHbIX
CPEACTB, PASMELIEHHbLIX MO ONFOBOPAM BAHKOBCKOIO BKJIARA (AEMO3UTOB)

1. [eHexHble cpeAcTBa, pa3MelleHHbie N0 A4OroBopy 6aHKOBCKOro Bkiaaa, (Aanee - AEM0O3uT)
OUEHUBEIOTCA MO aMOPTU3UPOBAHHOW CTOMMOCTM, €CnNu MNpu MepBoHaYanbHOM NpPU3HaHUU
AenosunT KnaccuuuUnpoBaH B KaTeropuio OLEHUBAEMbIX MO aMOPTU3UPOBAHHON CTOMMOCTHU, U
OTpaxaeTcs B CocTase akTueoB PoHAaa.

2. AMOPTU3UPOBAHHOW CTOMMOCTbIO Jero3uTa Npu3HaeTca CcymMMa, B KOTOpOi AenosuT
oueHuBaeTCa Npu NepeoHayvyasibHOM NpU3HaHWK, 3a BIYETOM BbINJAT B NoralleHue oCHOBHOMN
CyMMbl Jofira, MNOMYYEHHbIX TMPOLEHTHBIX JAOXO0A40B, YBeAWYeHHass Ha HauyucieHHble
NPOLEHTHbIE AOXOAbl, @ TakKXe 3a BbIYETOM CYMMbl CO3aHHOro pesepsa noj obecLieHeHue,

3. AMOpTU3MpOBaHHast CTOMMOCTbL AErno3nTa pacCcyuThiBaeTCs eXeAHEBHO OTAENbHO N0 KaXAoMy
Aenosuty.

4, AMopTU3UpOBaHHag CTOMMOCTb paccUMUTLIBAETCA C UCNOSb30BaHUEM JIMHEMHOro MeToha
NMpuU3HaHusa NpoueHTHoro goxoAa unu Metoaa 3deKTUBHON CTaBku npoueHTa (aanee - 3CM).
lpn pacyeTre aMOpPTU3UPOBAHHOW CTOMMOCTM C WCNOMbL30BaHWEM JIMHEMHOrO MeToAaa
NPOLUEHTHbIe A0XOAbl HauyuCcNATCs Mo CTaBke, YCTAHOBJIEHHOW YCNOBUSIMM AOroBopa
(HoMuHanbHOM cTaBke).

Mpu pacueTe aMOPTU3UPOBAHHOW CTOMMOCTM C MUCMosb30oBaHUeM MeToaa 3CIM npoueHTHble
Aoxoabl HauucnsawTcs rno 3CI (craBke AUCKOHTUPOBAHUSA).
3CIN onpegenseTcs oTAENbHO N0 KaXAOMY AENO3UTY.
5. Metoa 3CI1 He NMPUMEHATCH K AEMN03UTY, eCiu:
s Jerno3uT UMeeT CpoK norawenusn "o socrtpebosanusa”;
s 3hdeKT OT AUCKOHTUPOBAHUSA He SIBASETCA CYWECTBEHHbLIM Ha AaTy fIepBOHaYanbLHoOro
Npu3HaHUus.
3¢ deKT OT AUCKOHTUPOBAHMA NPU3HAETCS HEeCYLLeCTBEHHbIM €CK Ha AaTy NnepBoHayanbHOoro
MpU3HAHUS:
e CPOK noratweHus Aeno3uTa cocTasnseT MeHee O4HOIMo roda U
s NPOUEHTHas CTasBKa Mo AOroBOPY COOTBETCTBYET PbIHOYHBLIM YC/IOBUAM,

6. TlpoueHTHas cTaBka Mo AOroBOpY MpU3HAETCs COOTBETCTBYIOLLEN PbIHOYHBIM YCIOBUAM, B

c/lyyae eciv ee 3HauyeHue He BbIXOAWUT 3a AnanasoH PblHOYHbLIX CTaBOK.
Lns uenei onpeneneHus cCOOTBETCTBUS PbIHOYHbLIM YCNOBUSAM BbINOAHAETCS NpoBepKa

1. NpoueHTHOW CTaBKu, YCTaHOBAEHHOW YC/IOBUSAMU Aorosopa (fanee - HOMUHaNbHas
cTaBKa)'® - ans 4Eeno3nToB, CPOK MOraleHnUsa KOTOPbIX, PAacCUMTaHHbIA OT AaTkl onpeaeneHun
crpaseiniMBoOit CTOMMOCTM, COCTaBNsieT MeHee OAHOro roga (BKAYas Aeno3uTsl, AaTa
roraweHus KoTopbIX NPUXOAUTCS Ha APYrol OTUETHbLIN rog),

16 pazmuua memay HOMMHANBHOM CTaBKOI U GaKTUYECKOM DCT NPUIHAETCA HECYILLECTBEHHOM ANA AENOSUTOB, CPOK NOFALLEHKUA KOTOPLIX, PACCYUTAHHBIN
OT AaThl ONPEAeNeHUA CNPaBeAnMBOol CTOUMOCTU cocTasnseT 6o/1ee 0QHOTO roAa.



2. daktnyeckor ICI no penosvuty - ANs AENO3UTOB, CPOK ForalleHus KoTopbiX,

paccuMTaHHbIM OT AaTbl onpeaeneHus cnpaBeffiMBOM CTOMMOCTM, COCTasfisieT oAWH roa U
6bonee,
Ounana3oH pbIHOYHbBIX CTaBOK (MUHUMANbLHOE U MaKCUMasibHOe AO0MYCTUMble 3Ha4YeHUs CTaBKN)
onpepensercs B COOTBETCTBMU C MeToAMKON onpeaeneHus cnpaBeffIMBONi CTOMMOCTH
AEHEeXHbIX CpPeacTB, pa3MeljeHHbIX no AorosopaM 6aHKOBCKOro BKagaa
(neno3utoB) B cocTase MNMpuaoxkeHusa 2 kK HacToswuM Mpasunam.

7. 3CI1 onpeaenseTcsa Ha AaTy NepBOHAYaNbHOro NPU3HaHus Aeno3uTa U NoANEXUT nepecMoTpy
B C/lyvasix, onpegeneHHbIX y4eTHOU nonutukoin ®oHaa cornacHo OCBY HKO, MC®O, B T. 4. B
CNyyae KOPPEeKTUPOBKU rpaduka AeHEeXHbIX MOTOKOB B CBA3W C HACTYMNJEHUEM CAeaYHLUX
cobbITHiA:

e B AaTy BCTYNJIEHUA B CUNY corfalleHus o6 yCTaHOBNEHUU HOBOM NMPOLIEHTHONW CTaBKU
no aorosopy 6aHKOBCKOro BK/aZla C rnasatolieil NpoLEeHTHOM CTaBKOW;

e B AaTy BCTYIUIEHUS B CWIYy COrnaweHus O MpoJioHrauum genosurta (ecnu paHee K
Aerno3uTy npumeHsanca mertoa 3CM).

NepecMoTp 3CI1 (AencTBMs nNo pacdeTy HOBOro 3HauveHus ODCI1) BbINONAHAWTCA rocne
HayYMCneHunsl BCex MPOUEHTHbLIX A0X0A0B (BK/OYas HayMCNeHue KoOppeKTMPOBKW CTOMMOCTH
AenosnTa ¢ ucnonesosaHuem 3CM).

8. OCI Ha ApaTy NepBOHa4YanbHOro MpPuU3HaHWs Aero3nTta B 3aBUCUMOCTU OT pe3ynbTaToB
NMpoBepKYU COOTBETCTBUSA CTaBKn MO AOrOBOPY PbIHOYHbLIM YCAOBUAM NPUHUMAETCS paBHOM:

e (aktuyeckoit 3CIM - cTaBke, AMUCKOHTUPYIOLLEA OXUAEEMble AEHEeXHble MOTOKU B
TeYeHUe OXWAAEMOro CpokKa pasMelleHus Aerno3uTa TOYHO A0 CTOUMOCTU Aeno3uTa
(Po) npu ero nepsoHayanbHOM MPU3HAHWUW, PaBHOW CyMMe JEeHeXHbIX CpencTs,
pasMeLleHHbIX B Aenos3uT,’” - ecan aHanusupyeMas cTaBKa COOTBETCTBYET PbiHOYHbLIM
yCoBusMm;

* pbiHOYHOU ICM - MakcuManbHOW PbIHOYHONM CTaBKK M3 AUANa3oHa PbIHOYHbIX CTAaBOK
-~ eCc/iM aHanusupyemas cTaBka He COOTBETCTBYET PbIHOYHbLIM YC/IOBUAM U ee 3HavyeHue
6onblie 3Ha4yeHUss MaKCUManbHOW pPbIHOYHOW CTaBKKM, paccyYMTAHHOW Ha AaTy
nepsoHavyanbHOro NpU3HaHus;

*  pbiHOYHOM OCI — MUHUMMaNbHOU PbIHOYHOM CTaBKM U3 AMana3oHa PbiHOYHbIX CTAaBOK —
€C/I1 HOMUHasIbHasa CTaBKa HE COOTBETCTBYET PbIHOYHLIM YCNOBUAM U ee 3HaudeHue
MeHbllie 3Ha4dYeHuss MUHMManbHOM PbLIHOYHOW CTaBKWM, pacCcuyuTaHHOW Ha AaTy
nepBoHaYaNnbHOro NpU3HaHus,

Ecnn Ha paTty nepBoHauyanbHOro NpuU3HaHUg CTaBKa NO AOMoBOPY MpU3HaHa HepbIHOYHOM,
BbIMOMIHSETCA MnepecyeT aMOpPTUIUPOBAHHON CTOMMOCTM Aerno3uTa C WCAOSIb30BaHWEM B
KayecTBe CTaBKW AUCKOHTUPOBaHWMA pbiHOYHOUW DCI1 (He3aBUCMMO OT CpokKa norallieHus
aenosuTta).

9. 3CI Ha paTy ee nepecMoTpa NPUHUMaAETCa paBHOMU:

o axkTudeckorr 3CIl - craBke, AUCKOHTUPYIOLLEW OXWAAEMblE AEHEXHble MOTOKU B
TeYeHue O0XWAAeMoro cpoka pa3sMelleHus Jenosuta Ao croumocTu genosuta (Po),
cnoxuswencs Ha gaty nepecMotpa 3CM  (BkA4Yast MpPOLEHTHLIE  A0OXO0Ab!,
HayucneHHsle 3a gaTty nepecmortpa 3CI1).

10.Ecnn nocne patel nepsoHavanbHOro NpUsHaHUA Aeno3uTa rpauk 0XUAAEMbIX AEHEXHbIX
MOTOKOB MO AEeno3nTy, B OTHOLUEHUW KOTOporo npuMeHsieTrca Metoa ICI, nepecMoTpeH B
3aBUCUMOCTU OT U3MEHEHUS pacyeTHbIX OLEHOK MaaTeXen U MocTyrnneHnin (3a UCKIYeHneM
cny4yaes, NpeAyCMOTPEHHbIX B 1N.6), TO Ha AaTy U3MeHeHus rpaduka:

17 npouue pacxoapt (3aTparst NO cAeNKe) He BKAKOHAIOTCA B pacyeT 3CN. Npoune pacxoasl 8 CUNY UX HECYLLECTBEHHOCTU NPU3HAIOTCR B cocTaBe npubkinel
1 yBbITKOB B ATy UX ONAATLI.



e He BblnonHaeTcsa nepecMmoTp 2CIN no genosuty;

s BbINONIHAETCS nepecyeT aMopTU3UPOBaHHOW CTOMMOCTWM JLerno3uTa nyTeM pacyera
NpUBeAEeHHOW CTOMMOCTM pacyeTHbIX OyAylwux JAeHeXHbIX [MOTOKOB COrflacHo
M3MeHeHHOMY rpaduKky C UCMNONb30BAaHWEM B KauyecTBe CTaBKU AUCKOHTUPOBaHWUA
rnepsoHavanbHol DCI (paccyuTaHHOM Ha AaTy repBoHayanbHOro NMpU3HaHUs Mnu Ha
narty nepecmoTtpa 2CI1 cornacHo n.7 unu 8).

11. PacueTt dakTuyeckoi DCI BbLINONHAETCS C YYETOM ceaylowero:

11.1, OxxmnpaemMblit CPOK pa3MelleHns AerosuTta onpegensercs c gatel pacyeta 3CIM Ao gaThl
noralleHua AenosnTa, YCTaHOBNIEHHOW AOrOBOPOM, U AaTbl, 4,0 KOTOPO onpepeneHa
npoueHTHasa ctaBka (No AOroBOPY C riaBatoLLeN NMPOLEHTHOW CTaBKoM).

11.2. [Oata AeHEeXHOro noToka NpuHUMaeTcs paBHOW:

e JlaTe OKOHYaHWA KaXAoro NpoueHTHOro nepuoAaa, Mo 3aBepillieHno KOToporo B
COOTBETCTBUU C YC/IOBUAMU AOMOBOPA OCYLUECTBASIOTCA BbIMIAThl MPOLEHTHOIO
Aoxoaa u (ecnu NpefycMOTPEHO) YaCcTUYHOE NoraleHne OCHOBHOIO A0Ara;
s JaTe, LO KOTOPOW onpefeneH oXuiaeMblii CPOK pasMeLleHUs Aerno3uTa.
11.3. BenuuunHa aeHeXHoro rnoToka rnpuHuUMaeTcs paBHoOWN
e CYMME TMPOUEHTHOro AoxoAa, pacCHYUTaHHOW B COOTBETCTBUU C YCAOBUAMU
AOroBopa Ha AaTy AeHeXHOro notoka, u
e CyMMe OCHOBHOIO A0JIra, MOAJIEXALLENA NOraeHuio B 4aTy AEHEXHOro NoToKa.
CyMMb! AeHeXHbIX MOTOKOB pacCcuMTLIBAKOTCS C YUETOM KanuTanusauuu npoueHTHbIX
AOX0A0B, ec&iv 3T0 NpefyCcMOTPEHO YCI0BUAMU AOroBopa.
12. PacueT cpakTuyeckont ICMN BbinoAHAeTCs no dopMyne:

J Pn
0= Z a+ nombopes (3D
n=0

Foe
Y - UCKOMOE 3HauYeHUe CTaBKU AUCKOHTUpoBaHUs (dakTuyeckasa 3CM);
j — KONIMYECTBO fleHEXHbIX MOTOKOB B TeUYEHUEe 0XUAaeMoro nepuoia pasMeLleHus;
N - NOPSAKOBbLIA HOMEP AeHEeXHOro NoToka, rae
n=0 COOTBETCTBYET «BXOAHOMY>» AEHEXHOMY MOTOKY;
n oT 1 40 j COOTBETCTBYIOT AEHEXHbIM NOTOKaM, oripeiefIeHHbIM B COOTBETCTBUM € .11;
Pn - BeAnunHa feHeXHOoro rnotoka n, rae
3Ha4deHue Po paBHO CTOMMOCTU, A0 KOTOPOW AMCKOHTUPYIOTCA OXUAaeMble AeHeXHble
NMOTOKW COrnacHo N.8 uiu 1.9, B3STOM CO 3HAKOM MUHYC;
3HaueHuss oT P1 A0 P;j paBHbl BeNUYMHAM AEHEeXHbIX MOTOKOB, onpefenieHHbIM B
cooTBeTCTBUU C N.11.3;
Dn - faTa AeHeXHOro NoToKa n, rae
Do paBHO faTe, B KOTOPYO BblinoJsIHAeTca pacyeT ICIT;
3HavyeHnsas oT Di go Dj paBHbl jgaTtaM [AeHexXHbIX [10TOKOB, OnpejesneHHbiM B
cooTBeTcTBuU € nN.11.2.
3HayeHUs paccunTbiBaeTcs 6e3 NMpoMEeXYTOYHBLIX OKpYIMJlIeHMA B MPOLEHTOM BbIPaXEeHWUW C
TOYHOCTbBIO 40 7 3HaKOB rocne 3anaTol (Uin B A0NEBOM BblpaXeHUu C TOYHOCTbIO 0 9 3HaKoB
rnocne 3ansaTomn).
13. AMopTU3NpoBaHHasa CTOUMMOCTb Aeno3uTa ¢ npuMeHeHuneM Metoaa DCI onpeaensieTcs Kak
npuBeaeHHas CTOMMOCTb  6yAylMX [EHEeXHbIX MOTOKOB C MNpPUMMEHEeHWEeM  CTaBKU
ANCKOHTUpPOBaHUs, paBHOW addekTUBHONU rnpoueHTHoM cTaske (3CI) no popmyne (3.6):

J
— P
AC= Z (1 + Y)(Dn—DaTa)/365’
n=1

(3.6)

rae



AC - 1UCKOMOE 3HauyeHue aMopTU3UPOBaHHOI CTOMMOCTH Aeno3nTa
Y - 3HayeHue ICI, npMMeHsIeMON B Ka4yecTBe CTaBKU AUCKOHTUPOBaHUsA cornacHo n.8,9;
j — KONMYECTBO AeHEeXHbIX MOTOKOB B TEUYEHUE OXWAAEMOro rnepuoaa pasMellieHus C AaThbl
pacuyera AC;
N - NOPSAAKOBbLIN HOMEp AeHEeXHOro NnoToka, rae
n oT 1 40 j COOTBETCTBYIOT AEHEXHbLIM NOTOKAM, onpeAeneHHbIM B COOTBETCTBUM € 1,11,
Pn - BennynHa AeHeXHOro noTtoka n, rae
3HaueHua oT Pi1 A0 P; paBHbl BeAuUYMHaM AEHEXHbIX MNOTOKOB, onpejeneHHbiM B
cooTBeTCTBUN ¢ N.11.3;
Dn - AaTa AeHeXHoro notoka n, rae
3HadeHnss oT D: po D; pasBHbl [aTaM fLEHEeXHbIX NOTOKOB, oOnpeAeneHHbiM B
cooTBeTCcTBUN C n.11.2.
[aTta — fgata nepBoOHa4YanbLHOro rnpuUsHaHua 4enosunTa.
3HaueHue paccumTbiBaeTcs 6e3 NPOMEXYTOUHbIX OKPYTAeHMI B BaNlOTE AEM0O3UTa C TOYHOCTLIO
A0 2 3HAKOB nocjie 3anaToin.

14. Anga HadyucneHus npoleHTHbIX aoxoaos SCI npuMeHseTca:

e CjaTbl, cnegytolieit 3a gatol pacuera ICI - ecsit HOMUHANbHAA CTaBKa COOTBETCTBYET
PBIHOUYHBIM YCNOBUAM Ha AaTy NepBOHaYanbLHOro NpUsHaHua UKW B Ciydae nepecMoTpa
3CI;

e ¢ gaTbl pacdeta OCI - ec/iM cTaBka Mo AOrFOBOPY HE COOTBETCTBYET PbiHOUHLIM
YCMOBUAM Ha AaTy repBOHaYanbHOro NpU3HaHus,

3. III. noAgxoAbl K OMPEAEJIEHUIO AMOPTU3UPOBAHHOW CTOUMOCTU AEHEXHbBIX
CPEACTB, NEPEAAHHbBIX NO 1 YACTU CAENKW PENO (CAEMIOK OBPATHOI O PEMNO)

1.

4,

[eHexHble cpeacTBa, npeaocTaBneHHble no 1 uvactu caenku PEMO, (panee - caenka
obpaTHoro PENO) yuuTbiBaloTCa NMo aMoOpTU3MPOBAHHOM CTOMMOCTU U OTpaXaltTca B cocTase
aKTUBOB (AeBbUTOPCKOM 3aA0/HKeHHOCTU) DoHAa.

AMOPTU3MPOBAHHOW CTOUMOCTBIO caesnku obpaTHoro PEMO npusHaeTcsi cymMMa JAeHeXHbiX
CpeAcTB, nepefaHHas no 1 4acTu cAenku, yBenuvyeHHas Ha HauyucC/ieHHble MpouUeHTHble
AOXOAbl, @ TAKXe 32 BbIYETOM CyMMbl CO34aHHOrro pesepsa noa obecueHeHue.

CyMMbl NOHECeHHbIX AOMOJIHUTENbHbBIX PAaCXOA0B, CBSI3AHHbIX C 3aKNOUYEHUEM N UCNONHEeHUeM
1 1 2 vactu PEINO BkAOUaeTcs B CTOMMOCTb caenku obpaTtHoro PEMNO u yuuTbiBalOTCS B
pacdeTte CHA no octaTKy Ha AaTy pacdeta CHA.

AMOpPTU3MPOBaHHAsA CTOMMOCTb pacCYMTbIBAETCA C WCMOAb30BaHUEM JMHENHOro MeToaa
NpuU3HaHusa NPOLEHTHOro A0X0Aa UK MeToaa 3 deKTUBHON CTaBKu npoueHTa (aanee - 3CM).
Mpu pacdyeTe aMOpTU3IUPOBAHHOW CTOMMOCTM C UCMNOAbL30BaHWEM JIMHEMHOro MeToAa
NPOLEHTHbIE AOX0Abl HAYNCNAIOTCS NO CTaBKe, YCTaHOBAEHHOW YCNoBUAMU AoroBopa (CcTaBke
PENOQ).

Mpu pacyeTe aMOpPTU3MPOBAHHOW CTOMMOCTM C UCMONb3oBaHueM MeTtosa 3CH npoueHTHble
Aoxoabl HauucnsawTcsa no ICIM (CTaBke AUCKOHTUPOBaHUSA).

CraBka PEIO paccyvTbiBaeTCsl B COOTBETCTBUN C YCNOBUAMU CAENKU B CrieAyioleM nopsake:

. (52 _ 51) 100 37
= *
T T , G

St (7365 565+ 136/366)

Cne

R - uckoMas HOMUHaNbLHas craBka

S, = CyMMa 2 4yacTu (C y4eToM KYMOHHOIro A4oXo4a) cornacHo ycnosusM caenkm PEMO;
S; = cyMmMma 1 yactu (C y4eToM KYMNMOHHOro L0X0Aa) corfnacHo ycnosuaMm caenku PEMNO;
Ta6s — HYUCNO AHEN Mexay ucnonHenueM 1 n 2 yactu caenku PEMNO, npuxoaswmxcs Ha
KaneHAapHbin rog, cocToawmii ns 365 aHen;



4.1V.

Ty66— HYUCNO AHEN Mexay ucnosHeHuneMm 1 un 2 vyactu cgenku PEMO, npuxoAasawmnxca Ha
KaneHaapHbIA rof, CoCTosAWmi s 366 aAHeN.
3HaueHne paccunTbiBaeTCcs 6e3 MPOMEeXYTOUHbIX OKpYrieHWA B MNPOLLEHTOM BbIpaXXeHWu ¢
TOYHOCTbIO 40O 8 3HAKOB Mocrie 3ansaToun.
MeTtoa DCIM He npuMeHATCa K caenkam obpaTtHoro PENO, ecnu:
o 3(PeKT OT AUCKOHTUPOBAHUSA He ABMSAETCA CYLLeCTBeHHbIM Ha AaTy NepBoHayasbHOro
rnpusHaHus.
SddeKkT 0T AUCKOHTUPOBAHUSA NPU3HAETCS! HECYLLECTBEHHbLIM eC/iM Ha AaTy nepBoHavanbHOro
npusHaHus:
e CPOK MexAay ucnonHerdneM 1 n 2 vacreit caenkmn PEMO cocTtaBnaeT MeHee 04HOIo0 roaa
“u
e cTaBka no caenke PEIMO cooTBeTCTBYET PbIHOUHBLIM YCNOBUSIM,
CraBka no caenke PEMNO npusHaeTcs COOTBETCTBYOWEN PLIHOYHBIM YCIOBUSM, B CNyYae eciun:
e caenka PENO 3akniyeHa Ha OpPraHU3oBaHHOM pbiHKe UeHHbIX OyMar 4epes
HEeHTpansHOro KOHTpareHTa (Ha CTaHAapTHLIX YCNOBUSX) WU
e ycnosus caenku PEMO (B ToM uucne craska PEMNO) He oThuuaeTcs CyLeCTBEHHO OT
CTaHAapTHbIX ycnoBuid no GupxesBblM chenkam PEMO (coenkam, 3akjlOJeHHoW B
OTHOLWEHUN UAEHTUYHOW UM aHanornuyHou LeHHoW 6yMaru Ha ConocTaBuMbliA Cpok).
Mpu NoABAEHUN HAMEpEeHNA 3aK/TIUUTL CAEMNKY, HECOOTBETCTBYIOLYIO YCNoBUAM n.5-6, doHs
yCTaHaB/uBaerT:
e METOAbl NPpoBEpPKU cooTBeTCTBUSt cTaBku PEMO (u/unu daxktudecko 3CIM) pbIHOUYHBLIM
YCNOBUAM, BKIlOHAS MeTodb! onpeaesieHns AMana3oHa PbiHOYHLIX CTaBOK;
e cnocob onpegenenus poiHoyHoi ICI.
B cnyyae npumeHenmna Mmetoga 3CI1 B oTHoweHuu caenkun obpartHoro PEMNO, npumeHseTcs
nopsanok pacuyeta gpakrudeckoit 3CI, aHanorMyHbIM NOPAAKY, onpeAeneHHoOMY ANs 4eN03UTOB
B pasfene 2 HacTosilen MeToauku,

noaxopAabl K ONPEQENEHUIO CTOMMOCTU CAENOK C LLEHHBIMU BYMArAMU 10

AATbI HAYAJIA PACHETOB

1.

CToMMOCTb CcAenok Ha npuobpeTeHuUe UeHHbIX OyMar, oueHWBaeMbiX Mo cnpaBefNuBoN
CTOMMOCTU Yepe3 npubblab UK ybbITOK, Mo YCA0BUSAM KOTOPLIX AaTa UCNofIHEHUSA (NOCTaBKOW
LeHHbIX 6yMar) He coBragaeT C 4aTol 3aknoueHus caenku, (aanee - caenka T+ ) B cnydae
ecny gaTa pacuyeToB No cgenke (AaTa ornaThl, AaTa NOCTAaBKU UeHHbIX ByMar) He HacTynuna
Ha aaty onpeaeneHus CHA, onpeaenseTcs B pasMepe pasHULlbl Mexay:

e CrpaBeASsIMBON CTOMMOCTbIO LEeHHbIX 6yMar, SBASOWAWXCA NpeaMeToM caenku T+,
paccyuMTaHHOM Ha AaTty pacuyeta (6e3 yyeTa HaKOMJIEHHOro KyMOHHOro goxoaa) B
COOTBETCTBUM C MeToAUKOH onpeseneHust cnpaBeANIMBON CTOMMOCTU LeHHbIX 6yMar B
coctage punoxeHunsa 2 K HacToswmmM Mpasunam, u

o pybnesbiM 3KBUBAJIEHTOM CYMMbl CAENKW, PACCUUTAHHbLIM MO KYPCY BasjiloThl CAENKU K
pybnio Ha aaTy pacyeTa, (6e3 yyeTa KyNnoHHOro 40X04a, BXOASILLEro B CYMMY cAefiku).

CTouMOCTb caenku T+ yduThiBaeTcs:

e B Chydae NOJOXWUTENbHOW pasHUuUbI - B cocTtaBe akTuBoB (fgebutopckas
3a40/HKEHHOCTL) Y nokynarens/,
e B Cillyyae oTpuuUaTenHOW PpasHUUbl B cocTaBe obssaTtenbctB (KpeaAuTopckas
33a40/HKEeHHOCTL) Y nokynartens/
C naTbl Hayana pacyeTos Mo caenke T+ CTOMMOCTb caenku T+ He onpegenseTcs B
COOTBETCTBUU C HACTOALMM pa3fieNnoM, NMPUMEHAIOTCS nonoxeHus pasaena 1 MNpunoxeHus
N°2 Mpasun.



3.

5. V.

M3MeHeHWe crnpaBeanvBo CTOMMOCTM MO cAenkaMm T+ Ha npuobpeteHue LeHHbIX OyMar,
NMpu3HaeTcs B OTHOLEHUU LeHHbIX GyMar, oleHuBaeMbIX N0 CNpaBeAsIMBON CTOUMOCTH,
noaxoabl K OMNPERESIEHNMIO BEJIMMUH (CTOUMMOCTU) [AEBUTOPCKOWU WU

KPEAUTOPCKON 3AJO/HDKEHHOCTWU, OCOBEHHOCTWU OMPEAQEJIEHUA CTOMMOCTU ANiA
OTAEJIbHbIX BUAOB 3AAO0OJ/DKEHHOCTHU

1.

Bebutopckas 3a40/1XEeHHOCTb, He coAepxatias CyLLEeCTBEHHOro KOMMNOHEHTa
(buHaHCUpoBaHUA (He npeAanonarawowas OTCPOYKY nJaTexXa Ha Cpok cebiwe 1 roaa),
YUYUTHIBAETCS NpU NepBoHadyanbHOM ApU3HAHUKW U NMoceayloweM yUYeTe no LieHe Aorosopa, B
paMKax KOTOpOlt OCyLLecTBASETCs NpU3HaHne 4e6UTOPCKON 3a40MKEeHHOCTH.

[ebutopckas 3a40/KEHHOCTb, COoAepXallas CYLECTBEHHbIM KOMMOHEHT (GUHaHCUPOBaHUA
(npeanonaratowlas OTCPOYKY nNfaTexa Ha cpok cBbie 1 roja), AUCKOHTUpPYeTCa C
ucnosb3oBaHueM Metoda 3CI u yyuThIBaeTCS N0 aMOPTU3IUPOBAHHON CTOMMOCTH,

B cnyuyae npuMeHeHuss Metoda 3CIM npu onpegeneHUM aMOpTUMPOBAHHOW CTOUMOCTHU
AebuTopcKoit  3af0/MKEeHHOCTU WCMnonb3yeTcs pblHoYyHas 3CI. Topsagok onpeaeneHus
pblHouHOM 3CIT ycTaHasnueaeTcs OOHAOM.

OebuTopckas 3af40/KEeHHOCTb BKSoYaeTca B pacder CHA B pasMmepe ee crouMocTu (no
oCTaTKy) Ha aaty pacdeta CHA 32 Bbi4eTOM chopMupoBaHHOro pesepsa nog obecueHeHue.
flo wuToramMm KaxAaoro OT4YEeTHOro nepuoaa Aebutopckas 3a40/DKEHHOCTb  MOANEXUT
TeCTUpOBaHuUIO Ha nNpeaMeT obecueHeHuUs., MeToanKa TECTUPOBaHUA U NOPALOK onpeaeneHus
BenuunHLl U HoOpMUPOBAHUA pesepBa noa obecueHeHWe No AebUTOPCKOW 3aA0HKEHHOCTU
ycTaHaBnusaeTca ydeTHol nonutukoit HMN® 8 coorseTcTBuM ¢ OCBY HOO, MCoO.

BenunuuHa (CTOUMOCTb) ReOGUTOPCKON 33[40/KEHHOCTU MO BbiMjaaTte AUBUAEHAOB MO akuusM,
AoxoAa MO Aeno3uTapHbIM pacnuckaM Ha akuuu npu ee nepBoHadasbHOM MPU3HaHUK
ornpenensieTcs UCXo[sa us:

e KOMMHECTBAa akuui/Aeno3nuTapHbiX pacnucok, yu4TeHHbiX Ha cueTte aeno doHAa, B TOM
yucne no porosopy AY Ha AaTy onpeaeneHus cnucka nuy, UMerLmx npaso Ha
nonyyeHne AMBUAEHAOB, U

o 00bsIBIEHHOro pasMepa AuBuaeHAa (A0X0A2), NPUXOASLErocsl Ha OAHY LUEHHYIO
6yMary cooTBeTCTBYlOWEN KaTeropum (Tuna).

BenuunHa (cToMMOCTb) AeBUTOPCKOM 3aJ0/MKEeHHOCTM MO  BbinNaTe AoxoAa Mo  nasiM
poccuiickux MA® M nasMm (akuusiM) UHOCTPaHHbLIX WHBECTULIMOHHLIX (OHAOB nNpU ee
nepsoHa4yanbHOM NPU3HAHUKU ONpeaensieTcsl UCXOAS U3:

e KONMYECTBA WUHBECTUUMOHHLIX naes [MUO® uwnn naes (akuuMi) WMHOCTPAHHLIX
UHBECTULIMOHHbIX (DOHAOB, YYTEHHbIX Ha cyeTe geno ®oHAa, B TOM YuC/ie B paMkax
Aoroeopa 1Y Ha AaTy onpeAeneHns cnucka nul, MMewux npaBo Ha nony4yeHue
AoXoAa;

e 06bsAB/IEHHOrO pasMepa AoxoAa no UHBECTULMOHHOMY Mato, YKa3aHHOro B coobiuleHuun
0 BbiNnaTe A0Xo4a NO WHBECTUUMOHHBLIM NMasM poccuickmux MUO n naam (akuuam)
WMHOCTPAaHHbLIX UHBECTULMOHHBLIX HOHAOB.

NcTouHuk nHdpopmaumu ob obvsasrneHHoM pasmepe goxoaa: HKO AO HP, wuHdbopMaLmnoHHas
cuctema "bnymbepr" (Bloomberg), odwuumanbHbli calt (oduumansHoe NUCLEMO)
ynpasnsawuen KoMnaHum UHBeCTULMOHHOIo oHAa.

BenuvumnHa (CTOMMOCTb) YyKasaHHOW AebuTopckoit 3aA0/MHKEHHOCTH, a Takxe AebUTOpPCKOl
33JJ0/HKEHHOCTU MO BbIMAATe 3MUTEHTOM KYMOHHOMO A0X0A4a U YacTUUHOMY MoralleHuto
OCHOBHOro Aonra no AONIoBbIM LeHHbIM OyMaraMm nocsie BO3HUKHOBEHUst 06A3aTenscTs
3MUTEHTa onpejenseTcs no oCTaTKy Takoi 3a40/MKEHHOCTU Ha AaTy pacyeTta CHA 3a BbiueToM
chopMupoBaHHOro pesepsa noj obecueHeHue,

MpusHaHna A[ebUTOpCKOM 33A0NXKEHHOCTU MO BbiNAaTe AUBULEHAOB MO akuuaMm / no

NpouUeHTHOMY (KYNOHHOMY) AoXoay / Mo YacTUYHOMY MoratieHuo 3MUTEHTOM OCHOBHOIO J0/1Ta
no J0AroBbIM LeHHbIM ByMaraM, nonyyeHHsiM no 1 yactu caenku PEMNO, He npoucxoauT.



7. B uensx pacuyeta CTOMMOCTU YUCTbIX aKTUBOB, COCTaBASIOLLMX NMEHCUOHHbIE pesepsbl, ydyeT
Hanora Ha npubbulb C AUBUAEHAOB MO aKUWUSAM OCYLLECTBASETCS B COOTBETCTBUU C YUETHOW
nonuTukoli ®oHAa B cnesyiolleM nopsake:

e B MOMEHT npu3HaHuA AeBUTOPCKON 3a40/KEHHOCTM MO BbiNnaTe AUBUAEHAOB MO
aKkuMsaM NpoU3BOAUTCS MpPU3HaHUE YCNoBHOrO (OUEHOYHOro) ob6s3aTenbcTBa B
KpeaUTOPCKOM 3a40/KEHHOCTU Ha CYMMY Hanora Cc AMBMAEHAOB K YAEepXaHui, Kak
npoussefeHue CyMMbl 06bABNEHHBLIX AUBUAEHA0B U AEACTBYOLLEN CTABKWU Hanora
Ha nNpubbiNb C AUBUAEHAHOIO AOX0AA.

B naty daktuueckoit BbiNAaThl AUBUAEGHAOB U YAEPXaHUSA Hanora npousBoAUTCA
BOCCTaHOBJMIeHMe paHee CHOPMUPOBAHHOIO OLEHOYHOro 0643aTensCcTBa, MU
oTpaXaeTcs cyMMa Hanora, GpakTUUYeCKU yaepXXaHHasa Y UCTOYHUKA BbINaThl

8. BenuuuHa (CTOMMOCTb) AEHEXHbIX CPEACTB Ha PaCUYETHbIX CYETaX, onpeaensercs B CyMMe UX

ocTaTka Ha aaTy pacdeta CHA 3a BbiueToM CchOpMUPOBaHHOIO pesepsa noj obecueHeHue.
BenuvunHa (CTOMMOCTb) AEHEXHbIX CPeAcCTB, Haxoasawuxcs y Opokepa (aebutopckoi
3340/KEHHOCTU Gpokepa Mo BO3BPaATY AEHEXHbIX CPeACTB, HaXOAAWMXCS Ha crneuuanbHoM
6poKepcKkoM cyeTe) onpefensieTcs B CyMMe ocTaTka Ha AaTty pacveta CHYHA 3a BblUETOM
cchopMupoBaHHOro pesepsa noa obecueHeHue.
BenuunHa (CToMMoCTb) NPOLEHTHOrO A0XO0Aa NO AEHEXHbIM CPEeACTBaM Ha pacyeTHbIX cHeTax
doHAaa, B TOM uucne B paMKax pgorosopa fly onpesenserca B CyMMe HauyuCNeHHbIX corfnacHo
yCnosuaMm Aorosopa/corfialleHus NpoueHTOB Ha CYMMY HeCHUXaeMoro ocratka - B cnydae,
eCcnn yCnoBusa HauucneHus npoLeHToB No3BONAIT paccynTaTb UX pasMep.

9. Kpeputopckas 3af0/MKEHHOCTb YYUTbIBAETCA NpW  rNepBOoHavanbHOM  TMPU3HAHUKM U
nocnegylowleM yyere No UeHe AOroBopa, B paMKaxX KOTOPOW OCYLUECTBASIETCS MpusHaHue
KpeauTOpCKOM 3a40/KEHHOCTH, - M0 ee 0CTaTKy Ha aaTy pacueta CYA.

10. CchopmupoBaHHblie pe3epBbl Noa obecueHeHue, Kak NpaBuio, He BK/OYAOTCA B COCTas
KpPeaAUTOPCKOW  3afA0/KEHHOCTU W OTHOCATCS Ha YMEHbLUeHWe CTOUMOCTU aKTUBOB
(nebutopckoi 3a40/HKEeHHOCTU) Npu onpegenedHun CHA.



Tpunoxenne Ned

k IIpaBunam omnpeneneHus

TEKyILeH CTOUMOCTH aKTHBOB M CTOMMOCTH YHCTBIX aKTUBOB,
COCTaBJISIOLUMX NEHCUOHHBIE HAaKOTUIEHHS,

CTOMMOCTH aKTUBOB, COCTaBJISIOLIUX TEHCHOHHBIE PE3EPBEI,
Y COBOKYITHOM CTOMMOCTH TIEHCHOHHBIX PE3EPBOB

®OPMUPOBAHUE I'PA®UKA BYIYIIUX JEHEXHBIX IOTOKOB JIOJI'OBOMI
IIEHHOM BYMATH

1. O6uwue nogxoabl

Mpu dopmuposaHun rpaduka Gyaywiux AEHEXHbIX MOTOKOB YUMUTbIBAKOTCA BCE AEHEXHble
NOTOKW B MoOrawieHue OCHOBHOFO A[0JIrAa U KYMOHHOrOo A0OX0Aa B Te4deHUe OXUAAeMoro Ccpoka
obpalleHus,

OxxuaaeMblii cpok obpallenus LueHHoW byMarn onpeaenseTcs ¢ AaThl pacyeTa crnpaBeanuBoi
croumocTu/3CI (He BrOYas) A0 HauMeHbllel U3 gaT (BkaoYas):

s aathl odepThl, 6AvKaiWel K gaTe onpefeneHus cnpaBeanMBoi CTOUMOCTH (He BKItoYasa AaTy
onpegeneHus cnpaseanueoit crouMoctu)/3CH;

s JaTbl NOSIHOIO NoralweHus, NpesycMoTPeHHOM YCII0BUAMN BbINycKa.

[eHexHble NOTOKK, BKAKYAs KYNMOHHbIA AOX04, PACCUUTLIBAIOTCS B COOTBETCTBUU C YCI0BUAMN
BblNyCKa.

Mpu  dopMupoBaHun rpaduka AeHexHbIX TMOTOKOB B UensX pacueta cripaBesnnBoi
cTouMOCTU/3CI HeHHbIX 6yMar ocyllecTBaseTcs rnepecMoTp OyAylUX AEHEeXHbIX MOTOKOB Npu
Hanu4yum obHoBNEeHHOW MHopMaumu:

e 0 BenuuuHe cTaBku KyrnoHa (AN ueHHbIX 6yMar, rno KOTOpbiM MPOLEHTHble CTaBKU He
onpeaeneHsbl Ha BeCb OXuAaeMbld CPOK ob6pawieHusa) — HOBOE 3Ha4yeHWe CTaBKW KyroHa
CYUMUTaETCA YCTaHOBJIEHHbIM B AaTy Havana KynoHHOro nepuoga, 6Gnwkalilero K aarte
YCTaHOBNEHUA CTaBkU (KYMNOHHOro nepuojda, Ha KOTOpLIA CTaBKa ycTaHosneHa, wiu 6onee
paHHero KyrnoHHOro nepuoaa, 40 Havana KoToporo CTaBka YCTaHOBNEHA);

s O BenUMuYUMHe rorawaemMoll 4acTW OCHOBHOro jonra (Ana uUeHHbIX 6yMar, no KoTopbIM
npeaycMoTPeHo 4acTUYHOe rloratleHne OCHOBHOFO A0Jira, HO CyMMbl MorawaeMbiX yacreh
OCHOBHOIO J0ra He orpejesieHbl Ha BeCb 0XXUA3eMbIlt CPOK 06palleHns) — HOBbIE BeIUUYUHbI
OCHOBHOIO A0/Ta CUUTANTCA YCTAHOBJ/IEHHLIMU B AAaTy OKOHYaHWUS KYMOHHOIo nepuoga, no
UCTEYEHUU KOTOPOro NPOU3BOAUTCH COOTBETCTBYOWAs BblniaTa paHee HEN3BECTHON CYMMbI.
Lna ponrosbix LeHHbIX 6yMar, No KOTOpbIM MpeaycMOTPEHO YacTU4yHoe noraleHue 0CHOBHOrO

AoNra, HO BeSINYKMHbLI MOrallaeMoro OCHOBHOIO A0JAra He onpeaesneHbl Ha BeCb CPOK 06palleHus,
CYMMbI ByAyLUX AeHeXHbIX MOTOKOB pacCUHUThLIBAIOTCA UCXOASA U3 OCTaTKa OCHOBHOMO AOJIMa Ha AaTty
pacyeTa, onpefesiéHHOT0 € YY4eTOM BCeX paHee YCTaHOBEHHbIX CYMM MoratlieHus,

2. BenuyuHa MHAEKCUpPYeMOro HOMMHana

Ana ponroBbiX UeHHbIX 6yMar ¢ uMHAEKCUPYEMbiM HOMUHANOM, €CiU B pacueT Be/UYUHbLI
HOMWHanNa BKAOYEHbl NEPEMEHHbie, 3Ha4YeHWe KOTOPbIX He 3aBUCUT OT peLeHus 3MUTeHTa,
HOMUHaNbHaaA CTOMMOCTb paccUUTbiBaeTCS Ha J[aTy KaxZoro AeHeXHOro noTokKa ucxoas wu3
HOMUHAIbHOW CTOMMOCTU Ha AaTy onpefeneHus crpaseAsuBoi CTouMMocTu/3CI, cpoka A0 AaTkl



OEHEXHOro MNOTOKa M MNPOrHO3HOro 3HayeHuss uHbnNAuuM ANt COOTBETCTBYHOUWEro nepuoga ro
dopmyne (4.1):

HOMHWHAJI UH,, = OKPYTJ (HOMHHAJT UH,,_; x (1 + TIPOTHO3 Hﬂun_l)gn_;t%k‘l‘, 2), (4.1)
rae:

HOMUWHAJI UH,, - WCKOMOE 3HayeHWe HOMMHana Ha JAaTy KaXAoro AEHEeXHOro
noToka;

HOMHWHAJN UH,,_, - BenuuuHa HOMUHAnNa, pacciuMTaHHas Ha AaTy NpeALecTBYULero
JEHEXHOro roTtoka, Ho He paHee AaThl pacyeTa cnpaBeasinBoi
croumocTtu/3CIT;

HOMWHAJ UH, - BeJIMYMHA HOMWHanNa Ha AJaTy onpeaeneHus cnpaseanvBoWt
croumocTn/3CI;

[TPO'HO3 UNlI,,_,; - nporHosHoe 3HauyeHWe wuHbNAUMM, onpelfeseHHOe Ha AaTy
NpeALecTBYIOWEro JeHexHoro notoka (n-1).

3. BenuuyuHa nepeMeHHOW CTaBKU KyrnoHa

Ans ponroBbiX LeHHbIX 6yMar, rno KOTOpbIM MPOUEHTHbIE CTAaBKWM He onpefesieHbl Ha Becb
OXuaaeMbl Cpok obpalleHnsi, CyMMbl OyAylwiMX LeHEeXHbIX NOTOKOB, AN KOTOPbIX CTaBKa He
onpeaeneHa Ha AaTy OUEHKU UHCTPYMEHTa, paccuuThLIBaoTCS:

e ANS UeHHbIX 6yMar, B pacyeT CTaBKy Mo KOTOPbIM BKJTHOUYEHb! NMepeMeHHble, 3HaYeHUe KOTopbIX

He 3aBUCHAT OT pelleHus 3MUTeHTa, - UCXOAA CTaBKW, ornpenesieHHOM C y4eTOM MPOrHO3HbIX

3HaAYeHW TakuUxX nepeMeHHbIX napaMeTpoB, (pacuyeT CTaBKW BbiNosHseTca no ¢dopMyne,

onpefeneHHON ycnoBusMU BbiNycka),
e ANA NpoYmMX LeHHbIX 6yMar - nCXoAa U3 CTaBKW, 3afaHHoM Ansa Havbonee no3gHero KyrnoHHOro
nepuoaa.

PacueT cTaBOK BbIMOMHAETCS OTAENLHO AN KaXXA0ro KYMOHHOMo nepuoaa.

Ecnu B kavecTBe nepeMeHHOro NapameTpa A8 pacyeTa CTaBKu KyrnoHa yC/noBUSIMU Bbiftycka
WUHCTPYMEHTa npefycMOTpeHa «CTaBKa UHMASUUU» U UHASA «CTaBKa LEHEXHOrO PbiHKa», 3HauyeHue
CTaBKW COOTBETCTBYHOLLErO KyroHa paccuuTbiBaeTcs no dopMmyne, NpeaycMOTPeHHOW YCnoBuaMU
BbIMyCKa MCXOASR U3 MPOFHO3HOIO 3HauyeHUs UHOASUNK, COOTBETCTBYIOWErO KYNOHHOMY nepuogy, U
FIPOrHO3HOI0 3Ha4YeHNs MHOW CTaBKy AEHEXHOIo pblHKa COOTBETCTBYHOLLEN CpoYHOCTH (NyTeM BbiGopa
MaKCMManbHOrO0 M3 3HavyeHwuil, pacCUYUTaHHbIX C MPUMEHEHUEM YKa3aHHbIX ABYX MPOrHO3HbIX
napameTpos).

flpu pacyeTe crnpaBeg/vMBOM CTOMMOCTU OCYLLECTBASIETCS MepecMoTp OyAyluX AEHEeXHbIX
NOTOKOB MpW Haanuuu oBHOBAEHHOW UHdOpMaUMKM O 3HaYeHUsX CTaBKU KynoHa. HoBoe 3HaudeHue
CTaBKM KYMoHa NpuUMeHseTCca ¢ AaTbl Havasia CoOOTBETCTBYIOWEro KyrNnoHHOro nepuoga, bnmxaiiiero
K AaTe yCTaHOBAEHWUSA cTaBku (HO He rnosjaHee AaTkl Havana KyrnoHHOro nepuoaa, Ha KoTopbli cTaBKa
ycTaHoBAeHa, unu 6osiee paHHero KyrnoHHOro nepuoga, 40 Hadana KoToporo cTaBka ycTaHoBneHa).



4, TpOrHo3Hblie 3HaYeHUs UHOAALNK
Ona nporHo3Hbix 3HaveHuit UHGnauyuu (MPOMHO3 UML) ncnonb3yrTca 3HadeHus:

e «BMeHeHHoW» uHdnaumu (Aanee takxke — BUNLU, INF);

e 3KCMEPTHbIM NPorHo3 o 6yayLwmMx 3Ha4eHUAX UHPNAUUK - B Cllyyae OTCYTCTBUS 3HaYeHUs
«BMeHEeHHOW» NHbNSUUK Ans cooTBeTCTBYIOWMX Nepuoaos (EIU, KoHceHCyc NporHos
aHanuTukos Bloomberg, M3P, The Economist unu agpyrve AoCTyMnHble MPOrHo3ssl).

[ns Bcex NepuoAoB, fAaTa Hayasa KoTopbiX He npeBbiwaeT 2023 rod (roa noralieHus Bbinycka
O®3 52001RMFS), B KayecTBe MNpoOrHo3a MWHONALMU UCMONb3YeTCa 3HauyeHWe «BMEHEHHON»
uHbNaUUMK ans Beinycka O®3 52001RMFS, paccuutaHHoe no ¢opmyne (4.2) KaK pasHuua Mexay
Crasko KB B8 Touke, COOTBETCTBYHOLWIE/ CPOKYy A0 rnorawieHus Bbinycka O®3 52001RMFS, u
cpeaHeB3BeleHHOW JOXOAHOCTLIO K MoratleHUto 3Toro xe Bblrnycka:

INF 3023 = KBs2001 — YTM52001, (4.2)

[na scex nepnoaos, HauMHaOLWMXCSA B npoMexyTke ¢ 2024r. o 2028r. (Bknwo4as), B
KayecTBe NporHosa UHMNALMM UCMoNL3YeTCa 3HaveHne, paccumTaHHoe no gopmyne (4.3), ncxons
U3 3HaYEeHU «BMEHeHHo’» uHbNsauuu Boinyckos O®3 52001RMFS 1 52002RMFS:

ts2002=t52001 [(1 + INF45,5/100) 52002

INF2024__2028 = OKPyF.}]

rac:

(1 + INF52023/100)552001 -1 ’ 4 |* 100' (4'3)

INFez028 = KBs52002 — YT Ms2002, (44)

INFSZOZB

INFez028

52001, t52002

KBHSZOOl: KBASZOOZ

YTMs2001, YTMs2002

lpumevaHne:

- 3HauyeHne «BMeHeHHOW» uHbNAUMKU Ansa Bbinycka O3
52001RMFS, paccuntaHHoe no dopmyne (4.2) C TOUHOCTbIO
[0 2 3HAKoB nocne 3ansATol — pe3ynbrar pacyera Mo
thopmMyne (4.2) COOTBETCTBYET 3Ha4YEHUIO B NPOLEHTaX;

- 3HaueHue «BMEHeHHOW» MHpNsauuM Ans Bblnycka Od3
52002RMFS, paccuutaHroe no cdopmyne (4.4) C TOHHOCTbLIO
0O 2 3HaKoB Mocne 3anaTol - pe3yabTaT pacdera no
dopMmyne (4.4) COOTBETCTBYET 3HAUYEHUIO B NPOUEHTAX;

- 3HaueHWe CpeAHeB3BELUEHHOro Ccpoka A0 roralueHus
Bbinyckos O®3 52001RMFS, 52002RMFS, paccuymTtaHHoe B
rofiax C TOUHOCTLI A0 4-X (4eTbipex) 3HaKoB rocse 3ansTou;
- 3HaveHue Crasku KBJ] B TOuUKe, COOTBETCTBYIOLEN
CcpefiHeB3BelleHHOMY CpPOKY A0 noraweHusa Bbinyckos O3
52001RMFS, 52002RMFS;

- cpeaHeB3BeleHHas A0XOAHOCTb K MOralleHUIo BbilyCKOB
O®3 52001RMFS, 52002RMFS Ha gaTy  OUEHKMW,
nyénukyeMmass MoCKOBCKOWU BUpPXeEN.



Mpu BoinonHeHun pacueta INFogo4-2028 3HaYeHus nokasatenent INFey023, INF<p028, KOTOPBIE
B pesysibTaTe UX pacuyeTta no cdopmynam (4.2), (4.4) 4BNSAOTCA 3HAYEHUAMW B MNpoUeHTax,
nepeBoAsTCa B 3HaYeHUs B 0NAX eAnHULbI (NyTeM AeneHns Kaxaoro us Hux Ha 100 - uTo aBHO
oTpaxeHo B dopmyne (4.3)). PesynstaT pacyeta no gopmMyne (4.3) COOTBETCTBYET 3HaUYEHUIO B
NpOLEHTax, OKPYr/1IeHHOMY A0 2 3HAaKOB Mocne 3ansaTow.

[na Bcex nepuofoB, HauynHatowmxcs ¢ 2029 r., B ka4yecTse NporHo3a uHdAaLuMmM UCnosb3yercs
3KCNEPTHLIN NPOrHO3 MHMASLMU,

Mpu pacueTte cnpaBeafliMBON CTOMMOCTW, €CNU CPOK noraweHus LOoNroBoro UHCTpyMeHTa He
npesbiaeT 2032r. U OTCYTCTBYHOT MUHble MPOrHO3Hble 3H3YEHUA NepeMeHHbIX napaMeTpos, TO
BAUSIHUE DKCNEepTHOro NporHo3a WHGNAUMKM Ha pe3ynbTaT pacyeTa CApaBeAsiMBOA CTOUMOCTH
NpU3HAEeTCa He3HauuTesNbHbIM, PacYeTHas UeHa UeHHOW 6ymarn MoxeT 6bITb KiaccuduumposaHa B
YypPOBeHbL 2, B ocTansHeIX cnydasx (NOMUMO MHPAALMKU UCMONb3YIOTCS MHble HeHabnogaeMbie JaHHbie
WK CPOK MoraleHua npesbllwaet 2032r.) BAUSHUE BKCMEPTHOro NporHosa UHbNauun npusHaercs
3HauUTeNbHbIM, pacyeTHas LeHa LeHHOW byMaru kjaccnduumpyetcs B YpoBeHb 3.

5. TporHo3sHble 3HaYeHUs NpPoUUX NepeMeHHbIX napaMeTpos

NMporHoasHble 3HAa4YEHUA «KOPOTKUX> CTaBOK AEHEXKHOro pbiHKa (ANA njaBarowmnx
NpoLeHTHbIX CTAaBOK Ha CPOK NpeRoCTaB/iEHUsA AeHeXHbIX cpeacTs o 1 Mecsua
BK/AIOMUTENbHO).

K «KOpPOTKMM>» CTaBKaM AEHEeXHOro pblHKa OTHOCATCA criefyloliMe nNiaBamowmne npoueHTHble
CTaBKW, eCiiv OHU NPefyCMOTPEHbl YC/IOBUSIMU BbiNyCKa OLleHUBaeMoro UHCTPYMEHTa:

o craska RUONIA

e cTaBka ROISfix co cpokamu 1 Hepens, 2 Heaenu, 1 Mecay

e cTaBka MosPrime Rate co cpokamu «overnight», 1 Hegensa, 2 Hepenu, 1 Mecsy

e craska PENO, no onepauusM LeHTpanbHoro 6aHka Pocculickoit deaepaumm Ha cpok L0
oagHoro Mecsaua (BKAIOYUTENBHO)

e KntoueBad cTtaBka LleHTpanbHoro 6aHka Poccuiickoit denepaunm

o cTaBka KB Ha cpok Ao ofHOro mecsua (BKAYUTENBHO).

Ecnu B KadecTBe nepeMeHHoOro napaMeTpa npeAycMoTpeHa nnasatollas npoueHTHaa craeka
cpokoM Ao 1 Mecsua, To NPorHo3Hoe 3HayeHue Takoro napameTpa Rates paccumntbiBaeTca no
dopmyne (4.5) kak pasHula Mexay CtaBkoit KBl B TouKe, COOTBETCTBYIOWEN CpeiHEB3BELLIEHHOMY
CPOKY A0 roralleHuns olleHMBAaeMoro MHCTPYMEHTa, U BENUUUHOW «CpeaHeil NPoLEeHTHON MapXu Haj
CTOUMOCTbIO HOHAUPOBEHUA»:

Ratef = (KBﬂno NOoralmeHuss CpMCoF)r (4‘5)
cpMcor = OKPYTJI(CP3HAY(M(or), 4), (4.6)
(P—1000)
MCOF = FIXKynon - W' (4"7)
rae:
KB ;16 norawenns - 3HauyeHve CrtaBkm KBl B TOuKe, COOTBETCTBYHOLEN

cpefHEB3BELWEHHOMY CpPOKY A0 foralieHus OLeHWBaeMoro
WUHCTPYMEHTa;



cpMcor - 3HauyeHue «CpefHel MpoueHTHOM MapXu Hah CTOUMOCTbHO
¢boHAnpoBaHUsa», paccuuTaHHoe no dopmyne (4.6) Ha aarty
OUEHKW MHCTPYMEHTa Kak cpeiHee apudMeTuyeckoe 3HayeHui
nokasarens «MPOLEHTHOM MapXxu Haa CTOUMOCTbIO
(oHANPOBaHUSA», paccyUTaHHbIX no dopmyne (4.7), No Kop3uHe
Bbinyckos O®3-MK;

Mcor - 3HauyeHWe  «MPOLEHTHOW  Mapxu Hag  CTOMMOCTbH
¢hoHanpoBaHUs», paccymMTaHHoe rno dopmMmyne (4.7) Ana BbINyckKa
O®3-TIK, Bxoaswero B Kop3uHy Bbinyckos O®3-MK;

FIXyynon - 3HaveHWe UKCUPOBAHHOM YacTW KynoHa Ans Bbinycka O®3-
MK (Hanpumep, ans BbInycka 29010RMFS KynoH
yctaHaenusaetcsa B BenuuuHe RUONIA + 1.60% v BenuyuHa
FIXynow NPUHUMAETCA paBHoOW 1.60%);

P - ueHa (6e3 yuyeTa KynoHHOIo A0X0Aa) KOHKPETHOro BblMycKa
O®3-TK Ha gaTy pacyeTa B pybnsx;
t - cpeAHeB3BeLWeHHbI CPOK A0 NOraleHns KOHKPETHOro Bblnycka
O®3-MK.
lTpumeyaHne:

Ha paTy yTBepxAeHus HacToswen peaakunn MeToamku KopsuHa seinyckos O®3-TMK (nepeveHs
BbinyckoB O®3-MK, BKAOYaeMbiX B pacyeT CpMc,r) BKIKOYAET ChejyloluMe BbINycKu:
29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29012RMFS; 24020RMFS.
MepeyeHb BbINyckoB O®3-MK, BkayaeMbix B pacyeT cpMq,r, NepecmaTpusaeTcs GOHLOM B
CNeayoWnx cnydasx:

e pa3MelleHue HOBbIX Bbinyckos OO3-T1K;

e YCTaGHOB/IEHUE paHee HeonpeneneHHblX CTABOK KyrnoHa Ha BeCb OXWAAeMbllt CpoK

obpaleHus soinycka OD®3-MK, BKNOYEHHOTO B KOP3UHY

HoBhbiil nepeyveHb Bbinyckos O®3-MNK, BKkJouaeMbix B pacyeT CpMe,r, U AaTa Havana ero
NpUMeHeHUs YycTaHaBnuBawTca ®OOHAOM NO COrflacoBaHW CO  crieynanusnpoBaHHbIM
aenosutapvem (ganee - CO) u© He TpebylT BHECEHUS COOTBETCTBYHOLLMX U3IMEHEHUWU B
HacTosiwyto MeToaunky (yTBepXAeHus HOBOY pedakuun Metoanku).

LleHa P Bbinycka O®3-MK onpegensercs no AaHHbIM MOCKOBCKOW BUPXK, ecnu oHa AABASAETCS
AKTUBHbIM PbIHKOM B OTHOLIEHUU KOHKpeTHoN O®3-IK, B nopsake, aHanorMyHoOM yCTaHoBAEHHOMY

AnroputMoM 1 Ang pacyeTa ueHbl YpOBHS 1.
Ecnn Ha paTty pacdeTa ueHa P koHkpeTHoro Bbinycka O®3-MK He onpegeneHa (B T. 4. Mo
npuyKHe Toro, uto MockoBckas 6uMpxa He siBnsieTcs B AaTy pacyeTa akTUBHLIM PbIHKOM ANS BbiNyCKa),

To Takoit Beinyck O®3-MK He BkatovaeTcs B pacdeT cpMeyr-

lMpumeyarne:

Mokasatenb My,r OTPaxaeT NPeMuio CBbile CTOMMOCTU (PpoHAMPOBaHUA (MO CTaBKe AeHEXHOro
pblHKa - RUONIA), KOTOpYl0 MHBECTOPbl 3aknagbiBaloT rnpu nokyrnke O®3. TakuMm obpasoM,
PbIHOYHbIE OXWAAHUSA MO CTOMMOCTM (QOHAUPOBaHUA (MO MPOrHO3HOMY 3HAaYEHWIO CTaBKK
RUONIA) BO3MOXHO oOfpefenuTb Kak pasHuuy Mexay 3HadeHneMm KB B Touke,



COOTBETCTBYIOLEN CpefHEeB3BELWEHHOMY CPOKY A0 noraweHus aaHHon OO®3 1 nokasartefeM
MCoF-

Hanpumep, npu ctaBke 5-netHert O®3 B pasmepe 8.57% u 3Havenus My, r B pasmepe 0.52%
PbIHOYHbIE OXWAAHWS NO cpeAHeMy 3HayveHuto ctaBku RUONIA B TeueHwe 5 neT cocraBaT
8.02%.

MNporHo3Hble 3HaYeHUsl CTaBOK [AAEHEXHOIr0o PblHKa «cpefHel» cpouHoctTy (Ans
rnaaBaloUiMX NPOLEHTHbLIX CTAaBOK Ha CPOK NpeAoCcTaB/ieHns fAeHeXHbIX cpeacTs oT 1
MecsiLla go 2 NeT BKAIOUYMUTENBHO)

K cTaBKaM JeHeXHOoro pbiHKa «CpefHelr» CPOYHOCTU OTHOCATCS crieAylowue rnaasatwuume
NPOLEHTHbIE CTaBKMW, €CK OHU NPeAYCMOTPEHb! YCI0BUSAMY BhIFlyCKa OLEeHNBaEeMOoro MHCTpyMeHTa:

e« craBka ROISfix co cpokamu 2 Mecaua, 3 Mecaua, 6 mecsues;
e cTaBka MosPrime Rate co cpoxkamu 2 Mecsaua, 3 Mecsua, 6 MecaLes;
o cTaBka KB Ha cpok oT 1 Mecsaua A0 2 neT (BKIOYUTENbHO).

Ecnn B KauecTBe nepeMeHHOro napaMeTpa npefycMoTpeHa rJiasarolwlas npoueHTHasa craska
CpoKkoM oT 1 Mecsila Ao 2 JieT, To NPOrHo3HOoe 3HauYeHue Takoro napaMeTpa Rates paccuutbiBaeTcs
no dopmMyne (4.8) Kak NpPoOrHO3HOE 3Ha4YeHWe «KOPOTKOW» CTaBKU AEHEXHOro pbIHKa Ha
aHanuM3npyeMoM nepuoje, yBenMUYEHHOE Ha pasHULy MexAy 6e3puCcKoBol AOXOAHOCTbIO
«CpefHero» cpoka 1 «KopoTKol» 6e3pucKoBOi JOXOAHOCTLIO!

Ratef = (KBﬂ,uo norameHus CpMCoF) + (KBﬂcpo‘mocrb CTaBKH KBAI neﬂb)' (4’-8)
rac:

KB cpounocrs crasxu - 3HaueHue Crasku KB[] B ToUke, COOTBETCTBYIOLIEN CPOYHOCTU

CTaBKWU [AEHEXHOro pbiHka (HanpuMmep, ecnyn 3HadyeHue CTaBKU
KyrnoHa onpeaenseTcs Kak 3HavyeHue GecKyrnoHHOW AOXOAHOCTU
rocbymar Ha cpok 24 Mecsiua, To KB ans 2-X neT; ecnu K
MosPrime6M - 1o KB ans 6 mecsaues);

KBJ1 pens - 3HadeHne Ctasku KB} B Touyke, COOTBETCTBYiOLWEN CPOKY B

0.0027 roaa.

lpnmeyarHue:
Mpu onpesenexun 3Havenus KB qounocrs crasks  TOUYKE, COOTBETCTBYlOWAS CPOYHOCTU

nepeMeHHorc napaMeTpa nJfaBawleitr NpPOUEHTHO CTaBKu, ornpedensieTca B Nopsaake,
ycraHoBneHHoM n.2. Mpunoxenus N°2

MNporHosHble 3HAaYEeHUsA «AJIMHHBIX>» CTaBOK pblHKa Kanurtana (Ana rnnasaroumx
NPOLEHTHbIX CTABOK Ha CPOK NMpeAoCcTaB/ieHUsl AeHEeXHbIX CPeACTB cBbille 2 JieT).
K «ANMHHBIM» CTaBKaM pblHKa KarnuTtana oTHOCATCS cneayolue nnasamolwme npoueHTHble
CTaBKW, ec/in OHW NPefyCMOTpeHbl YCNOBUAMM BbillyCKa oUeHBaAEeMOro MHCTPYMEHTaA:
e craska KB/ Ha cpok cBblule 2 fneT;
e [OXOAHOCTb K MoraweHuto Bbinycka Od3.
Ecnu B KauecTse NepeMeHHoro napaMeTpa Ucronb3yeTcs riasatouias npoueHTHasa craBka
CPOKOM OT 2-X JIET, TO MPOrHO3HOE 3HayeHue Takoro napameTpa Rater npuHMMaeTcs pasHbIM



3HauyeHuto CtaBku KB B ToYKe, COOTBETCTBYIOWEN CPOYHOCTM TaKoli nnasapoLwein npoueHTHoM!
cTaBku (HanpuMep, ecnu 3HauyeHUe CTaBKy KYNoHa onpeaensieTcs Kak 3HavueHue 6eckyrnoHHoM
AoxoaHocTn roc6ymar Ha cpok 5 net, To Ctaska KB/[ paccuuTbiBaeTcs Ana cpoka B 5 ner).

[TpuMeyaHne:

Ecnu B kayecTBe nNepeMeHHOro napaMeTpa UCronb3yeTcs niasamLlas npoueHTHas crtaBka
3aUMCTBOBAHUA Ha pbIHKE KanuTtana («ANWHHas» CTaBKa), TO pPbiHOYHbLIN PUCK U3MEHEeHUSs
NPOLIEHTHOW CTaBKW NO UHCTPYMEHTY OTCYTCTBYET (NPUCYTCTBYET TONbKO PUCK U3MEHEHUS
KpeaUTHOro cnpeda) U BO3MOXHO NMPUMEHEHUEe NOCTPOEHUSs MPOrHO3HbIX AEHEXHbIX NOTOKOB U
WX AUCKOHTUPOBAHWA UCXOAS U3 TEKYLLMX NMPOLEHTHBIX CTaBOK MO MHCTPYMEHTaM.

MporHosHble 3Ha4YEHUs NPOYUX NepeMeHHbIX NapaMeTpoB (MOMUMO CTaBOK
AEHEXHOro pblHKAa).

Mpu oTCcyTCTBUM HabnoAaeMblX JaHHbBIX O MPOrHO3HbLIX 3Ha4YeHUAX NepeMeHHbIX NnapaMeTpoB
(HanpuMep, pocT BBM) vcnonb3yeTcs 3KCNepTHbiA NPOrHo3 o 6yAyLMX 3Ha4eHUAX nepeMeHHoro
napametpa (EIU, koHceHcyc nporHos aHanutukos Bloomberg, M3P, The Economist unu gpyrue
AOCTYrHbI@ MPOrHo3sl).



IMpunoxenue Ne5

x IIpaBunam onpenenenus

TEKyIed CTOMMOCTH aKTHBOB ¥ CTOMMOCTHU YHCTHIX aKTHBOB,
COCTaRIISIOIIMX NTEHCHOHHBIE HAaKOTUIEHHS,

CTOMMOCTHU aKTUBOB, COCTaBJISIOMIMX IICHCHOHHBIE PE3EPBHI,
¥ COBOKYITHOH CTOMMOCTHU NEHCHOHHBIX PE3EPBOB

PEI''TAMEHT PACUHETA KPEJUTHOI'O CITPEA JUISI JOJIT'OBBIX THCTPYMEHTOB

B cOOTBETCTBMU C HACTOSILLUM perylaMeHTOM KpeAUTHbIN cnpej paccuyuTbiBaeTCs 418 A0NTOBOW LLEHHOM
bymaru (panee uMeHyeTcs LOJIFOBOW MHCTPYMEHT), HOMUHWUPOBAHHOW B pybnax (3a UCKA4YeHueMm
rocyAapcTBeHHbIX LUeHHbIX Symar PO).

[Onsa uenell pacueTta KpeAWUTHOro crnpeja OCYWECTBASIETCA crlieflytolas rnocnefoBaTeNbHOCTb
AEeVCTBUN B OTHOLUEHWM A0JIFOBOI LIeHHOW ByMaru:

= B 3aBUCUMOCTU OT Hanuuusa UAM OTCYTCTBUS KPEAUTHOro peilTWHra y Bbinycka'® (a B ero
OTCYTCTBUW Yy 3SMUTEHTa WAu NopyuuTens) JLONroBoit LUeHHo 6yMaru, onpegensiercs
NPUHaANEXHOCTL UeHHOW OHyMarM K OA4HOW U3 uJeTblipeX peuTUHIOBLIX  pynm,
npefyCcMOTPEHHBIX AaHHbIM PernaMeHToM;

*  MUHWManbHOE, MakcuUManbHOe U MeAMaHHOe 3HaudeHUs KpeAWUTHbIX CrpefoB ANA LOJiIFOBOM
ueHHOW 6yMary NpUHUMaKTCs PaBHbLIMW COOTBETCTBYIOWNUM 3HAUEHUSAM KpeauTHbLIX Crpefos,
paccyMTaHHbIM AN peWTUHIOBOW Ipynnbl, K KOTOpOW oOTHeceHa uUeHHass 6yMara (3a
UCK/loYeHMEeM UeHHbIX 6yMar, oOTHeceHHbIX K IV pelTWUHrosoi rpynne, Ana KOTOPbIX
KpeAuTHLIW cnpeg onpegensietcs B 0Co60M nopsiake, NpefyCMOTPEHHOM  HacTOSILLUM
PernameHTOM).

Ons cy6opAVHUPOBAHHbLIX AONTOBbIX MHCTPYMEHTOB (0b6auraumii KpeauTHbIX opraHu3auuit B
cnyyae  OTCYTCTBUS  pelTUHIra BbINYCcKa) YyCTaHaBnMBaeTCss  AOMNOJHUTENbHast nMpeMus  3a
cy60paANHUPOBAHHOCTL, Ha KOTOPYH YBEAUYMUBAIOTCA pacyeTHble BeUUYUHbl MUHUMANBLHOrO,
MakCMManbHOro W MeAWaHHOro 3HaYeHW KpeguUTHbIX CNpeAoB B CNy4dasX, MpeaycMOTpPeHHbIX
HacToawmM MpunoxeHueM, MNMpemua 3a CybopAMHUPOBAHHOCTL OMpeAenseTcs C y4eToM AOCTYMHOW
pbIHOYHOM WH(pOpMauMM o crnpedaXx 3a Cy60pAMHUPOBAHHOCTb COMOCTAaBUMbLIX BbINYCKOB UMY
3MUTEHTOB (YpoBeHb 2).

1. PeliTUHroBble rpynnbi

Ona ueneli onpeaeneHns KpeguTHOro cnpeia BBOAATCA Clefyloume peldTUHIoBble rpynnbl:

PeiTuHrosas rpynna I - HauBbICLLWIA YPOBEHb KPEAUTOCMOCOGHOCTY U CTEMNEHb HaLEXHOCTH

110 CpaBHEHW!O C JApPYrvMU 3SMUTEHTaMW, BbINYCKaMu LUeHHbIX 6yMar uan (UHaAHCOBLIMU

obsasarenbcTBaMu. B ykasaHHy0 PEUTUHIOBYIO IFPYNNy BKAKYAKOTCA A0/rOBbie MHCTPYMEHTLI C

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

PeiiTuHrosas rpynna II - BbICOKUI ypoBeHb KpeaAUTOCNOCO6HOCTU, MPU 3TOM MPUCYTCTBYET

HeKoTopas YyBCTBUTENLHOCTb K BO3AEUACTBUIO HEGNaronpuUsTHbLIX NepeMeH B KOMMepUecKux,

(PUHAHCOBLIX U 3KOHOMWYECKUX YCNOBUAX. B yKasaHHYyw pelTUHIOBYIO Ipyriny BKIOYAOTCS

AOMroBble UHCTPYMEHTHI C peliTuHrom ot BB- ao BB+ (no wkane S&P).

PeitftuHrosasa rpynna III - yMepeHHbli YpOBEHb KpeaUTOCNOCOGHOCTM, Mpu 3TOM

NPUCYTCTBYET BbICOKaa 4YyBCTBUTENLHOCTb K BO3AEUCTBUIO HebnaronpuATHbIX NepeMeH B

KOMMepyecKux, GUHAIHCOBbLIX U 3KOHOMUYECKUX YcnoBuaX. B ykasaHHy pelTUHrosyto rpynny

BKIIOYAIOTCA AONTOBbIE MHCTPYMEHTBI C PEUTUHIOM OT B- Ao B+ (no wkane S&P).

18 YcnonbayeTcs KpeauTHbIM pedTUHT No WKane peTUHroBOro areHTCTBa, COOTBETCTBYIOLEl BanioTe OCHOBHOMO AONra



PeiiTuHrosas rpynna IV. B yKasaHHYl PeNTWHrOBYIO rpynny BKJOYAKTCS AONroBble

WUHCTPYMEHTbI:
=  6e3 peTuHra, NPUCBOEHHOrO PEUTUHIOBLIMM areHTCTBaMu, ykasaHHbiMu B Tabnuue 1,

unu
= C peiTUHroM Huxe B- (no wkane S&P), NpUCBOEHHBIM PEWUTUHIOBLIM areHTCTBOM,

yKasaHHbIM B Tabnuue 1.
PeTUHrOBblE rpyMrbl MOFYT 6biTb MEPeCMOTPEHbI MPU BbIMOAHEHUU OAHOrO U3 CAEAYIOLMX
YCNoBUiA:
=  BHeceHMe U3MEHEHWIt B METOAMKY pacyeTa U CocTaB UHAEKCOB MOCKOBCKOM GUpXU;
* K3MeHeHue cyBepeHHOro peiltuHra P® arentcrBamMm S&P, Moody's, Fitch;
" NpoyYMe U3MEHEHUN Ha PbIHKE, NMPU3HAHHbIE CYLECTBEHHLIMU AN uenei ornpeseneHus
PEUTUHIOBBLIX rpynm.
MpoBepka ycnoBuit Ans nepecMoTpa PelTUHIOBLIX MPYNI NMPOBOAUTCS eXeKBapTalbHO.

2. Mopspaok onpeaeneHuss MNPUHAANEXHOCTU [ONAINoOBOro MWHCTPYMEHTa K
peiTUHIroBOu rpynne

OnpeaenerHve NPUHaANEXHOCTU AOITOBOIO MHCTPYMEHTa K PEUTUHIOBON rpynne BbINOJHAETCA
Ha OCHOBaHWU AaHHbIX BeAYLIUX PENTUHIOBLIX areHTCTB B COOTBETCTBUM C Tabnuuei 1.



Tabnuuya 1. ConocraBjieHMe WKajl PeATUHIOBbIX areHTCTB

Moody s S&P Fitch .
AKPA Sxcrep MexxayHapo MexxayHapo MexayHapo PeiiThHroBas
T PA AyHaponR AyHapon AYyHapoAj rpynna
Has wWwKana Has wWKana Has wWKana
Baal BBB+ BBB+ .
PeuUTtuHrosas
AAA(RU) ruAAA Baa2 BBB BBB
rpynnal
Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU)
A+(RU), ruAA-, PeuTuHroBsas
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) .
PeuTtuHrosas
BB+(RU) ruBBB | gy B B rpynna III
ruBB+ PY
BB(RU) ruBB B3 B- B-
.. . PeUTHrosasn
Bonee HU3KUIA pelUTUHT / PEUTUHT OTCYTCTBYET
rpynna IV

MpU HanuMuuu y [OONroBON LEHHOW 6yMaru, ee 3MUTEHTa WU MOpyuuTeNs HECKONbKUX

PENTUHIOB, BbIBUPAETCA HAUBONbILNIA U3 UMEIOWMUXCA aKTYasIbHbIX KPEAUTHBIX PEATUHIOB, C YYETOM

cneayrouero:

rpynn

Npu Hanuuuu pelTuHra BbiMycKa MWCMONb3yeTcs HaubOoNbliMA U3 aKTyalbHbIX KpPeAUTHbIX
PEeNTUHIOB BbINYCKa, NPUCBOEHHbIX Pa3/INYHbIMU PEATUHIOBBLIMW areHTCTBaMu;

B OTCYTCTBUM PEUTUHIa BbiNyCcKa, NPUCBOEHHOFO XOTHA 6bl OAHUM PEUTUHIOBbIM areHTCTBOM,
Npu HanMuMu perTuHra SMUTEHTA LLeHHON ByMaru ucnons3yerTcsa HanbonbWni U3 akTyanbHbIX
KpeaUTHbIX PEUTUHIOB SMUTEHTA, NPUCBOEHHBIX Pa3fIUYHBIMU PEUTUHIFOBBIMU areHTCTBaMu;

B OTCYTCTBUM pelTUHIra BbilycKa M 3MUTEHTa, NPUCBOEHHOro XOTs 6bl OAHUM PENTUHIOBbLIM
areHTCTBOM, MPU HanU4yuy perTUHra NOpyYUTENa LUeHHOW ByMaru UCrnonb3yeTcs HaubonbLini

M3  aKkTyalbHbIX KpPeAUTHbIX PpenTUHIOB  nopyuuTesnsi, MPUCBOEHHbLIX  PasUyHbIMU
pefTUHIOBbLIMU areHTCTBaMu.
3. Ocob6eHHOCTU onpeaeneHus KpeauTHbiX cnpenoB ana I, IT, III peATUHIroBbIX

KpeautHbll cnped Ans peituHrosbiX rpynn I, II, III paccumTbiBaeTcst Ha KaxAayw AaTy

onpeaencHuAa cnpaBe,anBoﬁ CTOUMOCTU A0ONTOBOIro UHCTPYMEHTA.

Mpw BbiuncneHun kpeanTHoro crnpeaa I, II, III peATHMHroBbIX rpynn ucnosib3yeTca MeauaHHoe

3HauveHue KpeauTHOro crnpeja 3a nocnepHue 20 ToproBblX JAHeW (<= pAaThl onpejesieHus
cnpaBeanuBoOli CTOMMOCTU).




Onsa pacyeta MefuaHHOro 3HadeHus kpeauTHoro cnpepa I, II, III pelTUHroBbIX rpynn
UCNONB3YIOTCA 3HAaYEeHUA AOXOAHOCTU CNeAYWnX obNnraunoHHbIX UHAEKCOB MOCKOBCKOW GUPXHU,
packpbiBaeMbIX Mo UTOraM KaxAoro TOproBoOro AHA Ha caiTe MOCKOBCKOW BUpXNU:

a. WHpaekc kopnopatueHbIX obnurauuit (> 1 roga, peAtuHr = BBB-)

Tukep: RUCBITRBBB

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

ApXnB 3HaYEHUN: https://www.moex.com/ru/index/RUCBITRBBB/archive/
b. NHaekc kopnopatusHbix obnuraumit (> 1 roga, BB- < pelTUHr < BBB-)

Tukep: RUCBITRBB

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

ApPXUB 3HAUEHUNA: https://www.moex.com/ru/index/RUCBITRBB/archive
C. Nhaekc kopnopatusHbix obnurauuii (> 1 roaa, B- < peliTUHr < BB-)

Tukep: RUCBITRB

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

ApXUB 3HaYEeHUN: https://www.moex.com/ru/index/RUCBITRB/archive/

Pacuet MefnaHHoro kpegutHoro cripeaa anga I, II, III pedTUHroBbiX rpynn OCyLLeCcTB/AETCA B
cneaytowieM nopsagke:

PeittuHrosas rpynna I
PaccuutbiBaeTcs KpeaUTHbIN crnipes Serr 3@ KaxAabii us 20 nocneHUX TOProBbIX AHEN:

Ser1 = (Yrucertreee — KB/Jrucerrreee) X 100, 5.1)
rue:
Spri - 3HavyeHus cnpeja, paccyntaHHble B 6a3UCHbIX NYHKTaX;
YRUCBITREBBB - poxofHocTb uHaekca RUCBITRBBB, packpbiTas MOCKOBCKOM
6upxen;
KBARUCBITREBB - 3HauyeHue Crasku KBl B Touke, COOTBETCTBYHOUEN Aropauun

nHaexca RUCBITRBBB packpkiToit MockoBcKoW 6upsxeit.
PaccuntblBaeTcst MefUaHHOe 3HayYeHue KpedUTHOro cnpeda Siy 3a nocnegHue 20 TOProebix
AHelt (MeanaHa U3 nony4YyeHHoro psaaa Serr).
flpn pacuete MeAMaHHOrO 3HayeHWs KpeaUTHOro crpega Sy NPOMEXYTOYHbIE OKPYrneHus
3HaueHu Ser1 He npoussoaAaTcs. [lonyveHHoe MeguaHHOEe 3HauyeHue KpeAWTHOro crnpeaa Siy
OKpYrisieTcs no rpaswiaMm MaTeMaTUUYeCKOro oKpyrieHua [0 LeNoro 3Ha4YeHus 6a3ucHbIX MyHKTOB.

PeilTuHrosas rpynna 11
PaccunTbiBaeTCa KpeAUTHbIA criped Serir 3a KaxAablil U3 20 nocieaHUX TOProBbixX AHEN!:

Sern = (Yrucerrree — KBAruceitres) X 100, (5.2)
rae:
Spru - 3HavYeHua crnpefa, paccyuTaHHble B 6a3UCHbIX MyHKTax;
YRUCBITRBR - AoxopHoctb uHAekca RUCBITRBB, packpbitas MOCKOBCKOM

6upxeit;



KBARucBITREB - 3HaueHue CraBku KBJ[l B TOuKe, COOTBETCTBYIOWER Aropaunn
nmHaekca RUCBITRBB packpsiToli MoCKOBCKOM Gupxeid.
PaccunTbiBaeTca MeguaHHoe 3HaYeHUe KpeaUTHOro cnpeaa S 3a nocneaxHue 20 ToprosbiX
AHel (MeaunaHa U3 rnosyvYeHHoro psaa Serir).
Mpu pacyeTe 3HayeHUs MeaMaHHOro KpeAUTHOro crnpefa Spyy NPOMEXYTOUHble OKpYrneHUs
3HayeHuit Sern He npowussoaAtca. llonyyeHHoe MeAMaHHoe 3HauYeHWe KpeauTHoro cnpepa Sify
OKpYrnsieTcs no npasuaaM MaTeMaTMUeCcKoro OKpyrieHus Ao Lenoro 3HavyeHus 6a3ucHbIX NyHKTOB.

PentuHrosas rpynna III
PaccuunTbiBaeTcs KpeauUTHbBIA cnped Sprw 3@ KaxAbid U3 20 nocneaHUX TOProBhLIX AHENU:

Serim = (Yrucerrre — KBARrucaiTrs) X 100, (5.3)
rae:
Spri - 3HayeHun crnpeaa, paccyuTaHHble B 6a3UCHbBIX MYHKTaX;
YRUCBITRE - AOXOAHOCTb uHAekca RUCBITRB, packpblTas MockoscKon
bupxen;
KBARrucBITRE - 3HayeHue Crasku KBJl B TO4Ke, COOTBETCTBYIOUEN Alopauuu

uHaekca RUCBITRB packpsbitoit MockoBckoi Bupxeit.
PaccunTbiBaeTca MeaMaHHOE 3HaueHWe KpejuTHOro cnpeaa Sify 3a nocnegHue 20 TOpro.biX
AHelt (MeanaHa 13 Nony4YyeHHoro psaa Serra).
Mpu pacyeTe 3HaYeHUa MeAWAHHOrO KPeAUTHOro cnpena Sif; NMPOMEeXYTOYHble OKPYrieHus
3HauyeHun Serix He npoussogaTcs. [loslydeHHoe MeAMAHHOE 3Ha4YeHue KpeauTHOro cnpeaa Sity
OKpYrfsieTcs rno npasuaaM MaTeMaTUYeCcKoro OKpyrieHusa A0 Lenoro 3HavyeHust 6asmucHbiX MyHKTOB.

4. Oco6eHHOCTU onpeaesieHUst KpeaAUTHbIX cnpenoB aAns IV pedTUHroBo# rpynnbi

C y4yeToM Hanuuus B AaHHOW rpynne AOArOBbIX MHCTPYMEHTOB HU3KOr0 KPeAUTHOrO KadecTBa,
B T. 4. npeaaedosiTHbIX, @ TakKXe AOAIOBbIX WHCTPYMEHTOB YAOBMETBOPUTEABHOIO KPEeAUTHOro
KayectBa, Ho 6e3 peWTWHra, MeAWaHHbIA KpeAUTHBIN cnped Sy  paccymThiBaeTca  Ha
WHAUBWAYaANbHOW OCHOBE AJ1s1 KaX/0ro A0NroBOr0 UHCTPYMeHTa,

3HayeHne MeAMaHHOro KpeAWTHOro cripeaa Ans AONIOBOr0 UHCTPYMEHTa, BKOYEHHoOro B IV
PEUTUHIOBYIO IPYMny, pPacCUUTbIBAETCA Ha KaX Ayl AaTy onpeaeneHus crnpaBensMBOA CTOUMOCTMU
JOJIroBOro MHCTPYMEHTA B ciedyloweM nopsake:

HEe pexe uyeM Ha TnNoCAefHUMA JeHb KaXAoro KeapTana AAs [OJIFOBOr0 WHCTPyMeHTa
onpeaensieTcs 3HauyeHWe KpeaWTHOro cripega ¢ NpPUMEHeHUEM OAHOM0 U3 MNepeuucneHHbIX Huxe
cnocoboB (panee — 3KCNepTHOE 3HayeHWe KpeauTHoro cnpega). OAHOBpeMeHHO AN AOATOBOro
WHCTPYMEHTa onpejensieTcs BefiMumHa OTKIOHEHUS 3KCMNEepTHOro 3HadeHust KpeaAuTHoro cnpeaa ot
3HaveHns MejMaHHOrc KpeAUTHOro cnpeja, paccyutaHHoro ansa III peATUHroBOW rpynnel Ha 3Ty Xe
naty (ASptqu-vy);

MeAUaHHbI KpeaAuTHbIA cnpeld Sity BNa AONTOBOr0 WHCTPYMEHTa MpU3HaeTcs pasBHbM (B
nopsaake ybbiBaHWs npuopuTeTa):

*  3KCMNEepTHOMY 3HaueHuo KpeaWTHOro crnpeja, eciv OHO pacCHYUTaAHO Ha AaTty onpejeneHus
cnpaBeAsIMBOA CTOUMOCTU AOArOBOro MHCTPYMEHTA;

*  3HaYeHWIo MeAMaHHOro KPeauTHOro cripeja, paccuutaHHoMy ans III pedTMHIroBoW rpynne! Ha
AaTy onpejeneHvs cnpasesnvBoi CTOMMOCTU AOAMOBOro UHCTPyMEHTa M yBeSIMYeHHOMY Ha



BEMUMHY ASiEqr-1y), PACCHMTaAHHYIO Ha Haubonee NO3AHIO AATy OMpPeAeNeHus 3KCNepTHOro
3HaueHus KpPeguTHOro crpeaa ANst AJaHHOMO AOJIFOBOr0 MHCTPYMEHTA;

3HaAUYEeHUD MeJMaHHOro KpeauTHOro cnpeaa, paccymMtaHHoMy ans III peATUHroBoW rpynnbl Ha
AaTy onpeAeneHus cnpaBeniMBoA CTOMMOCTU AONTOBOINO MHCTPYMEHTa, A0 Tex rop, roka
3KCMepTHOEe 3HayeHue KpeAWuTHOro cnpefa AN AONArOBOFO UHCTPYMEHTa He onpejeneHo
OAHWUM U3 NepedyucneHHbIX HUXe croco6oB.

B uenax Hacroawero NyHKTa B pacyeTe 3HaudeHWs MeauaHHoOro KpeautHoro cnpega ansa Il

PEUTUHIOBOW FpYNMbl He YYUTHLIBAETCA NpeMua 3a cyGopAMHUPOBAHHOCTb B Cny4ae, ecsiv JONroBoi

WMHCTPYMEHT aBAsdeTca cy6opaANHUPOBaHHbIM,

Mpy pacyeTe 3KCAEPTHOrO 3Ha4yeHWUs KPeaUTHOro crpefa MaKCUMManbHO WCMOJb3YIOTCS

HabnoaaeMble pblHOYHbIE AaHHble. HuXe npuBeaeHbl BO3MOXHble MeToAbl pacyeTa 3KCNepTHOro
3Ha4YeHUAa KpeaUTHOro crnipefa B nopsaake y@blBaHMH NMPUOPUTETa MO UCNONb30BAHUID PbIHOYHbLIX

AaHHbIX:

Ecnu y 3MuUTeHTa uMerTcs B obpalleHuu Apyrue BbIMYCKW AONIOBLIX UEHHbIX 6yMar, no
KOTOPbIM CYLLEeCTBYET aKTUBHbIA DbIHOK M UMEITCS AOCTYMHble LeHbl YpPOoBHA 1 uepapxuu
CcripaBefsiuBoOli CTOMMOCTHU, TO MeAnaHHOe 3Ha4YeHWe KpPeauTHOro cnpeja paccHMTbiBaeTcs no
dopmyne (5.4) kak cpegHee 3HayeHue OTKNIOHEHWUH 3P HEKTUBHONU AOXOAHOCTY K NMorawenuio
(ocepTe) Takux BbinyckoB oT Crasku KBA Ans cpeaHeB3BelWEHHOro Cpoka A0 MoralleHus
(odepTbl) COOTBETCTBYOLWErO BbINYCKA.

S™., = OKPYTJI(CP3HAY(YTM; — KBJ;),4) x 100, (5.4)

rac:

Set - MeAvaHHOe 3HayeHue KpeaAUTHOro cnpeda, paccyuUTaHHble B
6a3UCHbIX NYHKTax;

YTM; - 3addekTuBHas J[OXOLHOCTb K norawenut (odepte) no
cpeAHeB3BELIEHHOW LieHe /~ro BbiMycKa A0AroBoi eHHow 6yMaru,
packpbiTas MOCKOBCKOM Bupxei;

KBJ; - 3HauveHue CraBku KB B TOuKe, COOTBETCTBYIOLIENA
cpefHeB3BelWeHHOMY CpoKy A0 norawenusa (odepthl) /-ro
BbIMyCKa AOJIrOBOW LleHHOoW 6yMaru;

[ - MAEHTUDUKAETOP BbINyCKa A0ArOBOK UeHHOW 6yMaru sMUTEHTa,
OT/INYHOTO OT OLlEHUBAEMOTO,

Ecnu BbinMycky AonroBoW UeHHOU 6yMaru unu 3MUTEHTY /MOpyyYuTesnio 3TOro BhbINycka
NpUCBOEH pPEeUTUHI MeXAYHapo4HbIM WM HauUMOHaNbHbIM PEUTUHIOBLIM  areHTCTBOM,
yKaszaHHbiM B Tabnuue 1, T0 MeaAMaHHOE 3HayeHWe KpeAUTHOro crpeAa paccHUTLIBAETCA MO
dopmyne (5.5) kak cpesHee 3HaYeHUe OTKIOHEHUN 3D HEKTUBHON AOXOAHOCTU K MoOralleHuto
(oepTe) BLINMYCKOB [AOATOBBIX LEHHLIX OyMar C TakuM Xe wiu 6IM3KUM  KpeAWUTHLIM
PEVTUHIOM, PbIHOK MO KOTOPbIM MNPU3HAETCA aKTUBHBIM U UMeTCa HabrofaeMbie pbiHOYHbIE
ueHsl ypoeHst 1, ot Crasku KB[ Ans cpeAHeB3BelleHHOro Cpoka A0 noraweHuns (odepTsb)
COOTBETCTBYIOLLErO BbIMyCcKa.

BAWIKUM KPEAUTHBLIM PEUTUHIOM MPU3HAETCA KPEAUTHbIA PEeUTUHF, KOTOPbIA OTKNOHAETCA OT
KpeauTHOro peiTUHra sMUTEHTa/BbiNyCcKa/NopyynuTens no BbiMyCcKYy Ha +/- OA4HY KPeaUTHYIO
CTYNeHb.



S&m,, = OKPYTJI(CP3HAY(YTM; — KBJi;), 4) x 100, (5.5)

rue:

SPrv - MefunaHHoe 3HauyeHue KpeAUTHOro crnpega, paccyuTaHHble B
6a3uCHbIX NYHKTaXx;

YTM; - addekTrBHas AOXOAHOCTb K norawedHutio (odepTte) no
CpefHeB3BELIEHHOI LeHe j-Fro BbiNycka JAOAroBoA LUeHHO!
6yMaru, packpbitass MOCKOBCKOW 6upxeit;

KB,[[j - 3HauyeHume CrtaBkm KBl B TOuKe, COOTBETCTBYIOLEN
cpefHeB3BELUEeHHOMY CpOKYy A0 TnoraweHus / odepTsl J-ro
BbIMyCcKa AONTOBOW LieHHOM Bymaru;

Jj - WAEHTUMhUKATOP BbINYCKa AOATOBON LieHHOW 6yMaru, OTAUYHOro

OT OUEHUBAEMOro, C TakuUM Xe UM OAusKUM KpeAUTHbIM
pENTUHIOM.
= [Ipu OTCYTCTBUM peiTUHIra BbINyCKa AONIOBOW LieHHON 6yMaru, sMUTeHTa / nopyuuTtens sToro
BbiMyCKa, MPUCBOEHHOINC MEXAYHapOAHbIM WM HauMOHaNbHbIM PEWTUHIOBLIM areHTCTBOM,
ykasaHHbiM B Tabnuue 1, MeguaHHoe 3HayeHUe KpeAUTHOMO crpeaa paccuuTbiBaeTCs:

o KakK OTKnoHeHue 3(PdEKTUBHOM AOXOAHOCTM K roraweHuto (odepre) BbINycka
AONrOBOWM UeHHOoU 6yMaru aHanorM4yHoro KpeauTHOro KayecrTsa, PbiHOK Mo KOTOpOMY
MPU3HAETCA aKTUBHLIM U UMEIOTCS PbIHOYHBIE LeHbl YPOBHS 1 nepapxuu cnpaseannsou
croumocTu, oT Ctasku KB/l ana cpeaHeB3BelleHHOrO Cpoka 40 noraweHusa (odepTbl)
COOTBETCTBYIOLEro BbiNycKa.

AHanornuyHoe KpeanTHoe Ka4yecTBO MOXET onpeaenaTbCcst Ha 0CHOBaHWUW NMPUCBOEHHOI O
KPeAUTHOro PEeWTMHIa WUCXOAS U3 BHYTPEHHEW MeTOAUKU onpejeneHust BeSIMYUHbI
KpeauTHOro pmncka.

o Kak MeauaHHoe 3HaudeHue KpeaUTHOro cnpefa, paccuutaHHoro ans III peATuHrosom
rpynnbl, yBenuyeHHoe Ha BenuyuHy AFD.

BenuunHa AFD eXeroaHo onpeAensieTcs Kak pasHula Mexay cpeAHUM 3HavyeHueM
yacToThl AeconToB!® BLINYCKOB LOATOBLIX LIEHHbIX 6yMar POCCUMCKUX SMUTEHTOB,
OTHECEHHbIX K peiTuHroso# rpynne IV, U cpegHUM 3HauyeHMeM 4acToTbl AedonToB
BbiMYCKOB AONrOBbIX UEHHbIX 6yMar pOCCUMHCKUX 3MUTEHTOB, OTHECEHHBIX K
perTuHrosol rpynne 11129,

CpegHee 3HaueHMe 4acToThl [edOfATOB BbIMYCKOB JONTOBbIX LEeHHbIX 6yMar,
OTHECEHHbIX K COOTBETCTBYIOLLEN PENTUHIOBOW rpynre, onpeaenserca no gopmyne:

Y, jsp
A FD = CP3HAY Z—IS— , (5.6)

n

1% OnpepeneHue YacToTkl AehOTOB NPOU3BOAUTCA HA OCHOBaHUM NYEAUYHBIX AOCTYNHLIX AaHHbLIX No AedonTaMm, NyEauKkyeMbix

Ha caifTe COOTBETCTBYHOLErO areHTCTBa.
JedonT B oTHOWEHUN X0Ts 6bl 0AHOrO 06543aTENbCTBA, NPEAYCMOTPEHHOro XOTA 6bl 0AHUM BbINYCKOM J0ATOBbIX UeHHbIX 6yMmar

3MUTEHTa, RpeanonaraeT p.e(bonT 3MUTEHTAa,

20 C yudToM TOro, HTO NpU yrpose AedonTa AONrOBbIX 06S3aTENbCTE IMUTEHTA PENTUHIOBbLIE areHTCTBa, Kak Npasuno,
OT3bIBAOT NUB0 CYLLECTBEHHO CHUXAIOT 3HAaYeHUs PEMTUHIOB A0 HACTyNNeHUs COOTBETCTBYoWEro cobbiTus, Ans uenei
pacuyera nokasaTtens AFD ®oHA MOXET ONpeaensTs PEATUHIOBYIO MPYNNY 3MUTEHTA C YHETOM 3HaueHUi NpeablayLmx

peiTuHros.



rpynn

raoe:

ISP - KOJINYECTBO POCCUICKUX 3MUTEHTOB BbIMYCKOB AONMOBbIX LEHHbIX bymar,
OTHECEHHbIX B COOTBETCTBUMU Cc Tabnuueit 1 K COOTBETCTBYOWEN PeRTUHIOBOA
rpynne, gponycrtuBwux fgedont xoTa 6bl  ogHoro  06a3aTenLCTBa,
npeAycMOTPEHHOTO XOoTA Obl O4HUM BbIMYCKOM LONrOBbIX LEHHbIX 6yMar B
TeyeHue cooTBeTCTBYWero nepuoaa (roga) HabnwaeHus;

IS - KOJIMYECTBO POCCUICKUX 3MUTEHTOB BbIMYCKOB AOAIOBbLIX LEHHbIX GyMar,
OTHECEHHbIX B COOTBETCTBUU C Tabnuueit 1 K COOTBETCTBYIOLLEN pelTUHIOBOIA
rpynne;

n - NopsAaKoBbIM HoMep nepuopa (roga) HabnwogeHws, npuHaanexawmit
MHOXecTBY N;

N - KONIM4eCcTBO nepuosoB HabsoaeHus, ner.

PesynbTaT pacyeta FD okpyrnsercsa no npasuiaM MateMaTUYECKOro OKpyrfieHusa 4o
Liesoro 3HavyeHus.

5. Nopsaok onpeapeneHuss AManasoHa KpeaAuTHbIX cnpeaos Ans pEﬁTMHrOBbIX

Boibop Auana3oHa Aunana3oHOB KPeAUTHbLIX CnpeaoB ans peituHroebix rpynn I, II, III

OCHOBbLIBAETCA Ha CNEQYIOWEM!

MeAMaHHOEe 3HavyeHue KpeaAWTHOro cnpefa onpeaensierca B Nopsiike, NpeaycMOTPeHHOM
HacToswWmnM PernaMeHToM;

HWXHSAA rpaHuua ans I-o peNTUHroBow rpynmnbsl NpuHUMaeTcs pasHoW 0, Tak Kak 4OXOAHOCTb
obnuraumMin I-o peATUHroBoW rpynnbl He JAOMKHA ObiTb HUXKe CcpeaHer [OXOAHOCTU
rocyAapcTBeHHbIX bymar;

HUXHAA rpaHuua ana [I-oi pelTMHroBOW rpynmnbl yCTaHaBMMBAETCA pPaBHOW MeLUaHHOMY
3HaveHuto I-oi pelTUHIoOBOW rpynmnbl, TaK KakK AOXOAHOCTb obnuraumn II-oi pelTuUHroBOWN
rpynnbl He Ao0/mMKHa 6bITb HMXe cpeaHel AOXOAHOCTU obnuraunii I-o peidTUHroBOM rpynmnsl;

HWXHSA rpaHuua ansa IlI-el peWTUHroBoW rpynnsl YCTaHaBAUBAETCH paBHOW MefuaHHOMY
3HayeHuwo II-ol pelMTUHroBOW rpynmnbl, Tak Kak A0XOAHOCTb obnurauumit I1I-eit pedTUHroBoM
rpynnbl He A0/MKHA 6bITh HUXE cpeaHeln JoXoaHOoCTU obnurauuit II-oi peUTUHroBON rpynnoi;
BEPXHSS rpaHUUa pelTUHroBON IFpynnbl yCTaHaB/MBAETCs TakuM o6pa3oM, 4Tobbl AnanasoH
MeXay HUXHel rpaHuuein u MeAnaHow Obll paBeH AMana3oHy Mexay MeauaHol U BepxHel
rpaHuie perdTUHIOBONM rpynnbl.

Pacuer auvanasoHa KpeauTHbIX chnpefoB (MUHUMaNbHOTO 3HaYeHUs KpeauTHOro cripesa -

Min(a), MakcuMManbHOro 3HauvueHust KpeauTHoOro cnpefa - Max (B)) sbinonHserca ans I, II, III
PEeWTUHIOBOW rpynnbl UCXOAS U3 3HAYeHUM MeAMaHHbIX KpPeAUTHbIX CrpeaoB COOTBETCTBYHOLLEN
PENTUHIOBOIN Ipynnbl B COOTBETCTBUM C Tabnuuel 2 C y4yeToM npeMumun 3a cybopauvHUPOBAHHOCTb
(ecnu NpUMEHUMO K aHaNU3UPYEMOMY UHCTPYMEHTY).

WTorosble fguanasoHbl KpeAUTHBLIX CripefoB npuseieHsl B Tabnuue 2.
PacueT AnanasoHa KpeAuTHbIX cripefos Ans IV pelTUHroBol rpynnbl He BbINONHSAETCS.



Ta6nuua 2. ivana3oH KpeauTHbIX CNPefoB PeMTUHIOBbIX FPynm.

Min (a) o T | ‘M‘e,‘a‘maHa

PeliTuHrosas rpynna I

0 + npemus [ S + npeMus l 2 x SI + npeMus

Peltnnrosas rpynna II

SI, + npeMus I ST+ rpemus (2 X Py — SI) + npemus

PeituHrosas rpynna III

S + npemus [ Sy + npeMus | (2 X STy — SHp) + npeMus
Hpumeyanue:

B Tabnuue 2 3HauyeHue MoKasaTesis «MPeMus» MPUHUMAETCS paBHbIM 3HAYeHWID NMpeMuy 3a
CyBOPAVHUPOBAHHOCTL ANA CY6OPAMHUPOBAHHbIX OBNUrauMii KpeauTHbIX opraHu3aunii B
c/lyyae oTCyTCTBMA peWTUHra BbiNyCcKa, U paBHbiM 0 B OCTanbHbIX cnyyasx.



