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1. O6ume NonoXKeHuns.

HacTtosawme [lpaBuna coCTaBNeHbl B COOTBETCTBMWM C YKaszaHuem baHka Poccuu oT
31.10.2018 N2 4954-Y «O nopsigke pacyeTta TeKyllielh CTOMMOCTM aKTUBOB M CTOMMOCTHU
UMUCTbIX aKTUBOB, COCTaBASAOWMX NEHCUOHHbIE HAKOMIEHMS, NOPSAAKE U CpOKaxX pacyeTa
CTOMMOCTM aKTMBOB, COCTaB/SOWNX MEHCUMOHHbIE pe3epBbl, U COBOKYMHOM CTOMMOCTM
MEHCMOHHbIX pe3epBOB HErocyfapCTBEHHOrO0 MNEeHCUMOHHoro d¢oHaa» (panee -
Yka3aHue), co ctaHgaptom CTO HAMN® 4.3-2019 ot 28.11.2019 r. n no3aHee «[lMopsaok
onpepeneHns CTOMMOCTM YUCTbIX aKTMBOB, COCTABASAKLWMX MEHCUOHHblE pe3epBbl U
NEHCMOHHbIE HAKOMIEHUS HEeroCcyAapCcTBEHHbIX NMEHCUOHHbIX (DOHA0B>.

HacTtosiwyme lMpaBuna onpenensitoT Nopsaok pacdeTta (ganee COBMECTHO MbO Kaxabin B
oTaenbHOCTM - [okasaTtenn)

e TeKyleh CTOMMOCTM QaKTMBOB, CTOMMOCTM YWUCTbIX aKTUBOB, BeJINYMHDI
0653aTenbCTB, COCTaBMASAKLWMX CpeacTBa MEHCUMOHHbIX pe3epBoB doHaa (3a
NCKtoYeHneM obs3aTenbCTB MO AOroBOpaM HErocyAapCTBEHHOr0 MEeHCMOHHOro
obecneyeHns un obszaTenbcTB, CHOPMUPOBAHHbLIX AN obecneyeHus
YCTOMYMBOCTM WCMNOSIHEHUSA YKasaHHbIX 0653aTenbcTs), B TOM u4ucne
Haxo4saWMUXcd B  AOBEpUTEsSIbHOM  YyrpaBieHUW O  KaxXxaoMy A0roBopy
[OBEpUTENIbHOro  yrnpaBfieHus  cpeacTBaMM  MEHCUMOHHbIX  pe3epBoB, U
COBOKYMHOMN CTOMMOCTM NEHCUMOHHbIX pe3epBoB PoHAa.

B HacTodwmx T[lpaBunax He OTpa)katTcss MOJSIOXKEHUs, KOTopble OAHO3HA4YHO
npeaycMOTpeHbl B YKazaHuu.

®oHA, ynpaBasloWMe  KOMMaHWKM,  3aK/l4YMBLUME  AOrFOBOPbl  [JOBEPUTENIbHOMO
ynpasneHms ¢ ®OHAOM, pacCyYMTbIBAOT TEKYLYH CTOMMOCTb aKTMBOB W CTOMMOCTb
UUCTbIX aKTUBOB, HaxOo4AWMUXCA B A0OBEpUTEbHOM ynpasfieHUM Mo AOroBopy
[OBEpUTENbHOMO yrpaBaeHUs B KOTOpPble pa3MeLleHbl cpeAcTBa NEeHCMOHHbIX pe3epBoB,
B COOTBETCTBUM C YKaszaHueM, MeToAbl onpeaeneHnss CTOMMOCTU aKTUBOB M BEAUYMHDI
o0b6s3aTenbCTB, AO0/KHbI COOTBETCTBOBATb MeToZdaM, MNpeAyCMOTPEHHbIM  YYeTHOM
MOJINTUKOMN.

PacueT CTOMMOCTU YUCTbIX aKTUBOB MPOU3BOAUTCSA Ha KaxAablh pabounii AeHb, KaXAbln
O€Hb, B KOTOPOM COBepLllainCb Onepauum C akTMBaMu, COCTaBASOWMMM MNEHCUOHHbIE
pe3epBbl, eCc/iM Takon AeHb He aBnseTcs paboynMm, n Ha nocnegHUN KaneH4apHbIi AeHb
Mecsiua, eciMm OH npuxoaumTca Ha Hepaboumin fgeHb, He no3gHee pabouyero AHs,
cneayrouwero 3a naton, no COCTOSAHMIO Ha KOTOPYHO OCYLECTBSIETCS pacyeT CTOMMOCTMU
YUCTbIX aKTUBOB.

Pacuetr [lokasatenei npomM3BOAUTCA MO COCTOSHWUIO Ha 23:59:59 MockoBckoro
BpeMeHU AaThbl, 3@ KOTOPYO paccuyuTbiBatoTca NokasaTenu.

Ecnn pata oueHKM Tekyuweh PbIHOYHOW CTOMMOCTM WM CTOMMOCTM UMUCTbIX aKTMBOB
npuUxXoanTCa Ha BbIXOAHOM MAM Hepaboumit NpasgHUYHbBIA AeHb, He sBAstowmecs
TOProBbIMW AHAMM, TO MPU ONpeaesieHMn CnpaBeasiMBoOn CTOMMOCTM LieHHOW 6ymaru c

y4yeToM MeTOAOB OLEHKU MO UCXOAHbIM AAaHHbIM 1 u 2 ypOBHeVI, MCNOJIb3YETCA LEHa,
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onpeaenéHHas Ha MNOCNeAHMA TOProBbi AeHb, HENOCPeACTBEHHO MpeAaLlecTBYOLWMA
JaTe onpeaeneHuns cnpasensiuBolt CTOMMOCTU. [pu 3TOM ANna AOArOBbIX LEHHbIX 6ymar
cnpaBensiMBas CTOMMOCTb YBEMYMBAETCA Ha TMPOLUEHTHLIN  KYMOHHbIA  40XO0A,
pacCYMTAHHbIN Ha AaTy OUEHKW TeKyLlleWh PbIHOYHOM CTOMMOCTM U CTOMMOCTU YUCTbIX
aKTWBOB.
CToMMOCTb aKTUBOB M 0643aTeNbCTB, BblpaXeHHas B MHOCTPaHHOM BantoTe MNOAJSEXUT
nepecyety B pybnm no oduumanbHOMY KypcCy, yCTaHoBneHHoMmy BaHkoM Poccumun Ha
paTty pacyeta lNokasaTenen.
B cnyyae ecnmn BaHkoMm Poccuun He ycTaHOBNEH KypC WMHOCTPAHHOM BasntoTbl, B KOTOPOW
BblpaXeHa CTOMMOCTb akTmBoB (ob6sa3atenbcTtB), K pybnwo, TO WUCNonb3yeTcs
COOTHOLLUEHME MeXAy KypCOM WHOCTpaHHOW BanwTbl M pybneMm, onpegenseMoe Ha
OCHOBE KypcCa 3TUX BasloT N0 OTHOWEHWUI K aMmepukaHckoMmy gonnapy (USD) (kpocc-
KYpPC MHOCTPaHHOW BantoTbl, onpeaeneHHon yepe3 amepukaHckmm gonnap (USD)).
Mpun pacyeta CHA NpUMEHSIOTCA crieaylowme npasuia OKpyrieHus:

e OKpyrneHusa npousBoAsaTCS NO NMpasuiaM MaTeEMaTUYECKOro OKpPYrieHus;

e lcxoaHble KOTUPOBKWU HE OKPYINsATCS;

2. Kputepun npusHaHuMsA aKTMBOB U 06si3aTenbCTB.

MpusHaHne akTneBoB W o06s3aTenbCcTB (B 4acTu 0653aTenbCTB, MpenyCMOTPEHHbIX
YKasaHueMm) npom3BoauTCa B nopsake, ycTaHoBfieHHOM B [lpunoxeHun N°1 K
HacTodwmMm [lpaBuiaMm, B COOTBETCTBUU C KpUTEpUAMMU MNPU3HAHUA aKTUBOB W
o653aTenbCcTB, NpeaycMoTpeHHbix OTpacneBbiMW CTaHAapTaMu 6yXranTepcKkoro ydeta
HeKpeaAUTHbIX (MHAHCOBbLIX opraHm3auui (ganee — OCBY H®O) n MexayHapoaHbIMK
cTaHgapTamMm (HUHAHCOBOW OTYETHOCTW, BBEAEHHbIMM B AEACTBME Ha TEeppuUTOpuM
Poccuiickon ®epnepaunn (gpanee — MCOO).
CTonMoCTb UeHHbIX 6yMmar, nony4yeHHbiXx no 1 yactm caenkun PEMO, He BkAO4aeTcs B
pacuyetr CHYHA. CTOMMOCTb UEHHbIX B6yMmar, nepegaHHbiXx no 1 yactm caenku PEMNO 6e3
npekpaweHusa NpusHaHnsa, BkiaodaeTca B pacyeT CHA.
B pacuet CHA BkoyaeTca:

e B cocTaBe akTMBOB (AebUTOPCKOM 3aA0/IKEHHOCTU) - CTOMMOCTb AEHEXHbIX

CpeAcTB, NpefocTaBneHHbIX No 1 yactu caenku PENO,
e B COCTaBe KpPeaAUTOPCKOW 3a[0J/IKEHHOCTM - CTOMMOCTb OEHEXHbIX CpPeacTB,

noslydeHHbIX No 1 yactu caenku PENMO.

3. MeTtoabl onpeaeneHns CTOMMOCTU aKTUBOB.

I'Ile nepsoHa4ajibHOM NMpU3HaAHMUMN aKTUBblI OLEHNBAOTCA MO cnpaBe,anBoﬁ CTOMMOCTMWN.
Ecnn ctommocte npuobpeteHnss akTmBa He MOXeT ObiTb Mpu3HaHa CrnpaBeasnBoONn
CTOMMOCTbIO UeHHon 6yMarn, TO cnpaBeanMeas CTOMMOCTb TaKoh UeHHon 6ymarm

onpeaenseTcd B COOTBETCTBUM C M.3.3.
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Mocne nepBOHa4yanbHOMO nMPU3HAHUA W A0 NpeKkpaweHUs nNpu3HaHUS aKTUBbI
OLIEHMBAOTCA MO aMOPTU3MPOBAHHON CTOMMOCTM NMbO MO crnpaBeasMBON CTOMMOCTU B
3aBMCUMMOCTM OT UX Knaccudbukaumu.

Knaccudbumkauma aKTMBOB OCYLLUECTBISIETCS B MNopsake, NpeayCMOTPEHHOM Y4YeTHOM
nonutukon ®doHga B cooTBeTcTBUM C OCBY HOO u MexayHapoAHbIM CTaHAApPTOM
(PUHAHCOBOM OTYETHOCTU (IAS) 39 "O®WHaHCOBble WHCTPYMEHTbI: TMPU3HaHWE U
oueHka".

PacueT cnpaBeanvBoi CTOMMOCTU aKTUBOB (BeNMYMH 0653aTenbCTB) OCYLLECTBSETCH
Ha ocHoBaHuMu MCOO (IFRS) 13 "OueHka cnpaBeanmMBoM CTOMMOCTK".

MeToabl pacyéta cnpaBeanMBOi CTOMMOCTM aKTMBOB W BeNuMYuH 06593aTenbCTB, B TOM
yncne onuMcaHme MUCTOYHWMKOB AaHHbIX A9 pacyérta CTOMMOCTM aKTMBOB (BeNMUYMUHDbI
obsizaTenbCcTB), nopsaka wux Bbibopa, nopsiaka MNpU3HaHMS PbIHKOB aKTMBOB U
065s3aTeNbCTB aKTUBHbLIMU, KpUTepmu Bbibopa cnocoboB U Moaenen OLEeHKU CTOMMOCTU
B 3aBMCMMOCTM OT BMAOB aKTUMBOB W 06s53aTenbCTB YPOBHW oOnpeaensieMbiX LEH
npueeeHbl B MNpunoxeHnn N22 K HacToawmMm lNpasunam.

Mpu onpegeneHnn cnpaBeasiMBON CTOMMOCTU aKTMBOB (BenYMHbI 0693aTenbCcTB) B
OTCYTCTBMM MUCXOAHbIX AaHHbIX MEepBOro YypoOBHA Ha JaTy pacuyeTta CrnpasennBom
CTOMMOCTM  MPUMEHSIIOTCA  UCXOAHble AaHHble BTOPOro UM TPETbero YpoOBHS,
npeaycMmoTpeHHble [lpunoxeHuem N2 2, Ha gaTy pacyeTa cCnpaBeannBOn CTOMMOCTMU
HE3aBMCMMO OT BeJIMYUHbI U3MEHEHUS UCXOAHbIX AaHHbIX MO CpaBHEHUIO C
npeabliayLwmmM pacyeTom crnpaBeasiMBon CTOMMOCTM.

Pacuet cTtoMmMoCcTM akTUMBOB (Benn4umMH 06a3aTenbCcTB), 3a MCK/IKOYEHUEM OLEHMBaeMbIX
no cnpaseasinBoM CTOMMOCTM, OCYLLECTBASAETCA Ha OCHOBaHWM MexayHapoaHOro
cTaHgapTa duHaHcoBor oTyeTHoCTU (IAS) 39 "OMHAHCOBbIE MHCTPYMEHTbI: NpU3HaHWe
M oueHka".

MeToabl yyeTa n onpeaesieHms CTOMMOCTU OTAEbHbIX BUAOB akKTUBOB (06a3aTenbCTB),
MOMMMO OUEHMBAEMbIX MOCNe NepBOHAYaNbHOr0 MNpPU3HaHMA MO CrpaBeasnNBoOWN
CTOMMOCTM, COOTBETCTBYIOT MeTodaM YydyeTHoM nonmtukn @oHaa, noaxoabl K
onpeaeneHnto CTOMMOCTW OTAEsNbHbIX BUAOB akTMBOB (06s3aTenbCTB), nNpuBeAEHbl B
MpunoxeHunn N° 3 K HacTosweMmy opaaky.

Cnocob6 yueTa BNOXeHMA B akuum (Mawm) AOYEpHUX aKLUMOHEpHbIX obwects u Ans
BNOXEHUA B akumum (nam) acCouMMpOBaHHbIX aKUMOHEpPHbIX obwects (naeBblX
WHBECTULUMOHHbIX (OHAOB) YyCTaHaB/AMBaeTCa B Yy4yeTHoW nonutuke @oHaa B
COOTBETCTBMM C MexayHapoaHbiM cTaHgapToM duHaHcoBon oTyeTHocTn (IAS) 27
"OTaenbHas prHaHCOBAs OTYETHOCTL".

CtonmocTb akumu (naeB) AOYEPHUX MM AaCCOLMMPOBAHHBLIX AKLMOHEPHbIX 0bliecTs
(naeBbiX WHBECTULMOHHbIX (POHAOB) OnpefenseTcsa B 3aBUCMMOCTM OT cnocoba ydyeTa

BNIOXXEHWN B Takme akumu (nam), yCTaHOBJSIEHHOrO y4eTHOM NonnTmukon ®oHaa.

4. NMpuMeHeHUe OTUETOB OLEeHLMKA AJIF onpeaenieHua cnpaBeaimBo CTOMMOCTM.



4.1. CrtomMmOoCTb aKTMBa ornpepensieTcs Ha OCHOBaHMM  OTYETA  OUEHLIMKA  Mpwu
OAHOBpPEMEHHOM cobnogeHnmn cnepyowmx yCciaoBuin:

e OLEHLKMK cooTBeTCTBYeT TpeboBaHUAM YKazaHus;

e B OTYETE OUEHLWMKA NpPeaAyCMOTPEHO, UYTO OH COCTaB/ieH Ans onpeaeneHus
cnpaBeasiBoi CTOMMOCTM aKTMBA B COOTBETCTBMM C  MexayHapoaHbIM
ctaHgaptoM duHaHcoBor oT4yéTHoctm (IFRS) 13 «OueHka cnpaBeasiMBoi
CTOMMOCTM>», BBEAEHHbIM B AeACTBME Ha TeppuTopumn Poccuiickoin ®epepauumn;

e U3 OTYEeTa OUEHLIMKA MOXHO YeTKO onpeaesnTb CTOMMOCTb obbekTa 6e3 ydeTa
HanoroB, KOTOpble YMIAa4YMBAOTCS B COOTBETCTBMM C 3aKoOHOAATE/IbCTBOM
Poccuinckon ®epepaumm MM MHOCTPAHHOINO rocyaapcrsa npu npuobpeTeHnn um
peann3aumn ykasaHHbIX aKTUBOB;

e [aTa OLEHKM CTOMMOCTM AoJKHa 6biTb He paHee LWeCcTU MecsaueB A0 AaTbl Mo
COCTOSIHMIO Ha KOTOPYH pacCYMTbiBAaeTCs CTOMMOCTb YUCTbIX aKTUBOB.

4.2. Wcnonb3oBaHune otyeTta OueHwMKka o06s3aTensHO NpyM  onpeneneHun CrpaBensinBomn
CTOMMOCTM HeABWMXXMMOro WMyLlecTBa, a TakKXe Jornyckaetrcs npu onpeaeneHum
cnpaBensiMBoi CTOMMOCTM LeHHbIX bymar, 4ebuTopCcKoi 3a40/KEHHOCTUN, NHbIX aKTUBOB
B TOM 4uucne B Ciy4dasix, Korga crnpaBeasMByt0 CTOMMOCTb HEBO3MOXHO AOCTOBEPHO
onpeaennTb MO MeTOAMKaM, M3MN0XEeHHbIM B HacTtoswmx [MpasBwnax, npuv OTCYTCTBUM
HabngaemMblXx AaHHbIX, 3KCMepTHbIX MPOrHO30B WM WHbIM NpuymHaMm. OnpegeneHue
cnpaBensiMBoli CTOMMOCTM Ha OCHOBaHMM OTYETA OUEHLWMKa MMeeT MpUOpPUTET mnepej
WHbIMK cnocobamMm OLEHOK BTOPOro M TpPeTbero YpOBHS.

4.3. [na OueHKM WAEHTUYHbIX aKTMBOB, MOXET WCMNOSb30BaTbCH OAWH OTYET OUEHLIMKA
doHOga W BCEMM  YMpaBASOWMMW  KOMMNAHUSMW,  3aKJKYMBLIMMW  AOrOBOPbI

[OBEPUTENIbHOrO ynpasneHus ¢ OoHAO0M.

5. Mopsapok yperynmpoBaHua pasHorjacuii mexxay ®oHAOM, ynpasnsiowen
KOMMNaHUeW U cneuuanmnsmpoBaHHbIM Aeno3uTapmeM

5.1 Csepka pacyeTa TeKywWwehn CTOMMOCTM aKTUBOB WM CTOMMOCTM YUCTbIX aKTUBOB,
COCTaBMSAIWNX MNEHCUOHHbIE pe3epBbl, U COBOKYMHOMW CTOMMOCTM MEHCUOHHbIX pe3epBOB
doHaa ocywecTBnseTca B Nopsgke UM CpoOKW, nMpeaycMOTpeHHble PernamMeHToM
cneunanmn3anpoBaHHOro Aeno3ntapus MHBECTUUMOHHbIX (DOHAOB, MaeBblX MHBECTULMOHHbIX
dOHAOB N HEroCyAapCTBEHHbIX NEHCMOHHbLIX POHAOB (fanee — PernameHTsl).

5.2. Mpn BbigaBAeHUM owWKNbKK/NoAyyYeHnn HoBOM wHdbOpMaunK, BAEKYLUX WU3MEHEeHue
CTOMMOCTM akTuBoB/obs3aTtenbcTB npu pacdete CYA, ®oHA, Ynpasnsiowas KOMNaHUsa W
CneunanmsnpoBaHHbIA  Aeno3nTapui He nos3gHee 3 paboumx AHENW  yCTpaHAloT

pacxoXxageHunsd, nosnekwmne MNSMeEHEHNE CTOMMOCTU YNCTbIX aKTUBOB.
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6. 3aknroumTesibHble NOJI0XKEeHUNA

HacTtoswme lMpaBuna npuMeHstoTcs ¢ 01 ausapsa 2021 roga.

N3mMeHeHUs B HacToswme MpaBuna BCTynatwT B CU/Y C AaTbl, onpeaesnéHHon ®oHAoM n
yKasaHHol B MNpaBuiax (M3MEHEeHUsAX K HMM). YKasaHHas AaTta He MoxeT 6biTb paHee 5
pabounx gHew C gaTtbl packpbiTUS M3MeHeHuit B lNMpaBuna, a Tak xe cammx lMpasun co
BCEMW BHECEHHbIMM W3MEHEeHMsMM Ha cante @oHaga B MHGPOPMAUMOHHO -

TeJ'IeKOMMYHMKaU,VIOHHOl‘;I cetTn «NHTepHeT».



ITpunoxxenne Nel

K [IpaBritam onpenenexus

TEKyIled CTOMMOCTH aKTUBOB U CTOMMOCTH

YHUCTBIX aKTUBOB, COCTABIIAIOIIUX IIEHCUOHHBIE PE3EPBBI,
Y COBOKYITHOM CTOMMOCTH IIEHCHOHHBIX PE3€PBOB

1. Kputepuun npuaHaHUA aKTUBOB

1.1. LeHHble 6yMmaru

Buabl aktnsos LleHHble 6yMarn, B TOM Yncie Aen03UTHble cepTUdUKaThbl

Kputepun [Jata nepexopa npas COBCTBEHHOCTU Ha LeEHHble 6yMarn B COOTBETCTBUMU
NMpU3HaHNSA CO CT. 29 ®©3 o1 22.04.1996 N? 39-03 «O pblHKE LeHHbIX 6ymar», B TOM
yucne:
e ecin ueHHaa 6ymara noanexuT Y4yeTy Ha cyeTe Jeno - JaTta

3auncneHuns UueHHor bymarm Ha cyeT Aeno, oTKpbITbin ®OHAOM, B TOM
yucne B pamkax gorosopa 1Y, B cneunanmsMpoBaHHOM Aeno3uTapuu,
noAaTBepXXAeHHasl COOTBETCTBYOLWWEN BbIMUCKOM MO CYEeTy Aeno;

e MO Aeno3uTHbIM cepTudukaTtam - JgaTa 3avyncieHus BO BKiaa
(Aeno3nT) AeHeXHbIX CpeacTB, NMOoATBEPXAEHHAas BbIMUCKOW CO cyeTa
no Bknaay (Aeno3nTy) unm c aatbl NpnobpeTteHns Takoro ceptudmkaTa
NoATBEPXXAEHHON aKTOM.

Kputepumn e ecnn ueHHas byMmara, noanexuT ydeTy Ha cyeTe Aeno - AaTta CnucaHus
npekpawjeHns ueHHon bymarm co cyeTta geno, oTKpbiToro ®oHAOM, B TOM 4ucne B
npu3HaHus pamkax pgorosopa ¥, B cneumannanvpoBaHHOM Jerno3uTapuu,

NnoATBEpPXAeHHas COOTBETCTBYIOLWEN BbIMUCKOM MO CYETYy Aeno;

e MO AEerno3uTHbIM cepTudukaTam - gata cnmcaHmsa C Bknaga (aenosmta)
AEHEeXHbIX CpeAcTB, MOATBEPXAEHHAs BbINUCKOW CO cyeTa Mo Bknaay
(meno3unty), wAM C paTtbl  CAMCAHMA  Takoro  cepTudukaTa,
NOATBEPXXAEHHOW aKTOM;

e eCnn Mno 3MUTEHTY LUeHHbIX bymar BHeceHa 3anmcb B EMPKOJT o
NVKBMAauUMnM - C Aatbl 3anncum O JINKBMAAUWWM 3MUTEHTa (nony4yeHus
MHPOpPMaUNM 0 NMKBMAALNN IMUTEHTA).

1.2. [JeHe)Hble cpeaAcTBa Ha cyeTax B KPpeAUTHbIX OpraHusaymsax

Bupabl aktuBoB | [leHexHble cpeacTBa Ha cyetax ®oHAa, B TOM 4YMCNe OTKPbITbIX B
paMKax gorosopa Ay

Kpnrepun [Jata 3auucneHns  AeHeXHbIX CpeaAcTB  Ha  COOTBETCTBYHOLLWUMA
NMpHU3HaHUs 6aHKOBCKMIA cyeT (pacyeTHbIn, BaaKOTHbIA) Ha OCHOBAHWUU BbINUCKU C
yKa3aHHOro cyeta.

Kpnrtepun e [laTa WCNONHEHWS KpeaWTHOW opraHusaumen obs3aTtenbCTB NoO
rnpekpawjeHms nepevYncneHnto AeHexHbIX CpeacTB CO CYeTa;
npu3HaHus e [lata peweHus baHka Poccmn 06 oT3biBE nMuUeH3un HaHka

(neHexHble cpeAcTBa NepexoisT B cTaTyc npoden AebuUTopcKoi
3a[0/1KEHHOCTU C HAaCTYMNMMBLUMM CPOKOM MoralieHms).




1.3. [deHe)Hble cpeacTBa BO BKJlagaxX

Buabl aktTMBOB | [leHeXHble cpeAcTBa BO BKadax, B TOM YMC/e Ha BaNOTHbLIX cyeTax,
OTKpPbITbIX POHAOM, B TOM 4YKUCe B paMKax gorosopa 1y

Kputepun e [laTa 3auuCNeHuMst [AEeHeXHbIX CpeaCTB Ha COOTBETCTBYHOLUMIA

NMpU3HaHNs OENO03UTHbIMA CYET Ha OCHOBAHUM BbINUCKM C YKA3aHHOMo CUeTa;

e [laTa nepeycTynku npaBa TpeboBaHMS O BbiNJaTe BkAaga W
Ha4YMC/IEHHbIX MPOLIEHTAaX Ha OCHOBAHWWN AOroBopa.

Kputepun e [laTa MWCMNOJSIHEHMS KPeaAWTHOW oOpraHmsauuen o6s3aTenbCTB Mo

npeKpailjeHns BO3BpaTy Bknaza (Bo3BpaT Ha cyeT ®dDoHAa, B TOM uncie B paMKax

NMpuU3HaHNA porosopa [1Y n4eHexHbIXx cpeacts no porosopy 6aHKOBCKOro
BK/1aaa);

e [laTa nepeycTynku npaBa TpeboBaHWs O BbiNJaTe BKaga W
Ha4YNCNEHHbIX NPOLEHTAX HAa OCHOBAHWM AOroBopa;

e [lata peweHus baHka Poccmn 06 oT3biBE NMUEH3MM bHaHka
(OeHexHble cpeacTBa BO BKagax NepexoasaT B CcTaTyc Aebutopckon
3a40/HKEHHOCTMN C HACTYMNMBLLUEM CPOKOM MoraleHus);

1.4. [JeHe)xXHble CpeAcCTBa, Haxoaswmecs y npodeccMoHasbHbIX YYAaCTHUKOB
pPbIHKA LeHHbIX 6ymar

Bupabl aktnBoB | [leHeXxHble CpeAcTBa, HaxoAswmecs y npodecCnoHanbHbIX y4acTHUKOB
pbIHKa LEeHHbIX 6yMmar (ganee — 6pokep). [ebutopckas 3a40/IKEHHOCTb

6pokepa
Kpnrepun [JaTta 3auncneHns aeHexHblX CPeACTB Ha crneumanbHbin 6pokepcKkunia
npu3HaHus CUeT Ha ocHOBaHuM oT4yeTa 6pokepa
Kputepum e [aTa wucnonHeHusa 6pokepoM o0653aTeNbCTB MO MEPeYUCIEHUIO
rpeKpaijeHHns OeHeXHbIX CpeAcTB € cneumanbHoro 6pokepckoro cyeTa;
nMpyU3HaHus » [lata peweHna bBbaHka Poccun 06 aHHynMpoBaHUW AULEH3UWN Y

6bpokepa (AeHexHble cpeacTBa/aebutopckas  3a40/KEHHOCTb
nepexoasT B CTaTyC npo4yen ebuTopCcKOn 3a40/1KEHHOCTH);

1.5. [Oe6utopckas 3af0/1HXXKEHHOCTb NO NpouyeHTHOMY (KyNnOHHOMY) AoXxoAy,
YaCTUYHOMY MNOraweHW0 3MUTEHTOM OCHOBHOIMO AOJIra NO AOJINOBbIM LIEeHHbIM
6ymaram

Bugbl aKkTuBOB o [lebuTopcKas 3a0/IXEHHOCTb MO NPOLEHTHOMY (KYMOHHOMY)
[oXo4y No ZI0/IF0BbIM LieHHbIM 6yMaram;

o [lebuTOopcKas 3a40/IKEHHOCTb MO YaCTUYHOMY/MOJTHOMY MOTalleHMIo
3MUTEHTOM OCHOBHOTO A0J1ra Mo AO0JIFOBbIM LIEHHbIM ByMaram.

Kpurepun e NIna pebUTOPCKOM 3aA0JHKEHHOCTM MO TMNPOLEHTHOMY

npu3HaHnsa (KynoHHOMYy) poxoay NO AOJIFOBbIM LEeHHbIM 6ymaram - gaTta
HacTynJieHMss Hayasa CpokKa WCMNoJIHEHUs obsizaTtenbcTBa Mo
BblMfaTe KYMOHHOro Joxoda (AaTa OKOHYaHUS  KYMNOHHOro
nepuoaa/paTta nsatexa) B COOTBETCTBUM C YC/IOBMSIMM BbIMyCKa
LeHHoM bymarn.

e Onsa Aebutopckoi 3aA0/1DKEHHOCTH no 4aCTUYHOMY
NOoraweHu >MUTEHTOM OCHOBHOro pfoJira Nno AOJIFOBbIM
UeHHbIM 6yMaraM - gaTa 4acTMYHOro MoralleHnss HOMMHana Ha
OCHOBaHMW peLleHns O BbiMycKe.




Kpnrepun e [laTa wCMosHeHUs  06s3aTeNbCTB 3MUTEHTOM, MOATBEPXAEHHOMN
npekpawjeHns 6aHKOBCKOWM BbINWUCKOM C pacyeTHoro cyeta doHaa, B TOM yucie B
npu3HaHus pamkax gorosopa 1Y nnam otdyeTom 6pokepa;

e [laTa NMKBMAAUMW 3MUTEHTA, COrNacHo Bbinucke u3 EMPKOJT (nnm
BbIMUCKM M3  COOTBETCTBYKOLLEro  YMOSIHOMOYEHHOro  OpraHa
MHOCTPaHHOIro rocyaapcrsa).

e [laTa npoyero npekpaweHus npaBa TpeboBaHUs B COOTBETCTBUU C
3aKoHoAaTeNnbCTBOM PO man 4oroBopom.

1.6. [Oe6butopckass 3aA0/HKEHHOCTb MO MPOLIEHTHOMY Aoxoay MO AeHEeXXHbIM
cpeacTBaM Ha cyeTtax (3a UCKJTIOYEHMEM AEeNnO03UTHbIX BK1aAoB)

Buabl aktnsos Oebutopckas 3a40/HKEHHOCTb MO MPOLEHTHOMY AOXOAY MO AEHEXHbIM
cpencteaM Ha cyetax ®oHAa, B TOM ymucne no gorosopy Y.

Kpnrepunn HdaTa Ha4vana obsa3aTenbCcTBa cornacHo yCNOBUAM

NMpU3HaHNA AoroBopa/corfnaweHns O HavyucieHUWM TMpOUEHTHOro Aoxoda no
OEeHeXHbIM cpeacTBaM Ha cyeTax ®oHaa, B TOM uMucne B pamkax [1y.

Kpnrepun e [laTa BbiNAaTbl AEHEXHbIX CpeacTB (MpoueHTHoro aoxoaa) 6aHkom

rnpekpawjeHns Ha cuyeta ®oHpa, B TOM yncne no gorosopy AY;

nMpyU3HaHUs e [aTta nukBupaumm 6aHKa cornacHo MWHQoOpMauuM, packpbiTOn B

odmunanbHOM AOCTYNMHOM UCTOYHKMKE (B TOM yucie 3anucm B EMPHOJI
0 NuKBMAaaumnm 6aHka).

1.7. [Oe6butopckasi 3aA0/HXEHHOCTb NO BbifJlaTeé AMBUAEHAOB MO aKLUMUAM,
Aoxoaa no Aeno3uTapHbIM pacnuckam

Buabl aktuBoB ﬂ,e6VITOpCKa$| 3a40J1>XKeHHOCTb MO BblMJlaTe ANBMAEHAO0B MO aKUUAM,
Aoxoda rno Aenos3ntTapHbiM paCnnckaM

Kputepun e [aTa npu3HaHMS Oe6UTOPCKOM 3aA40/DKEHHOCTM MO  BbinjaTte
NpU3HaHNs OAVNBUAEHAOB MO aKuMsM, Aoxoda Mo Aerno3uTapHbIM pacnvckaMm B
OTHOLLEHWUU:

- aKuMi, Aeno3mTapHbIX PacnmMCcoK POCCUNCKMX IMUTEHTOB SBSETCS
B cooTBeTCcTBMM C MHopmaumern HKO AO HP wnun oduumanbHbIX
CalToOB 3MUTEHTa UeHHbIXx 6ymar - pgata dukcauum peecTtpa
aKuMoHepoB ans BbINNaTbl OVNBUAEHOOB;
- aKuui, p[eno3uTapHbiX pacnucok MHOCTPaHHbIX 3MUTEHTOB
SIBNSETCS B COOTBETCTBUM C MHDOopMmaumenr HKO AO HPL pata, Ha
KOTOpPYI OnpeaensiTcs nuua, MMelwme npaBo Ha MoJslyyeHue
OVBUAEHOOB WIW B COOTBETCTBMM C  WMH(OPMALUMOHHOMN CUCTEMOM
"Bnymbepr" (Bloomberg) paTta, ¢ KOTOpOM UeHHble 6ymaru
HaumMHalT ToproBaTtbca 6e3 ydyeTa 06bABAEHHbIX AWBUAEHOOB
(DVD_EX_DT);
- B oTcyTtcTBUM WHPopmauumn mn3 HKO AO HPAO, oduumanbHbIX
CaNTOB BSMWUTEHTA UEHHbIX 6yMar, WHPOPMALUMOHHON CUCTEMDI
"Bnymbepr" (Bloomberg) - gmata 3a4ncneHus OEHEXHbIX CpeacTB
Ha pacyeTHbIN CYeT, OTKPbITbIN ®OHAOM.

e [pun oTcyTcTBUU MHDOPMaLMKN M3 Bbllle YKa3aHHbIX WCTOYHUKOB (B
TOM 4uCne pasMepa NpUUYMTAOLWLMXCS BbiNaaT) - AaTa 3aducneHus
AEHEXHbIX CpeACTB Ha pacyeTHbi cyeT PoHaa, B TOM 4yucne B




pamMkax gorosopa 1Y wnun Ha cyeTt 6pokepa.

e [aTa wucnonHeHus  0653aTeNbCTB 3MUTEHTOM, MNOATBEPXAEHHOWN
6aHKOBCKOI BbIMMCKOM C pacdeTHoro cyeta ®oHaa, B TOM yucne B
pamkax gorosopa 1Y unu otyetom 6pokepa;

e [laTa NMKBMAAUWM SMUTEHTA, COrnacHo Bbinucke wn3 EMPKOJT (unn
BbIMUCKM U3  COOTBETCTBYKOLIEro  YMNOJIHOMOYEHHOro  opraHa
WHOCTPaHHOro rocyagapcrea).

1.8. ﬂesuTOpCKaﬂ 3aA0/HKEHHOCTb NOoO AoXoaaM MUMHBECTULMOHHDBLIX NaeB

poccuincknx MNP wu naeB (aKUuMW) MHOCTPAHHbIX WMHBECTULIMOHHbIX
¢hoHAO0B, Nan KOTOPbIX BXOAAT B coctaB nmywecrsa HMo®.

[Oebutopckas 3af40/MKEHHOCTb MO A0X0A4AaM  WMHBECTUUMOHHBLIX MaeB
poccuncknx MAN® un naes (akuuMm) MHOCTPAHHbLIX WHBECTULMOHHBIX
¢doHA0B, Nan KOTOPbIX BXOAAT B coCcTaB umyuiectsa doHaa.

e [laToW npu3HaHua Aoxoda Mo nasMm, ABNSETCs AaTa BO3HUKHOBEHUS
obszaTtenbcTBa MO BbINJaTe A0XO04a, YKa3aHHash B COObOLEeHMM O
BbiNsaTe Aoxoda MO MHBECTUUMOHHbIM MasM poccunckmx MNO, B
cooTBeTCcTBUM C uHpopmaumen HKO AO HP[, uvHdopmauum Ha
oduuUManbHOM canTe ynpasnsoLwen KoOMnaHum mnm B opuumnaibHOM
coobuweHnn ana BnagenbueB MHBECTULMOHHbIX MaeB O BbinjaTte
aoxoga (ans keanudmumpoBaHHbIX MHBECTOPOB);

e [lata, C KOTOPOM WHOCTPaHHbIE LEHHble O6yMarn HauduHawT
ToproBaTtbcs 6e3 yuyeTa obbaBneHHbIX amBnaeHpos (DVD_EX_DT) B
COOTBETCTBUN C MHpopMaunoHHon cuctemon  "bBnymbepr"
(Bloomberg);

e [lpn oTCyTCTBMM MHGPOPMaUMN U3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
TOM 4Yncne pasMepa NpUUUTAOLWMXCA BbINAaT) - AaTa 3a4ducieHus
AEHEeXHbIX CpeACTB Ha pacyeTHbl cyeT ®oHAa, B TOM 4yucie no
aorosopy Y, nnn Ha cyet 6pokepa.

e [aTa uncnonHeHus obsazaTtenbCTB MO  BbiNjate  A0X0Aa,
noaTBepXXAeHHOM 6aHKOBCKOM BbIMMCKOM C PacCyYEeTHOro cyeta
®doHAaa, B TOM yncne B pamMmkax gorosopa Y vwnu otuetom 6pokepa;

e [laTa nuKBMAauuMu ynpasnslowen KomnaHmm (MHBECTULMOHHOIO
doHpga (nmua, BblgaBwero nam (BbINYCTUBLUEro akuum)), COraacHo
Bbinncke wn3 EMPKOJT  (wnan  BbINUCKM M3 COOTBETCTBYHOLWLENO
YMNOJIHOMOYEHHOr0 OpraHa MHOCTPAHHOIO rocyaapcrea).

1.9. Tlpouyas neburtopckasi 3af0/1HKEHHOCTb



3a40/HKEHHOCTb, BO3HMKLIAsA MO JOroBopaM C ayAWTOPCKOWA
opraHusaumuei, OLEHLINKOM, CreLmanM3MpoBaHHbIM AEN03UTapueM;
[ebutopckas 3a40/HKEHHOCTb MO AOrOBOPaM apeHabl.

[ebutopckass 3a40/KEHHOCTb MO JAOroBopaM Kymnau - MNpoAaxwu
HEeABWMXXMMOro MMYLLEeCTBa
[ebutopckasi 3a[0/KEHHOCTb MO A0roBopaM Kynau — MpoAaxwu

LLeHHbIX bymar;

Jebutopckas 3a40/KeHHOCTb No goroBopam obpatHoro PEMO;
Jebutopckasa  3al0/KEHHOCTb MO OMJI@a4YeHHbIM  KOMUCCUSAM
YYaCTHUKOB TOProB MO 3aK/YEHHbIM CAeNKaM CPOK WCMOSIHEHWUS
KOTOpbIX eLe He HacTynun

3a0/KEHHOCTb MO CAesikaM C LeHHbIMW 6yMmaramu, 3ak/ituYeHHbIMU
Ha ycnoBusax T+;

Jebutopckaa 3aA0/KeHHOCTb MO Hanoram, cbopam, nNOWAMHbI B
6104XXETbl BCEX YPOBHEN;

Jebutopckas 3af0/HKEHHOCTb MO BO3MELEHWUID CYMMbl HasloroB w3
6roaxeta Poccuickon ®eanepauum;

Mpoyas aebutopckas 3a40/KEHHOCTb;

[aTa nepenayn akTMBOB (AEHEXHbIX CPeACTB) nuuy aebutopy

[aTta nepexona npaBa co6CTBEHHOCTM Ha LeHHble bymarn ot doHaa
Jata wcnonHeHus o6s3aTenbCTB N0  AOrOBOpPY apeHabl B
COOTBETCTBUM C AOrOBOPOM

[aTta cnucaHna KoMmccuii ¢ 6pokepckoro cyeTta

[aTa nepeuncneHna AeHeXHblIX CPeACTB KOHTpareHTy Mo A0roBopy
obpaTHoro PEINO

[aTta pacnopsixeHus (MHOro aokymeHta) ®oHaa;

[daTta peweHuns baHka Poccmn 06 aHHYNMpOBaHMWM NULEH3UKU Y
6aHka/6pokepa

[aTa 3aKkaYeHnsa caenkmn C ueHHbIMn 6ymaramm

Jata ucnonHeHnsa obs3atenbcTB no onnate nepes ®oHAOM, B TOM
yncne B paMkax gorosopa Ay

[Jata nukeBmnpgaummn gebutopa, cornacHo Bbinucke nus ErPKOJI

JaTa nocTtynsieHns AeHeXHbIX CpeACTB OT KOHTpareHTa no AOrosBopy
obpaTHoro PEIMO.

JaTta nepexoga npaB cOH6CTBEHHOCTM Ha UeHHble byMaru

1.10. HeaBM>xnMoe NMyLLECTBO

HeasmxmnMmoe MMyLLECTBO

Hawnbonee paHHsasa 13 gaT:

JaTa npueMa-nepenadu, NOATBEPXAEHHas  akKToOM  npuema
nepegauyn;

aaTta rocyaapCcTBeHHOM perucrpaumm nepexona npasa
cob6CTBEHHOCTHU Ha HeaBMXNMoe UMYLLLECTBO,
noaTBepXXaeHHas BbINUCKon ns EMPH.

[ata nepegauu HeABUXMMOro MMyLLecTBa HOBOMY
npasoobnagatento - Hanbonee paHHASA U3 gaT:

- jata npueMa-nepeaydun, MNOATBEPXAEHHAss aKTOM npueMa
nepenauu;

- paTa  rocydapCTBEHHOW  permcrpauuum  nepexoja  npaea
Ccob6CTBEHHOCTHU Ha HeaABUXNMoe NMYLLECTBO HOBOMY
npasoobnagarento, NoATBEPXAEHHAA BbINMMCKON n3 EMPH;




Jata npekpaweHus npaBa COBCTBEHHOCTM B  CBSI3U  C
rocyfapcTBeHHOW  perucrpauuern  nuMKBMAauMM  HEOABUXUMOIO
nMyLLecTBa, noaTBepXXaeHHas OOKYMEHTOM, BblAAHHbIM
pErUCTPUPYIOWMM OpPraHoM C OTMETKOW O perncrtpaumMoHHOM
OEeNCcTBUN.

2. Kputepnn npusHaHusa o6a3aTenbCcTB

2.1. Kpeaunropckas 3af0O/1>K€HHOCTb

Kpeautopckas 3a[0/IXKEHHOCTb MO YynJjaTe Hanoros U Apyrux
0653aTeNbHbIX NJATEXEN, UHbIX NiaTexen.

KpeauTtopckasa 3a0/MHKEHHOCTb MO ynJaTe Hanora ¢ AMBUAEeHA0B
Kpeantopckass 3aA0/KEHHOCTb MO  BO3HarpaxaeHusim  OoHAay,
ynpasasioLwen KoMnaHuu, crneunanmampoBaHHOMY JAeno3nTapuio,
ayANTOPCKOM oOpraHusaumun, OUEHLMKY, a Takxe obsasaTtenbcresam
Mo onnarte NpPoYMX pacxofoB, OCYLLUECTBASEMbIX 3a CYET UMYLLEeCTBa
®oHaa, B paMkax gorosopa 1Y vnn onnadvBaembiXx POHAOM 3a cyeT
CpeacTB MEHCUMOHHbIX pe3epBOB B COOTBETCTBUM C TpeboBaHusMU
AeNCTBYIOWero 3akoHoaaTenbCTBa

Kpeaoutopckas 3a[0/DKEHHOCTb MO A0roBopamM  KyrauM-rnpoaaxu
LeHHbIX bymar.

3a40/KEHHOCTb N0 caesikaMm C UeHHbIMW 6ymaramu, 3aktoyYeHHbIMU
Ha ycnoBuax T+

Kpeantopckas 3a40/1KeHHOCTb Agorosopam npsimoro PEMO;

[Mpoyas KpeaMTopcKas 3a40/IKEHHOCTb

[laTta BO3HMKHOBEHMS ob6s3aTenbCTBa MO Bbinaate Hanora u (Mnu)
obs3aTenbHOro niartexa, CorlacHO HOpPMaTMBHbLIM MPaBOBbLIM aKTaM
Poccuinckon ®egepaunm n (Mnn) 4orosopy.

[aTa 3akno4eHmns caenku c LeHHbiMu 6ymaramm

JaTa HauucneHms B y4yeTe 3a40/1KEHHOCTM 3MUTEHTa MO BbinJaTte
AMBNAEHOO0B

[aTa [oKyMeHTa, NoATBEPXAALEro BbinosHeHNe paboT (okazaHus
yC/yr) COOTBETCTBYHOLLMM AOrOBOpPaM

[aTta gokyMmeHTa pacnopsixeHus ®oHga (MHOro AOKYMeHTa)

JaTta nepexoga npaBa cO6CTBEHHOCTM Ha LEHHble ByMarm




e [laTa nNOCTYNNeHUs [eHEeXHbIX CpeaCTB OT KOHTpareHta no
porosopy npsimoro PEMO;

e [laTa nepeynmcneHmss cymmbl HasoroB (ob6sa3aTenbHbIX nnatexemn) c
pacyeTHOro cyeTta

e [laTa nepeyncieHms CyMMbl BO3HarpaxaeHum wn pacxodoB C
pacyeTHOro cyeTa coriacHo 6aHKOBCKOM BbiNUCKe

e [laTa nepeuuncsieHns CyMMbl No pacrnopsxeHuto doHaa

e [aTa nepeuyncneHuss AEHeXHblX CpeAcTB N0 AOroBopy Kymnau-
npoaaxw.

o [laTa nepeyncneHns AeHexXHbIX CpeAcTB KOHTpareHTy no AOroBopy
npsimoro PEIO;

e [laTa npekpaweHuss Npu3HaHMa LeHHbIX 6ymar — npu AOCTUXEHUU
KOHTpareHTaMm AOroBOpPeHHOCTN 06 yperynnposaHum TpeboBaHuin u
o06s3aTeNbCTB MO HEUCNOAHEHHOMY porosopy npsimoro PEMO 3a
CYeT UeHHbix 6yMmar, nepeaaHHbIX MO NEpBOM YacTuU [oroeopa
PEMO. Takon gaTtoi MOXeET 6bITb:

— paTa, onpejesieHHas Kak AaTa MCMOMHEHUs 2 4acTu CAesKu
PEMNO - ecnun LeHHble bymarmu 6blun nepegaHsbl
nepBoHa4vasbHOMY MOKynaTenl Mpuv WUCMOAHEHUM 1 4acTm
caenku npsamoro PEMO;

— jaTa, onpepeneHHas KOHTpareHTaMn Kak fAaTta AOCTUXKEeHUs
[OrOBOPEHHOCTU 06  yperynupoBaHum  TpeboBaHuin "
ob6s3aTenbCTB - €Ccin  UeHHble 6ymarn  6biinm  nepenaHsbl
nepBoHa4YyasbHOMY MOKynaTenl Mpuv UCMOoAHEeHUMM 1 yactu
caenku npsamoro PEMO;

— [paTa CnucaHums UeHHbIX 6ymar co cuyeTta Aeno - ecsin LeHHble
byMarn HaxoAWanCb y NepBoHa4YasbHOro npoaasua;

e CnpaseanmBasi CTOMMOCTb 0653aTeNbCTB, BKAOYaeTcs B pacyeT CHA
B pa3Mepe ee ocTatka Ha pgaty onpegeneHuna CYA. He
ANCKOHTUPYETCH.




[Tpunoxxenne Ne2

K IIpaBunam onpenenenus

TEKyIeH CTOMMOCTH aKTUBOB U CTOMMOCTH

YHUCTBIX AKTUBOB, COCTABJISIFOILUX [TEHCUOHHBIC PE3EPBBI,
Y COBOKYITHOM CTOMMOCTH IIEHCUOHHBIX PE3€pPBOB

METOJUKA
ONPEJEJEHUS CIPABEJJIUBON CTOUMOCTH
AKTUBOB U OBA3ATEJIBCTB



Anroputm Bbl60pa OCHOBHOI'O aKTUBHOTIO pblHKa

Llennas Oymara pocCHIICKOTO SMUTEHTA U 1O Hel

3a mocsieiaue 10 TOProBBIX JHEH KOJMYECTBO caeok Ha MockoBckoit oupke 10 u Goee, 00beM

caenok 500 000 py6. u Gonee.

3a mocieaHuH TOPTOBEIH JIEHb PacKPHIT 00BEM TOProB, U OH HE paBeH HYIIO

OA

HET

3a nocnegHue 10 TOprosbix AHEN KOANYECTBO
CAEN0oK Ha MHOW poccninckon bupxke 10
6onee, ob6vem cgenok 500 000 py6. u 6onee
3a nocneaHUi TOProBbli AeHb PacKpbIT
06beM TOProB M OH He PaBEH HyIO
HET

TIA

LleHHaa 6ymara MHOCTPAHHOIO SMUTEHTA U MO HeW
3a nocnegHue 10 TOProBbIX AHEN KOMYECTBO CAENOK POCCUMCKOM UN
MHOCTpaHHOM 6uprke 10 n 6onee, 06vem caenok 500 000 py6. n bonee
3a nocnefHUM TOProBbli AeHb PAacKPbIT 06bem TOProB, M OH He PaBeH HYJIIO0

HET

HET

OA

Hanuume Ha AaTy OLEHKM Ha PbIHKE U KOPPEKTHOCTb XOTS 6bl OAHOM M3 Habnto

NPUMEHUMbBIX ONA onpeaeneHns CI'IpaBe,EU'IVIBOl‘/‘I CTOMMOCTU B COOTBETCTBUM

/IAEMbIX LIEH,
cn.l.2.

JA

y

JA

OCHOBHOW aKTUBHbIN
pbIHOK MoOCKoBCKas

Bupxa

HET

HET

OCHOBHOW aKTUBHbI PbIHOK MHaA POCCUICKasA
buprKa c HanboNbWMM 06bEMOM CAENOK NOo
KOAMYecTBy LEeHHbIX Bymar 3a nocnegHue 10
TOProBbIX AHEWN

OTcyTCTBYET OCHOBHOM aKTUBHbIN

6MpPrKeBOMN PbIHOK

M31105KEHHBIN aIFTOPUTM HE MPUMEHAETCA B OTHOLIEHWUMU CNEAYIOLLMX LeHHbIX Bymar, 15 KOTOPbIX aKTUBHbIM PbIHKOM NpU3HaeTcs BHEGUPKeBOM:

06uraumit BHeWHMX 061MrauMoHHbIX 3aimoB Poccuiickont ®epepauuu,
OONrOBbIX LEeHHbIX ByMar MHOCTPaHHbIX rocy4apcTs,

€Bp006IMraL it UHOCTPAHHbIX IMUTEHTOB,

LLeHHbIX Bymar MmexXayHapoaHbIX GUHAHCOBbLIX OPraHM3aLmii.

[ina uenei NpoBepKN aKTUBHOCTM PbIHKA MCMNObL3YIOTCA CyMMapHble 3HaYeHUn ob6bema 1 KonnyecTsa 6e3aApecHbiX CAENOK B PeKMMe OCHOBHbIX TOProB.
Mpu onpefeneHnn pbiHKa ¢ HanbonbLIMM 06BEMOM B OTCYTCTBUMU MHPOPMALMK 06 obbeme CAEMOK MO KOMYECTBY LieHHbIX bymar 3a nociegHue 10 ToprosbIx AHEN UCMONb3yeTcAa MHGOPMALMA O COBOKYNHOM obbeme
COBEPLUEHHbIX CAENOK B AEHEXHOM BbIpasKeHWUM 33 AaHHbI nepuog,. Mpu paBeHCTBE 06beMa CAE/NOK Ha PasNMYHbIX TOPrOBbIX M/OLLAAKAX OCHOBHbIM PbIHKOM MPU3HAETCA TOprosBas NOWAAKa C Haubonbwum
KO/IMYECTBOM COBEPLUEHHbIX CAENOK 33 AaHHbli nepuoa. Mpu HeobxoaMmocTv o6bem onpesenserca no opuuManbHOMY Kypcy COOTBETCTBYIOLLEN MHOCTPAHHOW BasloTbl K py6/to Ha AaTy onpeaeneHus crpasesnnsom

CTOMMOCTH.

JA

OCHOBHOW aKTUBHbIM PbIHOK -
pOCCUIACKasa AWM MHOCTPaHHasnA
6uprka c HambonbwWKm o6bEMOM
CAENOK MO KOIMYECTBY LIeHHbIX
6ymar 3a nocnesHue 10 ToproBbix
aHen




B anroputme y4acTBytoT 6MpKM/BMpIKeBbIe NIOWAAKM U3 YACAA YKa3aHHBbIX B MpuaokeHun A.



Anroputm 1 - OnpeaeneHue cnpaseniMBoii CTOMMOCTU LLeHHbIX 6ymar poccuiickux ammteHTos, Kpome OBO3

MOCKOBCKaH 6Mp)'Ka an3HaHa OCHOBHbIM aKTUBHbIM W HET f NHaa pOCCMﬁCKaﬂ 6mp)Ka anSHaHa OCHOBHbIM

PbIHKOM J 'L AKTUBHbLIM PbIHKOM

~

HET

OA
DA HET
. HET Ha MoOMeHT oOKOH4YaHuA TOoprosok ceccun MMBE Ha pgaTy HET Ha momeHT oKoHuYaHuA Toprosolt ceccun MMBB Ha gaTy
Ha momeHT okoHuyaHuA Toprosoi ceccun MMBB Ha aaty OI'IpE,CI,EﬂEIjVIFI 5 onpeaeneHna CYA ecTb cpeAHeB3BelIEHHAA LEHa, U OHa B > onpeaeneHna CHA ectb ueHa 3aKpbITMA. LleHa 3aKpbITMA
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LleHa cnpoca CpegHeB3BeLIEHHAA LeHa LleHa 3aKpbITUA
Ha gaTy onpeaeneHuna CHA Ha gaTy onpegeneHuna CHA Ha gaTy onpegenenna CHA
(YpoBeHb 1) (YpoBeHb 1) (YposeHb 1)
N
Hanuuue UeHbl HPL
(Kpome naes MND) Ha AaTy oLLEHKN™
OA HET, inbo HeBO3MOXHa K
HET NPUMEHeHuIo
eHa HP Ha oaTv o eHKVI* B0 HEBO3MOXHA K
o A AaTy ot NPUMEHEHMIO Ectb pacyeTHasa ctommocTb nas ana MU, paccuntaHHaa no MCPO 13 u
(Yposehb 2) pacKpbITan He Nno3gHee AaTbl OLEHKM
Lonroeaa ueHHas bymara c HaiMuymMem
HabntogaembIX AaHHbIX O KpeguMTHOM cripese D,Al
MO,CI,eI'Ib OUEHKU — Ha6l’”0ﬂ,aEMble BBOAHblE HET PacueTHasa cToMmocTb nas
Moaenb npuBeaAeHHOU CTOMMOCTU ByayLMX AeHeXKHbIX noTokos (DCF) AA NocneAHAA PacKkpbiTaa Ha AaTy OLLEHKM
(n. 3 Npasun) [Lonesas ueHHas bymara (YposeHb 3)
(YpoBeHb 2) (ToNbKO aKLMM POCCUIACKNX
3MWUTEHTOB), AONYLEHHAA K AA
y Mopgenb oueHKM — HeHabatlogaemble BBOAHbIE
Topram Ha MoCKOBCKOW buprke N
Mogpgenb npusegeHHOM CTOMMOCTU ByayLUX AeHEXHbIX
Moaenb oueHKn — Ha6f||'0ﬂ|aEMb|e BBOAHbIE 1A NOTOKOB (DCF) (n. 3 npaBMn)
Mopaenb oL EeHKU — KOPPEKTUPOBKA UCTOPUYECKOI LeHbl (CAPM) < HET (YposeHb 3)
(YpoBeHb 2)
) HET OTyeT OuEeHLYMKa.
Jonrosas ueHHas bymara c
OueHKa Ha 0OCHOBaHUMU NpodeccuoHaNbHOro cyxaeHua HMP,
OTCyTCTBMEM HaﬁnK),CI,EEMbIX b
LAHHbIX O KpeAUTHOM cnpeae noarsepXa4eHHoro ayautopom.
J (YpoBeHb 3)

*B oTcytcTBum LleHbl HP/ Ha aaTy oueHKn ucnonbsyetca LieHa HP/, Ha Hanbonee no3aHWMM TOProebi AeHb MOCKOBCKOM BUPHKM (<=AaTbl OLEHKM).

LleHa HP[l npumeHseTca Cc y4eTOM OrpaHu4YeHus, ycTaHoBAeHHoro B n. 1.2.2 HacToAwel MeToankm




Anroputm 2- OnpegeneHune cnpaBeaMBoii CTOMMOCTU MHOCTPAHHbIX LeHHbIX 6ymar, OBO3

AKTUBHbIV PbIHOK BHEOUPIKEBOW

\

J OA
HET
DA ¥
( ] HET
L Poccuinckasa nam MHOCTPAHHaA 6Mp>1<a NPpn3HaHa OCHOBHbIM aKTUBHbIM PbIHKOM N
LleHa cnpoca (Ha Hanbosiee NO3AHWNI TOProBbIiA AieHb) Ha MOMEHT OKOHYaHUSA HET . .
N . o LleHa 3aKpbiTia (Ha Haubonee NO34HMIA TOProBbIN AEHb)
TOProBou ceccuun B MHTEpPBaAsie mexgy MUHUMaZIbHOU U MaKCUMa/ZIbHOU UEHaAMU P »
. J onpegeneHa u o6bem Topros He paBeH «0» J
COENOK Ha 3Ty Xe AaTy 3TOU XKe 6VIp)-KM. HET
OA l LA
y
LleHa cnpoca Ha Haunbonee No3gHUIA TOProBbIii LleHa 3aKkpbiTuAa Ha Haubonee no3gHM
AeHb TOprosbiii AeHb (YpoBeHb 1)
(YpoBeHb 1)
HET

( Ectb ueHa BGN Ha Hanbonee no3aHunin aeHb (Hanbonee
no3gHun pabounin geHb B PO nnm Hanbonee nosgHum

EcTb ueHa BVAL Ha Hanbonee no3aHui AeHb (Hanbonee nos3aHuni paboumin aeHb
B P® nnu Hanbonee no3gHmMm TOpProebiv AeHb)

BVAL Ha aaty oueHKuU

Mpu ychosuu, uto 3HauyeHue Score 2 6

OA

(YpoBeHb 2)

BVAL Ha gaty oueHKu

Mpwu 3HayeHuwm Score < 6

(YposeHb 3)

HET, anbo
HEBO3MOXHa K
NPUMeHeH1Io

TOProBbI AeHb)

JA

BGN Ha aaTy oueHKu

(YpoBeHb 2)

OtyeT oueHLwWMKa.

OueHKa Ha OCHOBaHUM NPo¢eCcCMOHaNbHOrO

cyxaeHua HN®, nogreepXaAeHHOro ayautopom.

(YpoBeHb 3)




I. METOAMKA ONPEAENEHUA CNPABEAJINBOWU CTOMMOCTU LLEHHbIX BYMAT

1. OBLWIME noaxoAbl K OMNPEAEJSIEHUIO CNPABEAIMBOM CTOMMOCTM LUEHHbIX
BYMAI

1.1. OnpeaeneHne OCHOBHOIO aKTUBHOIO pblHKa
1.1.1. AKTUBHbBIM PbIHKOM B OTHOLUEHUU LEHHOW byMarm, AoNyuweHHOM K ToOpraM Ha pOCCUNCKOMN UIu
WHOCTpaHHOM 6upxe, npulHaeTcs pAJocTtynHas (Habniogaemasn) 6upxeBas nnowagka (u3
yncna npueeseHHbIX B MpunoxeHunn A), ecnu Ans Hee OAHOBPEMEHHO CrpaBeasiuBo:
e 3a nocnegHnme 10 TOpProBbiXx AHen (NpealecTBYOWNMX AaTe onpeaeneHus
CnpaBeaMBON CTOMMOCTU LLEHHOW ByMaru n BKAKOYaLWNX 3Ty AaTy):
o KONIMYECTBO COBEPLUEHHbIX CAENOK C LeHHOM 6yMaron coctaBnsieT He MeHee 10
"
o COBOKYMHbIA 06beM COBEpPLUEHHbIX CAENOK C LEeHHOW byMaroi coctaBriisieT He
meHee 500 Tbic. pybneit.’
e PackpbiTbl gaHHble 06 obbeMe TOproB 6e3aApecHbiX CAENOK B peXuMe OCHOBHbIX
TOpros® Ha MOMEHT OKOHYaHMs TOProBoii ceccumn B AaTy onpeaenerHnsa CHA n obbeM
TOProB He paBeH Hyo>
e Ha Hambonee no3gHMM TOProBbin AeHb (<= paTtbl OMpeaeneHus CnpaBeasinBomn
ctoumoctn) ¢ HabnoJalTCca LUEeHbl, MO3BONSAIOWME MPOM3BECTM OnpeaeneHne
CnpaBeaMBON CTOMMOCTU B cooTBeTCcTBMM Cc m.1.2.1.
1.1.2. AKTUBHbIM NpU3HAETCH BHEOUPIXKEBOW PbIHOK B OTHOLIEHUU CNeayowmX LeHHbIX bymar:
e obnuraumii BHeEWHMX 0banraumMoHHbIX 3aMmMoB Poccuiickon depepavmm
e [0ONrOBbIX LEHHbIX ByMar MHOCTpPaHHbIX rocynapcTs,
e eBpoobnmraunin MHOCTPaHHbIX 3MUTEHTOB,
e LeHHbIX 6ymMar MexayHapoAHbIX PMHAHCOBbIX OpraHmM3aumi.
1.1.3. [Ins uenen onpeaeneHnss CripaBeasiMBo CTOMMOCTU LEHHOM 6yMarn NpUMEHSI0TCS AaHHble

OCHOBHOIO aKTUBHOIO pbIHKA.

OCHOBHbIM pbIHKOM An8 UeHHOM 6yMaru, [AOMnyLWeHHOM K TOopram Ha pPOCCUMCKON Wn
WHOCTpaHHOM 6upxe (3a WCKAIYEHMEM LUeHHbIX 6yMmar, ykasaHHbiXx B n.1.1.2), npu3aHaeTcsH
bupxesas nnowaaka (poctynHaa ans ®oHpa, cornacHo lMpunoxeHuto A) SBNAKOWAACA aKTUBHbIM
PbIHKOM C HanbonblWKM ANs AaHHOW LeHHOW 6ymarm o6beMOM TOProB M YPOBHEM aKTUBHOCTMU.

OCHOBHbIM PbIHKOM B OTHOLUEHWM LEeHHOM 6yMarm poCCMICKOro aMUTEHTA (3a UCKAKYEHMEM
LeHHbIX 6byMar, ykasaHHbIX B N.1.1.2) npusHaeTcs:

e MockoBckas 6bupixa, ecnu OHa ABASETCH aKTUBHbIM PbIHKOM Ha AaTy onpeneneHus
CnpaBeanmMBON CTOMMOCTHU;

e VHas poccuiickas bupxesas nnowaaka, ecnn MockoBckass 6bupxa He sBnseTcs
aKTMBHbIM PbIHKOM Ha AaTy onpeaeneHusi cnpasensinBoA CTOMMOCTM - eC/iM Takas
Toproeas njaowWajKka ABASETCS aKTUBHbIM PbIHKOM W Ha Heil onpeaeneH HambonbLUNiA
(N0 CpaBHEHMUIO C MHBIMW aKTUBHbIMW POCCUACKUMN TOProBbIMU MaowagKamMmu) obLmin

! Mpn HeobxoaMMOCTM 06BbEM ONpeaenseTcs no oduUManbHOMy Kypcy COOTBETCTBYIOLWEN MHOCTPAHHOM BantoThl K py6iiio Ha
AaTy onpeaeneHns cnpaseasiMBo CTOMMOCTH
2 MHdopMaums o caenkax, 3aK/loveHHbIX Ha peiHke PEMO, PMNC He ncnonb3ayeTcs
3 MpuMeHUMO, ecnu AaTta pacyeTa sIBNSETCA TOProBbIM AHEM AN HAbN0AAEMbIX BUPXKEBLIX MAOWAA0K

T.e. Ha JaTy onpejeneHuns cnpaseasnBOA CTOMMOCTU MW NPEALLECTBYIOLMA TOProBblii AeHb, B C/lydYae ecnu aAaTta
onpegeneHnsa crpaseniMBo CTOMMOCTU HE SBSIETCS TOProBbIM AHEM



06beM COBepLUEHHbIX CAENMOK MO KOJIMYECTBY LEHHbIX 6ymar 3a nocneaHue 10
TOProBbIX AHEN.

OCHOBHbIM PbIHKOM B OTHOLLUEHWMW LIEHHOW 6yMarn MHOCTPAHHOIO 3MUTEHTa (3@ UCKIHOUYEHNEM

LLeHHbIX 6yMar, ykasaHHbIX B n.1.1.2) npm3HaeTcs:

e OupxxeBas mowaaka (poccuiickas WM MHOCTpaHHas) - ecnuM Takas Toprosas
naowanka sBASIETCS aKTUBHbIM PbIHKOM W Ha Hel onpegeneH Hawmbonbwwnii (Mo
CPaBHEHUIO C MHbIMW  AKTMBHbIMW TOProBbiIMW MAoOWAAKaMn) obwmin  obbem
COBEpPLUEHHbIX CAENIOK MO KOJIMYeCcTBY LEeHHOM 6ymarum 3a nocnegHue 10 TOprosBbix
aHen.

B otcytcTtBum nHdbopmaunm 06 obbeme caenok no KOAMYECTBY LEeHHbIXx bymar 3a nocnegHue

10 TOproBbIX AHEN MCMNosb3yeTcs MHMOpMaUMss O COBOKYMHOM O6bEME COBEpPLUEHHbLIX CAENOK B
OEHEXHOM BbIpa)XEHUW 3@ JAaHHbI nepuod. [Mpn paBeHCTBE 0O6bEMA CAENOK Ha PasfnyHbIX

TOproebiX Mmaowagkax OCHOBHbIM pPbIHKOM TMPU3HAETCA TOproeasa nMmjaowagka C HanbonbLwnM

KOJTIMYECTBOM COBEPLUEHHbIX CAENOK 3a OaHHbIN nepuoa.

BHebUpXeBOi PbIHOK MPU3HAETCS OCHOBHbIM B OTHOLIEHMU LEHHbIX 6yMar, yKasaHHbIX B

n.l.1.2.

1.2.

AJITOPUTMbI OLIEHKM

1.2.1. ina uenen onpeaeneHus cnpaBeanvBonM CTOMMOCTM LUEHHOMW 6yMarM npuMeHsaTCs

A.

cnepyowme HabngaeMble AaHHblE aKTUBHbBIX PbIHKOB:

LEHbl, paCCYMTaHHbIE B OTHOLIEHUU LEHHOMN ByMarm Ha Haubonee NO34HMI TOProBbl OEHb
(<= paTbl onpepeneHus crnpaBensMBoO CTOMMOCTU) POCCUMCKON 6MpPXXEBOM TOProBown
NJ0WaaKoN, NPU3HaHHOM OCHOBHbLIM PbIHKOM (B nopsake ybbiBaHUS npuopuTteTa):

e LEeHa cnpoca Ha MOMEHT OKOHYaHWS TOProBOM CeCcCuM — eCn LeHa Ccnpoca
HaxoAUTCS B MHTEpBane Mexay MMHMManbHOM M MaKCUMasnbHOM LEeHaMu CAeNoK Ha
3Ty Xe gaTy 3Tou Xxe 6upxu;

e cCpepHeB3BelleHHas HeHa, npu yCcioBumM, 4TO AaHHAasa LieHa HaxoauTcs B npegenax
cnpefa ueH cnpoca v NpeanoXeHns Ha yKasaHHyl aaty;

e LeHa 3aKpbITUA — MpuM €e HaNnuuM W YCIOBMW MOATBEPXAEHUS KOPPEKTHOCTMWU.
LleHa 3aKpbITUS NpuU3HaeTCss KOPPEKTHOW, €CN pacKpbiTbl AaHHble 06 o6beme Topros
3a AeHb U 06bEM TOProB He paBEeH HYJIO

LeHbl, pacCYyMTaHHble B OTHOLIEHMW LeHHOMW byMmarn Ha Hambonee Ha Hambonee NO3aHMUNA
TOProBbIN AeHb (<= AaTbl onpeaeneHns crnpaBeaMBOn CTOMMOCTM) MHOCTPAHHOM BMpiKeBoOW
TOProBOM NJOLWAAKON, NPM3HAHHON OCHOBHbLIM PbIHKOM (B nopsiake ybbiBaHWS NnpuopuTeTa):

e LleHa crnpoca, ec/iM LieHa Cnpoca Ha MOMEHT OKOHYaHMS TOProBOM CECCMN HAXOAMUTCS
B MHTEpBaNe Mexay MWHMMasbHOM M MaKCMManbHOW LEHaMU CAENOK Ha 3Ty Xe aaTy
3TON Xe 6upxu;

e Ll€Ha 3aKPpbITUA - NPN €€ HaIMUYMN U YCITOBUM MOATBEPXKAEHNS KOPPEKTHOCTH. LleHa
3aKpbITUS MPU3HAETCS KOPPEKTHOW, eC/in pacKpbiTbl AaHHble 06 obbeMe TOpros 3a
AeHb 1 06bEM TOProB He paBeH HyJH.

LleHbl, paCCYMTaHHbIE B OTHOLIEHUN LEeHHOMN ByMmarm Ha Haumbonee NO34HMI TOProBbl LEHb
(<= paTbl onpeaeneHus cnpaBeasMBON CTOMMOCTM) Ha BHeOUpPXKEeBOM pblHKE, MPU3HAHHOM
OCHOBHbIM PbIHKOM:



e CpepHsia UeHa 3akpbiTusa pbiHka (Bloomberg generic Mid/last - panee BGN),

paccymTaHHaa Ha Hambonee no3gHuK AeHb (Hambonee no3gHun paboumin geHb B PO

UM Hambonee nNO3AHUIM TOProBbiM AeHb (<= pAaTbl OonpeaeneHust cnpaBeasiMBomn

CTOMMOCTM), onybankoBaHHasa MHdOpMaUMoHHON cuctemon "bnymbepr" (Bloomberg).

1.2.2.B OTCYTCTBMW QaKTUBHbLIX PbIHKOB (MPM HEBO3MOXHOCTU OMNpeaennTb OCHOBHOW pbIHOK B

cootBeTcTBMM € n.1.1.3) onpepeneHusa cnpaBeasiMBOM CTOMMOCTM UeHHOW 6ymarm

NpUMEHSIIOTCA cneaylwme Habnogaemole n HeHabngaemble gaHHble (B nopsake ybbiBaHUS
npuoputeTa):

* LeHa, onpeaefneHHas UEHOBbIM UeHTpoM HP - B OTHOWEHWM UeHHbIX 6ymar
POCCUNCKNX SMUTEHTOB C Y4YETOM C/lieayroLero:
AN OUeHKKn obnmraunin, HOMMHUPOBAHHbLIX B pybnsix, Ha YpoBHe 2 mnepapxuu
cnpaBeanMBoOi CTOMMOCTM NPUMEHSETCS LieHa, paccymTaHHas LleHOBbIM LLeHTpOM
HP no cooTBeTCTBYIOLWUM MeTO,D,MKaMS, yTBEPXAEHHbIM He paHee 27.06.2019,
M OCHOBAHHbIM Ha cneaylwmx MeToaax:
e MeToA paKTUYeCKMX LeH/ MeTod pbIHOYHbIX LEH

e METOoA 3KCTpanonAaunn nHaekcos/ MeToa ANCKOHTUPOBAHHOIO AEHEXHOIo
NMOoTOKa

ONA UHbIX aKTUBOB MPUMEHAETCS LeHa, paccuntaHHasa LleHoBbIM ueHTpoM HP/[
Mo COOTBETCTBYHOLWMM UM MeToaMKaM, yTBepxaeHHbiM 01.12.2017 v no3aHee

e pacyeTHast CTOMMOCTb UHBeCTUUMOHHOro nasa ONMnNe, NMNNoO, 3NMNeO, paccuntaHHas Ha
Hanbonee no3gHwo gaTty onpegenenHna CHA TIM® (<= pgaTbl onpegeneHus
cnpaseasiMBon CTOMMOCTM, HO He paHee nocnegHero pabodero AHSA npeablayliero
Mecsiua), packpbiTass / npeacrtaB/ieHHas ynpasnsawuwen komnaHmen MNO B cpokwn,
npeaycMoOTpeHHble HOPMATMBHbIMKW akTaMu baHka Poccumn (YposeHb 3);

e CpeaHsis UeHa 3akpbiTua pblHka (Bloomberg generic Mid/last — panee BGN),

paccyMTaHHas Ha Hambonee no3gHuin aeHb (Hambonee no3gHuin pabounin geHb B PO
UM Hambonee nO34HMI TOProBbiA AeHb (<= AaTbl OMpeaeseHuss CrpaBensiNBoOWN
cTtoumocTun), onybnmkosaHHas MHQoOpMauUnMOHHON cuctemon "Bnymbepr" (Bloomberg)
- B OTHOLUEHUMN LEeHHbIX ByMar MHOCTPaHHbIX U MeXAYyHapOoAHbIX SMUTEHTOB
e uUeHa BVAL, paccuntaHHasa Ha Haubonee no3gHuin pabounin geHb (Hanbonee nNo3gHUM
pabounn peHb B PO (<= paTbl onpeaeneHus CrnpaBensinBoi CTOMMOCTM),
onybnukoBaHHass WHdOpMaUMOHHON cuctemon «bnymbepr» (Bloomberg) - B
OTHOLUEHNU LieHHbIX ByMar MHOCTPaHHbIX U MeXAyHapOoAHbIX 3MUTeHTOB. LleHa BVAL
NPUMEHSIETCS C YYETOM 3Ha4YeHus nokasartensa Score:
o ecnu Score = 6, To ueHa BVAL knaccubuumpyeTcs B YpOBEHb 2;
o ecnu Score < 6, To ueHa BVAL knaccuduumpyeTcs B YpOBEHb 3.
®oHA Ha oCHOBaHMM NPOdECCMOHANbHOIO CYy>XAEHUS MOXET NPU3HaTb PacUYETHYIO CTOMMOCTb
nas u ueHy HPZ HenpuMeHMMON 1 onpeaennTb LeHy Ha OCHOBaHMM NpodeCcCUOHANbHOro CyXXAeHus,
corfacoBaHHoro ¢ ayautopom ®oHaa.

°B Lensix pacyeTta CnpaBeasiMBON CTOMMOCTU MCMOJb3YIOTCS METOAMKM:

e MeToaMKa onpeaeneHmsa cTouMocTu pybaesbix obauraumii (BkaoYas 4ONOAHEHNUA B BUAe MeToauKu
onpeaesieHns CTOMMOCTM 061Mraumii ¢ nnaBatowen CTPYKTypol nnatexka u MetoauKka onpegeneHns CToMMocTm
obauraumin c MNoTe4HbIM NOKPbITUEM), cornacosaHHan IC LU HPA - npotokon ot 05.06.2019, yTBepxaeHHan
Mpea. Mpasnenuna HPA — npukas ot 27.06.2019, n nosaHee;

e MeToauKa onpeaeneHna CToMmMocTn obaunrauuii 6es mexayHapoaHbIX peUTUHroB cornacosaHHas 3C LU HPA -
npotokon ot 22.04.2020, yteepKaeHHan MNpeg. MNpasnenma HPO — npukas ot 20.05.2020, v no3gHee



1.2.3. Anroput™ 1, ANroput™M 2 NpUMEHSIIOTCS AN ONpeaeseHns cnpaBeasiMBoON CTOMMOCTU LIEHHbIX
6ymar, no KoTopbiIM HabnwoaatoTcs npu3Hakm ob6ecleHeHns, C Yy4YeTOM OCOBeHHOCTEN,
YCT@HOBJIEHHbIX B M.6.

1.2.4. [lo paTtbl NOJIHOrO NOralleHms AONroBOW LUeHHoW 6ymarm, npeayCMOTPEHHOW YCNOBUSIMU
BblMyCKa, B PacyeT ee CrpaBea/MBON CTOMMOCTU He BKJTIHOYAKOTCS:

e CYMMbl YaCTMYHOI0O MorallieHns OCHOBHOMO AoJira — C AaTbl YaCTUYHOrO MoralleHus,
npeaycMOTPEHHON YCNOBUSIMU BbIMyCKa;

e CYMMbl KYMOHHOFO fAoxoda — C AaTbl OKOHYaHMS COOTBETCTBYIOLLErO KYMOHHOMO
nepunoaa

1.2.5. OnpeaeneHne cnpaBeanuBoli CTOUMOCTM B pybnsiX NCxoas 13 KOIM4ecTsa LeHHOM bymarun Ha
AaTy onpeaeneHns cnpasensimBon CTOMMOCTHU
a) B cnyyae npuvMeHeHMs MEeTOAOB, OTAWMYHbLIX OT MeToda [AWUCKOHTMPOBaHUS,
cnpasensiMBas CTOMMOCTb NPU3HAETCH PaBHOM :
CC = OKPYIn(UeHa*Konnuectso*Kypc;2) +
+ OKPYTJI(OKPYIN1(KynoH*Konunuectso;2)*Kypc;2),
b) B cnyyae npuMeHeHuUa MeToda [AUCKOHTUPOBaHUA CcnpaBeasiMeBas CTOMMOCTb
NpU3HaeTCs paBHOM
CC = OKPYIJ1((DCF-KynoH)*KonuuectBo*Kypc;2)+
+ OKPYI1(OKPYIN(KynoH*Konuuectso;2)*Kypc;2)

roe:

CC - cnpaBegnnBasi CTOMMOCTb LleHHOM bymaru;

LjeHa - paHHble, NpefyCcMOTPEeHHbIe HacTosawen MeToamMKon, B OTHOWEHUN eanHNLbI LIEHHOWM
bymMarn B BantoTe COOTBETCTBYWOLWEN UeHbl (AN9 AOArOBbIX LUeHHbIX 6ymar — B BantoTte
HOMMHana). Ecnn pgata, Mo COCTOSHWMIO Ha KOTOPYK MOJyYeHbl AaHHble, 4S9 A0Jr0BOM
ueHHon bymaru, He coBnagaeT C AaToM onpeaesnieHns cnpaBeasiMBo CTOMMOCTU, YKa3aHHble
AAHHbIE MU3MEHSITCS NPOMNoOpLMOHANbHO U3MEHEHUI0 HOMWMHana (OTHOLIEHWID HOMMHaNa Ha
AaTy onpeaeneHns cnpaseasinBo CTOMMOCTM K HOMWHanNy Ha AaTy, 3@ KOTOPYH MONYyYeHb!
AaHHbIE).

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

KonunuecrBo — KONMYecTBo LeHHoM Bymarn Ha gaty onpeaeneHusi cnpaBeasiMBoii CTOMMOCTH;
KyrnoH - HaKoMNNeHHbIA KYyMNOHHbIM Aoxo4a (BKAYasi YynjadveHHbin), CPOK MnoraweHus
KOTOPOro He HacTynua Ha AaTy onpeaesieHns crnpasensinBon CTOMMOCTH;

Kypc - odwuumanbHbln Kypc BantoTbl LleHbl (4ns AOAroBbiX LUEHHbIX 6ymar - BankThbl
HOMWHanNa) K pybaw Ha paTty onpegeneHus cnpaBenjMBo CTOMMOCTW.

1.2.6. CnpaBegavBas CTOMMOCTb LLleHHOM 6ymMaryu ogHOro BbiMyCKa Ha gaTy pacyeTa crnpaBensnBomn
CTOMMOCTM onpeaensieTcsl, Kak npou3BeaeHue LUeHbl, ornpeaeneHHo B COOTBETCTBUU C
HacTosawen MeToaMKoOM, N KoNMyecTBa LEeHHbIX 6yMar ogHOro BbiNycKa OTAE/bHO MO KaXaomn
napTum.

lpumeyvaHne:
Ecnv B paty onpegeneHus cnpaseasiMmBoM CTOMMOCTWU AO/KHa ObiTb NpMMEHeHa ueHa / LeHbl
(HabntogaeMble AdaHHble) Ha Hawubosiee NO34HWIA TOProBbl A€Hb, KOTOPbIA 6bln A0 AadThl



YaCTUYHOro MoralweHnss OCHOBHOW A0/ra, YCTaHOBJ/IEHHOW YCNOBUAMM BbiMyCcKa MO AOSTOBbIM
LeHHbIM ByMaraMm, TO Takas uUeHa / UeHbl KOpPPEKTUMPYETCS MpPONOpPLMOHANIbHO M3MEHEHUD
OCHOBHOro gonra (6e3 npoMeXXyToUHbIX OKPYr/IEHWNIA), pe3ynbTaT pacyeTa He OKpyrnseTcs.
1.2.7. lUeHHas 6ymara, npuobpereHHass npu pa3meweHun. CnpaBeanmBasi CTOMMOCTb LEHHbIX
6ymar, npuobpeTeHHbIX B X04€e pa3MelleHns onpeagensieTcsa B obuwem nopsiake.

1.3. 3KCMNEPTHbIE NAPAMETPbI
Mpun onpeaeneHnn CcnpaseasiMBON CTOMMOCTM LEHHbIX 6©yMmar MOryT WCnosib30BaTbCs

3KCNepTHble napameTpbl, onpegensemble HM®. YKasaHHble NapaMeTpbl HE MOryT OT/IM4YaTbCs B
pasHbiXx nopTtdensdax OAHOW WAW pasHblX YNpPaBASKOWNMX KOMMAHWUA, 3aKUYMBLUNX AO0OroBOp
noBepuTenbHoro ynpasneHus ¢ HIMO.

MapaMeTpbl, KOTOPblEe yCTaHaBAUBAOTCS No peliernio HADS:
e POrHo3Hble 3Ha4YeHUs (HeHabnwgaeMble UCXOAHbIE AAHHbIE):

— nporHo3 pocta BBI (ans nporHo3a AeHEeXHbIX NMOTOKOB MO AO0/IFOBbIM LEHHbIM
bymaram, cTaBka KynoHa no KOTOpbIM 3aBUCUT OT BBI);
— nporHo3 mHbdnsumm nocne 2030 roga (cpoka noraweHns O®3 52003RMFS)
(ANns NporHosa AeHeXHbIX MOTOKOB MO AOJSrOBbIM LieHHbIM HGyMmaram, cTaBka
KYMNOHa WIn MHAEKCUPYEMbI HOMUHAaN NO KOTOPbIM, 3aBUCUT OT UHMAALNK).
e VHble UCXOAHbIE AAHHble, KOTOpPble MOTYT ObiTb MCNOSIb30BaHbl B OTAENbHbIX Cy4asax
npu onpeaeneHun pacyeTHoOM LeHbl A0NroBbIX LEeHHbIX byMar (B COOTBETCTBMU C M.3)
W yCTaHaB/MBAOTCS Ha OCHOBE MOTUBMPOBAHHOIoO cyxaeHus ®oHaa, B TOM 4ncne:
— npemus 3a cybopaAMHMPOBAHHOCTD;
— 3KCrepTHOE 3HayeHue KpeauUTHOro cnpeja Ans BbiMycKa LeHHbIX 6yMmar.
NCTOYHWMKM MNPOrHO3HbIX AaHHbIX U  MNOPAAOK WX WUCMONb30BaHWA TMpPU  BblHECEHUMU
npoeccMOoHanbHOro CyXxaeHnsa yctaHasnueatTca HM® un gomxHbl 6bITb eAuMHbIMW  Ans  BCeX
noptdenen BCex YMpaBnAdwWMX KOMMAHWKW, C KoTopbiMu HIM®  3akfaoveHbl  AOroBOpbl

[OBEPUTENbHOrO YrNpaBieHus.

2. TEPMWUHbI U ONPEQRENTIEHNA

2.1. CpepgHeB3BelUEHHbIX CPOK A0 noraweHusa/odeprbl - B3BELWEHHbIW N0 rpaduky
noraweHus HoMMHana obnuMraumm Cpok A0 NoraweHus B rogax, paccymTbiBaeMbli No popmyne:
n
(t; — 1)
Cp. B3B. CPOK = CF; X ———|, (2.1)
: 365
i=1
lpe:
CF; - yactuyHoe (MAM MOSHOE) noraweHne HoMuHana B % oT
HOMUWHana;
t; - AaTa 4acTu4yHoro (Uu NOJSIHOro) noraweHus HOMUHana;

5 MapameTpbl NoanexaT perynspHOMy nepecMoTpy M 3abnaroBpeMeHHO gosoastcsa HIM® no ceeaeHMs BCex YnpaBsiowmx
KOMMaHWI1, C KOTOPbIMU 3aK/IOYEHbI OrOBOPbI JOBEPUTENBHOMO YNpaBieHus, 1 CrneLMann3MpoBaHHOro AenosuTapus.



T - faTa OLEHKMW.

B cnyyae ecnm BbINYCKOM He NpeayCMOTPEHO YaCTU4YHOEe MoralleHme OCHOBHOMo Aosra
(amopTu3aumna), TO CpeAHEeB3BELUEHHbIN CpPOK A0 noraweHus/odepTbl paBeH nepuoay OT AaThl
onpegeneHns cnpaBeasiMBoii CTOMMOCTM A0 Hambonee paHHeW U3 AaT: AaTbl MoraweHus unm Aathl
odepTbl Mo 06nMraumn, ykasaHHOM B peLleHnn o BbinycKe.

B cnyyae ecnu pata oueHKkW coBnajaet C AaTon odepTbl, TO pacyeT CcpeAHEeB3BELUEHHOro
CpoKa Npou3BOAUTCS OT AaTbl OLLEHKM A0 Hambosiee paHHEN M3 aaTbl NoraweHns uan aatbl odepThl,
cneayroLlen 3a aTon OLEHKMN.

lpumeyaHne:

Mpn pacuyeTe cpegHEB3BELIEHHOro0 Cpoka A0 noraweHnsa / odepTbl MNPOMEXYToYHble
OKpYr/leHNs He Npou3BOAATCS, pe3ynbTaT BblpaxaeTcs B rogax, OKpyrnsercs Ao 4 3HakoB
nocne 3ansaToMn.

B cnyyae ecnm BbINyCKOM MpeayCMOTPEHO 4YacTUYHOE roraweHue OCHOBHOro Aosra, Ho
BE/IMYMHbI MOralaeMblX 4YacTeli He onpefeNieHbl Ha BeCb OXWAAeMblii Cpok obpalleHus’,
TakKMe CyMMbl CYMTAKOTCS YCTAHOBAEHHbIMWM B AaTy OKOHYaHMs KYMOHHOro nepwuoja, no
UCTEYEHMMN KOTOPOro OHW BbINJIAYMBAIOTCS, M Y4UYUTHLIBAOTCA B pacdeTe AbbIX BeNUuUuH,

npeaycMOTPEHHbIX HacTosiwen MeToaAMKOWM, C 3TOM AaThbl.

2.2,
TOYKe, COOTBETCTBYIOLLEN:

CraBka KB[l (3HauyeHne KpumBOM 6ECKYMOHHOM AO0XOAHOCTM) MOXET pacCyYMTbiBaTbCs B

" CpefHeB3BelWeHHOMY CpOKy noraweHus / odepTbl N0 uUeHHoOW  byMare,
onpeaeneHHoMy cornacHo n.2.1, unum
. CPOYHOCTM MPOLEHTHOM CTaBKM B Cliy4vasx, NpeaycMoTpeHHbIX n.3.2 u MpunoxeHunem

N°4 MpaBun, nnm

" alopaunm 6upxeBoro MHAEKca B Cc/ydasaXx, npenycMoTpeHHbiX [MpunoxeHnem N°5
Mpaswun, nnu
. MHOMY CPOKY B C/lyyasXx, onpeneneHHblx MNpasuiamu.

lpumeyvaHune:

Mpn pacuete CtaBkn KB/[ 3HavyeHue CpoK onpefensieTca B rofgax, OKpyrnsercs A0 4 3HaKoB

nocne 3ansaTton. MWcxogHble AaHHble (3@ uUCKA4YeHueMm n.2.1), onpeneneHHble B AHSX,
nepesoaAaTca NyTeM AefieHUss UCXOAHOro 3HayeHus Ha 365. Ecnu B pacuyete ucnosnb3yloTcs

AaHHblE€, BblpaXXeHHbIE B ME€CALAX, TO pe3yJibTaT ONpEAENIAETCA KaK:

» 1 Mecsay: 0.0833 roga
» 2 Mecsaua: 0.1667 ropa
» 3 Mecsaua: 0.2500 ropa
» 4 Mecaua: 0.3333 roga
» 5 MmecaueB: 0.4167 ropa
» 6 MecaueB: 0.5000 roga
» 7 MecaueB: 0.5833 roga
» 8 MecsaueB: 0.6667 roga

7 Hanpumep - ans obnuraumii ¢ UNOTEUYHbLIM MOKPLITUEM.



» 9 MmecaueB: 0.7500 roga
» 10 MecsaueB: 0.8333 roga
» 11 MecsauesB: 0.9167 roga
» 12 mecsaues: 1.0000 roga.

B pacueTte ucnonb3ytoTca:

. MeToauka pacyéTa KpuBOW 6eCKYMOHHOW AOXOAHOCTM roCyAapCTBEHHbIX obnurauunn,
onpeaeneHHas MockoBckoit 6upxeir®;
. OVHaMu4yeckue napameTpbl G-KpUBOM MO COCTOSAHUIO Ha KaXXAbll TOProBblil AEHb.

NCTOYHMK MHpOpMauun: opuumanbHbii cCanT MOCKOBCKOMN BMPXKN.
lMpumeyaHune:
Mpn pacyete CtaBkn KB npoMexyTO4UHble OKpYrieHWs He TMpOoM3BOAATCS, pe3ynbtaT
BblpaxkaeTcsa B NpoLUEHTaX, OKPYrAseTcsa A0 2 3HaKOB Nocse 3ansTon.

3. METOAMKA ONPEAENEHUA PACYETHOW LLEHbI OJIFOBOW LLEHHO BYMATU

3.1. MpuHUMNBbI oNpeaeneHus pacyeTHOM LeHbl
B coOTBeTCTBMM C HACTOSAWMM NYHKTOM Onpeaensercsa pacyeTHas ueHa (ueHbl) AOSrOBOWM
LeHHoW 6yMmarmu MeToaoM NpuBeAeHHON CTOMMOCTU ByAYLUMX AEHEXHbIX MOTOKOB No dopmyne (2.2):

- CF,
PV = z (1 + Y)(Dk—,[[a'ra)/365' (22)
k=1
roe:
CFy - CYMMa KaXoro AeHeXHOro noToka, onpeAeneHHas corniacHo n. 3.2 u
MpunoxeHnsa N24;
Dy, - JaTa KaxAoro AeHEeXHOro rnoTtoka, onpeaeneHHas corfiacHo n. 3.2 u
MpunoxxeHna N24;
Y - (CTaBka [AWCKOHTMPOBaHWSA, onpefesneHHas cornacHo n. 3.2 U
MpunoxeHna N24;
Jlama - faTa onpeaenieHus cnpaseasiMmBo CTOMMOCTMU.
lpumeyaHne:
Mpwn pacyeTe NCNOMBL3YIOTCA cneaylLwme NoAXoAbl K OKPYINEeHUIO!
° OKpYrfieHns NponsBoAATCSA NO NpaBuiaM MaTeMaTUYeCcKOro OKpYrieHus;
° CF, - 6yaywuii peHexHbli MOTOK, 3HayeHuMe OKpyrfasieTca A0 2 3HaKoB nocne
3ansTon;
° PV, - BAWCKOHTMPOBAHHbLIN [EHEXHbI MOTOK, MPOMEXYTOUHbIE OKpYr/ieHUs He
NpoOu3BOAATCH, pe3ynibTaT He OKPYrAseTcs;
° PV — obwas cyMMa AMCKOHTUPOBAHHbIX AEeHEeXHbIX MOTOKOB, pe3ynbTaT OKpyraseTcs

[0 4 3HAKOB MocC/e 3ansaToMn.

8 MeToauka pacuéra KpuBOM GECKYMOHHOM AOXOAHOCTM onybivMKoBaHa Ha caiTe MOCKOBCKOM 6upxu. B uensax pacueta
crnpaBefiMBOl CTOMMOCTU UCMONb3YEeTCs pefakuns METOAUKM, akTyanbHas Ha AaTy BCTYMNJIEHUs B Cuiy HacTosiwmx lNpasun.
Mpn BHECEHUM U3MEHEHWUI B METOAMKY pacyéTta KpuBoOl 6eCKynoHHOM AOXOAHOCTU AaTa Havasa MCMNoJib30BaHMsS M3MEHEHHOWM
METOAMKM B LieNsIX pacyeTa CnpaBeasiMBoOi CTOMMOCTU yCTaHaBIMBAETCSA OTAENbHO Mo cornacoBaHuto ¢ CA.



3.2. dopmMmupoBaHue rpacdmka 6yayuimx AeHeXXHbIX NOTOKOB OrnpeaesnsieTcss B COOTBETCTBUM
¢ NMpunoxeHnem N24 HacToswmx MNpasun.

3.3. OnpepesneHue CTaBKN AUCKOHTUPOBaAHUSA

CraBKa ANCKOHTMpOBaHMA 6yayLMX AeHEeXHbIX MOTOKOB onpeaensercs ANs AOSr0OBOW LEHHOM
6yMaru Ha Kaxxayt AaTy pacdeTa cnpaBensinBoi CTOMMOCTHU.

CraBka JAWCKOHTUPOBaHUA npuHuMMaeTca paBHon CrtaBke KB B Touke, COOTBETCTBYIOLLEN
cpegHeB3BELEHHOMY CpoKy A0 noraweHus / odepTbl UEeHHOM 6yMarum, yBeNM4YeHHOM Ha
COOTBETCTBYHOLLEE 3HAYEHNE KPeaAUTHOro cnpeaa:

. €CNIn pacyeTHas UeHa onpegenseTrcsa Ans uenen cnpaBeasiMBon CToMMOCTM (LEHbl) B
AnroputMme 1, TO B pacyeTe CTaBKM AUCKOHTUPOBaHMS MOryT 6bITb MCNOMb30BaHbI:
o 3KCMNepTHOoe 3HayeHue KpeauTHOro cnpeja
o MeAMaHHOE 3Ha4yeHne w3 JauanasoHa KpeauTHbIX ChpenoB, onpeaesieHHoe Ans
PENTUHIOBOWN rpynmnbl AONTOBOM LEeHHON 6ymarn B cooTBeTcTBUM C [punoxeHmnem N5
MpaBun - ecAuM He 3a4aHO 3KCMNepTHOM 3HadyeHue KpeamTHoro crnpeaa (3a
WCKJIIOYEHMEM [AONATOBbIX WHCTPYMEHTOB, OTHECeHHbIX K IV penTuHroson rpynne,
MeaMaHHOEe 3HayeHue KpeaAWTHOro crnpea Ans8 KOTOpbIX onpegensieTrcds B 0Co60M
nopsiake).
o [Ana rocynapcCTBeHHbIX UeHHbIX 6yMmar (TonbkKo Ana deaepanbHbiX LeHHbIX Gymar)
MeAWaHHOe 3Ha4YeHne KpeaAUTHOro crnpeaa npuHuMaeTcs pasHbiM 0.

lpumeyaHne:

Ecnn 3HauyeHWe KpeaMTHOro cnpeja yCTaHaB/MBAeTCS ucxoast M3 Habniogaemblx AaHHbiX (B
TOM 4YMC/le Ha OCHOBE KPeauTHOro crnpega Mo aHanorMyHbiM BbIMyCKaM AaHHOMO 3MWUTEHTA,
MeoMaHHOro  3HaYeHuMsl  cnpeda  PEWTUHIOBOM  rpynnbl, CKOPPEKTUPOBAHHOINO  Ha
NpeMnto/ANCKOHT 3a ocobble ycnoBmsi Ha OocHoBe HabnogaeMbiX AaHHbIX), pacyeTHas LeHa
LeHHOM 6yMarm MoOXeT ObiTb kKnaccuduumpoBaHa B YypoBeHb 2. B ocTanbHbIX ciayyasax
pacyeTHas ueHa ueHHon 6yMarun knaccudununpyeTcs B YpoBEHb 3.

4. MOAE/Ib KOPPEKTUPOBKW UCTOPUYECKOW LIEHbI JOJIEBOV LLEHHO BYMATU

CnpaseanuBas CTOMMOCTb aKUWMA POCCUUCKUX 3SMUTEHTOB, AOMYLWEHHbIX K TOpram Ha
MockoBckol 6upxe, MoXeT onpenensTbCsas B COOTBETCTBUM C MOLENbI OLLEHKW, OCHOBAHHOW Ha
KOPPEKTUPOBKE UCTOpPMYECKOM LuUeHbl (ypoBeHb 2) (aanee - mogenb CAPM). [aHHass Mopenb
NnpUMEHsSeTCsl B C/lydae OTCYyTCTBMS HabnwogaemMonm ueHbl 1, 2 ypoBHsi B TeueHue He 6onee 10
TOProBbIX AgHel MockoBckol 6upxun (aanee 3 ypoBeHb).

Ons uenen oOuUeHKW crnpaBeanMBON CTOMMOCTM UCMOJIb3YETCS CPaBHEHWE AUMHAMUKMU
(AOX0QHOCTM 3@ onpeAenieHHbl  MPOMEXYTOK  BpPEMEeHW) aHanausmpyemoro  (UHaHCOBOro
WHCTPYMEHTa C ANHAMWUKOWN PbIHOYHbIX MHANKATOPOB.

Pacuetr cnpaBennnBOM CTOMMOCTM AONEBON LEeHHOMW 6ymary no MoAaenuM KOppeKTUPOBKM
NCTOPMYECKON LeHbl NponssoaunTca no gopmyne (2.3):

P, =Py x (1+E(R)) (2.3),
roe:



CAPM:

P, — cnpaBegnvBasi CTOMMOCTb OAHOW LUeHHOW 6yMarn Ha pdaTy onpeaeneHus
cnpaBensiMBoON CTOMMOCTU; Pe3ynbTaT pacyeTa oKkpyrnsercs Ao 6 3HaKOB Nocsie 3ansToun;

P, — Hanbonee no3gHasa onpeaeneHHas LeHa AONEBOW LieHHOW ByMaru ypoBHs 1 nnu 2;

E(R) — oxnagaemas AOXOAHOCTb LLEEHHOW ByMar.

Oxngaemass 4OXOAHOCTb LEeHHOW 6yMmaru onpegensierca no ciaegywuwen dopmyne mogenm

roe:

E(R) = Rf+ B (R — RE) (2.4)

R =M (2.5)

m — Pmo .

(T, — Ty)

R, = Rgx ———2 2.6

£ £ 360 (2.6)
Pm; — 3HayeHMe pbIHOYHOrO MWHAMKATOpa Ha JaTy onpeaeneHus crnpaBennvBoi
CTOMMOCTMH,
Pm, - 3HauyeHWe PpbIHOYHOrO WHAMKATOPA Ha nNpeablayllyl [aTy onpeaeneHus

cnpasensiMBon CTOMMOCTM.

B — BeTta k03(DbOUUMEHT, pacCUUTaHHbIN MO U3MEHEHUSIM LeH (3HayeHWii) PbIHOYHOMO
nHAMKaTopa N U3MEeHEHUSM LeHbl LeHHoOn 6ymarn. B uengax onpeaeneHmns cnpaseanvBom
CTOMMOCTW HacTosel MeToaMKOM yCTaHaBNMBaeTcs 3HaveHue 3 = 1;

R, — AOXOAHOCTb PbIHOYHOMO MHAMKATOPA;

Rf - Risk-free Rate - 6e3puckoBass CTaBka AOXOAHOCTM (onpeaensieTcs Ha AaTty
onpeaeneHHas cnpaBeanMBoOn CTOMMOCTH);

T, — naTa onpeneneHvs cnpaBeasiMBON CTOMMOCTH;

Ty — Npeablaywasn aata onpeneneHns cnpaBeannBoii CTOMMOCTMU.

[Ns akumnit poCCUINCKUX SMUTEHTOB, TOPryeMbiX Ha MockoBckol Bupxe, 6e3pruckoBas CTaBka

poxogHoctn — ctaBka KB[ Ha wuHTepBane B oauH rof. lNpun OTCYTCTBUM 3HAYEHUSA 663pMCKOBOVI

CTaBKM Ha AaTy pacydeTa, 3HaydeHue 6e3pVICKOBOl7I CTaBKM 3a 3TOT A€Hb NPUHUNMAETCA pPaBHbIM

nocnegHeMy U3BECTHOMY.

B kayecTBe PpbIHOYHOMO MWHAMKATOpPA ANS CPaBHEHUS C AMHAMWUKOW aKUMA POCCUNCKUX

SMUTEHTOB NUCNONb3yeTcsa nHAekc MockoBckon bupxu (IMOEX).

MokasaTtenb R,, paccuntbiBatoTcs 6€3 NPOMEXYTOUHbIX OKPYI/IEHUNA.

C paTbl BO3HMKHOBEHMSI OCHOBaHWI Ans npuMeHeHna moaenn CAPM po pgaTbl npekpalleHus

OCHOBaHWi Ana npuMeHeHusa moaenn CAPM ncnonb3yetcs MHpoOpMaunsa ToNbKo To 6MpPXKN, KOTopas

onpeageneHa Ha Aaty BO3SHUKHOBEHUA OCHOBaHu gns npuMeHeHmna mogenn CAPM.



5. OCOBEHHOCTU ONPEAENEHNA CNPABEQ/INBOA CTOMMOCTW LUEHHbLIX BYMAI B
NnOPAAKE, OTJINYHOM OT AJICOPUTMOB 1, 2

5.1. LUeHHble 6yMarM AOMOJIHUTENbHOIO BbiNyCKa, AENO3UTapHblé PacnUuCKU, LEeHHble
6yMmaru, nosiyyeHHble B pe3yJsibTaTe KOHBepTauum

MNpy  HEBO3MOXHOCTW OMNpeaenuTb CrNpaBeasiMBYyl0 CTOMMOCTb LEHHOW 6yMarm cC
ncrnonb3oBaHuMeM AnroputMma 1, AnroputMa 2, B T. U B OTCYTCTBME HabMOAAEMbIX AaHHbIX ANSA Lenein
onpeaeneHnss CcnpaBeasiMBoil CTOMMOCTM LEHHOM 6yMarn MoryT 6biTb MPUMEHEHbI Cleaylolme
MeTOoAbl U AAHHbIE:

. B OTHOLWWEHNN LLEHHOWN GYMaI'VI AOMOJIHUTENTbHOIO BbIMyCKa NMPUMEHAKTCA
HabnogaemMble AaHHbIE - LIEHBbI, pacc4nTaHHble 414 OCHOBHOIO BblMNyCKa
. B OTHOLUEHUN p,enoszapHoﬁ pacCrnnMcKkmn NpuMeEHAKTCA HabnogaeMble AaHHble - LEHbl,

paccuMTaHHble AN NpeacTaBnsieMon LeHHoOW 6ymarm B COOTBETCTBMM CO ChpaBeanvMBom
CTOMMOCTbIO eanHuubl 6a3oBoro aktmea (LeHHOW byMmaru, nexalwien B OCHOBe Aeno3uTapHoMn
pacnucku). YKasaHHble LeHbl NMPUMEHSITCS C YYETOM KOJiM4ecTBa NpeacTaBisieMOlr LLeHHOM
bymaru
. B OTHOLUIEHMW A0SIEBOM LEHHOMN ByMarun, npmMobpeTeHHo Npu NEPBUYHOM pasMeLLeHUN
B (popMe ayKLUMOHA Ha pOCCUMUCKOMN Bupxe, NpUMeHSAeTCs LeHa npuobpeTeHns — B TeueHue
He 6onee vem 30 gHen ¢ gaTbl NpuobpeTeHus
" B OTHOLWIEHWWM [0SeBON LeHHOW O6ymaruM, ecinm OHa nosyyeHa B pe3yfbTaTte
KOHBEpPTALMN B HEE UCXOAHOM LeHHoW byMaru, BXOAMUBLUEN/ BXOASLWEN B COCTaB akKTMBOB,
NPUMEHSIOTCSA Ha AaTy onpeaeneHuns crnpaBeaMBON CTOMMOCTH:
o Habnogaemble gaHHbIE - LEeHbl, pacCYMTaHHbIE AN UCXOAHON LeHHOoM bymarn.
YKasaHHble AaHHble MPUMEHSIOTCSA C y4eToM KoaddumumeHTa KoOHBepTaumu;
o CTOMMOCTb LieHHoMW byMaru, onpepeneHHas Ha gaTy KoHBepTauuu, - B clydae
npekpaweHns obpalleHnsa mcxogHonm ueHHon 6ymarm - B TedeHue 30 gHen C patol
KOHBepTaLuuu.

5.2. LleHHble 6yMmarn, cpok noraweHMsa KOTOpPbIX HAaCTynun

C paTtbl NOMHOro noraweHus BbiNyCcKa AOMTrOBON LUeHHoW 6ymarn, npeayCMOTPEHHOM
YC/NI0OBMSIMM BbIMyCKa, B OTCYTCTBMWM MPU3HAKOB ObecCueHeHUSs W WHbIX AaHHbIX O CrpaBeasiMBON
ctouMoctn (B T. 4. Ha ocHoBe MNpodecCcUOHanbHOro CyXAeHusd) ero crnpaseannBas CTOMMOCTb
NpU3HAETCs paBHOW CyMMe OCHOBHOIO AoJira, noanexallero noraweHunto, (No ocTaTtky - 3a BblYETOM
CYMMbI leHEeXHbIX CPeAcTB, (pakTUYeCcKM NOCTYNMBLUMX B CUET ee MnorallieHus).

CnpaBeanueas CTOMMOCTb LieHHbIX 6yMar, CpoK noraweHus KOTopbIX HacTynua, N0 KOTOPbIM
HabnogarTcs NpmM3Hakm obecueHeHns, paccumTbiBaeTCs C yyeTom n.6.

6. OCOBEHHOCTW ONPEAENEHUA CNPABEAJZIMBOA CTOMMOCTM LIEEHHbIX BYMAT
NP HAJINYUN NPN3HAKOB UX OBECLIEHEHUA

6.1. Bce BbINMyCKM A0MEBbIX M A0ATOBbIX LLEHHbIX BymMar aMnuTeHTa M BCe MMetlowmecs TpeboBaHums
K 3MUTEHTY MO BCEM BbIMyCKaM LeEHHbIXx 6yMmar npu3aHatoTcs obeCueHEeHHbIMM, B TOM 4ucne, B
cnydae:
a) odwuumanbHOro onybnmkoBaHMs pelleHnss O NPU3HaHMKM 3MUTEHTa B6aHKpPOTOM — CO
AHS onybnkoBaHUs CoobLeHus;



b) oduumanbHoro onybnuMkoBaHMa peweHns O Hadane TMpPUMEHEHUS K 3SMUTEHTY
npoueayp 6aHkpoTcTBa - <CO AHA onybnukoBaHus coobuweHus p[o  aathl,
npegwecTteyowen pate onybnmkoBaHms coobuweHnss 06 OKOHYaAHUM MPUMEHEHUSN
npoueayp 6aHKpoOTCTBa WM O NPU3HAHMKN dMUTEHTA BAHKPOTOM;

c) odwuumanbHoro onybnmkoBaHust cooblieHnss O CywecTBeHHOM ¢daKkTe B OTHOLUEHUU
x0T 6bl ogHoro ob6s3aTenbcTBa, MNPeAyCMOTPEHHOro XoTa 6bl OAHWMM BbiMYCKOM
JONrOBbIX LEeHHbIX 6yMar’ 3MuWTeHTa, noATBepXAatoLeM nedont® (kpome
TEXHUYECKOro)

YcnoBusi NOANYHKTa «C» TMPUMEHSAIOTCA CO AHS Onyb/AMKOBaHMSA  yKa3aHHOro
coobuweHnss A0 [AHS, npealecTBylolWero AHW  oduumanbHoro onybankoBaHus
coobueHuns o} CyLLEeCTBEHHOM dakTe, noaTBepXaalLeM NCNONTHEHNe
cooTBeTCTBYHOLWEro o6sg3atenbCcTBa B No/IHOM ob6beme.
MyHKT 6.1 NpuUMeHAETCs TONbKO K LieHHbIM 6yMaraMm pOCCUNCKUX 3SMUTEHTOB, B OTHOLUEHUM
KOTOPbIX YyCTaHoBneHbl TpeboBaHuMs K nybnukaumm / pacKpbITUIO YKa3aHHOW Bblle
MHpopMaunn. B OTHOWEHUM UeHHbIX 6yMar WMHOCTPaAHHbIX 3MUTEHTOB MNYHKT MOXET
NPUMEHATLCS NPU AOCTYMNHOCTU UHPOpMaunm 06 aHanornyHbIX cobbITUAX, oNybAMKOBaAHHOM
B COOTBETCTBMW C 3aKOHOAATENbCTBOM MHbIX rOCYAapCTB.
6.2. Bce BbINyCKM A0MEBbIX M AOATOBbIX LEHHbIX Bymar aMnuTeHTa 1 BCe MMetowmecs TpeboBaHums
K SMUTEHTY MO BCEM BbIMyCKaM LEHHbIX 6byMar npmaHalTcs obecueHeHHbIMM B AaTy MNpu Haau4nu
NPOCPOYKM BbIMOSHEHUS SMUTEHTOM XOTH 6bl 0a4HOro 0b6s3aTenbCTBa, NPeayCMOTPEHHOIO BblMYCKOM
LeHHon bymarn, B TeyeHue:

AN JONrOBbIX LEHHbIX 6yMar poccMnckmx ammteHToB - 6onee 10 paboumx gHen co gHs

BO3HMKHOBeHMA'! oba3aTenbcTBa,

ONS [ONTOBbIX LEHHbIX 6yMar MHOCTPaHHbIX M MeXAYHapoAHblX 3MuTeHToB - 6Honee 10

pabouunx gHer co AHA BO3HMKHOBEHWS 0653aTenbCTBa.

ONS OONEBbIX LEHHbIX 6yMar pOCCMMCKUX 3MUTEHTOB - 6Gonee 25 paboumx gHen co OHSA

BO3HWMKHOBEHUS 06513aTENbCTBA,

ONS AONEBbIX LEHHbIX 6yMar MHOCTPaHHbIX M MeXAYHapoAHbIX 3MUTeHTOB - 6Gonee 25

pabounx gHen co AHS BO3HUMKHOBEHUS 0ba3aTenbCTBa.

YcnoBusi nyHkTa 6.2 NpUMEHSAKTCS A0 AaTbl WUCMOSIHEHUS 3SMUTEHTOM COOTBETCTBYHOLLErO
obsizaTenbctBa (06a3aTenbCTB), NPEeAYCMOTPEHHOINO BbIMYCKOM AOJIFTOBOM LEHHOW 6yMmaru, nepepg
doHaoM (ynpaBnstouwein koMmnaHmen d®oHaa) B NonHOM obbeme.

MyHKT 6.2 NpUMeHSAETCsa TO/IbKO B C/lyyae, ecnm He rnpuMmeHeH n.6.1.

6.3. Bce BbiNyCKM A0NEBbLIX N AONTOBbIX LEHHbIX ByMar aMUTEeHTaM M BCe uMerolmecs TpeboBaHums
K 3MUTEHTY MO BCEM BbINMyCKaM LeEeHHbIX 6yMar MoryT 6biTb NMpU3HaHbl 06ECLEHEHHLIMU B WHbIX
Ccny4dasax, NoOMMMO yYKasaHHbIX B M.6.1, 6.2, B cooTBeTCcTBUN C MCDO.

6.4. Anroputmbl (MeToAbl) onpenesieHns crnpasBeaMBON CTOMMOCTU MPUMEHSIOTCS B OTHOLUEHUMU
LeHHbIX 6ymar, NnpmM3HaHHbIX obecueHeHHbIMM Ha AaTy pacdeTa cnpaBensiMBoOM CTOMMOCTU, C yYETOM
cnepymoulero:

6.4.1. B OTHOWEHWUM BbINYCKOB JAONIOBbIX W A[O0NEBbIX LEHHbIX 6yMar, npu3HaHHbIX

obecueHeHHbIMW B COOTBETCTBMM C M.6.1 «a», cnpaBeanmMBas CTOMMOCTb BbiMycKa

° He 3aBMCMMO OT TOrO, COCTaBASIET TAKOM BbIMYCK akTUBbI DOHAA UK HET.
10 Bkntouas a4edonT Mo UCMONHEHUIO SMUTEHTOM OdepPTbI.
1 3pech v ganee noa AaToi BO3HUKHOBEHWSA 06A3aTENLCTBA MOHUMAETCS OAHA M3 AAT, OMPEAESIEHHbIX B COOTBETCTBUM C
YCNOBWUSIMU BbiNyCKa AONrOBOW LieHHON 6yMarn (COOTBETCTBEHHO 0653aTeNbCTBY):
e [aTa OKOHYaHWs mepuoa, Mo UCTEYEHUM KOTOPOro BbIMJIaYMBAETCS KYMOHHbIW AOXOA;
e  [JaTa YaCTUYHOrO MoralleHus OCHOBHOMO A0/ra A0 HACTYM/eHUs AaTbl NoralweHus Bbinycka;
e [JaTa noraiwleHus Bbinycka.



6.4.2.

6.4.3.

6.4.4.

6.4.5.

yCTaHaBAMBaeTCs paBHOW HyAK (BK/OYAs HAKOMEHHbIA KYNOHHbIA A0OX04 3@ TeKyLUni
KYMNOHHbIN Nepunoa);
B OTHOLLUEHMWN BbIMYCKOB AOJITOBbIX LEeHHbIX 6yMar, Npu3HaHHbIX obecueHeHHbIMU, CPOK
noraweHnss KOTOpbIX HACcTynwn, crnpaseanuBas CTOMMOCTb BbiNyCKa MpuU3HaeTcs
paBHOW:
= CTOMMOCTM, OnpeaesieHHOM Ha OCHoBe MpodecCnoHanbHOro cyxaeHusa doHaa,
nnm
*  HYJIIO - B OTCYTCTBMM YKa3aHHbIX Bbille AaHHbIX.
B OTHOLUEHWM WHbIX BbIMYCKOB A0NIOBbIX LLeHHbIX 6yMar, NnpM3HaHHbIX ob6ecueHeHHbIMYU,
€C/IM Ha AaTy He onpejesieHa LeHa OCHOBHOMO aKTMBHOIMO pblHKA M OTCYTCTBYIOT WMHbIE
HeKoppeKkTupyeMble Habnogaemble pgaHHble 1 wnm 2 ypoBHS (B T. 4. UEHbI
MHMOPMALMOHHBIX areHTCTB), NpeayCMOTpeHHble pasaenom I, To:
MeTo ANCKOHTMpPOBaHUS (NpuMBeLeHHOM CTOMMOCTM) 6yaylunMX AeHeXHbIX MOTOKOB,
C MCnonb3oBaHMEM NOAXOA0B, MPeaAyCMOTPEHHbIX M. 3 pa3agena I, He npuMeHseTcs;
cnpaBeaniMBasi CTOMMOCTb BbiMyCKa MPU3HAETCS PaBHOM:
= CTOMMOCTM, ONpeaeneHHOMW Ha OcHOoBe MpPodecCNOHANbHOrO CyXAeHus
doHAaa, nnun
*  Hyno (BKAKOYAS HAKOMEHHbIM KYMOHHbIA A0X0A4 33 TEKYLMWA KYMNOHHbIN
nepuoAa) - B OTCYTCTBMW YKa3aHHbIX Bbllle AAHHbIX.
B OTHOLUEHWMM WHbIX BbIMYCKOB A0JSIEBbIX LEeHHbIX B6yMar, Npu3HaHHbIX 06ecueHeHHbIMHU,
€C/iM Ha paTy He onpeaeneHa LeHa OCHOBHOMO aKTMBHOMO pblHKA M OTCYTCTBYIOT UHbIE
HeKoppeKkTupyeMble Habnwgaemble paHHble 1 wAnm 2 ypoBHA (B T.4. LEHbI
MHMOPMALMOHHBIX areHTCTB), NpeayCMOTpeHHble pasaenom I, To:
CKOppEeKTUpOBaHHasa UCTopmyeckas LeHa He NpuMeHseTcs;
cnpaBeanMBasi CTOMMOCTb BbiMyCKa NPU3HaeTCs paBHO:
* CTOMMOCTM, ONnpeneneHHon Ha OCHOBE OTYETa OLEHLMKa NnNun
* CTOMMOCTW, oOnpeaeneHHoOM Ha ocHOoBe npodecCMOHanbHOro CyXaeHus
®doHAaa, nnun
*  HYJIIO - B OTCYTCTBMW YKa3aHHbIX Bbille AaHHbIX.
OLleHKa, npousBedeHHass He3aBUMCUMbIM OLEHLLMKOM A0 AaTbl obecueHeHns Bbinycka
(6e3 yyeTa npm3HaKkoB obecLeHeHuns), B Lensax onpeaeneHms cnpaseanimBon CTOMMOCTH
HE NpUMeHsieTCs.

6.5. CnpaBegnuBass CTOMMOCTb Ob6ecCLeHeHHbIX Ha AaTy TpeboBaHUM K 3MUTEHTY MNpU3HaeTcs

paBHOW HY/O, BKOYas:

TpeboBaHMe Ha BbINJATy KYNOHHOMO Aoxoaa (3a npedblaylimMe KyNoHHbIe Nepuoabl)
TpeboBaHME Ha MoralleHne OCHOBHOMO AoJira (YacTMYHOE, CPOK KOTOPOro HacTynun)
Tpe6oBaHME Ha BbINIATYy 06bABNEHHbLIX ANBUAEHAOB.



II. METOAMKA ONPEAENEHUA CNPABEAJ/IMBOW CTOMMOCTUN AEHEXXHbIX CPEACTB,
PA3SMELLEHHbIX MO AONOBOPAM BAHKOBCKOIO BKJIAAA (AEMO3UTOB)

1. [ns [eHeXHblX CPeacTB, pasMeWeHHbIXx BO Bkaaabl, (AEno3nMTOB) OUEHMBAEMbIX IO
cnpaBensiMBol CTOMMOCTM, OnpefesieHMe CrnpaBeanvBoOii CTOMMOCTM OCYLLECTBASIETCA eXeAHEBHO,
BKJIlOUAs MpOBepKY MPOLEHTHOM CTaBku, BblI6Op MeToAa pacyeTa B 3aBUMCMMOCTM OT pe3ysibTaTta
NpOBEpPKM, pacyeT CTaBKN AUCKOHTUPOBAHMUS.
2. CnpaBeanvBas CTOMMOCTb AEMO3MTOB onpeaenseTcs C NpUMeHeHMeM MeToda ANCKOHTUPOBaHMUS
(nyTem pacdeTa npuBeAEeHHOMW CTOMMOCTM ByayLMX AeHEeXHbIX NoTokoB - DCF).
MeToa ANCKOHTUPOBAHMS HE NMPUMEHSETCS:
»  ecnun adbdeKkT OT ANCKOHTUPOBAHUSA He ABMSEeTCH CYyLLeCTBEHHbIM MU
* yYCTaHOBJIEH CPOK MoraweHunsa «4o BoctpeboBaHns».
DddeKT OT ANCKOHTUPOBAHUS He ABNASETCS CyLeCTBEHHbIM, ecin
* CpOK MnoraweHus Aeno3uTta, pacCYMTaHHbI OT AaTbl OMpeAesieHMs CrnpaBeasMBOWN
CTOMMOCTM, COCTaB/IieT MeHee OAHOro roga (BKAKYasa AENO3uTbl, AaTa MoraweHus
KOTOPbIX MPUXOANTCA Ha APYron OTYETHbIN roA),
* [poueHTHas CcTaBka no porosopy (Aanee - HOMMHaNbHAs CTaBka) Mpu3HaeTcs
COOTBETCTBYIOLWEN PbIHOYHBIM YC/OBUSIM Ha AaTy onpefeneHus crnpaBeainBomn
CTOMMOCTM.
3. HomMmuHanbHas cTaBka NpU3HAETCS COOTBETCTBYIOLWEN PbIHOYHLIM YC/IOBUSIM, B Clly4ae ecnu ee
3Ha4YeHMe He BbIXOAMT 3a AMana3oH PbIHOYHbIX CTaBOK.
[nana3oH pbIHOYHbIX CTAaBOK onpeaenseTcs B npeaenax (BKAUYUTENbHO):
* OT MWHMMANbHOW PbIHOYHOW CTaBKW, paBHOW 3Ha4deHWO HabngaemMoin PbIHOYHOWM
CTaBKW, YMEHbLUEHHOMY Ha BeNu4YnHy cnpeaa,
* [0 MaKCMMaSibHOW PbIHOYHOWM CTaBKW, PaABHOW 3HA4YeHUIO HabngaemMon PbIHOYHOWM
CTaBKW, yBeIMY4EHHOMY Ha BESIMUYMHY cripeaa.
Cnpen (ponyctMMoe OTK/OHEHME B MpoueHTax OT 3HadeHus HabnwogaeMom pblIHOYHOM
CTaBKW) yCTaHaBMMBAETCSA B pa3Mepe BOSIATUIbHOCTU PbIHOYHbLIX CTaBOK Ha ropu3oHTe 12 MecsiueB C
y4yeToM rnocsiegHen pacKpbITON PbIHOYHOWM CTaBKW. BONaTUAbHOCTb PbIHOYHbLIX CTAaBOK OnpeaesnseTcs

Kak CTaH4apTHoe OTK/JoHeHue (O) v paccuntbiBaetcs no dopmyne (2.7)%:

?:l(rpblﬂi - rpbm)z .

o = OKPYTJI( 3 ;2), (2.7)
roe:
o - BONATUNbHOCTb (CTaHAAPTHOE OTK/IOHEHWE) PbIHOYHbLIX CTaBOK;
Tobn; - 3HayeHne HabntoaaEeMON PbIHOYHON CTaBKW;
T‘pbm — cpefHee 3HadeHue Habnwaaemol pbIHOYHOM CTaBKW U3 reHepasibHoOM

COBOKYMHOCTH HabnoaaeMbix PbIHOYHbIX CTAaBOK 3a 3 mMecsaua.

3HayeHue O paccynTbiBaETCA 6es NMPOMEKYTOHYHbIX OprrﬂEHMﬁ N COOTBETCTBYET 3HAYEHUIO B
npoueHTax, OKpyrneHHomy Ao 2 3HaKOB nocne 3anaTou.

4. B kauyectBe HabnoAaeMbiX PbIHOYHbLIX CTABOK MPUMEHSIIOTCS 3HAuYeHUs CpeAHEeB3BEeLUEeHHbIX
MPOLEHTHbIX CTABOK MO MPWUBJIEYEHHbIM KpPEeAUTHbIMW OpraHM3auMsMuM BKagaM (4enosutam)

12 CooTtBeTcTBYET (PyHKUMM CTAHOOTKIIOH.T B Nnporpamme MS Excel



HedMHaHCOBbIX OpraHu3auuii B pybisix U MHOCTPaHHOW BasoTe, pacKpbliBaeMble Ha oduLManIbHOM
caiTte BaHka Poccun®3.

Ncnonb3ytoTcsa CcpeaHEB3BELUEHHbIE CTaBKM B DY6J'IFIX n MHOCTpaHHO[/JI BankoTeE,

packpbiBaeMble Ha oduumanbHoM cante baHka Poccum
no 30 KpynHenwmm 6aHkKaMm
CpefHeB3BELIEHHbIE CTAaBKW ONpeaensitoTCs C UCNOob30BaHNEM
wKanbl (pa3BepHyTON), BKAOYAOLWEN NO3NLNN:

e 0o 30 aHen, kpoMe A0 BoCcTpeboBaHUSA
e 0T 31 go 90 KaneHAapHbIX AHEN;

e 0791 go 180 KkaneHAapHbIX OHEN;

e 0T 181 kaneHgapHbix gHen Ao 1 roaa;
e 0T 1 roaa ao 3 net;

e CBblwe 3 neT

HabnogaeMoin  pblHOYHOW CTaBKOWM B OTHOWEHWM Jeno3nTa sSBNSEeTCS  3HadeHue

CpeAHeB3BelEeHHON MpPOLEHTHOWM CTaBkKM 3a Mecsud, Haumbonee 6AM3KkMi K pate onpegenexHus
cnpaBensiMBoi CTOMMOCTW, B BaJllOTe, COOTBETCTBYIOLLEN BasitoTe AeN03nTa, Ha CPOK, COMOCTaBUMbIN
C O0XumaaembiM CPOKOM pasMeleHuns, pacCyMTaHHbIM OT AaTbl oOnpeaeneHust crnpaBeasMBoOWn
CTOMMOCTM.

Ecnn Hanbonee nosgHAsa cpeaHeB3BelLleHHasl MPOLIEHTHas CTaBKa, pacKkpbiTas Ha canTe

baHka Poccun, paccumTaHa paHee, YeM 3a Mecsl A0 AaTbl onpeaeneHns cnpaseanBon CTOMMOCTH,

Ans onpegeneHns 3HadveHms HabnogaeMon pbIHOYHOM CTaBKW MPUMEHSETCA CAeAYoLWnn noaxon:

Knwo4yeBasa craBka baHka Poccuu, pgelicTBoBaBLUI@as Ha NOCNeAHM AeHb  Mecsua, 3a
KOTOpbI onpeaefnieHa CpeAHEeB3BelleHHas npoueHTHas CTaBka, CpaBHMBAETCA C
K/l0YEBOM CTaBkoM baHka Poccuu, oencTBylowen Ha AaTy OonpeaesneHust cnpaBeanvBomn
CTOMMOCTMU;

ecnun knw4yesas cTaBka baHka Poccunm He wu3MeHumnacb Ha AaTy  onpeaeneHus
cnpaBeasiMBoM CTOMMOCTUW, B KaudecTBe HabnwoaaemMon PpbIHOYHOM CTaBKUM MNPUMEHSETCH
nocnefHas packpbiTas cpegHeB3BeLlleHHas NpoueHTHas CTaBka;

ecnu kn4yeBas ctaBka baHka Poccuu mameHwnacb Ha gaTty onpeaeneHus cnpasensimBoi
CTOMMOCTM, B Ka4yecTBe HabniogaeMon pbIHOYHOM CTaBKM MPUMEHSeTCa MocieaHss
packpbiTas cpeaHeB3BeLleHHas npoueHTHas cTaBka, CKOppeKTUpoBaHHas
NponopuMoHanbHO M3MEHEHMIO K/loueBOW cTaBkn baHka Poccuwn.

5. anIBe,EleHHaﬂ CTOMMOCTb 6y,CI,YLLI,VIX AEHEXHbIX MOTOKOB paCCyYUTbIBAETCA C YYETOM CneayrLwero:

5.1.

5.2,

Mpn ¢dopmmpoBaHum rpaduka 6O6yaylwmx [eHEeXHbIX MNOTOKOB Y4YUTbIBAKOTCS BCe
AEHeXHble MOTOKM B MnoraweHne OCHOBHOro AoJira W MpPOLEHTHOro Aoxoga B TedeHue
0XXMOAeMoro CpoK pa3sMelleHus aenosuTa.

OXnpaemblil CpoOK pa3MelleHMss aeno3uTa onpeaensietcs C  AaTbl  pacyeTa
cnpaBeasiMBoi CTOMMOCTW A0 AaTbl NOralwleHns Aeno3uTa, YCTaHOB/IEHHOW A4OFrOBOPOM, UN
haTbl, OO0 KOTOpOW onpepeneHa npoueHTHas cTaBka (MO [OroBopy C MNJaBatowen
MPOLEHTHOWM CTaBKOW.

BenuMunHa aeHexHoro notoka NpMHUMAETCS paBHOM

e CyMMe MpOLEHTHOro AoxoAa, pacCYMTaHHON B COOTBETCTBMW C YC/I0BMSMM A0roBOpa

Ha AaTy AEHEXHOro noToka, u

e CyMMe OCHOBHOrO A0JIra, nogJsiexallern noraweHuno B AaTy AEHEXHOro rnoToka.

13 http://www.cbr.ru/statistics/?PrtId=int rat&ch=PAR 11965#CheckedItem.
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CyMMbl [OEHEeXHbIX MOTOKOB PpacCUMTbIBAlOTCA C YYeTOM KanuTanmsauumum MnpouEeHTHbIX

[10X0A0B, €C/IN 3TO NpefyCcMOTPEHO YCN0BMAMU AOrOBOPa.

5.3.

5.4.

padnk AeHeXHbIX MOTOKOB KOPPEKTUPYeTCs B Criy4yae:

BHECEHUSI U3MEHEHMI B A0roBop (B T. Y. B 4aCTU M3MEHEHUs! CTaBKM MO AOrOBOpY,
Cpoka [AencTBMs AOroBopa, MNEepUOAMYHOCTU WM CPOKOB BbIM/IaThl MPOLEHTHbIX
[0X040B);

N3MEHEHUSI CYMMbl OCHOBHOIo gonra (NonosiHeHMsl, YaCTUYHOrO MoralwleHunsl, ecnm OHo
He 6bls10 yYTEeHO rpaukom).

Mpank p[eHexXHbIX MNOTOKOB MOXeT OblTb CKOpPpPeKTMpoBaH B 3aBUCUMOCTM OT

M3MEHEHUS pacCYETHbIX OLEHOK MaaTeXen WM NOCTyrnjeHuin. [1aTol LEHEeXHOro noToKa

CUHMNTaEeTCA.

5.5.

[aTbl OKOHYAHWS MPOLIEHTHbIX NEepMoaoB, MO 3aBEpLUEHNI0 KOTOPbIX B COOTBETCTBUMN C
YCNOBUAMU [0OroBopa OCYLIECTBAAKTCA BbINAaThl MNPOLEHTHOrO JAoxoda W (ecnu
npeaycMoTPeHO) YacTUYHOE MoralleHne OCHOBHOMO 10/1ra;

AaTa, A0 KOTOPOW onpeaenieH 0XuAaeMbli CPOK pasMeLLeHUs Aeno3nTa.

CTaBKka AMCKOHTMpPOBaHUSA 6yaylMX OEHEXHbIX MOTOKOB MO AEMNOo3UTy onpeaensiercs

Ha KaXkayto AaTy onpeaeneHus crpaBeannBoii CTOMMOCTM.

5.6.

CraBKka ANCKOHTUPOBaHUA NPUHUMAETCH paBHOMN:

HOMWHaNbLHOW CTaBKe — eC/IM OHa COOTBETCTBYET PbIHOYHbLIM YC/AOBUSAM Ha AaTy
onpeaeneHnsa crnpaseasMBon CTOMMOCTU;

MaKCMManbHOW PbIHOYHOW CTaBKe — eCc/M HOMWHanbHas CTaBKa He COOTBETCTBYET
PbIHOYHbIM YCNOBUSIM U ee 3HadyeHue 6onble 3HaYeHUs MakCUManbHOW PbIHOYHOM
CTaBKMW, pacCYMTaHHOM Ha AaTy onpeaeneHuns cnpaBeanBol CTOMMOCTU;
MWUHUMANbHOM PbIHOYHOW CTaBKe — eCNM HOMMUHaNbHas CTaBka He COOTBETCTBYeT
PbIHOYHbIM YCNOBUAM U ee 3HayeHWe MeHblle 3HAYeHUs MUHMMaNbHOW PbIHOYHOWN
CTaBKW, pacCyMTaHHOM Ha AaTy onpeAeneHus cnpaseasimBo CTOMMOCTMW.
MpueeaeHHas cToMMOCTb Byaynx aeHexHbliX noTokos (DCF) paccuuTbiBaeTCs no

dopmyne (6e3 NpoMexXyTouHbIX OKpyrneHumn) (2.8):

- P
n
DCF =) SR (2.8),

n=1(1+Y) 365

rpge.

Pn - cymma 6yayuwiero geHexHoro notoka (B BanaloTe Aenosnta);

Dn - gaTta geHeXHOoro noToka;

Y - cTaBKa AMCKOHTUPOBAHUA, onpeaeneHHas B COOTBETCTBUM € n.5.5;

[aTta - paTa onpeaeneHus cnpaBeasiMBON CTOMMOCTU;

j — KOJIMYECTBO AEHEXHbIX MOTOKOB C AaTbl onpeaeneHua cnpaBe,anBoﬁ CTOMMOCTU

A0 AaTbl NorawleHna geno3nTa,

n- I'IOpﬂD,KOBbIl;‘I HOMEP AEHEXHOIo noTokKa, HpMHaLI,HE)KaU_lMVI MHOXECTBY _]
3HaveHne DCF paccuuTbiBaeTCca B BajloTe Aeno3uTa C TOYHOCTbIO A0 2 3HAKOB nocne

3anaTon.
6. CnpaBeanuBas CTOMMOCTb A€M03MTa pacCUYMTbIBAETCS C YYETOM CNeayoLwero.

6.1.

B cnyyae npuMeHeHuUa MeToda AMCKOHTUPOBAHUSA CripaBeannBas CTOMMOCTb

NPU3HAEeTCs PaBHOI:

CC = DCF + MpoueHTIr (2.9)



6.2. Ecnu meToa ANCKOHTMPOBAHMS HE NMPUMEHSIETCS, CnpaBeanMBasl CTOMMOCTb
NMpuU3HaeTCcs paBHOW:
CC = O4+NpoueHTTk+MpoueHTtir (2.10)

roe:
CC = cnpaBegnunBast CTOMMOCTb Aerno3nTa;

DCF - 3HayeHMe, paccuMTaHHOE B COOTBETCTBMM C M.5.6 Ha p[aty onpeaeneHus

cnpa BEAJINBON CTOMU MOCTHU,

Ol - cyMMa OCHOBHOro AoJsira Ha AaTy onpeAeseHns cnpaBeasnBoil cToMMOCTU (C yUYeTOM

KanuTann3MpoBaHHOIo MpPOLEHTHOro A0X04a);

MpoueHTTK — MPOUEHTHbIM A0X0A4 3@ TeKyWMn MNpOouUEeHTHbIM nepuos (CpPOK OKOHYaHUS

KOTOPOro He HaCTYNu/), HAKOMMEHHbIM Ha AaTy onpeaeneHust cnpaBeanBO CTOMMOCTH;

MpoueHTMr - npoueHTHbIM Aoxoa (3a WCKAOYEHMEM KamnuTasnu3nMpoBaAHHOINO MPOLLEHTHOrO
foxoAa) 3a MpOUEHTHble Mepuoabl, CPOKM OKOHYAHUS KOTOPbIX HACTynunuM Ha A[aTy

onpeneneHus cnpaBeanmBoi CToMMoCTU. 3HadeHume MpoueHTlr paBHO:

*= CyMMe MNpPOLEHTHOro 0X0Aa, HAa4YMCNEeHHOro B COOTBETCTBUM C YC/IOBMAMW AOroBopa
Ha OaTy OKOHYaHWS COOTBETCTBYIOLLEro MPOLEHTHOro nepuoaa, (Mo octaTky Ha AaTy
onpeneneHns cnpaBeasiMBoO CTOMMOCTM - 3@ BbIYETOM CYMMbl AEHEXHbIX CpencTB
(hakTMyeckn MOCTYNMMBLUMX B CYET ero noraweHust) - B TedeHue 10 AHelt c aaTbl

OKOH4YaHM1A COOTBETCTBYHOLWEro npoueHTHOro nepumoaa,

= 0 (Hynw) - no wucredyeHmm 10 aOHeN C pgaTbl OKOHYAHUSA COOTBETCTBYHOLLENO

NPOLEHTHOro nepuoaa.

CnpaseanuBass CTOMMOCTb Aeno3uTa pasHa 0 (Hynw) ¢ gaTtbl OT3biBa ULUEH3UMU
KpeauTHON opraHusaumu.



APUOXXEHMUE A
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My6nnyHoe akumoHepHoe obwectBo "MockoBckas bupxa MMBB-PTC" (MockoBckasa 6upxa)




[Tpunoxenue No3

k [IpaBuiiam onpenenenus

TEKYILEeHd CTOMMOCTH aKTUBOB U CTOMMOCTH

YUCTBIX aKTUBOB, COCTABIISAIOIIMUX IIEHCUOHHBIE PE3EPBHI,
U COBOKYITHOM CTOMMOCTH IIEHCUOHHBIX PE3EPBOB

METOABI ONPEAEJEHUA CTOUMOCTHU OTAEJBbHBIX BUJTOB AKTUBOB
(OBA3ATEJIBCTB), 3A HCKJIFOYEHUEM OHEHUBAEMBIX ITOCJIE
MEPBOHAYAJIbHOI'O IIPU3HAHMS IO CITPABEJIJIMBOI CTOUMOCTHA

I. noaxoabl K OMPEAENEHUHO AMOPTU3SMPOBAHHOWA CTOMMOCTU [OJZIFOBOM
LLEHHON BYMAIU

1. lMocne nepBOHayasbHOrO  MNpM3HaAHWMS M OO  NpeKpaweHuss  Npu3HaHuMsa Mo
aMOpPTU3NPOBAHHOM CTOMMOCTM oLleHMBatoTCA AONroBble LEeHHble bymarmu,
KnaccmduLmpoBaHHble B KaTeropun?:

e [ONroBble LeHHble ByMaru, yaep>XmBaemble 40 NoraweHus,
e [ONroBble LEeHHble ByMaru (BKOYas BEKCENS), YUUTbIBAaEMbIE MO aMOPTU3NPOBAHHOM
CTOMMOCTM (KpPOME LieHHbIX byMar, yaepXMBaeMbIX A0 MOralieHuns).
2.  AMOpPTM3MPOBAHHOW CTOMMOCTbIO AOJSITOBOM LlEeHHOM H6yMarn npusHaeTcs CyMMa, B KOTOpPOK

aonroeas uUeHHasd 6ymar oueHuMBaeTCsa MnpuM NepBOHAYasbHOM MPU3HAHWKU, 3@ BbIYETOM
BblNNaT B MNOraweHne OCHOBHOM CyMMbl A0Jra, MOJly4eHHbIX MPOLUEHTHbIX A0X040B,
yBeNIMYeHHass Ha Ha4YUC/IEHHbIE MPOLEHTHbIE AOXO0Abl, @ TaKXe YMEHbLUEHHAA Ha BEIUYUHY
CO34aHHOro pesepBa nog obecueHeHume.
AMOpPTU3MPOBAHHAsA CTOMMOCTb pacCuynTbiBaeTCs eXegHEeBHO OTAEbHO:
e O Kaxaoh ueHHon bymare — ANns HESMUCCUOHHbIX LieHHbIX bymar;
e MO Kaxzoi napTMm®® LeHHbIX 6yMar 04HOro BbiMycKa - ANS SMUCCUOHHbIX LLeHHbIX
6ymar. MNpu 3TOM pacyeT aMOPTU3NPOBAHHO CTOMMOCTM BbIMOJSTHAETCS UCXOAS U3
ocTaTKa LeHHbIX byMar napTvu Ha gaTty onpegeneHus CTOMMOCTH.

MpOUEHTHbIMM AOXOA4aMU MPU3HAKOTCA A0XOAbl, HAUMCNEHHblE B BUAE MPOLIEHTa, KYMNOHa,
AVCKOHTA.
3. AMOpPTM3MpOBaAHHas CTOMMOCTb pPacCUYMTbIBAETCA C MCMNONb30BaHMEM JIMHEWHOroO MeToaa

MpuU3HaHUS MNpPOLEHTHOro goxoda umnum metoga 3MPEKTUBHOM CTaBkM npoueHTa (danee -
aCn).
Mpn pacyeTe amMoOpTU3INPOBAHHOW CTOMMOCTM C WCMNONb30BAaHMEM JIMHEMHOIO MeToAa
NMpoUeHTHble A0X0Abl HAYUCASAITCA MO CTaBKe, YCTAaHOB/IEHHOW YCNOBUSMM BbIMyCKa
OOMrOBON LEeHHON 6yMarm, CyMMbl AMCKOHTA W MPEMUU HAYUCNAKTCA / CNUCbIBAOTCH
paBHOMEPHO B TeueHne cpoka obpauleHuns 4OAroBon LeHHon 6ymaru.
Mpu pacyeTe aMOPTU3MPOBAHHOM CTOMMOCTU C MCNosib3oBaHueM metoga ICIT npoueHTHble
aoxoabl HaumcnsTca no DCI (cTaBke ANCKOHTUPOBAHUS).
3CIN onpepenseTcsa oTAENbHO:

e [0 Kaxaow ueHHonm bymare — A1 HESMUCCUOHHbBIX LieHHbIX B6ymar;

e O KaXAoW mapTuUM LUeHHbIX 6byMar oAHOro BbiNyCKa - A8 3MUCCUOHHbLIX LEHHbIX

6ymar.
4. AMOpPTM3MpOBaHHas CTOMMOCTb AOJIFOBOM LUeHHOW 6yMarm c npuMeHeHuem Mmetoga ICII

onpeaenseTcs CornacHo cneaytowero aaropmtma:

4 B TepmuHonormn OCBY H®PO - MonoxeHue "OTpacnesoi cTaHAapT 6Gyxrantepckoro yyeTa onepaumii € UeHHbIMM Bymaramm B HeKpeamTHbIX
¢$urHaHcoBbIx opraHusaumax" (yr8. bBaHkom Poccum 01.10.2015 N 494-M) n MCPO39.
1 34ecb M ganee nog naptvei MNOHMMAETCA COBOKYMHOCTb LieHHbIX 6ymar 04HOro Bbinycka, NPUOBPEeTeHHbIX Ha 06LLUMX YCN0BUAX (B pamKax 04HOro
[orosopa (caenku)) v NpUsHaHHbIX eanHOBPEMEHHO.



n m
AC=Cnn - Z(BﬂOCi YK+ Z np,— PO (3.1),

i=1 p=1
roe:
CIMM - cToMMoCTb Npwu NepBoHavanbHOM NPU3HAHWUK;
BIMOC - BbinsiaThbl B MoraweHne 0OCHOBHOM CyMMbl 40Ta;
M - nony4YeHHble NPOLEHTHbIE A0XO0AbI;
K - KOoMMccum v npoyme CyMMbl, BKAKOYeHHble B pacyeT DCI (ana dMHaAHCOBbIX aKTUBOB: CO
3HaKoM "MUHYC" - nonydyeHHble HOO, co 3HakoM "nnatoc" - ynnadeHHble HOO);
PO - pe3eps nog obecueHeHue;
i - NOpPSAKOBbIA HOMEp AeHEeXHbIX MOTOKOB MO BbiMJaTaM B MNOralweHue OCHOBHOM CYMMbl
Aonra, NMosly4YeHUo MPOLEHTHbIX AOXOAOB, MNosiydyeHuto (ynnaTte) KOMUCCUM M MPOYUX CYMM,
BKJ1OUEHHbIX B pacyeT ICI1, B nepuoa A0 AaTbl pacyeTa aMOPTU3NPOBAHHOM CTOMMOCTMU;
N - KONIMYECTBO AEHEXHbIX MOTOKOB C MOMeHTa Npu3HaHma GMHAHCOBOro akTmea (BbinnaTbl B
noraweHne OCHOBHOW CyMMbl AOsra, NoslydeHue NpoueHTHbIX A0X0A0B, nosydeHue (ynnarta)
KOMUCCUIM N NPOYUNX CYMM, BKOUYEHHbIX B pacyeT 2CI);
p - NMOPSAKOBbLIM HOMEpP ornepaunu Mo pacyeTy NPOLEHTHbIX AOX0A0B C MPUMEHEHWEM MeToaa
2CI1;
m - KONMYEeCTBO onepaumii no pacyeTy MPOLEHTHbIX AOX0A0B C npuMeHeHuem metoga OCIM ¢
MOMeHTa Npu3HaHMsa HGUHAHCOBOrO akTMBa.

MP - npoueHTHble poxoabl (pacxoabl), paccyUuTaHHbie C npuMmeHeHnem Metoga OCIT no
dopmyne (3.2):

/7Pp = OKPYTJI( A Cp_1 *(1+ 3CIN5,2)- A Cp_1 (3.2),
roe:
A C,_; - aMOPTN3MPOBaHHasA CTOMMOCTb Ha AaTy NpeablayLlero pacyeta NpoLUeHTHbIX p-1
[oxonoB (pacxodos);
p - NOPSAAKOBbLIA HOMEP ONepauun Mo pacyeTy NPOLEHTHbIX 40X040B (pacxonos) C
npuMeHeHnem metoaa 3CI1;
g - YacTHoe OT AefleHnsa KonmyecTBa AHEeN OT AaTbl pacyeTa A0 AaTbl npeablayLliero pacyera
(NepBOHaYanbHOro NMPU3HAHUS) Ha KOMMYECTBO AHEWN B KasieHA4apHOM roay, npuHaToe 3a 365.

5. Metog 3CIl1 He NpuUMeHsieTCs MNpuM pacyeTe aMOpPTU3MPOBAHHOM CTOMMOCTM B Cly4asX,
onpefeneHHbIX y4eTHOM nonutukon ®oHga B cootsetTctBum ¢ OCBY HOO, MCOO.

6. 3JCIl onpegensieTrcd Ha AaTy nepBoHayasbHOro MNpPU3HaAHUA U MOANEXUT MNepecMoTpy B
cnyJasix, onpeaesieHHbIX YY4eTHOM nonntmkon ®oHaa cornacHo OCBY H®O, MCOO, B T.4. B
AaTy HacTynaeHus crnegywmx cobbiTn B OTHOLWEHUN LLeHHON ByMaru:

e B gaTy odepTbl — eC/M NpaBo He MCNO/b30BaHO;

e B AATy M3MeHeHUs cBefeHuin O aaTte odepTbl, KoTopasa 6bina Mcnonb3oBaHa Ans
onpeeneHns 0XmnaaemMoro cpoka obpalleHns LeHHoit 6ymarn npu pacuete SCIM*S;

e B [aTy OKOHYaHMA KaXAoro KYMOHHOro nepuojga - €CNm B pacyeT CTaBkKuU
BK/IIOYEHbl MEpPEeMEHHble, 3Ha4YeHne KOTOPbIX HEe 3aBUCUT OT peLleHusl IMUTEHTA
(MHAeKkc NoTpebuTenbCKNX LEeH, aHanorm4yHbie);

e B [aTy OKOHYaHWUS KYMOHHOro nepuoga — eCcNn 3MUTEHTOM YCTaHOBJIEHbl paHee
HeonpeaesieHHble CTaBKM Ha cneayowmnn (nocneaytowme) KynoHHble nepuogbl (3a
WUCK/IIOYEHMEM LeHHbIXx 6yMar, no KOTOpbIM B pacyeT CTaBKM BKJ/IKOYEHbI
nepeMeHHble, 3HaYEeHNE KOTOPbIX HE 3aBUCUT OT peLUeHNs SMUTEHTA);

e B JaTy OKOHYaHMSA KYMNOHHOro nepuoja — ec/in 3MUTEHTOM YCTaHOBJIEHa paHee
HeonpeaeneHHas BeSIMYMHA MOralweHnss OCHOBHOro ponra (ecnn ycrioBUsIMU
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noJ4 AaToi U3MEHeHUA CBefleHni 0 faTe odepTbl MOHMMAETCA A4aTa, B KOTOPYHO packpbiTa MHbGOpMaLua 06 aHHYAMpOBaHMK paHee 06bABAEHHOM AaTbl
odepTbl UM 0 HannMuuKn bosee paHHel AaTtbl odepTbl



BbiMyCKa MpeAyCMOTPEHO YacCTUYHOE MOralleHMe OCHOBHOrO Jo/ira, HO He
YyCTaHOBJ/IEHblI CYMMbl MOraleHnsi Ha BECb CPOK o6palleHuns);

e B JaTy OKOHYAHUSA KaXAoro KeapTasia — B OTHOWEHWM LEHHbIX 6yMmar c
WHAEKCUPYEMbIM HOMWHANIOM, €C/iM B pacyeT BE/MYMHbI OCHOBHOMO A0Mra
(HOMMHana) BKJIIOUEHbI NMEpPeMEHHbIE, 3HaYEHNE KOTOPbIX HE 3aBUCUT OT PELLEHUS

3MUTEHTA;
e B WHbIX Cly4yasx, onpegeneHHbix cornacHo OCBY, MCOO (Bkawuyas gaty
peknaccudunkaumm  UeHHbix 6ymMar - ecanM  3TO  NpeaycMOTpPeHO  Ans

COOTBETCTBYHOLMNX KAaTEropmit LeHHbIX bymar).
7.  3CI npyHMMaeTCcs paBHOWN:

e (aktmnueckom IOCI1 Ha [gaTy nNepBOHAYalbHOrO MpU3HaHUSA -  CTaBKe,
OVCKOHTUpYowen 6yayuwme AeHeXHble MNOTOKM B TeYeHMe OXMAAEMOro Cpoka
obpalleHnsa ueHHoM byMarm 4o CTOMMOCTU nNpunobpeTeHns LeHHon bymarm (naptum)
(Po), cdhopMmmpoBaHHOM Ha AaTy ee nepBoHayasbHOro NPMU3HaHMs B COOTBETCTBUM C
y4dyeTHol nonutukon, OCbY, MCOO;

e (akTtmnueckonm IOCI Ha paTy nepecmoTpa IDCI - cTaBke, AMCKOHTUpPYOWeEN byaywune
OEHEeXHble MOTOKM B TEYEHWE 0XMAAEMOro Cpoka obpalieHuns ueHHon bymarm Ao
CTOMMOCTM ueHHon 6ymaru (naptumn) (Po), cdopmMmmpoBaHHON Ha aAaTy nepecMoTpa
3CI B COOTBETCTBMU C yYeTHOM nonutukon, OCbY, MC®O. PacyeT HOBOro 3Ha4eHUs
OCIM BbINONHAETCS C Y4YE€TOM BCEX MNPOLEHTHbIX AOXOAOB, HAYMC/EHHbIX B AaTy
nepecmotpa ICI1, (BKAKOYasA HaYMUCNEHWE KOPPEKTUPOBKMW, YyBennumsawwen /
yMeHbLUaKLWen CTOMMOCTb LeHHbIX byMar, C MCNosib30BaHMEM paHee onpeaeneHHom
2Cn).

daktnyeckaa ICI1, paccymTaHHass B MOMEHT rMepBOHa4YasbHOrO MPU3HaAHUSA, CUYUTaAETCA
COOTBETCTBYHLLEN PbIHOYHOW YCAOBUAM, €Cnn cripaBensinBasl CTOMMOCTb LieHHOW 6ymaru
COOTBETCTBYET CTOMMOCTM npuobpeteHns. B cnydyae ecam CTOMMOCTb npuobpeTteHuns
LueHHoW 6ymarn'’, He npu3HaHa crnpaBeaInBON CTOMMOCTbO, PoHA ocywecTBaser
KOpPpPEeKTUPOBKY CTOMMOCTM npuobpeTeHMs A0 CcrnpaBeaMBON CTOMMOCTM B MOMEHT
nepBoHa4YasbHOro0 MNpu3HaHuUs, M ocyuwecTtenaseTca pacder OCIT ucxoaa w3 NOAYYEHHOM
cnpaBeanMBON CTOMMOCTHU.

8. ®opmumpoBaHume rpadumka Oyaywmx AeHeXHbIX MNOTOKOB B Uenax pacdeta 2DCIM
ocyulecTensieTcs B cootBeTcTBuU € MNMpunoxxeHmneM N24 HacTosawmx MNpaBun

9. Pacuetr dakTtmueckon ICI1 BbINOAHAETCAS C TOYHOCTbO A0 7 3HAKOB MocCiae 3ansiTon B
NMPOLEHTHOM BblpaxeHun (9 3HaKOB B A0/IEBOM BblpaxeHuun) no dopmyne (3.3):

J
Pa
0= Z (1 + Y)(Dn—Do)/365 (3'3)
n=0

oe

Y - UICKOMOE 3HaYeHne CTaBKN ANCKOHTUpoBaHusa (2CIM);

j — KONMYeCcTBO AEHEXHbIX MOTOKOB B TeYEHMe 0Xunagaemoro nepmnoga obpalieHums;

N - NOPSAKOBbLIM HOMEP AEHEXHOro NnoToka, rae
n=0 COOTBETCTBYET «BXOAHOMY>» AEHEXHOMY MOTOKY;
n ot 1 0O j COOTBETCTBYIOT AEHEXHbIM MOTOKaM, onpefeneHHbIM B COOTBETCTBUU C
MpunoxeHuem N? 4 lMpaswun;

Pn - BennuMHa geHeXxHoro noToka n, rae
3Ha4vyeHue Po paBHO 6anaHCOBOM CTOMMOCTM MapTUKU LEeHHOM 6yMarm Ha gaTty pacuyeTa
OCIN (6e3 y4yeTa nepeoueHKU), 4O KOTOPOM AUCKOHTMPYIOTCS Oyaylume AeHEeXHble
NOTOKMW, B3ATOM CO 3HAKOM MUHYC:

17 o
C y4eTOM AONO/IHUTE/IbHbIX 3aTPAaT U CTOMMOCTU CAENKN N®WU, HauncneHHoM 8o AaTbl nepBOHa4Ya/IbHOro NPU3HaHUA B Cy4aax, YCTAHOBNEHHbIX OCBY
H®O.



3HaveHnsa oT P; Ao P; paBHbl BeNMYMHAM [AEHEXHbIX MOTOKOB, OMNpeAeneHHbIM B
cooTBeTCcTBMM C MNpunoxerHnem N°4 MNpasun;
Dn - paTta AeHeXXHOoro notoka n, rae

Do paBHO faTe, B KOTOpPYHO BbinonHaeTcs pacyeT OCI1;
3HaveHna oT D; pno D; paBHbl JgaTaM [EHEXHbIX [1OTOKOB, OMNpPeAeSieHHbIM B
cooTBeTCTBMM C punoxeHmnem N°4 lNpasun.

10. [Ansa HaumcneHus npoueHTHbIX goxoaoB DCI npuMmeHseTcs C AaThl, crenylowen 3a AaTomn

ee pacyerTa.

II. noaxoAbl K OMPEQEJIEHUIO AMOPTU3UPOBAHHOW CTOMMOCTU [OEHEXHbIX
CPEACTB, PASMELLUEHHbIX MO AOFOBOPAM BAHKOBCKOIO BK/NTIAQA (AEMNO3UTOB)

1. [leHexHble cpeacTBa, pa3MeLLleHHble N0 AoroBopy 6aHKOBCKOro Bkaga, (Aanee - AENO3uT)
OLIEHMBAIOTCS MO aMOPTU3MPOBAHHOM CTOMMOCTW, €CIN Npu NepBOHa4YanbHOM MNpPU3HAHWUKU
Aeno3uT KnaccnduumMpoBaH B KaTeropuio OLEHUBAEMbIX MO aMOPTU3MPOBAaHHON CTOMMOCTU, U
oTpakaeTcsa B coctaBe akTmsoB ®oHAa.

2. AMOpPTM3MPOBAHHOM CTOMMOCTbKD Aeno3uTa MpPU3HAETCa CyMMa, B KOTOpOW Aeno3uTt
OLleHMBAETCS NpyM NepBOHa4Yan bHOM MPU3HAHMK, 3@ BbIYETOM BbINJjaT B NoraweHmne OCHOBHOWN
CYMMbl A0fra, nMOAYy4YeHHbIX TMPOUEHTHbIX [AO0XO0AO0B, YBeSIMYEHHAs HA HAYUC/IEHHble
NPOLUEHTHbIE A0X0Abl, @ TaKXe 3a BblYETOM CyMMbl CO34aHHOIro pe3epsa noa obecueHeHue.

3. AMOpPTM3MpPOBaHHas CTOMMOCTb AEerno3uMTa pacCUYMTbIBAETCH €XEeAHEBHO OTAENbHO MO KaXaoMy
[enos3unTy.

4. AMOpPTM3MpOBAHHas CTOMMOCTb pPaCCUYMTbIBAETCA C MCMNONb30BaHWEM JIMHEWHOro MeToaa
NpU3HaHMA NpPOLEHTHOro pgoxoga unum Mmetoga 3hdEeKTUBHOM CTaBKM npoueHTa (Janee -
2Cn).

Mpn pacyeTe aMOpPTM3MPOBAHHOWM CTOMMOCTM C WCMO/b30BaHMEM JIMHEWHOro MeToaa
NPOLEHTHble A0XOAbl HAYUCAAKTCA MO CTaBKe, YCTaHOBEHHOW YCNOBMAMKM [OroBopa
(HOMMHanbHOM CcTaBke).
Mpwn pacyete aMOpPTU3NMPOBAHHOM CTOMMOCTU C MUcnofib3oBaHMeM Metoga ICIl nNpoueHTHble
aoxoabl HaumcnaTca no DCIM (cTaBke ANCKOHTUPOBAHMUS).
2CI1 onpenenseTrcs oTAeNIbHO NO KaXXA0My AEerno3unTy.
5. Metoa 3CI1 He NpUMEHATCA K Aerno3uTy, ecnu:
e [eno3uT MMeeT CPoK noraweHus "o soctpebosaHusa";
e 3ddeKT OT ANCKOHTUPOBAHMSA HE SABMSETCA CyLeCTBEeHHbIM Ha AaTy NepBOHa4YanbHOro
npuUsHaHus.

DddeKT OT ANCKOHTMPOBAHUS MPU3HAETCH HECYLIEeCTBEHHbIM €CNu Ha AaTy nepBoHavanbHOro
npuU3HaHuUs:

e CpOK MoralweHus Aeno3uTa CoCTaBnseT MeHee O4HOro roga 1

e poLUeHTHasa cTaBKa Mo AOroBOpYy COOTBETCTBYET PbIHOYHbLIM YCOBUSM.

6. [lpoueHTHass CTaBka MO AOroBOpPY MPU3HaeTCsa COOTBETCTBYHOLIEN PbIHOYHBLIM YC/IOBUSIM, B

c/lyyae ecnn ee 3HavyeHue He BbIXOAMT 3@ AMana3oH PbIHOYHbIX CTABOK.
Onsa uenen onpeaeneHns COOTBETCTBUS PbIHOYHLIM YC/TOBUSIM BbINOSIHAETCS NpoBepkKa

1. NpouUeHTHON CTaBKW, YCTAaHOBNIEHHOM YyCNOBMSIMM AOroBopa (fanee - HOMMHasbHas
crtaBka)'® - ana Aeno3nToB, CPoK NoraweHns KOTOPbIX, PACCUMTaHHBbIA OT AaTbl onpeaeneHns
cnpaBeasiMBol CTOMMOCTM, COCTaBnsSeT MeHee oAHoro roga (Bkat4das Aeno3wTbl, AaTta
noraweHns KOTOpbIX NPUXOANTCSA Ha APYron OTUYETHbIN roa),

2. daktmnyeckorn ICI no Aenos3uTy - ANa AEN03UTOB, CPOK MOraweHus KOTOpbIX,
pacCYuTaHHbIN OT AaTbl ornpeAeneHuMs crnpaBeasIMBOM CTOMMOCTM, COCTaBASET OAWH roAa U
6onee.
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PasHunua mexxay HOMUHANbHOM CTaBKOW U CbaKTW-IECKOVI 3SCIN npu3HaeTcA HecyLWwecTBEHHOW ANA Aen03UTOB, CPOK MOralleHMA KOTOPbIX, PacCYUTAHHbIN
OT AaTbl onpeaeneHnA cnpaBe,anBoﬁ CTOMMOCTM cocTasnseT bonee O4HOoro roga.



[OnanasoH pbIHOYHbIX CTaBOK (MWUHMMalbHOE M MaKCMMasibHOE [AOMyCTUMble 3Ha4YeHUs
CTaBKK) onpenensieTcs B COOTBETCTBMM C MeToAMKOW onpeaeneHus cnpaBensiuBou
CTOMMOCTM [I€HEXXHbIX CPeACTB, pa3MeLleHHbIX Mo AoroBopaM 6aHKOBCKOro Bk/iaaa
(neno3utoB) B cocTtaBe MNMpunoxxeHna 2 K HacTosWmnM MpaBunam.

7. 2CI1 onpependetrcs Ha JaTty nMepBOHayaNbHOrO0 TMPU3HaHUA Aeno3mTa W NoANEeXWUT
nepecMoTpy B Cny4asix, onpeAeseHHbIX y4YeTHon mnonmtukon ®oHaa cornacHo OCBY HKO,
MC®O, B T. 4. B C/ly4yae KOpPPEKTUPOBKM rpaduka AeHEeXHbIX MOTOKOB B CBA3U C
HacCTynneHMeM CrieayLmnx cobbITui:

e B AaTy BCTyM/JeHUs B CUy cornaweHms o6 ycTaHOBNEHUM HOBOW NMPOLEHTHOW CTaBKM
rno aoroeopy 6aHKOBCKOIro BK/jaga C rnjaaBatoler NpoLueHTHOM CTaBKON;

e B AaTy BCTYMJeHMs B CWy COrfalleHnMs O MNpofaoHrauum gernosuta (ecnm paHee K
Aeno3uTy npuMeHsanca metoa 3CIM).

Mepecmotp 3CI (penctBuma Mo pacyeTy HOBOro 3HadeHuss DCI1) BbINOAHAKTCA nocne
HauyncneHns BCexX MPOLEHTHbIX AOX0AO0B (BKAOYAs HAa4YMCIEeHWEe KOPPEKTUPOBKW CTOMMOCTMU
AenosunTta c ucrionb3oBaHmem ICM).

8. OCIl Ha paTy nepBOHaA4YasnbHOrO MPU3HaHMA Aerno3mTa B 3aBMCUMOCTM OT pe3ynbTaToB
NpoOBEPKM COOTBETCTBUSA CTABKU MO AOrOBOPY PbIHOYHbLIM YC/IOBUSM MPUHMMAETCSA PaBHOM:

e daktnueckon ICI - cTaBKe, ANCKOHTUPYIOLEN OXUAAEMblEe OEHEXHble MOTOKU B
TeYyeHne OXWMAAEMOro Cpoka pasMelleHUd Aeno3uTa TOYHO A0 CTOMMOCTU Jerno3uTa
(Po) npu ero nepBoHayasibHOM MpPU3HAHWW, PaBHOW CYMME [EHEeXHbIX CpeacTs,
pasMelleHHbIX B aenosuT,® - ecin aHanusupyemas CTaBKa COOTBETCTBYET
PbIHOYHBLIM YC/TOBUAM;

e pblHOYHOM DCI — MakCcMManbHON PbIHOYHON CTAaBKM M3 AMAnasoHa PbIHOYHbIX CTAaBOK
- ecnin aHanusMpyemas CcTaBKka He COOTBETCTBYET PblIHOYHbIM YC/OBUSM U ee
3HayeHue 6onblle 3HAYEHUS MaKCMManbHOM PbIHOYHOM CTaBKW, PAaCCYMTAHHOM Ha
[aTy nepBoHayasbHOro rMpuU3HaHus;

e pblHOYHOM DCI — MUHUMANbHOM PbIHOYHOWM CTAaBKWM U3 AManas3oHa PbIHOYHbIX CTAaBOK —
€CNn HOMMHaNbHas CTaBKa He COOTBETCTBYET PbIHOYHLIM YCNOBUSM U ee 3HayeHue
MeHblUe 3HayYeHUsS MWUHUMaANbHOM pPbIHOYHOM CTaBKW, pacCYUTaHHOM Ha JaTy
nepBoHa4YanbHOro NpU3HaHUA.

Ecnv Ha paTy nepBoHauyasibHOro MpuM3HaHWS CTaBka MO AOroBopy MNpu3HaHa HepbIHOYHOWM,
BbINMONHSAETCA nepecyeT aMOPTM3MPOBAHHOM CTOMMOCTWM Jerno3uTta C WCNOoSb30BaHWEM B
KayecTBe CTaBKM AMCKOHTUPOBaHUSA pblHOYHOW DCI1 (He3aBMCMMO OT CpoOKa noraweHus
genosuTa).

9. 2CIl Ha paTy ee nepecMoTpa NMPUHUMaeTCsl paBHON:

e akTtmueckon ICI - cTaBke, ANCKOHTUPYIOWENA OXMOAEMbIE AEHEeXHble MOTOKN B
TeyeHMe OXWAaemoro Cpoka pasMelleHus genosuta Ao cTtommocTtu genosuta (Po),
CNoXwuBlencs Ha gaTty nepecmotpa OCI  (BkAYass MPOLEHTHblIE  A0X0Abl,
HauyncneHHble 3a AaTty nepecmoTtpa DCIM).

10. Ecnn nocne gatbl nepBoHa4YanbHOro MNpuM3HaHMA Aeno3uTa rpaduk 0XMAAEMbIX AeHEXHbIX
MOTOKOB MO AEnO0o3uTYy, B OTHOLWEHUW KOToporo npumeHsietca Meton DCI1, nepecMoTpeH B
3aBMCUMMOCTM OT U3MEHEHMUSA pacyYeTHbIX OLEHOK nnaTexen u NOCTyn/eHnn (3a UCKIIYEeHneM
cnyyaeB, NpeAyCMOTPEHHbIX B N.6), TO Ha AaTy U3MeHeHus rpaduka:

e He BbInonHsaeTca nepecmotp ICI No geno3unTy;

e BbINOJIHAETCA MNepecyeT aMOpTU3MPOBAHHON CTOMMOCTM JAeno3uTa MyTeM pacyeTa
NpUBEAEHHON CTOMMOCTM pacyeTHbiX 6yAylwMX AEHEeXHbIX MOTOKOB COrflacHo
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npoyvre pacxoapl (3aTpaThbl NO cAeNKe) He BKAtoYatoTcs B pacyeT ICM. Mpoune pacxodbl B CUAY UX HECYLLECTBEHHOCTM MPU3HAOTCA B COCTaBe Npubbliei
1 yBbITKOB B AaTy MX ON/iaThl.



11.

12.

13.

U3MEeHEHHOMY rpaduKy C WCMNOJIb30BaHMEM B KayecTBe CTaBKM AMCKOHTMPOBAHUS
nepeoHavanbHon DCI1 (paccyMTaHHOM Ha AaTy NepBOHAYasIbHOMO MPU3HAHUS WUAKM Ha
paTty nepecmotpa OCI cornacHo n.7 nnm 8).

PacueTt dakTmyeckon DCIT BbINONHSAETCS C YY4ETOM CNeayoLwero:

11.1. OxupaeMbl CpPOK pa3MeleHus aeno3mTa onpepenseTcs C gatbl pacdeta 3CI po
AaTbl MoraweHus aenosuTta, YCTaHOBJIEHHOM AOroBopoM, MAM AaTtbl, A0 KOTOPOK
onpegeneHa npoueHTHas ctaBka (MO AOroBopy C NiaBaloLwWen NPOLEHTHON CTaBKOWN).

11.2. [laTta AeHEeXHOoro rnoTtoka NpMHMMAETCs paBHOWN:

e [aTe OKOHYaHWS Kaxaoro NpoLeHTHOro nepuoaa, No 3aBepLUEHMNIO KOTOPOro B
COOTBETCTBUM C YCIOBMSAMU AOrOBOPA OCYLLECTBASKTCA BbiMaTbl MPOLUEHTHOMO
aoxoga m (ecnu npenycMoTpeHo) YacTMyHoe noraweHme OCHOBHOMo A0ra;

e LfaTe, O KOTOPOW onpeaeneH 0XuaaeMblil CPOK pa3MeLleHns Aeno3uTa.

11.3. BenunyunHa AEeHEeXHOro NoToka NpUHUMaeTCs PaBHOM

e CyYMME MpOLEHTHOro A0xoAa, pacCYMTAaHHOM B COOTBETCTBUM C YC/IOBUSAMMU
[O0roBopa Ha AaTy AEeHEeXHOro notoka, u

e CYMME OCHOBHOrO pAoJira, noanexallen noraweHuto B AaTy AEHEXHOro

noToka.
CyMMbl A€HEXHbIX MOTOKOB PaCcCUYMTbIBAOTCA C YYETOM KanuTanm3auum MpoLeHTHbIX
[0X040B, €CNn 3TO NpeaAyCMOTPEHO YCNOBUAMM A0rosopa.
Pacuet dakTnueckon ICI1 BbinoAHAETCS no dopmyne:

] Pn
0= z (1 + Y)(Dn—Do)/365’ (35)
n=0

rpe
Y - UICKOMOE 3Ha4YeHmne CTaBKN ANCKOHTUpoBaHuA (pakTmndeckasa ICIM);
j — KONMYECTBO AeHeXHbIX MOTOKOB B TEYEHME 0XMaaeMoro nepnoja pasMeLleHus;
N - NOPSAKOBbLIM HOMEpP AEHEXHOro noToka, rae
N=0 COOTBETCTBYET «BXOAHOMY>» AEHEXHOMY MOTOKY;
n ot 1 4O j COOTBETCTBYIOT AEHEXHbIM MOTOKaM, ornpefeneHHbIM B COOTBETCTBUMU C
n.ii;
Pn - BennumnHa aeHeXHoro notoka n, rae
3HayeHue Po paBHO CTOMMOCTU, 4O KOTOPON AMCKOHTUPYIOTCA OXUAAEMble AEHEXHble
MOTOKM COrNacHo nN.8 unm n.9, B39TOM CO 3HAKOM MUHYC;
3HaveHna oT P; Ao P; paBHbl BeNMYMHAM [AEHEXHbIX MOTOKOB, OMNPeAeseHHbIM B
cooTBeTCcTBMM C N.11.3;
Dn - paTta AeHeXHOoro rnoTtoka n, rae
Do paBHO aaTe, B KOTOPYH BblinosHAeTca pacydeT 2CI1;
3HayeHna oT D; pgo D; paBHbl AataM [AeHeXHbIX MOTOKOB, oOrnpeaefieHHbIM B
cooTBeTCTBUM C N.11.2.
3Ha4yeHUs paccyMTbiBaeTCcs 6e3 MpPOMEeXYTOYHbIX OKPYI/IEHWA B MPOLEHTOM BbIpaXXeHUU C
TOYHOCTbIO A0 7 3HAKOB nocne 3ansaton (Mnm B AONEBOM BbipaXXeHWUM C TOYHOCTbIO A0 9
3HaKOB Nnocse 3anaTon).
AMOpPTU3MPOBAHHas CTOMMOCTb Aeno3uTa C npuMmeHeHuem Metosa DCIT onpefenserca Kak
npueBefeHHas CTOMMOCTb 6yAywMX AEeHEeXHbIX TMOTOKOB C MPUMEHEHMEM CTaBKM
ONCKOHTUpPOBaHMUS, paBHon addeKTnBHOM npoueHTHon ctasBke (ICI) no dopmyne (3.6):

]
Pn
AC = )
(1 + Y)(Dn—Da'ra)/365
n=1

(3.6)

roe
AC - UCKOMOe 3Ha4yeHune aMOpTM3MpOBaHHOl7I CTOMMOCTHM A€ENO3UTa



Y - 3HauveHune IOCI1, NnpuMeHseMol B KayecTBe CTaBKM ANCKOHTUPOBaHMS cornacHo n.8,9;

j — KOMMYEeCTBO AEHEeXHbIX MNOTOKOB B TeUYeHMe OXUAaeMoro rnepuoga pasMelleHns C aaTthbl

pacyeTta AC;

n - NOPSAKOBbLIM HOMEP AEHEXHOro NoToka, rae
n ot 1 A0 j COOTBETCTBYIOT AEHEXHbIM MOTOKaM, ornpefeneHHbIM B COOTBETCTBUU C
n.li;

Pn — BennunHa AeHeXxXHoro noTtoka n, rae
3HaveHnsa oT P; Ao P; paBHbl BeNMYMHAM [AEHEXHbIX MOTOKOB, OMNpeAeneHHbIM B
cooTBeTCTBMKM C N.11.3;

Dn - paTta AeHeXHOoro notoka n, rae
3HayeHnas oT D; pno D; paBHbl gaTaM [EHEXHbIX [OTOKOB, OMnpeAefieHHbIM B
cooTBeTCTBMM C N.11.2.

JaTta - pata nepBoOHa4vasbHOro NpuU3HaHMAa genosuTa.

3HayeHne paccuuTbiBaeTcsd 6e3 MNpPOMEeXYTOUHbIX OKpYrfleHMi B BaJloTe Jeno3mTta C

TOYHOCTbIO A0 2 3HAKOB Mocne 3anaToMn.

14.Ans HaumMcneHns npoueHTHbIX goxoaos I3CI npumeHsaeTcs:

e C JaTbl, cneaywouwen 3a pgatom pacdeta OCI - ecnM HOMWHaANbHasa CcTaBka
COOTBETCTBYET PbIHOYHbIM YC/AO0BMSAM Ha AaTy MepBOHavYasbHOrO MNpPU3HaHMSA WU B
cnydae nepecmotpa 2OCI1;

e ¢ patbl pacdeta 2CIl - ecnu cTaBka MO AOroBOopy He COOTBETCTBYET PbIHOYHbIM
YCNOBUSIM Ha AaTy nepBOHadasbHOrO NpU3HaHus.

III. noaxoAbl K ONPEAENEHMIO AMOPTU3MPOBAHHOM CTOMMOCTU [OEHEXHbIX
CPEACTB, MONTYYEHHDbIX MO 1 YACTU CAEJIKM PENO (CAEJIOK NPAMOIO PENO)

1. [eHexHble cpeacTtBa, NojaydyeHHble No 1 4yactu caenku PEMNO, (mnanee - caoenka npsiMoro
PEMO) vyuuTbiBalOTCS NO aMOPTU3MPOBAHHOM CTOMMOCTM M OTpaxalwTcd B COCTaBe
obs3aTenbCcTB (KpeanTopCcKon 3a40/1KeHHOCTM) HITO.

2. AMOpPTM3MPOBAHHON CTOMMOCTbIO caenku npsamoro PEMO?° npusHaeTcs cyMMa [AeHeXHbIX
CpeAcCTB, NOJIy4eHHbIX NO 1 4YacTu caenku,

YMEHbLUEHHAasa Ha CYMMY HAYMUCMEHHbIX MPOLEHTHbLIX PacXoAo0B - eC/IN MPOLEeHTHasa CTaBKa
Nno caeske rnosioXuTesibHas;
yBenMyeHHas Ha CyMMY HauuCNeHHbIX MPOUEHTHbLIX AO0XO0A0B - eC/iM NpoLeHTHasa cTaBka
no caenke oTpuuaTtenbHas.
CyMMbl  MOHECEHHbIX [AOMNOAHUTENbHbIX PacxXoAoB, CBA3AHHbLIX C  3aK/lO4YeHnEM U
ncrionHeHnem 1 m 2 yactu PENO BknwyaeTcd B CTOMMOCTb caeniku npsamoro PEMNO wn
YYUTbIBAOTCA B pacyeTe CTOMMOCTM YUCTbIX aKTUBOB MO OCTaTKy Ha AaTy pacyeta CTOMMOCTU
YUCTbIX aKTUBOB.

3. AMOpPTM3MpPOBAHHAs CTOMMOCTb paCCUYMUTbIBAETCA C WCMNONb30BaAaHMEM JIMHEMHOro MeToAa
NpU3HaHMa MpoueHTHOro goxopa(pacxoga) mnm Metoga 3PPeKTUBHOM CTaBKM NpoLeHTa
(nanee - 2CM).

Mpn pacyeTte aMOpPTM3MPOBAHHOW CTOMMOCTM C WCMOAb30BaHMEM JIMHEWHOro MeToaa
NnpoueHTHble Aoxoabl (pacxoabl) HaYUCNAKTCS NO CTaBKe, YCTAHOBMIEHHOW YCIOBUSMMU
porosopa (ctaske PEMNO).

Mpn pacuyete aMOpPTU3UPOBAHHOM CTOMMOCTU C MUCMofib3oBaHMeM Metoga ICIl nNpoueHTHble
aoxoabl (pacxoabl) Hauncnatotca no 3CIN (cTaBke AUMCKOHTUPOBAHUSA).

4. Craska PEINO paccunTbiBaeTCs B COOTBETCTBUM C YC/IOBUSAMU CAENKUN B CNeAyloLweM rnopsake:

20
Caenku npamoro PENO, 3akntoyaemble PoHAOM, HanpasaeHbl Ha Nony4YeHUe Aoxoaa OT NpenocCTaB/eHnA BO BpeMeHHOoe BlageHne n no/1b3oBaHue
UEeHHbIX 6ymar Ha yCnoBmAxX CPOYHOCTU, NNATHOCTU U BO3BPATHOCTU



R =

Sz - Sl 100
* , (3.7)
51

1565/ 365+ 1%/ 366

roe
R - nckoMas HOMWHaJsIbHas CTaBKa;
S, — cyMMa 2 yacTtu (C y4eTOM KyMnOHHOIro AoXo4a) cornacHo ycnosusam caenku PEMO;
S, — cyMmMa 1 yactu (C y4eToM KynOHHOro 40X0o4a) corfiacHo ycnosusam caenku PEMNO;
T365 — YMCIIO AHEN MexXAay ucnonHeHmem 1 n 2 yactn caenkm PEMO, npuxoaswmxcs Ha
KaseHAapHbIN roa, cocToswmnin n3 365 aHen;
T366— YNCNO AHEN MexXay ucnonHeHuem 1 mn 2 yactm caenkm PEMNO, npmxoaswmxcst Ha
KaseHAapHbIN roa, COCToAWnin n3 366 aAHeN.
3HayeHne paccuunTbiBaeTCcad 6e3 MpoMEeXyTOYHbIX OKPYI/€HUMA B MPOLEHTOM BbIpaXXeHUn C
TOYHOCTbIO 40 8 3HAKOB NoC/e 3ansToNn.
MeTtog 2CIT He npuMeHsieTcsa K caenkam npsmoro PEMO, ecnu:
o 3(PdEKT 0T AUCKOHTUPOBAHUSA HE SABASETCA CYLWEeCTBEHHbIM Ha AaTy NepBOHa4vasabHOro
NpuU3HaHus.
DddeKT OT ANCKOHTMPOBAHUS MPU3HAETCA HECYLWEeCTBEHHbIM eCNy Ha AaTy nepBoHa4vanbHOro
nMnpuU3HaHus:
e CpOK Mexay ucnonHeHmem 1 mn 2 yacten caenku PEMNO cocTtaBnsieT MeHee OAHOMO
roga u
e CTaBka no caenke PEMO cooTBeTCTBYET PbIHOYHbLIM YCOBUSAM.
CraBka no caenke PEIMO npu3HaeTcs COOTBETCTBYIOWEN PbIHOYHbLIM YCOBUAM, B Chydyae
ecnn:
e cpgenka PEMNO 3aknw4yeHa Ha OpraHM3oBaHHOM pblHKE LUeHHbIX 6ymar uJepes
LeHTpanbHOro KoHTpareHTa (Ha CTaHAapTHbIX YCNOBUSAX) UK
e ycnosusa caenku PEMO (B ToM uucne ctaBka PEMNO) He OTNMYaeTcs CywecTBEHHO OT
CTaHAapTHbIX ycnoBuii no 6upxesbiM caenkam PEMO (caoenkam, 3akKAOYEHHON B
OTHOLIEHNU UAEHTUYHOW UM aHANOMMYHOM LeHHOW ByMarn Ha CONOCTaBUMbIN CPOK).
Mpn NosiBNEHNUM HaMepeHMs 3aKUNUTb CAENKY, HECOOTBETCTBYHOLWYHO YC10BMAM N.5-6, poHA
yCTaHaB/IMBaET:
e MeToAbl NpOBepkU cooTBeTCcTBMA cTaBkn PEMO (n/wnn daktnyeckon 3CI) pbIHOYHbLIM
YyC0BUSAM, BKOYas MeTOAbl onpeaesieHnsa gnanasoHa pblIHOYHbIX CTAaBOK;
e cnocob onpeaeneHus pbiHoYyHoOM DCI1.
B cnydyae npumeHeHuns Metoga OCIl B oTHoOweHUW caenkun npsmoro PEMO, npuMmeHseTtcsa
nopsgok pacdyeta daktudeckorn 3ICIl, aHanoOrM4HbIn NOPAAKY, oOnpeaeneHHoMmMy Aans
penosutos B pasgene II HacToswen MeTtogmku.
Ctonmoctb caenku npsimoro PEMO  yuuTbiBaeTcs B coctaBe obssaTtenbctB (Y
nepBoHavasibHOro npoaasua).

IV. noaxoabl K OMPEQEJIEHUIO AMOPTU3UMPOBAHHOA CTOMMOCTU [AEHEXHbIX
CPEACTB, NEPEAAHHbBLIX MO 1 YACTU CAEJIKN PENO (CAENNOK OBPATHOI'O PEINO)

1.

2.

[eHexHble cpeactBa, npepocTtaBneHHble no 1 yactm caenkm PEMO, (panee - caenka
obpaTtHoro PEMO) yunTbiBalOTCS NO aMOPTU3NPOBAHHOM CTOMMOCTU M OTPaXkatloTcs B COCTaBe
aKTnUBOB (8ebUTOPCKON 3a40/KEHHOCTM) DoHAa.
AMOpPTU3MPOBAHHON CTOMMOCTbIO caenkm obpatHoro PEMO npu3HaeTcs CyMMa LEHEXHbIX
CpeAcTB, nepefaHHbIX Mo 1 4yacTu caenku,
yBennyeHHas Ha CyMMY HauduCieHHbIX NPOLEHTHbIX A0X0A0B, - €C/iM MPpOoLUEeHTHasa cTaBka
no caenke nosioXuTesnbHas;
YMEHbLUEHHas Ha CYMMY HauMC/IEHHbIX NMPOLEHTHbIX PacxXxo4oB - eC/iv NpoLeHTHasa CTaBka
rno caenke oTpuuaTtenbHas,



a TakXe 3a BblYETOM CYyMMbl CO34aHHOro pesepsa noa obecueHeHue.
CyMMbl  MOHECEHHbIX AOMNOJIHUTENbHbIX PAacXoAo0B, CBS3@HHbIX C  3aK/Jl4YeHneM U
ncrionHeHnem 1 n 2 yactm PEMNO BkatoyaeTcs B CTOMMOCTb caenku obpatHoro PEMO wu
yuuTbiBatoTCca B pacyete CHA no octaTky Ha aaTty pacdeta CHA.
AMOpPTM3MpPOBaAHHAss CTOMMOCTb pPacCUYMTbIBAETCS C MWCMOSIb30BaHMEM JIMHENHOrO MeToAa
NnpuU3HaHMsa MpoueHTHoro goxoga (pacxoga) wnm Metoda 3P@PEKTUBHOM CTaBKW MPOLEHTA
(nanee - 2CNM).
Mpn pacyete aMOpPTM3MPOBAHHOW CTOMMOCTM C WCMOJb30BaHMEM JIMHEMHOrO MeToaa
NpoueHTHble Aoxoabl (pacxodbl) HAYUCASAKTCA MO CTaBKe, YCTAaHOBMEHHOW YC/IO0BUSMMU
porosopa (ctaBke PEMO).
Mpu pacuyeTe aMOpPTM3NPOBAHHOM CTOMMOCTM C mMcnosb3oBaHueMm Mmetoga IDCI nNpoueHTHble
aoxoabl (pacxoabl) HaumcnsawTcsa no ICIM (cTtaBke ANCKOHTUPOBAHMSA).
CraBka PEINO paccunTbiBaeTcs B COOTBETCTBMW C YC/TIOBUSIMU CAENKU B CrieAyloLWeM nopsake:

R =

S, —S; 100
* , (3.8)
S1

1565/ 3 65 + 2/ 366

loe
R - MCKOMas HOMMHanNbHas cTaBka
S, — cyMmMa 2 4actu (C y4eToM KyNOHHOIro foxoga) corsacHo ycnosusm caenkm PEMO;
S, — cymMmma 1 yactu (€ y4eToMm KYNnOHHOro Aoxoaa) cornacHo ycnosmam caenku PEMNO;
T365 — YMCIO AHEN MexXAy ucnonHeHmem 1 n 2 yactn caenkm PEMO, npmuxoaswmxcs Ha
KaseH4apHbIN rog, COCToAWMMN n3 365 gHen;
T366— YNCNO AHEN MeXAy ucnonHeHuem 1 mn 2 yactm caenkm PEMO, npuxoaawmxcs Ha
KaneH4apHbIN rog, CoCToAWwmnim n3 366 gHen.
3HayeHne paccuuTbiBaeTcs 6e3 NMPOMEXYTOYHbIX OKPYIr/IeHWA B MPOLEHTOM BblpaXXeHun C
TOYHOCTbIO 40 8 3HAKOB MNoOC/e 3ansToNn.
MeTtoa 3CIT He npuMeHsTcs K caenkam obpaTtHoro PENMO, ecnn:
e 3(PdEKT 0T ANCKOHTUPOBAHUSA HE SABASIETCA CYLWECTBEHHbIM Ha AaTy nepBOHavasbHOro
npuU3HaHus.
DddeKT OT ANCKOHTMPOBAHUS MPU3HAETCA HECYLWEeCTBEHHbIM eCNy Ha AaTy nepBoHavanbHOro
MnpuU3HaHUA:
e CpOK Mexay ucnonHeHmem 1 n 2 vyacten caenku PEMO coctaBnset meHee OA4HOMO
roga u
e cTaBka no caenke PEMNO cooTBeTCTBYET PbIHOYHbLIM YC/TOBUSAM.
CraBka no cpenke PEMO npu3HaeTcs COOTBETCTBYHOWEN PbIHOYHBLIM YCIOBUAM, B Clydae
ecnu:
e cpgenka PEMNO 3aknw4yeHa Ha OpraHM3oBaHHOM pblHKE UeHHbIX 6yMmar uepes
LLleHTpasibHOro KoHTpareHTa (Ha CTaHA4apPTHbIX YCI0BUSAX) UK
e ycnoeusa caenkun PEMO (B ToM uucne ctaBka PEIMO) He oTnM4yaeTcs CyLWeCcTBEHHO OT
CTaHA4apTHbIX YCnoBUMM no 6upxesBbiM caenkam PEMNO (caenkam, 3aklo4YeHHON B
OTHOLIEHNN UAEHTUYHOW UM aHaNOrMYHOM LeHHOW 6yMarn Ha COnoCTaBUMbI CPOK).
Mpn NOSIBNEHMN HAaMEepPEHUS 3aKIUYUTb CAENKY, HECOOTBETCTBYIOLLYIO YC/I0BUMAM M.5-6, doHA,
yCTaHaB/IMBAET:
e MeTOoAbl NpoOBepku cooTBeTCcTBMA cTaBkn PEMO (n/wnn daktnyeckon SCM) pbIHOYHbLIM
YC/TIOBUSAM, BKJHOYa@sA MeTOAbl ornpeaesieHnsa AnanasoHa pblIHOYHbIX CTaBOK;
e cnocob onpepeneHus pbiHo4yHon DCI1.
B cnyuyae npumeHeHna metoga ICI B oTHoweHun caenkm obpaTtHoro PEMO, npuMeHseTcs
nopsiaok pacyeta dakrtmyeckon 3ICIM, aHanNOrM4yHbin MOpPsAKYy, oOnpeaesieHHOMY Ans
[Eeno3nToB B pasgesne 2 HacTosawen Metoamku.



9. CroumocTb caenkun obpaTtHoro PEMO yunTbiBaeTCcs B COCTaBe akTMBOB (y NepBoOHa4vasibHOro
nokynaTens).

V. noaxoAabl K ONPEAEJIEHNIO CTOMMOCTU CAENOK C UEHHbIMMW BYMATrAMW A0
AATbl HAYAJIA PACYHETOB

1. CrouMocTb caenok Ha npuobpereHne ueHHbIXx 6ymar, oueHuMBaeMbiX MO CnpasensinBomn
CTOMMOCTM 4yepe3 npubbiib uam  ybbITOK, MO YCNOBUAM KOTOPbIX AaTta MWCMOJIHEHUS
(nocTaBKOW LEeHHbIX ByMar) He coBnafaeT C AaToN 3aknouyeHns caenku, (aanee — caenka T+
) B cnyyae ecnu gaTa pacyeToB No caenke (AaTa onnaTbl, AaTa NOCTaBKM LEHHbIX byMar) He
HacTynuna Ha gaTty onpeaenenns CHA, onpeaenseTcs B pasMepe pasHuulbl Mexay:

e CrpaBeaMBOM CTOMMOCTbK LeEeHHbIX 6yMar, SBnAWMXCA npeaMeToMm caenku T+,
paccynMTaHHOM Ha paTty pacdeta (6e3 ydeTa HAKOMJEHHOro KYMOHHOro Aoxopa) B
COOTBETCTBUM C MeToAMKON onpeaeneHus cnpaBeasiMBo CTOMMOCTU LIeHHbIX byMar B
cocTtase lNpunnoxenHnsa 2 K HacTtoswmm lNpasunam, um

e pyb6seBbIM 3KBMBANEHTOM CYMMbl CAENKW, PAaCCYUTAHHbLIM MO KypCy BantoTbl CAENKN K
pybnio Ha paTty pacdyeta, (6e3 yuyeTa KynOHHOro Aoxoza, BXoAsdWero B CyMMY
caenkun).

CtonMmocTb caenkm T+ ydyuTbiBaeTCs:

e B C/ly4yae TMONOXUTENbHON pas3HULbI - B CoCTaBe aktmBoB (pebutopckas
3a[0JKEHHOCTL) Yy nokynartens/,
e B C/lyyae OTpuUaTENIbHOW pa3HUUbl B cocTaBe ob6s3atenbcTB (Kpeamtopckas
3a40/KEHHOCTb) Yy nokynartens/
2. C paTbl Ha4yana pacyeToB No caenke T+ CTOMMOCTb cAeNkn T+ He onpeaensieTcs B
COOTBETCTBUM C HACTOSALWMM pa3fenioM, NMPMMEHSIOTCA NonoXxeHus pasgena 1 MpunoxeHus
N°2 lMpaswun.
3. W3MeHeHuWe cnpaBennBor CTOMMOCTM NO caenkaMm T+ Ha npuobpeteHme uUeHHbIX 6ymar,
Npu3HaeTCcs B OTHOWEHUN LeHHbIX bymar, oueHnBaeMbIxX Mo cnpaseninBoi CTOMMOCTMW.
V. noaxoAabl K ONPEAENIEHNIO BEJINMUH (CTOMMOCTW) LOEBUTOPCKON WU

KPEAUTOPCKOW 3ALOJ/IKEHHOCTU, OCOBEHHOCTW ONPEAEJIEHNUS CTOMMOCTU ANSA
OTAENIbHbIX BUAOB 3AAO0JIKEHHOCTU

1. [debutopckas 3a10/KEHHOCTb, He copepxkaiias CYLWECTBEHHOrro KOMMOHEHTa
duHaHCKMpoBaHMa (He npeanonaralwas OTCPOYKY njaTexa Ha CpPoK cBbiwe 1 roga),
YUYMUTbIBAETCS NpU NepBOHaYasibHOM MPU3HaHUKM U NOCAeaYyoLWEM yyeTe No LeHe A0orosopa, B
paMKax KOTOPOW OCYyLeCTBASETCA NpM3HaHue 4ebnTopCKoM 3a40/1)KEHHOCTM.

2. [ebutopckas 3a40/MKEeHHOCTb, CoAepiKallas CYLWeCTBEHHbI KOMMOHEHT (MHaHCMPOBaHMS
(Nnpeanonaratowass OTCPOYKY nMJjaTexa Ha Cpok cBbiwe 1 roga), AUCKOHTUMPYETCS C
ncnonb3oBaHneM metoaa ICIT M yuynTbIBAaE€TCA NO aMOPTU3NPOBAHHOM CTOMMOCTMU.

B cnyyae npumeHeHus ™Metoga ICI npu onpeneneHMnm amopTUINPOBAHHOMW CTOMMOCTHU
0ebnTopcKkon 3a40/IKEHHOCTM ucnonb3yeTcs pblHOYHAs DCI. Mopsaok  onpeaeneHus
pblHOYHOW DCI yctaHaBnmBaetTcs ®OHAOM.

3. [ebutopckasd 3ap0/KEeHHOCTb BKAloYaeTca B pacyer CHA B pasmepe ee ctommocTtu (Mo
OoCTaTKy) Ha pgaTty pacyeTta CHA 3a BblueTOM cHOPMMPOBAHHOIO pe3epBa noa obecueHeHume.

4. Mo wuTOramM Kaxaoro OT4YyeTHOro nepuoda pAebuTopckas 3a[0/MHKEHHOCTb  MOANEXUT
TeCTMpOBaHWIO Ha nNpeaMeT obecueHeHUs. MeToamKa TECTUPOBAHUS U MOPSAAOK OnpeaeneHuns
BEMMUYMHBI N HOpPMUPOBaHUS pe3epBa nog obecueHeHne No AebUTOPCKON 3a40J/IKEHHOCTU
yCTaHaBAMBaeTCcs yyeTHon nonntmkon HMN® B cootBeTctBmu ¢ OCBY HOO, MCOO.



5. BenunuuHa (cToMmMocCTb) AebUTOPCKON 3aA0/IKEHHOCTU MO BbiNnaTe AMBUAEHAOB MO aKUMSAM,
Joxoda Mo Aeno3vTapHbIM pacnuckaMm Ha akuum npu ee nepBoHadasbHOM MPU3HaHUMK
onpeaenseTrca MUCXoAs u3:

e KOMMYEeCTBa aKUMn/Aeno3nTapHbIX PacnuMcoK, YUYTEHHbIX Ha cyeTe aeno ®oHaa, B TOM
yucne no porosopy Y Ha paty onpedeneHns cnmcka nuuy, MMeLWwux npaso Ha
nonydyeHve AMBUAEHAOB, U

e o0b6bsBNEHHOro pasmepa aumeumaeHga (poxoza), NpUXOAALLErocsd Ha OAHY LEHHYH
bymary cooTBeTcTBYlOLWEN KaTeropuun (Tuna).

BennumHa (cToMMOCTb) A[eb6UTOPCKOM 3a[0/MKEHHOCTM MO  BbiNJaTe A[oxoAa Mo  nasMm
poccuncknx MNO® mn nasm (akumsiM) MHOCTPAHHbIX WHBECTULUMOHHbIX (OHOAOB MNpun ee
nepBoHa4YasbHOM MNPU3HAHUWN OMpeaenseTcs WUCXoAsa U3:

e KO/NIMYECTBa MWHBECTUUMOHHbIX naeB [MN® wnn naes (akuun) MHOCTPAHHbIX
WHBECTULMOHHbIX (DOHAOB, YUTEHHbIX Ha cyeTe aeno ®oHAa, B TOM 4ucie B paMkax
aorosopa 1Y Ha paTty onpeaeneHums Cnuvcka vy, MMerLWwMx npaBO Ha nonydyeHue
Aoxoaa;

e 006BbSABNEHHOrO pasMepa A0X0Aa MO MHBECTULMOHHOMY Mato, YKa3aHHOro B coobuieHmu
0 BbinaTe Ao0Xo4a MO WMHBECTUMLUMOHHbBIM MasM poccuickux MUO n naam (akumam)
WHOCTPaHHbIX NHBECTULMOHHbIX (POHAO0B.

NcTouyHnk  uHdpopmauum o6 obbsBneHHoM pa3mepe goxogma: HKO AO HPA,
MH@opMaunoHHas cuctema "bnymbepr" (Bloomberg), oduumanbHbin canT (oduuymanbHoe
NMCbMO) ynpaBasiowen KOMMNaHUN MHBECTULUNMOHHOIO hoHAA.
BennumHa (CTOMMOCTb) YyKa3aHHOM AebUTOpPCKOM 3aA0/KEHHOCTM, a Takxe AebUTOpCKoM
3a40/KEHHOCTU MO BbINJaTe 3MWUTEHTOM KYMOHHOMo0 A0X04a M 4YacTUYHOMY MnoOralleHuto
OCHOBHOro Agojira no JAoAroBbiM UeHHbIM 6yMaram nocne BO3HMKHOBEHMS 0653aTenbCTB
IMUTEHTa onpegensierca no OCTaTKy TakKoW 3af40/DKEHHOCTM Ha paTy pacdeta CHYA 3a
Bbl4eTOM C(HOPMMPOBAHHOIO pe3epBa Nnoa obecueHeHue.

6. [lpuaHaHus [ebUTOPCKON 3aA0/IHKEHHOCTM MO BbINJATe AMBMAEHAOB MO akuuam / no

NpoueHTHOMY (KymnoHHOMY) goxody / mo 4YacTUYHOMY MOraleHut0 3MUTEHTOM OCHOBHOIO
jonra no JAonroBbiM LUeHHbIM 6yMaram, nosydeHHbiIM no 1 vactm caenkm PEMNO, He
nponcxoauT.

7. B uensax pacyeta CTOMMOCTU UYUCTbIX aKTMBOB, COCTaBSOWMUX MEHCUOHHbIE pe3epBbl, Y4eT
Hanora Ha npmbbiNb C AMBUAEHAOB MO AKUMSM OCYLLUECTBNSIETCA B COOTBETCTBMM C YUYETHOWM
nonmtukon ®oHaa B CeaylolWeM rnopsake:

e B MOMEHT npu3aHaHus AebUToOpCKOMN 3aA0/IKEHHOCTU MO BbINjaTe AMBUAEHAOB MO
aKumMsaM npou3BOAUTCSA MpPU3HaAHWE YCNOBHOro (OueHO4YHOro) obsizaTtenbCcTBa B
KpeaAUTOPCKOM 3aA0J/1KEHHOCTM Ha CyMMY Hasora C AMBUAEHAOB K yAEpPXaHuIo,
KakK npou3BeAeHMe CyMMbl OO6BbSABNEHHbIX AMBUAEHAOB U AENCTBYIOLLEN CTaBKWU
Hafnora Ha npubbib C AMBUAEHAHOIO A0X0Aa.

B pnaty daktnyeckon BbinsaTbl AUBUAEHAOB U yAEPXaHUSA Hanora npousBoanTcs
BOCCTaHOBNEHMEe paHee CPOPMUPOBAHHOIO OLEHOYHOro obs3atenbcTtBa, W
OTpa)kaeTcs CyMMa Hanora, pakTU4eckn yaepXaHHas y UCTOYHMKA BbIMNiaThl

8. BenunumHa (CTOMMOCTb) AEHEeXHbIX CpeACTB Ha pacyeTHbIX cYeTax, onpeaensieTcs B CyMMe ux
ocTaTKa Ha gaTy pacyeta CHYA 3a Bbl4eTOM CHOPMMPOBAHHOIO pe3epBa noj obecueHeHue.
BennunHa (CTOMMOCTb) [OEHEXHbIX CpeacTB, Haxogsawmxcsa y 6pokepa (aebutopckon
3a40/1KeHHOCTN Bpokepa Mo BO3BpaTy AEHEXHbIX CPeACTB, HaXoAsLWMXCS Ha creumanbHOM
6pokepckoM cueTe) onpefenseTca B CyMMe oOcCcTaTka Ha jpaaty pacdeta CHA 3a BblYeTOM
cchopMmpoBaHHOro pesepsa nog obecueHeHue.



10.

BennuunHa (CTOMMOCTb) NPOLEHTHOrO 40X04a MO AEHEXHbIM CpeACTBaM Ha pacyeTHbIX cyeTax
®oHaa, B TOM 4ucie B paMmkax gorosopa 1Y onpenensercss B CyMMe Ha4YUCEHHbIX COrflacHo
yC/I0BMSM A0rOBOpa/corniawenHms npoueHTOB Ha CyYMMY HECHM)KaeMoro ocraTtka - B Ciy4ae,
€CNnN YCNoBUS HaAYUCAEHUS NPOLLEHTOB MO3BOJSAIOT paccymMTaTb UX pa3Mep.

Kpeaoutopckas 3af40/DKEHHOCTb y4uTbiBaeTCsa MNpu  NepBOHA4YanbHOM  MPU3HAHUKN ¢
nocneaywwem y4yeTe No LeHe A0roBopa, B paMKax KOTOPOW OCYyLLeCTBASeTCA Mpu3HaHue
KpeauMTOpCKOM 3a40/1KEHHOCTU, - MO ee OCTaTKy Ha AaTy pacyeta CHA.

CdhopmMmmpoBaHHble pe3epBbl Nog obecueHeHMe, Kak MpaBUO, HE BKJIKOYAKTCA B COCTaB
KPeaAUTOPCKOM  3a[0/IKEHHOCTM M OTHOCSATCA HA YMEeHblueHMe CTOMMOCTM aKTMBOB
(oebuntopckoi 3a40/HKEHHOCTM) Npu onpeaenenHnn CHA.



[Tpunoxenue No4

k [IpaBunam onpenenenus

TEKYyIIel CTOMMOCTH aKTUBOB U CTOMMOCTH

YUCTBIX aKTUBOB, COCTABJISIOIINX TEHCUOHHBIE PE3EPBHI,
Y COBOKYITHOM CTOMMOCTH NIEHCHOHHBIX PE3EPBOB

®OPMHUPOBAHUE T'PA®UKA BYAYIINX JEHEXHBIX IOTOKOB JIOJITOBOM
IEHHOW BYMATH

1. O6wwme noaxoabl

Mpn dopMmnpoBaHun rpaduka byayLmx AeHEeXHbIX MOTOKOB YUYUTbLIBAKOTCH BCE AEHEXHble
NMOTOKM B nMoOraweHne OCHOBHOro Aojra M KyrnoHHOro A0Xo4a B TeyeHuMe OXMAAEMOro Cpoka
obpalleHus.

Oxxnpgaembiit cpok obpalleHns ueHHon byMaru onpeaenserca C AaTbl pacyeTa CnpaBeanBomn
ctoumocTtun/3CIN (He BKAOYasa) A0 HaMMeHbLlen U3 AaT (BKAYasa):

e naTtbl odepTbl, bamxanwen kK gaTte onpeaeneHus crnpasensiMBon CTOMMOCTM (He BKJo4as
AaTy onpepeneHus crnpasennneBon ctommocTtn)/ICIT;

e [aTbl MOMHOro NoraweHus, NpeaycCMOTPEHHOW YC/TIOBUSIMK BbiNycKa.

[leHexHble NOTOKW, BK/tOYas KYMOHHbIA [0X0A4, pPacCYUTbIBAlOTCA B COOTBETCTBUM C
YyCNoOBMAMM BbiNycCKa.

Mpu dopmupoBaHnm rpadumka [EeHEXHbIX MOTOKOB B Lensx pacyeta Ccrnpasensneomn
ctouMocTn/3CI ueHHbIX 6yMar ocylecTBAsAeTcs nepecMoTp 6yaywmx AEHEeXHbIX MOTOKOB Mpwu
HaNMuMM 06HOBNEHHON HbopMaunn?’:

e O BeNuMUMHE CTaBkKW KyrnoHa (ANa ueHHbiXx 6yMar, no KOTOpPbIM MPOUEHTHble CTaBKU He
onpefeneHbl Ha BeCb OXWAAEMbIA CPOK obpalleHns) — HOBOE 3Ha4YeHWe CTaBKW KyrnoHa
cuMTaeTcs YCTaHOBMEHHbLIM B JdaTy Haudana KyrnoHHOro nepuoja, 6Gnmxanwero K pate
YyCTaHOBMIEHNSA CTaBKM (KYMOHHOrO nepuoja, Ha KOTOPbIA CTaBka ycTaHoBneHa, unu 6onee
paHHero KyrnoHHoOro nepuvoaa, 40 Hadana KOTOpOro CTaBka YCTaHOB/EHa);

e O Be/IMYMHE TrorawaemMon 4acTMm OCHOBHOro jgonra (419 ueHHblIX 6ymar, no KOTOpbIM
npeaycMOTPEeHO 4YaCTUYHOe noralleHWe OCHOBHOMo A0Ara, HO CyMMbl MOrallaeMbiX 4acTew
OCHOBHOro A0/ra He onpejeneHbl Ha BeCb OXuAaeMblil Cpok obpalleHuns) - BeUYUHbI
norawaeMomn 4acTn CUYMTAKOTCH YCTAHOBJIEHHLIMU B AATy OKOHYaHWA KYMNOHHOrO nepuoaa, no
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C y4yeTom JaHHOrO YC/I0BMA O AaTe Hayana NpMMEHEHNA paHee HEU3BECTHbIX BE/IMYMH (CTaBKM KynoHa, CyMMbl
noralaemoro OCHOBHOIO A0/1ra, 32 UCKoYeHNeM 06amnraumii ¢ MUHAEKCMPYEMbIM HOMWHANOM) BbINOHAETCA PACYET UHbIX
noKasartenemn, NnpeaycMoTPEHHbIX HacToAwen MeToauKo.



MCTEYEHUN KOTOPOro NPOU3BOANTCH COOTBETCTBYIOLLAA BbiMaaTa paHee HEU3BECTHOM CyMMbI®?
(3@ UCKNIOUYEHMEM LIEHHbIX ByMar ¢ UHAEKCUPYEMbIM HOMUHAJIOM);

e O BE/NYMHaAX (BKJ'IlO‘-IaFI nepeMeHHbIE, 3HAYEHNE KOTOPbIX HE 3aBUCUT OT peELLEHNA
3MMTeHTa), CYyLWECTBEHHbIX ANA pacyeTa HOMWHANIbHOW CTOMMOCTWN LIE€HHbIX 6YMaF C
MHAeEKCNPpYyEMbIM HOMWHAJIOM.

Ona [onroBbiX LEHHbIX 6yMar, Mo KOTOpbIM MpPeAyCMOTPEHO YacTM4YHOEe MorallueHune
OCHOBHOIMO A0/ira, HO BEJIMUYMHbI MOrallaeMoro OCHOBHOIO A0/ira He onpeaeneHbl Ha Becb CpoK
ob6pallleHns, CyMMbl 6yayLMX AEHEXHbIX MOTOKOB PacCUYMTbIBAOTCA MCXOAA M3 OCTaTKa OCHOBHOMO
[oJira Ha AaTy pacyeTa, onpeaenéHHOro C y4eToM BCEX PaHEe YCTAaHOBEHHbIX CyMM MoralleHus.

2. BenunumnHa nHaekcnpyemoro HomMmHana

Ons ponrosbixX LEHHbIX 6yMmar ¢ MHAEKCMPYEMbIM HOMUHAMIOM, B pacyeT BeSIMYMHbI KOTOPOro
BKJ/TIOYEHbI NMepeMEHHblE, 3HA4YEHUE KOTOPbIX HE 3aBUCUT OT pELIEHUNA 2MUTEHTA, U NpUN 3TOM HE
npegycmMoTpeHa €ro amMoptmsaunmd, HOMUHalbHAA CTOMMOCTb pPaCCUHUTbIBAETCA Ha AaTy KaXXAaoro
AEHEXHOro noTtoka wumcxoasa wm3 HOMWHaNbHOW CTOMMOCTU Ha AaTty onpegeneHund cnpaBe,anBon
ctoumoctn/3CIN, cpoka A0 AaTbl AEHEXHOro noToka W MPOrHO3HOro 3HadeHus MHbNsUMKM ans
COOTBETCTBYlOWEro nepnoaa no dopmyne (4.1):

Dp—Dnp_
HOMMWHAJ UH,, = OKPYT'J <HOMI/IHAJI WH,_, x (1 4+ OPOTHO3 UIIL,,_,)~ 365 1, 2), (4.1)
rae:
HOMMWHAJ UH,, - WUCKOMOE 3HayeHwe HOMWHana Ha AaTy KaXAoro AEeHEeXHOro
noToka;
HOMWHAN UH,,_; - BENMYMHA HOMWHana, paccymMTaHHas Ha naty

npefwecTBYOWEro [AEeHEeXHOro MnoToka, HO He paHee AaThl
pacuyeTa cnpaBeannBoit ctommoctu/ICM; Pe3ynbTaT pacuyeTa He
oKpyrnsietcs;

HOMHWHAJ UH,,_; = HOMHUHAJI UH, - BEINYMHA HOMMHana Ha  AaaTty
onpepeneHus cnpasegnneson crommocTtn/3CI;

[TPOTHO3 UIIl,,_; - nNporHo3Hoe 3HauyeHne WHONAUMK, onpeaesieHHoe Ha JAaTy
npeaLwecTBYOLWEro AeHeXHoro notoka (n-1).

,D,J'IFl AO0NTroBbIX LEeHHbIX 6YMaF C MHAEKCnpyeMmbiM HOMMUHaA/IOM, B paC4eT BEJIMYUHbI KOTOPOIro
BK/IIOYEHblI MEepeMeHHble, 3HAaYeHWEe KOTOpPbIX HE 3aBUCUT OT PELIEHUS 3MUTEHTA, M MNpPU ISTOM
npeaycMOTPeEHa €ero aMopTu3auusi, HOMWHaNbHAs CTOMMOCTb paCcCYMTbIBAETCA Ha AaTy KaXaoro
OEHEXHOr0 MOTOKa C YYEeTOM NpeaLlecTBYOWEro 4acTUYHOro noraweHuMss OCHOBHOro Aonra no
dopmyne (4.1a):

HOMWHAJI UH',, = OKPYTJI(HOMUHAJI UH,, X (1 — CYMM(J0JId AMOPT),,_ ,2), (4.1a)

re:

HOMMHAIJI UH',, - BE/IMYMHA HOMMHANa C YYEeTOM €ero aMopTu3auuum - UCKOMOoe

3Ha4Y€HNE HOMMUHAJIa Ha AaTy KaXAoro AEHEXHOro noToKa 3a
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Mpw aTOM, NepecyeTy NOAMENKAT B T.4. BCE AEHEXKHble NOTOKM, Caesytolme 3a 4aTON OKOHYaHUA COOTBETCTBYIOLLENO
KYNOHHOro nepmoaa, N0 OKOHYaHWM KOTOPOro NPOU3BOAMUTCA BbiMNaTa OCHOBHOrMO A40ra.



BblYETOM YaCTMYHOrO rMOralweHMss OCHOBHOro Aojara c AaThl
pa3MelleHnss BbiMycka (He BK/KOYas YacTMYHOE MoralleHue
OCHOBHOIO A0/ira B COCTaBe AEHEXHOro NoToka n);

HOMWHAJ UH,, - BEIMYMHA HOMUHaNa 6e3 yuyeTa ero amopTmM3aumm - 3HAYEHUE,
paccYMTaHHOEe Ha [AaTy COOTBETCTBYIOLWErNO AEHEXHOro MOTOKa
no ¢opmyne (4.1) 6e3 yyeta 4aCTUYHOrO MNoralieHMss OCHOBHOIO
AOonra c aaTtbl pa3MelleHuns Bbinycka (C y4eToM MHAEKCMPOBAHUS
BeNMYMHbI HOMWHaNa, YCTAaHOB/IEHHOW Ha AaTy pasMeLweHus
BblMycKa);

CYMM((Z10J11 AMOPT),,_1- cyMMa fdonei 4aCTUYHOrO MOralieHnss HoOMUHana C AaThbl
pa3MelleHnss BbIMycka A0 AaTbl [AEHEXHOro notoka n (He
BK/IlOYAA [0S0 4YaCTMYHOro MoralweHMs HOMWHana B COCTaBe
AEHEeXHOoro noToka n).

B pacuyeT CyMMbl AEHEeXHOro noTtoka BK/KYAETCsa CyMMa 4YaCTUYHOro noraweHmst OCHOBHOIO

Aonra, ecnin OHO NpeayCMOTPEHO YC/IOBUSIMUM BbiMyCKa B AaTy AEHEXHOro noTtoka, paccyMTtaHHas no
dopmyne (4.16)

CYMMA AMOPT,, = max(OKPYTJI(HOMWHAJI x 10Jid AMOPT,, ,2);
OKPYTJI(HOMUHAJ UH,, X 10JI1 AMOPT,, ,2)), (4.16)
rae:

CYMMA AMOPT,, - uckomas BennyMHa 4aCTMYHOrO MoOralleHus HoMWHana B AaTy
COOTBETCTBYHOLLErO AEHEXHOrO NOTOKA;

HOMHWHAJ UH,, - BEIMYMHA HOMUHaNa 6e3 yyeTa ero amopTusauum - 3HaUYeHue,
paccyMTaHHOe Ha AaTy COOTBETCTBYHLLErO AEHEXHOro MoTokKa
no ¢dopmyne (4.1) 6e3 yyeta 4YaCTUYHOrO norawleHmss OCHOBHOIMO
Aonra C paTbl pa3MelleHus Bbinycka (T.e. TOMbKO C Yy4YeToM
WHAEKCMPOBAHUS BENMUYMHBI HOMWHAaNa, YCTaHOB/IEHHOW Ha AaTy
pasMeLleHNs BbiNycKa);

HOMHWHAIJ - Be/IMYMHA HOMMHANa Ha AaTy pa3MelleHus Bbinycka (6e3 yyeTa
WMHAEKCALUMN N aMopTU3aunn);

J10J1d AMOPT,, AONS 4acTUYHOro MnoralweHuss HoMMHana B AaTy AEHEXHOro
noTtoka n.

3. BennuynHa nepeMeHHON CTaBKM KyrnoHa
Onsa ponroBbiX UeHHbIX 6ymar, Mo KOTOpbIM MPOUEHTHble CTaBKW He onpefeneHbl Ha BecCb

oXnpaembli CpOK O6an.l,eHMﬂ, CYMMbl GYE,YLLI,MX AEHEXHbIX MNMOTOKOB, AJ1d KOTOPbIX CTaBKa He
onpeneneHa Ha Aaty OUEHKU UHCTPYMEHTA, paCCUHUTbLIBAKOTCA:

ONs UeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJIOYEHbI MepeMeHHble, 3HayeHue
KOTOPbIX HE 3aBUCAT OT peweHnda sMUTEHTa, - ucxoasa CTaBKWU, onpe,qeneHHon C Y4YEeToOM
MPOrHO3HbIX 3HAYeHWI TaKMX MepeMeHHbIX MapameTpoB, (pacyeT CTaBKM BbIMNOJHSAETCS MO
dopmyne, onpegeneHHom yCnoBuUsSMU Bbinycka),

AN NpoYMx LUeHHbix 6ymar - wmncxoas w3 CTaBkW, 3aAaHHOM p[nsa Hambonee nosgHero
KYNOHHOro nepuoaa.



PacueT cTaBOK BbINO/HAETCS OTAENbHO ANS KaXA0ro KyrnoHHOro nepuoaa.

Ecnn B kKayecTBe nepeMeHHOro napaMeTpa Ana pacyeTa CTaBKM KyMNoHa yCNOBUAMU BbiNycKa
WHCTPYMEHTa NpeayCMOTpeHa «CTaBkKa MHMASAUMU» U MHas «CTaBKa AEHEXHOro pbiHKa», 3Ha4yeHue
CTaBKM COOTBETCTBYIOLLEr0 KyMOHa paccymTbiBaeTcsa no dQopmyse, npenyCcMOTPEHHON YCI0BUSMMU
BbINyCKa MCXOAS M3 NMPOrHO3HOMo 3Ha4YeHMs MHMNAUMKM, COOTBETCTBYIOLWEro KynoHHOMY nepuoay, 1
MPOrHO3HOIO 3HAYEeHMS WHOM CTaBKWM AEHEXHOro pblHKa COOTBETCTBYHOWEN CPOYHOCTM (nyTem
BblI6Opa MakCMManbHOr0 U3 3HAYEHUN, paCCYUTaHHbIX C MPUMEHEHMEM YKa3aHHbIX ABYX MPOrHO3HbIX
napameTpoB).

MNpu pacyeTe cnpaBeanNBOM CTOMMOCTM OCYLLECTBSETCS MNepecMoTp 6yAylimX AeHEeXHbIX
NOTOKOB MpPW Hannumm OB6HOBMEHHOM MHGOPMALMKM O 3HAYEHMSAX CTaBKWM KyrnoHa. HoBoe 3HaudeHue
CTaBKW KyMnoOHa NpMMeHsIeTCa C AaTbl Havana COOTBETCTBYHOLWEro KynoHHoro nepuoaa, é6nvxkanwero
K [daTe ycCTaHoBNeHus cTtaBku (HO He Mo3gHee AaTbl Hadana KYMNoOHHOro nepuvoga, Ha KOTOPbIA
CTaBka YycCTaHoBneHa, unu 6onee paHHeEro KymnoHHOro nepuvoja, AO Haydana KOTOpOoro CcTaBka
yCTaHOBMEeHa).

4. TIpOrHO3Hble 3HAUYEHUS MHPNAUUU

[0ns NporHo3Hbix 3HadeHnn nHdnaumm (MPOTHO3 UML) ncnonb3yoTcs 3HaYeHUs :

e «BMeHeHHON» nHbNaumn (aanee takxke - BUMLU, INF);

e ODKCMEpPTHbIN NPOrHO3 0 6yAyLWNX 3HAYEHNAX MHDAALMN - B ClyHae OTCYTCTBUS 3HAYEHUS
«BMEHEHHON» UHMNAUMKM ANng cooTBeTCTBYOWMX nepnoaos (EIU, KOHCEHCYC NporHo3
aHanutukoB Bloomberg, M3P, The Economist nnu gpyrme AoCTynHbl€ NMPOrHo3bl).

Ons Bcex nepvoaoB, AaTa Hadana KOTopbix He npeBbiwaer 2023 rog (rog noraweHus
Bbinycka O®3 52001RMFS), B KayecTBe TnporHosda WHQNSUUM UCTMONb3YETCS 3Ha4deHue
«BMEHEHHOW» WHDAAuUMM anga Bbinycka O®3 52001RMFS, paccuutaHHoe no dopmyne (4.2) Kkak
pasHuua mexay CraBkon KB B TO4YKe, COOTBETCTBYKOLLEN CpPOKYy A0 noraweHmsa Bbinycka O®3
52001RMFS, n cpeaHeB3BeLlEeHHOW AOXOAHOCTbIO K MOralleHuio 3TOro Xe BbiNycKa:

INF<3023 = KBll52001 — YT Ms3001, (4-2)

[ns Bcex nepmoaoB, HaYNMHAKLWMXCS B NpoMexyTke ¢ 2024r. go 2028r. (Bkno4yasa), B
KayecTBe NporHo3a MHMASUNMM UCNoNb3yeTcs 3HadeHne, paccumtaHHoe no dopmyne (4.3), ncxoas
N3 3HAYEHUN «BMEHeHHOoI» nHdbnaumm ebinyckos O®3 52001RMFS n 52002RMFS:

ok t520027t52001 | (1 + INF<p0,g/100)¢s52002 11,4 %100, (4.3
INFy424-2028 = OKPYTJI (14 INF.y0y3/100)ts2000 = |’ * 100, (4.3)

rac:
INFSZOZB = KBZ[SZOOZ - YTMSZOOZ' (44)

INFc5023 - 3HayYeHne «BMEHEHHOI» MHbNAUUKN ana Bbinycka Od3
52001RMFS, paccumtaHHoe no ¢opmyne (4.2) C TOYHOCTbIO
[0 2 3HaKoB nocne 3ansTtol - pe3ynbTaT pacyeta Mo
opmyne (4.2) COOTBETCTBYET 3HAYEHUIO B MpOLEHTaX;



INFSZOZB

520015 52002

KBASZOOlv I'CBZlSZOOZ

YTMSZOOI’ YTMSZOOZ

- 3HayeHne «BMEHEHHOIN» uHpNaumm ana sbinycka Od3
52002RMFS, paccumtaHHoe no c¢opmyne (4.4) C TOYHOCTbIO
A0 2 3HaKOB nNocne 3anaTtol - pe3ynbTaT pacdeTa no
dopmyne (4.4) cOOTBETCTBYET 3HAYEHUIO B NPOLIEHTAX;

- 3Ha4yeHWe CpeaHEeB3BELIEeHHOro CpokKa A0 noraweHus
BbinyckoB O®3 52001RMFS, 52002RMFS, paccuuTaHHoe B
rogax C TOYHOCTbO A0 4-x (4eTblpex) 3HaKoB nMocsne
3anaTon;

- 3HayeHme CrtaBkm KB B TO4UKE, COOTBETCTBYHOLLEN
CpeAHeB3BeleHHOMY CPOKY A0 noraweHus Bbinyckos O®3
52001RMFS, 52002RMFS;

- cpegHeB3BelWeHHas AO0XOAHOCTb K MOraweHuto BbiMyCKOB
O®3 52001RMFS, 52002RMFS Ha paTy OUEHKwM,
nybnnkyemas MocKoBCKOM 6upiKen.

[Jns Bcex nepruoaoB, HauyMHawLWKUXcs B npoMexyTtke ¢ 2029r. go 2030r. (Bkniwo4asn), B
KayecTBe NporHo3a MHMASUMM UCNOoNb3yeTCcs 3Ha4YeHne, paccumtaHHoe no gopmyne (4.5), ncxoas
N3 3HAYEHUN «BMEHEeHHON» nHdAaumun Bbinyckos O®3 52002RMFS n 52003RMFS:

ts2003t52002 | (1 + INF<p(30/100)t52003

INF2029_2030 = OKPyF.}]

rjac:

(1 + INF<ygy/100)ts2002 1),4 =100, (4.5)

INF<3030 = KB52003 — YT Ms52003, (4-6)

INF<z028

INF52030

520025 52003

KE£l520021 KF’Zl52003

YTMSZOOZ ) YTM52003

lpumeyaHne:

- 3HaA4YeHne <«BMEHEHHOM» WHdNauMnM ansa Bbinycka OP3
52002RMFS, paccumtaHHoe no gopmyse (4.4) C TOYHOCTbIO
A0 2 3HaKOB nocne 3ansdATon - pe3yjabTaT pacdeTa Mo
dopmyne (4.4) COOTBETCTBYET 3HAUYEHUIO B MPOLEHTAX;

- 3HAYeHWEe <«BMEHEHHOM» WHdNauMM ansa Bbinycka OP3
52003RMFS, paccumtaHHoe no gopmyse (4.6) C TOYHOCTbIO
A0 2 3HAKOB nocse 3ansToll - pe3ynbTaT pacyeTa no
dopmyne (4.6) COOTBETCTBYET 3HAUEHUIO B NpoLEHTax;

- 3HayeHWe cCpeaHEB3BELWEHHOro0 Ccpoka A0 MoraweHus
BbinyckoB O®3 52002RMFS, 52003RMFS, paccumTaHHOe B
rogax C TOYHOCTBO A0 4-X (4eTblpex) 3HaKoB nocne
3ansaTon;

- 3HadeHue CraBkm KB B TO4YKe, COOTBETCTBYHOLLEN
cpeaHeB3BeLLEeHHOMY CpPOKY A0 noraweHus BbinyckoB OO3
52002RMFS, 52003RMFS;

- cpeAHeB3BelWeHHas A0XOAHOCTb K MOraweHuto BbiMyCKOB
O®3 52002RMFS, 52003RMFS Ha paTy OUEHKH,
nybnnkyemas MoCKOBCKOMN BupiKent.



Mpu BbinonHeHun pacyeta INF,024_2028, INF2020_2030  3HauyeHusa nokasateneit INFo,go3,

INF<50258, INF<y030, KOTOpble B pe3ynbTaTe mx pacyeta no dopmynam (4.2), (4.4) , (4.6)
ABMAOTCS 3HAUYEHMSIMWU B MPOLEHTAX, MepeBoAsTCA B 3HayeHUs B AO0NASX eauHuubl (nyTem
heneHns Kaxaporo m3 Hux Ha 100 - yTo aBHO oTpaxeHo B dopmynax (4.3), (4.5)). PeaynbTtat
pacdeTta no ¢opmynam (4.3), (4.5) cooTBeTCTBYET 3HAUYEHUIO B MPOLEHTAX, OKPYrIEHHOMY A0
2 3HaAKOB Mocse 3ansaTon.

Ona Bcex nepuoaoB, HauduMHawuwmxca ¢ 2031 r., B KayecTBe MporHosa MWHbNaunm

NCMOJIb3YETCS 3KCMEPTHbIA MPOrHo3 MHAAAUNN.

Mpwn pacuyeTe crnpaBeAMBOl CTOMMOCTU, €C/IM CPOK MOralleHus AO0JITOBOro MHCTPYMEHTa He

npesbiwaer 2032r. U OTCYTCTBYIT MHble MNPOrHO3Hble 3HA4YeHWUs] NepeMeHHbIX MNapaMeTpoB, TO
B/IMSSHME 3KCNEepTHOro nporHosa WHMAAUMM Ha pe3ynbTaT pacyeTa crnpaBeanvMBon CTOMMOCTU

NpU3HaeTCs He3HauuTEeNbHbIM, pacdeTHas LeHa ueHHon bymarn moxeT 6biTb KnaccmduumposaHa B

ypoBeHb 2. B ocTanbHbix ciy4dasx (MOMMMO WMHMASUMM WCMONb3YHTCS WHble HeHabnoaaemble

OaHHble MM CPOK rnoraweHus npeBblwaetr 2032r.) BAUSIHME 3KCNEPTHOro MNpPOrHosa WHdNaumn

NPU3HAETCA 3HAYMUTENbHbIM, pacyeTHas LUeHa LeHHoM 6yMaru KnaccubuumpyeTcs B ypoBeHb 3.

5. T1porHosHble 3Ha4YeHNa NpoUYnX NepeMeHHbIX NapaMeTpoB
MporHo3Hble 3HAa4YEeHUA «KOPOTKUX> CTaBOK IEHEXXHOro pbiHKa (AN nJjasalowmnx

NMPOLEHTHbIX CTAaBOK Ha CPOK NnpeaocTtaB/iIEHUSA AE€HEeXHbIX cpeacTB A0 1 Mecsaula

BKJIIOUMTENbHO).

K «KOpPOTKMM>» CTaBKaM [AEHEeXHOro pbiHKa OTHOCATCS caepyrowme naasatowme rnpoueHTHbIe

CTaBKKn, ecnn oHM NpeaycMoTpeEHbl YCNT10BUAMU BbilMyCKa OLEHNBAEMOIro MHCTPYMEHTA.

ctaBka RUONIA

ctaBka ROISfix co cpokamu 1 Hepens, 2 Hegenu, 1 mecsu

ctaBka MosPrime Rate co cpokamu «overnight», 1 Hegens, 2 Hegenu, 1 mecay

ctaBka PEMNO, no onepaumnsm LleHTpanbHoro 6aHka Poccuinckoinn degepaumm Ha CpoK Ao
oAHoro Mecsiua (BKJIIOUUTENBHO)

KntouyeBas ctaBka LleHTpanbHoro 6aHka Poccurckon degepaunmn

ctaska KB/[] Ha cpok Ao oaHOro Mecsua (BK/IHOUYUTENBHO).

Ecnu B KayecTBe nepeMeHHOro napameTpa npeaycMoTpeHa niasatolwas npoueHTHas ctaBka

CPOKOM A0 1 Mecsiua, To NPOrHO3HOEe 3HauyeHue Takoro napameTtpa Rates paccumTbiBaercsa no

dopmyne (4.7) kak pasHuua mexay Craskon KB/l B TOUKe, COOTBETCTBYHOWEN CpeaHEeB3BELLIEHHOMY

CPOKY [0 NnoralleHusi OLEeHMBAEMOr0 NMHCTPYMEHTA, U BEJIMYNHON «CpeaHel MPOLEHTHON MapXu Hag

CTOMMOCTbIO (bOHLI,MpOBaHVIﬂ» .

Ratef = (KBHAO norameHust CpMCoF); (4.7)
cpMcor = OKPYTJI(CPBHAY (Mcop), 4), (4.8)
(P — 1000)

MCOF = FIXKyHOH - (49)

1000xt "’
rie:



KB[[AO S — - 3HayeHme CrtaBkm KBl B TO4UKE, COOTBETCTBYHLLEN
CpefHEB3BELEHHOMY CpPOKY A0 MoralleHus OueHMBaeMoro
WHCTPYMEHTa;

cpMcor - 3HayeHue «cpedHeN MpPOLEHTHOM MapXu Haa CTOMMOCTbIO
doHanpoBaHusa», paccuymTaHHoe no dopmyne (4.8) Ha paty
OLEHKN MHCTPYMEHTa KakK cpeaHee apudMeTMyeckoe 3HauvyeHui
nokasaTens «MPOLEHTHOM MapXwu Haa CTOMMOCTbHIO
doHanpoBaHUSA», paccuuTaHHbiX Mo dopmyne (4.9), No KOp3uHE
BbinyckoB O®3-T1K;

Mcor - 3HayeHwue «MPOLEHTHOMN Map>Ku Hajg  CTOMMOCTbIO
doHagnpoBaHusa», paccuntaHHoe no dopmyne (4.9) ansa Bbinycka
O®3-TIK, Bxoaswero B KOp3nHy Bbinyckos O®3-T1K;

FIX ynon - 3HayeHue (PMKCMPOBAHHOM 4acTU KynoHa Ans Bbinycka OP3-

MK (Hanpumep, ans BbIMycKa 29010RMFS KYMoH
ycTaHaBnuaetca B BenndmHe RUONIA + 1.60% wn BennyunHa
FIXyynon NPUHMMAETCA paBHON 1.60%);

P - ueHa (6e3 yuyeTa KYMOHHOro A0X04a) KOHKPETHOro BbIMyCKa
O®3-MK Ha gaTy pacueTta B pybnsax;

t - CpefHEeB3BELUEeHHbI CpPOK A0 nMoraweHusl KOHKPETHOro
Bbinycka O®3-T1K.

lpumeyaHne:
Ha paTty yTBepXAeHUs HacToswen pegakunm MeTtoamkm Kop3uHa BbinyckoB OO®3-MK
(nepeyeHb BbinyckoB O®3-MK, BkAUYaeMbix B pacyeT CpMg,r) BKIKOYAET chneaylowme
BbiNnyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29012RMFS;
29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
24020RMFS; 24021RMFS.
MepeyeHb BbinyckoB O®3-MK, BkAtoyYaeMbix B pacyeT cpM ,r, nepecmatpuBaetcs ®oHAOM B
cnepywmnx cnyyaax:

e pa3MelleHne HOBbIX BbinyckoB O®3-T1K;

e YyCTAHOBNIEHWE paHee HeonpefefneHHbIX CTaBOK KyrnoHa Ha BeCb OXWAAeMbllh CpoK

obpaweHuns Boinycka OO3-MK, BKAOUYEHHOIO B KOP3UHY

HoBblli nepeveHb BbinyckoB O®3-TK, Bkao4vaeMbix B pacyeT CpM.,r, W AaTa Hayana ero
npuMMeHeHuUs YycTaHasnueawTca @OOHAOM NO COrflacoBaHUK CO CNeunann3npoBaHHbIM
aenosutapueMm (panee - CI) un He TpebyloT onepaTMBHOINO BHECEHWS COOTBETCTBYHOLUMX
U3MEeHEeHW B HacToswy Metoauky (yTBep)XaeHns HOBOW pefakumn Metoamkn).

LleHa P Bbinycka O®3-NK onpeaensercs no gaHHbIM MOCKOBCKOM BUpXK, ecnin OHa aBAseTCs
aKTUBHbIM PbIHKOM B OTHOLWEHUU KOoHKpeTHon O®3-MK, B nopsake, aHafOrM4yHOM yCTaHOBIEHHOMY
AnropntMoM 1 ans pacyeTta LeHbl YpoBHSA 1.

Ecnn Ha paTty pacueTta ueHa P KoHkpeTHoro Bbinycka O®3-MK He onpepeneHa (B T. Y. NoO
npuynHe TOro, 4To MocCKoBCKas 6upxa He SBNAETCa B AaTy pacyeTa aKTUBHbIM pPbIHKOM AN

BbIMycKa), TO Takon BbiNyck O®3-MK He BktoyaeTcs B pacyeT CpM or-



lpumeyaHune:

Mokaszatenb Mg ,r OTpaxaeT MpPeMUI0 CBbille CTOMMOCTM GOoHAMPOBaHMA (MO CTaBKe
AeHeXHoro poiHka - RUONIA), KoTopyl MHBECTOPbI 3akiagbliBatoT npu nokyrnke Od®3. Takum
06pa3oM, pblHOYHbIE 0XMAAHWUA MO CTOMMOCTM (oHAMpOBaHMSA (MO MPOrHO3HOMY 3HAYEHUIo
ctaBku RUONIA) BO3MOXHO onpeaenutb KakK pasHuuy Mexay 3HadeHmem KB B Touke,
COOTBETCTBYIOLLEN CpeAHEB3BELIEHHOMY CPOKY A0 noraweHus aaHHo Od3 u nokasatenem
MCoF-

Hanpumep, npu ctaBke 5-netHeit O®3 B pasmepe 8.57% u 3HaveHus M ,r B pa3mepe 0.52%

PbIHOYHbIE OXWAAHUSA MO cpeaHeMy 3HadveHuto ctaBkm RUONIA B TeyeHue 5 neT cocTtaBaT
8.05%.

MporHosHbie 3HAa4YE€HUA CTaBOK AEHEXXHOro pbiHKa «cpeaHen>» cpodyHoctu (ans
njaBaroWMX NPOLEHTHbIX CTAaBOK Ha CPOK NpeaocTaB/IEHUsA AEeHEeXHbIX cpeacTtsB oT 1
Mecsila A0 2 s1eT BKJIUYUTENIbHO)

K cTaBkaM AEHEXHOro pblHKa «CpeAHEN» CPOYHOCTM OTHOCATCS c/eaytoume naasatowme
NPOLEHTHbIE CTaBKW, €C/IN OHM NPeAYyCMOTPEHbI YCNOBUSAMM BbiNyCKa OLLEHMBAEMOIO MHCTPYMEHTA:

e craBka ROISfix co cpokammn 2 mecsaua, 3 mecsaua, 6 Mecaues;
e cTaBka MosPrime Rate co cpokamu 2 Mecsua, 3 Mecsua, 6 MecsaueB;
e craBka KB/l Ha cpok oT 1 mecsiua Ao 2 net (BKIYNTESNBHO).

Ecnun B kayecTBe NepeMeHHOro napaMeTpa npeaycMOTpeHa nnaBatowas npoueHTHas CTaBKa
CpoKkoM OT 1 Mecsiua Ao 2 neT, TO NPOrHO3Hoe 3HayeHne Takoro napametpa Rates paccuntbiBaeTcs
no ¢opmyne (4.10) Kak NPOrHO3HOE 3Ha4YEeHNE «KKOPOTKOM» CTaBKM AEHEXHOro pblHKa Ha
aHanu3nMpyeMoM nepuoae, yBesimdeHHoe Ha pasHuuy mexay 6e3pnckoBoin A0X04HOCTbIO
«CpefHero» cpoka n «KopoTKon» 6e3pnucKkoBOM AOXOAHOCTbIO:

Ratef = (KBAAO norameHus CpMCoF) + (KBZlcpo‘{HOCTb crasxn — KB/lq L[eHb)’ (4'10)
rae:
KB cpounocts crascu - 3HaueHne CtaBku KB/l B TOYKe, COOTBETCTBYHOLENA CPOYHOCTM

CTaBKW [OEHEXHOro pblHka (HanpuMmep, ecnu 3HadeHue CTaBKWU
KyrnoHa onpepensercsa Kak 3HayeHune 6ecKyrnoHHOM A0XO0AHOCTU
rocébymar Ha cpok 24 Mecsua, 1o Kb ansa 2-x nert; ecnm K
MosPrime6M - 1o Kbl ansa 6 mecsaues);

KBﬂmeHb - 3HayeHue CrtaBkm KBJ[l B TOuke, COOTBETCTBYHLIEA CPOKY B
0.0027 roaa.

lMpumeyaHune:
MNpu onpepeneHun 3Havenns KB pounocrs crascu TOYKA, COOTBETCTBYIOLAS CPOYHOCTM

nepeMeHHOro nmnapaMeTpa nJaBalowelr nNpouEeHTHON CTaBKW, onpegensieTcs B MNopsake,
YCTaHOB/EHHOM N.2. MNpunoxeHusa N°2

MporHo3sHble 3HAaYEHUS «AJINHHbIX>» CTAaBOK pblHKa KanuTtana (Ana naaBalowWmx
NMPOLIEHTHbIX CTaBOK Ha CPOK NpeAoCTaBJ/IEHUS AA€HEXXHbIX CPeACTB CBbille 2 JieT).



K «A/MHHBbIM» CTaBkaM pblHKa KanuTana OTHOCATCH crefyllimne niasarwwme NpoueHTHble
CTaBKW, ec/i OHM NpeayCMOTPEHbI YCIOBUSIMU BbIMyCKa OLEHMBAEMOro MHCTPYMeEHTa:

¢ cTaBka KB/] Ha cpok cBblwe 2 feT;
e JJOXOAHOCTb K noraweHuto Bbinycka Od3.

Ecnn B KayecTBe nMepeMeHHOro napamMeTpa MCMNonb3yeTcs naasatollas npoueHTHas CTaBka
CPOKOM OT 2-X fleT, TO MPOrHo3HOe 3HauyeHue Takoro napametpa Raterf npuHuMaeTcs paBHbIM
3HayeHuto CrtaBkm KBl B TO4YKe, COOTBETCTBYHOLWEN CPOYHOCTM TaKOlM nnaaBatower MNpoLeHTHOWN
cTaBku (Hanpumep, ecnu 3HadeHume CTaBKM KynoHa onpeaensercs Kak 3HadeHune 6ecKynoHHOWN
aoxogHocTn rocébymar Ha cpok 5 net, To CraBka KB/, paccumTbiBaeTcsa A4 cpoka B 5 ner).

lpumeyaHne:

Ecnn B KayecTBe nepeMeHHOro rnapameTpa MCNONb3yeTcHa niasarwolwas NpoueHTHasd cTaBKa
3aMMCTBOBaHMS Ha pblHKe KanuTana («ANMHHaa» CTaBKa), TO PbIHOYHbIA PUCK WU3MEHEHUS
NPOLEHTHON CTaBKW MO WHCTPYMEHTY OTCYyTCTBYeT (MPUCYTCTBYET TOJIbKO PUCK W3MEHEHMUS
KpeauTHOro cnpega) M BO3MOXHO NPUMEHEHMe NMOCTPOEHUS MPOrHO3HbIX AEHEXHbIX MOTOKOB U
UX OUCKOHTUPOBAHUA UCXOAA U3 TEKYLLMX NPOLEHTHbIX CTaBOK MO MHCTPYMEHTaM.

MporHo3sHblie 3Ha4YEeHUA NPOYUX NEepeMeHHbIX NnapaMmeTpoB (MOMMUMO CTaBOK
AEGHEeXXHOro pblHKA).

Mpu oTCyTCTBMKU HabnogaeMbliX AaHHbIX O MPOrHO3HbIX 3HAYEHUSAX NMEPEMEHHbLIX NapamMeTpoB
(Hanpumep, pocTt BBI1) mcnonb3yetcs 3KCAEpPTHbIM MNPOrHo3 o 6yAywux 3HaYEeHUSAX NEepeMeHHOro
napametpa (EIU, KoHceHcyc nporHo3 aHanutukos Bloomberg, M3P, The Economist unu pgpyrue
AOCTYMNHble NPOrHO3bl).



[Ipunoxxenne Ne5

K [IpaBwiiam onpeneneHus

TEKYIIeH CTOUMOCTH aKTUBOB U CTOMMOCTH

YHUCTBIX aKTUBOB, COCTABIISAIOLINX [IEHCUOHHBIE PE3EPBBL,
Y COBOKYITHOW CTOMMOCTH IIEHCUOHHBIX PE3EPBOB

PEI'JIAMEHT PACYHETA KPEJUTHOI'O CIIPEJA JJIA JOJITOBBIX THCTPYMEHTOB

B cooTBEeTCTBMM C HACTOSILMM periaMeHTOM KpeAWTHbIM crnpes paccyMTbiBaeTCca AN A0SrOBOW
LeHHOM OyMmaru (panee WMEHyYeTCcss [AO0JITOBOW WMHCTPYMEHT), HOMWHUPOBAHHOM B pybnsax (3a
NCKJIIOYEHMEM FrOCyAapCTBEHHbIX LieHHbIX 6ymar PO).

Onga uenein pacuyeTa KpeAUTHOrO cripefa OCYLECTBAAETCA craeaylowas nociefoBaTesbHOCTb
OEeNCTBMN B OTHOLLEHUWN A0/FOBOW LEeHHOW 6ymaru:

* B 3aBMCMMOCTM OT HaJMuMsi UAWU OTCYTCTBMS KPeAMTHOro peilTuHra y Bbinycka?® (a B ero
OTCYTCTBUM Y B3SMUTEHTA WM MOpyuMTensa) QA[OAroBoi uUeHHoW 6yMaru, onpeaensiercs
NPUHAANIEXHOCTb LeHHoM 6ymMarm K OAHOW M3  4eTblpeX pPenTUHIOBbIX rpynm,
npeayCcMOTPEHHbIX AaHHbIM PernamMeHTomMm;

* MMeAMaHHOEe 3HadeHue KpeauMTHOro cnpepa Ans AONroBoW LeHHoW 6ymarnm npuHuUMaeTcs
paBHbIM  COOTBETCTBYKOLIEMY 3HAYEHUIO KPeAUTHOro crnpena, PpacCYUTaHHOMY  Ans
PENTUHIOBOM Fpynnbl, K KOTOPOW OTHeceHa LueHHas 6ymara (3a WCKYEHMEM LEeHHbIX
6ymar, oOTHeCeHHbix K IV penTuHroBor rpynne, pAnAs8 KOTOPbIX KPeaAuTHbIM cnpea
onpeaensieTcs B ocoboM nopsake, npeayCMOTPEHHOM HAcTOSLWMM PernaMeHToM).

Onsa cyb6opaAnHNpOBaHHbIX A0NTOBbIX MHCTPYMEHTOB (06nnraumii KpeanTHbIX OpraHmM3auunn B criydae
OTCYTCTBUS penTUHra BbIMycCKa) yCTaHaBnMBaeTCs OOMONHUTENbHas npemus 3a
CcybopAMHUPOBAHHOCTb, Ha KOTOPYHK YBEMYMBAETCS pacyeTHas BeIMYMHA MeAMaHHOro 3Ha4yeHus
KpeaMTHOro cnpega B Ciy4dasX, MpeayCMOTpeHHbIX HacTosawmm [punoxeHunem. [llpemma 3a
cybopaAMHUPOBaHHOCTb OMNpeaensieTcs C YYeTOM AOCTYMHOW PbIHOYHOM MHbOpMauMu O cnpeaax 3a
cy60pANHNPOBAHHOCTb CONOCTABMMbIX BbIMYCKOB WX 3MUTEHTOB (YpOBEHDb 2).

= Mcnonb3yeTca KpeauTHbI PENTUHT MO LWKane pelTUHIOBOro areHTCTBa, COOTBETCTBYIOLEN BantoTe OCHOBHOMO A0/ra



1. PeiTUHroBble rpynnbl
[Ons uenen onpeaeneHnst KpeANTHOro cripeaa BBOASATCS Cleaylowmne penTUHIoOBbIE TPYNnbl:
PeirTnHroBas rpynna I - HauBbICWMIA YpOBEHb KPeAMTOCNOCOOHOCTM WU  CTemneHb
HaZEeXHOCTM MO CpaBHEHUID C APYrMMUM 3SMUTEHTaMW, BbIMyCKAMKU LEHHbIX 6ymar wnu
dunHaHcoBbIMM 0b6s3aTeNnbCTBaMn. B yKasaHHYO penTUHIOBYIO FPynny BKAOYAKOTCA AOATOBbIE
WHCTPYMEHTbI C penTMHroMm ot BBB- (no wkane S&P).
PeirtnHroBaa rpynna II - BbICOKWIA YpPOBEHb KpPeAMTOCNOCOBHOCTM, MpU 3TOM
NMPUCYTCTBYET HeKoTopasl YyBCTBUTENIbHOCTb K BO3AEWCTBUIO HebnaronpusaTHbIX NepeMeH B
KOMMEep4Yecknx, (UWUHAHCOBbIX W 3SKOHOMWYECKMX YCI0BUAX. B yKasaHHY penTMHIoBYIO
rpynny BKJHOYAKOTCS A0JIFrOBbl€ MHCTPYMEHTbI C peMTUHIoM oT BB- o BB+ (no wkane S&P).
PetnHrosas rpynna III - yMepeHHbIn YpoOBEeHb KpeauToCnoCObHOCTM, NpuU 3TOM
NMPUCYTCTBYET BbICOKAs 4YyBCTBUTE/IbHOCTb K BO3A4ENCTBUIO HebnaronpusTHbIX MepeMeH B
KOMMEpYEeCKNX, (UHAHCOBbIX W 3SKOHOMWUYECKUX YCIoBUSX. B yKasaHHyl penTUHIOBYIO
rpynny BKJOYAKOTCSA A0/TOBble MHCTPYMEHTbI C peUTUHIoM oT B- Ao B+ (no wkane S&P).
PeitnHrosas rpynna IV. B ykasaHHYl penTUHIOBYIO Fpynny BKJOYAKOTCA [AO/SFOBble
WHCTPYMEHTbI:
= 6e3 penTuHra, NPpMCBOEHHOIN0 PENTUHIOBLIMM areHTCTBaMu, yKasaHHbiMK B Tabnuue 1,
nnu
" C PENTUHIOM Huxe B- (no wkane S&P), NpUCBOEHHbLIM PEUTUHIOBbLIM AreHTCTBOM,
yKasaHHbIM B Tabnuue 1.
PeinTnHroBble rpynnbl MOryT 6biTb MepecMOTpeHbl MPU BbIMOHEHUUM OAHOIMO M3 CNeayoLmx
YC/TOBUM:
"= BHeCeHWe U3MEeHEHWN B METOAWKY pacyeTa M COCTaB MHAEKCOB MOCKOBCKOM BUpxH;
" M3MEHEeHMe CyBepeHHOro pentuHra PO areHtcreamum S&P, Moody’s, Fitch;
" [poyMe U3MEHEHUS Ha PbIHKE, MPU3HAHHbIE CYLLECTBEHHbLIMW ANS Lenei onpeaeneHus
PENTUHIOBbLIX Fpynmn.
MpoBepka ycnoBMn Ans nepecMoTpa PeMTUHIOBbIX FPYMnMn NPOBOAUTCS eXeKBapTanbHO.

2, Mopsipok onpepeneHus nNpUHaAANEXXHOCTU [AOJICOBOr0O MWMHCTPYMEHTa K
pPeluTUHIroBOMl rpynne

OnpeneneHve nNpuUHaANEXHOCTU AOAFOBOr0  WHCTPYMEHTa K  PEWTUHIOBOW  rpynne
BbINOIHAETCA Ha OCHOBaHWUW AaHHbIX BeAYLMX PEUTUHIOBbIX areHTCTB B COOTBETCTBMKU C Tabnuuen
1.



Ta6bnuuya 1.

ConocraBsieHMe wWKan pEﬁTMHrOBbIX areHTCcTB

Moody s S&P Fitch .
AKPA dKcnep MexxayHapo MexxayHapo Me>xxayHapo pelThHrosas
T PA AyHapoAa AyHapona AyHapon rpynna
Has wWwkKana HasA wWwkKana HasA wWwkKana
Baal BBB+ BBB+ .
PentuHrosas
AAA(RU) ruAAA Baa2 BBB BBB
rpynnal
Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU)
A+(RU), ruAA-, PenTuHroBasn
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) .
PentuHrosas
BB+(RU) ruBBB-, gy B B a III
rpynn
ruBB+ 24
BB(RU) ruBB B3 B- B-
.. . PeiTuHroBas
bonee HU3KNN PENTUHT / PENTUHI OTCYTCTBYET
rpynna IV

MpW HanuMuuM y [ONTOBON LEHHOM 6yMaru, ee 3MUTEHTa WU MOpYUUTENs HECKONbKUX

PENTUHIOB, BblbMpaeTcs HaMboNblNUA N3 UMEKLWNXCSA aKTyalbHbIX KPEAUTHbLIX PEATUHIOB, C YYETOM
cnepyoulero:

rpynn

NMpU HanWM4yMM pEeNTUHra BbIMyCKa WMCNOSb3yeTcs HanboNblKWA M3 aKTyasbHbIX KpeauTHbIX
PENTUHIOB BbliNyCKa, MPUCBOEHHbIX Pa3fIMYHbIMN PEATUHIOBbLIMW areHTCTBaMu;

B OTCYTCTBUM PENTUHrA BblNyCKa, MPUCBOEHHOIro XoTs 6bl O4HWMM PENTUHIOBbLIM areHTCTBOM,
MpuM HaAU4YMWM pENTUHra BSMUTEHTa UeHHOM O6yMarnm ucnonb3yeTcsa Haubonbwnini K3
aKTyallbHbIX KPEeAWTHbIX PENTUHIOB 3MWUTEHTA, MNPUCBOEHHbIX Pas3/IMYHbIMU PEUTUHIOBLIMU
areHTCcTBaMu;

B OTCYTCTBMW PEWTUMHIa BblNyCKa WU 3MUTEHTA, NMPUCBOEHHOr0 XOTS 6bl OAHUM PENTUHIOBbLIM

areHTCTBOM, NMpU HaAU4YNM penTUHra nopyymTens LueHHon 6ymarn ncnonb3syeTcs HambonbLUmin

M3  aKTyalbHbIX KPEeAUTHbIX PENTUHIOB MOpy4YnuTens, MNPUCBOEHHbLIX  Pas/INYHbIMU
PENTUHIOBbIMW areHTCTBaMM.
3. Oco6eHHOCTU onpeaesieHna KpeanTHbix cnpenoB ans I, II, III peMTUHroBbIX

KpeautHbin cnpea ans pentuHrosbix rpynn I, II, III paccuuTbiBaeTcs Ha Kaxayko party

onpeneneHus cnpaBeasiMBoil CTOMMOCTM A0JIFTOBOINO MHCTPYMEHTaA.




Mpn BbluncneHnn kpeagutHoro cnpega I, II, III penTUHroBbIX rpynn WMCNOMb3yeTcs
MeAnaHHOe 3HadeHue KpeauTHOro cnpeaa 3a nocneaHne 20 ToproBbiX AHel (<= paaThl
onpeneneHus crnpaBensiuBo CTOMMOCTH).

Ona pacyeta MeaAMaHHOro 3HadeHus kpeautHoro cnpeaa I, II, III penTWMHroBbIX rpynn
NCNONb3YIOTCA 3HAYEHUS AOXOAHOCTM CreAylowmnx ob6amraumMoHHbIX MHAEKCOB MOCKOBCKOM 6umpxu,
pacKpblBaeMbIX MO UTOram Kaxx4aoro TOproBoro AHs Ha cante MockoBcKo 6upxn:

a. NHaekc kopnopaTuBHbIX obnurauni (> 1 roga, peiTuHr = BBB-)

Tukep: RUCBITRBBB

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

ApXMB 3HAUYEHMWI: https://www.moex.com/ru/index/RUCBITRBBB/archive/
b. MHaekc kopnopaTuBHbIX obnuraumii (> 1 roga, BB- < pentunHr < BBB-)

Tukep: RUCBITRBB

OnucaHune nHpekca: https://www.moex.com/ru/index/RUCBITRBB

ApXUB 3HAYEHUN: https://www.moex.com/ru/index/RUCBITRBB/archive
C. MHaoekc kopnopaTuBHbIX obnuraunii (> 1 roga, B- < pentunHr < BB-)

Tukep: RUCBITRB

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

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

Pacuet MeamnaHHoro kpeautHoro crnpega ang I, II, III peNnTUHIOBbIX FPYynn OCYLECTBAAETCS B
cnenylowem nopsigke:
PevituHrosas rpynna I

PaccunTbiBaeTCa KpeaAnTHbIM cnpes Sprr 3@ Kaxabll n3 20 nocnegHMX TOProBbiX AHEN:

Seri = (Yruceirrees — KBJRruceitress) X 100, (5.1
rue:
Spri - 3HaYeHuna cnpefa, paccymMTaHHble B 6a3MCHbIX MYHKTaX;
YRUCBITRBBB - AoxoaHocTb uHAekca RUCBITRBBB, packpbiTas MOCKOBCKOM
6upxen;
KB RUCBITRBBB - 3HauyeHue CtaBku KB[] B TOuKe, COOTBETCTBYHOLEN Atopauuu

nHaekca RUCBITRBBB packpbiTot MockoBCKOM Bupiei.
PaccunTbiBaeTcs MeauaHHOe 3HadeHne KpeauTHoro cnpega Spf 3a nocnegHue 20 TOproebIX
AHel (MeanaHa 13 noaydeHHoro psaa Serr).
Mpn pacyeTe MeAMAHHOro 3Ha4YeHWUs KPeaMTHOro cripeda Spf; NPOMEXYTOUHbIE OKPYr/IeHUS
3HayeHuUn Sprr He npousBoasaTca. lonydyeHHoe MeAMaHHOEe 3HadyeHue KpeauTHOro cnpeda Sy
OKpYrnsieTcs No npasuiaM MateMaTUYecKoro OKpyrieHus A0 Lenoro 3HadyeHns 6asncHblX NyHKTOB.

PenTtuHrosas rpynna II
PaccunTbiBaeTca KpeauTHbI cnpes Sprir 3@ Kaxabii n3 20 nocneaHmnx TOProBbiX AHENR:

Spri = (Yrucertres — KB/lruceitres) X 100, (5.2)
re:

SPFII - 3Ha4YeHunsa cnpena, paCcC4MTaHHbIE B 6a3nCHbIX NYHKTAax,;



YRUCBITRBB - poxogHocTb wuHAekca RUCBITRBB, packpbitas MoOCKOBCKOM
bupxen;
KBJlrucBITRBB - 3HayeHue CrtaBku KB/l B TOuKe, COOTBETCTBYIOLIEN Alopaumn
mHgekca RUCBITRBB packpbiTon MockoBCcKoW 6upxen.
PaccunTbiBaeTca MeamaHHOe 3HaYeHue KpeauTHOro cnpega Sify; 3a nocnegHune 20 TOProebiX
AHel (MeanaHa 13 Nony4vYeHHoro psaa Serix)-
MNpu pacuyeTe 3HaYeHWS MeAMaHHOro KpeAWTHOro cnpeaa Sit; NPOMEXYTOUHble OKPYr/eHus
3Ha4YeHuUNn Sprpr HEe npom3BoasaTcsa. lonyyeHHoe MeauMaHHOe 3HauYeHue KpeauTHOro crnpeaa Siy;
OKpYrnseTcs No npaBuMiiaM MaTeMaTUYeCKOro OKpYr/ieHnsa A0 Lenoro 3HayeHmns 6asncHblX NyHKTOB.

PenTtuHrosas rpynna III
PaccunTbiBaeTCca KpeauTHbIN cniped Sprrmr 3@ Kaxabi n3 20 nocnegHnxX TOProBbiX AHEN:

Serin = (Yrucerrre — KBJrucaiTrs) X 100, (5.3)
rjae:
Sprin - 3HayeHna cnpeaa, paccunTaHHble B 6@3UCHbIX NMyHKTaX;
YRUCGBITRB - poxodHocTb wuHAaekca RUCBITRB, packpbiTags MOCKOBCKOM
bupxen;
KBJlrucBITRB - 3HayeHue CtaBku KBJ] B TOYKe, COOTBETCTBYIOLLEN AOopaunu

nHaekca RUCBITRB packpbiToihi MOCKOBCKOWM Bupxen.
PaccunTbiBaeTcss MeamaHHoOe 3HavyeHune KpeauTHOro crnpeaa Sity; 3a nocnegHue 20 TOProebiX
AHen (MegnaHa M3 noslyyeHHoro psaa Seri)-
MNpu pacuyeTe 3Ha4YeHUss MeAMAHHOr0 KpPeAWTHOro crnipena Siy; NMPOMEXYTOYHble OKpYr/ieHus
3Ha4YeHUN Spriir HE NpousBoasaTcs. [lonyvyeHHOe MeAMaHHOe 3HavyeHume KpeauTHOro cnpegda St
OKpYrAasieTcs no npaBuiiamMm MaTeMaTU4eCKOro OKpPYr/eHMsl A0 Lesioro 3HavyeHms 6a3ncHbIX MYHKTOB.

4, OCco6eHHOCTM onpeaesieHUusi KpeauTHbIX cnpepaoB ana IV peluTUHroBoM
rpynnbi

C y4yeTOM Hanuumsa B AaHHOW rpynne AO0AroBbiX MHCTPYMEHTOB HM3KOIMO0 KpeamuTHOro KayecTsa,
B T. 4. npeanedonTHbIX, a TakKXe A[O0JroBblX WMHCTPYMEHTOB YAOBAETBOPUTENIbHOIMO KpeauTHOro
KayectBa, HO 6e3 pelTuHra, MeauvaHHbIM KpeauTHbIM cnped  Spfy  PaccyMTbIBAaeTca  Ha
MHAMBUAYaANIbHOW OCHOBE A/151 KaXXA0ro A0JIr0BOr0 MHCTPYMEHTA.

3HayeHne MeanaHHOro KpeaAuTHOro cnpefa Assa A0SrOBOro MHCTPYMEHTa, BKAOYeHHoro B IV
PENTUHIOBYIO FPynny, PacCuYMTbIBAETCSH Ha KaXAaylo AaTy onpeaesnieHns cnpaBeanvBoi CTOMMOCTM
A0IFOBOr0 MHCTPYMEHTA B CneaytolleM nopaake>:

HE pexe 4YeM Ha nocnegHWi [AeHb KaxAoro KesapTana Ansa A[OArOBOro  MHCTpyMeHTa
onpepenseTca 3HavyeHue KpeauTHOro cnpega Cc NMpuUMEHEeHWEM OAHOro M3 repeyvyucneHHbIX HUuxe
cnocoboB (panee - 3KCNepTHOE 3Ha4yeHMe KpeauTHoOro cnpega). OAHOBPEMEHHO A9 AOAroBOro
MHCTpYMeHTa onpeaenseTrca BesindMHa OTK/IOHEHUSA 3KCMNepTHOro 3HauyeHus KpeauTHOro cripena ot
3Ha4YeHMs MeaMaHHOro KpeanTHOro cnpega, paccymMtaHHoro ansg III pedTMHroBoM rpynnbl Ha 3Ty Xe
naty (ASpran-vy);
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Ecnu Ha paTy onpeaeneHus cnpasBeanvBol CTOMMOCTM AO/ITOBONM LeHHOM 6yMaru, BkatoYeHHOM B IV pedTUMHroByio rpynny,
3Ha4YeHWe MeaMaHHOro KpeanTHOro cnpeaa Ans Heé He yCTaHOBIEHO, TO pacyeTHas LieHa Takon A0NroBOM LEeHHOW 6ymaru
onpeaeneHHass METOAOM NPUBEAEHHON CTOMMOCTU ByAyLIMX AEHEXHbIX NOTOKOB NPU3HAETCs PaBHOW HYJHO



MeAWAHHbIN KpeauTHbIM cnpen SHY,, AN OONrOBOMO WMHCTPYMEHTa MNPU3HAEeTcs paBHbiM (B

nopsiake ybbiBaHUSA NMpUopuTeTa):

9KCMNEPTHOMY 3Ha4YeHUD KPeaAUTHOro crpefa, eciyu OHO pacCyMTaHO Ha AaTy onpeaeneHus
cnpaBeaMBoi CTOMMOCTM A0NITOBOrO MHCTPYMEHTA;
3Ha4YeHN0 MeaMaHHOro KpeanTHOro cnpeaa, paccumtaHHomy ans III penTuHrosol rpynnbl Ha
AaTy onpeaeneHus crnpaseanBoOn CTOMMOCTM AOJIFOBOr0 MHCTPYMEHTa M YBE/IMYEHHOMY Ha
BE/MYUHY ASprp_1yy, PACCUMTAHHYIO HA Hambosiee MO3AHIOW AATy OnpeAesieHns 3KCNEPTHOro
3Ha4YeHUs KpeauTHOro crnpeaa Anasa AAaHHOIro A0AroBOro MHCTPYMEHTA;

B uendax HacTtosiwero nyHKTa B pacyeTe 3Ha4YeHUs MeaAuaHHOro kpeauTHoro cnpepa ansa III

PENTUHIOBOM FpPyMMbl HE YYUTbIBAETCS NMpemMms 3a cybopaMHMPOBAHHOCTb B Cllyyae, ec/iu 4ONroBOK

MHCTPYMEHT ABNSIeTCA Cy60pANHUPOBAHHbLIM.

Mpn pacuyeTe 3KCMNEPTHOro 3HAUYeHUsI KPeAWTHOro crnpeda MaKCUMasbHO MCNOJb3YyHTCS

Habnoaaemble PbIHOYHbIE AaHHbIE. Huxe npunBeaAeEeHbl BO3MOXHblE METOAbl paCHeETa 3KCNEPTHOro
3HaA4YeEHNA KpeauTHOro cnpeana B nopsaake Y6HBaHMH npunopunTeETAa NO UCMNONTb30BAHUIKO PbIHOYHbLIX

AaHHbIX:

Ecnu y smuTeHTa nMetoTcsi B obpalueHun Apyrue BbiMyCKWM AO0MrOBbIX LEHHbIX 6ymar, no
KOTOPbIM CYLLECTBYEeT aKTUBHbIA PbIHOK M MUMEKTCS AOCTYMHble LeHbl YPOBHSA 1 nepapxuu
cnpaBeanMBoON CTOMMOCTU, TO MeAMAHHOE 3HAYEeHWe KpeaUTHOro crnpefa paccymTbiBaeTCs Mo
dopmyne (5.4) kak cpegHee 3HaYeHUeE OTKIIOHEHMN 3 PEKTUBHOM AOXOAHOCTU K MOraleHunto
(opepTte) Takmx Bbinyckos oT CrtaBku KB ans cpegHeB3BELWEHHOro cpoka A0 noralleHums
(obepTbl) COOTBETCTBYHOLWENO BbIMyCKa.

Spty = OKPYTJI(CP3HAY(YTM; — KB/];),4) % 100, (5.4)
rue:

Setv - MeAMaHHOe 3Ha4yeHue KpeaMTHOro crnpega, pacCcyuTaHHble B
6a3NCHbIX MyHKTaX;

YTM; - addeKkTMBHas [OXOAHOCTb K noraweHuto (odepte) no
CpeAHEB3BELUEHHOM LUeHe J-ro BbiNyCKa [AOO0JIrOBOM LIEHHOM
6ymaru, packpbitad MOCKOBCKOWM bupxen;

KB/; - 3HayeHme CrtaBkm KBl B TO4UYKe, COOTBETCTBYHLLEN
cpefgHeB3BeLLEeHHOMY CpoKy Ao noraweHus (odeptbl) J-ro
BblMyCKa A40/roBOW LieHHOW ByMaru;

[ - MAEHTNUPUKATOP BbiNyCKa A0JrOBOM LieHHON 6yMarm aMuUTeHTa,

OT/INYHOIO OT OLIEHMBAEMOrO.
Ecnn BbINycKy AONrOBOW LEHHOW 6yMarn wam 3MUTEHTY /NopyyvYnTentd 3TOro BbiMycka
MPUCBOEH PEUTUHT MeXAYHapOAHbIM WIN HAUWOHaNbHbIM PEWTUHIOBbIM AreHTCTBOM,
yKasaHHbIM B Tabnuue 1, To MeanaHHOe 3HAYeHMe KpeaAUTHOro cripefja paccyuTbiBaeTcsi no
dopmyne (5.5) kak cpegHee 3Ha4vYeHMe OTKIOHEeHUM 3 PEKTUBHOM AOXOAHOCTU K MOraleHuto
(odbepTe) BbINYCKOB A0ArOBbIX LEHHbIX OyMar € TakmMM Xe Wunnm 6nM3KMM KpeauTHbIM
PENTUHIOM, PbIHOK MO KOTOPbIM NMPU3HAETCH aKTUBHbLIM N UMelTCA Habnaaemblie pblHOYHbIE
ueHbl ypoBHs 1, oT CraBku KB/l ons cpeaHeB3BELLEHHOrO Cpoka A0 noraweHunsa (odepThbl)
COOTBETCTBYIOLLEro BbiMycKa.



BAV3KNUM KpeaAUTHbIM PEUTUHIOM MPU3HAETCSH KPEAUTHbIN PEUTUHIT, KOTOPbIN OTKJIOHSAETCS OT
KPeANTHOro penTUHra aMUTEHTA/BbiNyCKa/NopyunTens no BbiMyCKy Ha +/- OAHY KPeAUTHYIO

CTYMeHb.
SPty = OKPYTJI(CP3HAY(YTM; — KB/I;), 4) x 100, (5.5)
rae:

Setv - MeAuaHHOEe 3Ha4yeHue KpeauTHOro crnpena, paccyuMTaHHble B
6a3nCHbIX NYHKTax;

YTM; - 3ddeKkTMBHaa A[O0XO0AHOCTb K noraweHuto (odepTte) no
CpeAHeB3BelEeHHON LUeHe j-ro BbiNycka AONrOBOM LIEHHOW
6ymarn, packpbiTad MOCKOBCKOW bupxen;

KB/ - 3HayeHue CraBkn KB[l1 B TOYKe, COOTBETCTBYOLLEN
CpeaHeB3BeleHHOMY CpoKy Ao noraweHus / odeptbl j-ro
BbIMyCKa AONT0OBOM LEHHOM bymaru;

j - naeHTndmKaTop BbiNyCcKa AOArOBON LleHHOW 6yMaru, OTIMYHOro

OT oOoueHmBaemMoro, C TaKuUM Xe WIn 6/IU3KUM KpPpeEANTHbLIM
PENTUHIOM.

* [lpwn OTCYTCTBMM pENTUHIA BbiNyCKa AOJIFOBOM LEHHOM 6yMarn, sMUTeHTa / NOpydnuTeENns 3TOro

BbiMYyCKa, NpuUCBOEHHOro mMexayHapogHbiM WM HaUWOHa/IbHbIM peVITMHFOBbIM areHTCTBoM,

yKasaHHbIM B Tabnuue 1, MeamnaHHoe 3HavyeHne KpeauTHOro cnpeaa paccymTbiBaeTcs:

o

KaK OTK/IOHeHMe 3(PEdeKTUBHON A0XO0AHOCTM K noraweHuto (odepTte) Bbinycka
AOMrOBON LeHHON 6yMarn aHanormyHoro KpeamTHOro Kayecrsa, pblHOK MO KOTOPOMY
NPpU3HaeTCs aKTUBHbIM W  WUMEIKTCH pPbIHOYHbIE LEeHbl YPOBHA 1 uvepapxuu
cnpasegnmeoi ctommoctn, oT CtaBku KB ana cpegHeB3BELWEHHOrO Cpoka Ao
noraweHuns (odepTbl) COOTBETCTBYIOLLErO BbIMycCKa.

AHanormyHoe KpeauTHOe KayecTBO MOXET onpefenatbCd Ha  OCHOBaHUM
NPUCBOEHHOI0 KPeAUTHOro penTUHra Ncxoaa M3 BHYTPEHHEN METOAMKWM onpeaeneHus
BENIMUYNHbI KpeaUTHOrO pucka.

Kak MeAuMaHHOe 3HadeHue KpeauTHOro cnpepa, paccumtaHHoro ansa III perdTuHrosom
rpynnbl, yBeIMYEHHOE Ha BeNUYNHY AFD.

BennunHa AFD exerogHo onpefensieTcs Kak pasHuua Mexay CpeAHUMM 3HayeHuem
4acToTbl AedonToB>® BbLIMYCKOB AOArOBbLIX LIEHHbIX 6yMar POCCMIACKMX 3MUTEHTOB,
OTHECEHHbIX K penTuHroson rpynne IV, u cpeaHuMM 3HadeHneM 4acTtoTbl AedOonToB
BbINYCKOB AOJITOBbIX LEHHbIX 6yMar pOCCUUCKUX 3SMUTEHTOB, OTHECEHHbIX K
peiTuHroson rpynne II1%°,

CpenHee 3HayeHue 4actoTbl AedONTOB BbINYCKOB AOAr0OBbIX LUEHHbIX 6ymar,
OTHECEHHbIX K COOTBETCTBYIOLLEN PENTUHIOBOWM rpynne, onpeaensercsa no gopmyne:
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OnpepeneHne 4actoTbl AedONTOB MNPOU3BOAMTCS Ha OCHOBaHUM MNY6AMYHBLIX AOCTYMHbIX JAaHHbIX Mo AedonTam,

nybnvKyeMbIx Ha cavTe COOTBETCTBYIOLLEro areHTCTBa.

JedonT B oTHOWeHWUM XOTS 6bl 0AHOro 06s3aTenbCTBa, MPeAyCMOTPEHHOrO XOTSl 6bl OAHUM BbIMYCKOM AOMIOBbIX LIEHHbIX
6ymar amuTeHTa, NpeanonaraeTt AedonT SMUTEHTA.

*c y4é€TOM TOro, 4To npu yrpose gedonta 4ONroBbIX 0643aTeNbCTB SMUTEHTA PENTUHIOBbIE areHTCTBa, Kak NpaBuso,
0T3bIBaOT /IN6O CYLLECTBEHHO CHWXAIOT 3HAYEHWNSI PEMTUHIOB A0 HACTYyMIeHUs COOTBETCTBYIOLLEro CObbITUS, AN Lenen
pacyeTa nokasatens AFD ®oHA MOXET onpenensTb PENTUHIOBYIO FPYMNNy SMUTEHTA C yY4ETOM 3HaAYeHUW nNpeablayLmx

pPENTUHIOB.



rac:

ISP

IS

N

N Isp
AFD = CP3HAY Zl— , (5.6)
n

- KOJIMYECTBO POCCUMCKUX IMUTEHTOB BbIMYCKOB AONrOBbIX LEHHbIX 6ymar,
OTHECEHHbIX B COOTBETCTBUM C Tabnuuen 1 K COOTBETCTBYIOLWEN PENTUHIOBOWM
rpynne, ponyctmBwux gedont xota 6bl  ogHoro ob6si3aTtenbCTBa,
npeaycMOTPEHHOro XoTs 6bl 0AHWUM BbINYCKOM AOJIOBbIX LEeHHbIX 6ymar B
TeyeHne COOTBETCTBYIOLWEro nepuoaa (roga) HabnwoaeHus;

- KOJINYECTBO POCCUMCKUX 3SMUTEHTOB BbIMYCKOB AOJSIFOBbIX LEHHbIX 6ymar,
OTHECEHHbIX B COOTBETCTBMKU C Tabnuuelh 1 K COOTBETCTBYIOWEN PEATUHIOBOM
rpynne;

- NopsAaKoBbIM HoOMep nepuoaa (roga) HabnwaeHus, MnpuHagAexawmnin
MHOXecCTBY N;

- KONn4ecTBo nepumoanos HabnoaeHus, ner.

PesynbTat pacyeta FD okpyrndercsd no npasuiaM MaTeMaTUYeCcKoro OKpyrieHus no
LLenioro 3HavyeHus.



