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1. O6ume NonoXKeHuns.

HacTtoswme [lpaBuna cocTaBfeHbl B COOTBETCTBMWM C YKaszaHuem baHka Poccuum oT
31.10.2018 N? 4954-Y «O nopsake pacyeTa TeKywen CTOMMOCTU aKTUBOB U CTOMMOCTU
UMNCTbIX aKTUBOB, COCTAB/SAOWMX NEHCUOHHbIE HAKOMJIEHMS, NOPAAKE U CpOKax pacyeTa
CTOMMOCTM aKTMBOB, COCTaB/SKOWNX NEHCMOHHbIE pe3epBbl, U COBOKYMHOMW CTOMMOCTM
MEHCMOHHbIX pe3epBOB HErocyfapCTBEHHOr0 MNeHCMOoHHoro d¢oHaa» (panee -
YKkaszaHue).

HacTtosiwme lMpaBuna onpenensitoT Nopsaok pacdeTta (ganee COBMECTHO NMb0O Kaxabin B
otaenbHocTn - MNMokasaTtenu)

e TeKyllel CTOMMOCTM aKTMBOB, BENMYMHbI 06a3aTeNbCTB M CTOMMOCTM YMCTbIX
aKTUBOB, COCTaBJ/IAIOWMUX TEHCUOHHbIE HaKOMMEeHUs HerocyaapCTBEHHOro
NMeHCMoHHoro ¢oHaa (manee - HMN®), B TOM uucne Haxoaswmecs B
OOBEpUTEbHOM  ynpaBieHUM N0  KaxaoMmMy AOroBopy AOBEpPUTENIbHOro
ynpasBneHuns cpeactBamMmm NEHCUMOHHbBIX HaKOoMAEeHuH,

e CTOMMOCTM QaKTMBOB, BeM4YMHbI 0653aTenbCTB, COCTaBASKWMX CpeacTBa
MEeHCMOHHbLIX pe3epBoB HIM®, B TOM uucne HaxoOoAWMXCHA B AOBEPUTENIbLHOM
ynpaBneHnn no Ka)kaoMy AOroBopy AOBEPUTENbHOrO yrnpaBneHus cpeactsamm
NEHCUMOHHbIX pe3epBOB, N COBOKYMHOW CTOMMOCTU MEHCUOHHbIX pe3epsoB HIMO

B Hactoawmx [MpaBunax He OTpaxalwTcs MNOA0XEHMUs, KOTOpble OAHO3Ha4HoO
npeaycMoTpeHbl B YKa3zaHuu.

HMN®, ynpasnswowmne KoMnaHnm, 3akaounBLLINE AOrOBOPbl AOBEPUTENBHOMO ynpaBieHuns
¢ HM®, paccumTbiBaloT TeKyL Yy CTOMMOCTb aKTUMBOB M CTOMMOCTb YMCTbIX aKTUBOB,
Haxo4sWmMXcss B LOBEpPUTENIbHOM  yMpaBieHMM NO  AOroBOpy AO0BEPUTENbHOro
ynpaBneHus cpeacTtBaMu MEHCUMOHHbIX HaKOMJeHWN, CTOMMOCTb aKTUBOB, B KOTOpble
pa3MelleHbl CpeacTBa MEeHCUMOHHbIX pe3epBOB, B COOTBETCTBMM C YKalaHMeM, y4YeTHOM
nonutukon HMN®, HacToawumu [NpaBunamu, PernameHTOM chneuuann3npoBaHHOro
Aeno3utapmsa no OCYLWECTB/EHUI0 KOHTPONS 3a AedATeNIbHOCTbIO N0 WHBECTUPOBAHUIO
CpeacTB MEHCUMOHHbIX HaKOMJeHMA Ha OCHOBaHMKM A0roBopoB 06 oOKasaHuu ycnyr
cneunann3npoBaHHOro Aeno3nTapus HerocyaapCTBeHHOMY MEeHCUMOHHOMY doHay U
ynpasnsowmm KOMMNaHusMm, OCYLLEeCTBAAOLWNM JoBepuTesibHoe ynpasneHune
cpeactBaMM  MEHCUMOHHbBIX  HAKOMAEHMA NO  AOroBopy C  HerocyAapCTBEHHbIM
NEHCUOHHbLIM doHaom, PernameHTOM cneumanmanpoBaHHoOro penosuTtapus
WHBECTULMOHHbIX (DOHAO0B, NMaeBbiX WHBECTUUMOHHbIX (POHAOB W HErocyaapCTBEHHbIX
NEHCMOHHbIX PoHAOB (Aanee — PernameHTbl).

Pacuet [NokasaTtenen, npeaycMOTpeHHbIX YKaslaHWeM, OCYLLeCTBASeTCss B nopsiake u
CPOKMW, YCTaHOBJIEHHbIE COOTBETCTBYHOWMM PernameHToM. B cnyyae ecnm YkKasaHueMm
npeaycMmoTpeHbl 6onee paHHME CpoKM ocyllectBneHus pacdérta [lokasaTtenen B
CpaBHEHMM C COOTBETCTBYHOWMM PernameHTOM, MCNONb3YOTCA CPOKMW, YCTAaHOB/EHHbIE

YKazaHuneM,



1.6.

1.7.

1.8.

2.1.

2.2.

3.1.

YperynupoBaHue pasHornacuin  Mexay HIM®, ynpasnawowen  KoMnaHuenm u
cneunannusnpoBaHHbIM  Aerno3nTapueM nMpu  pacyérte CTOMMOCTU YUCTbIX aKTUBOB
Npon3BOAMTCSA B NOpPsAAKE, YCTAHOBNEHHOM COOTBETCTBYIOLWMM PernameHToM.

PacueT CTOMMOCTM 4YWUCTbIX aKTUMBOB MPOM3BOAUTCHA Ha KaxAablh pabounii AeHb W Ha
nocregHUn KaneH4apHbl AeHb Mecsila, eC/iM OH NMPUXOANTCS Ha Hepabouui AeHb.
Pacuer [lokasaTtenem npom3BOAUTCS MO COCTOSSHMIO Ha 23:59:59 MockoBcKoro
BPEMEHW AaThbl, 3@ KOTOPYIO paccumTbiBatoTca MNokasaTenw.

CTtonMoCTb aKkTMBOB M 0653aTeNbCTB, BblpaXeHHasi B MHOCTPAHHOM BantoTe MNOANEXUT
nepecyety B pybnm no oduumanbHOMYy Kypcy, yCTaHOBfeHHOMYy BbaHkom Poccuun Ha
paTty pacuyeta NokasaTtenen.

B cnyuae ecnm baHkoMm Poccnm He yCTaHOB/IEH KYpC MHOCTPAHHOW BasiloTbl, B KOTOPOWA
BblpaXkeHa CTOMMOCTb aKTmBoB (ob6sA3aTtenbcTB), K pyb/to, TO UCMONb3yeTcs
COOTHOLLUEHME MeXAy KypCOM MWHOCTpaHHOW BantoTbl M pybneM, onpegensemoe Ha
OCHOBE KypCa 3TUX BaloT MO OTHOLWEHMIO K aMepukaHckomy gonnapy (USD) (kpocc-

KYpC MHOCTpPaHHOM BasloTbl, ONpeaeneHHon yepes amepukaHckmii gonnap (USD)).

2. KpuTepuu npM3HaHUA aKTMBOB U 06513aTeNbCTB.

MpusHaHne akTneBoB W o06g3aTenbcTB (B 4Yactu o06s3aTenbCTB, MNpenyCMOTPEeHHbIX
YKazaHneM) npou3BOANTCA B NOpSiAKE, YCTAHOBSIEHHOM y4yeTHoW nonutukon HM®D, c
y4yeToM ocobeHHOoCTeil, npeayCMOTPEeHHbIX  HacTtoswuMmwm  [MpaBunamMm, 4UTO B
COBOKYMHOCTM COOTBETCTBYET KpUTEpPUSAM TMpU3HAHMSA aKTMBOB M 0653aTenbCTs,
npeaycMoTpeHHbix OTpacneBbiMUM CTaHAapTaMu 6yXranTepCKoro ydyera HeKpeaAMTHbIX
dunHaHcoBbIX opraHusauun (ganee - OCBY H®O) n MexayHapoAHbIMW CTaHAapTamu
¢dUHaAHCOBOM OTYETHOCTU, BBEAEHHbIMW B JAeNcTBMe Ha Tepputopum Poccuimnckom
Q®epepaunn  (panee - MCOO). Kputepun Npu3HaHUSA OTAENbHbIX aKTUBOB U
0643aTenbCcTB ycTaHoBMNeHbI B [NpunoxeHun N1 Kk HacTosAwmuM MNpasunam.
CTOMMOCTb LEeHHbIX 6yMmar, nonydyeHHbiXx no 1 yactu caenku PEMO, He BKAKO4YaeTcs B
pacyer CHYA. CTOMMOCTb UeHHbIX 6ymar, nepefaHHbiXx No 1 yactm caenku PEMO 6e3
npekpaweHusa NpusHaHna, BrkiodvaeTcd B pacdet CHA.
B pacuyet CHA BknovaeTcs:

e B cocTaBe akTuBoB (AebUTOpPCKON 3a[0/IKEHHOCTU) - CTOUMOCTb AEHEeXHbIX

CcpencTB, NpeaocTaBneHHbIX Mo 1 yacTtu caenku PENMO,
e B COCTaBe KpeAUTOPCKOM 3a[40/IKEHHOCTM - CTOMMOCTb AEHEXHbIX CPeAcTB,

noslydeHHbIX No 1 yactu caenku PENMO.

3. MeToabl onpeaneseHnUa CTOMMOCTU aKTUBOB.

Mpn nepBoHavyasnbHOM MPU3HAHUU aKTUBbLI OLLEHMBAKTCA MO CnpaBED,ﬂMBOVI CTOMMOCTWU.
CnpaBeﬂ,ﬂMBOVI CTOMMOCTbIO aKTuBa npwn nepsoHa4yasibHOM NpuU3HaHWK, KakK npaBuno,
ABNAETCA CTOUMMOCTb I'IpMO6p€TeHVIFI aKTunBa (cnpaBe,anBaﬂ CTOMMOCTb nepeaaHHoro
BO3MELWlEHNA, CyMMa pa3MeWeHHbIX AEHEXHbIX Cpeacts, CKOPpPEKTUpPOBAHHAA B

cnyyasx, npegycMoTpeHHbix OCBY H®DO).



3.2.

3.3.

3.4.

3.5.

Ecnn ctommocTb npuobpeTeHmMs akTMBa He MOXeT OblTb MNpu3HaHa CrnpaBensinBomn
CTOMMOCTbIO LEeHHOM 6yMarun, To cnpaBeasiMBas CTOMMOCTb TakKOW LeHHOW 6ymaru
onpeaenseTcd B COOTBETCTBUM C M.3.3.

Mocne nepBOHAYasbHOroO TMPU3HAHUA W A0 MpeKpalleHMs Npu3HaHWS aKTUBbI
OLUEHMBAlOTCA MO aMOPTU3MPOBAHHOM CTOMMOCTM NnMb60O Mo crpaBeasiMBoOM CTOMMOCTU B
3aBMCMMOCTM OT MX Knaccubukaumu,

Knaccudumkauma aKTMBOB OCYLLUECTBASETCS B MNopsaKke, NpeayCMOTPEHHOM Y4YeTHOM
nonntukon HM® B cootBetctBMM Cc OCBY H®O u MexayHapoAHbIM CTaHAAPTOM
durHaHcoBon oTtyeTHOCTU (IAS) 39 "OUMHAHCOBLIE MHCTPYMEHTLI: MPU3HaAHUE M OLEeHKa".
PacueT cnpaBensinBoi CTOMMOCTM aKTUBOB (BeMYMH 0653aTeNnbCTB) OCYLWECTBSETCS
Ha ocHoBaHuu MC®O (IFRS) 13 "OueHka cnpaBeanmMBom CTOMMOCTK".

MeToabl pacyéta cnpaBeanMBOli CTOMMOCTU aKTMBOB W BennuuH 0653aTenbCTB, B TOM
yncne onMcaHme MUCTOYHWMKOB AaHHbIX A9 pacyérta CTOMMOCTU aKTMBOB (Benu4uHbl
obsa3aTenbcTB), nopsiaka ux Bblbopa, nopsiaka MPU3HAHUS PbIHKOB aKTUBOB W
065a3aTenbCTB aKTUBHbIMU, KpuTepuun Bbibopa cnocoboB U Mogenen oueHKU CTOMMOCTHU
B 3aBMCMMOCTM OT BMAOB aKTUMBOB W 0653aTeNbCTB YPOBHW OMNpeaensieMbiX LEH
npueeaeHsbl B NpunoxeHun N°2 Kk HacTosAwmMm MNpasunam.

Mpn onpeneneHnn cnpaBeaMBOA CTOMMOCTM aKTUBOB (BeNM4YMHbI 06513aTeNbCTB) B
OTCYTCTBUM MUCXOAHbIX AOaHHbIX MEpPBOro YpOBHS Ha JAaTy pacyeTa crnpaBeanvBoi
CTOMMOCTM TMPUMEHSIIOTCA  UCXOAHble fAaHHble BTOPOrO UM TPETbEero YpoOBHS,
npeaycMmoTpeHHble [punoxeHnem N2 2, Ha pgaTy pacuyeta cnpaBeasiMBoM CTOMMOCTU
HE3aBMCMMO OT BEJIMYMHbI M3MEHEHUS WUCXOAHbIX [AAHHbIX MO CpPaBHEHUIO C
npeabliayLwmmM pacyeTom CcnpaBeasiMBon CTOMMOCTM.

PacueT cTtoMmMoCTM aKTUBOB (BeNNYMH 06A3aTeNbCTB), 3@ MCKIHOYEHUEM OLEHUBAEMbIX
no cnpaBeasiMBOAM CTOMMOCTM, OCYLECTBNSAETCS Ha OCHOBaHWM MexayHapoaHoro
CcTaHpaapTa duHaHcoBon oTyeTHOCTM (IAS) 39 "®MHAHCOBbIE MHCTPYMEHTbI: NPU3HaHKE
N oueHka".

MeToabl y4yeTa W onpegeneHuss CTOMMOCTM akTmeoB (06s3aTenbCTB), MNOMUMO
OLleHMBAEMbIX MO CrpaBeanMBoOi CTOMMOCTM, YCTaHOBEHbl YUYeTHOW nonutukon HIo,
noaxoabl K onpeaeneHutd CTOMMOCTM OTAeNbHbIX BMAOB akTuBoB (o0b6a3aTtenbcTtB),
npuseneHbl B MNMpunoxeHun N2 3 kK HacTosaweMmy lMopsaaky.

Cnocob6 yueTa BNOXeHMN B akuum (Mawm) [OYEepHUX aKLUMOHEpHbIX obwiects u ans
BNOXEHMA B akumum (nam) acCouMMpPOBAHHbLIX aKUMOHEpHbIX obwects (naeBblX
WHBECTULMOHHbLIX (OHAOB) YCTaHaB/IMBAETCA B Yy4yeTHOM nonutuke HMOD B
COOTBETCTBUM C MexayHapoaHbIM CcTaHaapToM duHaHcoBoi oTt4veTHocTn (IAS) 27
"OTaenbHas prHaHCOBAs OTYETHOCTL".

CtonmocTb akumu (naeB) AOYEPHUX WMAM AaCCOLMMPOBAHHBLIX AKLMOHEpPHbIX 0bliecTs
(naeBbIX MHBECTULMOHHbLIX (DOHAOB) onpeAenseTcs B 3aBUCMMOCTM OT crnocoba ydeTta

BJIOXEHUN B Takme akuum (nam), yCTaHOBNIEHHOIO YYETHON nonmtmkon HMNO.



4. NMpuMeHeHue OTUETOB OLEeHLMKA A/ onpeaenieHus cnpaBeaimBo CTOMMOCTM.

4.1.

4.2.

4.3.

5.1.
5.2.

CToMMoCTb aKTMBa onpenensercd Ha  OCHOBaHMM  OTYéTa  OUEHLWIMKa  Mpwu
OAHOBPEMEHHOM COb0AEHNM ClieayoWwmx YCI0BUN:

e OUEHLKK cooTBeTCTBYeT TpeboBaHUAM YKasaHus;

e B OTYETe OUEeHWMKAa NpeayCMOTPEHO, UYTO OH COCTaBfieH Afa onpeaeneHus
cnpaBensiMuBoli CTOMMOCTM aKTMBa B COOTBETCTBMM C  MexayHapoAHbIM
ctaHpapToM ¢uHaHcoBon oT4yétHoctnm (IFRS) 13 «OueHka cnpaBensnBomn
CTOMMOCTU>», BBEAEHHbIM B AENCTBUE Ha TeppuTopun Poccuinckoin degepaumu;

e M3 OTYETa OUEHLLMKA MOXHO 4YeTKO ornpeaesnTb CTOMMOCTb obbekTa 6e3 ydyeTa
HasoroB, KOTOpble YMIa4yMBalTCad B COOTBETCTBMM C 3aKOHOAATE/IbCTBOM
Poccuiickon ®egepaumm UM MHOCTPAHHOIO rocygapcrea npu nNpuobpeTeHnn u
peann3aumn ykasaHHbIX aKTUBOB;

e [aTa OLEHKM CTOMMOCTM AOJIXKHa OblTb He paHee LWWeCcTM MecsueB A0 AaTbl Mo
COCTOSIHMIO Ha KOTOPYH pacCYMTbIBAETCA CTOMMOCTb YNCTbIX aKTUBOB.

Ncnonb3oBaHne otdeTta OueHwmka obsA3aTenbHO Npu  onpeaesieHMn cnpaBeasineon
CTOMMOCTM HEABMXWMMOIO WMYyLLeCTBa, a TaKXe pJonyckaetcs npu onpeaeneHum
cnpaBeasiMBoi CTOMMOCTU LEHHbIX byMar, 4ebUTOpPCKOM 3a40/KEHHOCTUN, UHbIX aKTUBOB
B TOM 4ucne B Ciydasix, Koraa crnpaBeaMByt0 CTOMMOCTb HEBO3MOXHO AOCTOBEPHO
onpeaenuTb Mo METoAMKaM, M3M0XEHHbIM B HacTtoswmx [paBunax, npu OTCYTCTBUM
HabnogaemMblx AaHHbIX, 3KCMEepTHbIX MPOrHO30B W WHbLIM NpuymHaMm. OnpeaeneHune
cnpaBeasiMBoi CTOMMOCTM Ha OCHOBaHMM OTYETA OUEHLWMKa UMMeeT MPUOPUTET mnepes
WHbIMM cnocobaMm OLEHOK BTOPOro U TPETLErO YPOBHS.

ONns oueHKN MAEeHTUYHbIX aKTUBOB, MOXET UCMO/Ib30BaTbCA OAUH OTYeT oueHwmka HITo
N BCEMWU YNpPaBAAKOWMMN KOMMAHMSAMU, 3aKIHYMBLUMMW [OrOBOPbl AOBEPUTENIBHOIO

ynpasneHus ¢ HIMO.

5. 3aknounTenbHblie NOJIOXKEHUNA

HacToswwme lMpasuna npumeHstoTca ¢ 01.01.2020 r.

MN3MeHeHUss M [OOMNOSIHEHMS B Hactoswue [lpaBuna BCTynmawT B CWay C  AaThl,
onpenenéHHon HM® n ykasaHHol B MpaBunax (M3MEHEHUSIX U AOMONHEHUSAX K HUM).
YkaszaHHas paTta He MoxeT ObiTb paHee 5 paboumx pgHen ¢ paTtbl nybnmkaumu
M3MEHEHUN U pAononHeHunt B [paBuna Ha cante HMN® B WHOOPMALMOHHO -

TeJ'IEKOMMYHVIKaLl,MOHHOﬁ cetn «NHTepHeT».



1.1.

ITpunosxenne Nel

K [IpaBuiiam onpenenexus

TEKYILIEH CTOMMOCTH aKTUBOB U CTOMMOCTH YHUCTBIX AKTUBOB,
COCTABJISIOIIUX IIEHCUOHHBIE HAKOILICHHUS,

CTOMMOCTH aKTHBOB, COCTABJIAIOIINX IIEHCUOHHBIE PE3EPBBI,
Y COBOKYITHOM CTOMMOCTH IIEHCUOHHBIX PE3EPBOB

1. Kputepumn npM3HaHUSA aKTUBOB

LleHHble 6yMmaru

Buabl aktuBoB

LieHHblE 6YMaFM, B TOM 4ucne AenO3nTHbIE CepTVICbMKaTbI

Kputepun Jata nepexoga npaB  COBCTBEHHOCTM Ha  UEHHble  6ymaru:
NMpU3HaHNA
e ecnn ueHHaa 6ymara noanexuT ydeTy Ha cyeTe Jeno - paTa
3auncneHns ueHHon byMarm Ha CYeT Aeno, OTKPbITbIN yrnpaBnAstoWwen
KOMNaHuu HIMo/HNO B cneuvanusnpoBaHHOM  Aeno3uUTapuu,
NOATBEPXAEHHAs COOTBETCTBYHOLLEN BbIMMCKOM MO CYETY AENO;
e NO Aeno3uTHbIM cepTudukaTtam - JgaTta 3avyncieHus BO BKnaa
(8eno3nT) AeHEeXHbIX CpeacCTB, NMOATBEPXAEHHAas BbIMUCKOW CO cyeTa
no Bknaay (Aeno3nTy) unm c aatbl NpnobpeTeHns Takoro ceptndukaTra
NnoATBEPXXAEHHOW aKTOM.
Kputepun JaTta rnepexopja npae  cOb6CTBEHHOCTU Ha LEeHHble  bymaru:
rnpeKpaijeHHns
NMpU3HaHNA e ecnn ueHHas bymara, noanexumT ydeTy Ha cyeTe Aeno - AaTa CnucaHus

LeHHoM ByMarm co cyeTta Aeno, OTKPbITOro ynpasastowen KoMnaHum
HMN®/HMN® B cneunanvM3mMpoBaHHOM Aeno3vTapun, MNOATBEPXAEHHAs
COOTBETCTBYOLEN BbIMUCKOWN MO CUYETY AEMNO;

e [0 Aeno3uTHbIM cepTuduMKaTaMm - gata cnucaHus ¢ Bkaaga (genosmTa)
OEHEeXHbIX CpPeACcTB, MoATBEpPXAEHHAs BbIMMCKOM CO cyeTa Mo BKNaay
(meno3unty), wAM C paTtbl  CAMCAHMA  Takoro  cepTudukaTa,
NnoATBEPXXAEHHON aKTOM;

e E€CNM Mo 3MUTEHTY LUeHHbIX bymar BHeceHa 3anucb B EIMPKOJT o
nvMKBMAauMun - € gaTbl 3annMcu O JMKBMgauum smmTteHTa (nonydveHus
MHPOpPMaLUKNN 0 NMKBMAALNN IMUTEHTA).

1.2. [leHe)kHble CpeAcCTBa Ha cYeTax B KPeAMUTHbIX OpraHusaymax

Buabl akTtuBoB

[eHexHble cpeacTBa Ha cyeTax, OTKPbITbIX Ha YNPaBSoLYO
kKoMmnaHuto HMNO/HMNO

Kputepun [Jata 3auncneHns  [eHexXHblX CpPeacTB  Ha  COOTBETCTBYHOLLWIA

npru3HaHus 6aHKOBCKUI cYeT (pacyeTHbll, BaJIlOTHbIM) HA OCHOBAHWUW BbLIMUCKKU C
yKasaHHoro cyeta.

Kputepun e [laTa WCMOSIHEHUS KpeauTHOW opraHmsaumen o6sa3aTtenbCcTs Mo

npekpawjeHms nepevYncneHnto AeHexHbIX CpeacTB CO CYeTa;

npu3HaHus e [lata peweHus baHka Poccmn 06 oT3biBE nvueH3un HaHka

(AeHexHble cpeacTBa MNepexoasaT B CTaTyCc npoden Aebutopckoin
3a40/1XKEHHOCTU C HAaCTYNMBLUUM CPOKOM MNorawieHus).




1.3. [deHe)Hble cpeAcTBa BO BKJlagaxX

Buabl aktuBoB

JeHexHble cpeacTBa BO BKadax, B TOM YMc/e Ha BaNOTHbLIX cyeTax,
OTKPbITbIX Ha ynpasasawLwWwyto komnaHuo HMNO/HNO

Kputepun e [laTa 3a4uCleHUs [OEHEXHbIX CpeACTB Ha COOTBETCTBYHOLWMNA
NnpyU3HaHus OENO03UTHBLIAN CYET Ha OCHOBAHMK BbIMUCKN C YKa3aHHOIo cYeTa;
e [laTa nepeycTynku npaBa TpeboBaHuss O BbinaaTte BKAaga W
HAUYMUCNEHHbIX NMPOLEHTaX HAa OCHOBaAHUK AOroBopa.
Kpnrepun e [laTa WCMNOJIHEHMS KPEeAUWTHOW oOpraHusaumen ob6s3aTtenbCcrs Mo
npekpawjeHns Bo3BpaTy Bknaga (Bo3BpaT Ha cyeT YK HIMD/HMD peHexHbIX
NMpU3HaHNA CpeacTB No A0roBopy 6aHKOBCKOro Bkiaaa);

[ata nepeycTynku npaBa TpeboBaHMA O BbiNjaTe BKIaga W
HAUYNCNEHHbIX NPOLEHTAX Ha OCHOBaHMM A0OroBOpa;

1.4.

[AeHe)Hble cpeACcTBa, HaxoasawWwMecs Yy NnpodecCMoHa/IbHbIX YYaCTHUKOB
pPblHKA LleHHbIX 6yMar

Buabl aktuBoB

JeHexHble cpeacTBa, Haxoaswmecs y npodeccuoHanbHbIX Y4aCTHUKOB
pbiHKA LeHHbIX 6yMmar (aanee — 6pokep). [ebutopckas 3a40/KEHHOCTb
6pokepa

Kpnrepun [JaTa 3auncneHns aeHexHblX CPeAcTB Ha crneuuanbHbii 6pOKepCcKui
NMpU3HaHNA CUYeT Ha ocHOBaHuM oT4yeTa 6pokepa

Kputepun e [lata wucnonHeHus 6pokepoM 0653aTeNbCTB MO MNEepevYnCeHmnto
npekpawjeHns OeHeXHbIX CpeacTB € cneumasnbHoOro 6pokepckoro cyera;
npyU3HaHus e [aTa nuksugaumm 6pokepa cornacHo MHbopMauun, packpbiTon B

odmunanbHOM AOCTYMHOM UCTOYHUKE (B TOM umcne 3anmcu B EFPIOJI
0 nukBuaaumun 6pokepa).

1.5. [Oe6utopckasi 3aA0/1HXEHHOCTb NO NpoyeHTHOMY (KyNnOHHOMY) AoxoAy,

'-IaCTM'-IHOMY/HOHHOMy noralwieéHmMo 3aMUTEHTOM OCHOBHOINO A0OJira No A0JiIroBbiM

LueHHbIM 6yMaram

Buabl akTtuBoB

[JebuTtopckas 3a40/KEHHOCTb MO NPOLEHTHOMY (KYNOHHOMY)
Aoxoay no AonrosbiM LUEHHbLIM 6YMaFaM;

Nebutopckas 3a40/)KEHHOCTb MO YAaCTUYHOMY MOralleHuto
SMUTEHTOM OCHOBHOI0O AoJira no AoaroeblM UeHHbIM 6YMaFaM.

Kpnrtepun
NMpU3HaHNA

Ana pe6buTOpCKOM  3af0/KEHHOCTU MO  TMPOLIEHTHOMY
(KkynoHHOMY) AoxoAay No AOJIr0OBbIM LEeHHbIM 6yMaram - aaTta
HacTynaeHuMs Hayana cpoka WCnofiHeHns obss3atenbcTBa Mo
BblMfaTe KYNOHHOro Aoxoda (AaTta OKOHYaHWS KYMOHHOro nepuoaa)
B COOTBETCTBUM C YCIIOBMSAMW BbiNyCKa LleHHOW Bymaru.

Ana nebuTopckoi 3af0/1KEHHOCTU NO YAaCTUYHOMY /NOJIHOMY
noraweHuro 3MUTEHTOM OCHOBHOro poJira Mo AOJIrOBbIM
UeHHbIM 6yMaraM - jgata 4acTUYHOro/MOSIHOrO rMoralleHus
HOMMHaNa Ha OCHOBAHWM peLIEeHUs O BbiMyCKe.

Kpnrtepun
rnpekpawjeHms
NMpHU3HaHUs

NoATBEPXAEHHOM
ynpaBAsoLen

[Jata wncnonHeHmss  06s3aTeNbCTB SMUTEHTOM,
6aHKOBCKOM BbIMUCKOW C pacyeTHOro c4yeta
koMnaHun HNO/HM® nnm otyetom 6pokepa;

JaTta nukBuaaumu sMUTEHTA, COracHo Bbinucke u3 EMPKOJT (unu
BbIMMCKN M3  COOTBETCTBYIOLWErO0  YNOJHOMOYEHHOro  OpraHa
MHOCTpPaHHOro rocyaapcrBa).




1.6. [Ode6utopckasn

cpeacTtBaM Ha

3aA0/HDKEHHOCTb MO NpPOLEeHTHOMY AoxoaAy nOo A€HEeXHbIM

cyeTax (3a UCKJTIOYEeHUnEeM Aen0o3UTHbDbIX BKnaAOB)

Buabl aktuBoB

Jebutopckas 3a40/KEHHOCTb MO MPOUEHTHOMY AOXOAY MO AEHEXHbIM
cpeacTBaM Ha cyeTax ynpasnsitowen komnanmm HNO/HMO®

Kputepun [aTa Havana obsizaTtenbcTBa cornacHo yCNoBUAM

NMpU3HaHNA Aorosopa/cornawieHuss o MpoOUEeHTHOM  Aoxode MO AEHEeXHbIM
CpeAcTBaM Ha cyeTax ynpasnswoouwen komnanmn HAG/HMOD

Kputepnn e [laTa OKOHYaHMS BbINNATbl AEHEXHbIX CpeacTB 6aHKOM Ha cuyeTa

npekpawjeHns ynpasnsouwen komnaHum HAG/HMNO;

NMpU3HaHUs e [aTta nukBupaumm 6aHKa cornacHO MHQOpMauuW, pacKpbiTOW B

odmuUnanbHOM AOCTYNMHOM UCTOYHUKE (B TOM umncne 3anucu B EFPIOJI
0 nukBuaaumnm 6aHka).

1.7. [Oe6utopckasn

3aA40/HXEeHHOCTb MO BbirJilate AaunBnaeHAoOB No aKuunsawm,

AoxoAaa No AenOo3UMTapHbIM paCcnnCKkamMm

Buabl aKktTuBoB

,D,EGVITODCKaFl 3a40J1>KeEHHOCTb MO BbiMJlaTe ANBUAEHAOB MO aKUUAM,
Aoxoja rno Aeno3ntTapHbiM paCnnckaM

Kpnrepunn
npu3HaHus

e [aTa npu3HaHuMa AebUTOPCKON 3aJ0/DKEHHOCTM MO  BbinjaaTe

OVBMAEHOO0B NO akuusM, Aoxoga Mno Aeno3uTapHbIM pacnuckam B
OTHOLUEHUU:

- aKUMIN, Aeno3mUTapHbIX PAaclnUCOK POCCUNCKUX IMUTEHTOB SBNSETCS
B coOTBeTCTBMM C MHopmaumern HKO AO HPO wnun oduumanbHbIX
CanToB >MWUTEHTa LUeHHbIXx 6ymar - pgaTta dukcauum peecTtpa
aKLMOHEpPOB ans BbIMaThbl AMBUAEHOOB;
- aKuuii, Aeno3uTapHbIX PacnmMcok WHOCTPaHHbIX 3MUTEHTOB
ABNSETCSA B COOTBETCTBUM C MHPopmauven HKO AO HPO paTta, Ha
KOTOpYlO OnpeaenstoTcs nvua, MMellWue npaBo Ha MnoaydeHue
AVBNAEHAOB MM B COOTBETCTBUM C  MHGOPMALMOHHOW CUCTEMOWN
"bnymbepr" (Bloomberg) pata, C KOTOpoW LUeHHble 6ymaru
HaumMHatT ToproBaTtbca 6e3 ydyeTa 06bsABAEHHbIX AWBUAEHAOB
(DVD_EX_DT);

- B oTcytcTBUM wuHpopmaumm m3z HKO AO HPL, odwuumanbHbIX
CalTOB BSMUTEHTA UEHHbIX 6yMar, WHPOPMALUMOHHON CUCTEMBI
"Bnymbepr" (Bloomberg) - nata 3a4yncrieHUs AEHEeXHbIX CpeacTB
Ha pacyeTHbIN CYET, OTKPbITbIN ynpasngwowen komnaHnm HMANO/HMNO
Mpwn oTcyTCcTBUM MHDOPMALNM M3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
TOM 4yncne pa3Mepa NpUYUTAOLMXCA BbINAAT) - AaTa 3a4duC/eHus
OEHEeXHbIX CPpeACTB Ha pacCyeTHbIN CYeT ynpaBasioWen KoMNaHWuu
HMN®/HN® (B TOM 4Yncne Ha cyeT 6bpokepa).

Kputepun
rnpekpawjeHms
NMpHU3HaHUs

[aTta wucnonHeHusd 0653aTeNnbCTB 3MUTEHTOM,
6aHKOBCKOIM  BbLIMMCKOM C pacyeTHOro cyeTa
koMnaHun HNO/HM® umnu otyeTom 6pokepa;

[JaTta nukeBmpgaumm sMUTEHTa, CornacHo Bbinucke m3 EMPKOJT (nnu
BbIMMCKM M3  COOTBETCTBYKOLWLEro  YrNoJHOMOYEHHOro  opraHa
MHOCTPaHHOIro rocyaapcrBa).

NnoATBEPXXAEHHOMN
ynpasnsooLwen

1.8. [Ode6utopckasn

3aA0/DKEeHHOCTb no AoxoAaaM MHBECTUUMOHHbIX

poccuiicknx MNP wu naeB (aKUuMM) MHOCTPAHHbIX WMHBECTULIMOHHbIX
¢hoHAO0B, Nan KOTOPbIX BXOAAT B cocTtaB nmywecresa HMO.

Buabl aktuBoB

Jebutopckas 3afo0/MKEHHOCTb MO A0XO04aM  MHBECTULMOHHbBIX MNaeB
poccuncknx MUO® un naee (akumm) MHOCTPAHHBIX WHBECTULMOHHbIX
dOHAO0B, NManM KOTOPbIX BXOAAT B COCTaB WMMYLLECTBA YMNpaBAsAOLLEN
koMnaHum HMNO/HMNO.

naes




Kputepun
NMprU3HaHUs

e [laTtom NMPpU3HaHUA A0XO0Aa Mo nasM, ABNAeTCA AaTa BO3HUKHOBEHUA

e [laTa, C KOTOPOW WHOCTPaHHbIE LEHHble 6yMarm HauuHawT

e [lpy OTCYTCTBMM MHGOPMALMM U3 BbllE YKA3aHHbIX UCTOYHUKOB (B

obs3aTenbCcTBa MO BbIMJIATE A0X0AA, YKasaHHas B coobuweHun o
BbiNaaTe AoxoAa MO WMHBECTULMOHHBIM MasMm poccuinckux MUO, B
cooTBeTCTBMM C uHPopmaumennr HKO AO HPLA, wHdopMmaumm Ha
oduruManbHOM canTe ynpasnsiowen KoMnaHum mnm B opmumnanbHoOM
CcoobLleHnn Ans BnagesnbleB WMHBECTUUMOHHbLIX MaeB O BbinaaTe
aoxoga (ans kBanmuumMpoBaHHbIX MHBECTOPOB);

ToproBaTbcs 6e3 yuyeTta 06baBneHHbIX ansnageHgos (DVD_EX_DT) B
COOTBETCTBUN C MHpopMaunoHHon cuctemon  "bnymbepr"
(Bloomberg);

TOM 4yuCne pasMepa NpUUYMTAOLWMXCS BbiMaT) - AaTa 3aducneHus
OEHEXHbIX CPeACTB Ha pacyeTHbIA cyeT yrnpaBasowen KoMMaHuu
HOM/HN® Ha cyeT 6pokepa.

Kpnrepnun
npekpawujeHns
npuU3HaHus

e [laTa MCNOJTHEHUA obs3aTenbCTB no BbinsiaTte aAoxoaa,

e [laTa NuKBMAAUMW ynpasnsowen KoMnaHuM (MHBECTULMOHHOIO

noaTeBepXaeHHoW 6aHKOBCKOM BbIMUCKOWM C pacyeTHOro cueTta
ynpasnswowen komnanmm HAOO/HMOD;

doHaa (nvua, BblaaBliero nawv (BbiMyCTUBLUEro akuuun)), corsacHo
Bbinucke w3 EMPKO/T  (unn  BbINUCKM K3  COOTBETCTBYHOLLEINO
YMNOJHOMOYEHHOrO OpraHa MHOCTPAHHOIro rocyAapcrea).

1.9. Tlpouyas nebutopckasi 3af0/1HKEHHOCTb

Buabl aktuBoB

e 3a[0/KEHHOCTb, BO3HMKLIAS MO A0roBopaMm C  ayAMTOPCKOW
OopraHusaumuei, OUEHLNKOM, CMeumanmn3npoBaHHbIM Aerno3nTapuem;
o [ebutopckas 3aA0/KEHHOCTb MO AOroBOPaM apeHAbl.

e [ebuTopckasi 3aA0/KEHHOCTb MO A0roBopaM Kymau - MNpoAaxu
HEeABWMXMMOro MMYLLECTBA
e [ebutopckasi 3aA40/HKEHHOCTb MO A0roBopaM Kymau - MNpoAaxu

LLeHHbIX bymar;
[Jebutopckas 3a40/KEHHOCTb Mo gorosopam obpaTtHoro PEMNO;

o [lebutopckas 3a0/1KEHHOCTb no onaavyeHHbIM KOMUCCUAM
YYaCTHUKOB TOProB MO 3aK/Il0YEHHbIM cAesikaM CPOK MCNOJIHEeHUS
KOTOpbIX eLle He HACTYynwu

Kpnrepun e [laTa nepenayn akTUBOB (AEHEXHbIX CPeACTB) nuuy aebutopy
NMPpHU3HaHUs e [laTa nepexoga npaBa COH6CTBEHHOCTM Ha LeHHble bymarm ot doHaa
e [laTa ucnonHeHus obs3aTenbCTB NO AOrOBOPY apeHs B COOTBETCTBMMU
C AOrOBOPOM
[aTa cnucaHmna komumccuii ¢ 6pokepckoro cyeTta
[aTa nepeuncneHna AeHeXHbIX CPpeACTB KOHTpareHTy Mo AO0roBopy
obpaTtHoro PENO
Kputepun e [lata ucnonHeHus ob6sA3aTenbLCTB N0 onjaate nepea ynpassiolen
npekpailjeHus koMmnaHuen HM®/ HA®
npu3sHaHUs e [laTa nukeBmngaunm gebutopa, cornacHo ebinucke ns EFPIOJI

e [laTa nocTynneHus AeHeXHblX CPeACTB OT KOHTpareHTa rno Aorosopy
obpaTtHoro PEMO.
e [laTa ucnonHeHus caenku (AaTa nepexoja npas Ha LeHHY 6ymary)

1.10. HeaBM>xnMoe MMyLLECTBO

Buabl aKktTuBoB

HeasmxmnMmoe MMyLLECTBO

Kputepun
NMprU3HaHUs

Hawnbonee paHHsas u3 aat:

e JaTa npuema-riepenayu, noATBEPXAEHHAA aKTOM NpueMa nepenayu;

e JaTa rocyAapCTBEHHOW perucrpaummn nepexoaa npasa COH6CTBEHHOCTU
Ha HeABMXXMMOE MMYLLECTBO, MOATBEPXAEHHAA BbINMCKON u3 EMPH.




[aTa nepeaaun HEABMXMMOro MMyLLECTBa HOBOMY MpaBoobnagaTesto
- Hanbosee paHHAS M3 AaT:

- jaTa npuveMa-nepenadu, MNOATBEPXAEHHass aKToM MpueMma
nepegauu;

- pgata  rocynapcCTBeHHOM perucrpaumm nepexoga npasa
COB6CTBEHHOCTM Ha HeABMXNMOE MMYLLLECTBO HOBOMY
npasoobnagartento, NnoaTBeEPXXAEHHAs BbIMMCKOM n3 EMPH;

[ata npekpaweHuns npaea  cO6CTBEHHOCTMU B CBA3NM C
rocyaapCTBEHHOM perncrpaumen nkKBMAaumm HeABUXUMOIo
UMyLLecTBa, noATBeEpPXAEHHas [OKYMEHTOM, BblAAHHbIM
peErucTpuvpyowWwmM OpraHoM C OTMETKOW O perucrpauyMoHHOM
AencTBun.

2. KpuTepumn npusHaHusa 0653aTenbCcTB

2.1. Kpepagunropckas 3af0/1’K€HHOCTb

Kpeantopckasi 3af0/KEHHOCTb MO YynjaTe Hanoros U Apyrux
obs3aTeNbHbIX MaTEXEN, MHbIX NNaTeXen.

KpeaouTtopckasa 3a40/MKEHHOCTb MO ynJjaTe Hanora ¢ AMBMAeHA0B
Kpeantopckas 3aAo0/DKEHHOCTb MO BO3HArpaxaeHusm doHay,
ynpaBasiowen KoMnaHuu, crneumanmsMpoBaHHOMY [erno3uTapuio,
ayANUTOPCKOM oOpraHusaumun, OLEHLIMKY, a Takxe obsasaTtenbcrBam
Mo onnaTte NMpPoOYMX pacxoAoB, OCYLLECTBASEMbIX 3a CYET UMYLLECTBa
ynpasnstoLien KOMNaHuu HMNO/HNO B COOTBETCTBUU C
TpeboBaHMAMM AENCTBYIOLLErO 3aKOHOAATEbCTBA

KpeaouTtopckas 3a[0/PKEHHOCTb MO A0rosBopamM  Kyrnau-rnpoaaxu
LEeHHbIX byMar.

[JaTa BO3HMKHOBeHMS 06s3aTenbCTBa MO BbinaaTe Hajaora n (Mnu)
obs3aTenbHOro niartexa, CorlacHO HOpPMaTMBHbLIM MPAaBOBbLIM aKTaM
Poccuinckon ®epgepaunm n (MAn) AOrosopy.

JaTta HauucneHumsa B y4yeTe 3a[0/1KEHHOCTUM 3MUTEHTa MO BbinjaTte
OVBUAEHO0B

JaTta nonydeHus [OKYMeHTa, MNOATBEPXAAIOLWEro BbINOSHEHME
paboT (oKkazaHusA ycnyr) COOTBETCTBYHOLWMM A0rOBOpaM

[aTta nony4yeHuna pacnopsxeHumsa HMNO

[aTa nepexona npaBa cO6BCTBEHHOCTU Ha LieHHble 6yMmaru

[JaTta nepeuncneHus cymmbl Hanoroe (o6s3aTtesnibHbIX naaTexemn) c
pacyeTHOro cyeTta

[Jata nepeuncneHmss CyMMbl BO3HarpaxaeHuin un pacxodoB C
pacyeTHOro cyeTa cornacHo 6aHKOBCKOM BblNUcKe

[JaTa nepeuyncneHmsa cyMmbl rno pacrnopsbkeHuto HMNo

[Jata nepedyncneHus [AeHeXHbIX CpeAcTB NO AOroBopy Kynau-
NpoAaxw.

Cnpaseanmsasi CTOMMOCTb 0653aTenbCTB, BKAOYaeTcs B pacyet CHA
B pa3Mepe ee ocTatka Ha paty onpegeneHna CYA. He
ONCKOHTUPYETCS.




ITpunoxxenne Ne2

K [IpaBuiiam onpenenexus

TEKYILIEH CTOMMOCTH aKTUBOB M CTOMMOCTH YUCTBIX aKTHBOB,
COCTABJISIOIIUX IIEHCUOHHBIE HAKOILICHHUS,

CTOMMOCTH aKTHBOB, COCTABJIAIOIINX IIEHCUOHHBIE PE3EPBBI,
Y COBOKYITHOM CTOMMOCTH IIEHCHOHHBIX PE3€PBOB

METOJUKA
ONPEJEJEHUS CIIPABEJJIUBON CTOUMOCTHU
AKTUBOB U OBA3ATEJIbCTB



AnroputM Bbl6opa OCHOBHOIO aKTUBHOIO pbiHKa

Ilennast 6yMara POCCHUICKOTO SMUTEHTA U 110 He LleHHaa 6ymara MHOCTPAHHOIO SMUTEHTA U MO HeW
3a mocsieaue 10 TOProBBIX JHEH KOJMYECTBO caenok Ha MockoBckoit oupxke 10 u Goee, 00beM 3a nocnegHue 10 TOprosbix AHEN KOANYECTBO CAEN0K POCCUNCKOMN UK
caenok 500 000 py6. u Gonee. MHOCTpaHHOW Buprke 10 n bonee, ob6vem cgenok 500 000 py6. n bonee
3a mocieAHUI TOPTOBBIH JEHb PACKPHIT 00BEM TOPTOB,  OH HE PaBEH HYJIIO 3a nocnefHUN TOPro.blit feHb PAacKPbIT 06bem TOProB, M OH He PaBeH HYJIIO
HET
3a nocnegHue 10 TOprosbIx AHEN KOANYECTBO
OA CAENOK Ha MHOW poccuinckon bupxke 10 un
6onee, ob6vem cgenok 500 000 py6. u 6onee DA
3a nocnegHUt TOProebl feHb PacKpbIT
06bEM TOProB M OH He PaBEH HY/IO
HET P paser Hy HET
OA HET
v \ 4
Hannume Ha aaTy OUEHKM Ha pbIHKE M KOPPEKTHOCTb XOTS 6bl OAHON U3 HabNoAAEMbIX LIEH,
NpMMEHUMbIX ANsa onpeaeneHnsa CﬂpaBELlﬂMBOVI CTOMMOCTM B COOTBETCTBUM C Mn.1.2.
JA LA HET HET LA
A h 4 OCHOBHOW aKTUBHbIN PbIHOK -
o . o o o POCCUIACKAA UAN MHOCTPAHHAA
OCHOBHOM aKTUBHbIN OCHOBHOM aKTUBHbIN PbIHOK MHaA POCCUUCKaA o o
OTcyTCTBYET OCHOBHOM aKTUBHbIN 6upxa c Hanbonbwmm obbLemom
pbIHOK MoCKOBCKas 6u1prKa ¢ HaMboNblLIMM 06bEMOM CAENOK MO 6VPHKEBOT PbIHOK CAENOK MO KOAMYECTBY LieHHBIX
Bupska KOJIMYeCTBY LieHHbIx 6ymar 3a nocnegHue 10 6ymar 3a nocnegHme 10 TOprosbix

TOProBbIX AHeN AHeit

N3n0KeHHbIN a/ITOPUTM He NPUMeHAETCA B OTHOLWEHWN cneayrownx LLeHHbIX 6ymar, ANA KOTOPbIX aKTUBHbIM PbIHKOM NMPU3HaeTCcA BHE6MpH<eBOVI:

ob6auraumin BHeWHUX 06MrauMoHHbIX 3aimoB Poccuiickon Pegepaumm,
[OTOBbIX LLEeHHbIX 6yMar MHOCTPaHHbIX rOCYAapcTs,

€Bpo0bANTraLmMin MHOCTPAHHbIX SMUTEHTOB,

LeHHbIX Bymar mexayHapoaHbiX GUHAHCOBbIX OpraHn3aLmit.

[ns uenei npoBepKM akTUBHOCTU PbIHKA MCMO/b3YIOTCA CYMMapHble 3HaYeHns obbema 1 Konndectsa 6e3agpecHbiX CAEN0K B PeXKMME OCHOBHbIX TOPros.

Mpu onpeaeneHnn pbiHKa € HanbonblwMm o6bemom B OTCYTCTBUM MHPOpmaumm o6 obbeme CAENOK MO KO/AMYECTBY LeHHbIX bymar 3a nocnegHue 10 Toprosbix gHen
ncnosbayetcs MHGOPMaLMA O COBOKYMHOM OBbeme COBEpLUEHHbIX CAE/NOK B AEHEXHOM BblpaXKeHWW 3a AaHHblit nepuod. Mpu paseHcTBe 06bema CAEN0K Ha PasiUUHbIX
TOProBbIX MIOLWAAKAaX OCHOBHbIM PbIHKOM MPW3HAETCA TOpProeas NioWazKa ¢ HanboNbWMM KONMYECTBOM COBEPLUEHHbIX CAENOK 33 AaHHbIM nepuod. Mpu HeobxoanmocTu
o6bem onpegensertca No odMLMaNbHOMY KypCcy COOTBETCTBYHOLEN MHOCTPAHHOM BatoTbl K pybAto Ha faTy onpeaeneHuns cnpasevBoi CTOMMOCTMU.

B anroputme y4acTBYyOT 6UPKN/B6UPKEBbIE NIOLAAKMN U3 UACNA YKa3aHHbIX B MpunoxkeHum A,



I. METOAMKA ONPEAENEHUA CNPABEAJINBOWU CTOMMOCTU LLEHHbIX BYMAT

1. OBLIME noaxoAbl K OMNPEAEJIEHUIO CNPABEAIMBOM CTOMMOCTM LUEHHbIX
BYMAI

1.1. OnpeaeneHne OCHOBHOIoO aKTUBHOIO pblHKa
1.1.1. AKTUBHbBIM PbIHKOM B OTHOLUEHUU LEHHOW byMarm, AoNyuweHHOM K ToOpraM Ha pOCCUNCKOMN UIu
WHOCTpaHHOM 6upxe, npulHaeTcs pAJocTtynHas (Habniogaemasn) 6upxeBas nnowagka (u3
yMcna npuBeaeHHbIX B MNpunoxeHun A), ecnn Ansg Hee OAHOBPEMEHHO CNpaBeaMBO:
e 3a nocnegHnme 10 TOpProBbiXx AHen (NpealecTBYOWNMX AaTe onpeaeneHus
CnpaBeaMBON CTOMMOCTU LLEHHOW ByMaru n BKAKOYaLWNX 3Ty AaTy):
o KOJIMYECTBO COBEPLUEHHbIX CAEOK C LLeHHOM 6yMaron coctaBnsieT He MeHee 10
"
o COBOKYMHbIA 06beM COBEpPLUEHHbIX CAENOK C LeHHOW 6ymarol cocTaBnsieT He
mMeHee 500 Tbic. pybnen.!
e PackpbiTbl gaHHble 06 obbeMe TOproB 6e3aApecHbiX CAENOK B peXuMe OCHOBHbIX
Toproe? Ha Hanbonee NO3aHUI TOProBbIl AeHb BUPXEBON NaoWaAKN U 06BEM TOProB
He paBeH HyJto3
e Ha Hambonee no3gHMM TOpProBbin AeHb (<= pgaTbl OMpeaesieHnss cnpaBeanMBomn
cToMMocTM)*  HabnoaalTCca  UeHbl, MNO03BOJSAOWME MNPOM3BECTM  OMpeaesieHne
CnpaBeaMBON CTOMMOCTU B cooTBeTCcTBMM Cc m.1.2.1.
1.1.2. AKTUBHbIM NpU3HAETCA BHEOUPXKEBOW PbIHOK B OTHOLWIEHUU CleayowmX LeHHbIX bymar:
e obnuraumii BHEWHMX 06AMraumMoHHbIX 3aMMoB Poccuickon degepaunmn
e  [ONrOBbIX LEeHHbIX 6yMar MHOCTpaHHbIX FrOCyAapcCTB,
e eBpoobnmraunin MHOCTPaHHbIX 3MUTEHTOB,
e LeHHbIX 6ymMar MexayHapoAHbIX PMHAHCOBbIX OpraHmM3aumi.
1.1.3. [Ins uenen onpeaeneHns CripaBeasiMBor CTOMMOCTUM LEHHOW 6yMarn NpUMEHSIOTCS AaHHble

OCHOBHOIO aKTMBHOIO pbIHKA.

OCHOBHbIM pbIHKOM An8 UeHHOW 6yMaru, AOMnyLWeHHOM K TOopram Ha pPOCCUUCKON Wn
WHOCTpaHHOM 6upxe (3a WCKAIYEHMEM LUeHHbIX 6yMmar, ykasaHHbiXx B n.1.1.2), npu3aHaeTcsH
bupxxeBas naowanka, SABASAOLWAACA aKTUBHbIM PbIHKOM C HaMbonblWMM ANS AAHHOM LeHHon 6ymaru
06bEMOM TOProB M ypoBHEM aKTUBHOCTMW.

OCHOBHbIM PbIHKOM B OTHOLIEHMW LIEHHOM 6yMarm poCCUMNCKOro aMUTEHTa (3a UCKIKYEHUEM
LeHHbIX 6byMar, ykasaHHbIX B N.1.1.2) npusHaeTcs:

e MockoBckas bupxa, ecnm OHa SBASETCHS aKTUBHbLIM PbIHKOM Ha AaTy onpeaeneHuns
CnpaBeanmMBON CTOMMOCTHU;

e VHas poccuiickas bupxesas nnowaaka, ecnn MockoBckass 6bupxa He sBnseTcs
aKTMBHbIM PbIHKOM Ha AaTy onpeaeneHusi cnpasensinBoA CTOMMOCTM - eC/iM Takas
Toproeas njaowWajKka ABASETCS aKTUBHbIM PbIHKOM W Ha Heil onpeaeneH HambonbLUNiA
(N0 CpaBHEHMUIO C MHBIMW aKTUBHbIMW POCCUACKUMN TOProBbIMKU MaoWanKamMu) obLmin
06beM CcOBeplIeHHbIX CAENOK MO KOAWMYeCcTBY UeHHbIXx 6Hymar 3a nocnegHue 10
TOProBbIX AHEN.

! NMpun HeobxoaNMMOCTM 06bEM OMnpeaenseTcs No oduuManIbHOMY KypCy COOTBETCTBYHOLEN MHOCTPaHHOM BantoThl K py6sto Ha
AaTy onpeeneHus crnpaBeasiMBo CTOMMOCTH

2 MHdopMaLmsl 0 caenkax, 3ak/ioUeHHbIX Ha pbiHke PEMO He ncnonb3yertcs

3 MpuMeHUMO, ecnn AaTa pacyera SIBNSETCS TOProBbIM AHEM NS HAab0AaEMbIX 6GUPXKEBbLIX MIOLWAA0K

4 T.e. Ha fJaTy onpeaeneHuns cnpaBeasivMBoOi CTOMMOCTU MW MPEALLECTBYIOLLMIA TOProBbIi AEHb, B Cllydyae ecnu aaTa
onpepeneHunsa cnpaseniMBo CTOMMOCTU HE ABSIETCH TOProBbIM AHEM.



OCHOBHbIM PbIHKOM B OTHOLUEHWUU LleHHOM 6yMarm MHOCTPaHHOro aMmUTeHTa (3a UCKJIIOYEHMEM
LEeHHbIX 6byMar, ykasaHHbIX B n.1.1.2) npu3HaeTcs:
e OupxeBas nnowaaka (poccuiickas WAM WMHOCTPaHHas) - eCcin Takas Toprosas
njowanka SBMSETCA aKTUBHbIM PbIHKOM W Ha Hewn onpegeneH Haumbonbwuii (No
CPaBHEHUIO C WHbIMM aKTUBHbIMW TOProBbIMM Mnaowagkamu) obwui obbeM
COBEpPLUEHHbIX CAENIOK MO KOJIMYEeCTBY LEeHHOW byMmarn 3a nocnegHue 10 TOprosbiX
OHEN.
B oTcytcTBMKM MHDOpMaunm o6 obbeme caenok No KOJIMYEeCTBY LEeHHbIX byMar 3a nocnegHue
10 TOproBbiX AHEN MCNofb3yeTcss MHGOPMaUMsS O COBOKYMHOM Ob6beMe COBEpLUEHHbIX CAENOK B
OEHEeXHOM BblpaXeHMU 3a JaHHbii nepuod. lNpu paBeHcTBe ob6beMa cAenoK Ha pasfiMyHbIX
TOProBbiX MJoOWaAKax OCHOBHbIM PbIHKOM MPU3HAETCs ToproBas Mowagka C HanbonbluM
KOJINYECTBOM COBEPLUEHHbIX CAENOK 3a AaHHbI Mepunoa.
BHebup>XeBOlM pPbIHOK MPM3HAETCA OCHOBHbLIM B OTHOWEHWMWU LeEeHHbIX 6yMmar, yKasaHHbIX B
n.l.1.2.

1.2. AJITOPUTMbI OLLEHKHA
1.2.1. inga uenen onpeaeneHns CnpaBeasiMBoOn CTOMMOCTM LUEHHOM 6yMarm npUMEHSITCS
cnepywouwme HabnogaemMble AaHHbIE aKTUBHbIX PbIHKOB!

A. UeHbl, pacCYnTaHHble B OTHOLIEHUU LeHHON 6yMmarn Ha Haubonee NMO3AHMNA TOProBbid AEHb
(<= paTbl onpeaeneHuvs crnpaseasMBOA CTOMMOCTW) POCCUNCKON 6UpXKEBOM TOProBOWn
N0WaaKoN, NPU3HaHHOW OCHOBHbLIM PbIHKOM (B nopsake ybbiBaHUs npuopuTteTa):

e LlEeHa cnpoca Ha MOMEHT OKOHYaHWSA TOProBOMW Ceccum - ecin LeHa Ccnpoca
HaxoAuTCs B UHTepBase Mexay MUHWUMaNbHOM M MakCMManbHOW LEeHaMu CAeNoK Ha
3Ty Xe gaTy 3Tol Xe 6upxu;

e cCpeaHeB3BelWleHHas ueHa, npu ycnoBuu, YTO AaHHAs LeHa HaxoauTca B npegenax
cnpeja ueH cnpoca v npeanoxXeHns Ha yKasaHHylo aAaty;

Ecnv ykazaHHOe yCnoBME He BbIMOIHAETCS, TO B C/lyyae ecnu:

CpenHeB3BelleHHas ueHa < leHa Bid < UeHa Ask (Offer) npumeHsieTca LleHa
cnpoca (Bid),

a B cnyyae ecnu: LeHa Bid < UeHa Ask (Offer) < CpeaHeB3BelleHHas LEHa,
npumeHseTca LleHa Mid price = (Uena Bid + LeHa Ask (Offer)) /2.

Ecnv Ha gaTty pacyeTta TeKkyLlen pbIHOYHOWM LleHbl OTCYTCTBYET LeHa Bid nnn ueHa Ask
(Offer), To cpaBHeHMe NMPoOM3BOAUTCH C UMetolencs ueHon (Bid nnum Offer). B Takom
cny4vae AO/MKHO BbIMOMHATLCA COOTHOLLEHUE:

LleHa Bid < CpepHeB3BelueHHas ueHa (npu otcyTcTBum ueHbl Ask (Offer))

WK COOTHOLLEHME:

CpeagHeB3BelweHHas LeHa < LleHa Ask (Offer) (npu oTcyTcTBMM LeHbl Bid)

Ecnv o4HO M3 yKa3aHHbIX OAHOCTOPOHHUX COOTHOLUEHWN BbINOMHSATCS C MMEKOLLENCS
Bid wnun Offer, To 6epetca CpegHeB3BelweHHas UeHa, TO €CTb CYMTAETCs, u4TO
yKa3aHHOEe COOTHOLUEHWE BbIMOHAETCS.

e LleHa 3aKpbITUA NPV YCNOBUWU MOATBEPXAEHUS ee KOppeKTHoCTU. LleHa 3akpbiTus
NpU3HAETCA KOPPEKTHOM, eCnu packpbiTbl AaHHble 06 obbeMe TOpProB 3a A€Hb WU
obbeM TOproB He paBeH Hynw. C NpoBEPKON LeHbl MOCAeAHEN CAEeNKU
(LEGALCLOSE)<>0



B. ueHbl, paccyMTaHHble B OTHOLIEHUW LieHHOM byMaru Ha Hambonee nNO3AHWMN TOProBbiM AeHb
(<= paTbl onpeaeneHnst cnpasensiMBON CTOMMOCTU) WMHOCTPaHHOM 6MpXXeBOW TOProBoOW
NJoLWanKoN, NPU3HAaHHOM OCHOBHbLIM PbIHKOM (B nopsigke ybbiBaHUS npuopuTeTa):

e LeHa cnpoca, eciM LueHa crnpoca Ha MOMEHT OKOHYaHMS TOProBOM CECCUM HaxoamuTCs
B MHTEpBane Mexay MWHMMasbHOM M MakKCMManbHOW LEeHaMM CAENOK Ha 3Ty Xe JaTy
3TON Xe 6upxnu;

e LleHa 3aKPpbITUA - NPUN €€ HaINUYMN U YCITOBUM MOATBEPXKAEHNS KOPPEKTHOCTU. LleHa
3aKpbITUA NPU3HAETCH KOPPEKTHOM, eCnu pacKkpbiTbl AaHHble 06 06bemMe TOpros 3a
AeHb 1 06beM TOProB HE paBeH HYIIO.

C. UeHbl, paCcCYUTaHHblIe B OTHOLWIEHUN LLeHHOW byMarm Ha Hambonee No3gHUN AeHb (<= Aatbl
onpeaeneHns crnpaBeasiMBON CTOMMOCTW) Ha BHeOBMPXKEBOM pbiHKE, MPU3HAHHOM OCHOBHbIM
PbIHKOM:

e CpefHsAs LuUeHa 3akpbiTma pblHKa (Bloomberg generic Mid/last - panee BGN),
paccyuTaHHas Ha Haubonee no3gHwui aeHb (Hambonee no3gHwuK pabounii aeHb B PO
win Hambonee noO3gHWM TOProBblM AeHb (<= p[aTbl onpefeneHus crnpasensinBomn
CTOMMOCTM), onybnnkoBaHHas MHPOpMaUMoHHON cuctemon "bnymbepr" (Bloomberg).

1.2.2.B OTCYTCTBMW QaKTUBHbLIX PbIHKOB (MPM HEBO3MOXHOCTU OMNpeaennTb OCHOBHOW pbIHOK B
cootBeTcTBMM ¢ n.1.1.3) onpeaneneHuss cnpaBeasiMBOM CTOMMOCTM LUeEeHHOW 6ymaru
NPUMEHSAIOTCA creayoume Habngaemole n HeHabnaaemble AaHHble (B nopsake ybbiBaHMS
npuoputeTa):

* UeHa, onpepeneHHas UeHoBbIM uUeHTpoM HPL - B OTHOWEHWMW UeHHbIX 6ymar
POCCUNCKNX SMUTEHTOB C Y4YeTOM C/ieayroLlero:

ONs OUeHKM obnuraumii, HOMMHMPOBAHHLIX B pybnax, Ha YpoBHe 2 mepapxuu
cnpaBeanMBoOi CTOMMOCTM NPUMEHSETCS LleHa, paccymTaHHas LleHOBbIM LLeHTpOM
HP[1 no cOOTBETCTBYIOWMM MeToAMKAM, YTBEPXKAEHHbLIM He paHee 27.06.2019, u
OCHOBAHHbIM Ha cneaylWwmMx MeTogax:

e MeToA paKTUYeCKMX LeH
e METOA 3KCTpanonsunm MHAEKCOB

ONA UHbIX aKTUBOB MPUMEHAETCH LeHa, paccyntaHHaa LleHoBbiM ueHTpom HPL
Mo COOTBETCTBYHOWMM MM MeToAMKaM, yTeBepxaeHHbiM 01.12.2017 u no3agHee
(YposeHsb 2)

e pacyeTHas CTOMMOCTb MHBECTULMOHHOro nas ONMNo®, UMNO, 3MNNO, paccunTaHHas Ha
Hanbonee no3gHw0W paty onpegenedHns CYHA TUNO (<= pgaTbl onpegeneHus
cnpaBeanMBOi CTOMMOCTM, HO He paHee nocneaHero pabouyero AHs npeabiaylero
MecsiLa), packpbiTas / npeacrtaBieHHasn ynpasnstowen komnanmein NMNUO (YposeHb 3);

e pacyeTHas LeHa AO0NroBOM LeHHOW bymarm onpegeneHHas MeToAOM MNpuBeAEHHOM
CTOMMOCTM 6yAyLMX AEHEXHbIX MNOTOKOB B COOTBETCTBUM C M. 3> HacTosLlein
MeToaukun (YpoBeHb 2 nnu 3) (npumeHsetca ¢ 01.03.2020 r.)

LleHHas 6ymara MoxeT 6biTb knaccuduumpoBaHa B YpPOBEHb 2, €Cnu BAUSIHUE
HeHabngaeMblX AaHHbIX MNPU3HAETCS He3HauuTeNbHbIM, B OCTaJIbHbIX Cly4dasx
knaccudbumumpyeTcs B YpoBeHb 3;

e LeHa, onpegeneHHas LUeHOBbIM UuUeHTpoM HPL - B OTHOWEHWMW LUEHHbIX O6ymar

POCCUNCKNX SMUTEHTOB C Y4YETOM ClieayroLlero:

5 He npumeHsaeTca Ana AONTOBbIX LEeHHbIX 6yMar, HOMUHUMPOBAHHbIX B MHOCTPaHHOM BantoTe



ONS OUueHKM obnmraumii, HOMMHUPOBAHHbLIX B pybnsx, Ha YpoBHe 3 mepapxum
cnpaBeA/IMBON CTOMMOCTU NPUMEHSETCS LleHa, paccymMTaHHasa LleHoBbIM LeHTpoM
HP[, no cOOTBETCTBYIOLWNM MeTOAUKAM, YTBEPXAEHHbIM He paHee 27.06.2019, n
OCHOBaHHbIM Ha cneayrLWwmMx MeToaax:
e MeToAa PaKTOPHOro passioXeHUs LeHbl
e CpegHsis UeHa 3akpbiTusa pblHKa (Bloomberg generic Mid/last - panee BGN),
paccymTaHHaa Ha Hambonee no3gHu AeHb (Hambonee no3aHuin pabounii geHb B PO
UM Hambonee nNO3AHUIM TOProBbiA AeHb (<= pAaTbl OnpeaeneHust cnpaBeasiMBomn
cToMMOCTK), onybnmnkoBaHHas MHGopMaunoHHon cuctemon "bBnymbepr" (Bloomberg)
- B OTHOLWIEHMN LEeHHbIX 6yMar MHOCTPAHHbIX U MEXAYHAPOAHbIX SMUTEHTOB
e ueHa BVAL, paccumtaHHast Ha Hambonee no3aHuii pabounin geHb (Hanbonee No3aHUM
pabounn pgeHb B PO (<= pgaTbl onpepeneHus CnpaBeasiMBoON CTOMMOCTU),
onybnukoBaHHas wuHdOpMauUMOHHOM cuctemon <«bnymbepr» (Bloomberg) - B
OTHOLUEHUWN LIeHHbIX ByMar MHOCTPaHHbIX U MeXAyHapoAHbiX 3MUTeHTOB. LleHa BVAL
NPUMEHSETCH C YYETOM 3Ha4YeHUs nNokasartensa Score:
o ecnu Score = 6, To ueHa BVAL knaccmdunumpyeTtcs B ypoBEHDL 2;
o ecnu Score < 6, To ueHa BVAL knaccnduumpyeTtcs B ypoBeHb 3.

HMN® Ha ocHoBaHMK NpodECCMOHANIBHOIO CYXAEHUS MOXET NMpU3HaTb PacyETHYI CTOMMOCTb
nas n ueHy HP HenpyMeHMMON 1 onpeaennTb LEeHY Ha OCHOBaHMM NpodecCMoHanbHOro CyxaeHus,
cornacoBaHHoOro ¢ ayamtopom HIo.

1.2.3. lpn HEBO3MOXHOCTU oOnpeaennTb CrnpaBedsiMBYy0 CTOMMOCTb COMlIACHO OMMCaHHbIX BblWe
anropuTMOB NPMMEHSETCS LieHa Ha OCHOBaHMK oT4yeTa oueHwmKka (YpoBeHb 3)

1.2.4. OnucaHHblie anropuUTMbl OLEHKN MPUMEHSIOTCS OS5 onpeaeneHns crnpaBeaiMBoOn CTOMMOCTHU
LLeHHbIX ByMar, No KOTOpbIM HabnaaTca NpuaHaku obecueHeHuns, ¢ y4eToM ocobeHHocTen,
YCTaHOB/IEHHbIX B M.6.

1.2.5. lo paTbl NOMHOro noraweHus AOoMAroBoN uUeHHoW 6ymaru, nNpeaycMOTPEHHOW YCNOBUSAMU
BbINyCKa, B pacyeT ee crnpaseiiMBON CTOMMOCTU HE BK/HOYAOTCA:

e CYMMbl YaCTM4YHOro roralleHMs OCHOBHOIro Aojsra — C AaTbl YaCTMYHOro noraweHus,
npeaycMOTPEHHOW YC/TOBUSIMU BbINyCKa;

e CYMMbl KYMOHHOrO Aoxoga - C AaTbl OKOHYaHWs COOTBETCTBYOLWLEro KYMOHHOro
nepuoaa

1.2.6. OnpeneneHne cnpaseanmMBoin CTOMMOCTM B pybnsax Mcxoas M3 Koan4vecTsa LieHHon 6yMarm Ha
AaTy onpeaeneHns cnpasensiMmBon CTOMMOCTHU

a) B cnyyae npuMeHeHMs MeTOAOB, OTIMYHbLIX OT MeToAa AMCKOHTMPOBAHUSA,
cnpaBeanMBas CTOMMOCTb NPU3HAETCA paBHOM:

CC = OKPYII(LUeHa*Konunuecteso*Kypc;2) +

+ OKPYTI(OKPYIN(KynoH*Konunuectso;2)*Kypc;2),
b) B cnyyae npuMeHeHuMa MeToAa AOMCKOHTMPOBaHWSA CchnpaBeasmeas CTOMMOCTb
NpU3HAETCS paBHOM:
CC = OKPYII((DCF-KynoH)*KonnuectBo*Kypc;2)+
+ OKPYTIN(OKPYIN(KynoH*KonunyecTtso;2)*Kypc;2)

roe:
CC - cnpaBegnnBasi CTOMMOCTb LeHHoW 6ymaru;

LleHa - paHHble, NpeayCMOTPEHHbIE HacTosWen MeTOANKOM, B OTHOLIEHUN eAUHULbI LleHHOWN
6ymarn B BanlTe COOTBETCTBYKOWEN UeHbl (4As AOAroBbiX LEHHbIX 6ymar — B BasnwTe



HOMWMHana). Ecnn pgata, Mo COCTOSHWUIO Ha KOTOPYK MOJSlyYeHbl AaHHble, 4SS A0Jr0BOM
LeHHoM byMarmn, He coBnagaeT C AATOM onpeaeneHust cnpaBeasiMBoi CTOMMOCTU, YKa3aHHbIE
AAHHbIE U3MEHSIOTCS NPOMNOPLMOHANIbHO WU3MEHEHUI0 HOMWMHaNa (OTHOLIEHWIO HOMMHANa Ha
AaTy onpeaeneHus cnpaBeasiMBoi CTOMMOCTM K HOMMHaNy Ha AaTy, 3a KOTOPYK MONyYeHbI
OaHHblE).

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

KonmnyecrBo — KONMYecTBO LeHHOM ByMarn Ha gaty onpeaeneHusi cnpaBeasiMBoii CTOMMOCTH;
KyrnoH - HaKoMNNEeHHbIA KyMNOHHbIM AoxoAa (BKAYasi YynlayeHHbIn), CPOK MnoraleHus
KOTOpPOro He HacTynua Ha AaTy onpeaesieHns crpasensinBon CTOMMOCTH;

Kypc - odwuumanbHbll Kypc BamtoTbl LleHbl (4na [OAroBbiX UeEHHbIX 6yMar — BanwoThl
HOMMHanNa) K pybnw Ha gaTty onpeaeneHns cnpaBenjiMBo CTOMMOCTW.

1.2.7. CnpaBegnuvBas CTOMMOCTb LLE€HHOM BymMaru ogHOro BbiMyCKa Ha AaTy pacyeTa CrpaBeasinBoWn

1.3.

CTOMMOCTM oOnpeaenseTcs Kak npou3sBeaeHune obuero KonmyectBa LEHHbIX 6ymar ogHoro
BbIMyCKa M LEeHbl, onpeaeneHHon B COOTBETCTBUM C HacToswen MeToamkon. KoppekTupoBka
NOrpeLHOCTN MpU pasHMLE NONYYEHHON CYMMbl C pacy4eTOM B pa3pese napTuii Npom3BoaunTcs
Ha Hambonee No3aH NPUOGPETEHHYIO MapTULo.
lpumeyaHne:
Ecnv B paTy onpepeneHus cnpaBensiMmBo CTOMMOCTU AO/XKHA ObiTb MpMMeHeHa ueHa / LeHbl
(Habnopaemble faHHble) Ha Hambonee noO3gHWUA TOProBblIM A€Hb, KOTOpbIM 6bln A0 AaThbl
YaCTUYHOro MoralweHnsl OCHOBHOW A0/ra, YCTaHOBJIEHHOW YCOBUAMM BbiMyCKa MO AOJTOBbIM
LeHHbIM byMaram, TO Takas uUeHa / UeHbl KOppeKTUpyeTCsi NMpOonopuMOHasibHO WU3MEHEHWIO
OCHOBHOro gonra (6e3 NpoMeXxXyTO4YHbIX OKPYI/IEHUI), pe3ybTaT pacyeTa He OKpYraseTcs.

SKCMNEPTHbLIE NAPAMETPbLI
Mpn onpeaeneHuyn CnpaBeasiMBOM CTOMMOCTM LEHHbIX 6yMar MOryT WCNofb30BaTbCs

SKCMepTHble napameTpbl, onpeaensiemble HM®. YkasaHHble NMapaMeTpbl HE MOryT OT/M4YaThCa B

pasHbiXx MNopThenax OAHOW WAM pasHbiX YMNPaBASAOWMX KOMMAHMIA, 3aK/IOYMBLUMX [0roBOP

noBepuTenbHoro ynpasneHus ¢ HIMO.

NapaMeTpbl, KOTOPblE YCTaHaBAMBaTCA No peweHunto HMPO:
e POrHo3Hble 3HauYeHus (HeHabngaeMble UCXOAHbIE AaHHbIE):

— nNporHo3 pocta BBI (418 nporHo3a AeHeXHbIX NOTOKOB MO A0AMOBbIM LEHHbIM
bymaram, ctaBka KynoHa no KOoTOpbIM 3aBMcKUT oT BBI);
— nporHo3 mHbnsunm nocne 2028 ropga (cpoka noraweHms O®3 52002RMFS)
(ANs NporHosa AeHEeXHbIX MOTOKOB MO AO/SrOBbIM LeHHbIM 6ymaram, craBka
KYNOHa WIN MHAEKCUPYEMbI HOMUHAN NO KOTOPbIM, 3aBUCUT OT UHMAALNK).
¢ WNHble UCXOAHbIE AAHHbIE, KOTOpble MOryT 6biTb MCMONb30BaHbl B OTAENbHbIX Cly4asXx
npu onpeaeneHun pacyeTHoOM LeHbl AOAroBbiIX UeHHbIX 6ymar (B COOTBETCTBUM C N.3)
W YCTaHaB/MBAOTCSA Ha OCHOBE MOTUBMPOBAHHOIO cyxaeHus ®oHaa, B TOM yucne:
— npemus 3a cybopaAMHMPOBAHHOCTD;

— JKCnepTHoeE 3Ha4YeHune KpeauTHOro cnpega Anga BblNyCcKa LEHHbIX GYMaF.

5 MapaMeTpbl Noanexat perynspHoMy nepecMoTpy M 3abnaroBpeMeHHo foBoasTcs HM® Ao cBeAeHWs BCeX YNpaBsitowmx
KOMMaHWI1, C KOTOPbIMU 3aK/IOYEHbI OrOBOPbI JOBEPUTENBHOMO YNpaBieHus, 1 CrneLMann3MpoBaHHOro AenosuTapus.



NCTOYHWMKM MNPOrHO3HbIX AaHHbIX M  MNOPAAOK WX WCMNOMNb30BaHWA TMpPU  BbIHECEHUM
npodeccMoHanbHOro CyXaeHus yctaHasnmeatoTca HM® m gomkHbl 6bITb €4MHBIMM  ANns  BCeX
noptdener BCeX yNpaBASAKOWMX KOMMAHWIA, C KOTOpbiIMM HIM® 3akji4yeHbl  AOroBOpbI

[IOBEPUTESIbHOIO YrNpaB/iEHUS.

2. TEPMWUHbI N ONPEQREJNIEHNA

2.1. CpenHeB3BeLUEHHbIA CPOK A0 noraweHus/odeprtbl - B3BEWEHHbIK N0 rpaduky
noraweHns HoMnmHana obanraunm Cpok A0 NnoraweHns B rogax, paccymTbiBaeMblin no opmyne:
n
(ti— 1)
Cp. B3B. CpOK = CF; X ———|, (2.1)
£ 365
=1
loe:
CF; - YyactTMyHoe (MM NONAHOE) noraweHue HoMuHana B % oOT
HOMWHana;
t; - AaTa 4YacTU4YHOro (MM NOJSIHOrO) noraleHns HOMUHana;
T - faTa OLEHKMW.

B cnyyae ecnn BbiNyCKOM He npeAyCcMOTPEHO 4YaCTUYHOe MoraweHme OCHOBHOro Aonra
(amopTu3auua), TO CpeaHEeB3BELUEHHbIN CpOK A0 mnoraweHus/odepTbl paBeH nepuoay OT AaThbl
ornpegeneHns cnpaBeasnBoi CTOMMOCTM A0 Haunbonee paHHeW u3 AaT: AaTtbl NoraweHus unu Aathbl
odepTbl Mo obnuraumn, ykasaHHOM B peLleHun O BbiNyCKe.

B cnyyae ecnu pata OueHKW coBnagaeT C AaTton odepTbl, TO pacyeT cpeAHEB3BELIEHHOro
CpoKa Nnpou3BOAUTCA OT AaTbl OUEHKU A0 Hanbonee paHHElN U3 AaTbl NoraweHus nnm aatbl odepThl,
CneayroLlen 3a aTonh OLEHKMN.

lpumeyaHne:

Mpn pacuyeTe cpeaHEB3BELIEHHONO0 Cpoka A0 noraweHus / odepTbl MNPOMEXYToYHble
OKpYrfieHns He NpOU3BOAATCH, pe3ynbTaT Bblpa)kaeTcsa B rofdax, OKpyrnsetcsas A0 4 3HAKOoB
nocne 3ansaTou.

B cnyyae ecnu BbIMyCKOM MpefycMOTPEHO 4YacTUYHOEe MnoraweHue OCHOBHOro Aosra, Ho
BE/IMYMHbI MOralaeMblx 4YacTel He onpeaeneHbl Ha BeECb OXMAAEMbli CpoK obpalueHus’,
Takue CyMMbl CUYMTaKTCH YCTAaHOBJIEHHbIMM B ATy OKOHYaHWSA KYyMOHHOro nepwuoga, Mo
UCTEeYEeHNM KOTOPOro OHW BbIMJAYMBAKOTCA, W YUYUTHIBAKOTCA B pacdeTe NobbIX BENNYMH,
npeayCcMOTPEHHbIX HacToawen MeToAnKON, C 3TOM AaThl.

2.2. Craska KBl (3HaueHue KpuBOn 6eCKYMNOHHOM [AOXOAHOCTM) MOXeT pacCYMUTbIBATbCA B
TOYKe, COOTBETCTBYHOLLEN:

" CpeAHeB3BELWEeHHOMY CPOKy noraweHus / odepTbl N0 uUeHHoW 6ymMare,
onpeaeneHHoMy cornacHo n.2.1, unm

" CPOYHOCTU MPOLLEHTHOWM CTaBKW B Cly4dasaX, MpeayCcMoOTpeHHbIX n.3.2 un MNpunoxeHnem
N°4 TMpasun, nam

7 Hanpumep - ans o06auraumiti C MNOTEUYHbIM MOKPbLITUEM.



" Atopaunm 6upxeBoro MHAEKCa B C/yyasx, NpeaycMoTpeHHbiX [MpunoxeHnem N°5
MpaBun, unm
. MHOMY CPOKY B Cliyyasax, onpeaesieHHbix MNpasunamu.

lMpumevaHne:

Mpu pacuete CraBkn KB/[ 3HauyeHue CpoK onpenensieTcs B rofgax, oKpyrnsercs A0 4 3HAKOB
nocne 3anaTton. McxoaHble AaHHble (3a uckayeHueM n.2.1), onpepeneHHble B OHSAX,
nepesBoaAaTcsa NyTeM AeneHUs UCXOAHOro 3HayeHums Ha 365. Ecnu B pacyeTte MCNoMb3yoTCs
AaHHbIE, BblpaXKeHHble B MecsiLax, To pe3y/sbTaT onpeaensieTcs Kak:

» 1 Mecsau: 0.0833 roga
» 2 Mecsaua: 0.1667 roga
» 3 Mecsaua: 0.2500 roga
» 4 mecsaua: 0.3333 roga
» 5 MmecaueB: 0.4167 roga
» 6 MecsaueB: 0.5000 roga
» 7 MecsaueB: 0.5833 roga
» 8 MecsueB: 0.6667 roga
» 9 MmecaueB: 0.7500 roga
» 10 MecsauesB: 0.8333 roga
» 11 MecsaueB: 0.9167 roga
» 12 Mmecsaues: 1.0000 roga.

B pacueTe ncnonb3yroTcs:
" MeToanka pacyéTta KpmBOM 6eCKYNnOHHOM AOXOAHOCTU rocyAapCTBEHHbIX obnurauumn,
onpeaeneHHas MockoBckoin 6upxeins;
. AVHaMn4yeckmne napameTpbl G-KpMBOW MO COCTOSHUIO Ha KaX /bl TOProBbl AeHb.
NCTOYHMK MHpOpMauun: opuumanbHbin canT MOCKOBCKON BUPXKN.
lpumeyaHne:
Mpn pacuete CtaBkn KB nNpOMeXyTouHble OKPYrfeHnss He Mpou3BOoAATCS, pe3ynbTtaT
BblpaXkaeTcs B NpoOUEHTaX, OKPYrIseTcs A0 2 3HAKOB Moc/ie 3ansaToun.

3. METOAWKA OMPEAESIEHUS PACYHETHOM LIEHbI OJITOBOM LEHHOW BYMAIU
(npumeHsieTca ¢ 01.03.2020 r.)

3.1. [MpuHUMNbI oNpeaesieHUs pacyeTHOM LieHbl
B cOOTBETCTBMM C HACTOSIWMM NYHKTOM oOnpeaensertcsas pacyeTHas ueHa (UeHbl) AOSrOBOW
LeHHon 6ymarn MeToaoM NpuBEeAEHHON CTOMMOCTU ByAyLUNMX AEHEXHbIX NOTOKOB no dopmyne (2.2):

- CF,
=y ,
(1 + Y) (Dk—/JaTta)/365
k=1

(2.2)

roe:

8 MeToauka pacyérta KpuBOi 6eCKYMOHHOW AOXOAHOCTM Ony6nMKOBaHa Ha cailiTe MOCKOBCKOW 6upxu. B uensx pacyeta
crnpaBefiMBOl CTOMMOCTU UCMONb3YEeTCs pefakuns METOAUKM, akTyanbHas Ha AaTy BCTYMNJIEHUs B Cuiy HacTosiwmx lNpasun.
Mpn BHECEHUM U3MEHEHWUI B METOAMKY pacyéTta KpuBoK 6eCcKynoHHONM AOXOAHOCTM AaTa Havana MCMNOosib30BaHUSA U3MEHEHHOM
METOAMKM B LieNsIX pacyeTa crnpaBeasiMBoli CTOMMOCTM yCTaHaBIMBaEeTCs OTAe/bHO Mo cornacoBaHuio ¢ CA.



CFy, - CYMMa KaXJoro AeHEeXHOro rnoToka, oripefeneHHas cornacHo n. 3.2 u
MpunoxeHuna N°4;
Dy, - JaTa KaXAoro AeHeXHOoro rnortoka, onpegeneHHas cornacHo n. 3.2 w
Mpunoxenuna N°4;
Y - (CTaBka [AWCKOHTMPOBAHWSA, onpeaeseHHas cornacHo n. 3.2 U
Mpunoxenuna N°4;
Jlama - aTa onpeaenieHus cnpaBeasiMmBo CTOMMOCTMU.
lpumeyaHne:
lMpu pacyeTe MCNONL3YIOTCA criegyowme rnoaxoabl K OKpYrjieHuio:

. OKpYr/ieHns NpOn3BOAATCS MO NpaBwiaM MateMaTUYeCcKOro OKpyrfieHus;

° CF, - 6yaywuii peHexHbli MOTOK, 3HayeHuMe OKpYyrfasieTca A0 2 3HaKoB nocne
3ansTon;

o PV, - BAWCKOHTMPOBAHHbLIN [EHEXHbI MOTOK, MPOMEXYTOUYHbIE OKpYr/ieHUs He

NpOM3BOAATCA, PE3YLTAT HE OKPYISETCs;
. PV — obwas cymMMa AMCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, pe3ysbTaT OKpYyrnsieTcs

00 4 3HAKOB Noc/e 3ansaToMn.

3.2. dopmMmupoBaHue rpacdumka 6yayuimx aeHeXKHbIX NOTOKOB OMNpeaesnseTcs B COOTBETCTBMA
¢ MpunoxeHneM N24 HacTosawwmx lMpasun.

3.3. OnpepesneHue CTaBKN AUCKOHTUPOBaHUSA

CTaBKa AWCKOHTMpPOBaHMSA 6yaylmXx AeHEeXHbIX MOTOKOB onpeaensercs Ans8 A0JroBON LEeHHOMN
6yMarm Ha Kaxaylo gaTy pacdeTa crnpaBeaIMBON CTOMMOCTM.

CraBka AWCKOHTMpOBaHUA npuHMMaeTcs paBHo CrtaBke KB B TO4Ke, COOTBETCTBYIOLLEWN
CcpefHeB3BELleHHOMY CpoKy A0 noraweHns / odepTbl UeHHOW 6yMarn, yBenM4YeHHOMW Ha
COOTBETCTBYIOLLLEE 3HAUEHME KPEeAUTHOro crpeaa:

. €Cnn pacyeTHas LUeHa onpeaenseTrcsa Ans uenen cnpaBeasiMBon CToMMOCTM (UEHbI) B
AnroputMe onpepesieHMsa cnpasensiMBoM CTOMMOCTU LeHHbIX 6yMar poCCMACKMX 3MUTEHTOB
(3a ucknw4yeHneMm obnuraumMini BHEWHUX O6MMrauMOHHbLIX 3aliMMOB), TO B pacyeTe CTaBKu
OVCKOHTUPOBAHMUS MOTyT BbITb MCMOMb30BaHbI:
o 3KCNepTHOe 3HayeHue KpeauTHOro cnpeaa
o MeAMaHHOEe 3Ha4yeHWe W3 [AuanasoHa KpeauTHbIX CnpeaoB, ornpeaeneHHoe Ans
PENTUHIOBOWM Fpynmnbl A4OSITOBOM LeHHON 6yMarn B cooTBeTCTBMU C [punoxxeHnem N5
MpaBun - ecAnM He 3a4aHO 3KCMNepTHOM 3HauveHuMe KpeauTHOro cnpega (3a
WCKJIIOYEHMEM [AONTOBbIX WHCTPYMEHTOB, OTHECeHHbIX K IV penTUHroBon rpynne,
MeAWaHHOEe 3HavyeHue KpeaWTHOro cnpena Afs KOTOpbIX Onpeaensercs B 0CO60M
nopsiake).
o [Ana rocynapCTBeHHbIX UeHHbIX 6yMmar (Tonbko ans deaepanbHbiX LeHHbIX 6ymar)
MeaMaHHoe 3HauyeHne KpeanTHOro cnpega npuHuMaeTcsa pasHbiM 0.

lpumeyaHune:

Ecnn 3HaueHWe KpeAMTHOro cnpeja yCTaHaB/MBAETCA MCXoAa U3 Habnwgaembix AaHHbIX (B
TOM 4uC/ie Ha OCHOBE KpeAWTHOro crnpeja no aHaNOrMyHbIM BbIMYCKaM AAHHOIMO0 3MUTEHTa,
MeAMaHHOro  3HadeHusa  crpeja PEVTUHIOBOM  rpynnbl,  CKOPPEKTUPOBAHHOINO  Ha



NpeMnto/ANCKOHT 3a ocobble ycnoBusl Ha OCHOBe HabniogaeMbiX AaHHbIX), pacyeTHas ueHa
LueHHon 6ymarm MoxeT ObiTb KnaccuduumpoBaHa B YypoBeHb 2. B ocTanbHbIX cCry4dasx
pacyeTHas LeHa LeHHoW byMarm KnaccuuumpyeTcs B YpOBeHb 3.

4. MOJAE/Ib KOPPEKTUPOBKN NCTOPUYECKOW LLEHbI JONEBOW LEHHOWU BYMATHU
(npumMensieTcsa ¢ 01.03.2020 r.)

CnpaseanvBass CTOMMOCTb aKUWIA POCCUACKMX 3SMUTEHTOB, [AOMNYyLEHHbIX K TOopram Ha
MockoBckon 6upxe, MOXET onpeaensaTbCsa B COOTBETCTBMW C MOAENbK OLEHKW, OCHOBAHHOW Ha
KOPpPEKTUPOBKE MUCTOpUYeCcKon ueHbl (ypoBeHb 2) (paanee - mopenb CAPM). [aHHass mogenb
NpUMeHsieTca B C/lydae OTCyTCTBUA Habnwoaaemolr ueHbl 1, 2 ypoBHS B TedeHue He 6onee 10
TOproBbIX AHeNn MockoBckol 6upxun (aanee 3 ypoBEHD).

Ona uenen oOueHKW CcrnpaBeanMBoil CTOMMOCTM MCMONb3YyeTCs CpaBHEHWe AWHaMWKKU
(BOXOOHOCTM 3@ OnpedesieHHbIn  MNPOMEXYTOK BPEMEHW) aHanmM3mpyemoro @WUHaAHCOBOro
WHCTPYMEHTA C ANHAMMNKOWN PbIHOYHbBIX MHAMKATOPOB.

Pacuet cnpaBenninBoM CTOMMOCTM [AONEBOW LeHHOMW 6ymaru no Moaenu KOpPpeKTUPOBKMU
NCTOPMYECKON LeHbl NponsBoauTcsa no gopmyne (2.3):

P, =Py x (1+E(R)) (2.3),
roe:
P, — cnpaBeanuBasi CTOMMOCTb OAHOW LeEHHOM 6yMarn Ha JaTy onpeaeneHus
cnpasensinBon CTOMMOCTU;
Py — Hanbonee no3gHasa onpeaeneHHas LeHa AONEBOW LeHHOW ByMaru ypoBHsA 1 nnu 2;

E(R) — oxuaaemas AoX04HOCTb LIEHHON 6ymaru.

Oxupaemas AOXOAHOCTb UeHHoM byMmaru onpegenseTca no creaytouwen dopmyne moaenu

CAPM:
E(R) =R¢+ B (R — Rp) (2.4)
L (2.5)
™ Pm, '
(Ty — To)
Rf = RgXx ———— 2.6
£ f 365 (2.6)
roe:
Pml — 3Ha4deHume PpPbIHOYHOIO WMHAMKATOpPAa Ha AaTy onpeaeneHud CI'IpaBe,D,J'IVIBOVI
CTOUMOCTU;
Pmo — 3Ha4y€eHune pPbIHOYHOIro wWMHAMKATOPaAa Ha npeabiaywyro aAaty onpeneneHumsd

cnpaBensiMBon CTOMMOCTMW.

B — Berta k03(pbUUMEHT, pacCUUTaHHbIN MO U3MEHEHWUSIM LeH (3HayeHWii) PbIHOYHOrO
MHAMKaAToOpa U U3MEHEHMUSM LEeHbl LeHHOW ByMarn. B uensx onpeaeneHus cnpaseanBomn
CTOMMOCTW HacTosLen MeToaMKON yCTaHaBNMBaeTCs 3HaveHue 3 = 1;

Rm — AO0OXOAHOCTb PbIHOYHOIO MHANKATOPA,



Rf - Risk-free Rate - 6e3puckoBass cTaBka AOXOAHOCTM (onpeaensieTcs Ha AaTty
onpepeneHHas crnpaBensjiMBoi CTOMMOCTH);
T, — naTta onpeaeneHus cnpaBeanmMBoi CTOMMOCTH;
Tp — Npeablaylias aaTta onpeaeneHus cnpaBeaimBoii CTOUMOCTH.
0Nns akumii pOCCUNCKNUX SMUTEHTOB, TOPryemMmbiXx Ha MockoBckon bupxe, 6e3puckoBast ctaBka
aoxogHoctn — ctaBka KBl Ha wHTepBane B oauH rog. pu OTCYTCTBUM 3HadeHuss 6e3pmncKoBoi
CTaBKkM Ha gaTy pacyeTta, 3HadveHne 6e3puCKOBOIM CTaBKM 3@ I3TOT AEHb MNPUHUMAETCS paBHbIM
nocnegHeMy U3BECTHOMY.
B kauecTtBe PpbIHOYHOrO MHAMKATOPA A9 CPaBHEHUS C AMHAMWKOM aKUMA POCCUIACKUX
SMUTEHTOB MCNONb3yeTcsa MHAekc Mockosckor bupxu (IMOEX).
MokasaTtenb R,, paccunTbiBatoTcs 6€3 NPOMEXYTOUHbIX OKPYI/IEHUNA.
C paTbl BO3HMKHOBEHMS OCHOBaHWUI aAna npuMmeHeHms moaenn CAPM po paThl npekpaleHus
OCHOBaHui ansa npmmeHeHuns moaenn CAPM mncnonb3ayetcsa nHpopMauns TobKO TOn Bupxu, kotopas
onpeneneHa Ha AaTy BO3HUKHOBEHUS OCHOBaHUWN Ansi npuMeHeHuns moaenun CAPM.

5. OCOBEHHOCTW ONPEAENEHNA CNPABEQ/INBOA CTOMMOCTU LEHHbLIX BYMAI B
NOPAAKE, OTJINYHHOM OT ONMNCAHHbIX AJIFCOPUTMOB

5.1. LleHHble 6yMarv AOMNOJIHUTENIbHOIO BbINYCKa, AENO3UTapHble€ PacCrUCKHU, LEeHHble
6yMarun, nonydyeHHble B pe3ysibTaTe KOHBepTaLum

Mpy HEBO3MOXHOCTW  OMNpeaenuTb CnpaBeasiMByld  CTOMMOCTb  LEHHOMW 6ymarm c
NCNOSIb30BAaHUEM OMUCAHHbLIX afropMTMOB, B T. Y4 B OTCYTCTBMe HabniogaeMblX AaHHbIX ANS Uenen
onpeaeneHns crpasensiMBon CTOMMOCTUM LUeHHoW 6ymaru MoryT 6biTb MpUMEHeHbl crefytowmne
MeToAbl U AaHHble:

- B OTHOLWEHNN LLEHHOM 6YMaFVI AOMOJTHUTENTbHOIO BblMyCKa MPUMEHATCA
HabnogaeMble AaHHbIE - LEHBI, pacc4nTaHHble 414 OCHOBHOIO BblMNyCKa
- B OTHOLLEHUN ,D,eHOBMTapHOVI pacnnuckn nNpmMeHAarTCA HabnogaeMble AaHHbIe - LEHbI,

paccuMTaHHble AN NpeacrasBnsieMor LeHHOW 6ymarM B COOTBETCTBMW CO CrpaBensiuBoi
CTOMMOCTbIO eaAnHuLbl 6a3oBoro akTmea (LeHHOW byMmarn, nexalien B OCHOBe Aerno3uTapHoMn
pacnuckun). YKasaHHble LeHbl MPUMEHSIIOTCA C y4YeTOM Kosin4yectBa npeactaBaseMoin LeHHOoMN
bymaru

. B OTHOLWIEHMWN A0SIEBOM LEeHHOM ByMarun, npMobpeTeHHoi Npu NeEPBUYHOM pPa3MELLEHNN
B (bopMe ayKLUMOHa Ha POCCUICKOM BupxKe, NpUMEHSETCS LeHa NpmobpeTeHns — B TedeHue
He 6onee uyem 30 gHen ¢ paTbl NnpuobpeTeHns

" B OTHOLWIEHWM [0SEeBON LEeHHOW O6ymarm, ecinm OHa nosyyeHa B pe3yfbTaTte
KOHBEpTaLMN B HEE UCXOAHOM LeHHoOW 6yMmaru, BXoAuBLUENW/ BXOAsiLEen B COCTaB aKTUBOB,
NPUMEHSIIOTCA Ha AaTy onpeaeneHuns crpaBeaMBoON CTOMMOCTMU:

o HabntogaeMble AaHHbIE - LieHbl, pacCYMTaHHble AN UCXOAHOW LIEHHOW BGyMmaru.
YKasaHHble gaHHble NPUMEHSIOTCA C y4eTOM KoaddurumeHTa KOHBepTaumu;
o CTOMMOCTb LieHHOW 6yMmaru, onpeAeneHHasl Ha AaTy KOHBepTauuu, - B Ciydae

npekpaweHnss obpalleHns McxogHom ueHHon 6ymarm - B TedeHume 30 gHen C patol
KOHBEpTaLuuu.
5.2. LeHHble 6yMmarn, npuobpeTeHHble Npy pasMeLleHUn



CnpaBeanuBass CTOMMOCTb LUeHHbIX 6ymar, npuobpeTeHHbIX B X04e Ppa3MelleHus
NPUHNUMAETCS paBHOM CTOMMOCTM UX NpnobpeTeHns GoHAOM B X04e NepBOHA4YasbHOrO pasMeLeHun.
Co BTOpOro AHS nocsnie pasMelweHus, cnpaBeannBas CTOMMOCTb onpeenserca B obuwem nopsigke.
5.3. LeHHble 6yMmaru, CpoK noraweHmsa KOTopbiX HACTynui

C paTtbl NOAHOrO noraweHus BbiNyCKa AOJIFOBOM UeHHoW 6ymarm, npenycMOTpeHHOM
YCNOBUSAMM BbINyCKa, B OTCYTCTBMW MPU3HaAKOB Ob6ecueHeHMS M WHbIX AaHHbIX O CrpaBeasiMBOWN
ctouMmoctn (B T. 4. Ha OCHOBe NpOEeCcCMOHaNbHOro CyXAeHus) ero cnpaBeasMBas CTOMMOCTb
Npu3HaeTCcs paBHOW CyMMe OCHOBHOMO AoJira, noasiexallero noraweHuto, (Mo oCcTaTKy - 3@ Bbl4ETOM
CYMMbl AE€HEXHbIX CpeAcTB, (paKTUYeCcKkn NoCTyNUBLUMX B CHET ee MnoralieHms).

CnpaseanuBas CTOMMOCTb LeHHbIX 6ymar, CpoK noraweHuns KOTOpPbIX HACTynuAa, MO KOTOPbIM
HabnoparoTca npusHakm obecueHeHns, paccynTbiBaeTcs € ydeTom n.6.

6. OCOBEHHOCTW ONPEAENEHUA CNPABEAJZIMBOAW CTOMMOCTMU LEHHbIX BYMAr
NP HAJINYNN NPN3HAKOB X OBECLIEHEHUA

6.1. Bce BbINyCKM A0MEBbIX M AOATOBbIX LEHHbIX Bymar aMnTeHTa n BCe MMetowmecs TpeboBaHums
K 3MWUTEHTY MO BCEM BbiNyCKaM LeHHbIX HGymar npusHawTca obeCueHeHHbIMW, B TOM 4ucie, B
cnyvae:

a) oduumanbHoro onyb/MKOBaHUA pelleHus O MNpuU3HaHuUM 3MUTeHTa 6aHKpPOTOM — CO
AHs onybnnkoBaHusa coobuieHuns;

b) oduumanbHoro onybnukoBaHWa peweHns O Hayane TMpPUMEHEHUS K 3SMUTEHTY
npoueayp 6aHKpoTCTBA - C€O [AHS onybnmMkoBaHuMs coobueHms [0  4athl,
npeawecrteyouwen gate onybnnkoBaHus coobuweHns 06 OKOHYAHUKU MPUMEHEHUS
npoueayp 6aHKpOTCTBA MM O NPU3HAHUKN SMUTEHTA 6AHKPOTOM;

Cc) oduumanbHoro onybnmkoBaHus cooblieHnss O CywecTBeHHOM aKkTe B OTHOLUEHUU
xoTa 6bl ogHoro obsgsaTtenbcTBa, MpefyCMOTPEHHOro XOoTa 6bl OAHWM BbIMYCKOM
JONTOBbIX  UEHHbIX 6yMmar® sMuTeHTa, noaTBepxaawweMm aedont® (kpome
TEXHUYECKOro).

YcnoBusa noanyHKTa <«C» MNPUMEHSAIOTCA CO  AHA  onybsMKOBaHMSA  yKa3aHHOro
coobleHns [0 AHA, nNpealwecTBylWwero AH oduumanbHoro onybnmkoBaHus coobuweHuss o
cywiectBeHHOM dakTe, noaTBEpXKAAOLEM UCNOMHEHNE COOTBETCTBYHOWEro obs3aTtenbCcTBa B NOSIHOM
obbeme.

MyHKT 6.1 NpuMeHseTcs TONbKO K LUEeHHbIM 6yMaraM poOCCUMNCKUX 3MUTEHTOB, B OTHOLUEHUMU

KOTOpPbIX YCTaHOBMeHbl TpeboBaHmna K nybnmkaumm / packpbiTUO YKasaHHOM Bbiwe nHdopmaunu. B
OTHOLWEHUU LEeHHbIX 6yMar MHOCTPAHHbLIX 3MUTEHTOB MYHKT MOXET NMPUMEHSATbLCS NpU AOCTYMHOCTU
nHdopMaumm 06 aHanornyHblix cobbiTUAX, oNy6IMKOBaAHHOMW B COOTBETCTBUM C 3aKOHOAATENLCTBOM
WMHbIX FOCYAapCTB.
6.2. Bce BbiNyCKM A0NEBLIX U AONTOBbIX LEHHbIX 6yMar aMUTeHTa 1 BCe nMetolwunecs TpeboBaHums
K 3MUTEHTY MO BCEM BbIMyCKaM LEeHHbIX byMar npm3HalTca obecueHeHHbIMW B AaTy Npu Hanuunu
NPOCPOYKUN BbINOIHEHUS IMUTEHTOM XOTH 6bl 0A4HOro 0653aTenbCTBa, NPefyCMOTPEHHOIO BbIMYCKOM
LeHHon bymarn, B TedeHue:

° He 3aBMCMMO OT TOr0, COCTaB/ISIET TAKOM BbINyCK aKTUBbl ®OHAA UMK HET.
10 Bkntoyasn AedonT o UCMOMHEHWNIO SMUTEHTOM odepThbI.



ONs OOMrOBbIX LEHHbIX 6ymMar poCCMMCKMX 3MUTEeHTOB - 6Gonee 10 pabounx gHen Co AHSA
BO3HUKHOBEHMA! 0653aTenbCTBa,

ONS OONTOBbIX LEHHbIX 6yMar MHOCTPaHHbIX M MeXAyHapoAHblX 3MuTeHTOB - 6Gonee 10
pabounx gHen co AHS BO3HUMKHOBEHUS ob6a3aTenbCTBa.
AN OONEeBbIX LEHHbIX 6yMar pOCCMMCKMX 3MUTEHTOB - 6Gonee 25 paboumx gHen co AHSA

BO3HWKHOBEHUSA 0653aTeNnbCTBa,

ONs AONEBbIX LEeHHbIX 6yMar MHOCTPAHHbIX M MeXAYHapoAHbIX 3MUTeHToB - 6onee 25

pabounx [AHEeN cO AHS BO3HUKHOBEHUS 0b6s3aTenbCTBa.

YcnoBua nyHKTa 6.2 MNpUMEHATCAS A0 AaTbl WUCMOMHEHMS 3SMUTEHTOM COOTBETCTBYIOLLErO
obsizaTenbcTBa (06a3aTenbCTB), NPEAYCMOTPEHHOrO BbIMYCKOM AONrOBOM UeHHoM 6ymaru, nepea
®doHaoM (ynpaBnstowen koMnaHmen ®oHpa) B nosHOM obbeme.

MyHKT 6.2 NpUMeHSeTCs TOMbKO B Criyyae, ecnm He npuMeHeH n.6.1.

6.3. Bce BbINyCKM JOAEBbLIX U A0NTOBbIX LeHHbIX 6yMar aMuTeHTaMm 1 BCe umerwmecs tpebosaHms
K 3MUTEHTY MO BCEM BbINyCKaM LEHHbIX 6yMar MoryT 6biTb MpU3HaHbl 06eCLEHEHHbIMU B WHbIX
cny4asx, NOMMMO yKasaHHbIX B N.6.1, 6.2, B cooTBeTcTBMM C MCOO.

6.4. Anroputmbl (MeToAbl) onpenesieHns CripaBeaIMBON CTOMMOCTM MPUMEHSIIOTCS B OTHOLUEHMUMU
LeHHbIX 6ymar, NnpmM3HaHHbIX obecueHeHHbIMM Ha AaTy pacyeTa cnpaBeanvMBoi CTOMMOCTU, C YYETOM
cnepytouwlero:

6.4.1. B OTHOWEHUN BbINYCKOB AOAMOBbIX W A0MAEBbIX UEHHbIX 6yMar, MpU3HaHHbIX
obecueHeHHbIMM B COOTBETCTBMM C M.6.1 «a», crnpaBegnnBas CTOMMOCTb BblNyCKa
yCTaHaB/AIMBaETCA paBHOW HyAKO (BKOYAs HAKOMAEHHbIA KYNOHHbIA A0X0[ 38 TeKyLni
KYTMOHHbIN NMepunoa);

6.4.2. B OTHOLUEHMWN BbIMYCKOB AO/TOBbIX LEeHHbIX 6yMar, Npu3HaHHbIX ob6ecueHeHHbIMW, CPOK
noraweHuss KOTOpbIX HACcTynwn, crnpaseanuBasl CTOMMOCTb BbiNyCKa Mpu3HaeTcs
paBHOW:

* CTOMMOCTM, ornpeaesnieHHOMW Ha OCHOoBEe MpodecCnoHanbHOro cyxaeHusa doHaa,
nnm
*  HYJIIO - B OTCYTCTBMM YKa3aHHbIX Bbllle AaHHbIX.

6.4.3. B OTHOLEHNN NHbIX BbIMYCKOB A0NrOBbIX LleHHbIX 6yMar, npM3HaHHbIX o6ecueHeHHbIMYU,
€C/IM Ha paTy He onpejeneHa LeHa OCHOBHOMO aKTMBHOMO pblHKA M OTCYTCTBYHOT UHbIE
HekoppekTupyemble Habnogaemble pgaHHble 1 wuam 2 ypoBHA (B T. 4. LUEHbI
MH(POPMALIMOHHbBIX areHTCTB), NpeayCMOTPEHHbIe pasgenom I, To:

MeTo4 ANCKOHTMpOBaHuUS (NMpuMBELEHHOW CTOMMOCTM) 6yayLunX AeHEeXHbIX MOTOKOB,
C NCNOJSIb30BaHWEM NOoAX0A0B, NMpeAyCMOTpeHHbIX N.3 pa3sgena I, He npuMeHseTcs;
cnpaBeanMBas CTOMMOCTb BbiMyCKa NMPU3HAeTCs PaBHOM:
= CTOMMOCTM, OnpeaeneHHOM Ha OcCHOBe MpodecCnoHanbHOro CyXaeHus
®oHpa, nnm
*  Hyno (BKAKOYAS HAKOMMAEHHbIA KYMOHHbIA A0X04 3@ TeKYLWWA KYMNOHHbIN
nepuog) - B OTCYTCTBMM yKa3aHHbIX Bbllle AAaHHbIX.

6.4.4. B OTHOLWEHMNM UHbIX BbIMYCKOB A0/SEBbIX LEeHHbIX 6yMar, npu3HaHHbIX o6ecueHeHHbIMHU,

€CNnN Ha paTy He onpefesieHa LeHa OCHOBHOMO aKTUBHOMO PbIHKA M OTCYTCTBYIOT MHbIE

11 3neckb v panee noj AaToli BO3HMKHOBEHUSI 06513aTeNbCTBa NOHNMAETCS OAHa U3 AaT, onpefesieHHbIX B COOTBETCTBUM C
YCNOBWUSIMU BbiNyCKa AONrOBOW LieHHON 6yMarn (COOTBETCTBEHHO 0653aTeNbCTBY):

e  [aTa OKOHYaHWs nepuoaa, Mo UCTEYEHUM KOTOPOro BbiMJaunBaETCs KYMNMOHHbIN AOXOA;

e  JaTa YaCTUYHOro MoraleHus OCHOBHOIO A0Jra A0 HaCTYM/eHUs AaTbl NOraweHns BbiMycka;

e [JaTa noraiwleHus Bbinycka.



HeKOppeKkTupyeMble Habnwgaemble paHHble 1 wAnm 2 ypoBHA (B T.4. LEHbI
MHMOPMALIMOHHBIX areHTCTB), NpeayCMOTpeHHble pa3aenom I, To:
CKOppeKTUpOBaHHasa UCTOpMYecKas LeHa He NpuMeHsaeTcs;
cnpaseniMBasi CTOMMOCTb BbiyCKa MPU3HaeTCs paBHOMN:
* CTOMMOCTM, onpeneneHHo Ha OCHOBE OTYeTa OLUeHLMKa nnm
= CTOMMOCTM, OMpeaeneHHOMW Ha OCHOBe MpPOdEeCcCNOHANbHOIO CYXAEHUS
®oHaa, nnm
"  HYJI0 - B OTCYTCTBMU YKa3aHHbIX Bbllle AaHHbIX.

6.4.5. oueHKa, npom3BeaeHHas HE3aBMCUMbIM OLEHLMKOM A0 AaThbl obecueHeHus BbiMyCKa

(6e3 yuyeTa npm3HakoB obecueHeHMs), B LeNSX onpeaeneHms cnpaseasimBon CTOMMOCTH
He NpuMMeHsieTcs.

6.5. CnpaBeanunBass CTOMMOCTb O6eCLEeHEeHHbIX Ha AaTy TpeboBaHWUI K 3MUTEHTY MNpuU3HaeTcs

paBHOW HYJO, BKJOYas:

TpeboBaHMe Ha BbINJaTy KYNOHHOMO AoxoAa (3a npeablaylime KyNoHHble nepuoabl)
TpeboBaHMe Ha noraweHne 0CHOBHOMO AoJira (YacTMYHOE, CPOK KOTOPOro HacTynu)
TpeboBaHuMe Ha BbiNIaTy 06bSBAEHHbIX ANBUAEHAOB.



APUOXXEHUE A

NMepeuyeHb AOCTYNHbIX U HabnoAaeMbIx 6MprkeBbIX NIOLWAAOK

JlocTyrHble u HabwaaeMmblie 6MpKeBbIE M/10LaaKku

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




[Tpunoxenue No3

K [IpaBuniam onpenenenus

TGKYL[ICf/’I CTOMMOCTH aKTHBOB U CTOMMOCTH YHUCTBIX aKTUBOB,
COCTaBJISIOLINX [TEHCUOHHBIE HAKOIIJICHHUS,

CTOUMMOCTH aKTHUBOB, COCTABJIAIONIUX IICHCHUOHHBIC PE3CPBEI,
Y COBOKYITHOM CTOMMOCTH IIEHCUOHHBIX pPE3epPBOB

METOZABI ONPEAEJEHUA CTOUMOCTHU OTAEJIBHBIX BU/IOB AKTUBOB
(OBA3ATEJIBCTB), 3A HCKJIIOYEHUEM OLNEHUBAEMBIX ITOCJIE
MNEPBOHAYAJIbHOT'O ITPU3HAHUSA IO CIIPABEIJIMBOM CTOUMOCTHA

I. noaxoabl K ONPEAENEHWIO AMOPTU3UPOBAHHOW CTOMMOCTWU [A0OJZIFOBOM
LEHHON BYMAIM

1. TlMocne nepBOHaYasIbHOro NPU3HAHUA U A0 NPEKPALLEHUA NPU3HAHUSA NO aMOPTU3UPOBAHHOM CTOMMOCTH
OLLeHWBAIOTCA [0/IrOBble LieHHble Bymaru, KnaccupuumposaHHble B KaTeropnn'?:
®  [0/roBble LeHHble bBymaru, yaepKmMBaemble 40 noralleHus,
e [0/roBble LUeHHble 6ymaru (BK/AlOYas BeKCens), y4yuTbiBaemble MO aMOPTU3MPOBAHHOM
CTOMMOCTU (KpOMeE LLEHHbIX Bymar, yaepKMBaemblx 40 noraweHus).

2. AMOpPTM3NPOBAHHOM CTOMMOCTbIO 0/IFOBOM LLEHHOM Bymarn npusHaeTcs Cymma, B KOTOPOM A0Arosas
LeHHana bymar oueHMBaeTcA NpW NepBOHAYa/NbHOM MPMU3HAHUM, 33 BbIMETOM BbIMNIAT B MOralweHue
OCHOBHOM CyMMbl [0/ra, NOAYYEHHbIX MNPOLEHTHbIX [AOXO4O0B, YBE/AMYEHHAs HAa HAYMCNEHHbIE
NPOLUEHTHbIE A0X0Abl, @ TAK}KE YMEHbLUEHHAs Ha BE/IMYUHY CO34aHHOro pe3epBsa noj obecueHeHue.
AMOPTU3NPOBAHHAA CTOMMOCTb PACCYNTLIBAETCA EXKEeAHEBHO OTAE/NbHO:

® 0 KaxKaow LeHHon Bymare — a1 HE9MUCCUOHHDBIX LLEeHHbIX Bymar;

e N0 Kaxaoh naptumn'® ueHHbix Bymar o4HOro BbIMycKa - 418 SMUCCMOHHbIX LLeHHbIX Bymar. Mpwu
3TOM pacyeT aMOPTU3UPOBAHHOW CTOMMOCTM BbINOIHAETCA UCXOAS M3 OCTaTKa LeHHbIXx bymar
napTUKW Ha gaTy onpeneneHmns CToMMOCTH.

MpPOLUEHTHbIMM A0X0AaMU NPU3HAIOTCA A0X0Abl, HAUYMUCNEHHbIE B BUAE NPOLLEHTA, KYNoHa, ANCKOHTA.

3. AMOPTM3MPOBAHHAA CTOMMOCTb PACCYUTBLIBAETCA C MCMOJIb3OBAHWEM JIMHEMHOrO MeToAa NpPU3HAHUA
NPOLUEHTHOro Aoxoaa unm metoaa 3pdeKTMBHOM cTaBKM NpoueHTa (aanee - 3CM).

Mpu pacyetTe amMOpPTUINPOBAHHOM CTOMMOCTU C UCNOSIb30OBAaHUEM JIMHEMHOTO MeToZa MPOLEHTHbIe
[0X0Abl HAYMCNAKOTCA MO CTaBKe, YCTAHOBNEHHOW YCNO0BUSMM BbIMyCKa [0/ITOBOM LeHHoW Bymaru,
CYMMbI AMCKOHTA M NPEMUN HAYMCAAIOTCA / CMUCLIBAOTCA PaBHOMEPHO B TeYeHMe CpoKa obpallieHns
OONroBOW LLeHHOW bymaru.

Mpn pacyeTe amOpPTU3MPOBAHHON CTOMMOCTM C UCMNONAb30BaHNMeM meToaa ICI npoueHTHble A0XOAbl
Haumncnatotca no ICI (cTaBKe AUCKOHTUPOBAHMSA).

OCI onpeaensaeTca OTAENbHO:

® 0 Kaxaow LeHHoM bymare — o1 HE9MUCCUOHHDIX LLEeHHbIX Bymar;

® 0 KaXX0M NapTUM LLEeHHbIX Bymar o4HOro BbiNycKa - AN SMUCCUOHHbIX LIEHHbIX Bymar.

4. AMOPTU3NPOBAHHAA CTOMMOCTb IONTOBOM LLEEHHOW Bymaru ¢ npumeHeHnem metoaa ICMN onpeaenserca
COrNacHo C/AeAyHLLEro aIfoPUTMa:

n m
AC = CIIIT — Z(BHOCL- +11; + K;) + Z P, — PO(3.1),
i=1 p=1
rae:
CIIM - cToumocTb NpY NepBOHAYANbHOM NPU3HAHWUK;
BMNOC - BbiNiaThbl B NOralieHMe OCHOBHOW CyMMbl 40/Ta;

12 B TepmuHonornm OCBY H®PO - MonoxkeHne "OTpacnesoit ctaHaapT 6yxraATepcKkoro ydeta onepaumin ¢ LeHHbIMK Bymaramu B HEKPEAUTHbIX
¢$urHaHcoBbIx opraHusaumax" (yr8. bBaHkom Poccumn 01.10.2015 N 494-M) n MCPO39.
13 34ecb M fanee Nog napTMein NOHMMAETCA COBOKYMHOCTb LIeHHbIX ByMar 04HOrO BbiMycKa, NPMOBPETEHHbIX Ha 06LLMX YCI0BUAX (B pamKax

OZHOrO A0roBopa (CAEMKMN)) U NPU3HAHHBIX eANHOBPEMEHHO.



1 - nonyyeHHblE NPOLEHTHbIE AOXOAbI;

K - Komuccum n npoymne cymmsbl, BKAOYeHHble B pacyeT ICM (a8 GMHAHCOBbLIX aKTUBOB: CO 3HAKOM
"MuHyc" — nonyyeHHble HOO, co 3Hakom "natoc” - ynnayeHHble HPO);

PO - pe3seps nog obecueHeHue;

i - NOpPAAKOBbIN HOMEpP AEHEXHbIX MOTOKOB MO BbIMNAATaM B MOraweHue OCHOBHOM CyMMbl A0Ara,
NMONlYYEHUIO MPOLEHTHbIX AOXOZO0B, MOJyYeHWUo (ynaaTte) KOMUCCUA M NPOYMX CYMM, BK/IHOYEHHbIX B
pacuet 3CI1, B nepmos 40 AaTbl pacyeTa aMopPTU3MPOBAHHOW CTOMMOCTH;

N - KOJIMYECTBO AEHEMNKHbIX MOTOKOB C MOMEHTA NPM3HAaHMA GUHAHCOBOrO aKTMBa (BbINATbl B MoraweHne
OCHOBHOM CYMMbl [0ATra, NOJlydeHMe MPOLLEHTHbIX AOXO0A0B, MoayvyeHWe (ynaata) KOMUCCUIM U NPOYMX
CYMM, BKJIHOYEHHbIX B pacyeT ICM);

p - NOPAAKOBbIN HOMEpP OnepaLLMm No pacyeTy NPOLEHTHbLIX 4O0X0408B C NPUMeHeHnem metoaa ICIM;

m - KOIMYECTBO onepaLumii MO pacyeTy NPOLEHTHbIX AOXOA0B C NpumeHeHnem metoga ICIM ¢ momeHTa
nNpW3HaHUA GUHAHCOBOrO aKTMBaA.

MP - npoueHTHble AoXoabl (pacxoabl), paccymMTaHHble ¢ npumeHeHnem metona ICMN no popmyne (3.2):
NP, = OKPYIJI(AC,—; * (1 +3CI)%;2) — AC,-1(3.2),

roe:

AC,_1 - amopTM3MPOBaHHan CTOMMOCTb Ha AaTy NpesblAyLIero pacyerta NpoLeHTHbIX p-1 40x0A08

(pacxopos);

p - NOPAAKOBbIN HOMEpP OnepaLLMn No pacyeTy NPOLEHTHbIX 40X040B (Pacxo4oB) C NPUMEHEHUEM MEeTo4a

3CH;

g - YacTHOE OT Ae/IeHNA KOIMYeCTBa AHel OT AaTbl pacyeTa 40 AaTbl NpeablayLero pacyeTta

(nepBOHAYaNbHOro NPU3HAHMA) Ha KOJIMYECTBO AHEN B KaneHA4apHOM rogy, NpuHAToe 3a 365.

5. MeTtog 3CI He NpUMeHSEeTCa NPU pacyeTe aMoOPTU3UPOBAHHOM CTOMMOCTM B C/lydasix, onpeaeneHHbIX
yyeTHoM nonntmukoi HMN® B cootBetctBnn ¢ OCBY HOO, MCDO.

6. 3CIl onpepensaerca Ha A[aTy NepBOHAYaNbHOrNO MNPU3HAHWA U NOSNEKUT NepecmMoTpy B CAyYasx,
onpeaeneHHbix y4yeTHor nonmtukon HMNP cornacHo OCBY HPO, MCDO, B T.u. B AaTy HACTyn/eHUA
cneayowmx cobbITUt B OTHOLLEHUN LLeHHOW Bymaru:

e B aaTy odepTbl — €CN NPaABO HE UCMO/Ib30BAHO;

e B [JaTy W3MeHeHWa CBeAeHWi o pate odepTbl, KoTopasa 6blla MCNoAb30BaHa A4S
onpeaeneHns 0XMaaemoro cpoka obpateHus LeHHon bymarv npu pacyete ICMN*;

® B [JaTy OKOHYaHWMA KarKAOro KyrNmoOHHOro nepuvoja — €CW B pacyeT CTaBKM BKJKOYEHDI
nepemMeHHble, 3Ha4YeHMEe KOTOPbIX He 3aBUCUT OT pelIeHUs 3SmUTeHTa (MHAEeKC
noTpebuTeNbCKUX LieH, aHaNorMYHbIe);

e B [JaTy OKOHYaHWS KYMOHHOrO nepuoga — €CAM 3SMUTEHTOM YCTaHOBJ/IEHblI paHee
HeonpegefieHHble CTaBKM Ha chedylolwmin  (nocnegyowme) KynoHHble nepuoapl (3a
WCKIOYEHNEM LEHHbIX Bymar, No KOTOpPbIM B PacyeT CTaBKW BK/OYEHbl MEPEMEHHbIE,
3HauYeHMEe KOTOPbIX HE 3aBUCUT OT peLleHUs IMUTEHTA);

e B [aTy OKOHYaHMA KyMOHHOrO nepuoga — ec/In SMWUTEHTOM YCTaHOBJIEHA paHee
HeonpegeNieHHas Be/IMYMHA MOralleHna OCHOBHOIO A0Ara (ecnu ycnoBUAMM  BbIMyCKa
npeaycMOTPEHO YacTUYHOE MOoralleHMe OCHOBHOro A0/ra, HO He YCTaHOBJIEHbl CYyMMbl
rorawleHus Ha BeCb CPOK 0bpaLLeHus);

® B ATy OKOHYaHWMA Kax[oro KeapTasa — B OTHOLEHWUW LieHHbIX Bymar ¢ MHAEKCMpPYyeMbIM
HOMWHA/IOM, €CAM B pPacyeT Be/IMYMHbI OCHOBHOFO fo/ra (HOMWHanNa) BKAOYEHDI
nepemeHHble, 3HaYeHNe KOTOPbIX HE 3aBUCUT OT peLlleHNa IMUTEHTA;

® B MHbIX C/lyyasx, onpeaeneHHblx cornacHo OCBY, MCPO (Bkatouan gaty peknaccuduKkaumm
LEeHHbIX Bymar — eciu 3To NpeaycMOTPEeHO AN COOTBETCTBYIOLMX KATErOpUA LLEHHbIX
6ymar).

7. 3CIN npyHUMaeTca paBHOM:

1 noj AaToil U3MeHeHWA cBefeHWn o pate odepTbl MOHMMAETCs AaTa, B KOTOPYH PacKpbiTa MHPOpmauus 06 aHHYAMPOBaHWM paHee
06bABNEHHOM AaTbl 0dbepTbl UM O HanUuUKM bonee paHHel AaTtbl obepTbl



e ¢daktnyeckon ICM Ha paTy nNepBOHAYANbHOIO MPU3HAHWUA - CTABKE, AUCKOHTUPYHOLLEN
b6yaylme AeHeKHble MOTOKM B TEYEHUE OXKUOAEMOro CPOKa obpalleHua LeHHoM bymarn ao
CTOMMOCTU nNpuobpeteHna uUeHHoW bymaru (naptuu) (Po), chopmupoBaHHO Ha AaTty ee
nepBOHa4Ya/IbHOro NPU3HaHMA B COOTBETCTBUM C y4eTHOM nonmtukoi, OCBY, MCPO;

e ¢dakTtmnyeckon ICM Ha gaty nepecmoTpa ICI - cTaBKe, AUCKOHTUPYIOLWLEN Byaylume AeHeKHble
MOTOKN B TEYEHWE OXMAAEMOro CpoKa obpalleHna LeHHoN Bymarn A0 CTOMMOCTM LEeHHOM
6ymaru (naptuu) (Po), chopmumpoBaHHo Ha aaTy nepecmoTpa ICIM B COOTBETCTBUN C YYETHOM
nonntukon, OCBY, MC®O. Pacuyetr HoBoro 3HauyeHua ICI BbINONAHAETCA C Y4eTOM BCex
NPOLUEHTHbIX A0X0A0B, HAuYMCAEHHbIX B AaTy nepecmotpa ICI, (BKAo4Yas HauucnaeHue
KOPPEKTUPOBKK, yBennumBalowen / ymeHblualowen CTOMMOCTb LeHHbIX 6ymar, c
MCNo/Ib30BaHWEM paHee onpegeneHHo 3CM).

daktnyeckaa ICI, paccynTaHHaAs B MOMEHT MNEPBOHAYANbHOINO MPU3HAHMA, CYUTAETCA
COOTBETCTBYIOLLEN PbIHOYHON YCNOBUAM, €CAW crnpaBeasnBas  CTOMMOCTb LEHHOM OGymaru
COOTBETCTBYET CTOMMOCTU NprobpeTeHuns. B cayyae ecnm cToumoctb npuobpeTteHns LeHHon bymarn?®
He nNpuW3HaHa chnpaBeaaMBoli cTommocTbto, HIM®P ocywecTBNAET KOPPEKTUPOBKY CTOMMOCTM
npuobpeteHmMa [0 chnpaBea/IMBOM CTOMMOCTM B MOMEHT MEPBOHAYaNbHOrO MNPU3HAHUA, WU
ocywectsnaetca pacyeT ICMN ucxogsa M3 Nosiy4eHHOM cnpaBea/iMBoON CTOMMOCTU.

8. dopmupoBaHMe rpaduka byaywmx OeHeKHbIX MOTOKOB B uenax pacyeta ICM ocywectBaseTca B

cooTBeTcTBMM C MpunoxxeHnem Ne4 HacToawmx Mpasun

9. PacueT dakTmueckoi ICI BbINOMHAETCA C TOYHOCTbIO A0 7 3HAKOB MOC/Ae 3anAToW B MPOLLEHTHOM

BbIpakeHuu (9 3HaKOB B 4,0/1€BOM BblpaykeHuu) no popmyne (3.3):

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

lpe

Y - UICKOMOEe 3HayeHue CTaBKM AMCKOHTUpPOBaHUsA (ICM);

j — KOJIMYECTBO AEeHEeXKHbIX MOTOKOB B TEYEHWNE OXKMAAEMOIO Nepnosa obpaLLeHms;

N - NOPALKOBbI HOMEpP AEHEXKHOro NOTOKaA, rae
n=0 cOOTBETCTBYET «BXOAHOMY» AEHEXHOMY NOTOKY;
n or 1 o j COOTBETCTBYIOT [AEHEXHbIM MOTOKAaM, OMpeneneHHbiM B COOTBETCTBUM C
Mpunoxkennem Ne 4 Mpasun;

Pn — BennunHa geHeXxHOro NOToKa h, rae
3HayeHue Po paBHO 6anaHCOBOM CTOMMOCTM MAPTUM LLeHHON Bymarn Ha aaty pacyeta 3CM (6e3
yyeTa MnepeoueHKM), A0 KOTOPOW AMCKOHTUPYOTCA byaylumMe AeHeXHble MOTOKW, B3ATOM Co
3HAaKOM MUHYC:
3HavyeHua oT P1 fo Pj paBHbl BEANYMHAM AEHEXHbIX NOTOKOB, onpefefnieHHbIM B COOTBETCTBUU C
MpunoxkeHnem Ne4 MNpasun;

Dn — paTta AeHeXXHOoro NoTokKa n, rae
Do pasHO aaTe, B KOTOpYtO BbiNoaHAeTcA pacyet ICI1;
3HavyeHna ot D1 oo Dj paBHbl gaTam AeHeXHbIX NOTOKOB, onpefeneHHbIM B COOTBETCTBUMU C
MpunoxeHnem Ne4 Mpasun.

10. ns HauMcneHus NpoLeHTHbIX goxoaos ICIM npumeHaeTca ¢ AaTbl, CeAYIOLLEN 33 A4aTOM ee pacyeTa.
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C y4eTomM AOMNONHUTENbHbIX 3aTPaT U CTOUMMOCTU CAENKU N®U, HauncneHHon A0 AaTbl NepBOHAYa/IbHOIO NPU3HAHMA B CNyYaAaX, YCTaHOBNEHHbIX

OCBY H®O.



II. noAxoAbl K OMPEAESIEHUIO AMOPTU3MPOBAHHOW CTOMMOCTU [AEHEXXHbIX
CPEACTB, PASBMELLEHHbIX MO OrOBOPAM BAHKOBCKOI'O BKJIAAA (AEMO3UTOB)

(npumMensieTcsa ¢ 01.03.2020 r.)

[eHe)Hble cpeacTBa, pasMelleHHble No AoroBopy 6OaHKOBCKOro BKNaga, (danee - 4enosuT)
OLLeHMBAIOTCA MO aMOPTU3NPOBAHHOW CTOMMOCTU, €CAM MPU MNepBOHaYa/ibHOM MPU3HAHUKU AEeno3uT
KnaccupuumpoBaH B KaTEropuio OLLEHMBAEMbIX MO aMOPTU3MPOBAHHOM CTOMMOCTM, U OTpaKaetca B
cocTtaBe aktmeoB HIMN®.
AMOPTU3NPOBAHHOM CTOMMOCTbIO Aeno3uTa NPU3HAETCA CyMMa, B KOTOPOM Aerno3uT OLeHMBAETCS Npu
nepsoHaYyasibHOM NPU3HAHWK, 33 BbIYETOM BbINAAT B NOralieHne OCHOBHOW CYMMbl A0ATa, NOJYYEHHbIX
NPOLEHTHbIX AO0XO0A0B, YBE/IMYEHHAs HA HAYMUCNEHHblEe MPOLEHTHbIe AO0XOAbl, a TaKXKe 33 BblYETOM
CYyMMbl CO34aHHOTO pe3epBa nog obecueHeHue.
AMOPTU3NPOBAHHAA CTOMMOCTb [EMO03MTa pPaCCYMTbIBAETCA EXKEAHEBHO OTAEe/IbHO MO  KarKaomy
Aenosuty.
AMOPTU3NPOBAHHAA CTOMMOCTb PaCcCUUTbIBAETCA C WUCMOJ/Ib3OBAHMEM JIMHEMHOroO MeToda MpU3HaHUSA
NPOLEHTHOro AoxoAa UamM metoaa 3pPpeKTUBHOM CTaBKM npoLeHTa (aanee - 3CN).
Mpu pacyeTe amMOPTU3NMPOBAHHOW CTOMMOCTM C WUCMONAb30BaHUEM JIMHEMHOrO METOAa MPOLEHTHbIE
[0X0A4bl HAYUCNAOTCA MO CTaBKe, YCTaHOB/IEHHOW YC/I0BUMAMM A0TOBOPa (HOMWHAIbHOM CTaBKe).
Mpn pacyeTe amMoOPTU3UPOBAHHOM CTOMMOCTU C McMoJsib3oBaHMem metoaa ICIM NpPoueHTHble 4OXOAbl
HauucnatoTtca no ICMN (cTaBKe AUCKOHTUPOBAHUA).
3CN onpeaenseTca OTAENbHO NO KaxKA0OMY AEeMN03UTY.
MeTtog OCI1 He NpUMeEHATCA K 4en03uUTYy, ecnu:
e [eno3uT MMeeT CPOK noratweHus "o soctpeboBaHua";
e 3bbdeKT OT AUCKOHTUPOBAHUA He ABAAETCA CYLEeCTBEHHbIM Ha [AaTy nepBOHa4yasbHOro
NPU3HaHKS.
JbdeKT OT [OUCKOHTUPOBAHUSA MPU3HAETCA HECYLLEeCTBEHHbIM €C/IM Ha AaTy nepBOHayasbHOro
NPU3HaHUA:
® CPOK MnoralleHMa Aeno3nTa CoCTaB/seT MeHee O4HOro roga u
® [POLEHTHanA CTaBKa Mo AOrOBOPY COOTBETCTBYET PbIHOYHbIM YC/IOBUAM.
MpoLueHTHasa CcTaBKa No AOroBOPY MNPM3HAETCA COOTBETCTBYHOLLEN PbIHOYHbLIM YCAOBMAM, B C/ly4ae ecau
ee 3HaYeHue He BbIXOAMT 33 ANana3oH PbIHOYHbIX CTABOK.
[na uenei onpeaeneHnn COOTBETCTBUA PbIHOYHbBIM YC/I0BUSAM BbINONHAETCA NPOBEpPKa:
® MPOLEHTHON CTaBKM, YCTaHOB/IEHHOW YCI0BUAMM A0roBopa (Aanee - HOMUHaNbHasA cTaska)® -
ONs  [eno3vToB, CPOK MNOraleHus KOTOpPbIX, PacCYMTaHHbIA OT AaTbl ONpeaeneHus
CnpaBegAuBOMA CTOMMOCTM, COCTaB/AET MeHee OfHOro roga (BKAOYas [enoswTbl, AaTta
noraweHmns KOTopbIX NPUXOAMUTCA Ha APYroM OTYETHbIN rog),
e ¢daktmnueckon ICIM no A4enosunTy - ANs Aeno3MTOB, CPOK NoralleHMUA KOTOPbIX, PacCUUTaHHbIN OT
AaTbl onpeaeneHuns cnpaseaiMBo CTOMMOCTU, COCTaBAAET OAUH roa u 6onee.

[Jnana3oH pblHOYHbIX CTaBOK onpeaenseTcs B npeaenax (BKJAKYUTENBHO):
* OT MWHMMANbHOW PbIHOYHOW CTaBKW, paBHOW 3Ha4dYeHWO HabngaeMoin PbIHOYHOWM
CTaBKW, YMEHbLIEHHOMY Ha BEIWYNHY cnpeaa,
" 10 MaKCUMasbHOW PbIHOYHOW CTaBKW, pPaBHOM 3Ha4dyeHuto HabngaeMon pPbIHOYHOWM
CTaBKW, yBeIMYEHHOMY Ha BESIMUYMHY cripeaa.
Cnpen (ponycTtMMoe OTK/IOHEHMEe B TMpoUeHTax OT 3HayeHus Habnogaemor pbIHOYHOM

CTaBKVI) yCTaHaB/IMBAETCA B pa3Mepe BOATUIIbHOCTU PbIHOYHbLIX CTAaBOK Ha rOpU3oHTe 12 MecsueB C
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PasHuLa mexay HOMUHaNbHOM CTaBKoM M dakTuyeckoi ICIM NpU3HAETCA HeCyLLeCTBEHHOM 419 AeN03UTOB, CPOK NoraleHns KoTopbiX,

paCC‘-IMTaHHbIﬁ OT AaTbl onpeaeneHnA CI'IpaBeAI'IMBOﬁ CTOMMOCTU COCTaBNAET MeHee O4HOro roga.



YYETOM nocnegHen paCKprTOVI pblHO‘-IHOVI CTaBKW. BONaTunbHOCTb pbIHOYHbLIX CTAaBOK onpeaenseTcs

KakK CTaHAapTHoe OTKJIoOHeHMe (O) 1 paccuuTbiBaeTcs no dopmyne (2.7)7:

i1=21(rpbu-ll- - rpblH)Z .

o = OKPYTJI( ;2), (2.7)
12
rae:
o - BOJTATU/IbHOCTb (CTaHAAPTHOE OTK/IOHEHWNE) PbIHOYHbIX CTaBOK;
Tobn; 3HayeHne HabntoaaeMon PbIHOYHON CTaBKW;
Tobi cpeaHee 3HayeHue HabnoJaeMoM PbIHOYHOW CTABKM M3 reHepasibHoWn

COBOKYMHOCTU HabtogaeMbiX pbIHOYHbBIX CTABOK 3a 12 MecsiLes.

3HayeHWe O paccunTbiBaeTcs 6e3 MPOMENKYTOUHbIX OKPYFIEHUM WU COOTBETCTBYET 3HAYEHWUIO B
NPoLEeHTax, OKPYr1eHHOMY A0 2 3HAaKOB Noc/e 3ansaToun.
B kauyecTBe HabngaeMbiX PbIHOYHbIX CTABOK MPUMEHSAIOTCSA 3HA4YeHUs CcpefHeB3BelleHHbIX
NMPOLEHTHbIX CTAaBOK MO MNpPUBJIEYEHHbIM KpPeaAWTHbIMKM OpraHmsaumsMuM BkagaMm (AenosuTtam)
He(dWHAHCOBbLIX OpraHM3aunn B pybnsix U MHOCTPAHHOW BasoTe, pacKpbiBaeMble Ha oduLMaIbHOM
caiTe baHka Poccumnié,
Ncnonb3yloTcsa  cpegHeB3BELUEHHble CTaBkKM B pybnsx M MHOCTpaHHOM  BasnkoTe,
packpbiBaeMble Ha oduumanbHoM cante baHka Poccmm no 30 kpynHenwum 6HGaHKaM.
CpeaHeB3BelWleHHbIe CTaBKM  OMpeaensiTcss C  WUCNOoAb30oBaHMeM  wkKanbl  (pa3BepHyToOn),
BKJIOYAKOLLEN NO3ULINN:
e 10 30 gHel, kpoMe fo BocTpeboBaHUA
e 0T 31 oo 90 kKaneHAapHbIX AHEN;
e 0791 go 180 kaneHAapHbIX AHEN;
e 0T 181 kaneHgapHbiX aHen o 1 roaa;
e 0T 1 roaa ao 3 nert;
e CBblWwe 3 neT
HabnogaeMoin pbIHOYHOW CTaBKOWM B OTHOLWEHWM Jeno3nTa sBNSeTCS  3HadeHue
CpeAHeB3BelEeHHON MpPOLEHTHOM CTaBkM 3a Mecsl, Haumbonee 6AM3KMI K pate onpegenexHus
CnpaeeasiMBon CTOMMOCTMU, B BaskOTe, COOTBETCTBYIOLWEN BaloTe Aerno3mTa, Ha CPOK, COMOCTaBUMbIN
C 0XuaaembiM CPOKOM pasMeleHuns, pacCyMTaHHbIM OT AaTbl oOnpeaeneHuss CcrnpaBeasMBoOM
CTOMMOCTM.
Ecnn Hambonee no3gHsAs cpeaHeB3BelleHHas MNPOLEHTHas CTaBKa, pacKkpbiTas Ha cakTte
BbaHka Poccun, paccumtaHa paHee, 4eM 3a Mecsy, 40 AaTbl onpeaesieHns cnpaBeninBoi CTOMMOCTH,
Ons onpegeneHuns 3HadyeHms HabnogaeMom pbIHOYHOM CTaBKKW MPUMEHSIETCS CAeAYOLWnn noaxoa:
= KJ4yeBas crtaBka baHka Poccumn, pencrtesoBaBluas Ha nociegHUMM OeHb Mecsiua, 3a
KOTOpbI onpeaefnieHa CpeAHeB3BelleHHass nMnpoueHTHas CTaBka, CpaBHMBAETCA C
KNo4YeBOM cTaBkoM baHka Poccuu, gencTBylowlen Ha aaTy onpeneneHns crnpaBeanmBoi
CTOMMOCTMU;

* ecin kKaw4yeBas CcrtaBka baHka Poccum He wm3MeHunacb Ha gaTy onpeaesnieHus
cnpaBeasinBo CTOMMOCTW, B KaudecTBe HabnwaaemMoln pbIHOYHON CTaBKUM MNpPUMEHSETCH
nocneaHas packpbiTas CpeAHeB3BelLleHHas NpoLUeHTHas CTaBka;

17 CooTBeTcTBYET (hyHKLUMN CTAHAOTKIIOH.I B nporpamMme MS Excel
18 http://www.cbr.ru/statistics/?Prtld=int rat&ch=PAR 11965#CheckedItem.
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10.

11.

* ecnu kw4yesad crtaBka baHka Poccuu naMmeHunacb Ha anaTty onpeaeneHus CﬂpaBeﬂ,ﬂMBOVI

CTOMMOCTM, B KayecTBe HabnogaeMon pbIHOYHOW CTaBKM MPUMEHSETCA MoCienHss
packpbiTas cpeaHeB3BelleHHas npoueHTHas CcTaBkKa, CKOppEeKTUpOBaHHas
MponopuMoHasbHO NM3MEHEHMIO KIKOYEBOW cTaBkn baHka Poccun.

OCIM onpepensaetcA Ha AaTy NEPBOHAYANbHOrO MNPU3HAHMA Leno3MTa U NOANEXKUT NepecmoTpy B
cny4yasx, onpegeneHHbix yyeTHon nonamtukon HMP cornacHo OCBY HKO, MC®O, B T. 4. B cayyae
KOPPEKTUPOBKU rpadmKa AeHEXKHbIX NOTOKOB B CBA3W C HACTYMN/JEHNEM CAEeAYIOLMNX CODbITUI:

e B JaTy BCTYMJIEHMA B CWAY coriaweHua o6 yCTaHOBAEHMWM HOBOM MPOLLEHTHOM CTaBKWM MO
aorosopy 6aHKOBCKOro BKAaAa € NaaBatoLwein NpoLeHTHON CTaBKOW;

e B 3Ty BCTYMJIEHWS B CW/Y COMNalIEHUA O MPOJIOHrauMK genosuTa (ecan paHee K AenosuTy
npumeHsnca metog 3CN).

MNepecmotp ICI (aelcTBMA No pacyeTy HoBoro 3HauyeHMa ICI) BbINOAHAOTCA NOCAE HAYUCNEHUS BCEX
NMPOLEHTHbIX AOX0A0B (BKAKOYAA HAUMC/IeHUE KOPPEKTUPOBKM CTOMMOCTM Aeno3uTa C UCNO/b30BaHUEM
acn).

OCIM Ha paTy nepBOHAYasIbHOrO MNPU3HAHWA Oeno3MTa B 3aBUCMMOCTU OT Pe3y/bTaTOB MPOBEPKMU
COOTBETCTBMA CTAaBKU MO A0rOBOPY PbIHOYHBIM YCIOBUAM NMPUHUMAETCA PAaBHOM:

e daktmyeckonn 3ICI - cTaBKe, OMCKOHTUPYIOLWLEN OXKMOAEMbIE AEHEXKHble MOTOKM B TeYeHue
0XMOAEMOro CpPOKa pasMelleHMA AenosuTa TOYHO A0 cToMmocTu genosuta (Po) npu ero
nepBOHa4YaNbHOM MPU3HAHMK, PaBHOW CYMME [AEHEHbIX CPeACTB, pa3MelleHHbIX B Aeno3uT,?
- €C/IM aHANM3MpPyemasn CTaBKa COOTBETCTBYET PbIHOYHbIM YC/IOBUAM;

e pbiHOYHON ICI — MAKCMMaNbHON PbIHOYHOM CTAaBKU M3 AMana3oHa PbIHOYHbIX CTaBOK — €C/n
aHaNM3Mpyeman CTaBKa He COOTBETCTBYET PbIHOYHbIM YCJAOBUAM W ee 3HayeHue b6onblie
3HAYEeHUA MAKCMManbHOW pPbIHOYHOM CTaBKWM, pPACCYMTAHHOM Ha p[aTy nepBOHAYaNbHOro
NPU3HaHUA;

®  pblHOYHOM ICIM — MUHUMANbHON PbIHOYHOM CTAaBKM M3 AMana3oHa PbIHOYHbLIX CTABOK — eCcau
HOMMHANbHAA CTaBKa He COOTBETCTBYET PbIHOYHbLIM YCIOBUAM U €€ 3HaYeHMe MeHbLUe 3HaYeHUA
MWHMMANIbHOM PbIHOYHOM CTaBKM, PAaCCYUTAHHOM Ha AaTy NepBOHa4YaAbHOrO NPU3HAHUA.

Ecnn Ha gaTy nepBOHAYaibHOrO NPM3HAHUA CTAaBKa NO AOrOBOpPY NPM3HAHA HEPLIHOYHOM, BbINOAHAETCA
nepecyeTr amMopTMU3MPOBAHHON CTOMMOCTM Jeno3uMTa C WCMNOJIb30BAaHMEM B KayecTBe CTaBKM
ANCKOHTMPOBAHMA pbiHOYHOM ICI1 (He3aBMCMMO OT CpOoKa NoralleHus genosuTa).

3CM Ha paTy ee nepecmoTpa NPUHMMAETCA PaBHOM:

e  daktmyeckonn ICIM - cTaBKe, AMCKOHTUPYIOLWLEN OXMOAEMbIE AEHEXKHble MOTOKM B TeYeHue
0XMOAEMOrO CPOKA pasmelleHMa Aeno3uTa Ao CToMmocTu aenosuta (Po), cnoxuBelueica Ha
Aaty nepecmotpa 3CM (BKAOYaA NPOUEHTHbIE AOXOAbl, HAYMC/IeHHble 3a AaTy NnepecmoTpa
acn).

Ecnn nocne patbl NepBOHAYaNbHOMO NPU3HAHMA AEeN03UTa rPadUK OXKMUAAEMbIX AEHEKHbIX NOTOKOB NO
[enos3nTy, B OTHOLWEHWW KOoTOporo npumeHaetca metog ICIM, nepecmoTpeH B 3aBUMCMMOCTM OT
M3MEHEHMA  pacyeTHbIX OLEHOK NaaTeXelh W MNOCTYNAeHUin (3a  UCKAOYEHMEM  CAy4aes,
npeaycMOTPEHHbIX B M.7), TO Ha AaTy U3MeHeHUA rpadumka:

e He BbInosiHAeTcA nepecmoTp ICM no genosuty;

®  BbINO/IHAETCA NEepecyeT aMoOpPTUINPOBAHHOM CTOMMOCTM AeN03nTa NyTem pacyeTa npuBeseHHOM
CTOMMOCTM pPacYeTHbIX OyAywMX [AEHEXKHbIX MOTOKOB COMacHO W3MeHeHHOMY rpaduKry ¢
MCMO/Ib30BaHMEM B KayecTBe CTaBKM AWCKOHTMPOBAHMA NepBoHayanbHoW ICM (paccumTaHHOM
Ha [4aTy NepBOHAYaNbHOIO NPU3HAHMA UK Ha AaTy nepecmoTpa ICI cornacHo n.8 unm 9).

Pacuet dpakTnueckoit ICM BbINOAHAETCA C yYETOM CAEAYHOLLEero:

11.1. OxXunpgaemblit CPOK pasmelLeHMA AenosuTa onpepensetca ¢ Aatbl pacdeta 3CM o pathl
rnoraweHua Aeno3uTa, YCTAHOB/AEHHOM AOroBOPOM, WMAM AaTbl, A0 KOTOPOK onpeaesneHa
NPOLEHTHas CTaBKa (No AOroBopy € NaBatoLWwen NPOLEHTHOMN CTaBKOM).
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npoyre pacxoabl (3aTpaTbl NO CAE/Ke) He BKAOYatoTca B pacyeT ICI. Mpoune pacxogbl B CUNY UX HECYLLECTBEHHOCTU MPU3HAOTCA B COCTaBe
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12.

13.

11.2. [aTa AeHeXKHOro noToka NpUHMMaEeTCca paBHOM:
e faTe OKOHYaHWA KaXaoro npoOueHTHOro nepuoaa, MO 3aBepLieHUI0 KOToporo B
COOTBETCTBMMU C YCNOBUAMU A0r0OBOPA OCYLLECTBAKTCA BbINAAThl NMPOLLEHTHOrO A40X0A3
1 (ecnn NnpeaycMoTpPeHO) YacTUYHOE NoraleHMe OCHOBHOIO A0Ara;
e faTe, 4O KOTOPOW onpeseneH 0XUAAaeMbI CPOK pasMeLLLeHUs geno3suTa.
11.3. BenuumHa AeHeXXHOro NoToKa NPUHUMaEeTCs paBHOM
® CyMMe NPOLLEHTHOrO A0X0Aa, PAaCCYUTAHHOM B COOTBETCTBUM C YCIOBUAMM A0rOBOPA Ha
[aTy AeHEeXHOro NoToKa, n
® CYMMe OCHOBHOIO [0/1ra, NOANENKALLEN NOraleHUIO B AATy AEHEXKHOro NOTOKaA.
CyMMbI fleHeXHbIX MOTOKOB PacCYMUTbIBAKOTCA C Y4eTOM KanuTaansauuum nNpoueHTHbIX A0X0408,
€CM 3TO NPeayCMOTPEHO YCI0BMAMU A0rOBOpPA.
Pacuet ¢akTnueckoit ICM BbinonHAeTcA no dopmyne:

j
n
z (1 + Y)(Dn Do0)/365’ (3 5)
n=0

Mpe
Y - UICKOMOEe 3HaYeHUne CTaBKM SUCKOHTUPOBaHUA (dakTmuyeckasn ICM);
j — KONNYECTBO AEeHEKHbIX MOTOKOB B TEYEHUE OXKMUAAEMOTO NEPMOa Pa3MELLEHMS;
N - NOPAAKOBbIN HOMEP AEHEXHOIO NOTOKA, rae
n=0 COOTBETCTBYET «BXOLHOMY» leHEKHOMY MOTOKY;
n oT 1 40 j COOTBETCTBYIOT A€HEKHbBIM NMOTOKAM, ONpeae/ieHHbIM B COOTBETCTBMM € N.11;
Pn — Be/iUMHaA fEHEKHOTO NOTOKA N, rae
3Ha4yeHue PO paBHO CTOMMOCTU, A0 KOTOPOM AMCKOHTUPYIOTCA OXUAAEMble AEHEXKHble NMOTOKM
COrNacHo N.8 nau n.9, B3ATON CO 3HAKOM MUHYC;
3HayeHuA oT P1 4o Pj paBHbl BEIMYMHAM AEHEXKHbIX MOTOKOB, ONpeaesieHHbIM B COOTBETCTBUMU C
n.11.3;
Dn — faTa AeHeXKHOro NoToKa n, rae
Do paBHO gate, B KOTOPYIO BbiNosIHAETCA pacyeT ICIT;
3HayeHua oT D; fo D; paBHbl gaTam AeHEXHbIX NMOTOKOB, ONpeaeNeHHbIM B COOTBETCTBUW C
n.11.2.
3HayeHUs paccunTbiBaeTCA 6€3 NPOMEKYTOUHbIX OKPYFIEHUIN B MPOLLEHTOM BbIPaXKEHUU C TOYHOCTBIO A0
7 3HaKOB noc/e 3anaTon (MY B 40NEBOM BbIPaXKEHMM C TOYHOCTBIO 40 9 3HAKOB Moc/e 3ansaTou).
AMOPTU3MPOBAHHAA CTOMMOCTb Jenosuta ¢ npumeHeHnem meTtoga ICI  onpegensetcs  Kak
npuBeAeHHas CTOMMOCTb ByAyLWMX OEHEXHbIX NMOTOKOB C NMPUMEHEHMEM CTAaBKU AMCKOHTUPOBAHMUSA,
paBHOM addeKTUBHOM NpoLeHTHOM cTaBKe (3CM) no dopmyne (3.6):

P
(1 + Y)(Dn—DaTa)/365 ’
1

(3.6)

roe
AC — MCKOMOE 3HayeHMe aMopPTU3NPOBAHHOM CTOMMOCTHM Aeno3unTa
Y - 3HaueHue 3CI1, npumeHAEeMON B Ka4eCTBE CTaBKU AMCKOHTUPOBAHMA cornacHo n.8,9 ;
j — KOINYECTBO AEHEKHbIX MOTOKOB B TEYEHME OXKMAAEMOT0 Nepmnosa pasmeLleHuna ¢ AaTbl pacyeTa AG;
N - NOPAAKOBbIN HOMEP AEHEXKHOIO NOTOKa, rae
n oT 1 40 j COOTBETCTBYIOT AEHEXKHbBIM MOTOKAM, ONpeaesieHHbIM B COOTBETCTBMM C n.11;
Pn — BesIYMHA AeHEXKHOro NOTOKa N, rae
3HavyeHua oT P1 fo Pj paBHbl BEANYMHAM AEHEXHbIX NMOTOKOB, onpefefnieHHbIM B COOTBETCTBUU C
n.11.3;
Dn — paTta AeHeXKHOro NoToKa n, rae
3HayeHusa oT D; oo Dj paBHbl gaTam AeHeXKHbIX NOTOKOB, ONpeAeneHHbIM B COOTBETCTBUMN C
n.11.2.



[aTta — gata nepBoHayYanbHOro NPM3HaHUA Aeno3uTa.
3Ha4yeHune paccynTbiBaeTCA 6e3 NPOMEXKYTOYHbIX OprF}'IeHMﬁ B Ba/NlOTEe Aeno3mTa C TOYHOCTbIO Ao 2
3HAKOB Nocne 3anAToM.

14. Ana HauncneHna npoLeHTHbIX aoxoaos ICI npumeHaeTca:

e C pJaTbl, caeaylowen 3a gatoint pacdeta ICI - ecniM HOMMHaNbHAnA CTaBKa COOTBETCTBYET
PbIHOYHbIM YC/IOBUAM Ha ATy NePBOHAYa/IbHOTO NPU3HaAHMA UK B Cydae nepecmoTpa ICM;

e c paTbl pacyeTa ICI - ecau cTaBKa NO 4OrOBOPY HE COOTBETCTBYET PbIHOYHbLIM YCNOBUMAM Ha AaTy
nepBOHAYa/IbHOrO NPU3HaHMUA.

III. noaxoAabl K ONPEAENEHWIO AMOPTU3MPOBAHHOM CTONMMOCTH
AOEHE)XXHbIX CPEACTB, NEPEAAHHbLIX MO 1 YACTU CAOEJIKM PENO (CAENOK
OBPATHOI'O PENO)

1.

4.

6.

[eHeXHble cpeacTBa, NpeaocTaBneHHble no 1 yactu caenku PENO, (aanee — caenka obpaTtHoro PEMNO)
YUYMTbIBAIOTCA MO aMOPTM3MPOBAHHON CTOMMOCTU W OTPaXKaloTCA B COCTaBe aKTUMBOB (AebuTtopckoi
3a40KeHHocTn) HMO.

AMOPTM3NPOBAHHOM CTOMMOCTbIO cAefnku obpatHoro PEMO npu3HaeTca cymma AEHENKHbIX CpeacTs,
nepegaHHaa no 1 4yacTm cAenKkn, yBeaMYEeHHAA Ha HayMC/leHHble MPOLEHTHbIE A0XOA4bl, A TaKXe 3a
BbIYETOM CyMMbI CO34aHHOrO pesepBa nog obecueHeHMe.

CyMMbl NOHECEHHbIX OOMOAHUTENbHbIX PACX0A0B, CBA3AHHbIX C 3aKAOYEHUEM U ucnonHeHuem 1 mn 2
yactu PEMO BKAlOYaeTca B CTOMMOCTb caenkm obpaTtHoro PEMO u yuutbiBatoTcAa B pacyete CHA no
OCTaTKy Ha Aaty pacyeta CHA.

AMOPTU3NPOBAHHAA CTOMMOCTb PACCUYUTLIBAETCA C MCMOJIb3OBAHMEM JIMHEMHOrO MeToga MpPU3HaAHMUA
NPOLEHTHOro Aoxoaa Ui metoaa 3pPpeKTMBHOM CTaBKM NpoLeHTa (aanee - 3CM).

Mpn pacyeTe amMoOpPTU3MPOBAHHOM CTOMMOCTM C MCMOJIb3OBAHUEM /SIMHEMHOTO MEeTOAa MPOLEHTHbIE
[0X0Abl HAUUCNAKOTCA MO CTaBKe, YCTAaHOB/IEHHOM ycnoBuaMmKn gorosopa (craske PEMO).

Mpn pacyetTe aMOPTU3MPOBAHHON CTOMMOCTU C UCMoJsib3oBaHMeM metogda ICIM NpoueHTHble 4OXOAbI
HauucnstoTtca no ICMN (cTaBKe AUCKOHTUPOBAHMS).

Craska PEINO paccuntbiBaeTca B COOTBETCTBMN C YCNOBUAMMU CAEJKU B CieaylOLWem nopagKe:

(@) «100

R = 1 ,(3.7
(T365+T366) 3.7
365 ' 366

lpe
R - nCKOMas HOMWHaNbHAA CTaBKa
S, — cyMma 2 Yyactu (c y4eTom KyNoHHOro 40oXxo4a) cornacHo ycnosuam caenku PENO;
S1—cymma 1 4acTum (c yueTom KYNOHHOTO 0X04a) COracHo ycnosuam caenku PENO;
T365 — uncno gHen mexay ucnonHenvem 1 m 2 vactm cgenkm PEMNO, npuxogawmxca Ha
KaseHaapHbIM rog, coctosawmii us 365 gHei;
T366— uUMcno gHen mexay wcnonHeHvem 1 wm 2 vactu caenkm PEMO, npuxogAwmxca Ha
KaseHaapHbIM rog, coctosawmii u3 366 gHei.
3HauyeHuMe paccumTbiBaeTca 6e3 NPOMENKYTOUHbIX OKPYTNeHMN B MPOLLEHTOM BblPa*KEHUN C TOYHOCTbIO A0
8 3HaKoB nocsie 3ansToun.
MeTopa 3CIM He NpUMeHSATCA K caenkam obpaTtHoro PEMNO, ecau:
o 3pdeKT OT AUCKOHTUPOBAHMA He SABAAETCA CyLWEeCTBEHHbIM Ha AaTy MepBOHa4Yya/bHOIo
NpuU3HaHKA.
3ddeKT OT AUCKOHTUPOBAHUSA MPU3HAETCA HEeCyLWeCTBEHHbIM €CAM Ha AaTy nepBOHayvyasibHOro
NPU3HaHUA:
® CpOK mMexay ucnonHeHnem 1 n 2 yacten caenkm PEMNO cocTaBnaet meHee 04HOro roga u
e cTaBKa no caenke PEMO cooTBeTCTBYET PbIHOYHBLIM YCNOBUAM.
CraBka no caenke PEMO npu3sHaeTca COOTBETCTBYIOLLEN PbIHOYHbIM YCNOBUAM, B CyYae ecu:



e cpenka PEMO 3akntoyeHa Ha OPraHM30BaHHOM pPbIHKE LLEHHbIX Bymar yepes LLeHTPasIbHOro
KOHTpareHTa (Ha CTaHAAPTHbIX YCA0BMAX) UK
e ycnoBua caenkm PEMO (B Tom uucne craBka PEMNO) He oTaMyaeTca CyWecTBEHHO OT
CTaHZaPTHbIX YCNOBUIM No buprKeBbim caenkam PEMO (caenkam, 3aKAOYEHHOM B OTHOLIEHWUU
WMOEHTUYHOM UM aHANOTMYHOM LLeHHOM BymMaru Ha ConocTaBMMbIA CPOK).
MpyM nNOABNAEHUM HAMEPEHUA 3aKAOUUTL CAENKY, HECOOTBETCTBYIOWYHO ycnosuaAm n.5-6, ¢oHAa
yCTaHaB/MBAET:
e MeToAbl NPOBEPKM coOTBETCTBMA cTaBKM PEMO (u/mnn daktndeckoi 3CMN) pbIHOYHLIM YCAOBUAM,
BK/IlOMAA MeToAbl onpeaeneHnsa Anana3oHa PbIHOYHbIX CTABOK;
e crnocob onpeaeneHma poiHo4HoM 3CI1.
B cnyyae npumeHeHus metoga 3CI B oTHOWeEHUM caenkm obpatHoro PEMO, npumeHseTca nopagok
pacyeTa ¢akTmyeckon ICIM, aHaNOrMuYHbIA NOPAAKY, ONpeaeneHHOMY AN AEeno3vMToB B pasgene 2
HacTosLen MeToanku.

Iv.noaxoabl K ONPEAEJIEHUIO CTOMMOCTWN CAENOK C ULEHHbIMU BYMATrAMM A0
OATbl HAYAJIA PACYHETOB

CTOMMOCTb CAENOK C LeHHbIMK Bymaramu, No YCA0BUAM KOTOPbIX AaTa UCNOAHEHUA (NOCTaBKOM LLEeHHbIX
6ymar) He coBnagaeT ¢ 4aTON 3aKo4eHnsa caenku, (oanee — caenka T+2°) B cnyyae ecam gaTta pacyeTos
no caenke (AaTta onnaTbl, AaTa MNOCTaBKU LEeHHbIX Bymar) He HacTynuna Ha Aaty onpeaeneHus CYA,
onpeaenseTcs B pasmepe PasHULbl MexXay:

e CnpaBensiMBOA CTOMMOCTbIO LEeHHbIX byMmar, aBngoowmxca npegMeToMm caenkum T+,
paccyMTaHHOWM Ha paTy pacdyeta (6e3 ydyeTa HaKOMJEHHOro KYMOHHOrO AoxoAa) B
COOTBETCTBMM C MeToaMKON onpeaenieHUs CrnpaBea/imBoiM CTOMMOCTU LL€HHbIX
6ymMar B coctase lNpunoxeHuns 2 K HacToawmMm MNpasunam, u

e py6neBbiM 3KBMBANEHTOM CYMMbl CAE/KU, PpaCCYNUTAHHbIM N0 KYpCy BantoTbl CAENKM K
pybnio Ha paTy pacdeTta, (6e3 ydyeTa KyYMOHHOro A0X0A4a, BXOAALWEro B CyMMy

caenku).
CtouMocCTb caenkn T+ yduTbiBaeTcs:
e B C/fy4yae TnONOXWUTENbHOW pasHuMubl - B CcocCTaBe akTuBoB (Aebutopckas

3af0JDKEHHOCTL) Yy nokynatens/ B coctaBe ob6s3atensctB (Kpeautopckas
3a40/KEHHOCTb) Y nNpoaasua,

e B CJlyyae oTpuuaTenbHOM pasHuubl B cocTaBe ob6sa3aTtenbCcTB (KpeanTopckas
3a[l0JIKEHHOCTbL) Y NMOKynaTensi/B cocTaBe akTUBOB (Aebutopckas 3af40/IKEHHOCTbL) Y
npoaasua.

2. C paTtbl Hayana pacyeTos Mo caenke T+ CTOMMOCTb caenku T+ He onpedensetca B COOTBETCTBUM C

HaCTOALMM Pa3aenom, MPUMEHAIOTCA NONoXKeHMA pasaena 1 MpunoxkeHua Ne2 Mpasua.

V. nogxoabl K OMNPEAENEHUIO BEJIMMUH (CTOMMOCTWU) AEBUTOPCKOW WU
KPEOUTOPCKOW 3ALO/DKEHHOCTWU, OCOBEHHOCTM OMPEAENEHUA CTOUMOCTM
ANndA OTAENbHbIX BUAOB 3AA0OJDKEHHOCTHU

1. ﬂeGMTOpCKaﬂ 3a40J1>KEHHOCTD, HE coaepXxaulad CyweCcTtBeHHOro KOMMNOHEHTAa

durHaHCcupoBaHMa (He npeanonarakwas OTCPOYKY nMaaTexa Ha CpoK cBbiwe 1 roga),
YUYMUTbIBAETCS NpPU NepBOHAaYyasibHOM NpU3HaHMKU M NOCNeayloWweM yyeTe No LeHe AoroBopa, B
paMKax KOTOPOW OCYyLeCTBASETCA NpM3HaHue 4ebnTopCcKon 3a40/1)KEHHOCTM.
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MonoKeHne NPUMEHAETCA HE3aBMCMMO OT TOTO, NPU3HAHA M AaHHaA caenka T+ Npov3BOAHbIM GUHAHCOBLIM MHCTPYMEHTOM (aanee — NOU)

cornacHo OCBY HKO unu anaetca cTaH4apTHOM CAEMKOM, Ha KOTOPbIN He pacnpocTpaHatoTca Hopmbl OCBY HKO no yyety MoK,



Jdebutopckas 3a40/MKEHHOCTb, coAepXallas CYLEeCTBEHHbI KOMMOHEHT (UHAHCUMPOBaHUS
(npeanonaratwowas OTCPOYKY MnaTexa Ha CpoK cebiwe 1 ropga), AUCKOHTUPYETCS C
ncrionb3oBaHmem metoga OCI n yunTtbiBaeTCcs No0 aMOpPTU3UPOBAHHOM CTOMMOCTH.
B cnyuyae npumeHeHus metoga 3CIM npu onpeaeneHWM amMopTU3UMPOBAHHOM CTOMMOCTU
nebutopckon 3a40/HKEHHOCTM Ucnonb3yeTcsa pbiHOYHasa ICI. TMopsaok onpegenexHus
pbiHOYHON DCI ycTaHaBnmeaeTcss OOHAOM.
Jebutopckas 3ap0/1KEeHHOCTb BkJtoyaeTca B pacyer CYHA B pasmepe ee crtommocTtu (o
0oCTaTKy) Ha aaTy pacyeta CHA 3a BblueTOM CHOPMMPOBAHHOIO pesepBa noj obecueHeHue.
Mo wuTOoraMm Kaxaporo OT4YeTHOro nepuoaa AebuTopckas 3a40/KEHHOCTb  MOAJSEXWUT
TecTUpoBaHWIO Ha npeaMeT obecueHeHus. MeToamka TECTMPOBAHUA UM NOPAAOK onpeaeneHus
BEIMUYMHBI N HOpMUPOBaHUS pe3epBa nog obecueHeHne No AebUTOPCKON 3a40J/IKEHHOCTU
yCTaHaBAMBaeTcsa yyeTHon nonutnkon HM® B cootBetcTBumM ¢ OCBY HO®O, MCOO.
BennunHa (ctommocTb) AebUTOpPCKON 3a40/IKEHHOCTM MO BbiNjaTe AMBMAEHAOB MO aKUUsM,
joxoda rno Aeno3uMTapHbIM pacrnuckaMm Ha akuum rnpu ee nepBoHadasbHOM MPU3HaHUK
onpeaenseTrca MUCxXoas u3:
e KONMYeCTBa akuuin/AenosmTapHbIX PpacnuMcoK, YYTEHHbIX Ha cyeTe geno HMO /
ynpaenswowern komnaHum HM® Ha gaTy onpeaeneHms Crncka nuvy, MMEeKWwmMxX fnpaBo
Ha noslyyeHne AMBUAEHAOB, U
e o06bsBNEHHOro pa3sMepa ameumaeHga (pooxoda), NpPUXOASALLErocsd Ha OAHY LEHHYH
bymary cooTBeTCTBYIOLLEN KaTeropuu (Tuna).
BennunHa (cTtonmmMocTb) A€OUTOPCKOM 3aA40/DKEHHOCTM MO BbiMJIaTe Aoxoda Mo nasMm
poccuncknx MA® mn nasm (akumsaM) UWHOCTPAHHbLIX WMHBECTUUMOHHbLIX (OHAOB MNpu ee
nepBoHa4YasbHOM MNPU3HAHMKN OMnpeaenseTcs WUCXoAsa U3:
e KONMYeCcTBa MWHBECTUUMOHHbIX naes [MN® wunn naeB (akumm) MHOCTPAHHbIX
WHBECTULMOHHbIX DOHAO0B, YUYTEHHbIX Ha cyeTe geno HM® / ynpaBnsowen KoMnaHUu
HIMN® Ha paTy onpeaeneHunsa cnucka auvu, MMerwmx npaso Ha NonydyeHne oX04a;
e 06bsBNEHHOro pasMepa 40X04a MO MHBECTULMOHHOMY MNato, YKasaHHOro B CoobLLeHnn
O BblNnaTe AoxoAa MO WMHBECTUUMOHHbLIM MasMm poccunckux MNUO n naam (akumam)
WHOCTPaHHbIX NHBECTULMOHHbIX (POHAO0B.
NUctouHnk  wnHbopmaumm 06 obbasBneHHoM  pasmepe goxoga: HKO AO  HPA,
MHpOopMaunoHHasa cuctema "bnymbepr" (Bloomberg), oduumanbHbin canT (oduuymanbHoe
NMCbMO) ynpaBAasiowen KOMMNaHNN MHBECTULUNOHHOIO hoHAA.
BennunHa (CTOMMOCTb) yKa3aHHOM AebUTOPCKOM 3a[40/DKEHHOCTU, a Takxe aebutopckomn
33[0/KEHHOCTU MO BbINJaTE 3MUTEHTOM KYMOHHOMO A0X04a M YaCcTUYHOMY MnoOralleHuio
OCHOBHOro fgojira no AoAroBbiM LUEHHbIM 6yMaramM nocne BO3HMKHOBeHMS 06a3aTenbCcTB
IMUTEHTa onpeaensieTcs no OoCTaTKy TakKoW 3a[40/DKEHHOCTM Ha paTy pacdeta CHA 3a

BblueTOM chOpMMPOBAHHOIO pesepBa nog obecueHeHue.
Mpu3HaHna [ebuTopcKor 3a40MXKEHHOCTM NO BbiNJaTe AMBMAEHAOB MO akuuaMm / o

NpoOUEHTHOMY (KYNOHHOMY) Aoxody / N0 4YacTUYHOMY MOralweHU 3MUTEHTOM OCHOBHOIO
jonra no AOMAroBbIM LeHHbIM 6yMaraMm, nonydyeHHbiIM no 1 vactu caenku PEMO, He
NponuCXoauT.
B uendax pacyera CTOMMOCTM UYUCTbIX AKTUBOB, COCTAB/IAIOWMX MEHCUOHHbIE pe3epBbl, yyeT
Hanora Ha npubbinb C AMBMAEHAOB MO aKUMAM OCYLLECTBASETCA B COOTBETCTBMWU C YYETHOM
nonutukon HM® B cneayrowem nopsgke:
e B MOMeHT npuaHaHua AebUTOpPCKOM 3aA40/1XKEHHOCTU NO BbinnaTe AMBUAEHAOB MO
aKUMaM oOTpaXkaeTcs nosiHagd cymMma o06bABAEHHbIX AMBUAEHAOB K MONYYEHUIO.
OTpaxeHne CyMMbl YAepXaHHOro Hasora Ha npubbinb € AWBUMAEHAO0B

npomn3sBoanTCcd B Aaty C|)aKTVI‘-IeCKOI7| BbiMaTbl AUBUAEHOOB.



8. BenuuunHa (CTOMMOCTb) AEHEXHbIX CPEeACTB Ha pPaCUYETHbIX CHETax, onpeaensercs B CyMMe UX

ocTaTka Ha aaTy pacdeta CHYA 3a BblYeTOM CHOPMMPOBAHHOIO pe3epBa noj obecueHeHune.
BennunHa (CTOMMOCTb) [OEHEXHbIX CpPeacTB, Haxoasawuxcs y ©Opokepa (aebutopckomn
3a40MKeHHOCTM 6pokepa Mo BO3BpaTy AEHEXHbIX CPeACTB, HAaxXOAAWMXCS Ha CneunanbHOM
6pokepcKkoM cuyeTe) onpegensieTcs B CyMMe ocTaTka Ha gaTy pacdeta CHYHA 3a BbiYETOM
cdhopMMpoBaHHOro pesepBa noj obecueHeHune.
BennuunHa (CTOMMOCTb) NPOLEHTHOrO A40X04a MO AEHEXHbIM CpeACTBaM Ha pacyeTHbIX cyeTax
HMN® / ynpasnsawower komMnaHum HMN® onpepensieTca B CyMMEe HAYUC/EHHbIX COMlacHo
yC/I0BMSAM A0roBOpa/corniawenHms npoueHTOB Ha CyMMY HECHMXaeMoro ocrtaTka - B Ciy4ae,
€C/IN YC/10BUSA HAUUCTIEHMS NPOLEHTOB MNO3BOJIAIOT paccunTaTb UX pasMmep.

9. Kpeautopckas 3af0/KEHHOCTb  Yy4YUTbIBAeTCqd MNpuW  MepBOHA4YaslbHOM  MPU3HaAHUN WU
nocneaymwLeM y4yeTe no LEHe A0roBopa, B paMKax KOTOPOW OCYLLEeCTBASETCS MpuU3HaHue
KpeauMTOpPCKOM 3a40/IKEHHOCTU, - MO ee OCTaTKy Ha gaTy pacyeta CYA.

10.CdopmumpoBaHHble pe3epBbl noa obecueHeHue, Kak MpaBu/ao, He BKJKOYAKOTCA B COCTaB
KpPeaAUTOPCKOM  3a[40/IKEHHOCTM M OTHOCSATCA HA YMEeHblueHMe CTOMMOCTM aKTMBOB
(nebutopckon 3a40MKEHHOCTM) Npu onpeaeneHnn CHA.



[Tpunoxenue No4

k [IpaBwiiam onpeneneHus

TEKYIEHd CTOMMOCTH aKTUBOB U CTOMMOCTH YHUCTBIX AKTUBOB,
COCTABJISIIOLUX [ICHCUOHHBIC HAKOILJICHUS,

CTOMMOCTH aKTUBOB, COCTABJISIOIIUX [ICHCUOHHBIE PE3EPBHI,
U COBOKYITHOM CTOMMOCTH IIEHCHOHHBIX PE€3€PBOB

®OPMUPOBAHUE I'PAOUKA BYIYIINUX JEHEKHBIX IOTOKOB JJOJTOBOH
IHEHHOM BYMAI'

(npumMensieTcsa ¢ 01.03.2020 r.)

1. O6wwue noaxoabl

MNpu dopmmpoBaHmMn rpaduka 6yayLMX AeHEeXHbIX MOTOKOB YYUTLIBAKOTCH BCE AEHEXHble
NOTOKM B rMOraweHme OCHOBHOro Ao0fira W KYNOHHOro AoXo4a B TeYeHMe OXMAAaeMoro cpoka
obpaleHus.

Oxxnpgaembit cpok obpalleHns ueHHon byMaru onpeaenseTcsa € AaTbl pacyeTa CnpaBeanBomn
ctonmocTtn/ICI1 (He BkOYasa) A0 HaMMeEHbLUEN 13 gaTt (BKao4yas):

e naTtbl odepTbl, bamxanwen kK gaTte onpeaeneHus crnpasensiMBon CTOMMOCTM (He BKJO4as
AaTy onpepeneHus crnpaseanneon ctommocTtun)/2CIN;

e [aTbl MOJSIHOrO NOraweHuns, NpeayCMOTPEHHOW YCNIOBUSIMU BbiMycKa.

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

Mpn dopMuposaHnm rpadmka A[eHEeXHbIX MNOTOKOB B UesgX pacyeTa crnpaseasiMBomn
ctonmMocTn/ICI uUeHHbIX 6yMar ocCyLecTBnsieTcsa nepecMoTp OyayLliunx AeHEXHbIX MOTOKOB Mpwu
HannumMn o6bHOBMEHHON MHGOPMaLUN:

e O BeNMYMHE CTaBKKM KyrnoHa (ANna ueHHbIX 6yMar, no KOTOPbIM MPOLEHTHblE CTaBKU He
onpeaeneHbl Ha BeCb OXWAAeMbi CpoK obpalleHus) — HOBOe 3HadeHMe CTaBKWM KyMnoHa
CUMNTaeTCs YCTaHOB/IEHHbIM B AaTy Hadana KynoHHOro nepuoga, 6nuxanwero K parte
yCTaHOB/IEHNA CTaBKM (KYMOHHOro nepuoga, Ha KOTOPbIA CTaBKa ycCTaHoBneHa, unu 6onee
paHHero KyrnoHHoOro nepuoaa, 40 Hadana KOTOpOro CTaBka yCTaHOBEHa);

e O BEe/IMYMHE nMOorawaeMol 4YacTu OCHOBHOro gonra (ANa uUeHHbIX 6ymar, no KOTOpbIM
npeaycMOTpEeHO 4YacCTUYHOE noraweHne OCHOBHOMO Aojra, HO CyMMbl mMorallaeMbliX 4YacTemn
OCHOBHOro pAosira He onpeaeneHbl Ha BeCcb OXWAaeMblh CpoK obpalleHus) - HOBble
BE/IMYMHbI OCHOBHOIMO A0/iIra CYUTAIOTCH YCTAHOBMEHHbLIMWM B AaTy OKOHYaHUS KYMOHHOro
nepuvoga, nNO WCTEYEHUM KOTOPOro MPOU3BOAUTCS COOTBETCTBYIOWLAsA BbiNaaTa paHee
HEN3BECTHOW CYMMbl.

Ona ponroBbiX UeHHbIX 6yMar, Mo KOTOPbIM MpPeAyCMOTPEHO YacTUYHOE rMoraleHue
OCHOBHOIO A0/ira, HO BeSIMYMHbI MOrawaeMoro OCHOBHOrO Aofira He onpefesieHbl Ha BeCb CPOK
obpalleHns, cymmbl Byaylwnx AeHEeXHbIX MOTOKOB PacCUMUTbLIBAIOTCH MCXOAS U3 OCTaTKa OCHOBHOIO
Jonra Ha aaTy pacyeTa, onpeaenéHHOro C y4eToM BCEX paHee yCTaHOBIEHHbIX CYMM MoraleHus.

2. BenunymnHa Haekcnmpyemoro HoMmmHana

Ons ponroBbiX LeHHbIX 6ymar ¢ WHAEKCUMPYEeMbIM HOMWUHAAOM, €C/IM B pacyeT BeSINYUHbI
HOMWHaNa BKJIIOYEHbl MEpPEeMEeHHble, 3HayeHuMe KOTOPbIX He 3aBUCUT OT pelleHUs 3SMUTEHTA,
HOMWHaNbHAaA CTOMMOCTb pacCCUYMUTLIBAETCA Ha AaTy KaXAaoro [AeHeXHOro noToka ucxoaa u3



HOMWHANbHOM CTOMMOCTW Ha AaTy onpeaeneHus cnpaBeanmeoii ctommocTu/ICI, cpoka A0 AaThl
JEHEXHOr0 MOTOKA M TMPOrHO3HOrO 3HAYEHMs WHONAUMKM AN COOTBETCTBYHOLEro nepuoaa Mo

dopmyne (4.1):

Dp—Dp_
HOMMHAJI UH,, = OKPYTJI <HOMI/IHAJI WH,_, x (1 + [IPOTHO3 UIILL,_,)” 365 2), (4.1)
rae:
HOMHWHAJ UH,, - WCKOMOE 3HayeHWe HOMWHana Ha AaTy KaXAoro AEHEXHOro
noToka;
HOMWHAJN UH,,_; - BEe/IMYMHA HOMMHana, paccynTaHHas Ha Aaty

NpeawecTBYOWEro AEHEXHOro noToka, HO He paHee pAaThl
pacyeTa cnpaBeanueoi ctommoctn/ICI;

HOMHWHAJ UH, - BE/IMYMHA HOMWHANa Ha AaTy OonpeaeneHus crnpaBeasnBoOA
ctonmocTtn/3CIT;
[TPOTHO3 UIIL,,_; - nNporHo3Hoe 3HauyeHne WHdNAUMK, onpeaeNieHHoe Ha JAaTy

npeaLlwecTBYOLWEro AeHexHoro notoka (n-1).

3. BennuynHa nepeMeHHOM CTaBKM KyrnoHa

Ona ponroeBbiX LeHHbIX 6yMmar, mo KOTOPbIM MPOLEHTHble CTaBKM He onpeaeneHbl Ha BeCb
oXuaaembll Cpok obpalleHus, CyMMbl 6yAylWMX AEHEeXHbIX MOTOKOB, ANS KOTOpbIX CTaBKa He
ornpegeneHa Ha AaTy OUEHKU MHCTPYMEHTa, pacCUNTbLIBAIOTCS:

e [ON8 UuUeHHbIX 6ymar, B pacyeT CTaBKuM MO KOTOPbIM BKJ/IKOUEHbl MEpPeMeHHble, 3HayeHue
KOTOPbIX He 3aBUCAT OT peLlleHUs SMUTEHTa, - MUCXOoAs CTaBKW, OMpefeneHHON C y4yeToM
MPOrHO3HbIX 3HAa4YeHWl TakKMX MNepeMeHHbIX MnapameTpoB, (pacyeT CTaBKM BbIMNOSHSAETCS MO
dopmMyne, onpeneneHHom ycnoB1UsSMU BbiNycka),

e AN NpoYMX LUeHHbIX 6ymar - wucxoas W3 CTaBku, 3afaHHOM Ans Havbonee nosgHero
KYNOHHOro nepuoaa.

PacueT cTaBOK BbIMOJHAETCS OTAENbHO ANS KaXA0ro KyrnoHHOro nepuojaa.

Ecnn B kayecTBe nepeMeHHOro napaMeTpa Ans pacyeTa CTaBKM KyMNOHa YCNOBUAMU BbiNycKa
WHCTPYMEHTa NpeayCcMOTPeHa «CTaBKa MHMASAUMM» U MHAA «CTaBKa AEHEXHOro pblHKa», 3Ha4YeHue
CTaBKM COOTBETCTBYIOLEro KymnoHa paccyuTbiBaeTcs no gopmyse, npeayCcMOTPEHHOW YCNOBUSMMU
BbIMyCKa UCXOAS M3 MPOrHO3HOro 3Ha4yeHus MHMNALNK, COOTBETCTBYIOLWErO KYNOHHOMY nepuoay, u
MPOrHO3HONo0 3Ha4YeHUs MWHOM CTaBKW [AEHEXHOro pblHKA COOTBETCTBYIOWEN CPOYHOCTM (NyTeMm
BbI6Opa MakCUManbHOr0 M3 3HAUYEHUN, PaCCYUTAHHbIX C MPUMEHEHMEM YKa3aHHbIX ABYX MPOrHO3HbIX
napameTpoB).

MNpu pacyeTe cCnpaBeasMBOM CTOMMOCTM OCYLLECTB/ISIETCS MepecMoTp OyayLmX AeHEeXHbIX
NOTOKOB MpW Hannyum oH6HOBAEHHOW MHMOPMaUMM O 3HAYEHUAX CTaBKW KyrnoHa. HoBoe 3HauyeHue
CTaBKM KynoHa NpuUMeHsieTcs C AaTbl Havyana COOTBETCTBYIOLLEro KYNnOHHOro nepuoaa, bnuxarnwero
K AaTe YyCTaHOBJ/IEHUA CTaBKM (HO He Mo3gHee AaThbl Havana KYMoOHHOro nepuoja, Ha KOTOPbIN
CTaBKa YyCTaHOBfieHa, win 6onee paHHero KymnoHHOro nepuoja, A0 Hadajsa KOTOporo craBka
yCTaHOBNEHA).



4. TpOrHo3Hble 3Ha4YeHns UHpNALNn
[ns nporHo3HbiX 3HavyeHun nHdbnaummn (MPOCHO3 UML) ncnonb3yroTca 3HaYeHns:

e «BMeHeHHOoW» nHdnsunn (ganee tTakxe — BUMLU, INF);

e DKCMEpPTHbIA NPOrHo3 o 6yaywmx 3HavYeHnax MHGAaUMn - B criydae OTCYTCTBUS 3HAYEHUS
«BMEHEHHOW» MHMNAUNM ans cooteeTcTBytowmx nepmonos (EIU, KOHCEeHCYC NporHo3
aHanuTtukos Bloomberg, M3P, The Economist nnn gpyrme A0CTynHble NPOrHo3bl).

[Ons Bcex nepuoaos, paTa Hayasla KOTopbix He npesBbiwaetr 2023 rop (rog noraweHus

Bbinycka O®3 52001RMFS), B

KayeCcTtBe MNporHo3a VIHCbJ'IHLI,MM MCNOJIb3YETCA 3HA4eEHUE

«BMEHEHHOM» mnHbAsumun ana sbinycka O®3 52001RMFS, paccumtaHHoe no dopmyne (4.2) Kak
pasHuua mexay CraBkoi KB B TOuYKe, COOTBETCTBYIOLWEN CPOKYy A0 MnoraweHus Bbinycka OO®3
52001RMFS, n cpegHeB3BeWEHHOW AOXOAHOCTBIO K MOraweHno 3TOro Xe BbinycKa:

INF<3023 = KB/ll52001 — YTMs3001, (4.2)

[Ons Bcex NnepmoaoB, HAUYMHAKOLWMNXCHA B npoMexyTke ¢ 2024r. go 2028r. (Bknwyas), B
KayecTBe NporHo3a MHMASUMM UCMONb3YeTCa 3Ha4YeHne, paccuntaHHoe no popmyne (4.3), ncxoas
N3 3HAYEHUN «BMEHEHHON» UHMAAumMun BbinyckoB O®3 52001RMFS n 52002RMFS:

ts2002~ts2001 | (1 + ]NF52028/100)t52002

INF2024_2028 = OKPYF.}I

rac:

a1+ INFS2023/1OO)f52001 o ,4 ]%100, (4.3)

INF<3028 = KBs2002 — YT M52002, (4.4)

INFSZOZB

INFSZOZS

52001 t52002

KBASZOOlv KBZLSZOOZ

YTMs5001, YTMs3002

- 3Ha4YeHne «BMEHEHHON» MHPNauMm ana sbinycka OdP3
52001RMFS, paccumtaHHoe no c¢opmyne (4.2) C TOYHOCTbIO
A0 2 3HAaKOB nMocne 3anaTtol - pe3ynbTaT pacyeta no
dopmyne (4.2) cOOTBETCTBYET 3HAUYEHUIO B NPOLEHTAX;

- 3Ha4YeHne «BMEHEHHO» MHPNauum ansa sbinycka Od3
52002RMFS, paccumtaHHoe no ¢dopmyne (4.4) C TOYHOCTbIO
A0 2 3HaKoB nocse 3anaTtol - pe3ynbTaT pacyeta no
dopmyne (4.4) cCOOTBETCTBYET 3HAUYEHUIO B NPOLIEHTax;

- 3HayeHWe CpeAHEeB3BELIeHHOro Cpoka A0 noraweHus
BbinyckoB O®3 52001RMFS, 52002RMFS, paccumTaHHOe B
rogax C TOYHOCTbO A0 4-x (4YeTblpex) 3HakoB nMocse
3anAaTon;

- 3HayeHme CrtaBkm KB B TO4UKE, COOTBETCTBYHOLLEN

CpeaHEeB3BELIEHHOMY CpOKYy A0 MoraweHus BbinyckoB O®3
52001RMFS, 52002RMFS;

- CpeAHeB3BelleHHass AOXOAHOCTb K MoralleHuto BbiMyCKOB
O®3 52001RMFS, 52002RMFS Ha paTy oOUEHKMH,
nybnnkyemas MocKkoBCKOM 6upien.



lpumeyaHne:

Mpu BbinonHeHun pacyeta INF,q54_2028 3HaueHunss nokasatenent INF.,4,3, INF<50,5, KOTOPBIE
B pe3ysbTaTe mx pacderta no dopmynam (4.2), (4.4) a9BAsAOTCA 3HAYEHUSIMM B MpOLEHTAX,
NepeBoASTCS B 3HAUYEHUS B AONAX €AMHMUbI (MyTeM AeNeHus KaXaoro u3 Hux Ha 100 - yto
SIBHO oTpaxeHo B dopmyne (4.3)). Pe3synbTtaT pacdeta no d¢opmyne (4.3) COOTBETCTBYET
3HaA4YeHMI0 B NpPOLEHTaX, OKPYrJieHHOMY A0 2 3HAKOB Mocse 3ansaTon.

Ons Bcex nepumoaoB, HauuHawowmxca ¢ 2029 r., B KayecTBe nNporHosa wuHbAsumMn
NCMOJIb3YETCS 3KCMEPTHbIA MPOrHo3 MHAAAUNN.

Mpwn pacueTe cnpaseasiMBON CTOMMOCTM, €C/IM CPOK MoraweHus AOJr0BOr0 MHCTPYMEHTa He
npesbiwaer 2032r. U OTCYTCTBYIT MHble MNPOrHO3Hble 3HA4YeHWUs] NepeMeHHbIX MNapaMeTpoB, TO
B/IMSSHME 3SKCNEepPTHOro nporHosa WHMAAUMM Ha pe3ynbTaT pacyeTa crnpaBeanvMBon CTOMMOCTU
NpuU3HaeTCAaA HE3HAYUTEIbHbIM, paC4E€THaA LEHAa LleHHOVI 6YMaFVI MOXET bbITb KnaccmbmuwposaHa B
ypoBeHb 2. B ocTanbHbIX caydasx (MOMMMO WH@AAULMM WUCMNONb3YIOTCA MWHble HeHabnaaemblie
OaHHble MM CPOK rnoraweHus npeBblwaetr 2032r.) BAUSIHME 3KCNEPTHOro MNpOrHosa WHdpNaumn
NPU3HAETCH 3HAYUTENbHbIM, pacyeTHasa LueHa LeHHOM bymMarn knaccmdununpyetca B YpoBeHb 3.

5. T1porHosHble 3Ha4YeHNa NpoYnUX NepeMeHHbIX NapaMeTpoB

MporHo3Hble 3HAaYEeHUA «KOPOTKUX> CTaBOK AAEHEXXHOro pbiHKa (AN nJjasalowmnx
NPOLEeHTHbIX CTaBOK Ha CPOK NnpefocTaB/IeHUs1 AeHEeXXHbIX cpeAcTB A0 1 Mecsiua
BKJIIOUNTENbHO).

K «KOpOTKMM>» CTaBkKaM AeHEeXHOro pblHKa OTHOCATCA criefyowmne rnaaBaroLlme npoueHTHbIe
CTaBKW, ec/i OHU NpeayCMOTPEHbLI YCIOBUSIMU BbiNMyCKa OLEHUBAEMOrO0 UHCTPYMEHTA:

e cTaska RUONIA

e craBka ROISfix co cpokamun 1 Hegens, 2 Hegenun, 1 mecsy,

e cTaBka MosPrime Rate co cpokamun «overnight», 1 Hegens, 2 Hegenn, 1 mecauy

e cTaBka PEMNO, no onepauusam LleHTpanbHoro 6aHka Poccuiickon ®enepaumm Ha Cpok Ao
oAHoro Mecsiua (BKJTIOUUTENBHO)

e KnwoueBas ctaBka LleHTpanbHoro 6aHka Poccuiickon ®eaepaumm

e cTaBka KB/l Ha cpok A0 0AHOro Mecsaua (BKIUUTENBHO).

Ecnun B KauecTBe nepeMeHHOro napameTpa npeaycMoTpeHa nnasatoLwas npoueHTHas cTaBka
cpokoM fo 1 Mecsiua, TO NPOrHO3HOe 3HayeHue Takoro napametpa Rates paccuntbiBaeTcs no
dopmyne (4.5) kak pasHuuya mexay Craskon KB/l B TOUKe, COOTBETCTBYHOLWEN CpegHEB3BELLIEHHOMY
CPOKY A0 rnorallieHus OUeHUBAEMOro MHCTPYMEHTA, N BEIMYNHON «CpeaHen NPOLEHTHOW MapXu Haj
CTOMMOCTbIO DOHANPOBAHUA>»:

Ratef = (KBZLAO moraiieHuss CpMCoF)' (45)
cpMc,r = OKPYTJI(CP3HAY(M,,p), 4), (4.6)
(P —-1000)

MCOF = FIXKyl'[OH - (47)

1000x¢t '



rue:

KB/l6 noramenns - 3HayeHme CtaBkm KB B TOuYKe, COOTBETCTBYHOLLEN
cpegHeB3BELeHHOMY CpOKy A0 MoraweHuss OLeHMBaeMoro
WHCTpYMEeHTa;

cpMcor - 3HayeHue «cpeaHel MpPOLEHTHOM MapXu Haa CTOUMMOCTbHO
doHanpoBaHusa», paccumTaHHoe no d¢opmyne (4.6) Ha pgarty
OUEHKM MHCTPYMEHTa KakK cpegHee apudMeTmyeckoe 3HayeHumn
nokasarens «MPOLIEHTHOM Mapxu Haa CTOMMOCTbIO
doHANpPOBaAHUSA», paccUMUTaHHbIX Mo dopmyne (4.7), NO KOP3UHe
Bbinyckos O®3-TK;

Mcor - 3HauyeHue «MPOLLEHTHOM MapXxu HaZA  CTOMMOCTbIO
doHaAnpoBaHMA», paccumTtaHHoe no dopmyne (4.7) Ans Bbinycka
O®3-TK, Bxoasawero B Kop3nHy Bbinyckos OP3-T1K;

FIX ynon - 3HayeHue (PMKCMPOBAHHOWM YacTM KymnoHa Ans Bbinycka Od3-
MK (Hanpumep, ans BblNyCKa 29010RMFS KYMOH
ycTaHaBnuaetcsa B BenndmHe RUONIA + 1.60% wn BennyunHa
FIXyynon NPUHMMAETCA paBHOWN 1.60%);

P - ueHa (6e3 yyeTa KynOHHOro AoxoAa) KOHKPETHOro BbIMycKa
O®3-TK Ha gaTy pacyeTta B pybnsax;

t - CpeAHEeB3BElUeHHbIA CpPOK A0 rMoraweHumss KOHKPETHOro
Bbinycka O®3-TIK.

lMpumeyaHune:
Ha paTty yTBepXAeHUSA HacToswen pepakumm Metoamkm Kop3uHa BbinyckoB OO3-MK

(nepeyeHb BbinyckoB O®3-TIK, BKAOYaeMbIX B pacuyeT CpMCOF) BK/OYaeT cieaywowme
Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29012RMFS;
24020RMFS.
MepeyveHb BbinyckoB O®3-MK, BkAo4vaeMbix B pacyeT CpMq,r, nepecmatpusaetcs HMD B
cnenywmnx cay4yaax:

e pa3MelleHne HOBbIX BbinyckoB O®3-T1K;

e YCTaHOBJSIEHME paHee HeonpeAeneHHbIX CTaBOK KynOHa Ha BeCb OXWAAEMbIl CPOK

obpaweHuns Boinycka OO3-MK, BKAOYEHHOr0 B KOP3UHY

HoBbli nepeveHb BbinyckoB O®3-TK, BkAo4vaeMbix B pacyeT CpM.,r, W AaTa Ha4yana ero
npuMeHeHUs  ycTtaHasnueatwTcad HIN® no cornacoBaHuMio CO  CNeunasn3npoBaHHbLIM
Aeno3untapuem (panee - CA) wn He TpebylOT BHECEHUS COOTBETCTBYHOLWWMX WU3MEHEHUA B
HacToswyo MeToanKy (YyTBEpPXAEHUS HOBOW peaakuum MeTtoanku).

LleHa P Bbinycka O®3-MK onpenensercs no gaHHbIM MOCKOBCKOM BUpXK, ecnmn oHa aABAsSieTCs
AKTUBHbIM PbIHKOM B OTHOLWEHUN KOHKpeTHon O®3-MK, B nopsake, aHasIOTMYHOM YCTAaHOB/IEHHOMY
ANropuTtMoM, onncaHHoMm B nN. 1.2.1 MpunoxeHua N2 2 ans pacyeTa UeHbl ypoBHS 1.

Ecnn Ha paTy pacyeTta uUeHa P KoHKpeTHoro Bbinycka O®3-MK He onpegeneHa (B T. 4. Mo
npuymMHe Toro, 4to MockoBckas 6upxxa He sABNSeTCA B AaTy pacyeTa akKTUBHbIM PbIHKOM AN

BbiMyCKa), TO Takoi Bbinyck O®3-TMK He BktovaeTcs B pacyeT cpMeyp -



lpumeyaHne:

Mokaszatenb Mg,r OTpaxaeT TMpeMuI0 CBbllle CTOMMOCTM GOHAMPOBaHUA (MO CTaBke
AeHexHoro pbiHka - RUONIA), kOTopyto MHBECTOpbI 3aknaablBatoT nNpu nokynke O®3. Takum
06pa3oM, pblHOYHbIE 0XMAAHWA MO CTOMMOCTM (OHAMPOBaAHMS (MO MPOrHO3HOMY 3HAYEHMUIO
ctaBku RUONIA) BO3MOXHO onpeaenutb KakK pasHuuy Mexay 3HadeHmem KB B Touke,
COOTBETCTBYIOLWEN CpeAHEB3BELWEHHOMY CPOKY A0 noraweHums gaHHon O®d3 n nokasaTenem
MCoF-

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

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

MporHosHbie 3Ha4Y€HUA CTaBOK AEHEXXHOIro pblHKa «cpegHen>» cpoYHocTu (Ans
nJjiaBaroLWMX NMPOLEHTHbIX CTAaBOK Ha CPOK NpeAoCTaB/IEHUNA iIeHEXHbIX cpeacTB oT 1
Mecsila A0 2 f1eT BKAKUYUTENIbHO)

K cTaBkaM OEHEXHOro pblHKa «CpefHEeN» CPOYHOCTU OTHOCATCS caeayloline nnasawLme
NPOLEHTHbIE CTaBKW, €C/IN OHM NPeAyCMOTPEHbl YC/IOBMSAMUM BblMyCKa OLEHMBAEMOro MHCTPyMeHTa:

e cTaBka ROISfix co cpokamu 2 Mecsiua, 3 mMecsua, 6 Mecaues;
e cTaBka MosPrime Rate co cpokamu 2 Mecsaua, 3 Mecsua, 6 MecsLeB;
e cTtaBka KB/[ Ha cpok oT 1 Mecaua Ao 2 net (BKAYUTENBHO).

Ecnn B KayecTBe nepeMeHHOro napameTpa npeaycMoTpeHa niasarlwas npoueHTHas ctaBka
CpoKOM OT 1 Mecsiua Ao 2 NeT, TO NPOrHo3Hoe 3HayeHne Takoro napameTpa Rates paccuntbiBaeTcs
no ¢opmyne (4.8) Kak NMPOrHO3HOE 3HAYEHME KKOPOTKOM» CTAaBKWU AEHEXHOro pblHKA Ha
aHanu3nMpyeMoM nepuoae, yBesiMdeHHoe Ha pasHuuy mexay 6e3pmckoBon 4OXO4HOCTbIO
«CpegHero» cpoka n «KoOpoTKOoN» 6e3pnuCcKoBO AOXOAHOCTbIO:

Ratef = (KBAAO noraimieHusa CpMCoF) + (KBZlcpo‘{HOCTb CTaBKU KBﬂl ,Ll,eHb)' (48)
rae:
KB cpounocrs craseu - 3HaueHne CraBku KB/l B TOUKe, COOTBETCTBYIOWEN CPOYHOCTH

CTaBKW [OEHEXHOro pblHka (HanpuMmep, eCcnuM 3HayeHue CTaBKWu
KyrnoHa onpenensiertcsa Kak 3HauyeHume 6ecKyrnoHHOM A0XO0AHOCTU
rocébymar Ha cpok 24 Mecsua, To Kb ans 2-x nert; ecnm K
MosPrime6M - 1o Kbl ansa 6 mecsaues);

KB pens - 3HayeHne CtaBkm KB/[] B TOYKe, COOTBETCTBYIOLEN CPOKY B
0.0027 ropa.

lMpumeyaHune:
Mpn onpeaeneHnn 3Ha4vyeHUd KBﬂcpquocmcmBm TOYKa, COOTBETCTBYIOLWAA CPOYHOCTMU

nepeMeHHoro napameTpa nJjaBalwlein MpoueHTHOM CTaBkW, oOnpeaenseTcd B MNOpsake,
yCTaHOB/IEHHOM N.2.2 lNMpunoxeHunsa N22

MporHo3Hbie 3HaYEeHUA «AJIMHHbIX>» CTAaBOK pblHKa KanuTtana (Aﬂﬂ naaBawOLWmnX
MPOLIEHTHbIX CTAaBOK Ha CPOK NpeaoCTaB/IEHUS AEHEeXXHbIX CPpeAcCTB CBbilue 2 neT).



K «ANVHHBIM» CTaBKaM pblHKA KanuTtana OTHOCATCS cneayrouime niasatoume npoueHTHble

CTaBKW, eCc/i OHM NpeayCMOTPEHbI YCIOBUSMU BbiNyCKa OLEHMBAEMOrO MHCTPYMEHTA:
e cTaBka KB/] Ha cpok cBblWwe 2 fneT;
e JJOXOAHOCTb K noraweHuto Bbinycka Od3.

Ecnn B KayecTBe nepeMeHHOro napameTpa MCNosib3yeTcs naasatolas NpoueHTHas CTaBka
CPOKOM OT 2-X J1IeT, TO NPOrHo3Hoe 3HavyeHne Takoro napaMetpa Rater npuHuMaeTcsa paBHbIM
3HaueHuto CtaBku KB/ B TOUKe, COOTBETCTBYIOLLEN CPOYHOCTU TaKOWM NnjiaBatowen NpoLeHTHOMN
ctaBku (HanpuMep, ecny 3Ha4YeHne CTaBKM KyrnoHa onpeaenseTcsa Kak 3HavyeHne 6ecKkynoHHOM
aoxogHocTn rocbymar Ha cpok 5 net, To CraBka KB/l paccumTbiBaeTcs 45 cpoka B 5 ner).

lpumeyaHne:

Ecnn B KauecTBe nepeMeHHOro napaMeTpa MCnosib3yeTcs nnasarllasg NpoueHTHada cTaBka
3aMMCTBOBaHWS Ha pblHKe KanuTana («AJIMHHaa» CTaBKa), TO PbIHOYHbIM PUCK U3MEHEHUS
NPOLEHTHOW CTaBKM NO MHCTPYMEHTY OTCYTCTBYeT (MPUCYTCTBYET TO/IbKO PUCK M3MEHEHMUS
KpeauTHOro crnpeaa) u BO3MOXHO NPUMEHEeHME NOCTPOEHUS MPOrHO3HbIX AEHEXHbIX MOTOKOB U
UX OUCKOHTUPOBAHUA UCXOAA U3 TEKYLLMX NPOLEHTHbIX CTaBOK MO MHCTPYMEHTaM.

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

Mpu oTCcyTCTBUM HabnoAaeMbIX AaHHbIX O MPOrHO3HbIX 3HAYEHUSAX NEePEMEHHbIX NapaMeTpoB
(HanpuMep, pocT BBI1) ncnonb3yeTcs aKCNepTHbIN NPOrHO3 0 6yAyLNX 3HAYEHUAX NEPEMEHHOr0
napameTpa (EIU, koHceHcyc NporHo3 aHanutnkos Bloomberg, M3P, The Economist unun gpyrue
AOCTYMNHble NPOrHo3bl).



[Tpunoxenue No5

k [IpaBuiiam onpenenenus

TEKYIEHd CTOMMOCTH aKTUBOB U CTOMMOCTH YHUCTBIX AKTUBOB,
COCTABJISIIOLUX [ICHCUOHHBIC HAKOILJICHUS,

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

PEI'JTAMEHT PACYETA KPEAUTHOI'O CITIPEJA JJIA JOJT'OBBIX THCTPYMEHTOB

(npumMensieTcsa ¢ 01.03.2020 r.)

B coOTBEeTCTBMM C HACTOSILWMM periaMeHTOM KpeAWTHbIM crnpes paccyMTbiBaeTCa 479 AO0SrOBOW
ueHHon 6ymarm (Janee wnMeHyeTcs [AONIrOBOM WHCTPYMEHT), HOMMHUPOBAHHOW B pybnax (3a
NCKJTIOYEHMEM roCyAapCTBEHHbIX LEeHHbIX 6ymar PO).

Onsa uenen pacuyeTa KpeAUTHOrO cripefa OCYLEeCTBASEeTCA c/eayowas nocieoBaTebHOCTb
OENCTBUA B OTHOLUIEHMW AONIFOBOM LUEHHOM bymaru:

* B 3aBMCMMOCTM OT HaJMuMa MNM OTCYTCTBUS KPEAUTHOro peiTuHra y Bbinycka?! (a B ero
OTCYTCTBUM Y 3SMUTEHTA WM MNOpyuuTens) n[OAroBol UeHHOM 6Oymaru, onpegensiercs
NPUHAANEXHOCTb  LEeHHOW 6ymarM K OAHOM M3  4eTblpexX pPenTUHrOBbIX rpynn,
npefyCMOTPEHHbIX AaHHbIM PernaMeHToM;

*  MWHMMasNbHOE, MaKCMMalbHOE WU MeAMAHHOE 3HAYEeHWUS KpeauTHbIX CnpenoB ANs AOSrOBOM
ueHHon 6ymMarnm NpMHMMAtOTCA paBHbIMW COOTBETCTBYHOLWMM 3HAYEHUAM KpeauTHbIX CNpeaos,
pacCyYMTaHHbIM A7 PEUTMHIOBOM Tpynnbl, K KOTOPOM OTHeceHa ueHHas 6Oymara (3a
WUCK/IIOYEHMEM LeHHbIX 6yMar, OTHecCeHHbIX K IV pelTuHroson rpynne, AN KOTOPbIX
KpeauTHbIM cnpes onpegensercds B 0coboM nopsigke, NpefyCMOTPEHHOM HacCTOSLWMUM
PernameHTOM).

Onsa cybopaAMHUPOBaHHbIX AOMTOBbIX MWHCTPYMEHTOB (06nurauum KpeauTHbIX opraHusauuni B
cnyyae OTCYTCTBMS  peNTMHra BbiMyCcKa) YCTaHaBAWBaeTCsa  AOMONAHUTENbHas npeMus  3a
cybopAMHUPOBAHHOCTb, Ha KOTOPYK YBEINUYMBAKOTCA pacyeTHble BefMYMHbl  MUHUMAsbLHOrO,
MakCMManbHOr0 W MeAMaHHOr0 3Ha4YeHW KpeauTHbIX CrnpefoB B CAydasax, NpeayCcMOTPEHHbIX
HacToawmM lMpunoxeHuneM. lNMpemusa 3a cybopaAMHUPOBAHHOCTL onpeaenseTcs C YYeTOM AOCTYMHOM
PbIHOYHOW MWHGOpMauMn O cnpegax 3a CybopAMHUPOBAHHOCTb COMOCTABMMbIX BbIMYCKOB WU
3MUTEHTOB (YpOBEHDb 2).

1. PeiTUHroBble rpynnbi

[Ons uenen onpeaeneHnst KpeaANTHOro cripeaa BBOASATCS Cleaylolmne penTUHIoBbIe rPynnbl:
PeirTuHroBaa rpynna I - HauBbICWWMIA YpOBEHb KpPeAUTOCNOCOBHOCTM WU CTEMNeHb
HaAeXHOCTM MO CpaBHEHWID C APYrMMW 3SMUTEHTaMU, BbINYCKaMn LUeHHbIX 6ymar wnu
(pVHaHCOBbLIMK 0653aTEeNbCTBaMU. B yKaszaHHYO PeNTUHIOBYO Fpynny BKJIKOYAKTCA AOJrOBble
WHCTPYMEHTbI C penTUHIroM oT BBB- (no wkane S&P).

PeirtTnHroBaa rpynna II - BbICOKMIA YpPOBEHb KpPeAUMTOCNOCOOHOCTM, MpM 3TOM
NPUCYTCTBYET HeKoTopasl YyBCTBUTENIbHOCTb K BO3AENCTBUIO HebnaronpusaTHbIX NepeMeH B
KOMMEepYecknx, (UHAHCOBbLIX W 3KOHOMWYECKUX YCNOBUSAX. B yKasaHHY penTUHIOBYIO
rpynny BKOYAKOTCS 40/IFrOBbl€ MHCTPYMEHTbI C penTuHrom ot BB- o BB+ (no wkane S&P).

21 Mcnonb3yeTca KpeauTHbI PENTUHT MO LWKane pelTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN BantoTe OCHOBHOMO A0/ra



PeittuHrosaa rpynna III - yMepeHHblt YypOBEHb KpeaAMTOCNOCO6HOCTM, MpWU 3TOM
NMPUCYTCTBYET BbICOKAss 4YyBCTBUTE/NIbHOCTb K BO34AENCTBUIO HebnaronpuaTHbIX MepemMeH B
KOMMEpYeCcKnx, (UHAHCOBbLIX W 3SKOHOMWYECKMX YCI0BUSAX. B yKasaHHY pPEeNTMHIOBYIO
rpynny BKHOYAKTCS A0/FOBbl€ MHCTPYMEHTbI C PENTUHIOM OT B- Ao B+ (no wkane S&P).

PetnHrosas rpynna IV. B yKkasaHHYl PpeNTUHIOBYIO Fpyrnny BKOYAKOTCA AONATOBblE

NHCTPYMEHTbI:
* 6e3 pelTuHra, NPUCBOEHHOIro PENTUHIOBbIMM areHTCTBaMu, ykasaHHbiMKM B Tabnuue 1,
nnn

" C penTMHroMm Humxe B- (no wkane S&P), NpUCBOEHHbIM PENTUHIOBbIM AreHTCTBOM,
yKa3saHHbIM B Tabnuue 1.

PeinTuHroBble rpynnbl MOryT 6bITb MepecMoTpeHbl MNpu BbIMOJHEHUM OAHOM0 M3 CNeAyloLmX
YC/TI0BUM:
= BHECeHWe M3MEHEHWI B MEeTOAUKY pacyeTa U COCTaB MHAEKCOB MOCKOBCKOMN 6MpXN;
" M3MEHEeHMe CyBepeHHOro pentuHra PO areHtcreamum S&P, Moody’s, Fitch;
"  [poYMe U3MEHEHWUS Ha pblHKe, MPU3HaHHbIE CYLLECTBEHHbIMU ANS Lenen onpeaeneHus
PENTUHIOBbLIX rpynm.

MpoBepka yc/noBMiA AN NepecMoTpa PENTUHIOBLIX FPYNM NPOBOAUTCS €XEKBapTasbHO.

2, Mopspok onpeaeneHusi NPUHAANEXXHOCTU [OJIFOBOrN0  MHCTPYMEHTa K
pPeuTUHIroBOM rpynne

OnpeneneHve nNpuUHaANEXHOCTU AOAFOBOr0  WHCTPYMEHTa K  PEWTUHIOBOW  rpynne
BbIMNO/IHAETCH HA OCHOBAHWWN AaHHbIX BeAYLWUX PEUTUHIOBbIX areHTCTB B COOTBETCTBUM € Tabnuuen
1.



Ta6bnuuya 1.

ConocraBsieHMe wWKan peﬁTMHrOBbIX areHTCcTB

Moody s S&P Fitch .
AKPA dkcnep v v v PenTtunHrosasn
exayHapo eXxxayHapo eXxxayHapo
T PA AyHapoAa AyHapoAa AyHapoAa rpynna
HaA wkasna HaA wkana HaA wkana
Baal BBB+ BBB+ .
PenTtuHrosasn
AAA(RU) ruAAA Baa2 BBB BBB
rpynnal
Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU)
A+(RU), ruAA-, PenTuHroBasn
Ba2 BB BB
A(RU) ruA+ rpynna II
ruA,
A-(RU),
ruA-, Ba3 BB- BB-
BBB+(RU)
ruBBB+
BBB(RU),
ruBBB Bl B+ B+
BBB-(RU) .
PenTtuHrosasn
BB+(RU) ruBBB-, g5 B B a III
rpynn
ruBB+ PY
BB(RU) ruBB B3 B- B-
. . PeiTuHroBas
Bonee HU3KNI PeNTUHT / PENTUHI OTCYTCTBYET
rpynna IV

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

PENTUHIOB, BblbMpaeTcs HaubonbLIMN N3 NMEIOLWNXCS aKTyallbHbIX KPeAUTHbIX PENTUHIOB, C YYETOM
cnepyoulero:

rpynn

NpU HanNM4yMM peNTUHra BbINyCKa WCMNOMb3yeTCsl HamboNblUMIA M3 aKTyasibHbIX KpeauTHbIX
PENTUHIOB BbliNyCKa, MPUCBOEHHbIX Pa3fIMYHbIMN PEATUHIOBbLIMW areHTCTBaMu;

B OTCYTCTBUM PENTUHraA BblNyCKa, MPUCBOEHHOrO XOTS 6bl O4HWMM PENTUHIOBbIM @areHTCTBOM,
MpuM HaAU4YMM pENTUHra BSMUTEHTa UeHHOM 6yMarn ucnonb3yeTcs Haumbonbwuii un3
aKTyallbHbIX KPEeAWTHbIX PENTUHIOB 3MWUTEHTA, MNPUCBOEHHbIX Pas3/IMYHbIMU PEUTUHIOBLIMU
areHTCcTBaMu;

B OTCYTCTBMW pPEWTMHIa BbliNyCKa M 3MUTEHTA, NPUCBOEHHOIro XOTs 6bl OAHUM PENTUHIOBLIM

areHTCTBOM, NpU HaN4YMKU peNTUHIa NopyyuTens LeHHon 6ymarm ncnonbsyercsa Hanbonbwni

M3  aKTyalbHbIX KPEeAUTHbIX PENTUHIOB MOpy4YnuTens, MNPUCBOEHHbLIX  Pas/INYHbIMU
PENTUHIOBbIMW areHTCTBaMM.
3. Oco6eHHOCTU onpeaenieHna KpeauTHbix cnpenos ana I, II, III perTUHroBbIX

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

onpeneneHus cnpaBeasiMBoil CTOMMOCTM A0JIFTOBOINO MHCTPYMEHTaA.




Mpn BbluncneHnn kpeagutHoro cnpega I, II, III penTUHroBbIX rpynn WMCNOMb3yeTcs
MeANaHHOE 3HadeHue KpeauTHOro cnpeaa 3a nocneaHune 20 TOproBbiX AHen (<= pAaThbl
onpeneneHus crnpaBeasiMBoi CTOMMOCTH).

Ona pacyeta MeaAMaHHOro 3HadeHus kpeautHoro cnpeaa I, II, III penTWMHroBbIX rpynn
NCNONb3YIOTCA 3HAYEHUSA AOXOAHOCTM cAeayowmnx obnraumoHHbIX MHAEKCOB MOCKOBCKOM 6upxu,
pacKpblBaeMbIX MO UTOram Kaxx4aoro TOproBoro AHs Ha cante MockoBcKo 6upxn:

a. NHaekc kopnopaTuMBHbIX obnurauun (> 1 roga, penTuHr = BBB-)

Tukep: RUCBITRBBB

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

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

Tukep: RUCBITRBB

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

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

Tukep: RUCBITRB

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

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

Pacuet MeamnaHHoro kpeautHoro crnpeaa ana I, II, III penTUHroBbIX rpynn OCYLWECTBASETCA B
cnepytouwem nopsiake:
PeiiTnHrosaga rpynna I

PaccuunTbiBaeTcs KpeauTHbIN cnpea Seri 3@ Kaxablii M3 20 nocieaHnX TOProBbiX AHEN:

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

nHaekca RUCBITRBBB packpbiTot MockoBCKOM Bupiei.
PaccunTbiBaeTca MeanaHHoe 3HayeHne KpeauTHOro cnpeaa Sgf 3a nocnegHune 20 TOpPro.bIX
AHen (MeanaHa u3 nosly4yeHHoro psaa Serr).
MNpu pacyeTe MeAWAHHOro 3HayeHWs KPeaAUTHOro crnpena Sif; NPOMEXYTOYHbIE OKpYrfieHus
3HavyeHnn Ser1 He npousBoadATcsa. [lonyyeHHOe MeAWaHHOe 3HavyeHwe KpeauTHOro crnpeda Spy
OKPYr/ISieTCa No npaBu/iaM MaTeMaTUUYECKOro OKPYreHnUs A0 Lesloro 3HayeHus 6a3ncHbIX MyHKTOB.

PenTtuHrosas rpynna II
PaccunTbiBaeTca KpeauTHbIM cnipes Serix 3@ Kaxabii n3 20 nocneaHmnx TOProBbiX AHENR:

Sprii = (Yrucertres — KBJlrucaitres) X 100, (5.2)
re:

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



YRUCBITRBB - poxogHocTb wuHAekca RUCBITRBB, packpbitas MoOCKOBCKOM
bupxen;
KBJlrucBITRBB - 3HayeHue CrtaBkum KB[l B TOYKe, COOTBETCTBYIOLLEN AlOpaunu
mHgekca RUCBITRBB packpbiTon MockoBCcKoW 6upxen.
PaccunTbiBaeTca MeamaHHOe 3HaYeHue KpeauTHOro cnpega Spfy 3a nocnegHune 20 TOProebiX
aHen (MeanaHa M3 Nosly4eHHOro psiaa Seri).
MNpu pacuyeTe 3HaYeHWS MeAMaHHOro KPeAWTHOro cnpeaa Sit; NPOMEXYTOUHble OKpYr/eHus
3Ha4YeHun Serix He npom3BoaAaTCHA. [lonyyeHHoe MeaMaHHOe 3HaueHue KpeauTHOro cnpepa Sily,
OKpYrnseTcs No npaBuMiiaM MaTeMaTUYeCKOro OKpYr/ieHnsa A0 Lenoro 3HayeHmns 6asncHblX NyHKTOB.

PeuntunHrosaga rpynna III
PaccunTbiBaeTcs KpeauTHbI cnpea Serw 3@ KaXkabli M3 20 nociegHnX TOProBbiX AHEN:

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

nHaekca RUCBITRB packpbiToihi MOCKOBCKOWM Bupxen.
PaccunTbiBaeTCca MeAnaHHOE 3HAYeHMe KpeaAuTHOro cripeda Sik; 3a nocrnegHue 20 TOprosbIX
AHen (MeanaHa U3 nonyyYeHHoro psaaa Serrr).
Mpn pacyeTe 3HaYEHUA MeAMAHHOro KpeaAUTHOro cnpeaa Spf NPOMEXYTOUYHble OKpYr/eHus
3HayeHuUn Sprix HE nNpousBoAaTcsa. [lonyyeHHoe MeAMaHHOe 3HavyeHue KpeauTHOro cnpepa Sty
OKpPYIrnaeTca no npaBunjiaM MaTeMaTU4YECKOro oKpyrneHma o Uenoro 3Ha4dyeHum4d 6a3unCHBbIX NMYHKTOB.

4, OCco6eHHOCTM onpeaesieHUusi KpeauTHbIX cnpepaoB ana IV peluTUHroBoM
rpynnbi

C y4yeToOM Hanuumsa B AaHHOW rpynne AONArOBbIX MHCTPYMEHTOB HM3KOIO KpeaMTHOrO KadecTBa,
B T. Y. npeaaedonTHbiX, a TakXe [AOSroBblX WMHCTPYMEHTOB YAOBMNETBOPUTENbHONO KPEAWTHOro
KayectBa, HO 6e3 pelTuHra, MeauvaHHbIM KpeauTHbIM cnped  Spfy  PaccyMTbiBAaeTcsa  Ha
MHAMBUAYaANIbHOW OCHOBE A/151 KaXXA0ro A0JIr0BOr0 MHCTPYMEHTA.

3HayeHne MeAMaHHOro KpeauTHOro cnpega Ass AOSrOBOro WHCTPYMEHTa, BKAKYeHHoro B IV
PENTUHIOBYIO FPynny, PacCuYMTbIBAETCSH Ha KaXAayl naTy onpeaesieHnus cnpaBeanvBoi CTOMMOCTM
[ONTOBOr0 MHCTPYMEHTa B CleAyoweM nopsake:

HE pexXe 4YeM Ha MnocnegHWn AeHb KaXAoro KeapTasna ANl AONroBOro WMHCTPYMEHTA
onpepenseTcs 3HayeHue KpeauTHOro cripeda C NMPUMEHEHUEM OJHOr0 U3 MEPEYUCTIEHHbIX HUXEe
cnocoboB (panee - 3KCNepTHOE 3Ha4yeHMe KpeauTHoOro cnpega). OAHOBPEMEHHO A9 AOAroBOro
WHCTPYMEHTa onpeaensieTcs BeSIMYMHA OTK/IOHEHMS SKCNEepPTHOro 3HAa4YeHus KpeauTHOro cripega oT
3Ha4YeHMs MeaMaHHOro KpeanTHOro cnpega, paccudmMtaHHoro ansg III peATMHroBoM rpynnbl Ha 3Ty Xe
naty (ASptai-vy);

MeAWaHHbIM KpeaAuTHbIA cnpesn SiY, BAsS AOJrOBOro WMHCTPYMEHTa Mpu3HaeTcs paBHbIM (B
nopsiake ybbiBaHus npuopuTteTa):



3KCMNEepTHOMY 3HAUYEeHU0 KPeAWUTHOro crnpeaa, ecfiv OHO paccyMTaHO Ha AaTy onpeaeneHus
crpaBeasiMBoii CTOMMOCTM A0NTOBOr0 MHCTPYMEHTA;

3HAYEHUNIO MEAMAHHOIro KPeaAUTHOro cnpeaa, paccumMtaHHoMy ans III peATUHIOBOM rpynmnbl Ha
[aTy ornpeaeneHus cnpaBeasiMBoi CTOMMOCTU AOJIFTOBOIFO WMHCTPYMEHTa M yBeNIMYEHHOMY Ha
BESIMYMHY ASEEqii_yy, PACCUMTAHHYIO Ha Hanbonee NO3AHIO AaTy OMNpeAeneHWs 3KCNepTHOro
3HAYEHUS KPeAUTHOro cnpeaa Ans AaHHOro A0/rOBOr0 MHCTPYMEHTA;

3HAYEHUNIO MEAMAHHOIO KPeAUTHOro cnpeaa, paccumMtaHHoMy ans III peATUHIroBoM rpynmnbl Ha
[aTy onpeaeneHvs cnpaBeaMBON CTOMMOCTM AO/TOBOrO WMHCTPYMEHTa, A0 Tex Mnop, noka
3KCMepTHOEe 3HauyeHue KpeaAUTHOro crnpeaa Ans AOJITOBOro MHCTPYMEHTa He ornpeaeneHo
OAHWUM M3 NEPEUYNCTIEHHbIX HUXE CrOoCco60B.

B uendax HacTtoswero nyHKTa B pacyeTe 3Ha4YeHUs MeaAuMaHHOro kpeauTHoro crnpepa ansa III

PENTUHIOBOW FPYMMbl HE YUYUTbIBAETCS NpeMus 3a Cy6b0pAMHUPOBAHHOCTL B C/ly4yae, eclin 40JIr0BOW

WMHCTPYMEHT aBnseTcs CybopANHUPOBAHHbLIM.

Mpn pacuyeTe 3KCMNEPTHOrO0 3HAUYeHUsi KPeAWTHOro crpeda MaKCUMasbHO MCNOJb3YyHTCS

Habno4aeMble pblHOYHbIE AaHHble. HuXe npuBedeHbl BO3MOXHble METoAbl pacyeTa 3KCMepTHOro
3HauYeHUs KpeauTHOro crnpeaa B nopsake y6biBaHMS MpUoOpUTETa MO UCMOSb30BAHMIO PbIHOYHbIX

AaHHbIX:

Ecnn Y 3MUTEHTA WMMEKTCA B o6pau.|,eva| Apyrmne BbINYCKM AO0NTOBbIX LEHHbIX 6ymar, no
KOTOpPbIM CYLLECTBYET aKTUBHbIA PbIHOK M UMEKTCHA AOCTYMHbIE LieHbl YPOBHA 1 nepapxuu
CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTHN, TO MEAMNAHHOE 3HAUYEHNE KPEAUTHOIo cnpega pacCynTbiBaeTCA Mno
dopmyne (5.4) kak cpeagHee 3HauYeHME OTKIOHEHUN 3DPEKTUBHOM AOXOAHOCTU K NOralieHunto
(ocpepTe) Takmx BbinyckoB oT CtaBku KB aons cpegHEB3BELWEHHOro Cpoka A0 MNoraleHus
(obepTbl) COOTBETCTBYHOLWENO BbiNyCKa.

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

Setv - MeAMaHHOEe 3Ha4yeHue KpeaMTHOro crnpena, pacCiUuTaHHble B
6a3UCHbIX MYyHKTaX;

YTM; - addeKkTMBHas [OXOAHOCTb K noraweHuto (odepte) no
cpefHeB3BELIEeHHON UeHe J-ro BblNyCcKa AO/IrOBOM LIEeHHOMN
6ymaru, packpbitad MoCKOBCKOW H6upxeit;

KB/; - 3HaveHue CraBkm KBJ[] B TOYKe, COOTBETCTBYIOLLEN
cpefHeB3BeLleHHOMY CpoKy Ao noraweHus (odeptbl) i-ro
BblMyCKa A0/r0OBOW LLeHHOMW ByMaruy;

[ - MaeHTUduUKaTop BbiNyCKa AONTOBON LeHHOM 6yMarn aMuTeHTa,

OT/INYHOIo OT OLEHMBAEMOTO.
Ecnn BbiNyCcKy A0ONrOBOM UEHHOW 6yMarnm wam 3MUTEHTY /NopyuYnTentd 3TOro BbiMycKa
NMPUCBOEH PENUTUHI MeXAYHapoAHbIM WIW HAUWMOHANbHbIM PEeNWTUHIOBbIM AareHTCTBOM,
yKasaHHbIM B Tabnuue 1, TO MeanaHHOe 3HA4YeHMe KpeaMTHOro cnpefa paccyMTbiBaeTCs Mo
¢dopmyne (5.5) kak cpeagHee 3HayYeHMe OTKIOHEHUN 3DPEKTUBHOM AOXOLHOCTM K NOrallieHumto
(ocbepTe) BbINYCKOB AOMTOBbLIX LEHHbIX 6yMar C TakuM Xe win 6aM3KnM KpeguTHbIM
PENTMHIOM, PbIHOK MO KOTOPbIM MPU3HAETCA aKTUBHbIM U MMEKTCA HabnogaeMble pbiHOYHbIE



ueHbl ypoBHs 1, ot CrtaBkum KB[ ans cpegHeB3BELWEHHOr0 Cpoka Ao noraweHus (odepTbl)
COOTBETCTBYIOLLEro BbiMycKa.

BAM3KUM KpeanTHbIM PENTUHIOM NMPU3HAETCSH KPEeAUTHbIA PEUTUHT, KOTOPbIN OTKNOHSETCS OT
KpeauTHOro penTUHIra 3MUTEHTA/BbINyCKa/MoOpPyynTeNSa N0 BbINYCKY Ha +/- OAHY KPEAUTHYIO

CTYMEHb.
Sty = OKPYTJI(CP3HAY(YTM; — KB/I;), 4) % 100, (5.5)
rIe:

Setv - MeAMaHHOEe 3Ha4yeHWe KpeauTHOro crnpena, paccyuMTaHHblE B
6a3unCHbIX NYHKTax;

YTM; - addekTnBHasAs [OxXoAHOCTb K noraweHuio (odepTe) no
CpeAHeB3BelEeHHON LUeHe j-ro BbiNycka AONrOBOM LIEHHOW
6ymaru, packpbiTasd MockoBckol bupxen;

KB/ - 3HaveHue CrtaBkm KBl B TOUKE, COOTBETCTBYIOLLEN
CpeAHEeB3BELIEHHOMY CpOKYy A0 noraweHus / odepTtbl j-ro
BblMyCKa AOArOBOW LLEeHHOW ByMmaru;

j - naeHTUUKaTop BbiMycKa AOSTOBON LeHHON 6yMaru, OT/IMYHOro

OT OUEeHMBaeMoOro, C TakuMM Xe unn 6An3KMM KpeauTHbIM
PENTUHIOM.
= [lpy OTCYTCTBUM pPENTUHIA BbIMyCKa AOATOBOM LeHHOM byMarun, aMmuTeHTa / nopyduTens 3Toro
BbIMyCKa, MNPUCBOEHHOIO MEeXAYHapoAHbIM WAN HAUWOHANbHbIM PEUTUHIOBbLIM areHTCTBOM,
yKasaHHbIM B Tabnuue 1, MeamaHHoe 3HayYeHne KpeanTHOro cnpeia paccymTbiBaeTCA:

o KaK OTK/IOHeHMEe 3(deKTMBHON A0XO0AHOCTM K noraweHuto (odepTte) BbiNycKka
OONroBON UeHHOM 6yMarn aHanorM4yHoro KpeaAmTHOro KadecTBa, pbIHOK MO KOTOPOMY
NpU3HaeTCqd aKTUBHbIM W WMEKTCH PbIHOYHbLIE LeEeHbl YpOBHA 1 uvepapxuu
cnpaseanmeon ctommoctm, ot CraBkm KB ans cpegHeB3BELWEHHOro cpoka Ao
noraweHus (odepTbl) COOTBETCTBYIOLLENO BbiMyCKa.

AHanormyHoe KpeauTHOe KayecTBO MOXET onpefendatbCd Ha  OCHOBaHUMU
NPUCBOEHHOIO KPeAUTHOIO PEeNTUHIra MCXoas U3 BHYTPEHHEN MEeTOAMKW ornpeaeneHuns
BEIMUYMHbI KpeAUTHOrO pucka.

o KakK MeAMaHHOe 3HayeHue KpeauTHOro crnipeda, paccyutaHHoro ansa III penTuHrosom

rpynnbl, yBeNMYEHHOE Ha BENUYNHY AFD.
BenuunHa AFD eXeroaHo onpefensercsa Kak pasHuua Mexay CpeaHWM 3HayeHueMm
4acToTbl AedOoNToB?? BbIMNYCKOB AO0NTOBbIX LEHHbIX 6yMar POCCMIACKUX 3MUTEHTOB,
OTHECEHHbIX K penTuHroson rpynne IV, u cpeaHuMM 3HadeHmeM 4acTtoTbl AedOonToB
BbIMYCKOB AONIOBbIX LUEHHbIX 6yMar pOCCUMCKUX 3SMUTEHTOB, OTHECEHHbIX K

penTuHroson rpynne II123,

22 OnpepeneHne 4actoTbl AedONTOB MPOU3BOAUTCA HA OCHOBAHMM MYy6AMYHBIX AOCTYMHbIX [AaHHbIX M0 AedonTaM,
ny6anKyeMbIX Ha caiTe COOTBETCTBYIOLLErO areHTCTBa.

Jedont B OTHOWEHMU XOTS 6bl OAHOro 06s43aTeNbCcTBa, NPEAyCMOTPEHHOrO XOTS 6bl OAHUM BbIMYCKOM AONTOBbIX LEHHbIX
6yMar amuTeHTa, npeanonaraeT AedonT aMUTEHTA.

23 C yyéTtoMm TOro, 4to Npwu yrpose AedonTa A0NrOBbIX 06593aTeNbCTB 3MUTEHTa PETUHIOBbLIE areHTCTBa, Kak NpaBuso,
0T3bIBAlOT IM60 CYLECTBEHHO CHWXXAIOT 3HAYEHWNS PEMTUHIOB A0 HACTYMIeHUs COOTBETCTBYIOLLEro CobbITUS, ANS Lenei



rpynn

CpeaHee 3HadeHue 4acToTbl AedONTOB BbINYCKOB AOMTOBbIX LEHHbIX 6yMmar,
OTHECEHHbIX K COOTBETCTBYHOLLEN PENTUHIOBOW rpynne, onpeaensercsa no dopmyne:

N
ISP
AFD = CP3HAY Z— , (5.6)
IS
n

rue:

ISP - KOJINYECTBO POCCUMMCKUX 3MUTEHTOB BbIMNYCKOB AO/TOBbIX LEHHbIX 6ymar,
OTHECEHHbIX B COOTBETCTBUM C Tabnuueln 1 K COOTBETCTBYIOLWEN PENTUHIOBOWN
rpynne, gonyctmBwux gedont xoTa 6bl  ogHOro  o6s3aTenbCcTBa,
npeaycMOTPEeHHOro XoTs 6bl 0AHWUM BbINMYCKOM AOJSIOBbIX LEeHHbIX 6ymar B
TeyeHne COOTBETCTBYIOLWEro nepmoaa (roga) HabnwoaeHus;

IS - KOJINYECTBO POCCUMCKUX 3MUTEHTOB BbIMYCKOB AOJSIFOBbIX LIEHHbIX 6yMmar,
OTHECEHHbIX B COOTBETCTBUM C Tabnuuen 1 K COOTBETCTBYIOLWEN PENTUHIOBOWM
rpynne;

n - nopsakoBbit HoMep nepuoga (roga) HabnwaeHus, npuHaaIexawmmn
MHOXecTBY N;

N - KOJINYeCTBO Nepnoaos HabnwaeHus, ner.

PesynbTat pacyeta FD okpyrndercsa no npasuiaM MaTteMaTUYecKoro OKpyrieHus Ao
Lesioro 3HayeHus.

5. Mopsaaok onpeneneHMs Auana3soHa KpeAuUTHbIX CNpefoB AN PeUTUHIOBbIX

Boibop AmanasoHa AManas3oOHOB KpeaWTHbIX Cnpeaos AN penTuHrosbix rpynn I, II, III

OCHOBbIBAETCA Ha cneayrouleMm:

MeaMaHHOEe 3HadeHne KpeauTHOro crnpeja onpenenseTcs B nNopsake, NpeayCcCMOTPEHHOM
HacToAWMM PernameHTomMm;

HUXHAS rpaHuua ans I-oll penTUHroBoW rpynnbl NpuHMMaeTcs paBHoh 0, Tak Kak
AOOXOOHOCTb obnuraumin I-oh penTUHIOBOM TrpyMnnbl HE A[0/HKHA ObiTb HUXE CcpeaHen
AOXOAHOCTU roCcyAapCTBEHHbIX bymar;

HWXHAS rpaHuua anga II-ol penTUHrosol rpynnbl yCTaHaBAMBaeTCs paBHOMW MeAWaHHOMY
3HayeHuto I-oM penTMHIroBOM rpynnbl, TakK Kak AOXOAHOCTb obauraunn II-oi pernTUHIroBOWM
rpynnbl He AO/MKHA 6bITb HMXE cpeaHen AOXOAHOCTM obauraunn I-o penTUHroBOM rpynnbl;

HUXHAS rpaHnua ang IlI-en permTMHroBOWM rpynnbl yCTaHaBAMBaeTCs paBHOW MeAWMaHHOMY
3Ha4yeHuto II-oif penTUMHIrOBOW rpynmnbl, Tak Kak AOXOAHOCTb obnurauwnin III-en perTUHroBOW
rpynnbl HE AO/MKHA 6bITb HMXE cpeaHen AOXOAHOCTM obauraunin I1-o penTUHIroBOM rpynnbl;
BEpPXHSAS rpaHuMua penTUHIOBOW Fpynnbl yCTaHaBNMBaeTCs TakuMm obpasoMm, 4yTtobbl AManasoH
MeXAy HWXHeN rpaHuuen n megmaHon 6bi1 paBeH AnanasoHy MexAy MeAuaHoMW U BepxHeWn
rpaHuUen pemTUHIroBon rpynnoil.

PacueT auanasoHa KpeaWTHbIX Crnpenos (MVIHMMaJ'IbHOFO 3Ha4YeHNAa KpeauTHoro cnpeaa -

Min(a), MakcMManbHOro 3HayeHus KpeauTHOro cnpega - Max (B)) sbinonHsetrca ana I, II, III

pacueTa

nokasatens AFD HIM® MoxeT onpeaensiTb peATUHIOBYIO IPynny 3MUTEHTA C YY4ETOM 3HAYeHUN npeablayLmx

pPENTUHIOB.



PENTUHIOBOW TIpynnbl UCXOAS W3 3HAUYEHUA MeAMaHHbIX KPeAUTHbIX CNpPefoB COOTBETCTBYIOLLEN
PENTUHIOBOW TPynnbl B COOTBETCTBUM C Tabnuuen 2 c yyeToM npemMuun 3a cybopaMHUPOBAHHOCTb
(ecnv NpMMEHNMO K aHaIN3UPYEMOMY UHCTPYMEHTY).

NToroBbie Anana3oHbl KpeauTHbIX CnpeaoB npueedeHsl B Tabnuue 2.
PacueT ananasoHa KpeauTHbIX cnpenos Ans IV penTuHrosom rpynnbl He BbIMNOSHAETCS.

Ta6nuua 2. ilnanasoH KpeaUTHbIX CNpeaoB PEUTUHIOBbIX rpynnm.

Jlnana3zoH KpeIUTHBIX CIPe1oB

Min (a) | MeaunaHa | Max (B)

PeliTHrosas rpynna I

0 + npemus ‘ Spt + npemusa ‘ 2 X S + npemus

PentuHrosas rpynna II

S+ npemust ‘ S, + npemus ‘ (2 x ST, — S™) + npemus

PeliTnHrosas rpynna III

S, + npemus ‘ Sy + npemus ‘ (2 X STy — St + npeMus
Ipumeuanue:

B Tabnuue 2 3HayeHMe MoKasaTesnss «MNpPemMus» MpUHMMaeTCs paBHbIM 3HAYeHMUI0 MpeMuu 3a
cybopaAnHUPOBAHHOCTL ANns cybopAMHMPOBaHHbIX Ob6nuraumii KpeauTHbIX OpraHusauuin B
cny4yae OTCYTCTBUS peNTUHIra BbiNycKa, 1 paBHbIM 0 B OCTaslbHbIX Clydyasx.



