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1. O6wme nonoxeHus.

1.1. Hacrtoswme [lpaBuna cocTaBneHbl B COOTBETCTBMM C YKasaHueMm baHka Poccum ot
31.10.2018 N? 4954-Y «O nopsagke pacyeTa TeKylleh CTOUMOCTU aKTUBOB U CTOMMOCTU
YMCTbIX aKTUBOB, COCTaB/IAOWMX NEHCUOHHbIE HAKOMIEHUS, MOPSAKE N CpOKax pacyeTa
CTOMMOCTU aKTMBOB, COCTaBASAIOLWMX NEHCUOHHbIE pe3epBbl, U COBOKYMHOW CTOMMOCTHU
NEHCUOHHbIX PE3epPBOB HErocyAapCTBEHHOI0 NEHCMOHHOIo poHAa» (Aanee — YkasaHue).

1.2. Hacroswmwe MpaBuna onpeaenatoT NopsiaoK pacyeTa (Aanee COBMECTHO NMbHO Kaxabin B
oTaenbHocTn - MNokasaTtenu)

e TeKylleh CTOMMOCTU aKTUBOB, BeNUYMHbI 0643aTeNbCTB M CTOMMOCTU UYMUCTbIX
aKTMBOB, COCTaBNAOWMX MEHCUOHHbIE HAKOMJIEHUA HEerocyaapCTBEHHOMO
neHcuoHHoro ¢oHaa (manee - HM®), B TOM u4ucne HaxoaawMmecs B
OOBEpPUTENbHOM  yMpasBfieHWM MO  KaXAoMy [AOroBopy [OBEPUTENIbHOrO
yrnpaBneHus cpeacTBaMm NEHCUOHHbIX HAaKOMIEHNN,

e CTOMMOCTM aKTUBOB, Be/IMYUHbLI 06a3aTeNbCTB, COCTABASOLWMUX CPeacTBa
NEHCMOHHbIX pe3epsoB HM®, B TOM uyucie HaxoAAWMXCA B [OBEPUTENIbHOM
YyNpaBneHUn No KaxaoMy A0roBopy AOBEPUTENIbHOIO YNpaB/iEHUS CPEeNCTBaMU
NEHCUOHHbIX pe3epBOB, U COBOKYMHOM CTOMMOCTU NEHCUMOHHbIX pe3epsoB HIM®

1.3. B HacTtoawwux [lpaBunax He OTpaxatTCa [MOJIOXEHUS, KOoTOpble OAHO3HAYHO
npeaycMoTpeHbl B YKasaHuu,

1.4. HIO®, ynpasnswowune KOMNaHMN, 3aK1I0UYMBLUME AOTOBOPbLI JOBEPUTENIBHOIO YrpaBieHUs
c HMN®, paccunTbiBalOT TEKYLYK CTOMMOCTb aKTMBOB W CTOMMOCTb YMUCTbIX aKTWUBOB,
HaXOoAALWMXCA B JOBEPUTENBLHOM yNpaBieHUM NO AOrOBOPY AOBEPUTENIbHOMO YNpaBieHns
CpeAcTBaMM MEHCUMOHHbIX HAKOMMEHWI, CTOMMOCTb aKTMBOB, B KOTOPble pa3MeLleHbl
CpeAcTBa MEHCUOHHbLIX pe3epBOB, B COOTBETCTBMW C YKa3aHWEM, YYETHON MONUTUKOW
HM®, HacToAwwumMu MNpaBunamMn, PernaMeHTOM crneuuasn3dmpoBaHHOro Aenosutapusa o
OCYLLECTB/IEHNIO  KOHTPONA 3@ [JeATeNbHOCTbI0O N0  MHBECTUPOBAHWIO  CPeacTs
NMEHCUMOHHbIX  HAKOMMEHMA Ha OCHOBaHMW  [AOroBopoB 06 oOKasaHum  ycnyr
cneunanu3npoBaHHOro Aeno3uTapus HerocyaapCTBEHHOMY MEHCUOHHOMY doHAY U
yNpasnsaoLWnM KOMMNaHUAM, OCYLLECTB/ISAIOWMM JOBEPUTENbHOE YrpaB/ieHne cpeacTBamum
NMEHCUOHHbBIX HaKOMJEHWA NO AOroBOPY C HEroCyAapCTBEHHbIM MEHCUOHHbLIM (POHAOM,
PernameHTOM cneunannM3aMpoBaHHOrO AEn03nTapus UMHBECTULMOHHbLIX GOHAOB, NaeBbIX
MHBECTULMOHHbIX (OHAOB W HErocyAapCTBEHHbIX MEHCMOHHbIX dOoHAO0B (Janee -
PernameHTsbl).

1.5. Pacuet lokasaTenen, NpeayCMOTPEHHbIX YKa3aHMEM, OCYLLEeCTBMSETCA B nopsiake u
CPOKMW, YCTAHOBJ/IEHHblE COOTBETCTBYIOWMM PernameHToM. B cnyyae ecnu YkasaHuem
npeaycMoTpeHbl 6onee paHHME CpoOKWM ocylecTBieHus pacyéta [lokasaTenehn B
CpaBHEHWWN C COOTBETCTBYIOWMNM PernaMeHTOM, MCMONbL3YHTCA CPOKM, YCTAHOBJSIEHHbIE

YKa3zaHueM.
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1.6. YperynupoBaHue pasHornacuii Mexay HMN®, ynpasnawwen KOMNAHMENH W
creuvanu3MpoBaHHbIM  Aeno3nTapMeM Mnpu  pacyérte CTOMMOCTM YUCTbIX aKTUBOB
NpOM3BOAMTCS B MOpsAKE, YCTaHOBIEHHOM COOTBETCTBYIOLWMM PernaMeHToM.

1.7.  Pac4yeT CTOMMOCTM YMCTbIX aKTUBOB MPOU3BOAMTCS Ha Kaxxablh pabounmin aeHb, KaXAabli
AeHb, B KOTOPOM COBEpLUASINCL OMepauun C akTUBaMW, COCTaBAAOWMMU MEHCUOHHbIE
HaKOMMEHUs NN NEHCUOHHbIE pe3epBbl, €CNIN TaKOW AeHb He ABNAsSeTcs pabounMm, U Ha
nocneaHui KaneHAapHbl AeHb Mecsiua, eCiv OH NPUXOAUTCS Ha Hepabouunin feHb.
Pacuet lNoka3zaTenen NponM3BOAMTCS MO COCTOAHMIO Ha 23:59:59 MoOCKOBCKOrO BpeEMeHMU
AaTbl, 32 KOTOPYIO paccumTbiBatoTcs Mokasarenu.

1.8. CrouMoCTb aKTMBOB M 0653aTeNbCTB, BblpaXeHHasi B UHOCTPAHHON BasloTe MOANEXMUT
nepecyety B pybnu no oduumanbHOMy Kypcy, yCTaHOBNeHHOMY baHkoM Poccuu Ha aaty
pacyeTa lNokasaTtenen.

B cnyyae ecnn baHKoM Poccum He yCTaHOB/IEH KYPC WHOCTPaHHOW BastoTbl, B KOTOPOW
BblpaXkeHa CTOMMOCTb aKTMBOB (06543aTenbCTB), K pybt0, TO NCMOMb3yeTcs COOTHOLWEHUe
MeXAay KypcoM WHOCTpaHHOW BasntoTbl U pybnem, onpenensemMoe Ha OCHOBE Kypca 3TUX
BaJIlOT MO OTHOLWIEHMIO K aMepukaHckoMmy ponnapy (USD) (kpocc-KypC WMHOCTpaHHOWM

BasOThl, ONpeAeneHHOoN Yyepe3 aMmepukaHckui gonnap (USD)).

2. Kputepuu npusHaHusi aKTUBOB U 0653aTeNnbCTB.

2.1. Tllpu3HaHMe aKTMBOB M 06sa3aTenbCTB (B 4YacTu 0653aTenbCcTB, NpeayCcMOTPEHHbIX
YKaszaHveM) Npou3BOAUTCA B MNOPSAKE, YCTAHOBAIEHHOM y4yeTHon noautukoin HMNO, c
yyeToM O0COb6eHHOCTel, MnpeayCMOTPEeHHbIX HacTtoswwmmu  [paBunamm, UTOo B
COBOKYMHOCTM COOTBETCTBYET KpUTEPUSM TMPU3HAHUSA aKTMBOB U 06a3aTenbCTB,
npefycMoTpeHHbIX OTpacneBbiMW CTaHAapTaMu 6yXranTepckoro ydeta HeKpeAWTHbIX
duHaHCcoBbLIX opraHusaumin (ganee — OCBY H®O) u MexayHapoAHbIMKM CTaHAapTamu
(UMHAHCOBON OTYETHOCTU, BBEAEHHbIMM B AEWCTBME Ha TeppuTopunm POCCUINCKON
®epepaummn (aanee - MCO0). Kputepum npnaHaHms oTae IbHbIX aKTUBOB U 06593aTeNnbCTB
ycTaHoBneHbl B NpunoxeHun N21 k HacTtosawmm lMNpasunam.

2.2. CrtouMMOCTb UeHHbIX 6ymar, noaydeHHbix no 1 yactn caenku PEMO, He Bkato4yaeTcs B
pacyetr CYA. CToMMOCTb LeHHbIX 6ymar, nepegaHHbix no 1 4vactu caenkm PEMO 6e3
npekpalweHns NpusHaHus, BkatovaeTcsa B pacyet CHA.

B pacuet CYA Bk/toyaeTcs:
e B COCTaBe aKkTMBOB (AebUTOPCKOM 3a[40NXKEHHOCTU) - CTOMMOCTb AEHEXHbIX
CpeacTB, NpeaocTaBieHHbIX No 1 yactu caenku PEMNO,
e B COCTaBe KpeaMTOPCKOM 3af40NXKEHHOCTU - CTOMMOCTb [AEHEXHbIX CpeacTs,

nony4deHHbIX No 1 yactu caenkn PENMO.

3. MeToabl onpeapesieHna CTOMMOCTU aKTUBOB.

3.1. [lpu nepBoHayanbHOM MPU3HAHMM aKTUBbI OLLEHMBAOTCSA MO CrpaBeASIMBOA CTOMMOCTH.
CnpaBeannBoii CTOMMOCTbIO akTMBa MpW MepBOHayanbHOM MPWU3HaHUMK, KakK MnpaBuio,

ABNSAETCS CTOMMOCTb npuobpeTeHns akTmea (crnpasBepnmeas CTOMMOCTb MnepefaHHoro
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BO3MELLEHNS, CyMMa pa3MeLleHHbIX AeHeXHbIX CpeACcTB, CKOPPEKTUPOBAHHAs B Cy4vasX,
npeaycMoTpeHHbiX OCBY HOO).

Ecnn cTOMMOCTb MNpuobpeTeHus akTMBa He MOXeT O6biTb Mpu3HaHa cnpaseasvuBoin
CTOMMOCTbIO LEHHOM b6yMarum, TO cnpaBeanMBasi CTOMMOCTb TaKOM LEHHOW 6ymarm
onpeaensercs B COOTBETCTBMM C M.3.3.

3.2. [locne nepBOHayanbHOrO0 MPU3HAHUS W [0 MNPEKpalleHUss MNpU3HaHUA  aKTUBbI
OLEHNBAIOTCA NO aMOPTU3NPOBAHHON CTOMMOCTU NM60 MO CrnpaBeanvBON CTOMMOCTU B
3aBMCUMOCTU OT UX Knaccubukaymu.

Knaccudukauma akTMBOB OCYLLECTBASETCS B MNOPSAKE, NPefyCMOTPEHHOM Y4YeTHOM
nonutukon HMN® B coortBerctBun ¢ OCBY HO®O n MexayHapoAHbIM CTaHAApTOM
¢dunHaHcoBon oTtyeTHOCTU (IAS) 39 "®MHAHCOBbLIE MHCTPYMEHTbI: MPU3HAHME U OLeHKa".

3.3. Pacuet cnpaBeanvnBoi CTOMMOCTM aKTUBOB (BeNNYMH 0693aTenbCTB) OCYLLECTBASETCA Ha
ocHoBaHmn MC®OO (IFRS) 13 "OueHka crnpaBeanmMBon CToumMocTum”.

MeToabl pacyéTta crnpaBensiMBOMA CTOMMOCTU aKTUBOB M BennMyuH ob6s3aTenbCcTB, B TOM
yncne onucaHue MCTOYHUKOB JAaHHbIX Ans pacyéra CTOMMOCTM aKTUMBOB (BENUYMHBI
06a3aTenbCTB), nopsaka wux Bblbopa, nopsaka MNpU3HAHWUSA PbIHKOB aKTUBOB U
06a3aTenbCTB aKTUBHbLIMU, KpUTepun Boibopa cnocoboB 1 Moaenen oueHKM CTOUMOCTU B
3aBUCMMOCTM OT BUAOB aKTUBOB 1 0643aTeNbCTB YPOBHU ONpeaensieMblX LeH NpuBeaeHbl
B MpunoxerHunn N°2 k HacToAwmM lNpasunam.

MNpu onpeaeneHun CnpaBeasIMBON CTOMMOCTM aKTMBOB (BeWYMHbI 0653aTenbCTB) B
OTCYTCTBMM MUCXOAHbIX [AaHHbIX NEepBOro YPOBHA Ha JAaTy pacyeTa crnpaBeanvBoi
CTOMMOCTM  MPUMEHSAIOTCH  MUCXOAHble  AaHHble BTOPOro W TPETbero YpOBHSH,
npenycMoTpeHHble [lpunoxeHnem N2 2, Ha pgaTy pacyeTa cnpaBeasiMBOA CTOMMOCTMU
He3aBUCUMO OT BEIMUYMHbI U3MEHEHUS UCXOAHbIX AaHHbIX MO CPABHEHUIO C NpeablayLnM
pacyeToM cnpaBeanBOi CTOMMOCTH.

3.4. PacueTt cTOMMOCTM aKTMBOB (BeNMUYNH 0653aTeNbCTB), 3@ UCKITIIOYEHMEM OLIEHMBAEMbIX MO
CcrnpasefnMBoOi CTOMMOCTU, OCYLLECTBASETCS Ha OCHOBaHWN MexayHapoAHOro ctaHaapTa
durHaHcoBon oTyeTHOCTU (IAS) 39 "®OUHaHCOBbIE NMHCTPYMEHTbI: MPU3HAHME U OLeHKa".
MeToabl ydyeTa W onpegeneHnsl CTOMMOCTM akTuBoB (o6s3aTenbCcTB), MNOMWMO
OLlEeHMBAEMbIX MO CrpaBeasMBoO CTOMMOCTWU, YCTAHOBMEHbI YYETHOM nonutukon HMNO,
noaxoAbl K OMNpefeneHutd CTOMMOCTM OTAeNbHbIX BWAOB aKTMBOB (06a3aTenbcTB),
npueeaeHbl B MpunoxeHnn N2 3 Kk HacTosweMmy Mopaaky.

3.5. Cnocob ydyeta BnOXeHUA B akuuu (Nav) AOYEPHUX aKLUMOHEpPHbIX 06LWecTB u Ans
BJIOXXEHMA B akumu (nam) acCcoUuMMpPOBAHHbLIX aKLMOHEpPHbIX o06uecTB (naeBbix
WHBECTULMOHHbIX POHAOB) YCTaHaBAINBAETCS B YYeTHOW nonutuke HI® B cOOTBETCTBUM
C MexayHapoaHbIM CTaHAapToM duHaHcoBoi oT4yeTHocTM (IAS) 27 "OTaenbHas
¢dunHaHCcoBas OTYETHOCTL".

CToMMOCTb akuuu (naeB) AOYEPHUX WU aCCOUMMPOBAHHBLIX aKLMOHEPHbIX 06LecTB
(naeBbIX MHBECTULMOHHbIX HOHAOB) onpeaensieTcs B 3aBMCUMMOCTU OT crnocoba yueTa

BJIOXXEHMW B Takne akumn (nam), yCTaHOBJIEHHOIO YyYE€THOM nonmTukon HMO.
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4. MNMpunMeHeHMe OTYETOB OLEHLMKA ANA onpeaesieHnn CI'IpaBeAﬂVIBOﬁ CTOMMOCTMU.

4.1. CTOMMOCTb aKTMBa onpefenseTcs Ha OCHOBaHMM OTYETa OLEHLLMKa NpU OAHOBPEMEHHOM
cobnogeHnun cneayowmx ycrnoBun:

e OLEHLMK CoOoTBETCTBYET TpeboBaHUsAM YKasaHus;

e B OTYETe OuUeHWMKa NpeayCMOTPEHO, YTO OH COCTaBfieH AN  onpeaeneHus
CripaBeAnvMBON CTOMMOCTM aKTMBa B COOTBETCTBMWM C  MexAyHapoaHbIM
cTaHgaptoM duHaHcoBo oTuyéTHocTM (IFRS) 13 «OueHka cnpaseanvBoi
CTOMMOCTU>», BBEAEHHbIM B AeicTBue Ha Tepputopumn Poccuiickon ®epepaumm;

e 13 OTYUETa OLEHLUMKA MOXHO YeTKO OnpeaenunTb CTOMMOCTb obbekTa 6e3 yueTa
HanoroB, KOTOpble YNJa4yMBalTCAd B COOTBETCTBMM C 3aKOHOAATENbCTBOM
Poccuiickon deagepaumm MnmM MHOCTPAHHOrO rocyaapcresa Npu nNpuobpeTeHun u
peanu3aumm yKasaHHbIX aKTUBOB;

e JaTa OUEHKM CTOMMOCTWM AO/KHA 6bITb HE paHee WeCTU MecaueB A0 AaTbl NO
COCTOSIHMIO Ha KOTOPYH pacCYMUTbIBAeTCH CTOMMOCTb YMCTbIX aKTUBOB.

4.2. Wcnonb3oBaHue oTyeTa OueHwmka ob6s3aTenbHO Npu  OnNpeaeneHuu CrnpaseasivBoin
CTOMMOCTM HEABMXMMOIo WMYyLLEeCTBa, a TaKXe [AOMyCKaeTcsa npu onpeaeneHun
CrpaBeAnMBON CTOMMOCTU LieHHbIX 6ymar, 4ebuTopckon 3a40/MKEHHOCTU, UHBbIX aKTUBOB
B TOM uuCne B C/yyasX, Korga crnpasBeasiMBy0 CTOMMOCTb HEBO3MOXHO AOCTOBEPHO
onpeaenuTb MO METOAMKAM, W3NO0XEHHbIM B HacToswwmx [lpaBunax, nNpu OTCYTCTBUMU
HabngaeMblX AaHHbIX, 3KCMEPTHbIX MPOrHO30B W WHbIM MNpuynHaMm. OnpeaeneHuve
cnpaBeasiMBoOM CTOMMOCTM Ha OCHOBaHWM OTYETa OLUEHLIMKA MMEEeT MPUOpUTET nepes
MHbIMK cnocobaMu OLLEHOK BTOPOr0O M TPETbEro YpOBHS.

4.3. [nAa oueHKWN NAEHTUYHbIX aKTUBOB, MOXET UCMNOJIb30BaTbCA OANH OTYET oueHwunka HMNO
M BCEMM YMNPaBASOWMMW KOMMNAHUAMMU, 3aKIOYMBLUMMU [AOrOBOPbl AOBEPUTENBHOIO

yrnpasneHus c HMO.

5. 3axknounTtenbHble NOJIOXKEHUNA

5.1. Hactosawmwe Mpasuna npumensotTca ¢ 01.01.2021 r.

5.2. W3MeHeHMs U1 [JOMNofIHEHMA B HacTtoswme [lpaBuna BCTynawT B CUAYy C AaThl,
onpeaenérHHon HM® wn ykasaHHoi B [paBunax (M3MEHEHUSX U OOMOSIHEHUSIX K HUM).
YKa3zaHHasg aata He MOXET 6biTb paHee 5 pabouunx gHew ¢ gaTbl Ny6AMKaunm U3MEHEHW
n gononHeHwun B MNpaBuna Ha cante HMN® B MHHOPMALMOHHO - TETEKOMMYHUKALMOHHOWN

cetn «UNHTepHeT».
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[Ipunoxenue Nel

k [IpaBuiiam omnpenenenus

TEKYIEW CTOMMOCTH aKTHBOB M CTOMMOCTH YMCTBIX aKTHBOB,
COCTABIIAIOIINX IEHCHOHHBIE HAKOIUIEHHUS,

CTOMMOCTH aKTHBOB, COCTaBJIAIONINX IIEHCHOHHBIE PE3EPBHI,

U COBOKYITHOM CTOMMOCTH IIEHCUOHHBIX PE3EPBOB
1. Kputepun npusHaHUA aKTUBOB

1.1. LUeHHble 6yMmaru

Bupabl akTuBoB LleHHble 6YMarVI, B TOM 4yncne AeEnO3nNTHbIE CepTI/Id)MKaTbI

Kpnrepun [data nepexoga npaB  COBCTBEHHOCTM Ha  UeHHble  bymaru:

NnpyU3HaHns

e ecnu ueHHasa 6ymara noanexuT ydeTy Ha cyeTe Aeno - AaTa 3a4MciieHns
LeHHOM 6yMarnM Ha CYeT Aeno, OTKPbITbI ynpasnsilowen KoMnaHum
HM®/HMN® B cneunann3MpoBaHHOM Aeno3uTapun, MNOATBEPXAEHHas
COOTBETCTBYIOLWEN BbIMUCKOW NO CYETY Aeno;

e O AENO3MTHbIM cepTudmKaTaM - JaTa 3a4nCiIeHNs BO BKNaa (Aeno3uT)
OEeHeXHbIX CpeAcCTB, MOATBEPXAEHHas BbIMUCKOW CO cyeTa No BKNaay
(aeno3uty) wnam ¢ patel npuobpeTeHus Takoro ceptudukaTa
NOATBEPXAEHHON aKTOM.

Kpnrtepun [Jata nepexoga npaB  COBCTBEHHOCTM Ha  UEHHble  6ymaru:
npekpaijeHus
NpHU3HaHNs e ecnu ueHHasa bymara, NoAnexuT yyeTy Ha cyeTe Aeno - Aata CnmcaHus

LeHHon bymarn co cyeTa Aeno, OTKPbLITOro ynpasnasiowerd KOMNaHuu
HO®/HM® B cneunanMsanMpoBaHHOM Aeno3uTapuu, MOATBEPXAEHHas
COOTBETCTBYHOLLEN BbIMMCKOWN MO CYETY AENO;

e O AEeno3uTHbIM cepTudmkaTaM - gaTta CcnucaHusa ¢ Bknaga (aenosmTta)
[EHEeXHbIX CpeAcTB, NOATBEPXAEHHAs BbINMUCKOW CO cyeTa no BkNagy
(penosnty), wAuM C paTtbl  CNUCaHWa  Takoro  cepTudwukarta,
noATBEPXAEHHOW aKTOM;

e €CM NO 3MUTEHTY LUeHHbIXx 6yMar BHeceHa 3anucb B EIMPKOJ1 o
NVKBUAAUMKM - C AaTbl 3anNUCKM O NIMKBMAAUMWU SMUTEHTA (Nony4veHus
WHdopMaLMn 0 NMKBUAALNN IMUTEHTA).

1.2. [eHe)Hble cpeacTBa Ha c4YeTax B KpeAUTHbIX OpraHn3aumnax

Buabl akTMBOB | [leHeXHble CPeACTBa Ha cyeTax, OTKPbITbIX Ha yNpaBAsioLwyto
KoMmnaHuo HNO/HMO

Kpurepun [laTa 3a4uncneHns AeHeXHbIX CPeACTB Ha COOTBETCTBYOLWNIN 6GaHKOBCKMA

NpU3HaHNs cyeT (pacCyeTHblA, BanlTHbIA) Ha OCHOBAHMU BbIMUCKM C YKa3aHHOro
cueTa.

Kpurtepun e [laTa WCMOMHEHUS KpeaWUTHOW oOpraHmsauuern o6sa3aTenbCcTs nNo

npekpaijeHns NnepeyncneHnio AeHEXHbIX CPeACcTB CO CYeTa;

npu3HaHns o [laTa peweHuns baHka Poccum 06 oT3biBE NULEH3UKM 6aHKa (AeHeXHble

CpeACTBa NepexoasT B CTaTyC npoyer 4ebUTOPCKOM 3a40/1KEHHOCTH
C HacTynuBLUMM CPOKOM MOrallueHus).
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1.3. [eHeXHble cpeAcCTBa BO BKjagax

Buabl akTMBOB | [leHexHble CPeACTBa BO BKIAAax, B TOM UMC/E HA BalOTHbLIX CUETAX,

1.4.

OTKPbITbIX Ha ynpasasoowy komnaHuo HMO/HMD

Kpurepun e [laTa 3auyMcneHus [OEeHeXHbIX CpeAcTB Ha COOTBETCTBYHOLWMMA
npusHaHns AEMNO3UTHbIN CYET HA OCHOBAHMW BbINMUCKM C YKa3aHHOMo cyeTa;
e [ata nepeycTynku npasa TpeboBaHusi O BbiNaaTe BKNaga M
HaYNCNEHHbIX NPOLEHTAX Ha OCHOBAHWK A0Orosopa.
Kpurepun e [laTa WCMNOAHEHUs KpeaUTHOW opraHusaunen obg3aTenscTs no
npekpaijeHus BO3BpaTy Bkaaa (Bo3spat Ha cyeT YK HIMNO/HM® aeHeXxHbIX CpeacTs
npu3HaHns no aorosopy 6aHKOBCKOro Bknaaa);

[ata nepeycTynku npaBa TpeboBaHMA O BbiNJaTe BKAaga WU
HaYMC/IEHHbIX NMPOLEHTax Ha OCHOBaHUKN AOroBopa;

AeHe)xHble cpeacTBa, HaxoAafAWMecs y NnpopeCcCMoHaNbHbIX YYAaCTHUKOB
pblHKA LHeHHbIX 6yMmar

Buabl akTuBoB

[eHexHble cpeacTBa, Haxoaswmecs y npodeccnoHanbHbIX YY4acTHUKOB
pblHKA LUeHHbIX 6byMmar (ganee — 6pokep). lebntopckasa 3a40/1KEHHOCTb
6pokepa

Kpurepun [aTa 3auncneHuns AeHeXHbIX CPeACTB Ha creuuanbHblii 6pokepckuii
npu3HaHns CYeT Ha ocHoBaHuK oT4yeTa Hpokepa

Kpnrepun e [lata wucnonHeHuss 6pokepoM o0653aTenbCTB MO MNEpPeyYnCIeHunto
npexkpaijeHns JEHEeXHbIX CPeACTB C crneumanbHoro 6poKepcKkoro cyeTa;
npyu3HaHNsA e [laTa nukBuagaumm 6pokepa corfiacHo WMHdOpMauuK, packpbiTOh B

odnumMmanbHOM AOCTYMHOM UCTOYHUKE (B TOM ymcne 3anmcu B EMPIOJ
0 nukemaaumnu 6pokepa).

1.5. [e6utopckasn 3af0/1KEHHOCTb N0 NPOoUeHTHOMY (KYNOHHOMY) Aoxoay,
4YacTUYHOMY MOraweHWId 3MUTEHTOM OCHOBHOrO AOJiIra MO AOJAINOBbIM LE€HHbIM
6ymaram

Buabl aktTuBOB

Odebutopckas 3a401KEHHOCTb MO NPOLEHTHOMY (KYMOHHOMY)
[oxo4y no A0MroBbIM LeHHbIM bymaram;

Oebutopckas 3a401XKEHHOCTb N0 YaCTUYHOMY MoralleHuto
3MUTEHTOM OCHOBHOrO A0Jira No A0/IrOBbIM LeHHbIM byMaram.

Kpunrtepnn
NnpU3HaHNs

Ona pebutopckoil  3apA0/KEHHOCTM MO  MPOLEHTHOMY
(kynoHHOMY) foxoay NO AONroBbIM LleHHbIM 6yMmaram - aaTa
HaCTyNNeHMa Hayana cpoka ucrnosHeHuns obssatenbcTea Mo BbiniaTe
KYNOHHOro Aoxoaa (AaTta OKOHYaHWSA KYMOHHOrO nepuoja) B
COOTBETCTBMU C YCNIOBUAMU BbiNyCKa LleHHoN Bymaru.

Ona  pebutopckoil  3ap0/HKEHHOCTM NO  YaCTUYHOMY
rnoraweHuid >MUTEHTOM OCHOBHOINO pAoJra Mo [AOJIrOBbIM
HeHHbIM 6yMaraM - gata 4aCcTMYHOrO MOralleHuss HOMMHana Ha
OCHOBaHMW peLleHns 0 BblMycCKe.

Kpurepun
npeKkpawjeHns
NpHU3HaHNs

Lata wucnonHeHnss  0653aTeNbCTB 3MUTEHTOM, MNOATBEPXAEHHOM
6aHKOBCKOW BbINMMCKOWM C pacYeTHOro CYETa YNpaBnsoLWen KoMNaHnm
HO®/HM® nnu otyeTom 6pokepa;

[aTta nukBMAauuM SMUTEHTa, cCorflacHo Bbinucke u3 EMPIONT (unn
BbIMMCKM M3  COOTBETCTBYIOLLEr0  YMOSIHOMOYEHHOrO0  OpraHa
WHOCTPaHHOI0 rocyaapcTBa).
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1.6. [e6utopckas 3aA0/HKEHHOCTb MO MPOLEHTHOMY AOXoAy MO AEeHEeXXHbIM
cpeAcTBaM Ha cuyeTax (3a UCK/II0UEeHUEM AEenOo3UTHbIX BKJ1aAoB)

Buabl aktnBoB | [lebuTopcKas 3a40/IKEHHOCTb MO MPOLEHTHOMY A0XO0AY MO AEHEXHbIM
CpeAcTBaM Ha cyeTax ynpasnstouwein komnanmn HMAO/HMO

Kpunrepunn [ata Hauana o6s3aTenbCTBa COrNacHoO yCnoBUsIM A0roBopa/cornaweHns

npuMsHaHns O TMNPOUEHTHOM A0X04e MO [EHEeXHbIM CpeacTBaM Ha cuyeTax
ynpasnsiowen komnadnm HNO/HOO

Kputepun e [laTa OKOHYaHWUS BbINAATbl AEHEXHbIX CpeAacTB 6aHKOM Ha cueTa

npexkpaijeHns ynpasnswowein komnaHmum HMANO/HMO;

npU3HaHns e [ata nukBuaaumm 6aHKa COrnacHo WHdOpMauMW, PacKpbITOA B

odunUMaNbHOM AOCTYMHOM UCTOYHMKE (B TOM ymcne 3anucu B EMPIOJ]
0 nuKkBMAaaumn 6aHka).

1.7. [Oe6utopckasn 3af0/HKEHHOCTb MO BbiMJlaTe AMBUAEHAOB NO aKUMAM, goxoaa
no Aeno3uTapHbIM pacnuckam

Buabl aktuBoB | [le6uTopcKkas 3aA40/1XEHHOCTb MO BbiNjaaTe ANBUAEHAO0B MO aKLUUAM,
[0X0[a No Aeno3UTapHbIM pacnmnckam

Kpurepun e [laTa npwusHaHusa AebUTOPCKON 3a[0/KEHHOCTM MO  BbiMjaTe
npu3HaHusa OVBUAEHAOB MO aKUMAM, AOXO0A4a MO Aeno3uTapHbIM pacnuckaMm B
OTHOLUEHUN:

- aKuui, Aeno3nTapHbIX pacincoKk pOCCUNCKNX SMUTEHTOB SABNSETCA
B COOTBETCTBUM C MHPopMaumen HKO AO HPO wnum oduumanbHbIX
CalTOB 3MUTEHTa UEHHbIXx O6ymar - pgata dwukcauum peecTtpa
aKkuMoHepoB ans BbIMAaThI OVBUAEHAO0B;
- aKuui, Aeno3uTapHbIX pacnucok WHOCTPaHHbIX 3MUTEHTOB
SABNSeTCA B COOTBETCTBMM C UHPopmaumnen HKO AO HPL pata, Ha
KOTOpYIO OMpeaensloTcs nuvua, MMEeLWuWe npasBo Ha noflyvyeHue
OVBUAEHAOB WM B COOTBETCTBUM C  WMHPOPMALMOHHON CUCTEMOM
"Bnymbepr" (Bloomberg) nata, c KOTOpol LeHHble bByMarn Ha4YnHaT
ToproBaTtbcs 6e3 yueta 06bsaABNeHHbIX anBnaeHgos (DVD_EX_DT);
- B OTCyTCTBMWU NHPopMaumn n3 HKO AO HP/, odburumnanbHbix canTos
3MUTEHTa UeHHbIX 6yMmar, MHdbopMaunoHHOW cuctembl "Bnymbepr"
(Bloomberg) - paTta 3a4McneHus AeHEXHbIX CPeACTB Ha pacyeTHbIN
CYET, OTKPbITbIN ynpasnswowen komnaunun HNO/HMNO

o [lpn OTCYTCTBMM WUHPOPMALUMN U3 Bbille YKa3aHHbIX UCTOYHMKOB (B
TOM 4yucne pasMepa NpUUUTAOWMXCSA BbINAAT) - AaTa 3ayuCieHus
OEHeXHbIX CPeACTB Ha pacyeTHbI cyeT ynpaBislowWwen KoMnaHum
HMO®/HMO® (B TOM uncne Ha cyeT 6pokepa).

Kputepnn e [aTa wcnonHeHuss  06a3aTeNbCTB 3MUTEHTOM, MNOATBEPXAEHHOM
npekpaijeHms 6aHKOBCKOW BbIMUCKON C pac4eTHOro cyeTa ynpasBasowen KoMnaHm
NnpuU3HaHns HMN®/HMN® wunu otueTom 6pokepa;

e [laTa NMKBMAAUWW 3MWUTEHTA, COrNacHoO Bbinucke u3 EMPKOJT (mnm
BbIMMCKN M3 COOTBETCTBYHOLLEro  YNOSIHOMOYEHHOr0  OpraHa
MHOCTPAHHOro rocyaapcrea).

1.8. [de6butopckas 3aA0/HKEHHOCTb MO [AOX0AaM WHBECTULMOHHbIX TNaeB
poccuncknx MNP n naeB (aKUMA) MHOCTPAHHbIX MHBECTULIMOHHbIX (POHAOB,
nam KOTopbiX BXOAAT B cocTtaB umyujecrsa HMO.

Buabl aktnBoB | [1ebuTtopckas 3a[0/KEHHOCTb MO A0X04aM  MHBECTULUMOHHbLIX MaeB
poccumcknx MN® wn naeB (akumi) MHOCTPaHHbIX MHBECTULMOHHBIX
¢GOoHAO0B, Mam KOTOPbIX BXOAST B COCTaB MMyLLECTBa YMpaBasioLlen
KoMmnaHuu HNO/HMO.
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Kpurepunn e [laTon npu3HaHuMAa Aoxo4a Mo nasM, ABASETCS AaTa BO3HUKHOBEHUS

npuMsHaHns obs3aTenbcTBa NO BbINJaTe A0X0Aa, yKasaHHas B coobleHun o
BblNaaTe A0X04a MO WHBECTULMOHHBIM NasM poccuiickux MO, B
cootBeTcTBMM C uHbopmaumernr HKO AO HPA, wHdopmaummn Ha
opuunanbLHOM canTe ynpasnsiiowen KoMnaHum unm B odbuumanbHoM
cooblweHun ana BnagenbLeB WHBECTUUMOHHbBIX MaeB O BbinjaaTte
noxoaa (Ans KBanMUUNPOBAHHBLIX MHBECTOPOB);

e [laTa, C KOTOPOM WHOCTPaHHble LEHHble 6yMarm HauduMHalT
ToproBaTbcs 6e3 yuyeta o06baBneHHbIX amBnaeHaos (DVD_EX_DT) B
COOTBETCTBUN  C MHpOpMaLMOHHON cucTemon  "Bnymbepr"
(Bloomberg);

e [lpn oTcyTCTBUM MHADOPMALMU U3 Bblle YKa3aHHbIX UCTOYHUKOB (B
TOM yucne pasMepa NpPUUUTAOLWNXCS BbiMaaT) - AaTa 3auncieHus
[EHEeXHbIX CPEeACTB Ha pacyeTHbI CYeT yMnpaBnsiolWen KOMMNaHuu
HO®T/HIM® Ha cyeT 6pokepa.

Kpntepnn e [laTa  MCMNONHEHuN obs3aTenbCTB MO BbIMJIaTe  A0X043,
npeKpawjeHns NOATBEPXAEHHOW 6aHKOBCKOMW BbIMMCKOM C pacYeTHOro c4yeTa
npu3HaHNsA ynpasnswouwein komnaHmum HMNO/HMO;

e [laTa nAukBMAAUUM YyNpaBaswoWehd KoMNaHUM (MHBECTULMOHHOIO
doHaa (numua, BbigasBwero nan (BbiMyCTUBLUEro akuumn)), coraacHo
Bbinucke un3 EMPKOJT  (MAM  BbINUCKM M3  COOTBETCTBYHOLLErO
YNOMHOMOYEHHOro opraHa MHOCTPaHHOro rocyaapcTea).

1.9. TMpouas pebutopckas 3af0/HKEHHOCTb

Buabl aKTUBOB | ¢ 330/KEHHOCTb, BO3HWKILAA MO AOroBopaM C  ayAWTOPCKOM
opraHu3sal e, OLEHLLUKOM, CMeLnanu3MpoBaHHbIM Aeno3MTapueM;
e [lebuTopcKas 3a0/1XEHHOCTb MO [J0roBOpaM apeHabl.

e [lebutopckas 3a40/KEHHOCTb MO AO0roBopaM Kymau - MpoAdaxu
HeABMXMMOro MMYLLECTBA
o [lebutopckas 3aL0/KEHHOCTb MO AOroBOopaM Kymau - MpoAaxu

LeHHbIX byMmar;
Oebutopckas 3a40/1XKeHHOCTb No AoroBopam obpaTHoro PEMO;

e [lebutopckass  3a40/HKEHHOCTb MO  OMJI@Y4e€HHbIM  KOMUCCUSAM
YYaCTHUKOB TOProB MO 3aK/IIOYEHHbIM CAENIKaM CPOK WCMOJIHEHUS
KOTOPbIX €Lie He HacTynui

Kpurepun e [laTa nepepauyun akTMBOB (AEHEeXHbIX CpeacTB) nuuy aebutopy
NnpuU3HaHnNs e [laTa nepexoaa npasa coO6CTBEHHOCTU Ha LeHHble bymarn oT ®oHAa
o [lata ucnonHeHus o6a3aTenbLCTB MO AOrOBOPY apeHs B COOTBETCTBUU C
[OroBopom

e [laTa cnncaHWsi KOMUCCUIA C BPOKEPCKOro cyeTa
e [laTa nNepeyncneHus AEeHEXHbIX CPeACTB KOHTpareHTy Mo AOoroBopy
obpatHoro PENO

Kpntepun o [aTta ucnonHeHus oba3aTenbsCTB NO onnaTte nepej ynpasBnsioLen
npekpawjeHus KoMnaHunen HMN®/ HNO
npu3HaHNsA e [ata nukeupaumun aebutopa, cornacHo Bbinncke ns EMPIOJ

e [laTa nocTynneHus AeHEeXHbIX CPeACTB OT KOHTpareHTa no AoroBopy
obpatHoro PEO.
e [laTa ucnofHeHMsa caenku (gaTta nepexoja npas Ha LeHHyo 6ymary)

1.10. HeaBM>xnMoe MMyLLECTBO

Bupabl aktTmBoB | HeaBy>xXumoe MMyLLLECTBO
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Hanbonee paHHss U3 par:

e [aTa NpueMa-nepenayn, NOATBEPXAEHHAs aKTOM npuema nepeaauu;

e JaTa roCyAapCTBEHHOM perncrpaumm nepexoga npasa co6CTBEHHOCTM
Ha HEABMXMMOE UMYLLLECTBO, MOATBEPXAEHHAsA BbiNnMCcKon u3 EMPH.

e [laTa nepepayn HeABMXKMMOro MMyLLECTBa HOBOMY npaBoobnagartento

- Hanbonee paHHAa U3 par:
- AaTa npuema-nepegaymn, NoATBEPXKAEHHAS aKTOM NpuemMa nepenavu;
- [aTa  rocynapCTBEHHOM — perucTpauumM  nepexoga  Npasa
COB6CTBEHHOCTU Ha HeaBUXMMOE MMYLLECTBO HOBOMY
npasoobnagaTtento, NoATBEPXAEHHAA BbiNUCKOM n3 EMPH;

e [laTa npekpallieHunst npaBa co6CTBEHHOCTU B CBSI3M C rOCYAApPCTBEHHOM
permcrpauunen NMKBMaaumm HeABMXUMOro MMYLLECTBa,
NOATBEPXAEHHAs AOKYMEHTOM, BblAAHHbIM PErUCTPUPYHOLLNUM OpraHOM
C OTMETKOWN O perncrpaumoHHOM AENCTBUM.

2. Kputepuu npusHaHua o6sa3aTenbcTs

2.1. Kpeauntopckas 3af0/IXXE€HHOCTb

o KpeauTopckas 3a40/MKEHHOCTb MO ynnaTe HanoroB W Apyrux
oba3aTenbHbIX NMAaTeXen, NHbIX NaaTexen.
KpeaunTopckas 3a40/KEHHOCTb MO ynjaaTe Hanora ¢ AMBMAEHA0B

o KpeanTopckas 3ad0MXKEHHOCTb MO BO3HarpaxaeHusam doHay,
ynpasnsiooLlern KOMNaHuu, CcrneumManm3MpoBaHHOMY [eno3uTapuio,
ayANTOPCKON OpraHu3almm, OLEHLLMKY, a Takxe obs3aTenbcTeam no
onjiate MpoYMxX pacxooB, OCYLLECTBASIEMbIX 3a CYeT UMyLlecTBa
ynpasnawowen  komnaHum  HMO®/HMO® B cooTBeETCTBMM  C
TpeboBaHMAMN AENCTBYIOLLEro 3aKOHOAATENbCTBA

e KpeauTtopckas 3af0/KEHHOCTb MO AO0roBopaM Kymnau-npofaxwu
LEHHbIX byMar.

e [laTa BO3HMKHOBeHMS ob6sA3aTenbCTBa NO BbinNAaTe Hanora u (KUnum)
o6s3aTenbHOro nnaTexa, CornacHO HOPMaTUBHbBIM NMPaBOBbIM aKTaM
Poccuiickon ®eaepaunun n (Maun) 4oroesopy.

e [laTa HauuCneHus B ydeTe 3aA0/KEHHOCTM 3MUTEHTa MNo BbinjaTe
AVNBUAEHA0B

e [laTa nony4vyeHus AOKYMeHTa, NOATBEPXAALWEero BbliNosHEHNe paboT
(oKkaszaHua ycnyr) cooTBeTCTBYIOWMM AOrOBOPaM

e [laTa nony4yeHus pacnopskeHna HMO

e [laTa nepexofa npaBa CO6CTBEHHOCTU Ha LieHHble byMaru




JloxymeHT ObLT 3apeructpupoBan 23.12.2020 7:08:02 3a Homepom d8130f4d-476d-4a8a-8b72-edda6292¢3bl; OI1 Otnpasurens: CN="AO ""Crnennaan3upoBaHHBII
nenozurapuii ""MHOUHUTYM""", OT'PH=1027739039283, UHH=007705380065, SN=IIpacc, G=ITaBen Uropesuu, C=RU, S=77 r. MockBa, L=Mocksa, STREET="y1.
Ila6onoBka, 1. 31, k. B", O="AO ""Cneunanusuposansbiii nenosurapuii ""MHOUHUTYM""", T=I"enepanpusiii qupexrop, CHUIIC=05174861666, E=info@specdep.ru.

e [laTa nepeymcneHus CyMMbl Hanoros (06s3aTenbHbIX Nnatexen) c
pacyeTHOro cyeta

e [laTa nepeynmcneHnss CyMMbl BO3HarpaxaeHum un pacxonoB C
pacyeTHOro cyeTa cornacHo 6aHKOBCKOW BbINUCKE

e [laTa nepeyncneHns cyMmbl no pacnopsikeHuto HMNO

e [laTa nepeuyncneHuns AeHexHblX CPpeAcTB KOHTpareHTy no AOorosopy
npsmoro PEMO;

e [laTa npekpalleHns NpusHaHuUa LeHHbIX 6ymar — npu AOCTUXEHWUN
KOHTpareHTamm AOroBOPEHHOCTU 06 yperynuposaHun TpeboBaHuin u
0653aTenbCTB MO HENCMOTHEHHOMY AoroBopy npsimoro PEMO 3a cuet
ueHHbIx 6ymar, nepegaHHbIX MO nepBoW 4actu gorosopa PEMO.
Takow gator MoxeT 6biTb:

- [paTa, onpejeneHHas Kak fAaTa WCMOMHEHUs 2 4acTu CAenku
PEMO - ecnn  uUeHHble  b6ymarn  6biM nepefadbl
nepBoHaYasbHOMY MOKynaTenio Mnpu UCMonHeHun 1 yactm
caenku npamoro PEMNO;

- [paTa, onpefeneHHass KOHTpareHTamMyM Kak JAata AOCTMXKEHUs
[OroBopeHHocTn 06  yperynupoBaHuuM  TpeboBaHui "
06s13aTeNnbCTB - ecnM  ueHHble 6ymarm  6bIiM  nepeaaHsbl
nepBoHaYasbHOMY MOKyMnaTeno Mpu UCMoNHeHun 1 yactm
caenku npamoro PENO;

— [jaTa CnucaHusa LeHHbIX bymar co cyeTa Aeno - eCu LEeHHble
6yMarn HaxoaMnMCb y NepBOHaYanbHOro NpoAaaBLa;

e [laTa nepeuncneHuss AEHEeXHbIX CpeacTB MO [AOroBOpy Kyniu-
NpoAaxu.
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[Ipunoxenue Ne2

k [IpaBuiiam omnpenenenus

TEKYIEW CTOMMOCTH aKTHBOB M CTOMMOCTH YHCTBIX aKTHUBOB,
COCTABIIAIOIINX IEHCHOHHBIE HAKOIUIEHHUS,

CTOMMOCTH aKTHBOB, COCTaBIIAIONINX IIEHCHOHHBIE PE3EPBHI,
1 COBOKYITHOIM CTOMMOCTH MEHCHOHHBIX PE3EPBOB

METOJIUKA
OIPEJIEJEHUA CIIPABEJIJIMBOM CTOUMOCTH
AKTUBOB U OBA3ATEJIBCTB
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Anropntm Bbi6opa OCHOBHOIO aKTUBHOIO pPbIHKA

Ilennast Oymara poccHIICKOTO YMHTEHTA H 10 Hel LleHHasa 6ymara MHOCTPaHHOIO 3MUTEHTA U NO Hel
3a nocyieanue 10 TOProBuIX JHEH KOJIMYECTBO CAETIOK Ha MockoBckoit Oupke 10 u Gonee, 00beM 3a nocnegHue 10 TOproBbix AHEW KONMYECTBO CAEN0K POCCUMCKON naun
caenok 500 000 py6. u 6oee. MHOCTPaHHOU 6upke 10 u 6onee, ob6bem caenok 500 000 py6. u Gonee
3a mocneaHui TOProBbIil JeHb PACKPHIT 00bEM TOPIOB, U OH HE PABEH HYIIIO 3a nocneaHUit TOProBblit AeHb PACKPbIT 06beM TOProBs, U OH He paBeH HYIIO
HET
3a nocnegHue 10 TOProsbIX AHEN KOANYecTBO
OA CAEN0K Ha MHOW poccuiickoi Bupske 10 n
6onee, o6bem caenok 500 000 py6. n 6onee OA
3a nocnefHU TOProBbili AeHb PackpbIT
06bem TOProB 1 OH He paBeH Hy/o
HET HET
OA HET
v A4

Hanuuue Ha JaTy OLEHKM Ha pbIHKE U KOPPEKTHOCTb XOTs 6bl 0AHOM U3 HabNAaEMbIX LiEH,

NPUMEHUMbIX ANsi ONpPeAEneHns CrnpaBeasMBOM CTOMMOCTM B COOTBETCTBUM C n.1.2.

OA OA HET HET OA
y Y OCHOBHOU aKTUBHbI PbIHOK -
- v o OCCUINCKan UM MHOCTPaHHan
OCHOBHOM aKTUBHbIN OCHOBHOI aKTUBHbI PbIHOK MHaA POCCUIACKanA . . P P
OTCyTCTBYET OCHOBHOM aKTUBHbIN 6uprka ¢ HanbonbLMM 06 bemMOM

pbIHOK MOCKOBCKas 6uprKa c HanbonbwKMm o6 bEMOM CAENOK MO 6VpKEBON PbIHOK CAENOK MO KOAMUECTBY LIEHHbIX

Buprka KONNYECTBY LEHHbIX 6ymar 3a nocnegHue 10 6ymar 3a nocsnegHue 10 TOprosbIx

TOProBbIX AHEN AHe

MN3N0KEeHHbIN airOPUTM HE NPUMEHSAETCA B OTHOLLUEHWUW CIeAyHoLMX LLeHHbIX Bymar, AN KOTOPbIX aKTUBHbIM PbIHKOM MpPU3HaeTcA BHEOUPIKEBOW:

= 06AUraumii BHeWHMUxX 06nraunMoHHbIX 3alimoB Poccuiickon deaepaumm,

= [0/IrOBbIX LLeHHbIX Bymar MHOCTPaHHbIX rOCY4apcTB,

= eBpo06AUraumii MUHOCTPaHHbIX SMUTEHTOB,

= UeHHbIX Bymar mexKayHapoAHbIX PUHAHCOBbIX OpPraHU3aLunii.
[ns uenei NpoBepKM akTUBHOCTM PbIHKA MCMNO/Ib3YHOTCA CYMMapHble 3HaYeHUsA o6bema 1 KonmyecTsa 6e3aapecHbiX CAE/MOK B PEXKMME OCHOBHbIX TOProB.
Mpu onpeaeneHnn poiHka ¢ HaMbobLWNMM 06bEMOM B OTCYTCTBMU MHPOPMaLMM 06 06bemMe cAenoK No KOANYecTBy LLeHHbIX Bymar 3a nocneaHue 10 Toprosbix AHen ncnosib3yeTca
MHPOPMaLMA O COBOKYNMHOM 06bemMe COBEPLUEHHbIX CAE/0K B AEHEXHOM BblpaXkeHUU 3a AaHHbIN nepunog,. Mpu paBeHcTBe 06bema CAENOK Ha Pa3/IMYHbIX TOProBbIX MAOLLAAKAX
OCHOBHbIM PbIHKOM MPU3HAETCA TOProsas NaolagKka ¢ HaMboNbLWNM KOIMYECTBOM COBEpPLUEHHbIX CAE/MOK 3a AaHHbIMA nepuog. MNpu HeobxogMmocT ob6bem onpeaenserTca no
odrumnanbHOMY Kypcy COOTBETCTBYIOLLEN MHOCTPAHHOM BatoTbl K py6to Ha gaTy onpeaeneHua cnpasenimBoi CTOMMOCTHU.
B anroputme y4acTByroT BUpKM/6MpiKeBble NAOLWAAKN U3 YMCNA YKa3aHHbIX B [punoxeHum A.
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I. METOAWUKA ONPEAEJNIEHNSA CNPABEAJ/IMBOA CTOMMOCTU LLEHHbIX BYMAT

1. OBLUME noaxoAbl K OMPEAENEHUIO CMNPABEAJZINBOW CTOUMMOCTU LEHHbIX
BYMATr

1.1. OnpepeseHne OCHOBHOIroO aKTUBHOIO pbliHKa
1.1.1. AKTUBHbIM PbIHKOM B OTHOLIEHMM LLEHHOW ByMaru, AONYLWEHHOM K TOpraM Ha POCCUMCKON Uamn
MHOCTpaHHoOM bupxe, Nnpu3HaeTcs aoctynHas (Habnioaaemas) 6upxesas nnowaaka (M3 ymcna
npuBeAeHHbIX B MNpunoxeHun A), ecnu Ans Hee O4HOBPEMEHHO CrpaBeasnBO:
e 3a nocnegHue 10 TOproBbiXx [AHel (MpepllecTBYOWUX JaTe  onpeaeneHus
cnpaBeAsiMBOM CTOMMOCTU LeHHOM byMaru u BKAOYaloWwmx 3Ty AaTy):
o0 KONWYECTBO COBEPLUEHHbIX CAENOK C LleHHOW byMarorn coctaBnseT He MeHee 10
n
o COBOKYMHbIA 06beM COBepLUEHHbIX CAENOK C LUeHHOW ByMmaroi cocTtaBnsieT He
MeHee 500 Tbic. pybneit.!
e PackpblTbl AaHHble 06 obbeme TOproB 6e3aApecHbiX CAENOK B peXUMe OCHOBHbIX
Topros? Ha Hanbonee No3aHUI TOProBbIi AeHb 6MPXKEBOI NoWAaAKN M 06bEM TOPros
He paBeH Hynio3
e Ha Haubonee no3aHWIN TOpProBbli AeHb (<= JaTbl ONpeAenieHus CrpaBeasMBOW
cTouMocTu)*  HabnoaaloTcs  UeHbl, MO3BOMSOWME MPOU3BECTM  OnpenesieHne
cnpaBeasiMBon CTOMMOCTM B cooTBeTCTBMM Cc n.1.2.1.
1.1.2. AKTMBHbIM NPU3HAETCA BHEOMPXKEBON PbIHOK B OTHOLUEHUWN CReayowmx LeHHbIX bymar:
e 0bnuraunii BHeWHMX 0banraumMoHHbIX 3amoB Poccuiickon denepaumm
e [ONrOBbIX LEeHHbIX 6yMar MHOCTPaHHbIX FOCYAapCTB,
e eBpoobnauraunin MHOCTPaHHbIX SMUTEHTOB,
e LEHHbIX bymMar MexayHapoaHbiX (GMHAHCOBbIX OpraHn3aumm.
1.1.3. [Ina uenein onpeaeneHus cnpaBeanivMBOM CTOMMOCTU LEHHOW HGyMarn NpUMEHSTCA AaHHble

OCHOBHOI0 aKTUBHOrO pblHKa.

OCHOBHbIM pbIHKOM A1 UeHHou 6ymaru, AONyLWEeHHOW K TopraM Ha pOCCUIACKOM wnu
MHOCTpaHHoOM bupxe (3a CKIOUYEHMEM LeHHbIX 6yMar, ykasaHHbiX B N.1.1.2), npusHaetcs 6upxesas
naowaaka, ABNSWANACS aKTUBHbIM PbIHKOM C HaubonblIMM ANS AAHHOW LIeHHOW 6ymarn o6beMoM
TOProB Y YPOBHEM aKTUBHOCTU.

OCHOBHbIM pPbIHKOM B OTHOLWIEHMU LIeHHOW ByMarn poOCCMINCKOro aMUTEHTa (3a UCK/IIOYEHUEM
LeHHbIX ByMar, yka3saHHbIX B N.1.1.2) npu3HaeTcs:

e MockoBckasi bupxa, ecnm oHa SIBNAeTCS aKTUBHbIM PbIHKOM Ha AaTy onpeaeneHus
CrpaBeanvBoin CTOMMOCTH;

e VHas poccuitickas 6upxeBas nnowanka, ecnu MockoBckas 6upxa He siBnsieTcs
aKTMBHbIM PbIHKOM Ha AaTy onpeaeneHws CnpaBeanvBol CTOMMOCTM - eCln Takas
TOproBasi njowajaka sBAsSETCS aKTUBHbIM PbIHKOM M Ha Hel onpeaeneH HavbonbLIWi
(N0 CpaBHEHWUIO C MHBIMWU AKTUBHbIMKU POCCUNCKUMKW TOProBbIMK NaoLaAKaMm) obLnia

! MNpu HeobxoANMOCTM 06BEM OnpeaenseTcs no oduumanbHOMy KypCy COOTBETCTBYIOLLEN MHOCTPAHHOM BantoThl K py6to Ha
[aTy onpeaeneHvs cnpaBeasiBo CTOMMOCTU

2 NMHdbopMaums 0 caeskax, 3aKk/loUeHHbIX Ha pbiHke PEMO He ucnosnb3yertcs

3 MpUMEHNMO, ecriv AaTa pacyeTa sBMSETCS TOProBbIM AHEM Afs HAGOAAEMbIX BUPXKEBbIX MIOLWAA0K

4 T.e. Ha AaTy onpeAeneHns CrpaBeasiMBoi CTOMMOCTY MW NMPEALECTBY WM TOProBbIi A€Hb, B Clydae eciv Aata
onpeaeneHvs cnpaBeasvBoM CTOMMOCTU He SIBNSIETCS TOProBbIM AHEM.
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06beM CoBepLUEHHbIX CAEMOK MO KOMIMYECTBY LIEHHbIX 6ymar 3a nocnegHue 10 Toprosbix
AHen.
OCHOBHbIM pbIHKOM B OTHOLUEHWWN LLeHHOW 6yMarn MHOCTPAHHOrO AMUTEHTA (3a UCK/TI0YEHNEM
LeHHbIX ByMar, yKasaHHbIX B n.1.1.2) npu3HaeTcs:
e OupxeBas nnowagka (poccunckas WNAWM WHOCTpaHHass) - €eCAW Takas Toprosas
nnowanka sBASETCS aKTUBHbIM PbIHKOM W Ha Hel onpepeneH Hanbonbwuii (nNo
CPABHEHMIO C WHbIMM  AKTMBHbIMW TOProBbiMM naowagkamu) obwmin  obbem
COBEpLUEHHbIX CAENOK MO KOAM4ecTBy LeHHOW Bymarn 3a nocnegHue 10 TOprosbixX
AHEen.
B oTcytcTBuM MHbOpMauumn o6 obbeme caenok No KOWYecTBy LeHHbIX bymar 3a nocnegHue
10 ToproBbiX AHeW ucnonb3yetrcs MHMOPMaLMs O COBOKYNMHOM O6beMe COBepLUeHHbIX CAENOK B
[EHEXHOM BblpaXX€HUM 3a AaHHbIN nepuod. MNpu paBeHCTBe 06beMa CAENOK Ha PassiMYHbIX TOProBbIX
naowaakax OCHOBHbIM PbIHKOM MPU3HAETCS TOProeas niowazka ¢ HavbonblWMM KOMYECTBOM
COBepLUEHHbIX CAENOK 3a AaHHbIA Nepuoa.
BHebupxeBoN PbIHOK MPU3HAETCA OCHOBHbIM B OTHOLIEHMM LeHHbIX 6yMar, yKas3aHHbIX B
n.1.1.2.

1.2. AJIFTOPUTMbI OLLIEHKMU
1.2.1. [Inq uenemn onpeaeneHuns cnpaseaimBoi CTOMMOCTU LEHHOM ByMary NpUMeHSIoTCS cneayowme
Habnaaemble aHHble aKTUBHbIX PbIHKOB:

A. LUeHbl, pacCYMTaHHble B OTHOLWEHUM LeHHON ByMarn Ha Haubonee NO34HMA TOProBblA AeHb
(<= paTbl onpeaeneHus crnpaBeasMBOM CTOMMOCTM) POCCUNCKON 6UpXXeBOW TOProBoW
naoLWwaaKon, NpU3HaHHON OCHOBHbLIM PbIHKOM (B Nopsiake ybbiBaHMA npuopuTeTa):

e LleHa Cnpoca Ha MOMEHT OKOHYaHUsl TOProBOWM CECCUM — €CNN LieHa CNpOoCca HaxoANUTCS
B MHTEpBasie Mexay MMHUMaAbHOM M MakKCMMasibHOM LleHaMu CAENOK Ha 3Ty Xe aaTty
3TOM Xe 6upxu;

e cCpeaHeB3BelUEeHHas LeHa, Npu yCnoBuM, YTO AaHHasa LeHa HaxoauTcs B npegenax
cripea LeH cnpoca v NpeaioXeHust Ha yKasaHHyo aaTy;

Ecnun ykazaHHOe ycnoBue He BbIMOJSIHAETCS, TO B C/llyvae ecnu:

CpenHeB3BeweHHas ueHa < LleHa Bid < LleHa Ask (Offer) npumeHsieTcs LleHa cnpoca
(Bid),

a B cnyyae ecnu: Lena Bid < LUeHa Ask (Offer) < CpenHeB3BelleHHas LeHa,
npumeHsieTca LleHa Mid price = (Llena Bid + LeHa Ask (Offer)) /2.

Ecnun Ha paTy pacuyeTa TeKyLlen pbIHOYHOW LieHbl OTCYTCTBYET LieHa Bid unu ueHa Ask
(Offer), To cpaBHeHMe nNpom3BoaMTCs C uMerowercsa ueHon (Bid nnu Offer). B Takom
CNyyae AOSKHO BbIMOJIHATLCS COOTHOLLEHME!

LleHa Bid < CpegHeB3BelueHHas ueHa (npu oTcyTcTBUK LeHbl Ask (Offer))

U COOTHOLLEHME:

CpegHeB3BelleHHas ueHa < LleHa Ask (Offer) (npu oTcyTcTBuM LeHbl Bid)

Ecnun oaHO 13 yKa3aHHbIX OAHOCTOPOHHUX COOTHOLUEHWI BbIMOJIHSATCA C UMEKLLencs
Bid wnnu Offer, 1o 6eperca CpeaHeB3BelUeHHas LEHa, TO €CTb CYMTaeTCsl, 4TO
yKa3aHHOEe COOTHOLUEHNE BbIMOSHAETCS.

e LieHa 3aKPpbITUSA MNpU YCIOBMW NOATBEPXAEHUS ee KOPPEeKTHOCTM. LleHa 3akpbITus
NPU3HAEeTCs KOPPEKTHOW, eCN pacKpbIThl AaHHble 06 06beMe TOpros 3a AeHb U 06beM
TOproB He paBeH Hynto. C npoBepkoy UeHbl nocneaHen caenkn (LEGALCLOSE)<>0
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B. UEeHbl, pacCyMTaHHble B OTHOLIEHUM LIeHHOW 6yMaru Ha Hambonee Mo34HWIA TOProBbii AEHb
(<= paTbl onpeaeneHuss crnpaBeasMBOA CTOMMOCTM) WMHOCTPaAHHOW 6uWpXXeBOM TOProBow
naoLwaaKon, NpM3HaHHOM OCHOBHbIM PbIHKOM (B nopsake ybbiBaHMS npuopuTeTa):

e LieHa cnpoca, eciu LeHa Cnpoca Ha MOMEHT OKOHYaHWS TOProBOM CECCUN HaxoaUTCs
B MHTEpBasie MexXAy MUHMMANbHOW M MaKCMManbHOW LeHaMu CAENOK Ha 3Ty Xe AaTy
3TOM Xe 6upxu;

e LieHa 3aKpbITUS - NPV €e HaMuMK U YCII0BUM NOATBEPXKAEHNS KOPPEKTHOCTU. LleHa
3aKpbITMSA NPU3HAETCS KOPPEKTHOM, €CTIN PAcKPbITbl AaHHble 06 06beMe TOProB 3a AeHb
N 06beM TOProB He paBeH HYJH0.

C. ueHbl, paccyMTaHHble B OTHOWEHUN LeHHOoW bymarn Ha Haubonee No3aHUN AeHb (<= AaThbl
onpefeneHus crnpaBeasiMBON CTOMMOCTM) Ha BHEOUPXKEBOM pblHKE, MPU3HAHHOM OCHOBHbIM
PbIHKOM:

e CpedHss LUeHa 3akpblTusa pbiHka (Bloomberg generic Mid/last - panee BGN),
paccyMTaHHaa Ha Hawmbonee no3gHwuin AeHb (Hanbonee nosgHuin paboumin geHo B PO
unn Hambonee nO34HWIN TOProBbiM AeHb (<= paTbl onpeaesieHUs CrpaBeasMBoOM
CTOMMOCTHM), onybnnkoBaHHas nHdopMaunoHHon cnctemolt "bnymbepr" (Bloomberg).

1.2.2.B OTCYTCTBMM aKTUBHbIX PbIHKOB (MpU HEBO3MOXHOCTW OMpPefennTb OCHOBHOW pPbIHOK B
cootBetrcTBMM C n.1.1.3) onpegeneHus cnpaBeasvBoO/ CTOMMOCTM LUeHHon 6ymaru
NpUMEHNAINTCS cneaytowne Habnogaemble n HeHabnoaaemble AaHHble (B nopsake ybbiBaHMS
npuopuTeTa):

" UeHa, onpeaeneHHas LUeHOBbIM UeHTpoM HPO - B OTHOWEHWM LEeHHbIXx 6yMar
POCCUNCKUX SMUTEHTOB C YUYETOM CreAytoLero:

ANS oueHkn obnuraumMi, HOMMHUPOBaHHbLIX B pybnax, Ha YpoBHe 2 nepapxum
CcnpaBeanMBOli CTOMMOCTU NPUMEHSETCS LeHa, paccymTaHHas LleHOBbIM LeHTpoM
HP/] no cOOTBETCTBYHOLWMM METOANKAM®, YTBEPXKAEHHbIM He paHee 27.06.2019, u
OCHOBaHHbIM Ha CreaylWwmx MeToaax:

e MeToA PaKTMYECKUX LEeH / MeToA pbIHOYHbIX LEH
e MeToA 3KCTpanonsumm WHAEKCOB / METOA ANCKOHTUPOBAHHOMO AEHEXHOr0
noToka

A9 VHbIX aKTUBOB NMPUMEHSETCH LleHa, paccuyuTaHHasa LleHoBbiM LeHTpoM HP[
Nno COOTBETCTBYHOLWMUM UM MeToAMKaM, yTBepxaeHHbiM 01.12.2017 wn no3gHee
(YpoBeHb 2)

e pacyeTHas CTOMMOCTb MHBeCTUUMoHHOro nas OMNU®, UMNO, 3MNO, paccunTaHHas Ha
Hanbonee no3aHwO Jdaty onpegeneHnsa CYA TMUO (<= patbl onpeaeneHus
CrpaBeAnvMBON CTOMMOCTM, HO He paHee nocnegHero pabouero AHS npeablayLiero
Mecsua), packpbiTas / npeacTaBfeHHas ynpasnsowen komnaHuen NMNO (YposeHs 3);

5B yensx pacyeTa cnpaseasvBoi CTOMMOCTM UCMOMb3YHOTCS METOAUKM:

e MeToauKa onpeaeneHuns CToumocTi pybaesbix 06auraunii (Bknoyas gonosHeHus B Buae Metoanku
onpeaeneHuns CToumocTy obaunraumii ¢ naBatoLLei CTPYKTYpol naatexa u MeToamKa onpeaeneHuns CToMmoctu
06u1raymit ¢ UMOTEYHbIM NOKPbITUEM), cornacoBaHHas 3C UL, HP/, - npoTtokon ot 05.06.2019, yTBepKaeHHanA
MNpea. Npasnenna HPA — npukas ot 27.06.2019, n no3gHee;

e MeToamKa onpeaeneHns CToMMoCTi obanraumii 6e3 mexayHapoaHbIX peUTUHIoB cornacosaHHas 3C LILL HPA -
npoTokon ot 22.04.2020, yteepkaeHHan MNpea. Mpasnenna HPA — npukas ot 20.05.2020, u no3aHee
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e pacyeTHas LeHa AONroBOM LUeHHOW 6bymarn onpefeneHHas MeTOAOM MpUBEAEHHOMN
CTOMMOCTM BYAYLIMX AEHEXHbIX NOTOKOB B COOTBETCTBMM C M. 3% HacTosweh MeToanku
(YpoBeHb 2 unu 3).

LleHHasa 6ymara MoxeT 6bITb kKnaccudbuumpoBaHa B YpPOBEHb 2, €Cnu BUSHUE
HeHabnogaeMbiX [AaHHbIX MPU3HAETCS HE3HAUWUTENbHbIM, B OCTaJibHbIX Cly4asx
KnaccmbuumnpyeTcs B YpOBEHb 3;

e LeHa, onpeaeneHHas UeHOBbIM UuUeHTpoM HP - B OTHOWEHWM LeHHbIx 6ymar
POCCUNCKUX SMUTEHTOB C YUYETOM CrieaytoLero:

ANs oueHKkn obnurauunii, HOMMHMPOBaHHbLIX B pybnsax, Ha YpoBHe 3 mepapxuu
CrpaBeAsiMBON CTOMMOCTU MPUMEHSETCS LieHa, paccyuTaHHas LleHoBbIM LLeHTpOoM
HP[l no COOTBETCTBYIOLWNM MeTOAMKAM, YTBEPXAEHHbIM He paHee 27.06.2019, n
OCHOB@HHbIM Ha CreAyLWmx MeToax:

e MeTo4 (DaKTOPHOro Pa3ioXeHMUs LieHbI

e CpedHss UeHa 3akpblTua pbiHka (Bloomberg generic Mid/last - panee BGN),
paccyMTaHHas Ha Hambonee no3gHuin aeHb (Hanbonee nosgHuin paboumin geHo B PO
unn Haubosiee NO3QHMMA TOProBbl AeHb (<= pAaTbl OnNpeAeneHus ChpaBeasvBOM
CTOMMOCTH), onybnmkoBaHHas MHdopMauoHHon cuctemon "baymbepr" (Bloomberg) -
B OTHOLUEHUW LeHHbIX ByMar MHOCTPaHHbIX U MeXAYHapOAHbIX SMUTEHTOB

e UeHa BVAL, paccuntaHHas Ha Hambonee no3gHuin pabounin aeHb (Hanbonee no3gHuin
pabounin peHb B PO (<= paTbl onpegeneHns cnpasBeasIMBON  CTOMMOCTU),
onybnuMkoBaHHaa WHGOPMauUMOHHOM cuctemon «bnymbepr» (Bloomberg) - B
OTHOLLUEHWUM LEHHbIX ByMar MHOCTPaHHbLIX M MeXAyHapoAHbIX 3MUTEHTOB. LleHa BVAL
NPUMEHSAETCS C YYETOM 3HavyeHus nokasartens Score:

o ecnm Score = 6, To ueHa BVAL knaccuduumpyeTcs B YpOBEHb 2;
o ecnn Score < 6, To ueHa BVAL knaccuduumpyetcsa B ypoBeHb 3.

HM® Ha ocHOBaHUW NPOdECCUOHANBbHOI0 CYXAEHUS MOXET MPU3HaTb PaCYETHYH CTOMMOCTb
nas v ueHy HP HenpuMeHWMON N onNpeaennTb LieHY Ha OCHOBaHUM NPOodeCcCUOHaANbHOM0 CyXAeHUs,
COrlacoBaHHOro ¢ ayantopom HMo.

1.2.3. Mpy HEBO3MOXHOCTU OMNpeaennTb CNpaBeasIMBYKD CTOMMOCTb COrflacHO OMUCaHHbIX Bbille
anropuTMOB NPUMEHSETCH LieHa Ha OCHOBaHWKU OTyeTa oueHwmka (YposeHb 3)

1.2.4. OnucaHHble anropuTMbl OLEHKM MPUMEHSAIOTCA AN onpeaeneHns cnpaseasiMBo CTOMMOCTM
LeHHbIX 6ymar, no koTopbiM HabnwgaTca npmsHakm obecueHeHus, C y4eToM ocobeHHOCTeN,
YCTAHOB/IEHHbIX B N.6.

1.2.5. lo paTtbl MOJHOrO MOrawleHusl AONroBOM LEHHOW 6ymarn, npeaycCMOTPEHHOW YCNOBUSIMUI
BblNyCKa, B pacyeT ee CnpaBeavBON CTOMMOCTW HE BKJIIOYAKOTCH:

e CYMMbl 4YaCTM4YHOrO MoraweHnss OCHOBHOrO Aofira — € AaTbl YAaCTUYHOrO MoralleHus,
npefyCMOTPEHHON YCNOBUSAMU BbINYCKa;

e CYMMbl KYMOHHOro JoxoAa — C JAaTbl OKOHYaHWS COOTBETCTBYHOLLErO0 KYMOHHOrO
nepuoaa

1.2.6. OnpeneneHne cnpaBeavBoi CTOMMOCTM B pybasax ncxoas U3 KOAMYeCTBa LeHHoW 6ymarn Ha
AaTy onpefenenusl crpaBeaivBoil CTOMMOCTH

a) B cnyyae npuMeHeHMs MeTOAO0B, OTAMYHBIX OT MeToda AUCKOHTUPOBaHUSA,
crnpaseAnvMBas CTOMMOCTb NPU3HAETCS PaBHOWN:

CC = OKPYIJI(LeHa*KonnyectBo*Kypc;2) +

6 He npumeHaeTca Ans AOArOBbIX LeHHbIX Bymar, HOMUHMPOBaHHbIX B MHOCTPaHHOI BasloTe
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+ OKPYIT1(OKPYTJ1(KynoH*Konnuectso;2)*Kypc;2),
b) B cnyyae npuMeHeHMs MeToda AMCKOHTMPOBaHWUS CnpaBeasnBasl CTOMMOCTb
NpU3HAETCS paBHOMN:
CC = OKPYIJ1((DCF-KynoHn)*KonnyectBo*Kypc;2)+
+ OKPYIJ1(OKPYTTI(KynoH*Konunuectso;2)*Kypc;2)

roe:

CC - cnpaBeanuBas CTOMMOCTb LieHHoM bymarn;

LleHa — paHHblE, NPeAyCMOTPEHHbIe HacTosAlWwen MeToaANKON, B OTHOLIEHUM eAUHULbI LLeHHOW
6ymarn B BanTe COOTBETCTBYIOWEN ueHbl (ANS AONrOBbIX LUeHHbIX bymar — B BasnwTe
HOMWHana). Ecnu gata, No COCTOSAHMIO Ha KOTOPYHO MOJyYeHbl AaHHble, AN AO/IFOBON LIEHHOMN
6ymaru, He coBnagaeT C AaToON onpeaeneHus cnpaBensiMBo CTOMMOCTU, YKa3aHHble AaHHble
WU3MEHSAITCA MNPONOPLMOHANbHO M3MEHEHWMI0O HOMMHanNa (OTHOWEHMI0 HOMMHana Ha aarty
onpeaeneHus cnpaBeasivMBo CTOMMOCTM K HOMMHany Ha AaTy, 3a KOTOpPYK MOJy4eHbl
AaHHblEe).

DCF - 3Ha4yeHune, paccUnTaHHOe B COOTBETCTBMMU C N.3;

KosmuecTBo — KOMYECTBO LeHHOM bymMaru Ha AaTy onpefesneHns crnpaBeamBoii CTOMMOCTH;
KyrnoH — HaKoNNEHHbI KYMOHHbIN Aoxo4 (BK/IYasa ynaadvyeHHbl), CPOK MoraweHns KoToporo
He HacTynuna Ha gaTy onpeaeneHus cnpaseaiBOM CTOMMOCTH;

Kypc - odbmumanbHbIi Kypc BantoTbl LieHbl (A18 40NT0BbIX LeHHbIX 6yMar — BantoTbl HOMMHanNa)
K pybnto Ha aaTy onpeaeneHns cnpaBeasiBoi CTOMMOCTM.

1.2.7. CnpaBeanmBas CTOMMOCTb LleHHOW 6yMmaru oAHOro BbiMyCKa Ha AaTy pacyeTa CnpaBeasnBoOWn
CTOMMOCTM OmnpeaensieTcs Kak npomsBefeHue ob6Liero KonmuyectBa LEHHbIX GyMmar oaHoro
BbIMyCKa U LieHbl, onpeAeneHHOM B COOTBETCTBUM C HacToslen MeToaukon. KoppekTupoBka
NOrpeLwwHoCTM NpM pasHuMLue NOy4YEHHOW CyMMbl C pacyeToM B pa3pese napTuil Npou3BoaMTCS
Ha Hambonee No3aHO NpMobpeTeHHYO NapTuio.

lpnmeyaHune:

Ecnu B maTy onpeneneHuns cnpaBeasiMBoi CTOMMOCTM AOMXKHA ObiTb MPpUMEHeHa LeHa / LeHbI
(Habnwopaemble AaHHble) Ha Hambonee MNO34HWI TOProBbl AeHb, KOTOpbIM 6bl1 A0 AaTbl
YaCTUYHOro MoralweHnss OCHOBHOM Aofra, YCTaHOBJ/IEHHOW YCOBMSMM BbINMyCKa MO AOAMOBbIM
LEeHHbIM bymaraMm, TO Takasi UeHa / LeHbl KOPPEKTUPYETCS MPOMNOPLUOHANIbHO M3MEHEHWUIO
OCHOBHOrO aonra (6e3 NpoMexyToUYHbIX OKPYTIeHWN), pe3ynbTaT pacyeTa He OKpPYrseTcs.

1.3. 3KCNEPTHbLIE NAPAMETPbI
Mpy onpeneneHnyn CnpaBeasvBOM CTOMMOCTM LEHHbIX 6yMar MOryT WCMo/b30BaTbCs

3KCMepTHble napaMeTpbl, onpeaenseMble HIM®. Yka3aHHble napaMeTpbl He MOryT OT/AM4YaTbhCsA B
pa3HblX noptdenax OAHOM WM pa3HbiX YNPaBASOWNMX KOMMAAHMA, 3aKIUYUBLUMX [OrOBOpP
AoseputenbHoro ynpasneHus ¢ HIMO.

NapaMeTpbl, KOTOPbIE YCTAHABAMBAKTCA N0 pelleHunto HAD7:
e MPOrHO3Hble 3HaYeHUs (HeHabnaaeMble UCXOAHbIE AaHHbIE):

— nporHo3 pocta BBIM (a4na nporHo3a AeHEeXHbIX NMOTOKOB MO AO/FOBbIM LEeHHbIM

6ymaram, cTaBka KyrnoHa no KOTOpbIM 3aBucuT oT BBI);

7 MapaMeTpbl NoAnexaT perynspHoMy nepecMoTpy M 3abnaroBpeMeHHO aosoasTcs HM® fo cBeaeHWs BCEX YMpaBnsoWmMX
KOMMAHWIA, C KOTOPbIMU 3aKJTHOYEHbI JOrOBOPbLI AOBEPUTENILHOTO YNPABNEHNS, U CMELMANTIM3MPOBAHHOMO AEN03UTapus.
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— nporHo3 mHobnsauum nocne 2030 roga (cpoka noraweHus O®3 52003RMFS)
(ANs NporHo3a AeHeXHbIX MOTOKOB MO AOMrOBbIM LIEHHbIM 6yMaraMm, CTaBka
KYMOHa WM UHAEKCUPYEMbI HOMUHAN MO KOTOPbIM, 3aBUCUT OT MHMASUNN).
e UWHble UCXOAHble AaHHble, KOTOpPble MOMYT ObiTb UCMONb30BaHbl B OTAENbHbLIX Cly4Yasx
npu onpefeneHnn pacyeTHON LeHbl AONTOBbIX LeHHbIX 6yMmar (B COOTBETCTBMM C N.3)
M yCTaHaBMBAKOTCS Ha OCHOBE MOTUBMPOBAHHOMO cyxaeHus doHAa, B TOM ymcne:
- npemus 3a cybopAMHUPOBAHHOCTL;
— 3KCNepTHOE 3HayeHuWe KpeAMTHOro cnpefa Ans Bbinycka LeHHbIX bymar.
WCTOYHMKM MPOrHO3HbIX JAaHHbIX W MOPSAOK WX WCMNOMAb30BaHWUS MpU  BbIHECEHUMU
npodeccnoHanbHOro CyxaeHus ycTaHaBnueatTca HMD u gomkHbl 6bITb €4AMHBIMM ANs BCeX
nopTdenei Bcex ynpaBnstoWmMx KOMAaHui, ¢ koTopbiMy HIM® 3akntoyeHbl 4OFrOBOPbI LJOBEPUTENBHOIO

ynpasfeHus.

2, TEPMWHbI U ONPEAENNIEHNA

2.1. CpepHeB3BeWeHHbIA CPOK A0 noraweHus/odeprbl - B3BELWEHHbIN N0 rpadunky
noraweHus HoMMHana obnurauumn Cpok A0 MoralleHus B rogax, paccyuTbiBaeMblli No ¢dopmyne:
n
(ti—71)
Cp. B3B.CpoK = CF; Xx ——, (2.1
; 365
i=1
Moe:
CF; - YacTuyHoe (MAM NOJSIHOE) MoralweHne HoMuMHana B % oOT
HOMMWHana;
t; - AaTa 4yacTM4yHoro (MaM NOMHOro) MoralleHusl HOMUHana;
T - [laTa OLEeHKM.

B crnyyae ecnv BbIMYCKOM He MpeaycCMOTPEHO YaCTMYHOEe MoralleHMe OCHOBHOro Aosra
(amopTmM3auns), TO CpeaHeB3BELLUEHHbIA CPOK A0 MnoraweHus/odepTbl paBeH nepuoay OT AaThl
onpeaeneHns crnpaBeasiMBoii CTOMMOCTU A0 Hambonee paHHelr U3 aaT: AaTbl NoraweHus unu aatbl
odepTbl M0 06Mraunmn, yKasaHHOW B pELIEHUM O BbIMyCKe.

B cnyuyae ecnu pata OuUeHKW cOBNajaeT C AaTon odepTbl, TO pacyeT cpeAHeB3BELUEHHOrO
Cpoka Npou3BOAMTCS OT AaTbl OLLEHKM A0 Hanbosnee paHHel M3 AaTbl NOralweHus unm aatel odbepThl,
crneaylowen 3a 4aTon OLEHKMN.

lpumeyaHune:

Mpu pacyeTe cpeAHEB3BELIEHHOIr0 CpOKa A0 noraweHns / odepTbl MPOMEXYTOUYHbIE OKPYTIeHNs
He NPpOMU3BOAATCH, pe3yNbTaT BbIpaXaeTcs B rogax, okpyrnsercsa 40 4 3HaKOB nocne 3ansaTou.
B cnyyae ecnn BbINYCKOM MpeAyCMOTPEHO 4YacTM4YHOE noraleHMe OCHOBHOro Aosnra, Ho
BE/IMUMHBI MOrallaeMbiX YacTei He onpeaesieHbl Ha BECb 0XUAAEMbIN CPOK 06palleHnss, Takue
CYMMbl CYMTAKOTCA YCTaHOB/IEHHbIMKM B AATy OKOHYaHWSA KYMOHHOrO nepuvoga, Mo UCTEYEHUMU
KOTOPOro OHM BbIN/I@YMBAIOTCSA, U YUMTbLIBAIOTCSA B pacyeTe NobbIX BE/IMYNH, NPeayCMOTPEHHbIX
HacTosLwen MeToanKOM, C 3TOM AaThbl.

8 Hanpumep - ans o6AuUraumii C MNOTEYHbLIM MOKPLITUEM.
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2.2. CraBka KB[ (3HauyeHune KpnBol 6eCKynoHHOM A4OXOAHOCTM) MOXET pacCyMTbiBaTbCSl B TOUKE,
COOTBETCTBYIOLLEN:
. CpeAHeB3BELEeHHOMY CPOKY noraweHus / odepTbl No LeHHOoW byMare, onpeaeneHHOMY
corfnacHo n.2.1, unu
. CPOYHOCTU MPOLEHTHON CTAaBKW B Cly4asax, NpeaycMOTpeHHbIX N.3.2 u MpunoxeHnem
N°4 Mpaswun, nnu
] aropaumm bmMpxeBoro MHAeKca B Ciy4vasx, NpeayCMOTpeHHbIX [punoxeHuem N°5
Mpasun, nnu
" MHOMY CpOKY B Clly4asx, onpeaeneHHbix lNpasunamu.
lpumeyaHue:

Mpn pacyete Craskn KB/[ 3HayeHue Cpok onpegensercsa B rogax, okpyrnsercsa A0 4 3HAKOB

nocne 3ansaToi. McxoaHble AaHHble (3@ MWCKIoveHweM M.2.1), onpeaeneHHble B AHAX,
nepeBoasATCa MyTeM [AefleHUs UCXOAHOro 3HauyeHus Ha 365. Ecnu B pacuyere MCMonb3yloTcs

AaHHbl€, BblpaXeHHbl€ B MecCdLaX, TO pe3y/ibTaT ONpPEAENAETCA KakK:

= 1 Mecsu: 0.0833 roga
= 2 Mecsua: 0.1667 roaa
» 3 Mecsaua: 0.2500 roga
» 4 Mecsaua: 0.3333 roga
» 5 mecaueB: 0.4167 roga
» 6 mecaues: 0.5000 roga
= 7 mecaueB: 0.5833 roga
= 8 mecaueB: 0.6667 roga
» 9 mecaues: 0.7500 roga
= 10 mecsueB: 0.8333 roga
» 11 mecsues: 0.9167 roga
= 12 mecsues: 1.0000 roga.

B pacueTte ncnonb3lyTcH:
L] MeTogmka pacyéta KpmBoM 6eCKyNmOHHOW AOXOAHOCTW rocyAaapCTBEHHbIX obaurauumi,

onpeaeneHHaa MocKOBCKOM 6upxeit®;

" ANHaMmyeckune napameTpbl G-KPUBOW NO COCTOSHWUIO HA KaXXAbl TOProBblv AeHb.
NCTOYHMK nH@opMaumn: odbuumnanbHbih canT MOCKOBCKOWM BUpPXMK.

lpumeyaHne:

MNpn pacyete CraBkm KB npoOMeXyTOUYHble OKpYrfieHUs He Mpou3BoAATCs, pe3ynbTaT

BbIpa>a€eTCyd B NPOUEHTAX, OKPYyrndeTca Ao 2 3HaKOB nocse 3ansToMn.

METOZAVKA OMNPEAE/IEHNSA PACYETHOW LIEHbI ONrOBOIA LLEEHHOW BYMAIU

° Metoamka pacyéTa KpuBOW BGECKynoHHOM [AOXOAHOCTM Ony6nvMkoBaHa Ha canTe MOCKOBCKOM 6upxu. B uensx pacyerta
crpaBefnnBOM CTOMMOCTM UCMOJIb3YETCs peAakumst METOAMKM, akTyanbHas Ha AaTy BCTYMAEHUs B CUNy HacToswwmx Mpaswun.
Mpn BHECEHUU U3MEHEHMI B METOAMKY pacyéTa KpuBon 6eCKynoHHOM AOXOAHOCTM AaTa Hayana UCMoNb30BaHWUS U3MEHEHHOW
METOAMKM B LeNisIX pacyeTa CripaBeAsiIMBOi CTOMMOCTM YCTaHaB/IMBAETCs OTAENbHO Mo cornacosaHuio ¢ CA.
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3.1. TMpuHUMNbI onpeaesieHNUsA pacyeTHOM LieHbl
B COOTBETCTBMM C HaCTOSWMM MYHKTOM Onpeaensietcs pacdeTHas ueHa (ueHbl) AONroBOWM
LeHHoM 6ymMarm MeToAoM NpuBeAeHHON CTOMMOCTW ByAyLNX AEHEXHbIX NOTOKOB No dopmyne (2.2):

PV N i 2.2
- z (1+ y)(Dk—,Z[aTa)/365’ (2.2)
k=1
roe:
CF, - CYMMa KaXaoro AeHeXHOro rnotoka, onpefaeneHHas cornacHo n. 3.2 v
MpunoxeHunsa N°4;
Dy, - AaTa Kaxaoro AeHeXHOro noToka, onpefenieHHas cornacHo n. 3.2 u
MpunoxeHunsa N°4;
Y - (CTaBKka JAWCKOHTUPOBaHWS, oOnpefeneHHas coriacHo n. 3.2 wu
MpunoxeHusa N°4;
Jlama - jaTa onpejeneHuns cnpaBeanvMBoi CTOMMOCTY.
lpumeyaHne:

Mpwn pacyeTe NCMOoJb3YHTCA CNeayoLMUe MOAX0Abl K OKPYIIEHUIO!
° OKpYT/IeHMUs NPOM3BOAATCA MO NpaBuUIaM MaTeEMaTUUYECKOro OKPYr/IEHNS;
. CF}, - 6yaywmii AeHexXHbI NOTOK, 3HAYEHMeE OKPYrAsSeTcs A0 2 3HAKOB Mocsie 3ansToil;

. PV, - DMCKOHTMPOBaHHbLIA [EHEXHbIi MOTOK, MPOMEXYTOYHbIE OKPYI/IeHUs He
NPOU3BOAATCS, pe3y/ibTaT He OKPYrsieTcs;
. PV — oblwas cyMMa AMCKOHTMPOBAHHbIX AEHEXHbIX MOTOKOB, pe3yfibTaT OKPYraseTcs

[0 4 3HaKOB Nocne 3ansTon.

3.2. ®dopmupoBaHue rpacdpuka 6yayuwmx AeHeXHbIX NOTOKOB OnpeaenseTcs B COOTBETCTBMMU
¢ MpunoxeHnem N24 HacTosAwmx Mpasun.

3.3. OnpepaeneHue CTaBKM AUCKOHTUPOBaHUSA

CraBka AWCKOHTUPOBaHMA ByayluMX AEHEXHbIX MOTOKOB onpeaensercs Ans AO0rOBOA LIeHHOWN
6ymaru Ha Kaxayt AaTy pacyeTa cnpaBeasiMBOA CTOMMOCTMU.

CraBKka AWCKOHTUPOBaHWUS npuHUMaeTcs paBHoM CrtaBke KBl B TOYKe, COOTBETCTBYHOLLEN
CpeAHEeB3BELLeHHOMY CpOKYy A0 noraweHus / odepTbl UeHHOW 6Oymaru, yBeMYEeHHOM Ha
COOTBETCTBYIOLLEE 3HAUEHNE KPpeaUTHOro cnpeaa:

. €CNM pacyeTHas LeHa onpefenseTcs AN Uuenen crnpaBeasvBoi CTOMMOCTU (LeHbl) B
AnropuTtMe onpeaeneHuns cnpaBeannBon CTOMMOCTU LeHHbIX 6yMar poCCMMCKUX SMUTEHTOB (3a
MCKIoyeHneM obnuraunii BHewWwHUX o06AuraumMoHHbIX 3aliiMOB), TO B pacyeTe CTaBKu
ANCKOHTUPOBaHMS MOTyT 6bITb UCMO/Ib30BaHbI:
o0 3JKCMepTHOe 3HayeHue KpeauTHOro cnpeaa
o MeAMaHHOe 3HayeHWe U3 JAumanasoHa KpeauTHbIX CrpeaoB, onpefeneHHoe Ans
penTUHIoBOW rpynmnbl AOAFOBON LEeHHOW 6yMarn B cooTBeTCTBUM C lNMpunoxeHnem NO5
MpaBun - ecAM He 3ajaHO 3SKCNepTHOW 3HavyeHne KpeauTHOro crnpega (3a
UCK/TIIOYEHUEM [ONIFOBbIX MHCTPYMEHTOB, OTHECEHHbIX K IV penTMHroBon rpynne,
MeAMaHHOEe 3HayeHue KpeaWTHOro cnpeda Ans KOTOpbIX onpefenserca B 0Co6oMm
nopsiake).
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o [nsa rocypapCTBeHHbIX LeHHbIX 6ymar (Tonbko Ana deaepanbHbiX UeHHbIX bymar)
MeAMaHHOe 3HavyeHue KpeanTHOro cnpeja npuMHMMaeTcs pasHbiM 0.

lpumeyaHmne:

Ecnun 3HaueHne KpeaAUTHOro cnpefa yCcTaHaBIMBAEeTCs UCX0As U3 HabnogaeMbiX AaHHbIX (B TOM
yncne Ha OCHOBE KpeAWUTHOro crnpefa Mo aHalorM4yHbiM BbIMYCKaM [AHHOMO 3MUTEHTA,
MeAMaHHOro  3HayeHuMs  crnpefa  PEWTUHIOBOM  rpynnbl,  CKOPPEKTUMPOBAHHOIO  Ha
NpeMuIo/ANCKOHT 3a 0Cobble YCNOBUS Ha OCHOBE HabnoaeMblX AaHHbIX), pacyeTHas LEeHa
LleHHOM ByMaru moxeT b6bITb knaccnduumposaHa B YpoBeHb 2. B ocTanbHbIX Cyyasix pacyeTHas
LleHa LUeHHOoM byMaru knaccnduumpyetcs B YpoBeHb 3.

4. MOJE/Ib KOPPEKTUPOBKN UCTOPUYECKOM LIEHbI OJIEBOW LEHHOW BYMAIU

CnpaBeanueas CTOMMOCTb aKUMWA POCCUMCKUX 3SMUTEHTOB, AOMNYLEHHbIX K TOpraMm Ha
MoCKOBCKOM 6upxe, MOXET onpeaensiteCsl B COOTBETCTBUM C MOAENbIO OLLEHKW, OCHOBAHHOW Ha
KOPPEKTUPOBKE WCTOPUYECKON UueHbl (ypoBeHb 2) (panee - moaenb CAPM). [daHHas ™Moaenb
NpUMEeHSEeTCs B Clyyae OTCYTCTBUSA HabntogaemMon LeHbl 1, 2 ypoBHA B TedeHue He 6onee 10 Toprosbix
OHen MockoBckor 6upxu (aanee 3 ypoBeHb).

Ons uenein oOuUEHKW CrnpaBeasvMBON CTOMMOCTM WCMOMb3YyeTCs CpaBHEHWE AUHAMWUKWK
(AoxoaHOCTM 3a onpeaeneHHbI MPOMEXYTOK BpeMEHU) aHanM3npyemoro MHaHCoOBOro MHCTPYMeHTa
C AMHAMUWKOWN PbIHOYHbIX MHAMKATOPOB.

PacueTr cnpaBeanMBoOM CTOMMOCTM [0NEBON UEHHOMW 6ymMarM no MoAenn KOPPEKTUPOBKM
WUCTOPUYECKOM LeHbl Npon3soaunTcsa no gopmyne (2.3):

P, =P, x (1+E(R)) (2.3),
roe:
P, - cnpaBeanvBasi CTOMMOCTb OJHOW LeEHHOW 6ymarm Ha JaTy onpefeneHuvs
CcrpaBefsiMBON CTOMMOCTU. Pe3ynbTaT pacyeTa OKpYyriaseTcs A0 6 3HaKOB Mocse 3ansTon;
P, — Hanbonee no3aHsa onpeaeneHHas LeHa A0NEBON LeHHoW 6ymarun ypoBHs 1 unu 2;

E(R) — oxnaaemas 10XOAHOCTb LiIEHHOM 6yMariu.

Oxunpaemasi 4OXOAHOCTb LIEHHOW 6yMaru onpeaensieTcs no creaytouwer dhopMmyne mozenu

CAPM:

E(R) = Rf+ B (R, —RP) (2.4)

R _ Pmy 1 (2.5)
m — Pmo .

(Ty — To)

R.= Rpx ——% 2.6

f £ 365 (2.6)
rge:
Pm; - 3HauyeHMe pbIHOYHOrO MWHAMKATOPa Ha JaTy OnpefeNieHus CrnpaBeanvnBoi

CTOMMOCTU;
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Pm, - 3HaueHWe PpbIHOYHOrO WHAMKATOpPA Ha nNpeablayLlylo AaTy onpeaesieHus
cnpaBeasiMBOM CTOMMOCTMU.

B — BeTa K03(dMUMEHT, paccCUUTaHHbIi MO U3MEHEHMSIM LeH (3HauyeHWi) PbIHOYHOMO
MHAMKATOPa W M3MEHEHUAM LeHbl LeHHoN 6ymMaru. B uenax onpeaeneHus cnpaseannBeom
CTOMMOCTM HacTosLen MeToaMKoi ycTaHaBNMBAETCs 3HavyeHne 3 = 1;

R, — AOXOAHOCTb PbIHOYHOMO MHAMKATOPA;

R¢ - Risk-free Rate - 6e3puckoBas cTaBka AOXOAHOCTU (onpedensieTcss Ha AaTty
ornpeaeneHHas cnpaBeannBoi CTOMMOCTH);

T; — pata onpeaeneHns cnpaBeasiMBoOi CTOMMOCTH;

Ty — npeablayllas aaTa onpeaeneHnst cnpaBeanBoil CTOMMOCTMH.

[na akumin pOCCUNCKUX IMUTEHTOB, TOPryemMbiX Ha MockoBckol Bupxe, 6e3pnckoBas cTtaBka
[oXoAHOCTM — cTaBka KB/l Ha uHTepBsane B oauH rog. [Mpu oTCYyTCTBUM 3HaYeHUs 6€3pUCKOBON CTaBKu
Ha aaTy pacyeTta, 3HadeHne 6e3pMCKOBOM CTaBKKM 3@ 3TOT [eHb NMPUHMMAETCS paBHbIM MOCnefHeMY
U3BECTHOMY.

B KkauecTBe pbIHOYHOrO WMHAMKATOPa ANS CPaBHEHUS C AMHAMUKOMW akuUMiA POCCUMCKUX
3MUTEHTOB UCMOob3yeTcsa nHaekc Mockosckoin bupxu (IMOEX).

Moka3aTtenb Ry, paccuntbiBaloTCs 6€3 NpOMEXYTOUHbIX OKPYTrIeHUA.

C paTbl BO3HUKHOBEHWUS OCHOBaHW Ansa npuMmeHeHus mogenn CAPM po paTbl npekpalleHus
OCHOBaHWW Ang npumeHeHus mogenn CAPM ncnonb3yeTtcs MHgopMaums ToAbKOo Tor 6upxu, koTopas
onpeaeneHa Ha AaTy BO3HMKHOBEHMS OCHOBaHWI Ans npuMeHeHuns mogenu CAPM.

5. OCOBEHHOCTWU OMNPEAEJ/IEHMA CMPABEAJINBOW CTOMMOCTU LEEHHbIX BYMAI B
norPAAKE, OT/INYHOM OT ONMNCAHHbIX AJITOPUTMOB

5.1. LUeHHble 6yMaru AONOJIHUTENIbHOIO BbIMYCKa, AENno3vuTapHblieé PacrucKM, LEeHHbie
6ymaru, nonyyeHHble B pe3y/ibTaTe KOHBepTauum
Mpn  HEBO3MOXHOCTWM  ONpeAenuTb ChpaBeanunByld CTOMMOCTb  UeHHoW bymarn ¢
NCNOMIb30BaHNEM OMUCAHHbIX ANIfOPUMTMOB, B T. Y B OTCYTCTBME HabnwoAaeMblX AaHHbIX ANS Lenen
onpeaeneHnst cnpaBeasiMBoM CTOMMOCTU LIeHHOM ByMarn MoryT 6biTb NPUMEHEHbLI C/lieAyloLlme MeTOoAbI
W [laHHble:
. B OTHOLUEHUUN LeHHOWN 6yMaru 4ONONHUTENBHOMO BbiMyCKa NPUMEHSTCS Habnonaemole
[aHHble - LUeHbl, pacCyMTaHHbIE A5 OCHOBHOMO BblMyCKa
" B OTHOLUEHWM AENO3UTapHOM pacrnucKu NpUMeHaTCa HabnogaeMble AaHHbIE - LieHbl,
paccuMTaHHble ANs MpeacTaBAseMOr LEHHOM 6yMarm B COOTBETCTBMM CO CNpaBeasMBOWA
CTOMMOCTbIO eAMHMULbl 6a30BOro akTmBa (LeHHOM 6ymaru, nexailien B OCHOBE AEMO3UTapHOMN
pacnmuckm). YKasaHHble LieHbl MPUMEHSIIOTCA C YYETOM KOMMYecTBa NpeacTaB/isieMON LEeHHOW
6ymaru
. B OTHOLUEHWWN A0NEBON LeHHON byMmarn, npuobpeTeHHOoM nNpy NepBUYHOM pa3MeLLeHUN
B (hopMe ayKLMOHa Ha POCCUIACKON Bupyke, MPUMEHSIETCS LieHa NpuobpeTeHns — B TeYEHUE He
6onee yem 30 aHen c gaTbl npnobpeTeHns
" B OTHOLUEHWW [ONEBOM LLeHHON ByMaru, ecnv oHa nony4vyeHa B pesynbTaTe KOHBEpTaLuu
B HEE MCXOAHOW LIeHHOW byMaru, BxoaMBLIEN/ BXOASALWEN B COCTaB aKTUBOB, NMPUMEHSIOTCA Ha
[aTy onpefeneHus crnpaseanvBoil CTOMMOCTY:
o HabnogaeMble AaHHble - LeHbl, pacCyMTaHHble AN MCXOAHON LeHHon bymaru.
YKa3aHHble JaHHble MPUMEHSIOTCA C YY4ETOM KO3 dMUMEeHTa KOHBEPTALUK;
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o CTOMMOCTb LIeHHOW 6yMaru, onpeaeneHHas Ha AaTy KOHBeEpTauuu, - B cnydae
npekpaweHus obpalleHnss UCXOAHOM LeHHoW 6ymarm - B TedeHue 30 AHen C pathl
KOHBepTaLuuu.

5.2. LeHHble 6yMarn, npmo6peTeHHble Npu pasMeLleHnmn

CnpaBeanuneas CTOMMOCTb LieHHbIX byMar, NnpuobpeTeHHbIX B X04e pa3MeLLeHNs NPpUHMMAEeTCS
paBHOM CTOMMOCTU MX NpuobpeTeHnss HGOHAOM B XOA4E MepBOHa4YanbHOro pasmMelieHumn. Co BTOPOro
[HS nocne pasMelleHuns, cnpaBeasinBas CTOMMOCTb onpeaensieTcs B obuiemM nopsiake.
5.3. LeHHble 6yMaru, Cpok norawieH1s KOTOpbIX HaCTynus

C paTtbl MOMHOrO MoraweHusl BbiNycka AOMATOBOM LEHHOW 6yMmaru, npeaycMOTPEHHOW
YCNOBMSIMU BbINyCKa, B OTCYTCTBMM MNPU3HAKOB Ob6ecLeHeHWs M MHbIX AAHHbIX O CnpaBeasiMBOW
cTtomMmoctn (B T. 4. Ha OCHOBe npodecCMoHanbHOro CyXAEHWs) ero crnpaseanmeBasi CTOMMOCTb
NPU3HAETCs paBHOW CyMMe OCHOBHOIO A0/ra, NoAsexallero noraweHuoo, (No oCTaTKy - 3a BbIYETOM
CYMMbl IEHEXHbIX CPeACTB, DaKTMUYeCKM NOCTYNMMBLUMX B CYET ee NnoralleHus).

CnpaBeanuneas CTOMMOCTb LieHHbIX 6yMar, CpoK MoralleHust KOTOpbIX HACTynw, NO KOTOPbIM
HabnoaalTca npu3Haku obecueHeHns, pacCYnTbIBAETCA C YYEeTOM M.6.

6. OCOBEHHOCTW ONPEAEJIEHUA CIPABEAJ/IUBOA CTOMMOCTM LLEHHbIX BYMAT MPU
HAJINYNUN NPU3SHAKOB NX OBECLIEHEHUA

6.1. Bce BbiNyCKM A0ONEBbIX U AONTOBbIX LEHHbIX 6yMar aMuTeHTa 1 BCe uMetoLmecs TpeboBaHns K
3MUTEHTY MO BCEM BbIMyCKaM LieHHbIX 6yMar npusHaTca obecueHeHHbIMK, B TOM YMCne, B Cny4ae:

a) oduumanbHoro onybanKoBaHUS pelweHns o0 NPU3HaHUM 3MUTEHTa 6aHKPOTOM — CO AHSA
onyb6nMKoBaHUA CcoobLeHns;

b) oduunanbHoro onyb6aMKoBaHMA peleHns 0 Hayane NpUMeHeHns K SMUTEHTY npoueayp
6aHKpOTCTBa — CO AHS onybankoBaHMs cooblieHnss A0 AaTbl, NpealwecTByoWen gate
onybnMkoBaHMs coobLieHns 06 OKOHUYaHUM NpUMeHeHUs npoueayp 6aHKpOTCTBa UK O
NPU3HaHUN 3MUTEHTa HaHKPOTOM;

C) oduumanbHOro ony6anMKoBaHMSA COO6LLEHMS O CYLLECTBEHHOM (hakTe B OTHOLIEHUWN XOTS
6bl ogHOro obs3atenbcrTBa, NpeayCMOTPEHHOro XoTs Hbl OAHUM BbIMYCKOM A0MNTOBbIX
LeHHbIX 6yMar® smuteHTa, noaTsepxaatoem aedonT!! (KpoMe TEXHUYECKOro).
YCnoBusi NOANYHKTa «C» MPUMEHSIIOTCS CO AHS 0Ny6IMKOBaHUS yKa3zaHHOro coobLeHus

00 AHSA, NpeALlecTBYOLWEro aH0 oduumanbHOro onybankoBaHmns coobuieHnst 0 CyLLecTBEHHOM hakTe,
NoATBEPXXAAtoLLEM UCMOTHEHME COOTBETCTBYOLWero ob6s3aTenscTea B NOJHOM obbeme.

MyHKT 6.1 NpUMEHSETCS TOMbKO K LEeHHbIM 6yMaraMm poCCUUCKMX 3MUTEHTOB, B OTHOLUEHUMU

KOTOpbIX YCTaHOBMEeHbl TpeboBaHns K NybnmMkaumm / packpbiTUIO YKa3aHHON Bbilwe nMH@opmMaumn. B
OTHOLEHNWN LIeHHbIX 6yMar MHOCTPaHHbIX 3MUTEHTOB MYHKT MOXET NPUMEHATLCA NpU AOCTYNHOCTU
nHdopmaummn o6 aHanormyHblix cobbITUAX, onybIMKOBaHHON B COOTBETCTBMM C 3aKOHOAATENbLCTBOM
WHbIX rOCyAapcCTB.
6.2. Bce BbiNyCKM AONEBbLIX U AOMATOBbIX LEHHbIX 6yMar aMuTeHTa 1 BCe umetowmecs TpebosaHns K
3MUTEHTY MO BCEM BbIMyCKaM LUeHHbIX Hymar npu3HatoTcs obecueHeHHbIMU B AaTy MpW Hanmyuu
NPOCPOYKMN BbINONHEHNS SMUTEHTOM XOTSA 6bl 04HOro obs3aTtenbCcTBa, NPeAyCMOTPEHHOMO BbiMYCKOM
LeHHon bymaru, B TeyeHue:

10 He 3aBMCMMO OT TOrO, COCTaB/ISIET TAKOW BbIMYCK akTMBbl OHAA UK HET.
1 Bkntoyas 4edosT No UCMOMHEHMIO SMUTEHTOM OEpPThI.
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ONa QONroBbIX LEHHbIX 6ymar poccMnckmx amuTeHToB - 6onee 10 pabounx gHen co AHS

BO3HWKHOBEHUA'? 0693aTeNbCTBa,

ANS AONTOBbIX LLEHHbIX 6yMar MHOCTPaHHbIX U MeXAYHapOoAHbIX 3MUTEHTOB - 6onee 10 pabounx

OHEeN co aHA BO3HWKHOBEHMS 06a3aTenbCTBa.

ANa AoneBblX LEHHbIX byMar poCcCUMACKMX 3MUTEHTOoB - 6Gonee 25 paboumx AHen co AHSA

BO3HUKHOBEHUS o0bs3aTenbCTBa,

ONa 4ONeBbIX LeHHbIX 6yMar MHOCTPaHHbIX U MeXAYHapOAHbIX 3MUTEHTOB - 6onee 25 pabounx

OHen Co AHA BO3HWKHOBEHUS 06a3aTenbCTBa.

Ycnosuss nyHkta 6.2 NPUMEHSIOTCA A0 AaTbl UCMOJIHEHUS 3MUTEHTOM COOTBETCTBYHOLLErO
obszatenbctBa (0653aTENLCTB), NMPEeAYyCMOTPEHHOINO BbIMYCKOM A0/FOBOM LEHHOW 6ymaru, nepepj
®doHaoM (ynpasnstouwen koMmnaHuen ®oHaa) B NosHOM obbeme.

MyHKT 6.2 NpyMeHaeTCca TOIbKO B Cllyyae, ec/in He npuMeHeH n.6.1.

6.3. Bce BbiNyCKM AONEBbLIX U AONTOBbIX LEHHbIX OyMar aMMTeHTaM 1 BCe uMeromnecs TpebosaHums
K 3MUTEHTY MO BCEM BbIMyCKaM LIEHHbIX 6yMar MoOryT ObiTb MpuU3HaHbl 0BECLLEHEHHbIMU B MHbIX
cny4yasx, NOMMMO yKasaHHbIX B N.6.1, 6.2, B cooTBeTCcTBMU ¢ MCOO.

6.4. AnroputMmbl (MeToAbl) onpeaeneHus CrpaBeasivMBo CTOMMOCTM MPUMEHSAITCA B OTHOLUEHMWU
LeHHbIX 6ymar, npM3HaHHbIX 06eCLuEeHEHHbIMX Ha AaTy pacyeTa CnpaBeaMBON CTOMMOCTH, C YYETOM
cneaylouero:

6.4.1. B OTHOWEHWN BbIMYCKOB [AOAIOBbIX W [AONEBbIX LUEHHbIX OyMar, MNpU3HaHHbIX
obecLeHeHHbIMU B COOTBETCTBMM C N.6.1 «a», cnpasBeanusas CTOMMOCTb BblMycCKa
yCTaHaBNMBAETCSA paBHOWM Hy/0 (BKIOYAs HAaKOMMEHHbIA KYNOHHbIA A0X04 3@ TEKYLLMNA
KYMNOHHbIA Nepuoa);

6.4.2. B OTHOLUEHWUW BbIMYyCKOB AOJITOBbIX LLEHHbIX 6yMar, Npu3HaHHbIX 06ecLeHeHHbIMU, CPOK

noraweHns KoTopbIX HAacTynu, cnpaseannBas CTOMMOCTb BbiMyCKa NPU3HAETCS PaBHOMN:
* CTOMMOCTW, OnpenesieHHOM Ha OCHOoBe MNpodecCMOHanbHOro cyxaeHumss ®oHaa,
unu
" HYJI0 - B OTCYTCTBMW YKa3aHHbIX BbllUe AaHHbIX.

6.4.3. B OTHOLUEHUN UHbBIX BbIMYCKOB AO0JITOBbIX LEHHbIX GYMaF, NMPU3HaHHbIX OﬁecueHEHHbIMM,

€C/IN Ha AaTy He onpejeneHa ueHa OCHOBHOIMO aKTMBHOIMO PbiHKA U OTCYTCTBYHOT MHbIE
HekoppekTupyemble Habnwogaemble pfaHHble 1 wnu 2 ypoBHa (B T. Y. LUEHbI
WHMOPMaLMOHHbIX areHTCTB), NpefyCMOTPeHHble pasaenom I, To:
MeTo4 ANCKOHTUPOBaHUSA (NpUBEAEHHOW CTOMMOCTHN) ByAyLUMX AEHEXHbIX NOTOKOB, C
MCNONb30BaHMEM NOAXOAOB, NpeayCMOTPeHHbIX N.3 pasgena I, He NnpuMeHsieTcs;
crnpaBefniMBasi CTOMMOCTb BbIMycKa NPU3HAETCS paBHOMN:
* CTOMMOCTM, ONpeAesieHHON Ha OCHOBE NpodecCcMoHanbHoro cyxaeHns ®oHaa,
unu
*  Hyno (BKAOYas HaAKOMMEHHbIN KYMOHHbIA A0X04 3a TeKYLWUIA KYMNOHHbIN
nepuvos) - B OTCYTCTBMM YKa3aHHbIX Bbllle JAaHHbIX.
6.4.4

B OTHOLUEHWM WHbIX BbIMYCKOB A0JIEBbIX LIEHHbIX 6yMar, NpusHaHHbIX 06eCcLeHEHHbIMK,
€C/M Ha AaTy He onpejesieHa LeHa OCHOBHOMO aKTMBHOMO PblHKa M OTCYTCTBYHOT MHble
HEKOppPEeKTMpyeMble Habnogaemble pfdaHHble 1 uAnm 2 ypoBHA (B T.4Y. ULEHbI
MHMOPMALIMOHHBIX areHTCTB), NpeayCcMoTpeHHble pa3aenom I, To:

12 3peck W fanee Noa AaTol BO3HUKHOBEHMS 0643aTeNIbCTBa MOHMMAETCA OAHA W3 AaT, ONpeAeNeHHbIX B COOTBETCTBUM C
YCNOBUSIMU BbIMycKa AONTOBOWN LIeHHOW 6yMaru (COOTBETCTBEHHO 0653aTeNbCTBY):

e  JaTa OKOHYaHMUs Mepuoaa, No UCTEYEHUN KOTOPOro BbIMIa4MBAETCs KYMOHHbIN AOXO0A4;

e  [aTa 4YacTMYHOro MoralleHust OCHOBHOrO AoJira A0 HaCTyNeHMsa AaTbl NoraleHus Bbinycka;

e JaTa rnoralwleHus Bbinycka.
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CKOPPEKTUPOBAHHAs UCTOpUYECKas LeHa He NpUMEHSseTCs;
crnpaBeAniMBasi CTOMMOCTb BblMycKa NPU3HAETCS PaBHOWN:
*  CTOMMOCTM, OMNpeaesieHHON Ha OCHOBE OTYETa OLEHLMKA NN
*  CTOMMOCTM, OnpeAesieHHol Ha OCHOBE NpodeccnoHanbHoro cyxaeHuns ®oHaa,
nnu
*  HYJO - B OTCYTCTBUM YKa3aHHbIX Bbllle AAHHbIX.
6.4.5. oueHKka, Npou3BeAeHHAss HE3aBMCUMbIM OLIEHLUMKOM A0 AaTbl 0becueHeHWs BbiMycka
(6e3 yuyeTta npm3HakoB obecLeHeHNS), B Lensax onpeaeneHms cnpasensimBoin CTOMMOCTH
He NpuUMeHsieTcs.
6.5. CnpaBeanuBas CTOMMOCTb O6eCLieHEeHHbIX Ha AaTy TpeboBaHW K 3MUTEHTY NpU3HaeTcs
paBHON HYs0, BK/IOYas:
= TpeboBaHWe Ha BbIMMaTy KyNnoOHHOro Aoxoaa (3a npeablayliue KyrnoHHble Nepnoabl)
= TpeboBaHWe Ha noralleHne OCHOBHOro Aosnra (Y4acTMYHoe, CPOK KOTOPOro HacTynuin)
= TpeboBaHMe Ha BbiNNaTy 06bSABMEHHbLIX AMBUAEHAOB.
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MNPUOXXEHUE A

MepeyeHb AOCTYNHbIX U HabnOAaeMbiX 6MpIKEBbIX MIOWAA0K

JocrynHele n Habnwaaemblie 6UpXXeBbIe M/10LLaaKN

My6nnyHoe akumoHepHoe obLlecTtBo "MockoBckasa bupxa MMBB-PTC" (MockoBckas bupixa)
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[Tpunoxxenune Ne3

K [IpaBunam onpenenexus

TEKyIIeW CTOMMOCTH aKTHBOB M CTOMMOCTH YHCTBIX aKTHBOB,
COCTaBJISIOIINX TEHCHOHHBIE HAKOIUICHHS,

CTOMMOCTH aKTHBOB, COCTABIIIOIIMX IICHCUOHHBIE PE3EPBHI,
Y COBOKYITHOM CTOMMOCTH IEHCHOHHBIX PE3EPBOB

METO/bI ONPEJAEJEHUA CTOUMOCTHU OTAEJIbHBIX BUJTOB AKTUBOB
(OBA3ATEIbCTB), 3A HCK/TIOYEHUEM OLHIEHMBAEMBIX IIOCJIE
INEPBOHAYAJIBHOI'O ITIPU3HAHMUS 11O CIIPABE/VIMBOU CTOUMOCTH

I. noaxoAabl K ONPEAENEHNIO AMOPTU3MPOBAHHOW CTOMMOCTW [AOJIFOBOM
LEHHOW BYMAIM

1. TMNocne nepBOHAYaNbHOIO NPU3HAHMA U 40 NPEKPALLEHMA NPU3HAHMA NO AMOPTU3UPOBAHHON CTOMMOCTH
OLIEHWBAIOTCA A0/TOBbIE LIeHHble ByMaru, KnaccuduumpoBaHHble B Kateropumn®s:
® [0NTOBble LeHHble Bymaru, yaepKMBaemble A0 NoralleHus,
®  [0ATOBble LeHHble Bymaru (BKAoYan BeKCena), yuutbiBaemMble No aMopPTU3MPOBAHHON CTOMMOCTH
(Kpome LeHHbIX Bymar, yaepnsaembix 40 NoraleHus).

2. AMOPTM3NPOBAHHOM CTOMMOCTbIO 4OAFOBOI LEeHHON Bymarn npusHaeTca cymma, B KOTOPOW Aonrosas
LLeHHasa bymar oueHMBAETCA NMPU MNepPBOHAYasbHOM MPU3HAHWUW, 33 BbIYETOM BbIMAAT B NOralleHue
OCHOBHOM CYMMbl [0Ara, MNONYYEHHbIX MNPOLLEHTHbIX [AO0XO0A4O0B, YBE/NMYEHHAA Ha HaAYMCNEHHble
NPOLLEHTHbIE A0XOAbI, @ TAaK}KE YMEHbLUEHHAA Ha BEIMUYMHY CO3aHHOrO pe3epBa noj, obecueHeHue.
AMOPTM3NPOBAHHAA CTOMMOCTb PACCUUTLIBAETCA eXXeAHEBHO OTAENbHO:

® 10 KaXKpoW LeHHoM bymare — o191 HEIMUCCUOHHBIX LEeHHbIX bymar;

e Mo Kaxaoh naptumn®® ueHHbIx Gymar 0HOrO BbINYCKa - 418 SMUCCUOHHbIX LIEHHbIX Bymar. Mpw
3TOM pacyeT aMOPTM3NPOBAHHOM CTOMMOCTM BbIMOHAETCA MCXOAA M3 OCTaTKa LeHHbIX Bymar
NapTMM Ha AaTy onpeseneHna CTOMMOCTH.

MpoueHTHbIMK AOXOAAaMM NPU3HAKOTCA AOXOAbI, HAYMCAEHHbIE B BUAE NPOLLEHTa, KYMOHA, ANCKOHTA.

3. AMOPTM3NPOBAHHAA CTOMMOCTb PACCYMTLIBAETCA C MCNO/b30BaHMEM JIMHEMHOrO MeToAa NPW3HaHMA
NPOLEHTHOro AoxoAa uav metoaa 3ddeKTMBHOM CTaBKM NpoLeHTa (ganee - 3CM).

Mpu pacyete amopTU3MPOBAHHON CTOMMOCTM C MUCMOJIb30BAHMEM JIMHEMHOrO METOAa MPOLEHTHble
[0X0A4bl HAYUCAAKTCA MO CTABKe, YCTAaHOBNEHHOW YCNOBUAMM BbIMyCKa [O/SFOBOWM LeHHOW bymarw,
CYMMbI AMCKOHTA M MPEMUMU HAuYMCAAKOTCA / CNUCHIBAOTCA PAaBHOMEPHO B TEYEHME CPOKa 0bpalLeHns
[ONroBoON LeHHoW Bymaru.

Mpu pacyete amopTU3MPOBAHHON CTOMMOCTM C UCMOAb30BaHMeM meToaa ICI NpoLeHTHble A0X0A4bl
HauncnatoTtcsa no ICIM (cTaBKe AUCKOHTUPOBAHMA).

3CIM onpeaenAaeTca oTAENbHO:

® 0 KaXKaoi LLeHHoW bymare — AN HESMUCCUOHHbIX LLEeHHbIX Bymar;

® 10 KaXKAoW NapTuM LLeHHbIX Bymar 0ZHOro BbIMyCKa - 41 SMUCCMOHHbIX LIEHHbIX Bymar.

4. AmopTU3MpOBaHHaAA CTOMMOCTb AOATOBOW LEeHHOW Bymarn ¢ npumeHeHnem metoga SCI onpeaensaercs
COrNacHO cneayroLLEero aaropuTma:

n m
AC = CIIIT — Z(BHOCi +1II; £ K) + Z [P, — PO(3.1),
i=1 p=1
roe:
CIMMN - croumocTtb Npy NepBOHa4YaNbHOM NPU3HAHWUK;
BMOC - BbiNaThbl B NoralleHne 0CHOBHOM CYMMbI A0Ara;

B B TepmuHonorun OCBY H®O - MonoxeHue "OTpacnesoit CTaHAAPT ByXranTepckoro yyeta onepauuii ¢ LeHHbIMM Bymaramn B HEKPeAUTHbIX
durHaHCcoBbIX opraHusaumax" (yr8. baHkom Poccum 01.10.2015 N 494-M) u MCH039.
14 3/4ecb U fanee Nog, NapTveit NOHMMAETCA COBOKYMHOCTb LieHHbIX Bymar ofHOro BbiNycKa, NPUOBPeTEHHbIX Ha OBLLMX YCNOBUAX (B pamKax

0fHOrO A0roBopa (CAeskM)) U NPU3HAHHBIX ANHOBPEMEHHO.
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M - nony4yeHHble NPOLEHTHbIE AOXOAbI;

K - Kommuccum 1 Npoyme cyMmbl, BKtoUYeHHbIe B pacyeT ICIM (a9 PUHAHCOBbIX aKTUBOB: CO 3HaKOM "MUHYC"
— nonyyeHHble HPO, co 3Hakom "natoc” - ynnaveHHble HPO);

PO - peseps nog obecLeHeHNe;

i - NopAAKOBbI HOMEP AEHEXHbIX MOTOKOB NO BbiMJaTam B MOralleHWe OCHOBHOM CyMMbl [0Ara,
NOMYYEHMIO MPOLLEHTHbIX LOXOA0B, NOMYYEHUIO (YNIaTe) KOMUCCUIM U MPOYMX CYMM, BKIOYEHHDBIX B pacyeT
3CI, B Nnepuog, f0 AaTbl pacyeTa amopPTU3MPOBAHHON CTOMMOCTMH;

N - KOJIMYECTBO AEHEKHbIX NOTOKOB C MOMEHTA NPM3HaHWA GUHAHCOBOrO aKTMBA (BbINAATLI B NOralleHne
OCHOBHOWM CYMMbI [0/ra, Nosy4YeHWe MPOLEHTHLIX AOX0A40B, NOJyd4eHUe (ynnaTa) KOMUCCUIA U MPOoYUX
CYMM, BKOUYEHHBIX B pacyeT ICM);

p - NOPAAKOBbIN HOMEpP OMnepaLyUn No pacyeTy NPOLLEHTHbIX 40X0A0B C NpumeHeHnem meTtoga ICI;

m - KO/IMYECTBO Onepaumii No pacyeTy NPOLEHTHbIX AOX040B C npumeHeHnem meTtoga ICIM ¢ momeHTa
npu3HaHMA GUHAHCOBOIO aKTUBA.

MP - npoueHTHble AOX0Abl (pacxoapl), paccymTaHHble ¢ npuMmeHeHnem meTtoaa ICMN no dopmyne (3.2):
TP, = OKPYIJI(AC,_; * (1 + 3CM)%; 2) — AC,_4(3.2),

roe:

AC,_1 - amopTM3npOBaHHas CTOMMOCTb Ha AaTy NPeAblAYLLEro pacyerta NPoUeHTHbIX p-1 qoxos08

(pacxopos);

p - NOPAAKOBbIN HOMEP OnepaLLMm Mo PacyeTy NPOLEHTHbIX 4OXOA0B (PacxoA0B) C NPMMEHEHWEM METOAa

3Cm;

g - YaCTHOE OT AeNeHNA KONMYECTBa AHEN OT AaTbl pacyeTa 40 AaTbl NpeAblayLiero pacyeTta

(nepBOHaYaNbHOro NPU3HAHMA) HAa KONMYECTBO AHEN B KaZleHAAPHOM roay, NpuHAToe 3a 365.

5. MeTtoga 3CIM He NPUMEHAETCA NPU pacyeTe aMOPTU3MPOBAHHOM CTOMMOCTM B CNyYasX, onpeaeeHHbIX
yyeTHol noantukon HMN® B cootsetcTBMM ¢ OCBY HOO, MCPO.

6. ICI onpeaenseTcA Ha AaTy NepPBOHAYANLHOrO MPU3HAHMA M MOANENKUT NEepecMoTpy B CAy4asx,
onpegeneHHblx ydyetHon noantuko HMNP cornacHo OCBY HPO, MCPO, B T.4. B AaTy HacTynieHus
cAeaytoLWmx cobbITUIA B OTHOLIEHWUW LeHHOM Bymaru:

e B AaTy odepTbl — €CAN NPABO HE UCNOJIb30BAHO;

® B ATy USMeHeHUA cBefeHul o0 Aate odepTbl, KOTopas bblna UCNONb30BaHA ANA onpeaeneHus
0XMAaeMoro cpoka obpalleHus LeHHo bymaru npu pacuete 3CMNY;

e B 3Ty OKOHYaHMA KaX[Oro KYMOHHOrO MepuMoja — eCAM B pacyeT CTaBKM BKJ/OYEHDI
NnepemeHHble, 3HaYeHWe KOTOPbIX He 3aBUCMT OT pEeleHua 3SMUTEHTA (MHAEKC
NoTPebUTENbCKUX LiEH, aHANOTUYHbIE);

e B [JaTy OKOHYaHMA KYMOHHOro nepuoda — €CAW 3SMWUTEHTOM YCTaHOB/EHbl paHee
HeonpeaeneHHble CTaBKM Ha ciaeaylowuin (nocneaylowme) KynoHHble nepuogpl (3a
WCK/IIOYEHWEM LEHHbIX Bymar, Mo KOTOpPbIM B PacyeT CTaBKM BK/OYEHbl NEPEMEHHbIE,
3HaYeHWe KOTOPbIX HE 3aBUCUT OT PELLEHUA SMUTEHTA);

e B [J3aTy OKOHYaHWA KYMOHHOrO Mepuvofa — €CAn SMUTEHTOM YCTaHOB/EHa paHee
HeonpeaeneHHas BeNMYMHA MOralleHnAa OCHOBHOrO Jo0/ra (ecan ycnoBUAMM BbIMyCKa
NpesycMOTPEHO 4YacTUYHOE MOraleHWe OCHOBHOrO A0/ira, HO He YCTaHOBNEHbl CYMMbI
noralleHunn Ha BeCb CPOK 0bpaLLeHuns);

® B [aTy OKOHYaHWMA Ka)KAOro KBapTasa — B OTHOWEHUM LEeHHbIX Bymar ¢ MHAEKCUMPYEMbIM
HOMWHANOM, €CNM B pacyeT Be/IMYMHbI OCHOBHOrO J0/ra (HOMMHaNa) BKKOYEHDI
nepemeHHble, 3Ha4YeHME KOTOPbIX HE 3aBUCUT OT PELLEHUA SMUTEHT];

® B MHbIX C/ly4asx, onpeaeneHHbix cornacHo OCBY, MC®O (Bkntouas Aaty peknaccudurkaumm
LLeHHbIX Bymar — ec/iv 3To NpeAyCMOTPEHO A1 COOTBETCTBYIOLLMX KaTeropuid LieHHbIX bymar).

7. 2CIM npuHMMaeTcA paBHOIA:

e ¢aKktnyeckon ICI Ha AaTy NepBOHAYaNbHOIo NPM3HAHMUA - CTaBKe, AUCKOHTUPYIoWeN byaywme
[JeHeXHble MOTOKM B TeYEHUE OXKUAAEMOro CPOKa 06paLLeHnA LieHHoW bymarn A0 CTOMMOCTH

s noA AaToN U3MEHEHUsA CBeEeHUI 0 AaTe odepTbl NOHUMAETCA 4aTa, B KOTOPYIO packpbiTa MHGopMaLma 06 aHHYIMPOBaHUK paHee 06bABNEHHOM
[aTbl 0depTbl UK 0 Hannumum 6onee paHHel faTbl odepTbl
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npuobpeTeHns LeHHoi Bymaru (napTum) (Po), cdopmmnpoBaHHOM Ha AaTy ee NepBOHaYaAbHOIO
MPU3HaHWA B COOTBETCTBUM C YYeTHOM noanTtnkomn, OCBY, MC®O;
e ¢aktnyeckon 3CM Ha gaty nepecmotpa ICI - cTaBKe, ANCKOHTUPYOLWEN ByayLiMe AeHEeXHble
NMOTOKM B TEYEHME OXMOAEMOro CPOKa obpalieHus LieHHoM Bymarn Ao CTOMMOCTM LLeHHOM
6ymaru (naptumn) (Po), cdopmmnpoBaHHoi Ha aaTty nepecmotpa ICM B COOTBETCTBUM C YYETHOM
nonutukoit, OCBY, MC®O. Pacyer HoBoro 3HauyeHua ICI BbINOAHAETCA C y4eTOM BCex
NPOLEHTHbIX [A0X0A0B, HAYMC/AEHHbIX B Aaty nepecmotpa 3CI, (BKkAOYas HauucneHue
KOPPEKTMPOBKKM, YyBeanumsatowen / ymeHbllalowehn CTOMMOCTb LeHHbIX 6ymar, ¢
MCNoab30BaHWeM paHee onpegeneHHol 3CM).
®aktnyeckaa ICI, paccumtaHHaa B MOMEHT MEepBOHAYaNbHOINO  MPWU3HAHMA, CYMTaeTCA
COOTBETCTBYIOLEN PbIHOYHOM YCNOBMAM, €CAM CMpaBea/iMBas CTOMMOCTb LEHHOM Bymaru
COOTBETCTBYET CTOMMOCTU NpMoBpeTeHus. B cayyae ecam CToMMOCTb nprobpeTeHuns LeHHon Bymarn'®,
He TMpM3HaHa CnpaBeasnMBoOM cToMMOCTblo, HIM® ocywecTBnseT KOPPEKTUPOBKY CTOMMOCTM
npuobpeTeHns [0 ChpaBefAMBOW CTOMMOCTM B MOMEHT NEPBOHAYA/NbHOIO MNPU3HAHMA, W
ocywecTsanetca pacyet ICIM ncxona U3 NOAy4YEHHON cnpaBeaMBOM CTOMMOCTY.
8. ®dopmupoBaHMe rpaduka Oyaywmx AeHEXHbIX MOTOKOB B uenax pacdeta ICM ocywecTBaseTcs B
cooTseTcTBumn ¢ MNpunoxeHnem Ne4 Hactoawmx Mpasun
9. Pacyer ¢akTnyeckor ICI BbINOAHAETCA C TOYHOCTbIO A0 7 3HAKOB MOC/AE 3anATOM B MPOLLEHTHOM
BblpakeHuu (9 3HaKOB B LLONEBOM BblpaykeHun) no ¢opmyne (3.3):

J
n
0= Z (1 + Y)(@n=Do)/365 (33)
n=0

lne

Y - ICKOMOE 3Ha4YeHMUe CTaBKMU AUCKOHTUPOBaHuA (9CN);

j — KONIMYECTBO AEHEKHbIX MOTOKOB B TEYEHWNE OXKNAAEMOTO Neproaa obpalleHus;

N - NOPAAKOBbIN HOMEP AEHEXKHOrO NOTOKA, rae
n=0 COOTBETCTBYET «BXOLHOMY» EHEXKHOMY MOTOKY;
n ot 1 40 j COOTBETCTBYIOT AeHEXHbIM NOTOKaM, onpeaesieHHbIM B COOTBETCTBUM € [punoxeHnem
Ne 4 Mpasun;

Pn — BennumHa geHexxHoro NnoToka n, rae
3HayeHue Po paBHO 6anaHCOBOM CTOMMOCTM NAapTMM LieHHOM Bymaru Ha aaty pacyeta ICI (6e3
yyeTa MepeoLeHKMn), A0 KOTOPOM AMCKOHTMPYIOTCA byaylwipme OeHeKHble MOTOKM, B3ATOW CO
3HAaKOM MUHYC:
3HayeHuA oT P1 0o Pj paBHbl BEIMYMHAM [AEHEXKHbIX NOTOKOB, Onpeae/ieHHbIM B COOTBETCTBUM C
MpunoxkeHnem Ne4 Mpasun;

Dn — pata AeHeXHoro NoToKa n, rae
Do paBHoO gate, B KOTOpPYIO BbiNnonHAeTcA pacyet ICI1;
3HayeHuAa oT D1 ao Dj paBHbl gaTtam AeHeXKHbIX MOTOKOB, onpeAeneHHbIM B COOTBETCTBUU C
MpunoxeHnem Ne4 lMpasua.

10. Ans HauncneHma NpoLeHTHbIX foxon08 ICMN npuMeHseTca ¢ AaTbl, CeAyloLLei 3a AaTol ee pacyeTa.

16

OCBY H®O.

C y4eTOM AO0NO/IHUTENDBHbIX 3aTPAT U CTOMMOCTU CAENKU N®U, HauncneHHoM A0 AaTbl NeEPBOHAYANIbHOINO NPU3HAHMA B CNyYanAX, YCTAaHOB/IEHHbIX
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II. noaxoAabl K ONPEAENEHUIO AMOPTU3UWPOBAHHOMA CTOMMOCTWU [AEHEXHbIX
CPEACTB, PABMELUEHHbBIX MO 4ONOBOPAM BAHKOBCKOIO BKJIAAA (AEMO3UTOB)

1. [eHexHble CPeACTBa, Pa3melLeHHble N0 A40roBopy 6aHKOBCKOTO BKaAa, (Hanee - Aeno3nT) oLeHMBatoTCs
No aMopPTU3MPOBAHHOM CTOMMOCTM, EC/IM NPU NEePBOHAYANbHOM NPU3HAHWUM AEeN03UT KNaccMduumnpoBaH
B KaTeropu1to OLLeHNBaEMbIX MO aMOPTU3NPOBAHHOM CTOMMOCTH, M OTPaXKaeTcA B cocTaBe akTueos HMN®.
2. AMOPTM3NPOBAHHOM CTOMMOCTBIO Aemno3nTa NPU3HAETCA CYMMA, B KOTOPOM AEen03uT OLEeHWUBaeTCA npu
nepBOHaYaIbHOM MPU3HAHMM, 3@ BbIYETOM BbINIaT B NOralleHWe OCHOBHOM CYMMbl AOATa, NONYYEHHbIX
NPOLEHTHbIX LOXOA0B, YBE/NIMYEHHAA HA HAYMC/IEHHbIE MPOLEHTHbIE 0X0AbI, a TAKXKE 3@ BbIYETOM CYMMbI
CO34,aHHOro pesepsa nog obecueHeHue.
3. AMOpTM3MpPOBAHHAA CTOMMOCTb 4EM03UTa PACCYUTLIBAETCA eXXeAHEBHO OTAE/bHO MO KaXKA0MY AEMN03UTY.
4. AMOpPTM3MPOBAHHAA CTOMMOCTb PACCYMUTLIBAETCA C MCMO/Mb30BAHWEM JIMHEMHOrO MeToAa MPU3HaHMA
NPOLEHTHOro A0X04a MAn metoaa 3¢pPpeKTUBHOM CTaBKM NpoueHTa (aanee - ICM).
Mpu pacyete aMOPTU3MPOBAHHOM CTOMMOCTU C MCMONb30BAHMEM JIMHEMHOTO METOAA MNPOLEHTHblE
[0X0A4bl HAUMCNAIOTCA MO CTaBKe, YCTaHOBNIEHHOW YC0BUAMM 40rOBOPa (HOMWHANbLHOW CTaBKe).
Mpu pacyete amopTU3MPOBAHHON CTOMMOCTM C McCMnonb3oBaHMem metoga ICI NpPoueHTHble AO0X0Abl
HaumcnatoTtca no 3CMN (cTaBKe AUCKOHTUPOBAHUSA).
3CIN onpeaenaeTca OTAENbHO MO KAXA0MY AeN03UTY.
5. Mertog 3CI He NpMMEHATCA K 4eNn03uUTy, ecnu:
e  [1eno3nT UMeeT CPOoK noraweHusa "ao BoctpeboBaHua";
o 30PeKT OT [AMCKOHTUPOBAHWUA He ABAAETCA CYWeECTBEHHbIM Ha [aTy MepBOHayasbHOro
NPU3HaHKA.
IbPeKT OT AUCKOHTUPOBAHMA NPUIHAETCA HECYLLLECTBEHHbIM EC/IN Ha AATy NePBOHAYaIbHOTO NPU3HAHMA:
® CPOK MoraweHua AenosuTa cocTaBaseT He 6osee 04HOrO roga u
® [POLEHTHAA CTaBKa Mo AOroBOPY COOTBETCTBYET PbIHOYHbLIM YC/0BUAM.
6. [MpoueHTHas cTaBKa No AOroBOpPY NPU3HAETCA COOTBETCTBYIOLWEN PbIHOYHBIM YCIOBUAM, B C/ly4ae eciu ee
3HaYeHMe He BbIXOAMT 33 AMana3oH PbIHOYHbIX CTABOK.
[na uenei onpepeneHna COOTBETCTBUA PbIHOYHbIM YC/I0BUAM BbINOIHAETCA NPOBEPKaA:
® POLIEHTHOM CTaBKM, YCTAHOB/IEHHOW YC/I0BUAMM O0roBOpa (4anee - HOMMHANbHAA CTaBKa
ONA A,en03MTOB, CPOK NOralleHMs KOTOPbIX, PAacCYMTaHHbI OT AaTbl ONpeaeneHnsa cnpaseaMBom
CTOMMOCTM, COCTaBAAET MEHee OAHOIO rofa (BKAOYaA Aeno3uTbl, AaTa MOralleHMs KOTOpbIX
NPUXOAMTCA HA APYrov OTYETHLIN roa),
e  ¢aktnyeckon 3CIM no fenosnTy - ANA AEeN03MTOB, CPOK NOralleHMA KOTOPbIX, PaCCYUTaHHbIN OT
0aTbl onpeaeneHna cnpaseannBoin CTOMMOCTM, COCTaBAAET OAMH rog, n bonee.

)17 -

[nana3oH pbIHOYHbIX CTAaBOK onpeaensieTcs B npeaenax (BKAYUTENbHO):
" OT MWHMMaNbHOM PbIHOYHOW CTaBKW, PaBHOM 3Ha4yeHWO Habnaaemon pbIHOYHOM
CTaBKW, YMEHbLUEHHOMY Ha BENYMHY cnpeaa,
* [0 MaKCMMasibHOM PbIHOYHOW CTaBKW, pPaBHON 3HAYEHWUIO HabMAAEMON PbIHOYHOM
CTaBKW, YBE/IMYEHHOMY Ha BENMUYMHY cripeaa.
Cnpea (BonycTMMoe OTK/IOHEHWE B NPOLEHTaxX OT 3Ha4YeHus HabngaeMom pbiIHOYHOM CTaBKK)
yCTaHaBNMBAETCsA B pa3Mepe BOMATUNbHOCTU PbIHOYHbIX CTaBOK Ha rOpM30HTE 3 MecCsleB C y4YeToM
nocnegHen packKpbiTOA PbIHOYHOM CTaBku. BONaTuNbHOCTE PbIHOYHBIX CTaBOK onpeaensercsa Kak

CTaHAApTHOE OTKJIOHeHUe (O) M paccuuTbiBaeTcs no dopmyne (2.7)1%:

17 Pa3sHuMLa mexay HOMUHANbHOM CTaBKOW M daKTuyeckol ICIM NpUsHaeTCA HeCYLLeCTBEHHOW ANA Aen03UTOB, CPOK NOralleHua KOTOpPbIX,
PacCUMTaHHbIN OT AaTbl ONpeAeneHns CNpaBeaIMBON CTOMMOCTH COCTaBNAAET MEHEe OAHOTO roaa.
8 CooTBeTctBYeT dyHKUMM CTAHLOTK/IOH.I B nporpamme MS Excel
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1'3:1 (prmi ~ Tobin ) 2

0 = OKPYTJI( 3 ;2), (2.7)
roe:
o - BONATU/IbHOCTb (CTaHAAPTHOE OTKNOHEHME) PbIHOYHbIX CTaBOK;
Tobin; - 3HayeHune HabnaaemMoin pbIHOYHOM CTaBKK;
Tobin - cpeAHee 3HayeHne HabnlOJAEMON PbIHOYHOW CTAaBKM W3 reHepanbHoW

COBOKYMHOCTH HabnoaaemMbix PbIHOYHbLIX CTaBOK 3a 3 Mmecsua.

3HayeHMe O paccumuTbiBaeTcA 6€e3 NPOMENKYTOUHbIX OKPYI/IEHUMA U COOTBETCTBYET 3HAYEHWUIO B
NPOLEHTAX, OKPYI/IeHHOMY Z10 2 3HAKOB NOC/Ie 3anAToM.

B kauvecTBe HabngaeMbiX PbIHOYHbLIX CTaBOK MPUMEHSIOTCS 3Ha4YeHUs CpeAHeB3BeLUeHHbIX
NMPOLEHTHbIX CTaBOK MO TMpPUBJ/IEYEHHbIM KpPeAUTHbIMKM OpraHmMsauuaMu BkIagaM (AenosuTtam)
He(WHaAHCOBbIX OpraHM3auun B pybnsix m MHOCTPaAHHOW BankoTe, pacKpbiBaeMble Ha opUUNANBHOM
caiTe baHka Poccumn'®.

Mcnonb3yloTca cpeaHeB3BELWEHHbIE CTaBKM B py6asX N MHOCTPAHHOM BaslloTe, pacKpbiBaeMble
Ha odwuumanbHoM cavte BaHka Poccum no 30 kpynHenwmm 6aHkaMm. CpegHeB3BelIEHHble CTaBKU
onpeaensaTCcs C UCNOSIb30BAHMEM LUKabl (Pa3BEpPHYTOM), BKIOYAOWEN NO3MUnN:

e 10 30 gHen, kpoMe A0 BoCcTpeboBaHMsA
e 0T 31 oo 90 kKaneHAapHbIX OHEN;

e 0T 91 o 180 kaneHaapHbIX AHEN;

e 0T 181 kaneHaapHbIX gHeln o 1 roaa;
e 0T 1 roga ao 3 ner;

e CBbllWwe 3 neT

Habntogaemolh  pblHOYHOWM CTaBKOM B OTHOLWEHMW AEeno3uTa  SABASETCS  3HayeHue
CpeaHeB3BELWEHHON MNpOLEHTHOW CTaBKM 3a Mecal, Hambonee 6nm3kuit K paTte onpepeneHus
CrpaBeAsIMBON CTOMMOCTU, B BaJilOTE, COOTBETCTBYIOLLEN BantoTe AENO03UTa, Ha CPOK, COMOCTaBUMbIN
C 0XXMAAEeMbIM CPOKOM pa3MeLleHus, paCcCYMTaHHbIM OT AaTbl onpeaeneHns cnpaseasnBon CTOUMOCTH.

Ecnu Hanbonee no3aHas cpegHeB3BeLLEHHAs NMPOLEHTHAs CTaBKa, packpbiTas Ha canTe baHka
Poccuun, paccumtaHa paHee, yeM 3a Mecsal A0 AaTbl ONpeaeneHus cnpaBeaIvBoi CTOMMOCTM, ANns
onpegeneHns 3HadeHns HabnwgaeMom pbiIHOYHOM CTaBKM MPUMEHSIETCS CAEeAYoWMA Noaxoa:

= KkJw4eBas cTaBka baHka Poccuun, geicTBoBaBLIas Ha NOCNeAHUIA AeHb MecsiLa, 3a KOTOpbIl
onpefeneHa CpefHEB3BELLIEHHas! MPOLEHTHAs CTaBKa, CPABHUBAETCS C KJIHOYEBOW CTaBKOM
BbaHka Poccuu, gencTeytowen Ha gaTy onpeaeneHus cnpaBeasimBoi CTOUMOCTH;

*  eC/n KYeBasl cTaBka baHka Poccmn He naMeHunach Ha AaTy onpeaeneHns crnpaBeainBomn
CTOMMOCTM, B KayecTBe HabnogaeMol pbIHOYHOWM CTaBKM MPUMEHSIETCS MNOCeaAHss
pacKpbiTas cpeAHeB3BELWEHHas! MPOLEHTHas CTaBKa;

* ecu knw4yeBas ctaBka baHka Poccum MameHunacb Ha AaTy onpeaeneHvs cnpaBeanvnBoi
CTOMMOCTM, B KayecTBe HabnaaeMon pbIHOYHOM CTaBKM MPUMEHSIETCS MNOCNefHSAs
packpbiTas cpeAHeB3BeLLEeHHas npoueHTHas CTaBKa, CKOPPEKTUPOBaHHas
NPONOPLMOHaNbHO U3MEHEHMIO K/IHOYEBOW CTaBku baHka Poccun.

19 http://www.cbr.ru/statistics/?Prtld=int rat&ch=PAR 11965#CheckedItem.
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7. 3CN onpegenaeTca Ha AaTy NePBOHAYaAIbHOIO NPU3HAHMA AEN03UTA U NOANEKUT NEPECMOTPY B C/TyYasX,
onpeaeneHHbIX y4eTHon nonutukoi HM® cornacHo OCBY HKO, MC®O, B T. Y. B C/ly4ae KOPPEKTUPOBKHM
rpaduKa AeHeKHbIX NOTOKOB B CBA3M C HACTYN/IEHMEM CEeAYIOLLMX COBbITUIA:

e B [aTy BCTYMAEHMA B CWAY COrnalleHna o6 yCTaHOBAEHUM HOBOW MPOLLEHTHOM CTaBKWM MO
Aorosopy 6aHKOBCKOro BK/1aJa € NnaBatoLel NpoLeHTHOM CTaBKOM;

e B JaTy BCTYM/EHUA B CWUY COTNAlLEHWA O MPOJIOHraLMM AenosuTta (ecnn paHee K AenosuTy
npumeHsanca metog 3CM).

MepecmoTp ICMN (AeicTBMA No pacyeTy HOBOro 3HayeHus ICI) BbINONHAOTCA NOCAe HaYyMCNeHUs Bcex

NPOLEHTHbIX AOXOA0B (BK/OYAA HAYUCIEHNE KOPPEKTUPOBKM CTOMMOCTM Aeno3nTa C UCNOAb30BaHMEM

acn).

8. 3CN Ha paty NepBOHAYaNbHOrO MNPU3HAHWA Aeno3vTa B 3aBUCMMOCTM OT pPe3y/bTaTOB MNPOBEPKMU
COOTBETCTBUA CTAaBKM NO AOrOBOPY PbIHOYHBIM YC0BUAM NPUHUMAETCA PABHOM:

e daktuyeckort 3CIM - cTaBKe, OUCKOHTUPYIOWEN OXKUAAEMblE AEHEXHble MOTOKM B TeyeHue
OMOAEMOr0 CpOKa pasMelleHua Aenosuta TOYHO A0 CToMMOCTU aenosuta (Po) mpu ero
NepBOHaYa bHOM MPU3HAHWUM, PAaBHOMN CYMME AeHEMXHbIX CPeACTB, pasMelLeHHbIX B genosuT,? -
€C/IM aHaIN3MpyeMas CTaBKa COOTBETCTBYET PbIHOYHBIM YC10BUAM;

®  pblHOYHOM ICI1 — MAKCMMaNbHOM PbIHOYHOM CTaBKM M3 AMANA30HA PbIHOYHbIX CTAaBOK — eC/iu
aHaNM3MpyeMaa CTaBKa He COOTBETCTBYET PbIHOYHbIM YCAOBMAM M ee 3HavyeHue bonblue
3HAYEHMA MAKCMMaNbHOM PbIHOYHOM CTaBKM, PACCUMTAHHOM Ha [AaTy NepBOHAYaNbHOro
NPU3HaHUA;

®  pblHOYHOW ICMN — MMHUMANbHOM PbIHOYHOM CTaBKM U3 AManasoHa PbIHOYHbIX CTaBOK — ec/n
HOMMWHA/IbHAA CTaBKa He COOTBETCTBYET PbIHOYHBIM YC/IOBUAM U €€ 3HAaYEeHNEe MeHbLUe 3Ha4YeHUA
MMHUMANbHOM PbIHOYHOM CTABKM, PACCYMTAHHOM Ha AaTy NepPBOHAYaNbHOIO NPU3HAHMA.

Ecnv Ha gaTy nepBoHaYanbHOrO NPU3HAHMA CTaBKa NO 4OrOBOPY NPU3HAHA HEPbIHOYHOW, BbINOAHAETCA

nepecyeT amMoOpPTU3MPOBAHHOM CTOMMOCTM [eno3nTa C WCNO/Mb30BaHMEM B KayecTBe CTaBKM

AVCKOHTUPOBAHUA PbiHOYHOM ICI (HE3aBMCMMO OT CPOKa NoraleHus AenosuTa).

9. 3CI Ha aaTy ee nepecMoTpa NPUHNMAETCA PABHOM:

o ¢aktnyeckon 3ICI - cTaBKe, AWCKOHTUPYIOWEN OXMAAEMbIE AEHEXKHbIE MOTOKM B TeyeHue
O’KMOAEMOr0 CPOKa pa3melLeHuMs Aeno3nTa 40 CTOMMOCTY aenosuTa (Po), croxuBLIeincs Ha aaty
nepecmoTpa ICM (BKAOYAA NPOLEHTHbIE A0XOAbI, HAYUCAEHHbIE 3a AaTy NnepecmoTpa ICM).

10. Ecam nocne gaTbl NEPBOHAYaNbHOTO NPU3HAHMA 4eno3uTa rpadmrK OXULAEMbIX AEHEXKHbIX MOTOKOB MO
[,Eeno3unTy, B OTHOLLEHUN KOTOPOTO NpumeHaeTca meTo ICI, nepecmoTpeH B 3aBUCMMOCTU OT USMEHEHMA
pacyeTHbIX OLEHOK NAaTeXel U NOCTYyNAeHMIN (3a UCKNIOYEHUEM Cly4aeB, NPeAyCMOTPEHHBIX B M.7), TO
Ha AaTy U3meHeHuA rpaduka:

e He BbinoaHAeTcA nepecmoTp ICI no genosunty;

®  BbINOJIHAETCA NepecyeT aMmopPTU3MPOBAHHON CTOMMOCTM AEN03MTa NyTEeM pacyeTa NpuBeLeHHOM
CTOMMOCTM pacYeTHbIX OyAywMX AeHEXHbIX MOTOKOB COrMMacHO M3MEHEHHOMY rpaduKy ¢
MCNONb30BaHMEM B KAYECTBE CTaBKU AUCKOHTUPOBAHUA NepBoHavanbHou 3CI (paccumTaHHOM Ha
AaTy NepBOHaYaNbHOro NPU3HaHUA UAK Ha aaTty nepecmoTpa 3CMN cornacHo n.8 unm 9).

11. Pacuet ¢paktnyeckon ICI BbINOAHAETCA C Y4ETOM CEeLYIOLEro:

11.1. Oxupaemblii CPOK pasMELLEHMA Aeno3uTa onpeaensetca ¢ Aatbl pacyeta ICM go AaTthl
noraweHua fenosnTa, YCTAaHOBAEHHOM [OrOBOPOM, WAW AaTbl, A0 KOTOpOW onpeaeneHa
NPOLEHTHan CTaBKa (No LOroBopy C NaaBatoLLei NPOLLEHTHON CTaBKOW).

11.2. [daTa AeHeXHOro NoToKa NPUHMMAETCA PaBHOW:

e faTe OKOHYaHMA KaXgoro npoueHTHOro nepuoga, NO 3aBEPLUEHWUIO KOTOpPOro B
COOTBETCTBMM C YCNOBMAMM JOTOBOPA OCYLLLECTBAAIOTCA BbINAATbl NPOLEHTHOIO A0X0Aa U
(ecnun npesycMOTPEHO) YaCTMYHOE MNOoralleHe OCHOBHOTO A0ATa;
e faTe, 4O KOTOPOW onpeaeneH OXMAAeMblil CPOK pasMeLL,eHMA AENO3UTa.
11.3. BennumnHa AeHEXKHOro NOTOKa NPUHMMAETCA PaBHOM

20 npoune pacxoAbl (3aTpaTbl MO CAeNKe) He BKtoYatoTea B pacdeT CM. Mpoune pacxodbl B CUAY UX HECYLLECTBEHHOCTM NPU3HAIOTCA B COCTaBe

npubbinelt 1 ybbITKOB B AaTy UX ONAaTbl.
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® CyMMe NPOLEHTHOTO A0X0Aa, PACCYUTAHHOM B COOTBETCTBMU C YCI0BUAMM JOFOBOPA Ha
JaTy AeHeKHOro NoToKa, 1
® CymMMe OCHOBHOIO [l0/1Ta, NOA/IeXallei noraweHnio B 4aTy JeHeXHOro NoToka.
CyMMbl AeHEXHbIX MOTOKOB PacCYMTLIBAKOTCA C YYETOM KanuTasu3auum NPOLEHTHbIX AOXO0A0B,
€C/IM 3TO NPeAyCMOTPEHO YCNOBUAMM [OrOBOPa.
12. Pacuet ¢paktnyeckom ICI BbinonHaeTcA No popmyne:

J
2 (1 + Y)(Dn -Do)/365’ (35)
n=0

lpe
Y - ICKOMOE 3HayeHMWe CTaBKN AUCKOHTUPOBaHUA (pakTnyeckaa ICM);
j — KOIMYECTBO AeHEXKHbIX NOTOKOB B TEYEHWE 0XXMAAEMOro Nnepnoaa pasmeLLeHus;
N - NOPAAKOBbLIM HOMEpP AEHEXKHOrO NOTOKA, rae
n=0 cOOTBETCTBYET «BXOAHOMY» AEHEXHOMY NOTOKY;
n ot 1 40 j COOTBETCTBYIOT AEHEXKHbBIM MOTOKAM, onpeaesieHHbIM B COOTBETCTBUM € n.11;
Pn — BennunHa geHexxHoro NnoToka nh, rae
3HayeHne Po paBHO CTOMMOCTM, [0 KOTOPOM OUCKOHTUPYHOTCA OXMAAEMblE AEHEXKHbIE MOTOKM
COrMacHo n.8 uam n.9, B3aTOM CO 3HAKOM MUHYC;
3HayeHuA oT P1 g0 Pj paBHbl Be/IMYMHAM AEHEXHbIX NOTOKOB, OnpeaeneHHbIM B COOTBETCTBUM C
n.11.3;
Dn — gaTa AeHeXXHoro noToka n, rae
Do paBHO gate, B KOTOpPYHO BbinosiHAETCA pacdeT ICI;
3HayeHwuA oT D1 Ao D; paBHbl AaTam AeHEeXHbIX NOTOKOB, OnpeAeneHHbIM B cooTBeTcTBumM ¢ n.11.2.
3HaYeHMA paccunTbIBAETCA 6e3 NPOMENKYTOUHbIX OKPYI/IeHUM B MPOLEHTOM BbiPaXKeHUM C TOYHOCTLIO [0
7 3HaKOB Mnoc/e 3anAToi (MAKn B 4ONEBOM BbIPaXKEHMM C TOYHOCTbIO A0 9 3HAKOB NOC/1e 3anAToM).
13. AMOpPTU3NPOBAHHAA CTOMMOCTb AeN03uTa ¢ npumeHeHnem metoaa ICIM onpeaenaeTca Kak npusegeHHan
CTOMMOCTb  OyAylIMX [EHEeXHbIX MOTOKOB C MNPUMEHEHWeM CTaBKM [MCKOHTMPOBAHMA, PaBHOM
a¢pdeKTMBHOM NpoLeHTHO cTaBke (ICMN) no popmyne (3.6):

(1 + Y)(Dn—DaTa)/365 ’
n=1

(3.6)

roe
AC — CKomoe 3Ha4YeHMe aMOPTU3MPOBAHHON CTOMMOCTHM Aeno3unTa
Y - 3HaueHue 3CM, npuMmeHAEMOl B Ka4eCTBe CTaBKM AUCKOHTMPOBAHMA COrnacHo n.8,9 ;
j — KONMYeCTBO AEHEXHbIX NOTOKOB B TeYEHNE OXKMOAEMOT0 Nepmoga pasmeLleHns ¢ aatel pacyeta AG;
N - NOPAAKOBbIN HOMEpP AEHEXHOIo NOTOKa, rae
n oT 1 40 j COOTBETCTBYIOT AEHEXKHbBIM NOTOKAM, onpeaeseHHbIM B COOTBETCTBUM ¢ n.11;
Pn — BeanumnHa aeHexXHOro noToka n, rae
3HayeHuA oT P; A0 Pj paBHbl BEIMUYMHAM AEHEXHbIX MOTOKOB, ONpeAeneHHbIM B COOTBETCTBUM C
n.11.3;
Dn — gata geHeXKHOro NoToKa n, rae
3HayeHuA oT D1 go Dj paBHbl AaTam AeHEeXHbIX NOTOKOB, onpejesieHHbIM B cooTBeTCTBUM ¢ n.11.2.
[ata — gata nepBOHa4YaIbHOrO NPM3HAHUA AEeno3unTa.
3HayeHMe paccunTbiBaeTCcA 6e3 NPOMENKYTOUHbIX OKPYrEHMIA B BaitoTe Aeno3uTa C TOYHOCTbo A0 2
3HAKOB Moc/e 3anaTon.
14. na HauncneHuA npoueHTHbIX foxonos ICI npumeHaeTca:
e C pgaTbl, cneaytowen 3a gatoin pacyeta I3CM - ecnM HOMMHaNbHAA CTaBKa COOTBETCTBYET
PbIHOYHbLIM YC/IOBUAM Ha AaTy NePBOHAYaNbHOrO NPMU3HaHMA AN B cydae nepecmotpa ICI1;
e ¢ patbl pacyeta ICI - ecm cTaBKa NO AOrOBOPY HE COOTBETCTBYET PbIHOYHbLIM YCIOBMAM Ha AaTy
nepBOHAYaIbHOro NPU3HAHUA.
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III. noAaxoAabl K ONPEAESIEHUIO AMOPTU3UPOBAHHOW CTOMMOCTU AEHEXHbIX
CPEACTB, NOJZIYYEHHbIX NO 1 YACTU CAEJIKMN PENO (CAENTOK NPAMOIo PENO)

1. [eHexHble cpeacTsa, noay4veHHoble no 1 yactu caenku PENO, (panee - caenka npsimoro PENO)
YUYMUTbIBAKOTCS MO aMOPTUM3MPOBAHHOW CTOMMOCTM W OTPaxawTcs B cocTaBe 06s3aTenbCTs
(kpeanTopckon 3agonxeHHocTn) HMO.

2. AMOpPTU3MPOBAHHON CTOMMOCTBIO caenku npsimoro PEMO?! npusHaeTcs cymMMa [HAeHeXHbIX
CpPeACTB, NMOMyYEHHbIX MO 1 yacTu caenku,

YMeHbLUEeHHas Ha CYMMY HauMCNeHHbIX MPOLEHTHbIX pacXoAoB — €C/n NpoLeHTHas cTaBka
Nno caesnke nofoXuTenbHas;
yBeIMYeHHas Ha CyYMMY HauuCeHHbIX MNPOLEHTHbIX AOXOA0B — eC/N MpOLeHTHas CTaBka
no caesnke oTpuuaTtesibHas.
CyMMbI MOHECEHHbIX AOMOSIHUTENbHbIX PACX0A0B, CBA3aHHbLIX C 3aK/IIOYEHMEM U UCMOSTHEHNEM
1 n 2 yactu PEMNO BkAo4aeTcst B CTOMMOCTb caenku npsamoro PEMO u yunTbiBaloTCa B pacyeTe
CTOMMOCTM YMCTbIX aKTUBOB MO OCTaTKy Ha AaTy pacyeTa CTOMMOCTWU YUCTbIX aKTUBOB.

3. AMOpTM3MpPOBaHHas CTOMMOCTb paCCUYMTbIBAETCS C WCMNOSMb30BaHWEM JIMHEWHOro MeToAaa
NpuU3HaHUA MNpoOUEHTHOro Aoxoda(pacxopa) wmnu Metoda 3hEdEKTUBHON CTaBKWM MNpPOLEHTa
(nanee - 2CI).

MNpn pacyeTe aMOpPTU3UPOBAHHOM CTOMMOCTM C MWCMNOSb30BaHWEM JIMHEWHOrNO MeToAa
NpoLeHTHble AoxoAabl (pacxodbl) HauyMCAATCA MO CTaBKe, YCTAHOBAEHHOW YCI0BUAMMU
gorosopa (crtaske PEIO).

MNpu pacyeTe aMOpPTU3UPOBAHHOM CTOMMOCTU C MUcCnonb3oBaHneM Metoaa SCI NpoueHTHble
aoxoabl (pacxoabl) HauncnatoTca no ICI (cTaBke AUCKOHTUPOBAHMUS).

4. Craska PEINO paccunTbiBaeTcs B COOTBETCTBUM C YCNOBUSMU CAENKU B CleayloweMm nopsake:

= *
T T. ’ )
S1 ( 365/365 + 366/366)

rae
R - nckomast HoMMHanbHas CcTaBka;
S, — cyMMa 2 yacTu (C y4eTOM KYNOHHOMo A0X0A4a) COrnacHo ycnosuam caenku PENMO;
S, = cymMma 1 yacTtu (C y4yeToM KynoHHOro A0X04a) CornacHo ycnosmsaM caenku PEMO;
Ts65 — YUNCNO AHEN MexAay ucrnonHeHnem 1 n 2 yactu caenku PEMNO, npuxoasawmnxcsa Ha
KaneH4apHbI rof, cocTosiwmmn ns 365 gHen;
T366— YNCNO OHEN Mexay ucnonHeHmem 1 n 2 yactm caenku PEMO, npuxoaswmxcs Ha
KajsieHaapHbIN rof, coCTosaWwmMn n3 366 aHeN.
3HaveHne paccuuTbiBaeTcs 6e3 NpOMEeXyTOYHbIX OKPYreHU B MPOLEHTOM BblpaXeHuu C
TOYHOCTbIO 10 8 3HAKOB MOC/e 3ansTow.
5. MeTtog 3CI1 He npuMeHseTcsa K caenkam npsamoro PEMO, ecnu:
e 3P deKT OT AUCKOHTUPOBAHUNSA HE ABMSETCS CYLWECTBEHHbLIM Ha AATy NepBOHAaYalbHOro
NpU3HaHUS.
SddeKT OT AUCKOHTMPOBAHUS NPU3HAETCHA HECYLLECTBEHHbIM eCIn Ha AATy NepBOHAYasbHOro
npu3HaHuna:
e CpOK Mexay ucnonHeHmem 1 n 2 yacten caenkun PEMO cocTtaBnseT MeHee o4HOro roga
7
e cTaBka no caenke PEMO cooTBeTCTBYET PbIHOYHbLIM YCNOBUSM.
6. Craeka no caenke PEMO npu3HaeTcs COOTBETCTBYIOLLEN PbIHOYHbBIM YCNOBUAM, B ClyYae ecnin:

21 cpenku npamoro PENO, 3akniodaemble POHAOM, HANPaABAEHbI HA NOYYEHNE JOXOAA OT NPEAOCTABAEHIUA BO BDEMEHHOE BAaAEHME U NONb3OBAHME
LieHHbIX Bymar Ha yC/0BMAX CPOYHOCTH, NAATHOCTU W BO3BPATHOCTM
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e cpenka PEMNO 3akniyeHa Ha OpraHM3oBaHHOM pblHKE LUeHHbIX 6ymar uJepes
LEeHTpanbHOro KOHTpareHTa (Ha ctaHAapTHbIX YCOBUSAX) UK
e ycnosus caenku PEMO (B Tom uucne ctaBka PEMQ) He oT/iMyaeTcs CyLECTBEHHO OT
CTaHAAPTHbLIX YCNoBWMI No 6upxesBbiM caenkam PEMO (caenkaM, 3ak/lO4YeHHOW B
OTHOLIEHUN MAEHTUYHOWN UMM aHANIOFMYHOM LLEHHOM ByMarn Ha ConoCcTaBUMBbIN CPOK).
7. Tpu NosiBAEHUU HAMepeHUs 3aKYUTb CAESKY, HECOOTBETCTBYIOLYIO YCoBUAM N.5-6, doHA
yCTaHaB/IMBaeT:
e MeTOAbl NPOBEpKMN COOTBETCTBUA cTaBkun PEMNO (n/wnu daktndeckon ICI) pbIHOYHbLIM
YCNoBMAM, BKAOYAsA METOAbI OnpeaesieHns AMana3oHa pbIHOYHbIX CTaBOK;
e cnocob onpegeneHns poiHouHom ICI.
8. B cnydae npumeHeHua metoga ICI1 B oTHOweHwuu caenkum npsamoro PEMNO, npuMeHsaeTcs
nopsiAok pacyeta gaktnyeckon ICI, aHaNnorM4yHbIN NOPSAKY, onpeaeneHHoMy Ans Aern03MToB
B pasgene Il HacToawen MeToanku.
9. CroumocTb caenku npsimoro PEMNO yunTbiBaeTcs B cocTaBe 0653aTenbCTB (Y NnepBoHavanbHOro
npoaasua).

IV. noaxoAbl K OMPEAE/IEHNIO AMOPTU3MPOBAHHOMA CTOMMOCTHU
AEHEXHbIX CPEACTB, MNEPEAAHHbIX MO 1 YACTU CAEJNIKN PEMNO (CAENOK
OBPATHOI'O PENO)

1. [leHexHble cpeacTBa, npeaocTaBaeHHble no 1 yactu caenkun PENO, (aanee — caenka obpaTtHoro PEMNO)
YYMTbIBAIOTCA MO aMOPTU3MPOBAHHOM CTOMMOCTM M OTPAXKAOTCA B COCTAaBe aKTMBOB (ZebuTopcKoin
3a40/1KeHHocTH) HMNO.

2. AMOPTM3NPOBAHHOM CTOMMOCTbIO cAeNKM obpaTHoro PEMO npusHaeTcs cymma OEeHEXHbIX CPeacTs,
nepegaHHbix No 1 yactv caenkn,

YBE/IMYEHHAA HA CYMMY HauMCAEHHbIX MPOLLEHTHbIX AOXOA0B, - €CAU MPOLLEHTHAA CTaBKa NO cAenke
NoONIOXKMUTENbHASA;

YMEHbLUEHHAA HA CYMMY HAUYMUC/IEHHbIX MPOLLEHTHbIX PAacXxogo0B - €C/M NPOLEHTHAA CTaBKa NO CAesike
oTpuuaTensHas,

a TaKKe 3a BbIYETOM CYMMbl CO34aHHOIO pe3epBa nog, obecueHeHue.

CyMMbI NOHECEHHbIX AONONHUTENbHbLIX PACXOA0B, CBA3AHHbLIX C 3aKAOYEeHUEeM U UcnonHeHnem 1 u 2
yactu PENO BKAtoyaeTca B CTOMMOCTb caenkun obpaTtHoro PEMNO m yunTbiBatoTcs B pacyete CHA no octaTky
Ha aaTy pacyeta CHA.

3. AMOPTM3NPOBAHHAA CTOMMOCTb PaCCYMTbIBAETCA C MCMNOAb30BaHMEM JIMHENHOTO MEeToAa MpPU3HaHUA
NPOLEHTHOro AoxoAa (pacxoaa) unn metoaa apdeKT1BHOM CTaBKM NpoLeHTa (aanee - ICM).
Mpu pacyete aMOPTU3MPOBAHHOM CTOMMOCTM C MCMONb30BAHMEM JIMHEMHOTO METOAA MNPOLEHTHblE
Aoxoapl (pacxoabl) HAUMCNAKOTCA NO CTaBKe, YCTaHOBNEHHOW yc0BMAMM gorosopa (ctaBke PEMO).
Mpu pacyete amopTU3MPOBAHHON CTOMMOCTM C McCMNonb3oBaHMem metoga ICI NpoueHTHble A0X0Abl
(pacxoapl) HaumcnaoTca no ICIM (cTaBKe AMCKOHTUPOBAHKA).

4. Craska PEINO paccuntbiBaeTcA B COOTBETCTBMM C YCOBUAMMU CAENKU B Cneaytolem nopaaKe:

(55;151) * 100

,(3.7)

loe

R - NICKOMaA HOMWHaNbHAA CTaBKa

S, — cymma 2 4acTu (C y4eTom KYNOHHOTO A0X0Aa) COrNacHo ycnoBuam caenku PEMNO;

S1 — cymma 1 yacTu (c yueTom KyNoHHOTo 0X0A4a) cornacHo ycnosuam caenku PEMNO;

T365 — uncno aHelt mexay wucnonHennem 1 u 2 yactu cgenku PEMNO, npuxopawmxca Ha
Ka/ieHAapHbIM roa, CocToAlmMiA M3 365 aHel;
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T366— 4MCno AHen mexay ucnonHeHnem 1 u 2 yactu caenku PEMO, npuxopsawmxca Ha
KaneHAapHbIN rog, cocToAwmin us 366 aHen.
3Ha4eHue paccunTbiBaeTcA 6e3 NPOMENKYTOUHbIX OKPYTEeHWUI B MPOLLEHTOM BbIPAXKeHWU C TOYHOCTLIO A0
8 3HaKOB Noc/e 3anNATON.
5. MeTtoga 3CI He npumeHATcA K caenkam obpatHoro PEMO, ecaum:
o 3pdeKT OT AUCKOHTUPOBAHMA He ABAAETCA CYLWECTBEHHbIM Ha AaTy NepBOHAYasbHOro
NPU3HaHKA.
IbPeKT OT AUCKOHTUPOBAHMA NPU3HAETCA HECYLLLECTBEHHbIM €C/IM Ha AaTy NePBOHAYaNbHOTO NPU3HAHKA:
® CpOK mexay ucrnonHennem 1 n 2 yacteit caenku PEMO cocTtaBnset meHee 04HOrO roga u
e cTaBKa no caenke PEMNO cooTBeTcTBYET PbIHOYHBIM YCNOBUAM.

6. CraBKa no caenke PEMO npusHaeTca COOTBETCTBYHOLLEN PbIHOYHbIM YC0BUAM, B ClyYae ecnu:

e cpenka PEMO 3akntodeHa Ha OpPraHM30BaHHOM pPblHKE LEeHHbIX bymar yepes LeHTpasibHOro
KOHTpareHTa (Ha cTaHAapPTHbIX YCN0BUAX) UK

e ycnosua caenku PENO (B Tom yncne ctaBka PEMO) He 0TAMYaETCA CyLLLeCTBEHHO OT CTaHAAPTHbIX
YCNOBUi1 No 6UpKeBbiM caenkam PEMO (caenkam, 3ak104eHHOW B OTHOLEHUMN UAEHTUYHOMN UK
aHaNOrMYHOW LEeHHOM Bymaru Ha cConocTaBUMbIN CPOK).

7. Mpu NOABNEHMM HAMEPEHUA 3aKNHOUUTb COENKY, HECOOTBETCTBYHOLWYH ycnoBuam n.5-6, ¢oHA
yCTaHaB/AMBaET:

e  MeToAbl NPOBEPKM cOOTBETCTBUA CTaBkM PEMO (M/man daktnueckoit ICM) pbIHOUHLIM YCAOBUAM,
BK/IO4AA MeTOAbl onpeseneHnA AMana3oHa PbIHOYHbIX CTABOK;
e crnocob onpeaeneHuns poiHoyHou ICI.

8. B cnyyae npumeHeHna metoga 3CMN B oTHOLWEHUW caenku obpaTHoro PEMO, npumeHseTca nopagok
pacyeTa ¢daktnyeckoi 3CI, aHaNOrM4YHbLIA MNOPAAKY, onpeaeneHHOMY Aaa Aeno3vToB B pasgene 2
HacToswen MeToauKku.

9. CroumocTb caenku obpatHoro PEMO yuntbiBaeTcA B cOCTaBe akT1BOB (y NepBOHaYasIbHOrO NoKynaTtens).

V. noaxoabl K ONPEAENIEHUIO CTOMMOCTU CAENOK C LLEHHbIMN BYMArAMU A0
AATbl HAYAJIA PACHETOB

1. CToMMOCTb CAENOK C LeHHbIMM Bymaramu, No yCA0BUAM KOTOPbIX AaTa MCNOAHEHMUS (NOCTaBKOM LeHHbIX
6ymar) He coBnajaeT ¢ 4aTON 3aKNIOueHNA caenkn, (ganee — caenka T+22) B ciyvae ecin JaTa pacyeTos
no caenke (gaTta onnathbl, AaTa NOCTAaBKM LieHHbIX Bymar) He HacTynuna Ha gaTty onpegeneHusa CHA,
onpeaenseTca B pasmepe pasHULbl MeXay:

e CrpaBeianvBON CTOMMOCTbIO LEHHbIX 6ymar, fBnAsOWMXCA npeaMeToM caenkm T+,
paccunmTaHHOM Ha AaTy pacyeTta (6e3 y4yeTa HaKOMJIEHHOro KYMOHHOro Aoxoaa) B
COOTBETCTBMM C MeToAMKOW onpeaeneHus cnpaBeA/IMBOA CTOMMOCTU LIEHHbIX
6ymar B coctaBe lNpunoxeHns 2 K HacTosiwmM MpaBunam, u

e pybneBbiM 3KBMBANEHTOM CYyMMbl CAENKW, PAaCCUYUTAHHbIM NO KYPCy BanioTbl CAENKMU K
pybnto Ha gaTy pac4yeta, (6e3 yyeta KynoHHOro 4oxoAa, BXoAsLWero B CYMMy CAENKN).

CroumocTtb caenkm T+ yuntbiBaeTca:

e B C/lyy4ae nMONIOXUTENbHOW pasHuubl - B COCTaBe akTueBoB (Aebutopckas
3a[0/KEHHOCTb) Yy nokynatens/ B cocTaBe o06sa3aTenbCcTB  (KpeauTopckas
3a[0/KEHHOCTb) Y NpoAasLa,

e B C/Ny4yae oOTpuuaTeNbHOW pas3HuUbl B cocCTaBe o06s3aTenbCcTB (KpeauTopckas
3a[0/DKEHHOCTL) Y MOKynaTens/B cocTaBe akTUBOB (AebuTopcKkas 3af40/KEHHOCTb) Y
npoaasua.

2. C paTbl Hayana pacyeToB Mo caenke T+ CTOMMOCTb caenku T+ He onpeaenseTcs B COOTBETCTBUM C
HACTOALMM pa3aenom, NPUMEHAIOTCA NoNoXKeHMA pasgena 1 MpunoxeHma Ne2 MNpasun.

2 MonoxeHne NPUMEHAETCA HE3aBUCUMO OT TOrO, MPU3HAHA M AaHHasA caenka T+ NpousBoAHbIM GUHAHCOBLIM MHCTPYMeHTOM (aanee — MNON)
cornacHo OCBY HKO unu aBnsetca cTaHgapTHOM CAENKOW, Ha KOTOpbIN He pacnpocTpaHsatoTca Hopmbl OCBY HKO no yuety MU,
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vi.noaxoabl K OMNPEAESIEHUIO BEJIMMMH (CTOMMOCTU) AEBUTOPCKON M
KPEAUTOPCKOI 3AA0IKEHHOCTN, OCOBEHHOCTW ONPEAEIEHUA CTOMMOCTU ANA
OTAEJ/IbHbIX BUAOB 3AA0J/IHXEHHOCTU

1. Aebutopckas 3a[0/1KEHHOCTb, He copepaluas CYLLeCTBEHHOIO KOMMOHEHTa
puHaHcMpoBaHua (He npeanonarallwas OTCPOYKY MaTexa Ha CpokK cBblwe 1 roga),
YUYMTbIBAETCS NMpU NepBOHa4Ya bHOM MPU3HaHWKW 1 NOCeAYyoLWeM yyeTe No LeHe 40rosopa, B
paMKax KOTOPOM OCyLLeCcTBASIeTCS NpU3HaHMe AeOUTOPCKON 3a40/1)KEHHOCTH.

2. [ebutopckasa 3a40/KEHHOCTb, COAEepXKallas CyLweCTBEHHbI KOMMOHEHT (dWHAHCMPOBaHUSA
(npegnonaratowas OTCPOYKY MJaTexa Ha Ccpok ceBbiwe 1 roga), AMCKOHTUPYETCA C
ucnonb3oBaHneM metoga ICI 1 yynTbiBaeTCS N0 aMOPTU3UPOBAHHOW CTOMMOCTU.

B cnydae npumeHeHnsa Metoga IOCIM npu onpeneneHMn amMoOpTU3MPOBAHHOMW CTOUMOCTM
0ebnTopcKon  3af0/MKEHHOCTU  UCNOoNb3yeTca pblHoYHas 3CI. [lopsaok onpeaeneHus
pblHOYHON DCI ycTaHaBnneaeTcs GOHAOM.

3. [debutopckas 3aA0/HKEHHOCTb BKJO4YaeTcs B pacyer CHA B pasmepe ee ctommoctn (no
OCTaTKy) Ha gaTty pacdeta CHA 3a BblYeTOM cchOpPMUPOBAHHOIrO pe3epsa noj obecueHeHue.

4. Mo wuTOramM Kaxaoro OTYETHOro nepuoda JAebuTopckas 3aA0/MKEHHOCTb NOANEXUT
TeCTUpoBaHUIO Ha NpeameT obecueHeHMs. MeToanKa TECTMPOBaHMS U NMOPSIAOK OnpeaeneHus
Be/IMUYNHBLI U HopMUpPOBaHMS pe3depBa noa obecueHeHue nNo AebUTOPCKON 3a40/KEHHOCTM
yCTaHaBNMBaeTCs ydeTHon nonntukon HMN® B coorsetctBum ¢ OCBY HOO, MCHO.

5. BenunumHa (CTOMMOCTb) Aeb6UTOPCKOM 3a40/KEHHOCTM MO BbiNjaTe AWBUMAEHAOB MO aKuuaM,
Joxoja no Aeno3vTapHbIM pacnmMckaM Ha akuuu npu ee nepBOHaYasnibHOM MPU3HaAHUM
onpeaensieTcs MCxXoAas U3:

e KONWYeCTBa akuUWi/Aeno3uTapHbIX PacnMcoK, YYTEHHbIX Ha cuyeTe pgeno HMNO /
ynpasnstouler komnaHiun HMN® Ha aaty onpeaeneHuns cnucka nuy, MMerLWnX npaBo Ha
nony4yeHue AMBUAEHAOB, U

e 00bSIBNEHHOrO pa3Mepa AuBMAeHAa (Aoxoda), NPUXOAALErocs Ha OAHY LEHHYIo
6ymary cooTBeTCTBYIOLWEN KaTeropumn (Tuna).

BennunHa (ctoMmocTb) AeBUTOPCKON 3af0MXKEHHOCTM MO BbINJATe AOX0A4a MO nNasMm
poccuncknx MU® u nasam (akuusaM) MHOCTPAHHbIX WMHBECTULMOHHBIX (OHAOB npu ee
nepBoHa4aabHOM MPU3HAHUKW ONpeaenseTcs UCXOAS U3:

e KONMYECTBA WHBECTUUMOHHbLIX naeB [MN® wnm naeB (akumMin) MHOCTPaHHbLIX
WHBECTUUMOHHbIX (DOHAO0B, YUYTEHHbIX Ha cyeTe aeno HM® / ynpasnsolwen KoMnaHum
HMN® Ha paTy onpeneneHus cnvcka nuu, MMerLmMX NpasBo Ha NonyvyeHne A0X0Aa;

e 06bABNEHHOro pasMepa A0X04a MO MHBECTULMOHHOMY Mak, YKa3aHHOro B coobLieHnn
O BbINfaTe AoXoAa MO MHBECTUUMOHHBIM MasM poccuinckux MUD n naam (akumam)
WHOCTPaHHbIX MHBECTULMOHHbIX (DOHAOB.

NcTouHuk nHugopmaummn 06 obbvsasneHHoM pasmepe goxoga: HKO AO HPJ, uHdopMaunoHHas
cnctema  "bnymbepr"  (Bloomberg), odwuumanbHbin  canT  (oduumanbHoe  MNMCbMO)
ynpasnsiowen KoMnaHum MHBECTULMOHHOIO hoHAa.

BennumHa (CTOMMOCTb) yKa3aHHOW AebUTOPCKON 3ad0/IKEHHOCTM, a Takxe aebutopckomn
3a[0/KEHHOCTU MO BbINJAaTe 3MUTEHTOM KYMOHHOrO A0X0Aa W YaCTUYHOMY MOralleHuto
OCHOBHOro Aonra no AOMAroBbIM UeHHbIM 6yMaraMm nocne BO3HUKHOBEHWS 0653aTenbCcTs
3MUTEHTa onpeaensieTcs No oCTaTKy TakoW 3a40/HKEeHHOCTM Ha AaTty pacdeta CHA 3a BblYeTOM

cchopMMpoBaHHOro pesepsa nog obecueHeHme.
6. lNpusHaHUs [0eBUTOPCKOM 3af0MKEHHOCTM MO BbiNJaTe AMBUAEHAOB MO akuusM / no

NMPOLEHTHOMY (KYMOHHOMY) A0X0AY / MO YaCTUYHOMY MOralleHnto SMUTEHTOM OCHOBHOTO A0ra

Nno AONTrOBbIM LieHHbIM 6yMaraM, nonyyeHHbIM no 1 yactu caenkun PEMO, He npoucxoauT.
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7. B uensx pacuyeta CTOMMOCTM UYMCTbIX aKTUBOB, COCTABSIOLUMX MEHCMOHHbIE pe3epBbl, Y4yeT
Hanora Ha nNpubbiNb C AMBUAEHAOB MO aKLUMSAM OCYLLECTB/ISIETCAS B COOTBETCTBMMU C YUYETHOM
nonutukon HM® B cneaytowem nopsgke:

e B MOMEHT npu3HaHua AebUTOPCKOM 3a40/KEHHOCTM MO BbiNaaTte AMBUMAEHAOB MO
aKuMaM oTpaxaeTcs MnonHas cyMMa O6bABMEHHbIX AMBUAEHAOB K MOSYyYEHUIO.
OTpaxeHne CyMMbl YyAEepXaHHOro Hanora Ha npubbiib C  AMBUAEHAOB

npon3BoanTCAa B AaTty d)aKTVI‘-IeCKOIZ BblinJ1aTbl AUMBNAEHOOB.

8. BenunuunHa (CTOMMOCTb) AEHEXHbIX CPeACTB Ha pacyeTHbIX cYeTax, ornpeaensieTcs B CyMMe Ux

ocTaTKa Ha AaTy pacyeta CHA 3a Bbl4eTOM CHOPMMPOBAHHOIO pesepBa noj obecueHeHune.
BennumHa (CTOMMOCTb) [AEHEXHbIX CpPeAcTB, Haxoaswmxcsa y 6pokepa (aebutopckomn
3a40/KeHHOCTN Bpokepa no BO3BpaTy AEHEeXHbIX CPEeACTB, HaXOASAWMXCS Ha crneunanbHOM
6pokepckoM cueTe) onpedenseTcd B CyMMe OCTaTka Ha gaTy pacyeta CYA 3a BblYeTOM
cchopMMpoBaHHOro pesepsa nog obecueHeHume.
BennunHa (CTOMMOCTb) NPOLEHTHOrO A40X0Aa MO AEHEXHbIM CPeACTBaM Ha pacCyeTHbIX CHeTax
HMN® / ynpasnstowern komnaHum HMD onpepgensercds B CyMMe HAYMCNEHHbIX COM1acHo
YyCNOBMAM A0roBopa/cornaweHns nNpoueHTOB Ha CyMMY HeCHWXaemoro ocrtatka - B Ciydae,
€CNN YCNOBUSA HayYuUC/IeHUSA NPOLEHTOB NO3BONSAIOT paccynTaTb UX pa3smep.

9. KpeauTtopckass 3af0/KEHHOCTb Y4YMTbIBAeTCAd Mpu  MNepBOHA4YasibHOM MpPU3HaHUK ¢
nocneayroLlleM yyeTe Mo LeHe A0roBopa, B paMkaxX KOTOPON OCYLUeCTBASETCA NpU3HaHue
KpeanToOpCKON 3af0/KEHHOCTH, - MO ee OCTaTKy Ha AaTty pacdeta CYA.

10.CdopMupoBaHHble pe3epBbl Mo obecueHeHWe, Kak MpaBuaO, HE BKIOYAKTCA B COCTaB
KPeaMTOpCKOM  33a40/DKEHHOCTM UM OTHOCATCS Ha YMEHblleHMe CTOMMOCTW  aKTMBOB
(nebutopckor 3a40mKeHHOCTN) npu onpeaeneHumn CHA.
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[Tpunoxxenue N4

k [IpaBunam onpenenenus

TEKYILEH CTOMMOCTH aKTHBOB U CTOMMOCTH YMCThIX AKTUBOB,
COCTABIISAIOIINX TEHCHOHHBIE HAKOIUICHHUS,

CTOMMOCTH aKTHBOB, COCTABIIAIONINX TIEHCHOHHBIE PE3EPBHI,
Y COBOKYITHOM CTOMMOCTH IEHCHOHHBIX PE3EPBOB

®OPMUPOBAHUE I'PA®UKA BYAYIIUX JEHEKHBIX IOTOKOB JOJTIOBON
NEHHOM BYMAT'H

1. O6wwue noaxoabl

Mpu cdopMmpoBaHuu rpaduka 6yayLnMX AEHEXHbIX MOTOKOB YUWUTLIBAKOTCS BCE AEHEXHble
MOTOKW B MOrawleHMe OCHOBHOrO J0/ra W KYMOHHOr0 JA0oxXoAa B TeYeHMe OXUAAEMOro Cpoka
obpalieHus.

Oxunpaemblit cpok obpalleHnst LieHHoM Bymarun onpeaensieTcsl ¢ Aathl pacyeTa CnpaBeavBOM
ctonmocTtn/3CIM (He BKItoYasa) A0 HaMMeHbLLen n3 aat (BKaYas):

e patbl opepTbl, bAvxanLen K gaTe onpeaeneHns cnpaBeainBon CTOMMOCTM (He BKIoYas aaTty
onpeaeneHuns cnpaBeanuneoi crommoctun)/3CIHM;

e [aTbl MOJIHOIO NOraweHuns, NpeayCMOTPEHHOM YCNOBUSMI BbINycCKa.

[leHeXHble NOTOKK, BK/IKOUAs KYMOHHbIM A0X0A, PACCUNTLIBAOTCS B COOTBETCTBMM C YC/TOBUSMU
BblMycka.

Mpu dopMmpoBaHnn rpadurka [eHEeXHbIX MNOTOKOB B UefsX pacyeTa cCcrnpaBeanvBoi
ctommMocTn/ICI ueHHbIX 6yMar OCyLlLecTBASEeTCa nepecMoTp OyaAywux AeHEeXHbIX MOTOKOB Mpwu
HanMunMm ob6HOBIEHHON MHPOPMaLMKNZ3:

e 0 BE/MYMHE CTaBKM KynoHa (AN UeHHbiXx 6yMar, Mo KOTOPbIM MPOLEHTHbIE CTaBKW He
onpeaeneHbl Ha BeCb OXWAAEMbIN Cpok obpalleHuWs) — HOBOE 3HayeHWe CTaBKWU KyMoHa
CUMTAEeTCs YCTaHOB/IEHHbIM B JAaTy Havana KyrnoHHOro nepwona, 6nwmxanwero K paTte
YyCTaHOBNEHUs1 CTaBkWM (KYMOHHOro nepuofa, Ha KOTOpbI CTaBKa yCTaHOB/ieHa, unu bonee
paHHEero KyrnoHHOro nepmoaa, 40 Havana KOTOpOro CTaBka YCTAHOBJIEHA);

e 0O Be/MYMHEe MorawaeMoll 4acTuM OCHOBHOro fgonra (ANns LeHHbIx 6ymar, no KOTOpbIM
nNpefycCMOTPEHO 4YaCTMYHOE MoralleHne OCHOBHOrO A0Jira, HO CyMMbl MOrallaeMbiX 4acTew
OCHOBHOrO Jo/sira He onpejeneHbl Ha BeCb OXWAAEMbIA CPOK Ob6palleHus) — BEeNYUHBbI
norawiaeMolr 4YacTu OCHOBHOMO A0JIra CYMTAIOTCS YCTAHOB/IEHHbIMM B [aTy OKOHYaHUS
KYNOHHOro nepuoaa, No MWCTEYEHWW KOTOPOro MNpOM3BOAMTCS COOTBETCTBYOLWAs BbiMsaTa
paHee HEM3BECTHOW CyMMbI®* (3a UCKIOYEHUEM LEHHbIX 6yMar C WHOEKCUPYEMbIM
HOMMHaNoM);

e O BeNINYMHaX (BKJ'IPOLIaﬂ nepeMeHHble, 3Ha4yeHne KOTOPbIX HE 3aBUCUT OT pELLUEHNA 3MVITeHTa),
CyWweCTBEHHbIX AN pac4yeTa HOMMHANbHOM CTOMMOCTU LE€HHbIX 6YMaF C UHAOEKCUPYEMbBLIM
HOMWHAJIOM.

23 C yyeTom AaHHOIO YCI0BMA O AaTe Hayana NPUMEHEHNA paHee Hen3BECTHbIX BENNUMH (CTaBKM KyNoHa, CyMMbI
NOraliaeMoro OCHOBHOTO A0/1ra, 33 UCK/IYeHeM 061raLmuii C MHAEKCMPYEMbIM HOMMUHAIOM) BbINOAHAETCA PACYET MHbIX
nokasaTtesiei, NpeAyCMOTPEHHbIX HacToALLen MeToanKoiA.

24 Mpu 3TOM, NEpecyeTy NOANENKaT B T.4. BCe AeHEXHbIe NOTOKK, CeayloLime 33 AaTOV OKOHYaHWA COOTBETCTBYIOLLEro
KYMNOHHOrO Neproaa, N0 OKOHYaHMM KOTOPOro NMPOM3BOAMTCA BbiM/aaTa OCHOBHOIO A0/ra.
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[ns AONroBbIX LEHHbIX 6yMar, N0 KOTOPbIM MPeAyCMOTPEHO YaCTUYHOE MNoralleHne 0OCHOBHOIo
[loNira, HO BeIMYMHbBI NOralaeMoro OCHOBHOIO A0/ra He onpefefieHbl Ha BeCcb CPoK obpalleHus,
CYMMbl 6yAYyLIMX AEHEXHbIX MOTOKOB PacCUMTLIBAOTCA MCXOAs M3 OCTaTKa OCHOBHOIO 4oJira Ha AaTy
pacyeTa, onpeaenéHHOro C YY4ETOM BCEX paHee YCTaHOBJIEHHbIX CYMM MoralleHus.

2. BenuuyunHa MHAEKCMPYEMOro HOMUHaNa

Onsa ponroBbiX LEeHHbIX 6yMar ¢ MHAEKCUMPYEMbIM HOMUHANOM, B pacyeT BeMYUHbl KOTOPOro
BK/IIOYEHbI MEpPEMEHHble, 3HauYeHMe KOTOPbIX HE 3aBUCUT OT pELIeHUs dIMUTEHTa, M MNpU ITOM He
npeAycMOTpeHa ero amMopTu3auusi, HOMUHaNbHas CTOMMOCTb PACCUYUTLIBAETCA Ha AaTy KaxAoro
[EHEXHOro MnoToKa WCXOAS M3 HOMWHANbHOW CTOMMOCTW Ha AaTy onpeaeneHus crnpaseasvuBom
ctommoctn/3CI, cpoka A0 AaTbl AEHEXHOro MNoToKa W MPOrHO3HOro 3HadyeHus WHbAAUMK 4ns
COOTBETCTBYIOWeEro nepunoaa no dopmyne (4.1):

Dp—Dp_
HOMHMHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,_, x (1 + IPOTHO3 WIILL,_,) 365 2). (4.1)
rue:
HOMUWHAJ UH, - MUCKOMOE 3HayeHuMe HOMMHana Ha AaTy KaXAoro AEHEeXHOro
noToka;

HOMUHAJ/I UH,,_; - BenuunHa HOMMHana, paccynMTaHHas Ha AaTy NpeaLlecTByoLWero
[leHeXHOro MoToKa, HO He paHee AaTbl pacyeTa CrpaBeanBON
ctommocTun/ICr1. Pe3ynbTaT pacyeTa He OKpYyrnsieTcs;

HOMHWHAI UH,,_; = HOMUHAJIWUH, - BenuunHa  HOMMHanNa Ha  AaTy
onpeaeneHus cnpaeseanneoit ctommoctn/ICI;

[TPOT'HO3 UIIL,,_; - nporHo3Hoe 3HauyeHue MWHOAAUUKM, OMNpeaesieHHOe Ha AaTy
NnpeaLlecTBYOLWEro AeHeXHoro notoka (n-1).

Ans [onroBbIX UEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHAJIOM, B pacyeT BeSIMUYUHbI KOTOPOro
BK/IIOYEHbI MEpPEMEHHble, 3HaYeHWe KOTOPbIX HE 3aBUCUT OT peleHus SMUTEHTa, U NpU STOM
npeaycMoTpeHa ero amMopTu3alusl, HOMWHanbHas CTOMMOCTb PacCYMTLIBAETCS Ha AaTy KaXXaoro
[EHEXHOro MOTOKa C Y4YETOM MpeALIecTBYIOWEro 4acTMYHOrO MOralleHuss OCHOBHOro Aosnra no
dopmyne (4.1a):

HOMWHAJI UH',, = OKPYTJI(HOMUHAJI UH,, X (1 — CYMM(/J]0J11 AMOPT),,_, ,2), (4.1a)

rie:
HOMWHAJI UH', - BEIMYMHA HOMWHaNa C YYeTOM €ero aMmopTuMsauum - UCKOMOE
3HAUEeHMEe HOMMHaNa Ha AaTy KaXAoro [AEHEXHOro noToka 3a
BbIYETOM YaCTUYHOIO MOralleHnss OCHOBHOrO Jofira C AaTbl
pa3MelleHunss BbiMycka (He BKJOYass YacTMYHOE TMoraleHue

OCHOBHOIO A0Jira B COCTaBe AEHEXHOro noToka n);
HOMWHAJI UH,, - BEe/IYMHA HOMMHana 6e3 yyeTa ero aMopTusauuu - 3HaAUYEHMUeE,

paccuyMTaHHOE Ha AaTy COOTBETCTBYIOLLEro AEHEXHOro noToka no
dopmyne (4.1) 6e3 yyeTa 4aCTMYHOro noraweHuss OCHOBHOMO
Jonra c aaTbl pa3MelleHns BbiMycka (C YY4ETOM MHAEKCMPOBAHUSA
BE/INYMHbI HOMMHaNa, YCTaHOBJIEHHOW Ha A[aTy pa3MelleHus
BblMycKa);

CYMM(0J1d AMOPT),,_1- cyMMa fonei 4acTMYHOro MoralleHuss HOMUHana C AaThl

pa3MeLLeHMS BbiMycKa A0 AaTbl AEHEXHOro NoToka n (He BKoYas
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OOJII0 YaCTMYHOro MoraleHnsi HOMMHana B COCTaBE AEHEXHOro
noToka n).

B pacyeT CyMMbl AEHEXHOro MoToKa BK/KOYAETCS CyMMa 4aCTMYHOro MoraleHusi OCHOBHOMO
flofnira, ec/iv OHO NMpeayCMOTPEHO YCNOBUSIMU BbiNyCKa B AaTy AEHEXHOro NoToka, paccyuMTaHHas no
dopmyne (4.16)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJT x 10Ji1d AMOPT,, ,2);
OKPYTJI(HOMUHAJI MH,, x 10JIsl AMOPT,, ,2)), (4.16)
rie:

CYMMA AMOPT,, - nckomas BenMuyMHa YacTMYHOrO MorawleHns HoMMHana B AaTy
COOTBETCTBYIOLLErO AEHEXHOro NoToKa;

HOMUWHAJI UH,, - BE/INYMHA HOMMHaNa 6e3 y4yeTa ero amopTusaumm - 3Ha4veHue,
paccuMTaHHOe Ha AaTy COOTBETCTBYHOLLEr0 AEHEXHOro NoToka no
dopmyne (4.1) 6e€3 yuyeta 4YaCTUYHOro noralleHMss OCHOBHOIO
fonra C pAaTbl pa3MelleHus BbiMycka (T.e. TOMbKO C YYETOM
WHEKCUPOBaHUSI BENNYMHbI HOMUHaNa, YCTaHOBNEHHOW Ha AaTy
pa3MelleHuns Bbinycka);

HOMMUWHAIJ - Be/IMYMHA HOMMHaNa Ha AaTy pa3MelleHus Bbinycka (6e3 yyeTa
WHAEKCauMM 1 aMopTu3aumm);

J0Jid AMOPT,, [ONS 4acTUYHOro noraweHuss HoOMWHana B JaTy [AEHEXHOro
noToka n.

3. BenunuunHa nepeMeHHON CTaBKM KynoHa

Ons AonrosbIX LEHHbIX ByMmar, no KOTOpbIM MPOLUEHTHble CTaBKWM He onpejerneHbl Ha BecCb
oXwuAaaemblli Cpok obpalleHusi, CyMMbl OyaylMX AeHEeXHbIX MOTOKOB, ANS KOTOPbIX CTaBka He
onpeaeneHa Ha AaTy OLEHKM MHCTPYMEHTa, PpacCYMTbLIBAOTCA:

e AN UeHHbIX 6yMar, B pacyeT CTaBKW N0 KOTOPbIM BK/IKOYEHbI NepeMeHHbIe, 3HaYeHNe KOTOpbIX

He 3aBUCAT OT pelleHUs IMUTEHTA, - UCXOAS CTaBKW, onpeaenieHHOM C YYeTOM MPOrHO3HbIX

3HaUYeHWN TakKMX MNepeMeHHbIX napaMeTpoB, (pacyeT CTaBKW BbINOMHAETCS NOo dopmyne,

onpeaeneHHom yCnoBUAMU BbiMycKa),
e [N15 NPOYMX UeHHbIX Bymar — ucxoas us ctaBku, 3agaHHom ans Hambonee no3gHero KynoHHOro
nepvoaa.

PacuyeT cTaBOK BbIMO/HAETCS OTAENbHO AN KaXA0ro KYnoHHOro nepuoja.

Ecnu B KayecTBe nepeMeHHOro napaMmeTpa 418 pacyeTa CTaBKM KynoHa YCNOBUAMU BbiNycka
WHCTPYMEHTa NpefyCMOTpeHa «CTaBkKa MHMASUMU» U MHAA «CTaBKa AEHEXHOro pblHKa», 3HayeHue
CTaBKWM COOTBETCTBYIOLWEro KyrnoHa paccyuTbiBaeTcs no ¢dhopMmyne, NpeaycMOTPEHHOM YCNOBUSMU
BbIMyCKa MCXOAS U3 MPOrHO3HOrO 3HaYeHUs UHPNALMU, COOTBETCTBYIOWErO KYMOHHOMY nepuoay, u
NPOrHO3HOr0 3HAYEeHWS MHOWN CTaBKMN AEHEXHOI0 pblHKa COOTBETCTBYHOLEN CPOUHOCTM (NyTeM Bbibopa
MaKCUManbHOr0 W3 3Ha4YeHWN, PpacCUUTaHHbIX C MPUMEHEHMEM YKa3aHHbIX ABYX MPOrHO3HbIX
napameTpoB).

MNpu pacyeTe cnpaBeAnMBON CTOMMOCTWM OCYLLECTBASETCS MepecMoTp Oyaylimx AeHEeXHbIX
NOTOKOB MpW Hannynm O6HOBNEHHOW MHQOPMALMKM O 3HAYEHUSAX CTaBKU KyrnoHa. HoBoe 3HauyeHue
CTaBKW KyMOHa NpUMEHSETCA C AaTbl Hayana COOTBETCTBYIOLWEro KyrnoHHOro nepuoaa, bnmxanwero
K AaTe yCTaHOBMEeHMUs CTaBKM (HO He no3aHee AaTbl Havana KyrnoHHOro nepnoaa, Ha KOTOpbIi CTaBKa
yCTaHoBNeHa, nnn 6onee paHHero KynoHHOro nep1Moaa, A0 Havana KoToporo cTaBka yCTaHOB/EHA).
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4. TporHo3Hble 3HavyeHns nHbNAuMm
[ns NnporHo3Hbix 3HauYeHnin nHonaumm (MPOMHO3 UML) ncnonb3yoTcs 3HaYEeHUS:

e «BMeHeHHOM» nHbnaumn (ganee tTakxe — BUML, INF);

e DKCMEPTHbIA NPOrHO3 0 6yAyLUMX 3HAYEHUAX MHPAALMK - B ClyYae OTCYTCTBUS 3HaYEHUS
«BMEHEHHON» UHMASUUKM Ansa cooTeeTcTByowmMx nepunonos (EIU, koHceHCyC NporHos
aHanuTukoB Bloomberg, M3P, The Economist nnu apyrme AoCTynNHbIE NPOrHO3bI).

[ns Bcex nepnoaos, AaTa Hayana KoTopbixX He npesblwaeT 2023 rog (rog noraweHuns Bbinycka
O®3 52001RMFS), B kKkayectBe nMporHo3a MWHMONALMM WUCMONb3yeTCcsa 3HayeHue <«BMEHEHHOW»
nHonauum gna seinycka O®3 52001RMFS, paccumtaHHoe no dopmyne (4.2) Kak pasHuua Mexay
CraBkort KB[] B TOYKe, COOTBETCTBYHLEN CPOKY A0 noraweHus Bbinycka O®3 52001RMFS, wu
CpeAHeB3BeLLEeHHON AOXOAHOCTbIO K MOralleH1o 3TOro Xe BbiNycKa:

INF<3023 = KB/ls2001 — YT Ms2001, (4-2)

[ns Bcex NnepnoaoB, HauMHawLWmMXCcsa B npoMexyTke ¢ 2024r. no 2028r. (Bkntoyas), B
KayecTBe NporHo3a MHMISUMM MCNOMb3yeTCs 3Ha4YeHne, paccumtaHHoe no popmyne (4.3), ncxoas
M3 3Ha4YEeHUN «BMeHEeHHON>» MHdNaunm BbinyckoB O®3 52001RMFS n 52002RMFS:

INF = OKPYTJI tozaoatozont (1 + INFepopp/100) 52007 11],4 |+100, (43
2024-2028 = (1 + INFygy5/100)Es2001 I e , (43)

rae:
INF<3028 = KB/ls2002 — YT Ms2002, (4-4)

INF_ 5023 - 3HauyeHWe «BMEHEHHOW» MHdNauun ansa eeinycka O3
52001RMFS, paccumtaHHoe no dopmyne (4.2) C TOYHOCTbIO
[0 2 3HaKkoB MocC/ie 3anaTol - pesynbTaT pacuyeta Mo
cdopmyne (4.2) COOTBETCTBYET 3HAYEHMIO B MPOLEHTaX;

INF_5428 - 3HayeHWe «BMEHEHHOWN» MHdNAauun ans eeinycka O3
52002RMFS, paccumnTtaHHoe no ¢opmyne (4.4) C TOYHOCTbIO
[0 2 3HaKkoB MocC/ie 3anaTol - pesynbTaT pacuyeta Mo
dopmyne (4.4) COOTBETCTBYET 3HAYEHMIO B NPOLIEHTaX;

t52001) t52002 - 3Ha4YeHMe CpeaHEB3BELIEHHOrNO CPpoOKa A0 MoralleHus
BbinyckoB O®3 52001RMFS, 52002RMFS, paccuuTaHHoe B
rofax Cc TOYHOCTbIO A0 4-X (YeTblpex) 3HaKOB NOC/e 3anaTon;

KB/52001, KBs52002 - 3HauyeHne CraBkm KB/l B TOUKe, COOTBETCTBYIOLLEN
CpeAHeB3BELEHHOMY CPOKY A0 noraweHus BbinyckoB O3
52001RMFS, 52002RMFS;

YTMs52001, YTMs55002 - CpeAHeB3BeLIeHHas LOXOAHOCTb K MOralleHUt0 BbIMYCKOB
O®3 52001RMFS, 52002RMFS Ha paTy  OUuEHKM,
nybnnkyemas MockoBckon 6upxei.
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[nsa Bcex nepnoaoB, HaYMHaWMXCa B npoMexyTke ¢ 2029r. go 2030r. (Bknato4vas), B
KayecTBe NporHosa MHMNALUN UCNONb3YETCH 3HaUYeHne, paccumTaHHoe no dopmyne (8), ucxoas us
3HaYeHNN «BMEHEHHOW» NHPaumnn Boinyckos O®3 52002RMFS 1 52003RMFS:

INF = OKPYTJI rozooatozons (1 + INFepgo/100) 52003 1,4 |+100, (45
2029-2030 — (1 + INFygpq/100)ts52002 i P ,  (4.5)

rae:
INF<z030 = KBl52003 — YT Ms2003, (4-6)

INF.5458 - 3HayeHue <«BMEHeHHOW» uHdNauuMn ana Bbinycka O3
52002RMFS, paccumntaHHoe no cdopmyne (4.4) C TOYHOCTbIO
[0 2 3HAKOB MoOC/ie 3andaTtoln - pesynbTaT pacyeTa no
dopmyne (4.4) COOTBETCTBYET 3HAUYEHUIO B NpOLIEHTaxX;

INF_5030 - 3HayeHMe <«BMEHeHHOW» uHdNauuMn ana Bbinycka O3
52003RMFS, paccunTtaHHoe no ¢opmyne (4.6) C TOYHOCTbIO
[0 2 3HAKOB MOC/e 3andaTtoln - pesynbTaT pacyeta no
dopmyne (4.6) COOTBETCTBYET 3HAUYEHUIO B NpOLIEHTaX;

52002 t52003 - 3HayYeHMe CpeAHEB3BELIEHHOrO CpoKa A0 noralweHus
BbinyckoB O®3 52002RMFS, 52003RMFS, paccuuTaHHOe B
rofax c TOYHOCTbIO A0 4-X (YeTblpex) 3HAKOB NOC/e 3anaToM;

KBb/l52002, KB52003 - 3HayeHue CraBkum KB[l B TOuKe, COOTBETCTBYMOLLEW
CcpefHEeB3BELWEHHOMY CpPOKY A0 noraweHus BbinyckoB O®3
52002RMFS, 52003RMFS;

YTMs3002, YTMs5003 - CpeAHeB3BelleHHas AOXOAHOCTb K MOralleHWUI0 BbiMyCKOB
O®3 52002RMFS, 52003RMFS Ha paTy  OUEHKM,
ny6nnkyemas MockoBcKkol 6upxein.

lpumeyaHmne:

Mpu BbinonHenun pacdeta INFyg04_2028 , INFyg29_20303HaueHns nokasatenein INFopg23,

INF.5028, INFo5030, KOTOpPblEe B pe3ynbTaTe ux pacyeta no dopmynam (4.2), (4.4), (4.6)
ABNSIOTCA 3HAYEHMSIMM B MPOLEHTax, MepeBOAATCS B 3HAYEHUss B AONSAX eAWHWUUbl (nyTem
AeneHnst Kaxaoro m3 Hux Ha 100 - yTo siBHO oTpaxkeHo B cdopmynax (4.3), (4.5)). PesynbTaTt
pacyeta no dopmynam (4.3), (4.5) cooTBeTCTBYET 3HAaYEHUIO B MPOLEHTaX, OKPYyreHHOMY 40 2
3HaAKOB rnocne 3ansaTon.

[ns Bcex nepnoaos, HaumHawowmxcs ¢ 2031 r., B kayecTse NporHo3a MHhASLUNKN UCNoNb3yeTes
3KCNEPTHbIN NPOrHO3 UHMAALNK.

Mpu pacuyeTe cnpaBeAMBON CTOMMOCTW, €CNU CPOK MOraweHus AOSIFTOBOr0 MHCTPYMEHTa He
npesbiwaetr 2032r. M OTCYTCTBYIOT WHblE MPOrHO3Hble 3HAYEeHWUS MNepeMeHHbIX MapaMeTpoB, TO
B/INSIHWE 3KCMEepTHOro NporHo3a WHMNAUMM Ha pe3ynbTaT pacyeTa CnpaBeasiMBoM CTOUMMOCTU
NPU3HAEeTCs He3HauUTEsNbHbIM, pacyeTHas UeHa UueHHon 6ymarn MoxeT 6bITb knaccuduumposaHa B
ypOBeHb 2. B ocTanbHbIX CiydasX (MOMUMO MHOMASLNM UCNONb3YIOTCS MHble HeHabnogaeMble AaHHbIe
WX CPOK MNoraweHus npesbiwaeT 2032r.) BAUSIHWME 3KCNEPTHOrO NMPOrHo3a UH@ASUMK Npu3HaeTcs
3HaYUTEsNbHbLIM, pacyeTHas LeHa LueHHon 6yMmarn knaccuduunpyeTcs B ypoBeHb 3.
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5. TporHo3Hble 3Ha4YeHUs NpoYnX NepeMeHHbIX NapaMeTpoB

MporHo3Hble 3HAa4YEHUSA «KOPOTKUX> CTaBOK AEHEXXHOro pbiHka (AN naaBalowmx
NPOLIEHTHbIX CTABOK Ha CPOK NpeaocTaB/iIieHUs AeHeXXHbIX cpeacTB A0 1 mecsina
BK/IIOUYMUTEJIbHO).

K «KOpPOTKMM>» CTaBKaM AEHEXHOro pbiHKa OTHOCATCA cleAytolme niasatmolmne npoueHTHble
CTaBKW, €CNn OHW NpeayCMOTPEHBI YCOBUSMU BbiMyCKa OLEHMBAEMOr0 NMHCTPYMEHTA:

e craBka RUONIA

e cTaBka ROISfix co cpokamu 1 Henens, 2 Heagenn, 1 mMecsy,

e cTaBka MosPrime Rate co cpokamu «overnight», 1 Hepgens, 2 Hegenn, 1 mecsuy

e cTtaBka PEMNO, no onepauunam LleHTpanbHoro 6aHka Poccuiickonn ®eaepaumnm Ha Cpok Ao
O4HOro mecsua (BKAKUYUTENBHO)

¢ KnwueBas ctaBka LleHTpanbHoro 6aHka Poccuinckon ®denepauymm

e craBka KB[] Ha cpok Ao ogHOro Mecsua (BKIOUUTENBHO).

Ecnu B KayecTBe NepeMeHHOro NapaMeTpa npeaycMoTpeHa naasatollas npoueHTHasa ctaBka
cpokoM o 1 MecsiLa, TO MPOrHO3HOE 3HayeHWe Takoro napameTpa Rates paccuntbiBaeTcs no
dopmyne (4.5) kak pasHuua mexay Ctaskon KB/l B Touke, COOTBETCTBYIOLWEN CpefHeB3BELEHHOMY
CPOKY A0 noraweHuns OLeHNBaeMoro MHCTPYMEHTa, 1 BEIMYMHOM «CpeAHen NPOLEHTHON MapXu Hag
CTOMMOCTbI0 (DOHANPOBAHUSA> !

Ratef = (KBAAO norameHuss CpMCoF): (4.7)
¢pMor = OKPYTJI(CP3HAY(Mc,r), 4), 48)
(P —1000)
Meor = FlXxymon = 000 % (4.9)
Trac.
KBZ[AO rnoraleHus - 3HayeHne Craskm KBl B TOuYKe, COOTBETCTBYIOLLEN

CpeAHEeB3BELIEHHOMY CPOKY [0 MOoraweHusl OLeHMBAeMOoro
WHCTPYMEHTa;

cpMcor - 3HayeHwe «cpefHel MPOLEHTHON MapXu Haj CTOMMOCTbIO
doHanpoBaHunsa», paccumtaHHoe no dopmyne (4.8) Ha paty
OLEHKM MHCTPYMEHTa Kak cpefHee apudMeTuyeckoe 3HayeHuin
nokasarens «MPOLEHTHOW Mapxwu Haa CTOMMOCTbIO
doHANPOBaAHMSA», pacCUMTaHHbIX No ¢opmyne (4.9), No Kop3nHe
BbinyckoB O®3-T1K;

Mcor - 3HauyeHMe  «MpOLEHTHOM  MapXu Hah  CTOMMOCTbIO
doHaMpoBaHMS», paccuntaHHoe no dopmyne (4.9) ana Bbinycka
O®3-TIK, Bxoasiwero B KOp3nHy BbinyckoB OD3-TK;

FIX ynou - 3HayeHune MKCUMPOBAHHOM YacTu KynoHa Ans Bbinycka O®3-

nK (Hanpumep, ans BbIMycKa 29010RMFS KYMOH
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yctaHasnmaeTca B BennumHe RUONIA + 1.60% wn BenuuunHa
FIX\ynon MPUHUMAETCA paBHOW 1.60%);

P - ueHa (6e3 yyeTa KYMOHHOro A0X0A4a) KOHKPETHOro BbiMycka
O®3-TK Ha paTy pacuyeTa B pybnax;

t - CpefHeB3BeLleHHbI CPOK A0 MoraweHns KOHKPETHOro BbiNycKa
OD®3-TK.

lpumeyaHmne:
Ha paty yTBep)xaeHus HacToawen peaakumn Metoankum KkopsmHa Bbinyckos O®3-MK (nepeyeHb
BbinyckoB O®3-MK, BKkoYaeMbiXx B pacyeT CpMg,r) BKOUAET Creaylowme BbiNyCKM:
29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29012RMFS; 29013RMFS;
29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 24020RMFS;
24021RMFS.
MepeueHb BbinyckoB O®3-MK, BkAuvaeMbix B pacyeT CpMc,r, nepecmatpusaetcs HM® B
crnegyrowmnx cnyyvasax:

e pasMelleHune HoBbIX BbiNnyckoB OD3-T1K;

e YCTaHOB/IEHME paHee HeorpeAefneHHbIX CTaBOK KymnoHa Ha BeCb OXWAAEMbIN CpPOK

obpaweHuns sbinycka O®3-TK, BKIHOYEHHOIO B KOP3UHY

HoBbit nepeyeHb BbinyckoB O®3-TK, BktoyaeMblx B pacyeT CpMc,r, W AaTa Hayana ero
npMMeHeHns  ycTaHasnueawTcd HM® no cornacoBaHMid CO  CrneumMann3mpoBaHHbIM
aenosntapuem (panee - CA) wn He TpebyloT onepaTMBHOro BHECEHWUS COOTBETCTBYHOLINX
WU3MEeHEHUI B HacTosalyo MeToaunky (YyTBEpXKAEeHMS HOBOW peaakuum MeTtoamkn).

LleHa P Bbinycka O®3-MK onpeaensetcsa no gaHHbIM MOCKOBCKOM 6MpPXK, eCin OHa saBnsieTcs
AKTUBHbIM PbIHKOM B OTHOLWEHUU KOHKpeTHon OMd3-TK, B nopsake, aHanOrMyHoM yCTaHOBIEHHOMY
AnroputMoMm, onucaHHoM B n. 1.2.1 MpunoxeHusa N2 2 anga pacyeTa uUeHbl YpoBHS 1.

Ecnv Ha paTty pacuyeta ueHa P koHkpeTHoro Bbinycka O®3-TK He onpegeneHa (B T. Y. no
npu4mHe Toro, 4YTto MockoBckas 6upixa He SBNAeTCs B AaTy pacyeTa akTUBHbIM PbIHKOM 4715 BbiMycKa),

TO TakoW Bbinyck OM3-MK He BktoyaeTcs B pacyeT CpMeyr .

lpumeyaHmne:

MokasaTtenb M,r OTPaxaeT NPEMUIO CBbille CTOMMOCTU OHAMPOBaHMSA (N0 CTaBKe AEHEXHOro
pbiHka - RUONIA), KOoTOpylt MHBECTOpbl 3aknagbiBatoT npu nokynke O®3. Takum obpasoMm,
pPbIHOYHbIE OXMAAHMSA MO CTOMMOCTM (OHAMPOBAHUSA (MO MPOrHO3HOMY 3HAYEHWI0 CTaBKM
RUONIA) BO3MOXHO oOnpeaenuTb Kak pasHuuy Mexay 3HadyeHmem KB B Touke,
COOTBETCTBYHOLWEN CpeaHEB3BELIEHHOMY CPOKY A0 MoraweHust gaHHorh O®3 m nokasaTenem
MCoF-

Hanpumep, npu ctaBke 5-netHeit O®3 B pa3mepe 8.57% u 3HauveHus M ,r B pa3mepe 0.52%
pblHOYHbIE OXMAAHUA N0 cpeaHeMmy 3HadyeHuto ctaBku RUONIA B TeuyeHume 5 neT cocrtasaAT
8.05%.
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MporHo3sHble 3HAYEHUA CTAaBOK AleHEXXHOIr0 pbiHKAa «CcpeAHel>» CpoYHOoCTU (Ans
nJaBaloOWMX NPOLEHTHbIX CTAaBOK Ha CPOK NpeaocTaB/ieHUs AEHEeXHbIX CPeAcTB oT 1
Mecsiua Ao 2 NeT BKJII0UYUTEsS1bHO)

K cTaBKaM AeHeXHOro pbiHKa «CpeaHeln» CPOYHOCTM OTHOCATCA cneaylowme niasatowme
NPOLEHTHbIE CTaBKW, €C/IN OHU NPeayCMOTPEHbl YCI0BUSMW BbiNMYCKa OLEHVBAEMOro UHCTPYMEHTA:

e craBka ROISfix co cpokamu 2 mecsua, 3 Mecsaua, 6 Mecsaues;
e cTaBka MosPrime Rate co cpokamu 2 mecaua, 3 Mecsiua, 6 mecsues;
e craBka KB/l Ha cpok oT 1 Mecsiua Ao 2 neT (BKIOYUTENBHO).

Ecnu B kayecTBe NepeMeHHOro napaMeTpa NpeayCcMOTpeHa niasatollas npoueHTHaa cTaBka
CpOKOM OT 1 MecsiLa Ao 2 neT, TO NPOrHo3Hoe 3HayeHue Takoro napamMeTpa Ratey paccumTbiBaeTcs
no dopmyne (4.10) Kak NPOrHO3HOE 3HAYEHNE «KKOPOTKOM» CTaBKWM AEHEXHOro pblHKA Ha
aHanM3npyeMoM nepmoae, YBEIMYEHHOE Ha pa3HuLy Mexay 6e3pMcKoBOr AOXOAHOCTbIO
«CpeAHero» cpoka u «KOpOoTKOI» 6e3pMCKOBOI AOXOAHOCTbLIO:

Ratef = (KBAAO norameHus: CpMCoF) + (KBﬂCpO‘{HOCTb CTaBKu KBﬂl AEHb)' (410)
rac.

KB pounocrs crasxn - 3HaueHue Craku KB/l B TOuKe, COOTBETCTBYIOLIENA CPOUHOCTH

CTaBKW AEHEeXHOro pbiHKa (HanpuvMep, eCcnu 3HavyeHue CTaBKM
KyrnoHa onpefensieTcsa Kak 3HavyeHue 6ecKynoHHON A0XOAHOCTU
rocbymar Ha cpok 24 Mecsiua, 1o KB pns 2-x net; ecim K
MosPrime6M - 1o KBl ansa 6 mecsues);

KB jens - 3HayeHne CraBknm KBJ[l B TOYKE, COOTBETCTBYIOLEA CPOKY B

0.0027 roaa.

lpumeyaHue:
Mpu onpeaenennn 3Hauenust KB/ cpounocrs crapen  TOYKA, COOTBETCTBYHOLWAS  CPOYHOCTU

nepeMeHHOro rnapameTpa njaBaloWwen npoLEHTHOW CTaBKW, OMNpeaensieTcs B Nopsiake,
yCTaHoBNeHHOM .2.2 lMpunoxeHnsa N22

MporHo3Hbie 3SHAaYEeHUA «AJIMHHbIX>» CTaBOK pbiHKa KanuTtana (ANnA njaBarowmx
NPOLIEHTHbIX CTAaBOK Ha CPOK NpefocTaB/ieHUs AieHEXXHbIX CPEACTB CBbile 2 JieT).

K «4NMMHHBIM» CTaBKaM pbiHKa KanuTana OTHOCATCA cneaylowme niaBatolne npoLUeHTHble
CTaBKW, €CNn OHW NpefyCMOTPEHbI YCIOBUSIMU BbiMyCKa OLEHMBAEMOr0 MHCTPYMEHTa:

e cTaBka KB/l Ha cpok cBblwe 2 neT;
e [OXOAHOCTb K MoraweHuto Bbinycka O®3.

Ecnn B KayecTBe NnepeMeHHOro napaMeTpa MCNob3yeTCs naasBatollas NpoLeHTHas cTaBka
CPOKOM OT 2-X JIeT, TO MPOrHO3HOE 3Ha4YeHMe Takoro napameTpa Ratey npuHMMaeTcs paBHbIM
3HayeHnto CtaBkn KB/l B TOUKE, COOTBETCTBYIOLLEN CPOYHOCTU TaKOW NiaBatowWwen NpoueHTHOM
CTaBKW (HanpuMep, ecnu 3HaYeHue CTaBKM KyrnoHa onpeaenseTcs Kak 3HavyeHue 6ecKynoHHOM
aoxoaHocTtu rocbymar Ha cpok 5 net, To CtaBka KB/l paccuntbiBaeTcs Ans cpoka B 5 ner).

lpumeyaHne:
Ecnu B KauecTBe nepeMeHHOro napaMeTpa UCrosib3yeTcs niaBarmLas npoLueHTHaa ctaBka
3aMMCTBOBAHMSA Ha pblHKE KanuTana («4MHHas» CTaBKa), TO PbIHOYHbIA PUCK U3MEHEHMS
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I'IpOLl,EHTHOVI CTaBKM NO UHCTPYMEHTY OTCYTCTBYET (I'IpVICYTCTBYET TOJZIbKO PUCK U3MEHEHUA
KpeauTtHoro cnpep,a) N BO3MOXHO NPUMEHEHNE NOCTPOEHNA NMPOrHO3HbIX AEHEXHbIX NMOTOKOB U
NUX ANCKOHTUPOBaHUA NCXOAA U3 TEKYLLMX NMPOLEHTHbLIX CTaBOK MO MHCTPYMEHTAM.

MporHo3Hble 3Ha4YeHUs NPOYMX NepeMeHHbIX NnapamMeTpos (MOMMMO CTaBOK
AEHEeXHOro pbiHKa).

Mpu oTcyTCcTBMM HabnaaeMblX AaHHbIX O NPOrHO3HbLIX 3HAYEHUSAX NepeMeHHbIX NapamMeTpoB
(Hanpumep, pocT BBI1) ncnonb3yeTcs 3KCNepTHbIN NPOrHo3 0 6yAyLWnX 3HaYEeHMAX NepeMeHHoro

napametpa (EIU, KOHCeHCyC NporHo3 aHanutukoB Bloomberg, M3P, The Economist unu apyrme
[OCTYMHble NPOrHO3bl).
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[Tpunoxxenue NeS

k [IpaBunam onpenenenus

TEKYILEH CTOMMOCTH aKTUBOB U CTOMMOCTH YMCThIX aKTUBOB,
COCTABIISAIOIINX TEHCHOHHBIE HAKOIUICHHUS,

CTOMMOCTH aKTHBOB, COCTABIIAIONINX TIEHCHOHHBIE PE3EPBHI,
Y COBOKYITHOM CTOMMOCTH IIEHCUOHHBIX PE3€PBOB

PETJIAMEHT PACYETA KPEAUTHOI'O CITPEJA UIA JOJT'OBBIX HHCTPYMEHTOB

B cooTBETCTBUU C HACTOSLWMM pErnaMeHTOM KpeaAnTHbI Cnpes pacCunTbiBAeTCs ANS AOIFOBOW LLEHHOM
bymarn (panee MMeHyeTcs AONTOBON MHCTPYMEHT), HOMUHMPOBAHHOM B pybnsax (3a MCKIKOUYEHUEM
roCyAapCTBEHHbIX LeHHbIX bymar PO).

Ona uenein pacyeta KpeAUTHOro crnpeja OCYLLECTBASAETCS CrneAylowas nocnefoBaTeNbHOCTb
OEeACTBUIN B OTHOLLUEHUWN AONTOBOW LleHHON ByMmaru:

* B 3aBMCMMOCTW OT HanMuMs WAW OTCYTCTBUS KPEAWTHOro PenTUHra y BbinyckaZ® (a B ero
OTCYTCTBMM Yy BSMUTEHTa WM NOpPyuUTEnst) [AONroBOM LEHHOM 6ymaru, onpeaensietcs
NpUHAANexXHoOCTb LUeHHoW ©6yMarm K OAHOM U3  YeTblpex pPenTUHrOoBbIX rpynn,
NpefyCMOTPEHHbIX AaHHbIM PernaMeHToMm;

" MeAMaHHOE 3HayeHue KpeauTHOro cnpeja Ans AOAMOBOM LeHHon 6ymarn npuHMMaeTcs
paBHbIMW  COOTBETCTBYIOLWEMY 3HAYEHUIO KPEAMTHOro crnpeja, pacCYMTaHHOMY Ans
pPEeNTUHIOBOW rpymnnbl, K KOTOPOW OTHECEHa LeHHas bymara (3a UCKIYEeHUEM LieHHbIX BymMmar,
OTHeCeHHbIX K IV pelTuHroBow rpynne, Ans KOTOPbIX KpeAWTHbIA cripes onpeaensieTcs B
0coboM nopsiake, NpeAyCMOTPEHHOM HACTOSWMM PernameHToM).

Ons cy6opAMHMPOBAHHbBIX A0/FOBbIX MHCTPYMEHTOB (06/auMraunii KpeauTHbIX OpraHu3auui B
Cflyyae OTCYTCTBMS penTuHra BbilyCKa) YyCTaHaBAMBaeTCa AONOMHWUTENbHas npemMus  3a
Cy60pAMHUPOBAHHOCTb, Ha KOTOPYH YBENWYMBAETCH pacyeTHas BeNUYMHA MeAMaHHOr0 3HayeHus
KpeaAUTHOro cnpefa B ChAy4yasaX, MpeAyCMOTPEHHbIX HacToswmM [punoxeHueMm. [MpemMus 3a
cy60opAMHNPOBAHHOCTb ONpeAenseTcss C yYeTOM AOCTYMHOM PbIHOYHOW MHGOpMauum o cnpeaax 3a
cy60pAMHNPOBAHHOCTb COMOCTaBUMbIX BbIMYyCKOB UM 3MUTEHTOB (YpOBeEHb 2).

1. PeiiTUHroBble rpynnbl

[nsa uener onpeaeneHns KpeaMTHOro cnpeaa BBOASATCS CNefylolmne pedTUHIoBble rpynnbl:
PeiTnHroBsas rpynna I — HauBbICLLMIA YPOBEHb KPEAUTOCMOCOOHOCTU N CTENEHb HAAEXHOCTU
Nno CpaBHEHUIO C APYrMMU 3MUTEHTaMMK, BbIMyCKaMW LEHHbIX 6yMar wmam @UHaAHCOBbIMU
obs3aTenbcTBaMu. B yKazaHHy peATUHIOBYIO IPynny BKAKOYAKOTCSA AONATOBble MUHCTPYMEHTbI C
penTnHrom ot BBB- (no wkane S&P).

PeiiTuHrosas rpynna II - BbICOKMI YPOBEHb KPeAUTOCNOCOOHOCTM, NPW 3TOM MPUCYTCTBYET
HeKoTopas YyBCTBUTENbHOCTb K BO34ENCTBMIO HEBNAronpuaTHbIX NepeMeH B KOMMep4yecKuXx,
(PUMHAHCOBLIX U 3KOHOMUYECKUX YCNOBUAX. B yKasaHHYIO pelTUHIOBYIO rpynny BKHOYAKOTCS
[ONrOBble MHCTPYMEHTbI C peinTMHroM oT BB- ao BB+ (no wkane S&P).

PetnHrosaa rpynna III - yMepeHHbli YypOBEHb KpeaAMTOCNOCO6HOCTM, MNpK 3TOM
NPUCYTCTBYET BbICOKAs YYBCTBUTENBbHOCTb K BO3AEWCTBUIO HebnaronpusTHbIX MepeMeH B

25 MIcnonib3yeTcs KPeaAWUTHbIN PEATUHT MO LKane pelTUHroOBOro areHTCTBa, COOTBETCTBYIOLLEN BatoTe OCHOBHOIO A0Jra
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KOMMep4yecKkunX, (PMHAHCOBbIX M SKOHOMUYECKMX YCN0BUAX. B yKa3aHHYO penTUHIOBYIO rpynny
BKJ1HOUAOTCS 0/IrOBbl€ MHCTPYMEHTbLI C PENTUHIOM OT B- Ao B+ (no wkane S&P).
PeiiTuHrosas rpynna IV. B ykasaHHYyK pEeWTUMHIOBYIO Tpynny BKAOYAOTCS AOATOBblE
WHCTPYMEHTbI:
= 6e3 pelnTuHra, NpPUCBOEHHOro PeNTUHIOBbIMW areHTCTBaMu, yKasaHHbiMn B Tabnuue 1,
nnm
" C penTUHrom Hmxe B- (no wkane S&P), NMPUCBOEHHbIM PENTUMHIOBbIM aAreHTCTBOM,
yKa3aHHbIM B Tabnuue 1.

PeTuHroBble rpynnbl MOryT 6bITb NEPECMOTPEHbLI MPU BbINOIHEHUN OAHOIO M3 CNEAYHOLWNX
YCIOBUW:
* BHECEHME U3MEHEHUI B METOAMKY pacyeTa U COCTaB MHAEKCOB MOCKOBCKOM 6UpXMU;
"  M3MEHEHWEe CYBEpPEeHHOro pentunHra PO areHtctBamm S&P, Moody's, Fitch;
* [poYMe MU3MEHEHMS Ha pbIHKE, MPU3HAHHbIE CYLLECTBEHHLIMU ANS LENen onpeaeneHus
PENTUHIOBbLIX rpynm.

MpoBepka yCcnoBuii Ans NepecMoTpa PeNTUHIOBbLIX MPYMM NPOBOAMTCS eXeKBapTasnbHO.

2. Mopsaaok onpepeneHuss NPUHAQNIEXKHOCTU [AOJIFOBOr0 MHCTPYMEHTa K
peluTUHroBoOM rpynne

OnpeaeneHve NpUHaANEXHOCTU A0NrOBOro MHCTPYMEHTA K PEATMHIOBOW rpyrnne BbliMONHSAETCS
Ha OCHOBaHMM AaHHbIX BEAYLNX PENTUHIOBbIX areHTCTB B COOTBETCTBMM C Tabnuuein 1.
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Ta6nuua 1. ConocraBneHue WKan peuTUHIOBbIX areHTCTB

Moody s S&P Fitch .
AKPA dkcnep v v v PentuHrosas
T PA exxayHapops exxayHapopa exxayHapops rpynna
HaA wkana HaA wkana HaA wkana
Baal BBB+ BBB+ .
PentuHroBsas
AAA(RU) ruAAA Baa2 BBB BBB
rpynna I
Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU)
A+(RU), ruAA-, PeiTuHroBsasn
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) .
PentuHroBsasn
BB+(RU) ruBBB-, ) B B rpynna III
ruBB+ Py
BB(RU) ruBB B3 B- B-
L . PentnHrosas
bonee HU3KNIA PENTUHT / PENTUHI OTCYTCTBYET
rpynna IV

Mpu Hanuuuu y [ONrOBOM UEHHOW OyMmaru, ee 3MUTEHTa WAW MNOPYyYMTenst HeCKOJIbKUX
penTuHros, BblbnpaeTcs HaubonbLINN U3 UMEIOLINXCS aKTyasbHbIX KPEeAUTHbIX PEATUHIOB, C YYETOM
cnepylowero:

* MpU HaNUuUKU penTUHra BbiMyCKa MCMOMb3yeTCs HaubOonblMi M3 aKTyasbHbIX KPeAUTHbIX
PEWTUMHIOB BbIMYCKa, MPUCBOEHHbIX Pa3fIMYHbIMU PEUTUHIOBLIMW areHTCTBaMu;

"= B OTCYTCTBMW pPENTUHra BbiMyCKa, NMPUCBOEHHOro XOTs 6bl OAHWM PENTUHIOBbLIM areHTCTBOM,
npyv HaANUYMM peNTUHIA SIMUTEHTA LEHHOM ByMarn ncnonb3yeTcs HanbonblUNn U3 akTyasbHbIX
KPeAUTHbIX PEATUHIOB SMUTEHTA, MPUCBOEHHbIX Pa3IMYHbIMU PENTUHIOBbIMU areHTCTBaMU;

= B OTCYTCTBUM pEWTMHIra BbiMyCKa W 3MUTEHTA, NMPUCBOEHHOI0 XOTS Obl OAHWM PEWTUHIOBbLIM
areHTCTBOM, MpW HanMYnM penTUHra nopyynTensa ueHHon 6ymarn ncnonb3lyetcs Hambonblmi
M3  aKTyaNlbHbIX KPEAUTHbIX PEUTUHIOB  MOPYYUTENS, MPUCBOEHHbLIX  Pas/IMYHbIMMU
pPEATUHIOBLIMW areHTCTBaMM.

3. OcobeHHOCTU onpeaeneHus KpeauTHbix cnpenos ana I, I, 111 peATUHIOBbIX
rpynn

KpeauTHbin cnpen ana pentuHroeblx rpynn I, II, III paccumTbiBaeTcs Ha Kaxayw A[aTty
onpeaeneHns cnpaBeasiMBon CTOMMOCTU AONTOBOFO MHCTPYMEHTA.
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Mpu BbluMcneHun KpeanTtHoro cnpeaa I, II, IIT peATUHIOBbIX rPynn UCNOMb3YETCH MeAnaHHoe
3HayeHne KpeauTHoOro cnpega 3a nocnegHue 20 TOproBbiX AHeW (<= p[aTbl onpeaeneHus
crnpaBeasMBon CTOMMOCTH).

Ona pacyeta MeAMaHHOro 3HayeHus kKpeautHoro cnpeaa I, II, III penTuHrosbix rpynn
WCMOMb3YIOTCA 3HAaYEeHUS AOXOAHOCTWU cCneayrwmnx obanraumoHHbIX MHAEKCOB MOCKOBCKOM 6upxn,
pacKpbIBaeMbIX NO UTOFAM KaXAoro TOproBoro AHS Ha canTe MOCKOBCKOM 6UpXN:

a. NHaekc kopnopaTtmeHbix obnuraunit (> 1 roga, penTuHr = BBB-)

Tukep: RUCBITRBBB

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

ApXMB 3HAYEHWNI: https://www.moex.com/ru/index/RUCBITRBBB/archive/
b. NHaekc kopnopaTtuBHbix obnuraunn (> 1 roga, BB- < peitnHr < BBB-)

Tukep: RUCBITRBB

OnucaHne nHpgekca: https://www.moex.com/ru/index/RUCBITRBB

ApXMB 3HaYEHWI: https://www.moex.com/ru/index/RUCBITRBB/archive
C. NHaekc kopnopaTuBHbIX obnuraumin (> 1 roga, B- < pentuHr < BB-)

Tukep: RUCBITRB

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

ApXM1B 3HaYEHUN: https://www.moex.com/ru/index/RUCBITRB/archive/

PacueTt meanaHHoro kpeautHoro cnpeaa ans I, II, III penTUHroBbIX rpynmn OCyLLEeCTBASIETCS B
cnepyrouweM nopsake:

PeiTnHrosaga rpynna I
PaccuntbiBaeTca KpeanTHbIM cnpeg, Serr 3@ Kaxabln n3 20 nocnegHnx TOProBbiX AHEN:

Sert = (Yruceitrees — KBArucaiTrees) X 100, (5.1)
rue:
Spri - 3HayeHunsa cnpeja, paccumTaHHble B 6a3nCHbIX NYHKTaXx;
YRUCBITRBBB - poxogHocTb uHaexkca RUCBITRBBB, packpbitas MOCKOBCKOM
6upxen;
KB RuUCBITRBBB - 3HauyeHue CraBku KB/l B TOuKe, COOTBETCTBYHOLLENA AlopaLnm

nHaekca RUCBITRBBB packpbiToii MockoBckon bupixen.
PaccunTbiBaeTca MeAnaHHoe 3HavyeHwe KpeauTHOro cnpepa Spf 3a nocnegHue 20 TOprosbixX
OHen (MeamaHa 13 NoNy4YeHHoro psaa Serr).
MNpu pacyeTe MeAMAHHOr0 3HaYeHWs KPeaUTHOro cnpeaa Si MPOMEeXyTO4YHble OKpYrfieHus
3Ha4yeHWn Spr1 He npousBoAaTCa. [loflyyeHHOe MeAMaHHOEe 3HaveHwe KpeauTHOro cnpeja  Spk
OKPYFMSeTca N0 npaBuiaM MaTeMaTUYeCKoro OKpyrieHns A0 Lenoro 3HadeHus 6a3ncHbIX NyHKTOB.

PeitnHrosas rpynna II
PaccuntbiBaeTcs KpeaAnTHbIM cnpea Serixr 3a Kaxabih 3 20 nocieaHMX TOProBbIX AHER:

Sprit = (Yruceitre — KBZruceitres) X 100, (5.2)

rac:

Sprin - 3HaYyeHus crnpeaa, paccynTaHHble B 6a3NCHbIX MYHKTaXx;
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YRUCBITRBB - poxofgHocTb wuHAexkca RUCBITRBB, packpbitas MoCKOBCKOM
6upxen;
KBJRucBITRER - 3HayeHue CrtaBku KB[l B TOUKe, COOTBETCTBYMOLEN Atopaumu

nHaekca RUCBITRBB packpbiToi MOCKOBCKON BUupxen.
PaccunTbiBaeTc MeAMaHHOe 3HavyeHne KpeaAuTHOro crnpeaa Sify; 3a nocnefHue 20 ToprosbiX
OHen (MeAnaHa 13 NonyyYeHHoro paaa Seri).
Mpu pacyeTe 3HaYe€HUS MEeAMAHHOro KpeaAWTHOro cnpefa Sif; NPOMEXYTOUHbIE OKPYr/ieHUs
3HauYeHUn Spri He npou3BoAsATCs. [lonyyeHHOe MeaMaHHOEe 3HayeHue KpeauTHOro cnpeaa Sy
OKpYrfsieTcs no npasuiaM MaTeMaTUYeCKOro OKPYrIeHns A0 Lenoro 3HayeHns 6asmcHbIX NyHKTOB.

PeituHrosas rpynna III

PaccunTbiBaeTca KpeanTHbIV cnped Serw 3@ KaXabl M3 20 nocnegHMX TOProBbIX AHEN:

Serm = (Yruceirre — KBArucaiTre) X 100, (5.3)
rue:
Sprin - 3HayeHua cnpeja, paccunTaHHble B 6a3nCHbIX NMYHKTaX;
YRUCBITRB - poxoAHocTb uHAaekca RUCBITRB, packpbitas MOCKOBCKOM
6bupxen;
KB/ rucBITRB - 3HayeHune CraBkn KBl B TOUKe, COOTBETCTBYIOLWEN Atopaunm

nHaekca RUCBITRB packpbiToin MOCKOBCKOM Bupxei.
PaccunTbiBaeTcs MeAnaHHOe 3HayeHne KpeauTHOro cnpeaa Sppy; 3a nocnegHue 20 Toprosbix
OHen (MeanaHa M3 NoNy4YeHHOoro paga Serr).
MNpu pacuyeTe 3HaA4YeHWS MeAMAHHOrO KPeAUTHOro cripefa Siy; MPOMEXYTOYHble OKpYr/ieHus
3HayeHnn Serir He nNpousBoaaTcs. [lonyyeHHOe MeAMaHHOe 3HadyeHWe KpeauTHOro cnpeda Spim
OKpyrisieTcs Mo npaBwiaM MaTeMaTUYeCcKoro OKpyriieHns A0 Lesioro 3HadeHus 6a3mcHbIX MyHKTOB.

4, Oco6eHHOCTH onpeaeneHus KpeauTHbIX cnpenos Ans IV pedTUHroBou rpynnbi

C yyeTOM Hanuuus B AaHHON rpynne AOJroBbIX MHCTPYMEHTOB HU3KOrO KPeAUTHOro KayecTsa,
B T. 4. npennedonTHbIX, a TaKXe [AONTroBbIX WMHCTPYMEHTOB YAOBNETBOPUTENbHOMO KPEeAWUTHOMO
KayectBa, HO 6e3 peWTMHra, MeauaHHblIA KpPeauUTHbIN cnpes  Spky PacCyMTbiBAeTCs  Ha
WHAMBUAYaNbHON OCHOBE ANS KaXA0ro A0JIFOBOr0 MHCTPYMEHTa.

3HayeHne MeAMaHHOro KpeauTHOro crnpeda Ans A0Fr0OBOro MHCTPYMEHTA, BKJIOYEHHOro B IV
PEWTUHIOBYIO TPYyMMy, pacCYMTbiBAaeTCs Ha KaXAyl AaTy onpeaeneHus cnpasefsvBOA CTOMMOCTU
ZLONIFOBOr0 MHCTPYMEHTa B Cleaytolem nopsake?s:

He pexe 4YeM Ha nNOCNefHMI AeHb KaXAoro KeapTana Ansl AOJIFOBOFO0 WHCTPYMEHTa
onpefenseTcs 3HauyeHue KpeauTHOro crpeaa C MpUMEHEHWEM OAHOrO W3 MEepPeyYUCIEHHbIX HUKE
cnocoboB (Janee - 3KCNepTHOe 3HayeHwe KpeauTHoro cripeja). OAHOBpEMEHHO Ans LOJroBOro
WHCTPYMEHTa onpefensercs BesMYMHa OTKIOHEHUS SKCMEPTHOro 3HauYeHWs KpeAWTHOro crnpepa oT
3Ha4yeHUs MeaMaHHOro KpeauTHOro cnpeaa, paccuntaHHoro ans III peMTUHIOBOM rpynnbl Ha 3Ty Xe
AaTy (ASpru-ivy);

% Ecnn Ha paTy onpeaeneHns cnpaseaanBoil CTOMMOCTM I0Ir0BOM LieHHoM GyMar, BKoYeHHol B IV peliTuHrosyto rpynny,
3Ha4YeHne MeAMaHHOro KpeaMTHOro cnpeaa Ans Heé He yCTaHOBJIEHO, TO pacyeTHas LieHa Takol A0NroBoN LeHHon bymaru
onpeaeneHHas METOAOM MPUBEAEHHONM CTOMMOCTU ByAyLUMX AEHEXHbIX MOTOKOB MPU3HAETCSH PaBHON HYO
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MeAMAHHbIN KpeaWTHbIM cnpen S, AN [ONrOBOrO WHCTPYMEHTa MpU3HaeTcs paBHbIM (B
nopsiake ybbiBaHUs nNpuopuTeTa):
*  3KCMEePTHOMY 3HAUYEHUIO KPeAUTHOro Crpefa, eC/M OHO paccyMTaHO Ha AaTy onpeaeneHus
CnpaBeasivBoOl CTOMMOCTU A0NIFOBONO0 UHCTPYMEHTa;
*  3HAYEHUI0 MEAMAHHOI0 KPeAUTHOro crnpefa, paccuuTaHHoMy ans III pelTUHroBOW rpynnbl Ha
[aTy onpeaesneHnss cnpaBeasivMBoOl CTOMMOCTM [AOMIFOBOrO0 MHCTPYMEHTA U YBE/IMUYEHHOMY Ha
BE/IMUNHY ASEiy_yv), PACCUMTaHHYI0 Ha Hanbonee NO3AHIOK AATy OMpeaeNeHns 3KCNepTHOro

3Ha4YE€EHNA KPEAUTHOr o cnpefda And AaHHOMo A0JIrOBOro MHCTPyMEHTAQ,

B uenax HacToAwero nyHKTa B pacyeTe 3Ha4yeHUs MeAnaHHOro kpeauTtHoro crnpepa ansa III
pPEVTUHIOBOWM rpynmnbl HE YUYUTbIBAETCA NpeMus 3a CybopAMHMPOBAHHOCTb B Cllyvae, ecnu L0NroBoWn
WHCTPYMEHT sABNSieTCS Cy6OpAMHUPOBAHHbIM,

MNpu pacyeTe 3KCNEPTHOrO0 3HAYEeHUS KPeaWUTHOro cnpeja MaKCUManbHO WCMOMb3YHTCS
HabnogaeMble pblHOYHbIE AaHHble. Huxe npuBeaeHbl BO3MOXHble METoAbl pacyeTa 3KCNepTHOro
3HauYeHUss KpeaAUTHOro crnpefa B nopsake ybbiBaHUS MpuopuTeTa MO MCMOMb30BAHUIO PbIHOYHbBIX
OaHHbIX:

» Ecnu y sMuTeHTa uMMeloTcs B obpalieHun Apyrue BbIMYCKU AOSTOBbIX LEeHHbIX 6ymar, no
KOTOPbIM CYLUECTBYET aKTUBHbIN PbIHOK M MMEKTCS AOCTYMHbIE LiEHbl YPOBHS 1 mepapxuu
crnpaBeAnvMBON CTOMMOCTU, TO MeAMaHHOE 3HaYeHMe KPeaMTHOro crnpeaa pacCcyuTbiBAeTcs no
dopmyne (5.4) kak cpeaHee 3HaUYeHME OTKIOHEHU 3PHEKTUBHOM AOXOAHOCTM K NMOralleHuto
(oepTe) Takux BbinyckoB oT CtaBku KB Ans cpefHEeB3BELEHHOro Cpoka A0 MoraleHus
(ohepTbl) COOTBETCTBYHLLEFO BbIMYyCKa.

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

Shtiv - MeAMaHHOe 3HaYeHUe KPeaWTHOro crnpefa, paccyuTaHHble B
6a3UCHbIX MYHKTaXx;

YTM; - 3ddekTnBHas A[OXOAHOCTb K noraweHuto (odepTte) no
CpeAHeB3BELLIEHHOW LieHe j-ro BbliMyCcKa A0NroBoM LeHHoW ByMary,
packpbiTass MocKoBCKOWM 6upxen;

KB/; - 3HauyeHne CraBkm KB[ B TOuKe, COOTBETCTBYHOLLEN
CpefHeB3BELleHHOMY CPOKY [0 noraweHus (odepTbl) i-ro
BbIMyCKa A0Nr0BOM LEeHHOoM bymaru;

[ - NAeHTUPMKATOP BbINMyCKa AONTOBOM LEeHHOM 6yMarn aMuUTeHTa,

OT/INYHOIO OT OLLEHMBAEMOrO.
= Ecnu BbINyCKYy [ONrOBON UeHHOW OyMaru uauM 3MUTEHTY /MopyuuTento 3TOro BbiMycka
NMPUCBOEH PENTUHI MeXAYHapOAHbIM WAW HauMOHaNbHbIM PEWTMHIOBbIM areHTCTBOM,
yKasaHHbiM B Tabnuue 1, TO MeanaHHOe 3HaYeHue KpeaAWTHOro crnpeja paccymMTbiBaeTcs no
dopmyne (5.5) Kak cpegHee 3HayeHMUe OTKSIOHEHUI 3P HEKTUBHOM AOXOAHOCTU K MOralleHuto
(obepTe) BbINYCKOB JAONTOBbIX LEHHbIX 6yMar C TakmM Xe wnuM 65M3KUM  KpeauTHbIM
PENTUHIOM, PbIHOK MO KOTOPbLIM MPU3HAETCA akKTUBHbLIM U UMeTCS HabnaaeMble pblIHOYHbIE
ueHbl ypoBHs 1, ot CraBkn KB[ Ans cpefHeB3BeLEHHOro cpoka Ao noraweHus (odepTbl)
COOTBETCTBYIOLLEro BbiNycKa.
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BAN3KUM KpeaWUTHbIM PEATUHIOM MPU3HAETCH KPEAUTHbIA PEATUHT, KOTOPbIA OTK/IOHAETCS OT
KPEAUTHOro peiTUHra SMUTEHTA/BbINYCKa/MOPyUUTENS MO BbIMYCKY Ha +/- OAHY KPeAWUTHYHo

CTYNeHb.
Sty = OKPYTJI(CP3HAY(YTM; — KBJ;),4) x 100, (5.5)
i (G
Setiv - MeAMaHHOe 3HayeHue KPeaWTHOro crnpefa, paccyuTaHHble B
6a3MCHbIX NYHKTaX;
i - addekTnBHas [OXOAHOCTb K noraweHuto (odeprte) no
YTM;
CpefHEB3BELWEHHON LeHe j-ro BbiNyCcka AOArOBOM LEHHOWN
6ymaru, packpbiTass MOCKOBCKOW bupxei;
KB/, - 3HayeHne CrtaBkM KB B TOYKE, COOTBETCTBYIOLLEN
CpefHEeB3BELEHHOMY CpPOKYy A0 noraweHus / odepTtbl j-ro
BblMyCKa A0NrOBON LeHHoM bymaru;
j - naeHTMdUKaTop BbiNyCcKa AOArOBON LeHHOoM bymMarn, oTAMYHOro

OT OLUEHMBAeMOro, C TakuUM Xe WAM O6NU3KUM KPeaUTHbIM
peNTUHIOM.
= [Ipn OTCYTCTBUM pENTUHIa BbiNyCKa AOFOBON LeHHOoM 6yMarn, aMmTteHTa / nopyunTens atoro
BblMyCKa, MPUCBOEHHOr0 MeXAyHapOoAHbIM WAV HaUWOHasbHbIM PENTUHIOBbIM areHTCTBOM,
yKasaHHbIM B Tabnuue 1, MeanaHHoe 3Ha4YeHne KpeauTHOro cnpeaa paccynTbiBaeTCs:

0 KakK OTK/IOHeHue 3(deKTMBHOW [OXOAHOCTM K noraweHuto (odepTte) Bbinycka
[ONIrOBON UeHHOoM 6yMarn aHanorM4yHoro KpeauMTHOro KayecTBa, pbIHOK MO KOTOPOMY
NPU3HAETCS aKTUBHbIM U UMEIKOTCS PbIHOYHbIE LIeHbl YPOBHS 1 nepapxuu cnpaBeanvBon
ctommocTu, oT CtaBku KB ans cpefHeB3BELWEHHOro Cpoka A0 noraweHuns (odepTbl)
COOTBETCTBYIOLLErO BbINyCKa.

AHanornyHoe KpeanTHOE KayecTBO MOXET ONpeaensTbC Ha OCHOBAHWWN NPUCBOEHHOIO
KpeauMTHOro perTMHra WMCXOAs W3 BHYTPEHHEW MeTOAUKW onpefeneHus BeNUYMHbI
KpeaAnTHOro pucka.

o KakK MeguMaHHoe 3HayeHue KpeAuTHOro crnpega, paccyutaHHoro ang III penTuHrosowm

rpynnbl, yBeMYEHHOE Ha BeNNYnHy AFD.
BennunHa AFD exerogHo onpefensieTcsa Kak pasHuua Mexay CpefHWM 3HayeHueMm
yactoTbl AedonToB2’ BbINYCKOB AOMMOBbIX LEHHbIX 6yMar POCCUIACKMX 3MWUTEHTOB,
OTHECEHHbIX K pelnTuHroson rpynne IV, n cpegHMM 3HayYeHMEM 4acToTbl AedOonToB
BbIMYCKOB [ONFOBbIX LEHHbIX 6yMar pOCCMINCKUX 3MUTEHTOB, OTHECEHHbIX K
peiTWHroBoii rpynne 11128,

27 OnpeaeneHune 4acToTbl A4ed0NTOB MPOM3BOAMTCS HA OCHOBAHWUM MY6ANMYHBIX AOCTYMNHbLIX AaHHbIX MO AedonTam, ny6amnKyembix
Ha canTe COOTBETCTBYIOLErO areHTCTBa.

[edonT B oTHOWEHUN XOTA Bbl 0AHOr0 0653aTeNnbLCTBA, NPEAYCMOTPEHHOI0 XOTS 6bl OAHMUM BbIMYCKOM A0/IFOBbIX LIeHHbIX 6ymar
3MUTEHTa, NnpeanonaraeTt AedonT aMUTEHTa.

28 C yy&ToM TOro, UTO Npw yrpose AedonTa A0NroBbIX 0653aTeNbLCTB SMUTEHTA PETUHIOBbIE areHTCTBa, Kak npaBuno,
OT3bIBAOT MO0 CYLLECTBEHHO CHUXAKOT 3HAYEHUSI PEUTUHIOB O HACTYM/IEHMUS COOTBETCTBYIOLEro cobbITusA, Ans Lenemn
pacuyeTa nokasatenst AFD HMN® mMoxeT onpeaenaTe pENTUHIOBYHO Pynny SMUTEHTA C YYETOM 3HAYEHWUIN NpeablayLwmx
pPEeVTMHIOB.
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CpeaHee 3HauyeHWe 4acToThl AedONTOB BbINYCKOB [AOMrOBbIX LEHHbIX 6yMar,
OTHECEHHbIX K COOTBETCTBYIOLLEA PEeNTUHIOBONM rpynne, onpeaensercsa no gopmyne:

N
I1s?
AFD = CP3HAY Z— , (5.6)
IS
n

rue:

ISP - KONMYECTBO POCCUMNCKMUX 3MUTEHTOB BbIMYCKOB AOMIFOBbIX LEHHbIX 6yMar,
OTHECEHHbIX B COOTBETCTBMU C Tabnuuein 1 K COOTBETCTBYIOLLEN PEUTUHIOBOM
rpynne, gonyctmBwux Aedont Xxota 6bl  ogHoro  ob6s3aTtenbcTBa,
npeaycMOTPEHHOro XOTs 6bl OAHMM BbIMYCKOM AOArOBbIX LEHHbIX 6yMmar B
TeyeHne COOTBETCTBYIOLWEro nepuoaa (roga) HabnwoaeHus;

IS - KOJINYECTBO POCCUMCKMX 3SMUTEHTOB BbIMYCKOB AONTOBbIX LIEHHbIX 6yMar,
OTHECEHHbIX B COOTBETCTBMU C Tabnuuein 1 K COOTBETCTBYIOLLEN PEATUHIOBOM
rpynne;

n - nopsAaKkoBbIi HOMep nepuoada (roga) HabnwoaeHws, npuHaanexalumin
MHOXecTBY N;

N - KONMYecTBO Nepuoaos HabnwogeHuns, net.

PesynbTat pacueta FD okpyrnserca no npasuiaM MaTeMaTUYeCKOro OKpYr/ieHus Ao
LLesioro 3Ha4yeHus.



