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1. O6bwme nonoXkeHus.

Hactoawme [MpaeBuna cocraBfieHbl B COOTBETCTBMM C YKasaHuem BaHka Poccuu oT
31.10.2018 N? 4954-Y «O nopsiike pacyeTa TeKyLllein CTOMMOCTU aKTUBOB U CTOMMOCTK
YNCTbIX aKTMBOB, COCTAB/AOWMX NEHCMOHHbIE HAKOMIEHWUS, NOPSAKE N CpOKax pacyeTa
CTOMMOCTWM aKTWBOB, COCTaBAANLWNX NEHCMOHHbIE pe3epBbl, N COBOKYMNHOW CTOMMOCTM
MEHCMOHHbIX PpEe3epBOB HErocyAapCTBEHHOro MeHCMoHHoro doHaa» (oanee -
YKkazaHue).
Hactodawmwne MNpaBuna onpeaensitoT NopsiaoK pacyera (aanee COBMECTHO NMB0 Kaxablil B
OTAENbHOCTN - [MokazaTenn)
e CTOMMOCTM aKTMBOB, BeNMYMHLI 00A3aTeNbCTB, COCTABASOWMUX CpeacTsa
MEHCMOHHbIX PE3EepBOB HErocyAapCTBEHHOr0 neHcuoHHoro doHaa (panee -
HM®), B TOM 4nCne HaxoAAWNXCA B AOBEPUTENIbHOM YMPaBIEHUM MO KaXaoMy
AOroBOpPY AOBEPUTENbHOrO YMNpasfieHUa CpeAcTBaMi MEHCUMOHHbLIX pe3epBoB, U
COBOKYMHOM CTOMMOCTW MEHCUOHHbIX pe3epBoB HM®
B Hactoswwux [paBuiax He OTPaXaloTCs MOJIOXKEHUS, KOTOpble O4AHO3HAYHO
npeaycMoTpeHbl B YKaszaHuu,
HMN®, ynpasnatouime KoMnaHu1, 3akaounBLIME LOrOBOPbLI 4OBEPUTENLHOMO YNpPaBaeHUs
C HM®, paccuynTbiBalOT CTOMMOCTb aKTWMBOB, B KOTOpble pasMelleHbl CcpeacTsa
MEHCWMOHHbIX PEe3epBOB, W COBOKYMHYID CTOMMOCTb MEHCUOHHbIX PpE3EpPBOB B
COOTBETCTBMW C YKasaHueM, y4yeTHouW nonutukon HM®D, HacToswmmu [pasunamu,
PernameHTOM crneunannsnpoBaHHOro Aeno3nTapus MHBECTULMOHHbLIX (hOHA0B, NaeBbix
WHBECTUUMOHHbBIX (OHAO0B W HErocyAapCTBEHHbIX MEHCUMOHHbIX GoHAoB (aanee -
PernameHnT).
PacueT llokasaTenein, NpeayCMOTPEHHbIX YKasaHUeM, OCYLLECTBAAETCA B MOpsake u
CpOKW, yCTaHOBNeHHble PernameHTtoM. B cnyyae ecnm YkasaHuMeM NpeayCcMOTpEeHbI
6onee paHHME CPOKWM OCyL|eCcTBNAEHUs pacdéra [lokasaTenein B CpaBHEHWU C
PernameHTOM, MCNONb3YIOTCS CPOKM, YCTAHOB/IEHHbIE YKa3aHUeM.
YperynupoBaHue  pasHornacuii  mexay HM®, ynpasnsiowen  kKoMnaHuel mu
CNeumanm3npoBaHHbIM  Aeno3nTapMeM nMNpu  pacyére CTOMMOCTM UYUCTbIX aKTMBOB
NpON3BOANTCS B NOpsAAKE, yCTAHOB/IEHHOM COOTBETCTBYIOLWMM PernaMeHToM.
PacyeT CTOMMOCTM YMCTbIX aKTUBOB MPOU3BOAMUTCS Ha KaAblh pabounin AeHb, Kaxabll
A€Hb, B KOTOPOM COBEpLUasIMCh Oonepauun ¢ akTMBamMu, COCTaBAAOWNMU MEHCUOHHbIE
pe3epBbl, EC/IN TaKOM AeHb He ABAAETCA paboynM, U Ha NOCNeAHWUIA KaneHaapHbli AeHb
Mecsua, ecsiv OH NpUXoANTCS Ha Hepabouun aeHsb.
Pacyet [lokasaTenen nNpou3BOAMTCS MO COCTOSHMIO Ha 23:59:59 MOCKOBCKOro
BPEMEHU AaTbl, 3@ KOTOPYH paccuMTbiBatoTcs MNokasaTenu.
CToMMoCTb aKTWBOB M 00643aTeNbCTB, BblpaXKEHHAs B MHOCTPAHHOM BastoTe MOAIEXUT
nepecyety B pybnn no oduuManbHOMYy Kypcy, yCTaHOBreHHoOMy BaHkoM Poccum Ha
AaTy pacdeta lNMokazaTenen.
B cnyyae ecnu baHkom Poccumn He yCTaHOBNEH KypC WMHOCTPaHHOM BastoThbl, B KOTOPOM

BblpakeHa CTOMMOCTb aKTueoB (06s3aTenbCcTB), K pyb/ato, TO MCNOMb3yeTcs
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COOTHOLWWEHNEe MeXAy KypCOM MHOCTpaAHHOM BantoThl W pybnem, onpeaensieMoe Ha
OCHOBE Kypca 3TUX BasloT NO OTHOWeEHWIO K amepukaHckomy aonnapy (USD) (kpocc-

KypC MHOCTpaHHOW BantoTbl, ONpeAeneHHoi Yepes amepukarckuin gonnap (US D)).

2. Kpurepuu npusHaHUs akKTUBOB M 06s13aTeNnbCTB.

Mpu3HaHne akTuBoB u 06s3aTenbcTB (B YacT 0653aTeNbCTs, npeaycMoOTPEHHbIX
YKazaHWeM) npousBOAWTCA B MOPSAKE, YCTAHOBEHHOM YUETHOM nonuTukobi HM®, ¢
YYETOM  OCOGEHHOCTEN, MNpPefyCMOTPEHHbIX  HacToswmMmu  [paBunamu, 4dto B
COBOKYMHOCTM COOTBETCTBYET KPUTEPUAM MPU3HAHUS aKTUBOB W 06A3aTenbCTs,
MpeayCcMOTpeHHbIX OTpacieBbiMi CTaHgapTaMu ByXranTepckoro ydvera HekpeaMTHbIX
(brHaHcoBbIX opraHusauuii (ganee — OCBY H®O) u MexayHapoAHbIMW CTaHAapTamu
PUHAHCOBON OTYETHOCTW, BBEAEHHbIMU B [EACTBME Ha TEppUTOPUM POCCMIICKON
®enepaummn  (ganee - MCOO). KpuTepunm nNpusHaHUS OTAESbHbIX aKTUBOB W
0653aTeNbCTB yCTaHOBEHb! B Mpunoxennn N21 kK HacToswmm Mpasunam.
CToMMoCTb UeHHbIX 6ymar, nosy4deHHbix Mo 1 4actv caenku PEMO, He BkAlOYaercs B
pacyetr CHA. CTOMMOCTb UeHHbIX ByMar, nepegaHHbiXx no 1 vactu caenku PEMO 6e3
NpeKpalleHns NpusHaHus, BKIoYaeTcs B pacyeT CHA.
B pacuet CYA BktovaeTcs:

°* B COCTaBe aKTuBOB (AeOUTOPCKOM 3aA0/HKEHHOCTU) -  CTOMMOCTb JEeHEXHbIX

CpefCTB, NpeaocTaBfieHHbIX Mo 1 yactn caenku PENO,
e B COCTaBe KpeAWTOPCKOW 3a[0/DKEHHOCTM - CTOMMOCTb AEHEXHbIX CpencTs,

rnonydeHHbixX no 1 yactu caenkn PEMO.

3. MeToabl onpegeneHnsa CTOMMOCTU aKTUBOB.

lpy nepBoHa4anbHOM MpPU3HaHWM aKTUBbI OLEHMBAIOTCSA MO CrpaBeAIMBON CTOMMOCTHU,
CrnpaBeasiMBOM CTOMMOCTbIO @KTWBa MpW MepBOHAYanbHOM MPU3HAHUW, Kak Mpasulo,
ABNAETCA CTOMMOCTb npuobpeteHns aktuea (cnpaseasivBas CTOMMOCTb MepeAaHHoro
BO3MELLEHNA, CyMMa pasMelleHHbIX [JEeHEXHbIX CpeacTB, CKOPpPEKTMpOBaHHas B
cny4asx, npeaycMorpeHHbix OCBY H®O).

Ecnn cToumocTb npuobpeTeHns akTuBa He MOXET 6biTb MpU3HAHa CnpaBeasuBoii
CTOMMOCTbIO LieHHOW Oymaru, To crnpaBeAnnBas CTOMMOCTb TakoM LEHHOM 6Gymarw
onpeaensercsa B COOTBETCTBMK C n.3.3.

Mocne nepBOHa4asbHOrO MPU3HAHWS WM [0 MPEKPALIEHUS MPUSHAHUS  aKTUBbI
OLeHMBAlOTCSH MO aMOPTU3NPOBAHHOW CTOMMOCTM NMB0 MO CrpaBeAsIMBON CTOMMOCTU B
3aBMCUMOCTU OT UX KJlaccudumkaLumu.,

Knaccudukaumsa akTVBOB OCYLLECTB/ISIETCS B MOpsAKe, NPeayCMOTPEHHOM YYeTHOM
nonutukor HM® B coorBetctBun c OCBY HO®O un MexayHapoaHbIM CTaH4apToM
¢vHaHcoBo oTveTHOCTM (IAS) 39 "OUHAHCOBbIE MHCTPYMEHTbI: MPU3HAHWE U OLeHKa".
PacyeT crnpaBeasMBON CTOMMOCTM aKTUBOB (BeNWYMH 0653aTeNbCTB) OCYLLECTBASETCS

Ha ocHoBaHun MCOO (IFRS) 13 "OueHka cripaBeasiMBoi crommocTun".
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MeToabl pacyéTta cripaBeAsIMBON CTOMMOCTU aKTUBOB WM BEIUYUH 06s13aTeNbCTB, B TOM
“Mcne onucaHme MCTOYHWMKOB [aHHbIX [AN5 pacyéta CTOMMOCTU aKTUBOB (BeNUYMHbI
obsizaTenbCTB), nopsagka Mx BbiGopa, nopsiaka MPU3HAHNA PbIHKOB aKTUBOB WU
0053aTeNbCTB aKTUBHbLIMW, KPUTEPUW BbiIGOpa Croco6oB M MOAESEl OLUEHKU CTOMMOCTM
B 3aBMCMMOCTM OT BWAOB QaKTUBOB W 00A3aTeNbCTB YPOBHWU OnpeaensieMbix LeH
npuseaeHbl B Mpunoxennn N2 k HacTosiwmM Mpasunam.

Mpu onpeaeneHnn cnpaseanBON CTOMMOCTM akTUBOB (BENUUMHDI obazaTenbCcTB) B
OTCYTCTBMW WCXOAHbIX [AaHHbIX MEPBOr0 YPOBHS Ha [JaTy pacuyera crnpasenivBol
CTOMMOCTM  MPUMEHAIOTCA  UCXOAHbIE  AaHHbIE BTOPOro U  TPETbEro  YpOBHS,
npeaycMoTtpeHHble [MpunoxexHvem N? 2, Ha aaTy pacuyera crpaBeasMBON CTOMMOCTU
HE3aBUCUMO  OT BEINYNHbI  WU3MEHEHWUS WCXOAHbIX AAHHbIX MO CPABHEHUID C
npeablaywmMM pacyeTom crnpaBensiMBoi CTOMMOCTU.

PacyeT CTOMMOCTM aKTMBOB (BefIMUMH 0653aTeNIbCTB), 3@ UCK/IOUYEHUEM OLIEH MBAEMbIX
no CrnpaBeAsnBoOii CTOMMOCTM, OCYLIECTBISIETCS HA OCHOBaHWM MexAyHapOoAHOro
CTaHaapta uHaHcoson otyeTHocTH (IAS) 39 "®OUHAHCOBbLIE MHCTPYMEHTbI: npuaHaHue
M oueHka".

Metosbl yueTa W OnpeAeneHust CTOMMOCTM aKTMBOB (06A3aTenbCTB),  MOMMMO
OLEHMBAEMbIX MO CNpaBeASIMBON CTOMMOCTW, YCTaHOBJSIEHbI YYETHOW MOoAUTUKON HID,
noAaxoAbl K OMPEAEeneHnto CTOMMOCTU OTAE/bHbIX BWAOB aKTWBOB (0653aTenbCTs),
npueefeHbl B MpunoxeHnn NO 3 k HacToswemy Mopsaky.

Crnocob yderta BNOXeHWH B akumu (mam) AoYEepHUX aKUMOHEpPHbLIX oblwecTB U Ans
B/IOXKEHUA B akuuMm (nau) accouMUpOBaHHbLIX aKUMOHEPHbIX OB6LLECTs (naesblX
MHBECTUUMOHHbLIX  (DOHAOB) yCTaHaBAMBAETCA B  Y4YeTHOW nonuTuke HMND B
COOTBETCTBMM C MexXayHapoAHbIM CTaHaapToMm duHaHcoBon otueTHocTn (IAS) 27
"OtaensHas duHaHcoBas OoTYETHOCTL".

CTonMocTb aKkuum (naeB) AOYEPHMX WM ACCOLMMPOBAHHBIX aKUMOHEpPHbIX obliecTs
(NaeBbIX MHBECTULMOHHBLIX POHA0B) OnNpeaensieTcs B 3aBMCMMOCTM OT crnocoba yyeTa

B/IOXEHWI B TaKne akuuu (naw), yCTaHOBAEHHOr0 yYeTHOM noauTukon HM®.

4. lNMpuMeHeHne oTYUETOB OUeHLUMKa ANns onpejesieHus crnpaBeaivnBol CTOMMOCTHU.

4.1.

CToMMocTb  aKkTiBa  ornpeaenseTcs Ha OCHOBaHWM OT4YETa  OUEHWMKa npw
OAHOBPEMEHHOM COBMAEHNN CNEAYIOLUMX YCIOBUNA:

° OUEHLUNK COOTBETCTBYET TpeboBaHUAM YKasaHus;

° B OTYETE OUEeHLMKa MNpefyCMOTPEHO, YTO OH COCTaBEH ANS OonpeaeneHus
CNpaBeA/NBOi  CTOMMOCTM  aKTWBa B  COOTBETCTBMM C  MexayHapoaHbIM
CTaHAapToM uHaHCOBOM oTuYé€THocTM (IFRS) 13 «OueHka crnpasevBoi
CTOMMOCTV>», BBEAEHHbIM B AENCTBME Ha TeppuTopumn Poccuiickon deaepauun;

° V13 0TYETa OUEeHLiMKa MOXHO YETKO OnpefennTb CTOMMOCTb 06bekTa 6e3 yueTa

Hanoroe, KOTOpbl€ YyM/J1a4YuBalOTCAd B COOTBETCTBUU C 3aKoHOAATENbCTBOM
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Poccuitickon deaepauum MM MHOCTPAHHOrO rocyaapcTea npu npuobpeTeHuu u
peannsaumm ykasaHHbIX akTUBOB;
e /laTta OUEHKW CTOMMOCTWU AO0/DKHA OblTb HE paHee LWecTM Mecsues A0 AaTbl Mo
COCTOSIHUIO Ha KOTOPYIO PacCUMTbIBAETCA CTOMMOCTb YMCTbIX aKTUBOB,
Ncnonb3oBaHne otyeTta OueHwuka o6sa3aTenbHO NpU  OnpeaeneHun cripaBeasnBoi
CTOMMOCTM HEABVMXKMMOrO WMYLLeCTBa, a Takxke AONycKaeTcs npv onpeseneHunm
CnpaBeasIMBON CTOMMOCTUN LeHHbIX ByMar, 4e6UTOPCKOM 3a40/1KEHHOCTU, UHbIX aKTUBOB
B TOM 4ucie B cryyasx, Korga CrnpaBeannByto CTOMMOCTb HEBO3MOXHO A0CTOBEPHO
onpesennTb MO METoAMKAM, W3N0XEHHbIM B HacToawmx [Mpasunax, npu oTCYTCTBUM
HabMOAAEMbIX AAHHbIX, 3KCMEPTHbIX MPOrHO30B M MHbIM MpuunHaM. OnpeaeneHve
CnpaBesAnnBOM CTOMMOCTM Ha OCHOBaHMK OTYETA OLEHLUMKA MUMEET MpUOpUTET nepep
MHbIMK cnocobamMn OLLEHOK BTOPOro M TPETLErO YPOBHS.
Ang oUueHKN MAEHTUYHBIX aKTUBOB, MOXET UCMOJb30BaTbCA OAUH OTYET oueHWwmKa HId
M BCEMW YNPaBAAOWMMM KOMNAHWAMM, 3aKMIOUMBLUMMK [OrOBOPbI AOBEPUTENBHOMO

ynpagnexus ¢ HN®,

5. 3aknouunTtesibHble NoJIOXKEeHUS

HacTtoswue MpaBuna npumeHstoTca ¢ 14.01.2022 r.

N3meHeHWs © [oOMonHeHWs B HacToAwwue [lpaBuia BCTynawwT B CUAYy C  AaThl,
onpeaenédHon HM® u ykaszaHHoi B lMpaBunax (M3MEHEHWUAX U AOMOMHEHUAX K HUM).
YKasaHHasa pnata He MoxeT 6biTb paHee 5 pabouux aHer c Aaathl nybavkauuu
U3MEHeHWN ©n p[ononHeHuit B [MpaBuna Ha cante HMN® B UHDOPMAUNOHHO -

TENEKOMMYHUKALMOHHOW CEeTU <<V]HTepHeT>>.



[pnnoxkenne Nel

Kk [pasmiam onpesernenns

CTOMMOCTH aKTHBOB, COCTABJISIONIMX MTEHCHOHHBIC PE3EPBEI,
M COBOKYITHOH CTOMMOCTH NEHCHOHHBIX PE3epBOB

1. Kputepuu npnaHaHua akTMBOB

1.1. LeHHble 6yMmarm

Buabl akTMBOB

LleHHble GYMaFM, B TOM 4nucne Aeno3nTHble CepTl/l(bl/lKaTbl

Kpurepnu
NMPpU3HaHWA

Adata  nepexoga npaB  COBCTBEHHOCTM  Ha  UEHHble  Gymarw:

e €C/M UeHHas Oymara noANeXWT y4yeTy Ha cyeTe aeno - gara
3a4nUCIEHNs LUeHHOW Bymarn Ha cuyeT [erno, OTKPbIThbIA yrpaBasitowein
KOMMaHum HIO/HMP B CrneunanmsnpoBaHHoOM  Aeno3uTapuu,
NOATBEPXAEHHAs COOTBETCTBYIOLLEN BbIMUCKOWN MO CYETY AEeno;

e O [Eerno3uTHbIM cepTudukaTtam - fgaTta 3aducieHus BO BKag
(AENO3UT) AEHEeXHbIX CPeACTB, MOATBEPXAEHHAs BbINWCKON CO cuyeTa
no Bknaay (AENO3nTy) WAW C AaTbl NprobpeTeHns Takoro cepTudmkaTa
NOATBEPXKAEHHOMN aKTOM.

Kpurepun
npexkpaiwjeHus
MPU3HaHNS

Aata  nepexoga npaB  COBCTBEHHOCTM  Ha  LUEHHble  ByMmaru:

* eC/nn ueHHas bymara, NoANeXUT y4yeTy Ha CYeTe Aeno - Aata CnncaHus
LUeHHoW Bymarn co cuyeTa [erno, OTKPLITOrO ynpaBAsioWein KoMnaHum
HIO®/HM® B cneunannsnMpoBaHHOM AeMo3UTapuu, noaTBepXxaeHHas
COOTBETCTBYIOLEN BbIMMCKON MO CYETY Aeno;

e M0 AEnO3WTHbIM cepTudMKaTaM - gata cnucaHus ¢ Bknaga (aenosmra)
AEHEXHbIX CPeACTB, MNOATBEPXAEHHAs BbIMWCKOW CO cYeTa Mo BKAaLy
(nenosuty), WM C  patbl  COMCAHWS  Takoro cepTtudukara,
MOATBEPXKAEHHOW aKTOM;

e €C/IN MO 3MUTEHTY UEHHbIX 6yMar BHeceHa 3anucb B EMPKOJT o
nKBMaaumn - C AaTel 3anucM 0 JIMKBUAALMK 3MUTEHTa (MonydeHus
NHMOPMaLMN O IMKBUMAAUNN IMUTEHTA).

1.2. [leHexHble cpeAcCTBa Ha cYeTax B KPeAUTHbIX OpraHu3aumusax

Bvigbl aKkTHBOB

[eHexHble cpeacTBa Ha cyeTax, OTKPbITbIX Ha ynpasasoLwyto
KoMnaHwuto HIM®/HMO

Kpnrepun Hata  3auncneHns  AeHeXHbIX CPeAcTB  Ha  COOTBETCTBYIOLLMIA

npU3HaHus 6aHKOBCKMI cyeT (pacyeTHblI, BaslOTHbLIN) Ha OCHOBAHMM BbIMUCKM C
yKasaHHoro cyera.

Kpurepunm e [laTa WuCNONHEHUS KPeAUTHOW opraHusaumein o6s3aTenbCTB Mo

npexkpaijeHus NepeYnCIeEHNto AEeHEXHbIX CPeACTB CO cYeTa;

NpU3HaHUs e [aTta peweHns baHka Poccum 06 OT3biBE NMUEH3UM HaHKa

(AeHexHble cpeacTBa MepexoAsiT B CTaTyC npouyel npebuntopckon
3a0/HDKEHHOCTM C HACTyNMMBLUMM CPOKOM MoratleHus).




1.3. [deHe)xHble cpencTBa BO BKNaaax

Buvabl aKkTBOB

HeHexHble cpeAcTBa BO BKMadax, B TOM YWC/IE HA BasIlOTHbIX cyeTax,
OTKPbITbIX Ha ynpaBnstowyto komnanmio HIO/HIMTD

Kpurepun e [laTa 3auynCieHMs  AeHEeXHbIX CpPeAaCTB Ha COOTBETCTB YoM
npu3HaHus [AENO3UTHbIN CYET Ha OCHOBAHWMN BbINUCKMN C yKa3aHHOro cUeTa;
e [laTa nepeyctynkm npasBa TpeboBaHMs 0 BbINJate Bkaaga wu
HaYUC/IEHHbIX NMPOLEHTax Ha OCHOBaHUKW AOroBopa.
Kpurepun e [lata WCMNONHEHWS KpPeaUTHON opraHuMsauumein o6s3aTtenbCTs Mo
npekpawjeHus1 BO3BpaTy BkAaga (Bo3BpaT Ha cyer YK HMO/HM® apeHexHbIx
npu3HaHus CpeAcTB no AoroBopy 6aHKOBCKOro BKAaaa);

e [laTa nepeycrtynkmn npasa Tpe6OBaHVIﬂ O BbllJlaTe BKMaga w©
Ha4YNCNEHHbLIX NPpoLUeHTax Ha OCHOBaHMK A40roBopa,

1.4. [leHe)kHble cpeacTBa, Haxopasilmecst y npodeccmoHasibHbIX YYaCTHHMKOB
PbIHKa LLleHHbIX 6ymar

Buvabl aktnBOB

HeHexHble cpeacTsa, HaxoAsiLmMecs y npodeccnoHarnbHbiX YHaCTHUKOB
pblHKa UeHHbIX 6ymar (aanee — 6pokep). ebutopckasn 3a40/1KEHHOCTb
bpokepa

Kputepun [aTta 3auyncneHnsa AeHexHblX CPpeACcTB Ha creuunasbHblil 6poKepcKinii
npu3HaHMUs CYeT Ha OCHOBaHWMW oT4YeTa 6pokepa

Kpurepum e [laTa wucnonHeHus 6pokepoM 0643aTenbCTB MO MEPEeUYnCcieHnio
npekpauweHms AEHEXHbIX CpelCTB C CreunanbHoro 6poKepckoro cyera;
nNpHU3HaHUS e [ata nukBuaumm 6Gpokepa CoOrnacHo MHbOpMaLMK, PacKpbITON B

opuLmManbHOM AOCTYNMHOM UCTOYHMKE (B TOM yucie 3anumcu B EMPIOJI
o nukBunpaumm 6pokepa).

1.5. [e6buTtopcCkasi 3aA0/HKEHHOCTb MO NPOLEHTHOMY (KYNOHHOMY) aoxoay,

YaCTUYHOMY MOralieéHnK 3MUTEHTOM OCHOBHOIO AoJira no AOJITOBbIM LI€HHbIM

6ymaram

Bugbl akTBOB

e [lebutopckas 3a40/HKEHHOCTb MO MPOLEHTHOMY (KYMOHHOMY)
A0X0oA4y MO AOArOBbIM LleHHbIM ByMaram;

e [lebuTopcKasa 3a40/1)XKEHHOCTb MO YaCTUYHOMY MOralleHmnto
3MUTEHTOM OCHOBHOIO A0JIra Mo AOJIFOBbIM LieHHbIM ByMaram.

Kpurepuu
NpU3HaHNS

e ina pnebUTOPCKOW  3a0/DKEHHOCTM MO  MPOLEHTHOMY
(kynoHHoMy) goxoAy MO AOJIrOBbIM LIEHHbIM 6yMaram - jaTa
HacTynjeHuss Havana CcpoKa WCNosHeHus obs3aTenbcTBa Mo
BbiMJiaTe KyrNnoHHOro AoxoAa (AaTa OKOHYaHWsA KyNOHHOro nepuoaa)
B COOTBETCTBUM C YC/IOBUAMM BbiMyCKa LIEeHHON Bymarn.

e ina  nebUTOPCKOW  3afO/HDKEHHOCTM MO  YaCTUYHOMY
noraleHurw 3>MUTEHTOM OCHOBHOIrO p[AoJira MO [AOJIFOBbIM
HeHHbIM byMaram - gaTta 4acTMYHOroO MoralleHuss HoMWHana Ha
OCHOBaHWW peLleHnsi 0 BbiMycKe.

Kpurepun
npexkpawjeHms
nNpU3HaHWs

e [laTa wucrnonHeHnss  06A3aTeNbCTB 3MUTEHTOM, TMOATBEPXKAEHHOMN
6aHKOBCKOW  BbIMWCKOW C pacyeTHOro cuyeTa ynpasnsioLlen
KoMnaHum HMNO/HIM® nnn otyeTom 6pokepa;

e [laTa NMKBUAAUWW 3MWTEHTa, COraacHo Bbinucke un3 EMPKOJT (nnn
BbIMMCKM M3 COOTBETCTBYIOLWEro  YMOJIHOMOYEHHOrO  opraHa
WHOCTPaHHOro rocyaapcrea).




1.6. [eburtopckas 3af0/KEHHOCTb MO MNPOUEHTHOMY [OXOAY MO [AEHEXHbIM
cpeacrBaM Ha cuyerax (3a UCKJIIOYEHMEM AEeNn03UTHbIX BK1a0B)

Bupabl aktuBoB HebnTopckas 3a40/HKEHHOCTb M0 NMPOLEHTHOMY [JOXOAY MO AEHEXHbIM
CpeACTBaM Ha cyeTax ynpasnstowen komnanmm HMAG/HOO

Kpurepun JaTa Hadvana obszarTenbCcTBa cornacHo YCI10BUSAM

MPpU3HAHUSA AoroBopa/cornalieHnss 0 MPOUEHTHOM  A0X04e N0  AEHEXHbIM
CpeacTBaM Ha cyeTax yrnpasnstowen komnadnm HMNO/HMAd

Kpurepun e [laTa OKOHYaHMS BbINIATbl AEHEXHbIX CPeACTB 6aHKOM Ha cyeTa

npexkpaiwjeHus ynpasnsiowen komnavum HMNO/HMNO;

MprU3HaHNA e [lata nukBuaaumm 6aHka cornacHo MWHGOpPMaLMKU, PpackpbITON B

ouLManNbLHOM AOCTYMHOM UCTOUYHUKE (B TOM yncne 3anucu B EMPKOJI
0 nnkBmnpaumm 6aHka).

1.7. [NebuTopckasi 3afA0/HKEHHOCTb MO BbilUlaTeé AWBUAEHAOB MO aKLUAM,
AoxoAa No Aeno3uTapHbIM pacnucKkam

Buabl akTuBOB ,ﬂe6MTOpCKa$§ 3a40/KEHHOCTb MO BbiNAaTe AMBNAEHAOB MO aKUUAM,
A0Xo4a Nno Aeno3nTapHblM pacrnmckam

Kpurepun e [lata npusHaHus [AebUTOPCKON  3aA0/HKEHHOCTM MO  BbInsiaTe
MPpU3HaHUA AVBUAEHA0B MO akuusiM, Aoxozda Mo AEerno3uTapHbiM pacrnunckaMm B
OTHOLUEHUN:

- aKuun, Aeno3nTapHbIX Pacnmncok pOCCUINCKUX SMUTEHTOB SIBJISETCS
B COOTBETCTBMM C MHPopMaumen HKO AO HPL wvnu oduumanbHbIX
CaWToB 3MUTEHTa UeHHbIX 6ymar - pgaTta dukcaumm peecrpa
aKunoHepos ans BbIMAaThI AVBUAEHAOOB;
- aKuumn, [enosnTapHbIX pacrnmcok MHOCTPaHHbLIX 3MWUTEHTOB
ABJISIETCA B COOTBETCTBMU C MHPopmaumer HKO AO HPO paaTta, Ha
KOTOpY!O OMpenensatoTcs suua, WMelolune npaBo Ha MosyyeHue
AVBUIAEHAO0B WAN B COOTBETCTBMM C  WMHPOPMALMOHHOW CUCTEMOMN
"Bnymbepr" (Bloomberg) pata, ¢ KOTOpOi UeHHble 6Gymaru
HayMHatoT TOproeBaThCcsa 6e3 y4dyeTa O0OBABMEHHbIX AUBULAEHLOB
(DVD_EX_DT);
- B oTcyTCTBMM WHopMauunm n3 HKO AO HPMO, oduumanbHbIX
CaToB 3MWUTEHTa LEHHbIX 6yMar, WHMOOPMALMOHHOM CUCTEMBbI
"Bnymbepr" (Bloomberg) - gaTta 3auyuciieHuUs AEHEXHbIX CPeacTB
Ha pacYeTHbIA CYET, OTKPbITbIN yrpaBnsaowen komnaHnm HINO/HMNO
e [lpn OTCYyTCTBMM MHPOPMAUUM U3 Bbllle yKa3aHHbIX UCTOYHUKOB (B
TOM 4YuCne pasMepa MNpUYUTarLLMXCS BbIMJIaT) - AaTta 3aducieHus
AEHEXHbIX CPEeACTB Ha PacCYETHbIA CYET YyrpaBAAloWEn KOMMaHWUm
HM®/HMN® (B TOM Yncne Ha cyeT 6pokepa).

Kpurepun e [lata wucrnonHeHns  ob6A3aTeNbCTB 3MUTEHTOM, MOATBEPXAEHHON
npexpaljeHus 0aHKOBCKOM  BbIMWCKOM C pacyeTHOro c4yeTa YynpasasioLel
NpU3HaHUs KoMnaHuu HMNO/HM® wnnum otyetom 6pokepa;

e [laTa NuKBMAQUMM 3MUTEHTA, COrlacHO BbiNucke M3 EMPKOST (nnu
BbIMMUCKM M3 COOTBETCTBYIOLLEr0  YMOSIHOMOYEHHOrO  OpraHa
MHOCTPaHHOro rocyaapcraea).




1.8. [ebutopckas 3ap0/KEHHOCTb NO [AOXOAAaM MWHBECTULMOHHbIX naes
poccuitckux MU® un naeB (akuui) MHOCTPAHHBLIX WHBECTULMOHHBIX
¢oHpO0B, Nan KOTOPbIX BXOAAT B coctaB umyliecrsa HIMo®.

Bupabl aktuBoB | [lebuTopckas 3af0/DKEHHOCTb MO A0XOAaM  MHBECTULMOHHBIX naes

poccunckmx MU® 1 naes (akuuin) MHOCTPaAHHbBIX WHBECTULMUOHHbIX

(hOHAOB, Mam KOTOPbLIX BXOAAT B COCTAB WMMyLLECTBA YrpaBfsioLei

KoMnaHun HIMD/HIMO,

Kpurepun e [laTon npusHaHWs [0Xo4a Mo nasM, ABASETCH faTa BO3HUKHOBEHMUS

npu3HaHus obsasarenbcrTBa No BbiNjaTte Aoxoja, yKasaHHasi B COOBLEHUU O
Bbinnate noxoga no MHBECTUUMOHHbLIM MnasMm poccuickux MU®, B
COOTBETCTBMN C uHpopmaumnen HKO AO HPA, wuHdopmauunm Ha
ouyManLHOM caiTe ynpasasiiolen KOMMaHum uamn B opuLmaibHoM
coobuleHnn aAns BRaaenblLEB WHBECTULMOHHbBIX MaeB O BbinjaTe
Aoxofa (ANns KBanudUUUPOBaHHbLIX MHBECTOPOB);

e [lata, C KOTOPOW WHOCTpaHHble LeHHble 6yMaru HadyuHaloT
ToprosaTbcsi 6e3 yueta obbasneHHbIX AnuaeHaos (DVD_EX_DT) B
COOTBETCTBUN  C MH(MOPMaLMOHHOMW  cucTemont  "Baymbepr"
(Bloomberg);

e [lpn oTCcyTCTBMU MHOOPMALUM U3 BbIle yKa3aHHbIX UCTOYHMKOB (B
TOM 4ucne pasmepa npuYnTaloWwmxca BbiMAaT) - gata 3a4vyucieHus
AEHEXHbIX CpeACTB Ha PacyeTHbIM CYET ynpasidiowWwen KoOMnaHum
H®I/HMN® Ha cyeT 6pokepa.

Kpurepumn e [laTa  MCNoONHEeHUs obasatenbCcTB MO BbINJATe  A0X0Aa,
npexkpawjeHus noaTeBepxAeHHo 6aHKOBCKOW BbLIMUCKOWM C pacuyeTHoOro cyera
npuaHaHus ynpasnstouwein komnasmm HMNO/HMAD®;

e [lata swmkBMAaumMyn ynpasnsiolwen KomMnaHunm (MHBECTULMOHHOMO
doHAa (nmua, Bblgaslero nav (BbiMyCTUBLIErO akuuu)), COrfacHo
Bbinucke wn3  EMPKOJT (MM BbINUCKM U3 COOTBETCTBYHOLLErO
YNO/THOMOYEHHOIr0 OpraHa MHOCTPaHHOIro rocyapcTaa).

1.9. Tlpouyas pneburopckas 3a00/mMHKEHHOCTb

Buabl akTuBoB * 3a40/DKEHHOCTb, BO3HMKIIAS MO JOroBopaM C  ayAUTOPCKOW
OpraHv3aumnen, OUeHLNKOM, CneLnanm3npoBaHHbIM A4eno3nTapuem;
* [lebuTopcKas 3aA0/1KEHHOCTb M0 A0roBOpPaM apeHabl.

e [lebuTopckas 3a40/KEHHOCTb MO JOroBOpaM KymaW - MPOAaXH
HEeABMXMMOro MMYyLLLeCTBa
e [lebuTopckas 3afo/mKEHHOCTb MO AOroBOpaM Kymau - MPOAaxm

LeHHbIX 6ymar;
HebuTopckas 3a40/KEHHOCTb MO 40roBopaM o6paTHOrO PEMNO;

e [lebutopckas 3a40/DKEHHOCTb MO OrfJla4YeHHbIM KOMKUCCUAM
YHacTHNKOB TOProB MO 3aK/IYEHHbIM CAeflkaM CPOK WCMOJSIHEHUS
KOTOpbIX eLle He HacTynus

Kpunrepuu e /[laTa nepesauu akTMBOB (AEHEXHbIX CPEACTB) AnLy AebuTopy

NpU3HaHUsI e [laTa nepexofa npaea cOBCTBEHHOCTW Ha LeHHble 6yMary oT ®oHaa

e [lata ncrnonHeHns o6s3aTenbCTB Mo A4OFOBOPY apeHs B COOTBETCTBUM
C JOroBOpPOM

e [laTa cnncaHunsa KoMmuccuii ¢ 6poKepcKoro cyeTa

e [aTta nepeyncrieHns AEHEeXHbIX CPeACTB KOHTPareHTy no A0rosopy
obpaTtHoro PEINO

Kpurepuu e [laTa wcnonHeHns ob6s3aTenbCTB MO onJiaTte nepes ynpasnsiollei
npeKkpawjeHus KoMnaHuen HMP/ HMO
npuU3HaHus e [laTa nukeupaumn aebutopa, coOrnacHo Bbinucke ns EMPHOJI

e [laTa MOCTynneHus AeHeXHbIX CPeACTB OT KOHTpareHTa fno A0roBopy
obpaTtHoro PEMO.
e [laTa ucnonHeHus caenku (AaTta nepexona rnpas Ha UEHHYO Bymary)




1.10. Heasm>xuMmoe nMyLecTso

Buabl aktuBoB

HeaBmxmumoe nmMywecTso

Kpunrepun Hanbonee paHHsis n3 par:
MPpU3HaHUs e JaTa npuema-nepenadun, noATBepxAeHHaa akToM rpuema nepepavu;
e JaTa rocyaapCcrBeHHOW perncrpaumm nepexona rnpasa co6CTBEHHOCTH
Ha HEABMXMMOE UMYLLECTBO, NoATBEPXAEHHAsa BbINUCKON 13 EMPH.
Kpurepun e [laTa nepegavn HeABMKMMOro MMyLLecTBa HOBOMY rpasoobiasaTtesnto
npekpaLjeHns - Hanbonee paHHss U3 AaT:
npu3HaHus - jaTta npuvema-nepegavn, TroATBEpPXAEHHAA  akToOM  npuema

rnepegauu;
- jaTa rocyAapCTBEHHOMN perncrpaumm nepexoaa npasa
CO6CTBEHHOCTU Ha HeABMKMMOE NMYLLECTBO HOBOMY
npaBoobsiagaTento, NoATBEPXKAEHHAs BbINMUCKOW U3 EMPH;

[ata npekpalieHuns npasa cobcTBEeHHOCTH B  CBS3MU C
rocyapCcTBEHHOMN permcrpaumnen N RGTETNTY HEeABMXUMOro
nMyLlecTBa, noATBEpPXAEeHHas AOKYMEHTOM, BblAaHHbIM
PErNCTPUPYIOWMM  OPraHoM C OTMETKOW O  perncrpauyMoHHOM
OEeNcTBUN.

2. Kpurtepun npusHaHua ob6s3aTenbCcTB

2.1. Kpeanropckasi 3ag0/1DKE€HHOCTb

Buabl
05g3are,,bcm e Kpeautopckas 3af0/DKEeHHOCTb MO  ymnjaaTe HaaoroB W ApYyrux
obsA3aTeNnbHbIX MIATEXEN, UHbIX NIaTEXeN.
o Kpeautopckas 3af0/HKEHHOCTb MO yrJjaTe Hasora Cc AMBUAEHAO0B
o Kpeautopckass 3a[0/DKEHHOCTb MO BO3HArpaxzaeHusm  doHay,
YyrnpasnaoLwen KoMnaHuu, creuumanmanpoBaHHOMY [AErno3uTapuio,
ayaAUTOPCKOM OpraHM3aumn, OuUEeHLIMKY, a Takke 06a3aTesbCcTBaM
Mo onJiate npoynx pacxofoB, OCYLLECTBSEMbIX 3@ CYET UMYLLECTBA
yrnpasnstoLien KoMMaHum HO®/HMO® B  COOTBETCTBMW  C
TpeboBaHMAMU AENCTBYIOLLEro 3aKoHOA4aTe /1bCTBa
o Kpeantopckaa 3a40/DKEHHOCTb MO  AOroBoOpaM  KyMav-npoaaxm
LLeHHbIX bymar.
Kpurepun
NpU3HaHWs e [laTa BO3HWKHOBEHWSA obs3aTenbCcTBa MO BbiMslaTe Hasora M (Mnun)
ob6sA3aTeNIbHOro naarexa, corslacHO HOPMAaTUMBHbLIM MPABOBbLIM aKTaMm
Poccunckon depepaumm 1 (Mnn) 4OroBoOpY.
e [laTa HayucneHns B y4deTe 3a[0/DKEHHOCTW SMUTEHTA MO BbiniaTe
ONBUAEHL0B
e [lata nosyyeHUs [OKYMEHTa, MOATBEPXAAOLIErO BbINOJHEHME
paboT (oKasaHusa ycnyr) COOTBETCTBYHOLWMM A0roBopam
e [laTta nonyyeHusa pacnopskeHnsa HIMO
e [laTa nepexofa npasa CO6GCTBEHHOCTU Ha LiEHHble Bymaru
Kpunrepvin
npekpawljeHusi e [laTa nepeyncneHns CyMmbl Hanoros (ob6s3aTesbHbIX MaaTexen) c
npu3aHaHus pacyeTHOro c4yeTta
e [laTa nepevyncreHnss CyMMbl BO3HarpaxneHuin U pacxogos C
pacYeTHOro cyeTa cornacHo 6aHKOBCKOM BbiMUCKe
e [laTa nepeyncieHns CyMmbl No pacrnopsikeHuto HMd
e /[laTa nepeqncneHns AeHexHbiX CpeACcTB KOHTpareHTy Mo AOoroBopy
npsmoro PEMO;
e [laTa npexkpawieHns npusHaHusa UeHHbiX 6yMar — npv OOCTVKEHUN
KOHTpareHTamMmun 4oroBOPeHHOCTN 06 yperyinmpoBaHum TpeboBaHun m




ob6s13aTeNbCTB M0 HEUCNOSIHEHHOMY aorosopy npsimoro PEMO 3a
cyeT ueHHblXx 6ymar, nepeaaHHbIX MO NEpPBON YacTM A0rosBopa
PEMO. Takon pnaTton MoxeT 6biTb:

nara, onpegesieHHas Kak gaTta WCMOMHEHUSt 2 4acTu Caesku
PEMO -  ecnu UeHHble  6ymarn  6bian nepenatbl
nepsBoHavasbHOMy MOKYMaTeato npu  UCNoJHEHMM 1  dacTu
caenkun npamoro PENMO;

nara, onpejeneHHas KOoHTpareHTaMu Kak pfata [AOCTUMIKEHUs
forosopeHHoctn 06 yperynupoBaHunm  TpeboBaHWMi n
obA3aTenbCTB  — eCcnu  UeHHble 6ymarn 6biin  nepeaatsbl
nepBoHavasbHOMY MOKyrnaTeato npu  UCNoJHEHUW 1  yacTu
caenkn npamoro PENMO;

Aara crnumcaHms UeHHbIX ByMmar co cyeta Aeno - eC/n LeHHble
6ymarn HaxoAunuce y rnepBoHavasbHoro npojasLa;

[ata nepeuncneHunsi AeHeXHbIX CpeacTB Mo [AOroBopy Kynan-
Npoaaxu.
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METOJIUKA
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I. METOAMKA ONPEAENEHWUA CNPABELJINBO CTOUMOCTWU LLEHHbIX BY MAT

1. OBLUME noaxoAabl K OMNPEQRENIEHNIO CNPABEAJINBOWM CTOMMOCTW LIEHHbIX
BYMAr

1.1. OnpepeneHne 0OCHOBHOro akKTUBHOrO pbIHKA
1.1.1. AKTUBHbIM PbIHKOM B OTHOLEHWUWN LLEeHHOM ByMaru, 4OMNyLEHHOM K TOpraM Ha POCCUiiCKOM 1iu
WHOCTpaHHOM 6upXke, npusHaeTcst AoCTynHas (Habnioaaemas) 6upxeBas naowanka (n3
4ncna npueeAeHHbIX B MpunoxeHun A), ecnun 415 Hee O4HOBPEMEHHO CrpaBeaineo:
e 3a nocneaHne 10 TOProBbiX AHEN (MpeAlecTBylOWNX AaTe  onpeaeseHus
CNpaBeasIMBON CTOMMOCTU LEHHON ByMarn U BK/IIOYAOWMX 3Ty AaTy):
0 KOJIMYECTBO COBEpPLUEHHbIX CAEIOK C LleHHOW BymMaroli coctaBnsieT He meHee 10
n
O COBOKYIHbI O6bEM COBEPLUEHHbIX CAENOK C LUEHHON 6yMaron cocTaBAseT He
meHee 500 Tbic. py6nen.’
e PackpbiTbl gaHHble 06 obbeMme TOproB 6e3aApPecHbIX CAENOK B PEXUME OCHOBHbIX
TOpros? Ha Haubosee No3gHNUI TOProBbIil AeHb bupxeBon niowaakm 1 obbvem Topros
He paBeH Hyno>
e Ha Haunbonee nosgHWn TOProBbll feHb (<= [aTbl OMpeaefieHus CcrpaBeasnBoi
croumoctn)®  HabnoaaloTCs  UeHbl, MO3BOASIOWME  MPOWM3BECTU  OMNpeaeseHne
cnpaBeAsiMBOM CTOMMOCTM B cooTBeTCcTBUM ¢ n.1.2.1.
1.1.2. AKTUBHbIM NpU3HAETCA BHEOMPXKEBOIM PbIHOK B OTHOLIEHWUN CEeAYoWMX LeHHbIX ByMar:
e 0bsmMraunin BHeWHMxX obMraumMoHHbIX 3aiiMoB Poccuiickoin deaepaiun
e [0JITOBbIX LieHHbIX BymMar MHOCTPaHHbIX roCyAapcTs,
e eBpoobnuraymMin MHOCTPaHHbLIX SMUTEHTOB,
e LEHHbIX BymMar MexayHapoAHbIX MHAHCOBbIX OpraHu3aLui.
1.1.3. ina uenen onpeneneHns cripaBeasiMBoi CTOMMOCTU LIEHHON 6yMarv MpUMEHSIOTCA AaHHble

OCHOBHOIO aKTUBHOTIO PbIHKA.

OCHOBHbIM pbIHKOM 4715 UeHHOM 6yMaru, AOMyWEHHON K Topram Ha pPOCCUIWCKON uan
MHOCTPaHHOW 6upxe (3@ WCKIYEHWEM LeHHbIX 6yMar, ykasaHHbix B n.1.1.2), npu3sHaeTcs
BvpxeBas niowanka, ABNAOWAACA aKTUBHbIM PbIHKOM C HaW6OJbWWM AN AAHHON LEeHHOW 6ymaru
06bEMOM TOProB 1M YPOBHEM aKTUBHOCTM.

OCHOBHbIM pPbIHKOM B OTHOLUEHWWN LIeHHOM ByMarm poCCUMCKOro aMUTEHTa (3a UCKIYeHUeM
LeHHbIX 6yMmar, yKkasaHHblx B 1.1.1.2) npusHaercs:

e MocKkoBcKas 6upxa, ecnu oHa SBSETCS aKTUBHbIM PbIHKOM Ha JaTy onpeneneHus
cnpasensinBon CTOUMOCTH;

e VHaa poccuitckas bupxesas nnowanka, eciv MockoBckas 6upxa He sBAseTcs
aKTWUBHbIM PbIHKOM Ha AaTy onpejefneHus crpaBeasiMBOA CTOMMOCTM - ecniv Takas
ToproBas njowaaka ABAAETCA aKTUBHbIM PbIHKOM M Ha Hel onpeaeneH HanbonbLWiA
(N0 CpaBHEHMWIO C UHBbIMK aKTUBHbLIMW POCCUINCKMMM TOProBbIMU MOWAAKAMNM) 06N
06beM coBepLIeHHbIX CAENOK MO KOJMYECTBY UEHHbIX 6yMmar 3a nocineaHne 10
TOProBbIX AHEN.

! Mpy HeoBXoAMMOCTH 06bEM OnpeaenseTcs No ohULManbLHOMy Kypcy COOTBETCTBYIOLIEN WHOCTPAHHOM BankoThl K py6iio Ha
[laTy onpeAeneHus CripaseanvBoi CTOMMOCTH

> NHdopMaLms 0 cAenKax, 3aKloUeHHbIX Ha pbiHke PEMO He ucnonbayeTcst

* MpuMeHNMO, ecrin AaTa pacyeTa ABASETCS TOProBbIM AHEM ANs HABMI0AaEMbIX GUPXKEBLIX MAOLLAA0K

* T.e. Ha AaTy OMnpeenieHWs CrpaBeAnMBON CTOMMOCTA WAM MPeALIECTBYIOWMA TOProBbI AeHb, B ClydYae eciu aata
orpeAenieHns crpasefIMBO CTOUMOCTU He ABMSETCS TOProBbiM AHEM.



OCHOBHbIM PbIHKOM B OTHOLUEHUW LLEHHOM ByMarn MHOCTPAHHOIO AMUTEHTA (3a nckrioveHnem
LUeHHbIX 6ymar, ykasaHHbIX B r.1.1.2) npusHaercs:
e OupxeBasi nnowaaka (poccuiickasi WAM MHOCTpPaHHas) - ecau Takas Toprogas
naowaaKka SBASETCH AKTUBHbIM PbIHKOM W Ha Hel onpeseneH HavbonbwWwuii (o
CPaBHEHWIO  C  WHbIMW  @KTUBHbIMW  TOProBbIMKM  NJoWagkamMu) o6WU  06beM
COBEPLWEHHbIX CAENOK Mo KOANYeCTBY UeHHon 6ymarn 3a nocnegHue 10 Toprosbix
AHeNn.
B oTcyTcTBuM nHdopmaumn o6 obbeme CAENOK MO KOMMYECTBY LieHHbIX 6ymar 3a nocneaHue
10 TOproBbiX AHEN MCMonb3yeTcsd MHMOPMAUUS O COBOKYMHOM ob6beme COBEpPLUEHHbIX CAefoK B
AGHEXHOM BblpaXeHMM 3a faHHbIK nepuod. [lpu paBeHCTBE O6beMa CAenoK Ha pasfnuuyHbiX
TOProBbIX naollagkax OCHOBHbIM pbIHKOM TMpU3HAeTCa TOproBas Mowaaka Cc HarboMblWnUM
KOJINYECTBOM COBEPLUEHHbIX CAGMOK 3a AaHHbI nepuog,.
BHebnpxeBON PbIHOK MPU3HAEGTCS OCHOBHbLIM B OTHOWEHUW LieHHbIX GyMar, YKa3aHHbIX B
nl1l.1.2.

1.2. AJITOPUTMbIl OLLEHKW
1.2.1. ins  uenen onpeAeneHns CrnpaBesIMBON  CTOMMOCTM LEHHOIM 6ymaru npuMeHsioTcs
cneaytolme HabnoaaemMble aHHble aKTUBHbIX PbIHKOB:

A. UEHbl, pacCUUTaHHble B OTHOLIEHWWN LIEHHON GyMaru Ha Haubonee Mo3AHWIA TOProBbii AeHb
(<= partbl onpeaeneHns CcrnpaBeAsiMBON CTOMMOCTM) POCCUIACKON BUPKEBOIA TOProBou
NJIOLWaAKOM, NPU3HAHHON OCHOBHbIM PbIHKOM (B Mopsiike ybbiBaHUS npuopuTeTa):

° UeHa cnpoca Ha MOMEHT OKOHYaHWsi TOProBOW CeCcCMM - eciu LeHa crpoca
HaxoAnTCsa B MHTEpBasie MexAy MUHUMaNbHOMW M MakKCUMasbHON LeHaMu CAefoK Ha
3Ty Ke AaTy 3TON Xe bupxu;

° CpeaHeB3BeleHHas LeHa, Nnpy yCcioBun, Y4To AaHHas LeHa HaxoAWuTCs B mpeaenax
cnpefa ueH crpoca v NpeasioXXeHns Ha yKasaHHyto aaTy;

Ecnn ykasaHHoe ycrioBue He BbIMOSIHAETCS, TO B C/lyyae ecu:

CpenHeB3BeleHHas ueHa < lleHa Bid < LleHa Ask (Offer) npumeHsieTcs LleHa
cnpoca (Bid),

a B cnydae ecam: leHa Bid < Llena Ask (Offer) < CpeaHessselwleHHas LUeHa,
npumeHsetcs LleHa Mid price = (Llena Bid + LleHa Ask (Offer)) /2.

Ecnu Ha paTy pacueta Tekyllen pbIHOYHOM LEeHbI OTCYTCTBYeT ueHa Bid nnm ueHa Ask
(Offer), To cpaBHeHne NpousBOANTCS C MMetoweiics LeHoi (Bid unn Offer). B Takom
Clydae [0/1KHO BbIMOAHATLCA COOTHOLLEHME:

LleHa Bid < CpefHeBs3selweHHas LeHa (Mpu OTCYyTCTBUM LieHbl Ask (Offer))

W COOTHOLUEHUE:

CpesHeB3BelleHHas ueHa < LleHa Ask (Offer) (npu oTCyTCTBMM LeHbI Bid)

Ecnn oAHO 13 yKasaHHbIX OAHOCTOPOHHUX COOTHOLIEHWI BLIMOMHSIOTCH C MMERLLeics
Bid wnn Offer, To 6epetcsi CpeaHes3sBelwleHHast LeHa, TO eCTb cynTaeTcs, 4To
YKa3aHHO& COOTHOLUEHME BbIMOJIHAETCS.

° LUeHa 3aKpbITUA Mpu yCroBUW MOATBEPXAEHWNA ee KOppeKTHOCTU. LleHa 3akpbiTus
MPU3HAETCst KOPPEKTHOW, €CNM pacKpbiTbl AaHHble 06 O6bemMe TOProB 3a AeHb W
obbem TOproB He paBeH Hynw. C MpOBEpKOA LeHbl rocineaHel caenku
(LEGALCLOSE)<>0



B. UeHbl, pacCyHMTaHHblIE B OTHOLWEHUN LIeHHOM 6ymarm Ha Hanbonee No3aHUM TOPro Bbli f€Hb

(<= paTbl onpegeneHus crnpaseainBo CTOMMOCTUN) MHOCTPAHHOW OGUPXEBON TOProBoi
NAOWaAKOW, MPU3HAHHON OCHOBHbLIM PbIHKOM (B nopsifke y6biBaHus npuopuTeTa):
° UeHa crnpoca, ecnu LieHa crnpoca Ha MOMEHT OKOHYaHUsI TOProBOM CECCUN HaXOANUTCS
B UHTEpBane Mexay MUHWManbHOW M MaKCMManbHON LEeHaMu CAENOK Ha 3Ty e AaTy
3TON Xe bupxn;
° UEHa 3aKpbITUA - NpU €e Haln4num 1 yCroBun NoATBEPXKAEHUS KOPPeKTHoCTH. LleHa
3aKpbITUA MPU3HAETCH KOPPEKTHOM, €C/IM pacKpbiThl AaHHble 06 o6beMe TOopros 3a
AeHb 1 06beM TOProB He paBeH HYJIIo.
LEHbl, pacCymTaHHble B OTHOWEHUN LeHHON Bymarn Ha Haubonee nos3aHuin aeHb (<= aarbl
OnpeAeneHns cripaBeAMBOM CTOMMOCTM) Ha BHEGWMPXEBOM pPbiHKE, MPU3HAHHOM OCHOBHbLIM
PbIHKOM:
° CpeaHsisi ueHa 3aKkpbiTus pbiHka (Bloomberg generic Mid/last - panee BGN),
paccynTaHHas Ha Haubonee no3aHUI AeHb (Haubonee nMosaHWMM paboynit aeHb B PO
Wi Haubonee noO3AHWA TOProBbIM AeHb (<= paaThbl onpeaeneHna crnpaBennBon
crommocTw), ony6bimkosaHHas nHhOPMaLUMOHHON! cucTemoit "Bnymbepr" (Bloomberg).

1.2.2.B OTCYyTCTBAM aKTWBHbIX PbIHKOB (NPW HEBO3MOXHOCTU OMPEAENUTb OCHOBHOM PbIHOK B

coorBetcTBMM C n.1.1.3) onpeaeneHns crpaBeAsMBOM  CTOMMOCTM LEHHON  6Gymaru
MpUMeHAIoTCA cneaytoume Habntogaemble n HeHabnofaeMble faHHble (B nopsake ybbiBaHWs
npuopuTeTa):

" U€Ha, onpejeneHHas LUeHOBbIM LeHTpoM HPJ - B OTHOWEHWW UEHHbIX 6yMar
POCCUACKMX SMUTEHTOB C YYETOM C/IEAYIOLWEro:

ANs oUeHKM obsmraunii, HOMMHUPOBAHHbLIX B Py6sisix, Ha YpoBHe 2 uepapxuu
CnpaBeasIMBON CTOMMOCTM NMPUMEHSETCS LieHa, paccyuTaHHas LleHOBbIM LieHTpoMm
HPZl no cooTBETCTBYIOWMM METOAMKAM?, yTBEPXAEHHbIM He paHee 27.06.2019,
N OCHOB@HHbLIM Ha ClieAyoWmX MeToaax:

e METO/A PbIHOYHbIX LEeH
* METOA AMCKOHTMPOBAHHOIO AEHEXHOro NnoToKa

AN MHBIX aKTMBOB NMPUMEHSEeTCs LeHa, paccuMTaHHasa LleHoBbiM LeHTpoM HP/
Mo COOTBETCTBYHOLWNM MM MeToAMKaM, yTeepxaeHHbiM 01.12.2017 n nosgHee
(YpoBeHb 2)

° pacyeTHasd UeHa [O/NroBOW LEHHOW GyMmaru ornpeaeneHHass METOAOM MpUBELEeHHO

CTOMMOCTN  OYAyWMX [EHEXHbIX MOTOKOB B COOTBETCTBMM C n. 3° Hacroswe
MeToankn (YposeHb 2).
LleHHas Gymara MmoxeT ObiTb KraccuduuMpoBaHa B YpOBEHb 2, €CAU BANSHME
HeHabnofaeMbiX AaHHbIX MPU3HAETCS HE3HAYUTENIbHLIM, B OCTasbHbIX ClyYasx
Knaccuuumpyetca B ypoBeHb 3 B MOpsaKe, MNPeayCMOTPEHHbIM HacTosWen
MeToamnkon;

5 o
B uensx pacyerta cnpaBefNIMBOU CTOMMOCTU UCMONb3YIOTCSI METOAUKWU:

MeToavKa onpeAeneHns CToMMoCTU py6neBbix obauraunii (BkIloyast AOMOMHEHWS B BUAE MeToanKm onpeaenexHns
CTOMMOCTU Oo6nuraumin C nnasatolleid CTPYKTYpoi nnatexa M MeToguka OfpeaeneHusi CTOMMOCTM obnuraunin c
MNOTeYHbIM MOKpbITUEM), cornacosaHHas 3C LIL| HPA - npoTokon oT17.12.2020, yTBepxaeHHas [lMpen. MNpaBneHus
HP - npukas 0726.01.2021, 1 nosgHee;

MeToAWKa OMpeneneHns CTOMMOCTM o6nauraumnin 6e3 MexayHapoaHbiX PelTWHrOB cornacosaHHas 3C Uy HP4 -
npoTokon oT 22.04.2020, yTeepxzieHHas Mpea. MpasneHus HPL - npukas oT 20.05.2020, v nozgHee

6 »
He npumeHseTcs Ansa 4OAroBbIX LEeHHbIX 6yMar, HOMUHUPOBAHHBLIX B MHOCTPaHHOI BantoTe



° UeHa, onpeaeneHHas ueHOBbIM UeHTpoOM HPL - B OTHOWEHUW UEeHHbIX Gymar
POCCUNCKMX IMUTEHTOB C YUYETOM CNEAYIOLLEro:

AN OUEHKWN obnnraumin, HOMUHUPOBaAHHLIX B Py6/isix, Ha YpoBHe 3 mepapxum
CnpaBeAsINBON CTOMMOCTU NPUMEHSAETCS LieHa, paccunTaHHas LleHoBbiM LEHTPOM
HP/L] No COOTBETCTBYIOWMM METOANKAM, YTBEPXKAEHHBIM He paHee 27.06.2019, u
OCHOBaHHbLIM Ha creaylLWMx MeTogax: '

e  MeToAd MHAEKCHOIo AUCKOHTUPOBAHHOIO AEHEXHOro NoToKa

° pacyeTHasd ueHa A0/IroBOM LeHHOW 6ymaru orpeefnieHHass MeTonoM MpPUBeAEHHOM
CTouMoCTV  BYyAyWHMX [EHEeXHbIX MOTOKOB B COOTBETCTBMM C n. 37 Hacrosiwei
MeToankn (YposeHb 3).

° CpeaHss UeHa 3aKkpbiTusa pbiHka (Bloomberg generic’ Mid/last - panee BGN),
paccynTaHHasa Ha Haubonee nosaHWit AeHb (Hamwbosiee No3aHWMi pabounil AeHb B8 PO
nan Hanbonee nos3aHUA TOProBbii AeHb (<= aaTbl onpesesneHus CcripaBeasInBoi
CTOMMOCTU), Ony6anKoBaHHasi MHGOPMALMOHHONM cucTemolt "Baymbepr" (Bloomberg)
- B OTHOLWIEHWWN LIEeHHbIX BYMar MHOCTPaHHbIX U MEXAYHAPOAHbIX SMUTEHTOB

° ueHa BVAL, paccunTaHHasa Ha Haubonee nosaHui pabounit aeHb (Haubonee nosaHuii
pabounii ageHb B PO (<= partbl OnpeaeneHnus cripaBeasIMBON CTOUMOCTH),
onybnnkosaHHas MHMOPMaLMOHHOM cucTeMoit  «Bnymbepr» (Bloomberg) - B
OTHOLWEHWUN LieHHbIX 6yMar MHOCTPaHHbIX U MEXAYyHapoAHbIX IMUTEeHTOB. LleHa BVAL
NMPUMEHSETCSA C YYETOM 3HaYeHUs nokasarensa Score:

o ecan Score = 6, To UeHa BVAL knaccubmumpyetcs B ypoBeHb 2;
o ecnu Score < 6, To ueHa BVAL knaccuduumpyercs B yposeHb 3.

° pacyeTHasd CTOMMOCTb MHBECTULIMOHHOIO Mnas, pacCyMTaHHas Ha Haubosiee MOo3AHI0
Aaty onpeneneHunst CHA MU (<= patbl onpeaesieHnst CrpaBeaiMBOi CTOMMOCTH, HO
He paHee nocnefHero paboyero [AHA MpeAblAyllero Mecsua), packpbitas |/
npeacTaB/ieHHas ynpassstoulen komnaHuel MO (YposeHs 3);

HIM® Ha ocHoBaHWMM MPOMEeCccUoHaNbHOro CyXAEHUA MOXET NPU3HATH pPacyéTHY0 CTOMMOCTb
nas 1 ueHy HP/l HenpuMeHWMOW 1 onpenennTb LeHy Ha OCHOBaHWUMU NPOhECCUOHANIbHOIO CYXAEHUS,
corflacoBaHHoro c ayamtopom HMo®,

1.2.3. Mpy NpUMEHEHUN OMMCaHHbIX Bbille anropuTMOB NCMNO/b3YIOTCSA COBOKYMHbIE pe3ynbTaThbl
TOProB OCHOBHOW W A0MOJIHATE/bHBIX CECCUMIt MOCKOBCKOW 6UpXW Ans uenei onpegeneHuns
CripaBeAsIMBON CTOMMOCTW aKTMBOB, pacyeTa NPOrHO3HOMO 3HAYEHUS BUML..

1.2.4. lpn HEBO3MOXHOCTU OMNpesennTb cnpaBefsiMBytd CTOMMOCTb COMIaCHO OMMUCAHHbIX Bblle
a/iroOpuTMOB NMPUMEHAETCA LieHa Ha OCHOBaHWK OT4YeTa oueHLlmKa (YpoBeHb 3)

1.2.5. OnucaHHble anropuTMbl OUEHKWU MPUMEHSIIOTCS /18 onpeeneHusa crpaseanmeBoi CTOMMOCTH
Le€HHbIX 6ymar, no KOTopbIM HabOAAIOTCA NPU3HAKM obecueHeHuns, ¢ yyeToMm ocobeHHocTeN,
YCTa@HOBJ/IEHHbIX B M.6.

1.2.6. [lo paTbl MOMHOro MoraweHns A0SroBOM LEeHHO fyMmarun, npenycMOTPEHHOM YCIOBUAMMU
BbIMyCKa, B pacyeT ee crnpaseasimBoON CTOMMOCTU He BKIHOYAOTCS

e CYMMbl 4aCTM4YHOro noraweHnsi OCHOBHOro Ao/ira — C AaTbl YaCTUYHOrO MoralieHus,
npefyCcMOTPEHHOW YCIOBUSMU BbIMNYyCKa;

° CYMMbl KYMOHHOro foxoda — C [aTbl OKOHYaHWS COOTBETCTBYIOWLErO KYMOHHOMO
rnepuona

7 o
He npuMeHsieTca ans AoAroBbIX LleHHbIX byMar, HOMWHUPOBAHHbLIX B MHOCTPAHHOW BankoTe



1.2.7.

1.2.8.

Onpenenexune crpaBeAnnBoi CTOMMOCTM B pyBsiX UCXOAS M3 KOMMYECTBA LUEHHON Bymarn Ha
AaTy onpeseneHus crnpasensimnBoi CTOMMOCTM
a) B cayuae npumeHeHuWs MeToA0B, OT/IMYHLIX OT MeToaa ANCKOHTMPOBaHUs,
crnpasefsiMBasi CTOMMOCTb NPU3HAETCS PABHOM:
CC = OKPYI/I(Llena*Konunuectso*Kypc;2) +
+ OKPYTTI(OKPYTI(Kynorn*KonuyecTso; 2)*Kypc;2),
b) B cnyyae npuMeHeHuss MeToAa AMCKOHTMPOBAHWS —CripaBesivBasi CTOMMOCTb
NPU3HaEeTCs paBHOM:
CC = OKPYII((DCF-KynoH)*Konunuectso*Kypc;2)+
+ OKPYTTI(OKPYITI(KynoHw*Konuuectso; 2)*Kypc;2)

rae:

CC - cnpaBefnmBas CTOMMOCTb LEeHHOW byMmaru;

LleHa - paHHble, NpenyCcMOTPEHHble HacToseld MeToAMKON, B OTHOLWEHUN eanHNLbI LLeHHOM
ByMarn B BasoTe COOTBETCTBYIOWEN LeHbl (AN AONrOBbIX LEHHbIX bymar - B Basnore
HoMuHana). Ecnv paTta, no COCTOSIHMIO Ha KOTOPYH MOSyYeHbl AaHHble, AAs J0ArOBOM
LeHHoi Bymaru, He coBnaaaeT c 4aToi onpeaeneHus CrpaBesnBoi CTOMMOCTH, yKa3saHHble
AaHHbIE U3MEHAOTCS MPOMoOpLMOHANbHO U3MEHEHUIO HOMMHAMa (OTHOLWIEHMIO HOMMHaMA Ha
AaTy OonpejeneHns cripaBeAsIMBOM CTOMMOCTM K HOMWHasy Ha AaTy, 3a KOTOPYH MosyyeHbl
AaHHbIE).

DCF - 3Ha4yeHune, paccyntaHHoe B COOTBETCTBUM C N.3;

Konmmy4ecrso - konmuecTso LeHHoit 6ymaru Ha faTy onpeaeneHns cnpaBeannBoil CTOMMOCTY;
KyrnoH — HaKOMNEHHbIA KyMOHHbIA A0XOA (BK/IKOYAA yraayeHHbl), CPOK MOraweHus
KOTOpOro He HacCTymnua Ha AaTy onpeaeneHns crpaBeasinBoin CTOMMOCTH;

Kypc - oduumnansbHbii Kypc BamoTbl LleHbl (418 LOATFOBbIX LEHHbIX bymar - BasoThl
HOMWHana) K py6sto Ha AaTy onpeaeneHns cnpasesinBoil CTOMMOCTHU.

CnpasesinBasi CTOMMOCTb LIEHHOI ByMaru OAHOro BbiMycka Ha AaTy pacyeTa CripaBessvBoi
CTOMMOCTW ONpeAenseTca Kak rnpousseleHWe 0bLlero KonamyecTBa LEeHHbIX 6yMar ofgHOro
BbIMyCKa W LieHbl, ONpe/AesIeHHON B COOTBETCTBMM C HacToslel MeTogukon. KoppekTuposka
MOrpeWHOCTH NpK pasHULIE MOSTYHEHHOW CyMMbl C pacyeToM B paspese napTuii Npou3BoAUTCS
Ha Hanbosnee No3AHIo NPUOBPETEHHYIO NapTUIO.

lMpumeyaHune:

Ecnn B faTy ornpeneneHuna cnpasesvBON CTOMMOCTW AOMXHA 6biTh MpUMEHeHa LeHa / LeHbl
(Habntosaembie AaHHble) Ha Hawbonee MO3AHWIA TOProBbIN AEHb, KOTOpbIN 6blN1 A0 AaThbl
4aCTUYHOTO MoralieHnst OCHOBHOW [0/1ra, YCTaHOBJIEHHOM YCOBUAMM BbIMyCKa MO A0SIFOBbIM

UeHHbIM ByMaraMm, To Takas LeHa / LeHbl KOPPEeKTMPYeTCA MpOonopLMOHANbHO M3MEHEHMIO
OCHOBHOroO fosira (6€3 NPoMeXyTOUHbIX OKPYITIEHWI), pe3yAbTaT pacyeTa He OKPYI/ISeTcs.

1.3.

OKCNEPTHbIE MAPAMETPbI
Mpu onpeAeneHnn CNpaBeannBON CTOMMOCTM LEHHbIX 6yMar MOryT WCMO/b30BaThCs

3KCMNepTHble napaMeTpbl, onpeaensembie HM®. YkasaHHble mapaMeTpbl He MOryT OTIMYaTbCs B

PasHbIX NOPTENsX OAHOW WU pasHbIX YMNPaBASIOWMX KOMMAAHUN, 3aKUMBLIMX [OrOBOP

AOBEPUTENLHOIO yrpasneHus c HIMO.



[MapaMeTpbl, KOTOPbIE YCTaHABAMBAIOTCS N0 peleHuto HIMd8:

® TPOrHO3HbIe 3HaYeHNs (HeHabloaaeMble NCXOAHbIE AaHHbIe):
— NporHos pocra BBl (ans nporHosa AeHEe)HbIX NMOTOKOB MO A0ArOBbIM LEHHbIM
Oymaram, craBka KyrnoHa rno KoTopbIM 3aBUCHT OT BBIM);
— MNPOrHo3 uHdnsumn nocne 2032 roga (cpoka noraweHuss O®3 52004RMFS)
(4ns NporHosa AEHEeXHbIX MOTOKOB MO AOJIFOBbIM LEHHbIM 6ymaram, craska
KynoHa win MHAEKCUPYEMbIA HOMUHAJT MO KOTOPbIM, 3aBUCUT OT UHMA ALMUK),
® WHbIE NCXOAHbIE AAHHbIE, KOTOPble MOryT 6bITb MCMOL30BAHbI B OTAE/LHBLIX C/yyasx
Mpu ONpeaeneHnn pacyeTHOM LeHbl JOSIFOBbIX LEHHbIX 6yMar (B COOTBETCTBUM C n.3)
1 YCTaHaB/IMBAOTCA Ha OCHOBE MOTUMBMPOBAHHOIO CyxaeHnss ®oHaa, B TOM YMUche:
—~ Npemus 3a cybopAMHNPOBAHHOCTD;
— SKCMNEpPTHOE 3HaYeHne KpeaMTHOro cripesa A/ Bbinycka LeHHbIX Gymar.
MCTOYHWMKM  MPOrHO3HbIX JAHHbLIX W MOPSAOK WX  UCMOMAb30BaHUS npu BblHECEHUN
NPOgEeCCMoHanbHOro CyxXaeHns yctaHasnusaloTcs HMD u NO/IKHbI  6bITb  eAWMHBbIMW  ONA  BCex
noptdenen BCex ynpaBAsSOWMX  KOMMAHWN, C KoTopbiMi  HI®  3akntodeHbl  [40roBOpbI

[lOBEPUTESbHOIO YrpaBeHus.

2. TEPMWHbI N ONPEQEJIEHUSA

2.1. CpenHeB3BeleHHbIi CPOK A0 mnoraweHus/odeprTbl — B3BelleHHbIH Mo rpacduky
noraluleHns HoMmHana obamralny Cpok A0 MoralleHnst B roAax, pacCcumTbiBaeMbIit Mo GopMye:
n
(t;—1)
Cp. B3B. cpok = CF; X —~|, (2.1)
, 365
=1
Fpe:
CF; - YaCTuyHoe (MM TMonHoe) roralweHve HomuHana B % oOT
HOMUWHana;
t; - AaTa YaCcTUYHOro (MM MOSIHOMO) MOralweHns HOMUHanNa;
T - /iaTa OLEeHKM,

B cnydae ecnu BbiNycKOM He MpesyCMOTPEHO YacTWuHOe MoralleHue OCHOBHOMO fonra
(amopTu3auma), TO cpesHeB3BELIEeHHbII CPOK A0 noraweHunsi/odepTbl paBeH nepuoay OT aAaTbl
OMPEAe/IeHNs CNPaBeANNBOiN CTOMMOCTM A0 Haubosiee paHHelh U3 AaT: AaTbl MOralleHns UAW AaTbl
oepTbl N0 06Mraunm, ykasaHHo B pelleHun o Bbinycke.

B cnydae ecnu faTa oueHku coBMajaeT c AaToil obepThl, TO pacueT CpefHEeB3BELIEHHOrO
CPOKa MpOM3BOAWTCS OT AaTbl OUEHKM [0 Hanbonee paHHeit U3 AaTbl MoOralweHus Wi AaTbl odepTbl,
cnenyoLllen 3a A4aTON OLEHKH.

lTpumeyarne:

® MapaMeTpbl Moanexar perynsipHoMy MepecMoTpy W 3abnarospeMeHHo fosoasTcs HM® o ceeseHWs BCeX YNpasAsiomx
KOMMaHWIA, C KOTOPLIMU 3aK/TIOYEHbI JOrOBOPbI A0OBEPUTENBHOMO YIPaBAEHNS, 1 CreumannsmMpoBaHHOro Aeno3uTapus.



Mpn  pacyete CpeaHEeB3BELEHHOro cpoka /0 noraweHus / odepTb
OKPYIIEHNS HEe MPOU3BOAATCS, Pe3ysibTaT BblpaXaercs B roaax, OKPYrasiercs 40 4 3HakoBs

NMPOMEXKYTOUHbIE

rnocne 3arsiTon.

B cnyyae ecnn BbINYCKOM MpeaycMOTPeHO YacTUUYHOE MoralieHne OCHOBHOMO aonra, Ho
BE/IMYMHBI MOrallaeMbiX 4acTen He ornpeaeneHbl Ha BeCb OXWAAEMbIN cpok obpalieHns’,
Takne CyMMbl CHMTAIOTCS YCTAHOB/IEHHbIMW B /ATy OKOHYaHWS KyMOHHOro nepuoga, no
NCTEYEHNN KOTOPOro OHW BbINIAYMBAIOTCH, M YYWUTbIBAIOTCA B pacyeTe JitobbiX BeNnyuH,
npeaycMOTPEHHbIX HacToswen MeToanKon, ¢ 3ToN AaThbl.

2.2. CraBka KB/[] (3HaueHue KpuBOW 6eCKyrnoHHOM OOXOAHOCTM) MOXET PpacCUUTbiBATLCS B
TOYKe, COOTBETCTBYOWEN:

" CpeAHEB3BELIEHHOMY  CpPOKY  roraweHuss / odepTbl nNo UeHHOW 6ymare,
onpeneneHHoMy cornacHo n.2.1, nan
" CPOYHOCTM MPOLEHTHOW CTaBKM B Ciy4asX, NpeayCcMOTPeHHbIX M.3.2 1 MpunoxexHvem
N°4 Mpaswun, nnu
" Alopaunn BUPXKEBOro MHAEKCa B Cryvasix, NpeaycMOTpeHHbiX [lpunoxeHuem NO5
MpaBun, nnn
" MHOMY CPOKY B Cllydasnx, onpeneneHHbix Mpasunamu,

lTpumeyaHune:

Mpn pacyete CraBkn KB/l 3HaveHWe cpok onpeaensercs B rogax, oKkpyrnaerca Ao 4 3HaKoB
onpeaeneHHble B AHSX,
MEPEBOAATCS MyTeM [AENeHNA MCXOAHOro 3HaveHus Ha 365. Ecnu B pacuete UCMoJib3yloTcs

nocne 3ansaTtoi. McxoaHble pgaHHble (3a wckoveHuem n.2.1),

AaHHbI€, BbIpaXeHHbIE B Mecsillax, To pe3ysbTaT onpenensdeTcs Kak:

» 1 mMecsau: 0.0833 roaga
= 2 Mecsla: 0.1667 ropa
» 3 Mecsaua: 0.2500 ropaa
= 4 Mecsua: 0.3333 rona
=5 mecaues: 0.4167 roga
* 6 Mecsues: 0.5000 roga
= 7 Mmecaues: 0.5833 roga
= 8 mecaues: 0.6667 roga
» 9 mMecsues: 0.7500 roga
=10 mecsaues: 0.8333 roga
=11 mecaues: 0.9167 roaa
=12 mecsaues: 1.0000 rog.

B pacuete ncnonbsytorcs:
" MeToanka pacyé€ta KpuBOK 6eCKymOHHOM JOXOAHOCTU FOCYAapCTBEHHbIX 06auraLuii,
onpeneneHHas Mockosckol 6upxeint’;

° HanpuMep - ans 06aMraumnii ¢ MNOTEYHbIM MOKPbLITUEM.

10 Metoguka pacuyéta KpuBoi 6eCKyNnoHHON [OXOAHOCTM ony6nuKoBaHa Ha caiiTe MOCKOBCKOMN 6upxun. B uenax pacuera
CNpaBeAsIMBOi CTOUMOCTW UCMOMb3YETCA PeAaKLMs MEeTOANKM, akTyanbHas Ha AaTy BCTYMIEHWUS B CUMY HACTOSLMX Mpaswun.
Mpy BHECEHWW U3MEHEHUI B METOAMKY pacuéTa KpUBOM 6eCKyMNOHHON AOXOAHOCTM AaTa Hayana MCMoNb30BaHNS M3MEHEHHON
METOAWKU B LENaX pacyeTa cripaBeAIvBOWM CTOMMOCTM YCTaHaB/IMBaETCs OTAENbLHO MO cornacosaHuio ¢ C/.



. AnHamMmUyeckne napameTpbl G-KPMBOM MO COCTOSIHUIO Ha KaXkAbl TOProBbIA AeHb.
VcTouHUK nHpopmaumm: odbuumanbHbli canT MOCKOBCKON Ounpxxu.
lpumeyaHue:
Mpu pacyere CraBkn KB nNpoMexyTouHble OKpyrneHusi He npou3BOAATCA, pe3ynbraT
BbIpaX@eTcs B NPOUEHTAX, OKPYMIsSieTCs A0 2 3HAaKOB rnocse 3ansiTon.

3. METOAMKA ONPEAEJIEHNA PACYHETHOMN LUEHbI [OJITOBOW LLEHHOW BYMATIM

3.1. TpyMHUMNBbI oNpeaeneHns pacyeTHoM LeHbl
B COOTBETCTBMM C HACTOSIWMM MYyHKTOM OMpeaensieTcs pacuyeTHas LeHa (ueHbl) ponrosoin
LEeHHOW Bymarn MeToZoM NpuBeAEeHHON CTOMMOCTM Oyaywmnx AeHexHbIX NOTOKOB Mo Gopmy e (2.2):

- CF,
DCF = Z (1 + y)(ch—,lJ,a'ra)/365’ (22)
k=1
rae:
CF, - CyMMa KaXAo0ro AeHeXHOoro rnotoka, onpeaeneHHas cornacHo n. 3.2 u
MpunoxeHus N4 ;
Dy, - AlaTa KaxAaoro AEeHEXHOro rnortoka, ornpeaeneHHasl cornacHo n. 3.2 u
MpunoxeHust N°4;
Y - CTaBKa [AWCKOHTUPOBaHWsA, oOnpegeneHHass corjiacHo n. 3.2 wu
MpunoxeHus N°4;
Hama - AlaTa onpeaneneHns crpasensiMBon CTOMMOCTM.
lTpumeyarme:

Mpun pacyeTe NCnonab3ylTca creaylowme noaxonbl K OKpyrneHuto:

° OKPYr€HWsi MPOM3BOASATCS MO NpasBu/iaM MaTEMaTUYECKOro OKPYrIeHUS;
° CF, - 6yaywunii AeHexHbli MoTOK, 3HayeHue OKpyrnsieTca A0 2 3HaKOB nocne
3ansaTon;

° DCF, - AWUCKOHTMPOBAHHbLIA AEHEXHbI MOTOK, TMPOMEXYTOYHbIE OKPYI/IeHUS He

NMPOW3BOAATCS, Pe3ysibTaT HE OKPYISeTcs;
° DCF — obwas cyMMa AMCKOHTUPOBAHHBIX JEHEXHbIX MOTOKOB, pesynbTaT OKPYIrIsieTcs

[0 4 3HAaKOB rnocse 3ansaTon.

3.2. ®opmupoBaHue rpacduka 6yayuwmnx geHe>KHbIX NOTOKOB ONpenensieTcsd B COOTBETCTBUM
¢ MNMpunoxeHnem N24 Hactoawmx Mpasun.

3.3. OnpepeneHune CTaBKU AUCKOHTUPOBaHMUS

CraBka AWUCKOHTMPOBaHUA GyAyLIMX AEHEXHbIX MOTOKOB OMpPEAENsSeTcs ANAs A0SrOBOM LEeHHOM
Bymarn Ha Kaxayto faTy pacyeTa cnpaBeAsiMBON CTOMMOCTMY.

CraBka [AMCKOHTMPOBaHUS MpUHUMAETCa paBHOW CTaBke KBl B TOuKe, COOTBETCTBYOLEN
CPEAHEB3BELIEHHOMY CpOKY [0 rnoralweHus / odepTbl LUeHHOW 6yMaru, YyBeSMYEHHOU Ha
COOTBETCTBYIOLLEE 3HAYEHNE KPEAUTHOrO Crpeaa:

" €C/IM pacHeTHas UeHa onpenenseTcs Ans Uenei cnpaseijnsoli CTOMMOCTM (UeHbl) B
ANTOpUTME ONpeAesieHns CrpasBenBOiA CTOUMOCTM LEHHbIX 6yMar pOCCUNMCKMX 3MUTEHTOB



(3a ucknioueHnem obnuraunii BHEWHUX OB6AUraLnoHHbIX 3alMMOB), TO B pacyeTe CTaBKu
AVNCKOHTUPOBAHUA MOTYT ObITb MCMNOMb30BAHbI:
O 3KCMEepTHOE 3HaYeHne KpeaAUTHOro crpeaa
© MEAMaHHOe 3HadYeHne U3 AnanasoHa KpeauTHbIX Crpeaos, ornpeaeneHHoe ass
PENTUHIOBOM rPYnribl A0/rOBON UEHHOW ByMarn B COOTBETCTBUN C MpunoxeHnem N5
Mpasun - ecnn He 3ajaHo  3KCNEPTHOM 3HAYEHWe KPeAUTHOro cripesa (3a
MCKIOYEHNEM  A0NTOBbIX MHCTPYMEHTOB, OTHECEHHbIX K IV pernTUHroBor rpynne,
MEANaHHOE 3Ha4yeHne KpPeAMTHOro crpesa A5 KOTOPbIX OMpeaensieTcss B 0Co6oM
nopsigke).
o [Ans rocynapcTBeHHbIX LeHHbIX Gymar (Tosibko Ana deaepanbHbiX LEeHHbIX 6ymar)
MeAMaHHOe 3Ha4YeHne KpeanTHOro cripeja rnpuHuMaeTcs pasHbiM 0.

lTpumeyarne:

Ecnn 3HauyeHne KpeanTHOro cripeja ycTaHaB/IMBAETCs MCXOAsS M3 HaboAaeMblx AaHHbIX (B
TOM 4nCne Ha OCHOBE KpPEAMTHOro CrpeAa Mo aHasorMyHbiM BbiMycKaM AAHHOTO 3DMUTEHTA,
MEANWAHHOro  3HauyeHua  crpeda  PeNTUHrOBOWM  TPYMMbl,  CKOPPEKTUPOBAHHOIO  Ha
NMPeMnio/ANCKOHT 3@ 0cobble YyC/I0BMS Ha OCHOBE HabloAaeMbIx AAHHbIX), pacyeTHasa LeHa
ueHHon 6ymarn MmoxeT 6biTb KnaccuduuMpoBaHa B ypoBeHb 2. B ocTanbHbIX chiydasx
pacyeTHas LeHa LeHHon bymaru knaccupuunpyeTcs B ypoBeHb 3.

4. MOJEJIb KOPPEKTUPOBKU MCTOPUYECKOW LLEHbI [JOJIEBOWA LLEHHOW BYMATU

CripaBeAnnBas CTOMMOCTb aKUMii POCCUMACKUX 3MUTEHTOB, AOMYLUEHHbIX K TOpram Ha
MoCKOBCKOI BupXKe, MOXET OnpeaensitbCsi B COOTBETCTBMM C MOJENbI0 OLEHKM, OCHOBAHHOW Ha
KOPPEKTMPOBKE WUCTOPUYECKON UeHbl (ypoBeHb 2) (panee - mopens CAPM). [laHHasi mMogenb
MPUMEHAETCA B Ciydae OTCYTCTBMsi HabntogaemMon UeHbl 1, 2 ypoBHS B TeyeHue He Gosnee 10
TOProBbIX AHeRn MoCKoBCKOM Bupxu (fanee 3 ypoBeHb).

Ans  ueneir oueHkW cnpaBeAnMBOA  CTOMMOCTU  UCMOMb3YeTCS CpPaBHEHWE [AMHAMUKM
(AOXOAHOCTM 3@  OMpeaeneHHbI  MPOMEXYTOK  BpeMeHU) aHanunsnpyemoro  (UHaHCOBOro
WHCTPYMEHTa C ANHAMWUKOMN PbIHOYHbIX UHAMKATOPOB.

Pacyer cnpaBeannBON CTOMMOCTW [ONEBOM LEHHOK 6ymary no Moaenu KOPPEKTNPOBKM
NCTOPUYECKON LieHbl NponssoaunTcs no dopmyne (2.3):

P, =Py x (1+E(R)) (2.3),
rae:
P, - cnpaseanvBas cTroMMocTb OAHON  LEHHOIA 6ymarn Ha paTy onpegeneHus
CNpaBeAnnBoi CTOMMOCTU. PesynbTaT pacyeTa OKPYriSieTcs 40 6 3HaKOB NOC/Ie 3ansiTou;
Py — Hanbonee nosaHsisi onpeaeneHHas LeHa A0M€BO LEHHON 6ymMaru ypoBHa 1 unu 2;

E(R) - oxwnaaemas [OXOAHOCTb LEHHOM bymarn.

Oxupaemasi LOXOAHOCTb LEHHON Bymaru onpeaensercs no creaytoLlen dopmyne moaenu
CAPM:

E(R) = Rt + B (R — R (2.4)



Pm;

Ry = m~ 1 (2.5)
Rf = RFX&L%SI—O) (2.6)
roe:
Pm; - 3Hauemme peiHouHOro wHAnMkaTopa Ha gaTy onpeaeneHus crpaBeaInBom
CTOMMOCTH;
Pmy - 3HaueHue pbIHOYHOrO WHAMKATOPA Ha MpeablAYLLYIO AaTy onpeaeneHus

cnpaBeasinBoOn CTOMMOCTMU.

B — bera KO3(hOUUMEHT, paccumTaHHbI MO U3MEHEHUSIM UeH (3HayeHWn) pPbIHOYHOIO
VHAVKaTOpa U M3MEHEHUAM LieHbl LileHHoN Bymarun. B uenax onpeaeneHus cnpabenineoi
CTOMMOCTV HacTosiLeln MeToAnKON ycTaHaBnBaeTcs 3Haverune B = 1;

Ry — A0Xx0oaHOCTB pbIHOYHOrO MHAMKaTOPA;

Rf - Risk-free Rate - 6espuckoBasi craska AoxoAHOCTM (onpeaensieTcss Ha [aary
onpenesieHHasn cripaBeAsIMBON CTOMMOCTH);

T, — nata onpeneneHus cnpaseannsoil cToMMocTu;

Ty — npeablaywas nata onpeaenenus cnpaBeasiMBOn CTOMMOCTH.

Ans akunii poccMinckmx aMUTEHTOB, TOPryeMbix Ha MockoBCKoW Bupike, 6e3puckoBas craska
AOXOAHOCTU - cTaBka KB/l Ha uHTepsane B OAMH roA. lpW OTCYTCTBMM 3HaYeHUs 6e3pUCKOBON
CTaBK/ Ha AaTy pacyeTa, 3HayeHue 6e3puCKOBOW CTaBKM 3a 3TOT AEHb MPUHUMAETCA pPaBHbIM
nocnegHemMy n3BeCcTHOMY.

B KkauvecTtBe pbIHOYHOrO WHAMKATOpa AN CPABHEHWS C AUHAMUKOW aKLMid POCCUNCKMX
SMUTEHTOB MCNOJIb3YeTCA UHAEKC MockoBckon Bupxun (IMOEX).

Mokasatens Ry, paccuntbiBatoTcs 6€3 NpoMexyToUHbIX OKPYTNeHU.

C AaTbl BOSHUKHOBEHUS OCHOBaHWM ANS NpUMeHeHus mogenu CAPM [0 JaTbl npekpaweHus
OCHOBaHWit Ansi NpuMeHeHns moaenu CAPM ncrnonbsyeTcs MHbopMaLmus ToAbKO Toi 6upxun, KoTopas
OMpeAesieHa Ha AaTy BO3HUKHOBEHWSA OCHOBaHWN Ans npuMeHeHus moaenu CAPM.

5. OCOBEHHOCTHM ONPEAEJIEHNA CMPABEAJIMBOA CTOMMOCTW LEHHbIX BYMAT B
NMOPAAKE, OTJINYHOM OT OMUCAHHbIX AJIFTOPUTMOB

5.1. UeHHble 6yMarn AOMNOJIHUTEsNIBHOIO BbINYCKa, AENO3UTapHble pacrnuncku, UeHHble
6yMaru, nonyyeHHble B pe3ynbTate KOHBEpTaLum
Mpn  HEBO3MOXHOCTM  OMpeAeNiUTb  CNpaBeasVBY0  CTOMMOCTb  LIEHHOIA 6bymarn ¢
NCMOTIb30BAHNMEM OMUCaHHbIX aJIrOPUTMOB, B T. 4 B OTCYTCTBME HabAloAaeMbiX AaHHbIX AN Uenei
OMpefeNeHns CnpaBeAsIMBO CTOMMOCTM LEeHHOW Bymarn MoryT 6biTb MpUMEHeHbl CcreayoLne
MEeTOoAbl U AaHHble:
" B OTHOWEHWW  LUEeHHOW 6ymarn  [OMOSIHUTENIbHOMO  BbiMyCKa  MNPUMEHSIIOTCS
HabnojaeMble AaHHbIe - LieHbl, PacCUMTaHHbIe 4J15 OCHOBHOIO BbiMycka
" B OTHOLUEHUW AEMO3UTapHOW PaCrnCKM NPUMEHAIOTCS HabMloAaeMble JaHHble - LieHbl,
paccyuTaHHble ANa npencTaBaseMoOn ueHHOM 6Gymarn B COOTBETCTBMM CO CrnpaBeaunBoOii
CTOMMOCTbIO eAWHMLbI 6a30BOro akTnBa (UeHHOW Bymaru, nexallieil B ocHoBe Aerno3nTapHom
Pacnnckn). YKasaHHble LeHbl MPUMEHSIOTCS C YYETOM KOMMYeCTBa MpeacTaBiseMol LUeHHOM
Bbymarm



" B OTHOLUEHMM A0/1€BOW LeHHOW ByMaru, npuobpeTeHHoi Npu NepBUUYHOM pasMeLLEHNM
B popMe ayKumoHa Ha pOCCUICKON BUpKE, MpUMEHSIeTCs ueHa npuobpereHuss — B TeyeHne
He bonee yem 30 AHel ¢ aaTbl NpuobpeTeHuns
" B OTHOWEHWM [A0/1€BOW UeHHOW Oymaru, ecnu oHa nojlydyeHa B pesysbraTe
KOHBEpTaLMN B Hee WCXOAHOM LeHHOW BGymaru, BXoauBLUEN/ BXOASILWEN B COCTaB aKTUBOB,
NPUMEHAIOTCA Ha AaTy ONpeaeneHns CrnpaBeasinBoi CTOMMOCTU:
o HabsiloAaeMble AaHHble - LeHbl, PacCUNTaHHbIE ANS UCXOAHONM LIeHHOM bymarn.
YKasaHHble faHHble NPUMEHSIIOTCS C y4eToM KoadduumeHTa KOHBEpTauuu;
o CTOMMOCTb LEHHOW byMarw, onpeseneHHas Ha AaTy KOHBEpTauuW, - B criyyae
npekpalieHns obpalleHnst UCXOAHOW LIeHHOM 6ymaru - B TeuyeHue 30 AHEN C AaThbl
KoHBepTauuu.
5.2. LeHHble 6yMmaru, npuobpereHHble npuv pasMeleHumn
CnpaBesnnBasl  CTOMMOCTb  LEHHbIX 6ymar, MpuOGpeTeHHbIX B Xo4e pasMeleHus
MPMHUMAETCS paBHOM CTOMMOCTM UX NPUOBPETEHUSI POHAOM B X04e NMepBOHAYa/IbHOro pasMeLleHmn.
Co BTOpPOro fHs nocse pasMeLleHuns, cnpaBeanmBasi CroMMOCTb onpeaensercs B oblieM nopsaxe.
5.3. LleHHble 6yMaru, Cpok noraiieHusi KOTOpbIX HacTynun
C faTtbl MOMHOro rnoraweHust BbiNycka [AOSTOBOM  LEHHOV bymarn, npeaycMoOTpeHHoN
YCNIOBUAMM BbINyCKa, B OTCYTCTBMM MPU3HAKOB OBECLEHEHWS U WHbIX AaHHLIX O CrpaBeasiMBoi
CTOMMOCTM (B T. Y. Ha OCHOBE NpPodeccroHanbHOro CYXAEHWNA) ero cripaBeannMBas CTOMMOCTb
MPU3HAETCA paBHOW CyMMe OCHOBHOIO J10/1ra, MOANEXALLEero noraleHmuto, (no ocTtaTky - 3a BblYeTOM
CyMMbI A€HEXHbIX CPEACTB, PakTUYeckn NOCTYNUBLLIMX B CUET ee noralleHus).
CripaBeAsiMBas CTOMMOCTb LEHHbIX 6ymar, CpoK mnoralueHus KOTOPbIX HACTYMNW/, MO KOTOPbIM
HabsitoAaloTCa NpusHaku o6eclyeHeHmns, pacCcuynTbIBAETCS C y4yeTom n.6.

6. OCOBEHHOCTU OMPEAENEHUA CMNPABEAJINBOW CTOMMOCTU LEHHbIX BYMAr
MNP HAJINYUN NPU3HAKOB X OBECLLEHEHUSA

6.1. Bce BbinyCckn JOMEBbLIX U AOATOBbIX LEHHbIX Bymar aMuTeHTa 1 Bce MMerlmecs TpeboBaHus
K 3MUTEHTY NO BCEM BbIMyCKaM LEHHbIX Bymar npusHaloTcs 06ecuUeHeHHbIMW, B TOM yucne, B
cnydae:

a) opuuUManbHOro Ony6NKOBaHUA pelleHus o NPpU3HaAHNUM BMUTEHTa BGaHKPOTOM — CoO
AHs ony6nmMKkoBaHus coobLleHns;

b) oduumansHoro ony6nuKkoBaHMs pelleHUs o Havane NMPUMEHEHMA K 3SMUTEHTY
npoueayp 6aHKpoTCTBAa ~— CO AHA  OMNy6AMKOBaHWS  COOBLIEHUS AO  Aaathl,
npejwecTsytoulein aate onybAMKOBaHUS COOGLLEHUS 06 OKOHYaHWM NpUMeHeHns
npoueayp 6aHKpPOTCTBa UK O NPU3HAHUW IMUTEHTa BAHKPOTOM

C) oduuUManbHOro ony6nMKoBaHUS COOBLLEHMS O CyWecTBeHHOM hakTe B OTHOLUEHWUM
XoTs 6bl ogHOro o6s3artensLCTBa, MPpeaycMOTPEHHOr0 XOTsA 6bl OAHWM  BbIMYCKOM
AOMTOBbIX  LEHHbIX 6ymar  3sMuTeHTa, noaTeepxaatowemM  aedont?  (kpome
TEXHMUYECKOro).

YCNoBus MNOAMYHKTa «C» MPUMEHSIIOTCS CO  AHS onybnMkKoBaHWs  yKasaHHOro
CoObLeHNs [0 [HS, MNPEeALECTBYIOWero AHIo obuuManbHOro ony6nmMKkoBaHMa COOBLWEHNsT O
CYLeCTBEHHOM hakTe, NoATBEPXKAAIOLLIEM UCTOMHEHME COOTBETCTBYIOWEro 06s3aTeNibCcTBa B MNOSHOM
obbeme.

' He 3aBMCUMO OT TOro, COCTABASIET TaKoW BbINYCK aKkTMBLI BOHAA WA HeT.
12 Bkntoyasi 4edonT Mo UCMOMHEHUIO SMUTEHTOM oepThl.



MYHKT 6.1 NpUMEHAETCS TOSIbKO K LeHHbIM GyMaram poccuiickmnx 3MUTEHTOB, B OTHOLWEHUWN

KOTOPbIX YCTaHOB/IEHbI TpeboBaHMUA K Ny6anKaumuv / packpbiTUIO yKa3aHHON Bbllle nHdopmauymn. B
OTHOLUEHMN UEHHbIX ByMar MHOCTPAHHbIX SMUTEHTOB MYHKT MOXET MPUMEHSTLCS npun AOCTYNHOCTU
nHpopMaunm 06 aHanormyHbIX CobbITUAX, ONyBANKOBAHHON B COOTBETCTBUM C 3aKOHOAATENbCTBOM
WMHbIX rOCYAapCTB.
6.2. Bce BbINyCKW A0NEBbIX U AONTOBbIX LEHHbIX ByMar aMUTEHTa U BCE UMeloLmecs TpeboBaHus
K SMWUTEHTY MO BCEM BbINYCKaM LEHHbIX OyMar npusHaloTcs o6ecleHeHHbIMU B AaTy Npu Haanumm
MPOCPOYKN BbINOHEHNS IMUTEHTOM XOTSi Obl OAHOrO 0653aTeNbCTBA, MPEAYCMOTPEHHOrO BbIMYCKOM
UeHHoM bymaru, B TeveHue:

ANs LONTOBbLIX UEHHbIX ByMmar poccUMiickux 3MUTEHTOB - 6osee 10 paBoumx AHEN cO AHS

BO3HWKHOBeHUs'? 06s3aTenbCTBa,

ANS AONTOBbIX LEHHbIX OyMar MHOCTPaHHbIX WU MEXAYHAapOAHbIX 3SMWUTEHTOB - 6onee 10

paboumnx gHeln co AHSI BO3SHUKHOBEHUS 06s13aTeNbCTBa.

ANst AONEBbLIX LEHHbIX ByMar pocCUMiiCKMX 3MWUTEHTOB - Gosee 25 paBouux AHEN co AHS

BO3HMKHOBEHWA 0b6s3aTe/NbCTBa,

ANS AONEBbIX LEHHbIX 6yMar MHOCTPaHHbIX W MEXAYHapoAHbIX 3MUTEHTOB - 6Gonee 25

pabounx aAHel co AHA BO3HUMKHOBEHWUS 06s13aTesbCTBa.

YcnoBusi nyHkta 6.2 MNpUMEHSIOTCS A0 AaTbl WUCNOMHEHUS 3MUTEHTOM COOTBETCTBYIOLLEr0
obsizaTenbcTBa (0643aTeNbCTB), NPEAYCMOTPEHHOrO  BbIMYCKOM [0rOBOVA ueHHon 6ymaru, nepepg
®oHAoM (ynpasnsiowei komnaHuen ®oHaa) B nosHoM o6beMe.

‘ MyHKT 6.2 NpUMEHSETCSst TONIbKO B CllyYae, ecnu He npuMmeHeH n.6.1.

6.3. Bce BbiNyCKM A0NEBbIX U AOSITOBbLIX LEHHbIX ByMar aMUTEHTaM U BCE MMEKoLLMecs TpeboBaHus
K SMWTEHTY MO BCEM BbIMyCKaM LEHHbIX Bymar MoryT ObiTb Npu3HaHbl 06eCLeHEHHbIMUA B UHbIX
Cnydasax, NOMUMO yKadaHHbIX B N.6.1, 6.2, B cooTBeTCcTBUM ¢ MCDO.

6.4. AnropuTtmbl (METOAbLI) ONpeaesnieHns crpaBeasvBoi CTOMMOCTH MPUMEHSAIOTCS B OTHOLUEHUN
LeHHbIX Bymar, npusHaHHbix obecleHeHHbIMW Ha AaTy pacyeTa CripaBea/iMBoii CTOMMOCTU, C YYETOM
cnepytouiero:

6.4.1. B OTHOWEHWWN BbINMYCKOB [ONTOBbIX W [0SIEBbIX LeHHbIX 6ymar, npu3HaHHbIX
obeclieHeHHbIMW B COOTBETCTBMM C M.6.1 «a», cripaBeanMBas CTOMMOCTb BbIMycCKa
YCTaHAB/IMBAETCS PaBHOW HYyJI0 (BK/IKOYASA HAKOMIEHHbINA KYMOHHbIA JOXOZ 3@ TeKyLui
KYMOHHbIA rnepuon);

6.4.2. B OTHOLWEHWN BbIMYCKOB [O/ITOBbLIX LEHHbIX 6yMar, npu3HaHHbIX obecLeHeHHbIMK, CPoK
MoraleHns KOTOpbIX HaCTynw/, CrnpaBeAjvBas CTOMMOCTb BbiMycKa Mpu3HaeTcs
paBHOMN:

* CTOMMOCTU, OMpeAefieHHO Ha OCHOBE NpodeccUoHanbHOro cyxaeHns OoHaa,
nnu
* HYJIO - B OTCYTCTBMM yKa3aHHbIX Bbllle AaHHbIX.

6.4.3. B OTHOLWEHNW UHbIX BbIMYCKOB [0/rOBbIX LEHHbIX Bymar, npusHaHHbIX 06eCUeHEeHHbIMY,
€C/In Ha JaTy He onpejesieHa LieHa OCHOBHOIO aKTUBHOIO PblHKA WM OTCYTCTBYIOT MHble
HeKoppeKkTupyemble HabstogaeMble fAaHHble 1 uamM 2 ypoBHSN (B T. 4. UeHbI
MH(OPMALMOHHbIX areHTCTB), NPeAyCMOTpeHHble pasaenom I, To:

¥ 3pnech 1 fanee nos [aTolt BOSHUKHOBEHUSI 0653aTenbCTBa MOHMMaeTcs O[Ha M3 AaT, onpeAeneHHbIX B COOTBETCTBUM C
YCII0BMAMU BbIMyCKa JONTOBOM LieHHO GyMary (COOTBETCTBEHHO 0653aTenbCTBY):

°  /laTa OKOH4YaHWA nepuona, No UCTEYEHNM KOTOPOro BbIMIAYNBAETCS KYMOHHbLIN [0X04;

°  AaTa 4acTU4HOro MorauleHna OCHOBHOrO A0JIra A0 HACTYMIEHWs AaThbl NOralleHns BbinycKa;

e  [aTa noralweHus Bbinycka.



6.4.4.

METOA ANCKOHTUPOBaHWS (NMPUBEAEHHOW CTOMMOCTU) BYAYLWINX AEHEXHbLIX MOTOKOB,
C MCNoJib30BaHWeM noaxoaos, NPeAycMoTpeHHbIX 1.3 pasaena I, He npuMeHseTcs;
cnpaseannBasi CTOMMOCTb BbINycKa NpuU3HaeTcs paBHOW:
* CTOMMOCTW, OfpejesieHHOW Ha OCHOBE MpoheccuoHaNbHOro  CyXAeHUs
doHaa, nnn
" HYO (BKJIOYAS HAKOMIEHHbIM KYMNOHHbIM A0X04 3a TEKYLWMN KYMOHHbIN
NepuoA) - B OTCYTCTBMM yKa3aHHbIX Bbllle AaHHbIX.
B OTHOLUEHNW MHbIX BbIMYCKOB A0/IEBbIX LEHHbIX ByMar, npusHaHHbIX o6ecueHeHHbIMY,
€C/IN Ha AaTy He onpefeneHa LeHa OCHOBHOIMO akTUBHOMO PbIHKA W OTCYTCTBYIOT MHblE
HEKOppeKkTupyeMble Habnogaemble pAaHHble 1 uaM 2 ypoBHA (B T.4Y. UEHbI
MHPOPMALIMOHHBIX areHTCTB), NpeAyCMOTPEHHbIe pasaenom I, To:
CKOPPEKTMPOBaHHasa UCTopuyeckas LieHa He NpuMeHsieTcs;
crnpaseannBasi CTOMMOCTb BbIMyCKa MPU3HAETCA PaBHON:
* CTOWMMOCTW, OrnpeaeneHHoON Ha OCHOBE OTYeTa OueHLMKa WUIn
" CTOMMOCTW, OrpeAeneHHOn Ha OCHOBe MPOdECcCUOHANBHOrO CyYXAEHMS
doHaa, nnn
®  HYJIO - B OTCYTCTBMM YKa3aHHbIX BbllEe JaHHbIX.

6.4.5. OUEeHKa, npousBefeHHass HE3aBUCUMMbIM OLEHLLUKOM [0 Aatbl obecueHeHns BbIlMyCKa

(6e3 yyera npusHakos obecLeHeHus ), B Lensx onpeaeneHns CripaBeannBoil CTOMMOCTY
HE NMpUMEHSAETCS.

6.5. CnpaseanuBasi CTOMMOCTb O6ecLeHeHHbIX Ha AaTy TpeGOoBaHU K SMUTEHTY Npu3HaeTcs
paBHOW HYMO, BK/OYasN

TpeboBaHue Ha BbINAaTy KYNOHHOro A0X0Aa (3a NpeablayLune KyNoHHbIE Nepuosb!)
TpeboBaHWe Ha MoraleHne 0CHOBHOMO Aosira (YacTUYHOe, CPOK KOTOPOro HaCTyMu)
TpeboBaHme Ha BbINJaTy 06bABIEHHbIX ANBUAEHI0B.



NMPUNOXKEHUE A

MNepeuyeHb AOCTYNHbIX U HabnOfgaeMbIX 6MPIKEBbLIX NIOLWAAOK

HocTtynHblie u Habogaemble 6Mp)K€’BbI€ nsiowjanKku

MybnnyHoe akuMoHepHoe 06LecTBo "MockoBcKas Bupxxa MMBB-PTC" (MockoBckas 6upia )




[Tpritorkenune No3

K [IpaBuiiam onpejenenns

CTOMMOCTH aKTHBOB, COCTABJISAIOMINX EHCHOHHDBIC PE3EPBEI,
M COBOKYITHOH CTOMMOCTH IIEHCHOHHBIX PE3EPBOB

METOJAbI OIIPEJEJNEHNS CTOUMOCTHU OTAEJIbHBIX BUJIOB AKTUBOB
(OBSIBATEJILCTB), 3A UCKJIIIOYEHUEM OLIEHUBAEMBIX MMOCJIE
IEPBOHAYAJILHOI'O NPU3HAHUS 11O CITPABEIVIMBOM CTOUMOCT WU

I. noaxoAabl K ONPEAENEHUIO AMOPTU3UPOBAHHOW CTOMMOCTU AOJIFOBOW
LLEHHOW BYMAI'M

1. Tocne nepBoHa4anbHOro NPU3HaHUS U 0 NPEKPaLleHns NPU3HAHUS MO aMOPTU3UPOBAHHOM
CTOMMOCTM OL€HMBAIOTCS AONrOBbIE LieHHble ByMaru, knaccuuumpoBaHHble B kKaTeropumn':
e [0NTOBblE LeHHble ByMaru, yaepxuBaeMble 40 noralieHus,
° A0/roBbie UeHHble Bymaru (Brkoyvas BeKcess), yUnTolBaeMble N0 aMOPTU3NPOBaHHOMN
CTOMMOCTU (KpOMe UeHHbIX ByMar, yaepX1BaeMbix 40 noraweHuns).

2. AMOPTU3NPOBAHHON CTOMMOCTbLIO AOSIFOBOM LEHHOM 6yMarn npusHaeTca cymMMma, B KOTOPOW
AONTOBas UeHHasi Oymar OueHMBaeTCs MpW MepBoHaYasbHOM MPU3HAHUKM, 3a BbIYETOM
BbIMNaT B MoralieHne OCHOBHOW CYMMbl [0/ra, MOMYYEHHbIX MPOLUEHTHbIX [OXOAOB,
YBEJINYEHHASA Ha HAa4YMC/IeHHbIE NMPOLEHTHbIE A0X0/bl, @ TakXe YMeHbLUeHHast Ha BEINUUNHY
CO34aHHOro pesepsa rnog obecueHeHue.

AMOpPTU3MPOBaHHASA CTOMMOCTb PACCUUTLIBAETCA €XEAHEBHO OTAENbHO:
* 0 KaxaoW ueHHow bymare — AN HE3MUCCUOHHBIX LIeHHbIX 6yMmar;
e M0 KaXAoW naptnm®® LeHHbIX 6ymar O4HOro BbIMyCKa - AJS19 3MUCCUOHHbIX LEHHbIX
Oymar. Mpu 3TOM pacyeT amMOpPTU3UMPOBAHHON CTOMMOCTU BbIMOSIHSETCS UCXOAS W3

OCTaTKa UeHHbIX 6YMaF napTun Ha AaTy onpeaeneHnsa CTOMMOCTH.
[TpoueHTHbIMMK A0XO0A4aMK MPU3HAOTCA A0XO0A4bl, HAaYMC/NEeHHble B BUAE npoueHTa, KynoHa,
ANCKOHTA.

3. AMOPTM3MPOBaAHHas CTOMMOCTb PACCUMTLIBAETCS C WMCMOMb30BAHMEM UHERHOrO MeToaa
MPpU3HaHWsA NMPOUEHTHOro aoxoAda wau metofa 3PdEeKTUBHON CTaBKM MnpoueHTa (panee -
2Cn).

Mpu pacyeTe aMoOpPTU3MPOBAHHOW CTOMMOCTM C MCMOMAbL30BAHUEM JIMHEMHOrO MeToaa
MPOUEHTHbIE [AOXOAbl HAYUCAAIOTCS MO CTaBKe, YCTAHOBIEHHOW YCNOBUSIMU BbIMycKa
AONrOBOM LEHHOM 6yMmarn, CyMMbl AWCKOHTA UM MPEMUM HAUUCASIOTCS / CMUChIBAIOTCS
pPaBHOMEPHO B Te4YeHME CPpOKa obpaLleHns [4ONroBOM LLEHHON Bymaru.
Mpn pacuete aMOpPTU3MPOBAHHON CTOMMOCTM C UCMONb30BaHWeM meToga DCIM NMPOUEHTHbIE
Aoxoabl HauncnsatoTes no 3CI (cTaBke AUCKOHTUPOBAHNS).
3CI1 onpefensercst OTAENbHO:

e M0 KaXou LeHHON bymare — 4519 HE3IMUCCMOHHbIX LeHHbIX bymar;

e 0 KaX4OW NapTM LeHHbIX GyMar o4HOro BbinycKa - A8 SMUCCMOHHbLIX LIEHHbIX

bymar.

4. Meton 3CI1 He npuUMeHsieTCs MNpu pacyeTe aMOpPTM3NPOBAHHON CTOMMOCTM B CAy4dasx,
OMpefeneHHbIX YYeTHOW noantukoin HMN®O B cootseTcTBMM ¢ OCBY HPO, MCPO.

5. 9CIN onpeaenderca Ha AaTy MEPBOHAYANbHOrO MPU3HAHUSA W MOASEXUT nepecMoTpy B
cnydasx, onpefeneHHblX y4eTHol nonutukon HMP cornacHo OCBY HPO, MCHO, B T.U. B
AaTy HacTynneHnsa cneayrolmx cobbiTuin B OTHOLEHUN LIeHHOW Bymaru:

° B ATy odepThbl — €CAN NpaBo HE UCMOMIb30BAHO;

14 B TepMuHonorun OCBY H®O - MonoxeHne "OTpacnesoit ctaHaapT 6yxranTepckoro yyeTta onepaumii ¢ LeHHbIMU GyMaramu
B HEKPEAUTHbIX (PUHAHCOBLIX opraHunsaumax” (yTse. baHkoM Poccun 01.10.2015 N 494-1) n MC®039.

15 3neck w manee noa napTuel MoHWMaeTcs COBOKYMHOCTb LieHHbIX ByMar ofHOro BbiMycKa, MpUOBPETEHHbLIX Ha 06LWMX
yCnoBusix (B paMKax 04HOro orosopa (CAENKW)) M NPU3HaHHbIX eAUHOBPEMEHHO.



° B AATy M3MEHeHMa CBeAeHU o gaTe odepTbl, KoTopas 6blia WCnofb3oBaHa A/
OnpeaeneHuns oxuaaemoro cpoka obpauieHms LeHHoi 6ymaru npu pacuete 3CM'C;

* B AaTy OKOH4YaHMA KaXAoro KymnoHHOro nepuoja - €ecinm B pacyeT craBKu
BK/IIOYEHbI MepeMeHHble, 3HaYeHMe KOTOPbIX HEe 3aBUCUT OT pelieHUs aMUTEHTa
(MHAEKC NOTPebUTENbCKUX LEH, aHANOornYHble);

° B /ATy OKOHYaHWA KYMNOHHOro nepuvoAa — eCnu 3MUTEHTOM YCTaHOB/IEHbI paHee
HEOMpeAeneHHble CTaBKN Ha cieAylowmnin (nocneaytowme) KyrnoHHble nepunoasl (3a
NCKNOYEeHMEM  LieHHbIX 6ymar, no KOTOPbIM B pacdeT CTaBKU BKIOYEHbI
NEPEMEHHbIE, 3HaYEHNE KOTOPbIX HE 3aBUCUT OT peLleHUsi IMUTEHTA);

® B [aTy OKOHYaHM§ KyMOHHOro nepuoja - ec/iv 3MUTEHTOM YCTaHOBNEHa paHee
HeonpeaeneHHas BeNW4YMHaA MoralleHns OCHOBHOro gosra (ecnn ycrnoBuUsiMM
BblMyCKa MpeAyCcMOTPEHO 4YacTUYHOEe roralleHMe OCHOBHOro Josira, HO He
YCTaHOB/I€HbI CYyMMbI MoOraleHns Ha BeCb CPOK obpalueHns);

° B /ATy OKOHYaHMA Kaxaoro KBapTajsa - B OTHOWEHUM LEHHbIX 6ymar ¢
WHAEKCUPYEMbIM HOMWHANOM, €eCcfiM B pacyeT BEeUYMHbI OCHOBHOMO A0/ra
(HOMWHana) BKIOYEHbI MEPEMEHHbIE, 3HAYEHUe KOTOPbIX He 3aBUCUT OT peLeHuns

3MUTEHTa;
° B MHbIX c/y4asx, onpefeneHHbix cornacHo OCBY, MC®O (BkAtodas aarty
peknaccuduKaumm  UueHHbIx  Bymar - ecaM  3TO  MpeaycMoTpeHo  ans

COOTBETCTBYIOLINX KATEropui LeHHbIX 6ymar).

6. 3CI npMHUMaeTcs paBHoON:

e aktuueckon 3CM  Ha AaTy MepBOHayanbHOrO  NpW3HaHus - cTaBke,
AVICKOHTMDYiOWen Byaylwime AeHEeXHble MOTOKW B TEYEHME OXMAAEMOro Cpoka
obpalieHns ueHHol Gymarm 4o CTOMMOCTM NpUoBpeTeHust LeHHOM 6ymarn (napTtumn)
(Po), chopmupoBaHHoit Ha AaTy ee NepBoHayasbHOro NPU3HaHUS B COOTBETCTBUU C
y4eTHon nonntukon, OCBY, MC®O;

* (axktnyeckon 3CIM Ha aaTy nepecmoTtpa 3CI - CTaBKe, ANCKOHTUpPYOWen byayuime
AEHEXHbIE MOTOKN B TEYEHWE OXMAAEMOro Cpoka obpalleHus UueHHoM 6ymarn o
CTOMMOCTW ueHHoW bymaru (naptum) (Po), cchopMupoBaHHO Ha AaTy nepecmoTpa
SCI B COOTBETCTBMU C y4eTHON nonutnkon, OCBY, MCHO. PacyeT HOBOroO 3HaYeHUS
SCI BbINOMHAETCA C Y4YeTOM BCEX MPOLEHTHbIX A0XOA4OB, HAUYMC/IEHHbLIX B aaTty
nepecmotpa 3CI, (BKIOYas HauMCNEHWE KOPPEKTUPOBKMW, YyBenuuueatowen /
YMEHbLIAKOLIEN CTOMMOCTb LeHHbIX Gymar, ¢ UCMOoMb30BaHWEM paHee onpeneneHHON
2Cn).

®akTtnyeckas 3CI, paccyuMTaHHas B MOMEHT MEepBOHAYasbHOrO NpU3HaHWs, cynTaeTcs
COOTBETCTBYIOLLEN PbIHOYHOW YCNOBUSIM, €C/IM CrpaBeasnBasi CTOMMOCTb LIEHHOM bymaru
COOTBETCTBYET CTOMMOCTVM npuobpeTeHnsd. B cnyyae ecnu CTOMMOCTb MNpuoBpeTeHus
LueHHon 6ymarn?’, Hé npusHaHa cnpaBeannBoi cToumocTbto, HM® ocywecTsaseT
KOPPEKTUPOBKY CTOMMOCTM npuobpeTeHns [0 CrpaBensiMBoil CTOMMOCTM B MOMEHT
MEPBOHa4aNbHOro Mpu3HaHMe, 1 ocyulectensercs pacyetT OCIM ucxoas M3 MNOAYYEHHOM
cnpaBeaiMBOM CTOMMOCTMU.

7. ®opMupoBaHune rpaduvka 6yAyMX AEHEXHbIX MOTOKOB B uensax pacdyeta 3CI

OCYLLECTBSETCA B COOTBETCTBUM C lMpunoxeHnem N°4 HacToswmx Mpasun

' nos AaToM U3MEHEHWs CBeAEeHWUM o aaTe 0(epThI MOHWMaeTCs AaTa, B KOTOPYHO packpbiTa MHbopMauus 06 aHHYMpPOBaHUMK
paHee 0O6bSBNEHHOW [aTbl OMepThl WM O HaAMumu 6Gosnee paHHel aaTbl odepTbl, 3a WUCKYEHUEM OdepThI,
npeaycMaTpuBatollell NpaBo BbIKyra 3IMUTEHTOM LEHHbLIX 6yMar Mo COrfalleHunio C ux BfajenbLuamMu, B TOM Cly4yae, ecnu
06beM BbiKyna He paBeH 06bEMY BbIMycKa LEeHHbIX bymMmar B obpalleHunmn
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C YYETOM AOMOJIHUTENbHbLIX 3aTpaT M CTOMMOCTU CLAENKU MN®W, HauncneHHol go AaTbl NepBOHa4dYasibHOro nNpuM3HaHus B

cnyyasx, ycrtaHosneHHbix OCBY H®O.



8. Pacuer daktuyeckon ICI BbINOAHSETCS C TOUYHOCTbIO A0 7 3HaKkoB nocnae 3anaton B
MPOLEHTHOM BbIpaxeHnn (9 3HaKoB B 10/IEBOM BbIPAXEHUK) Mo Gopmye (3.3):

J
B, ,
’e Z (1 + Y)(D71—Do)/365 (33)
n=0

Foe

Y - NCKOMOE 3HayeHWe CTaBKU JUCKOHTUPOBAHUS (3Cn);

J — KOSINYECTBO AEHEXHbIX MOTOKOB B TEYEHWE 0XKMAAEMOr0 nepuvoga obpauieHus;

N - NOPSIAKOBbLIA HOMEP AEHEXHOro MoToKa, rae
n=0 COOTBETCTBYET «BXOAHOMY» AEHEXHOMY MOTOKY
N OoT 1 [0 ] COOTBETCTBYIOT [JEHEXHbIM MOTOKaM, OMPEeAENEHHbIM B COOTBETCTBUM C
MpunoxerHunem N2 4 Mpasun;

Pn - Benu4YMHa feHeXHoro noTtoka n, rae
3Ha4eHune Po paBHO 6anaHCOBO CTOMMOCTM MapTUM LEHHOM GyMaru Ha AaTty pacdeta 2CI1 (6e3
y4eTa nepeoueHKku), A0 KOTOPOM AWCKOHTMPYIOTCA 6yayluue AeHEXHble NMOTOKW, B3ATON CO
3HAKOM MWUHYC:
3Ha4yeHuna ot Py 10 Pj paBHbl BEIMUMHAM AE€HEXHBIX NOTOKOB, OMpPEAESiEHHbIM B COOTBETCTBUM C
MpunoxxeHnem N°4 Mpasun;

Dn - naTta geHexHoro notoka n, rae
Do paBHO aaTe, B KOTOPYIO BbIMOAHAETCH pacyeT aCMn;
3HayeHna ot D, po D; paBHbl AaTaM AeHeXHbIX MOTOKOB, OMpeAesieHHbIM B COOTBETCTBUM C
MpunoxeHnem N°4 Mpasun.

9. [Ana HaymcneHus npoueHTHbIX A0X0oa0B DCII NPUMEHAETCA C AaTbl, Cneaylowen 3a g4aTon ee
pacyeTa.

II. noAxXoAbl K OMPEAEJIEHUKO AMOPTU3WPOBAHHOW CTOMMOCTWU OEHEXXHbIX
CPEACTB, PASMELLEHHbIX MO JOFrOBOPAM BAHKOBCKOIO BKJTAOA (AEMO3UTOB)

1. [eHexHble cpeactsa, pasMelleHHble MO J0roBOPY 6aHKOBCKOMO BKMaga, (nanee - AenosuT)
OUEHMBAIOTCA MO amMOpTU3MPOBAHHOW CTOMMOCTM, €CAW MNPU MepBOHaYanbHOM MNPU3HaHUM
AENo3nT KaccnpuunpoBaH B KaTEropuio oLeHMBaeMblX Mo aMOPTU3NPOBAHHOM CTOMMOCTHU, U
OTPaXKaeTcs B COCTaBe akTMBOB HI®.

2. AMOPTU3MPOBaHHOM CTOMMOCTbIO [Aeno3uTa NpU3HaeTca CcyMMa, B KOTOpPOW Aeno3uT
OUEHNBAETCA Npu NepBoHavyasbHOM NMPU3HaHWK, 3@ BbIYETOM BbINAAT B NoralleHne OCHOBHOM
CYMMbl  fioIra, MOSYyYEHHbIX TMPOLUEHTHbIX JAOXOAOB, YBENWYEHHass Ha HauYMCAeHHble
MPOLEHTHbIE A0X0AbI, @ TAaKXXe 3a@ BbIYETOM CYMMbl CO3aHHOrO pesepsa noz ob6ecueHeHue.

3. AMOPTW3WMPOBaHHas CTOMMOCTb AEM03UTa PaCcCUUTLIBAETCSH eXEeAHEBHO OTAEMbHO MO KaXAoMy
AENO3UTY.

4. AMOPTW3MpOBaAHHas CTOMMOCTb PACCUUTLIBAETCS C MCMOMAb30BAHMEM JSIMHERHOrO MeToaa
MPVU3HAHNA NPOLEHTHOro aoxoAa unu metoaa 3hdeKTUBHOM CTaBkM npoueHTa (ganee -
aCn).
Mpy pacyeTe aMOPTU3MPOBAHHOM CTOMMOCTM C MCMOAb30BAHWEM JUHENHOrO MeToza
MPOUEHTHBIE  AOXOAbl HAYNUCISAIOTCA MO CTaBKe, YCTaHOB/IEHHON YCNOBUSIMM Aorosopa
(HOMMHanbHoI cTaske).
Mpu pacyeTe amMopTU3MPOBAHHOM CTOMMOCTM C MCMOMb30BaHWEM MeToda SCI MPOLEHTHbIE
AOX0Abl HauncnatoTes no SCIM (cTaBke AMCKOHTUPOBaHUS).
SCI1 onpeaensaeTcs oTAEMbHO MO KaXaoMy Aerno3nTy.

5. Metoa 3CI1 He NpUMEHATCS K AEMN03UTY, ecnu:

° [AenosnT MMeeT CpoK noratieHms "Ao BocTpeboBaHma";



e 9(PEKT OT AUCKOHTUPOBAHMSA HE ABASETCH CYLLECTBEHHbIM Ha AATy nepBoHavasbHoro
NPU3HaHUA,

S PeKT 0T ANCKOHTUPOBAHWA NPU3HAETCH HECYLLECTBEHHbIM €CN Ha AaTy nepBoHavanbHOro
npu3HaHua:

e CpPOK MoraweHunsa AenosuTta coCTaBnseT He 6osee o4HOro roga u

° MpOLUEHTHasa cTaBKka no [0roBOpPy COOTBETCTBYET PbIHOUHbLIM YC/0BUSIM.,

6. lpoueHTHas CTaBka Mo [0roBopy MpU3HAETCS COOTBETCTBYIOLLEN PbIHOYHbLIM YCNOBUSIM, B
Cnydae eciin ee 3Ha4YeHne He BbIXOAUT 3a AManasoH PbIHOYHbLIX CTaBOK.
Ans uenei onpeaeneHns COOTBETCTBUS PbIHOUYHBLIM YCIOBUAM BbIMOHAETCA npoBepka:

* TMPOLEHTHOW CTaBKW, yCTaHOBNEHHOW YC/0BMSIMW A0roBopa (ganee - HOMUHANbHAs
craeka)™® - ana penosuTos, CPOK rnoraweHna KOTOPbIX, pacCYMTaHHbIM OT AaThbl
MEepPBOHAYaNbHOro NPU3HaHWS, COCTABMAET MeHee OAHOro roga (BK/to4ash Aeno3uTsl,
AaTa noraweHns KOTopbIX NPUXOANTCA Ha APYrol OTYETHbIN rof),

e akTnueckon 3CIM no fenoswTy - A1S AEN03MTOB, CPOK MoralleHus KOTOpbIX,
PacCYMTaHHbIN OT [AaTbl NepBOHaYasbHOMO MPU3HAHWUS, COCTaBASET OAWMH o4 W
bonee.

[nana3oH pbIHOYHBIX CTaBOK (MWHWMaNbHOE W MaKcMManbHOe AOMYCTUMbIE 3HAYEeHWs

CTaBKW) pacCyMTbIBAETCS WCXOAS W3 3HAYeHMs 6Ge3pUCKOBOW CTaBKM AOXOAHOCTM U

MWHUMANIBHOMO M MakCMMaslbHOro COOTBETCTBEHHO 3HAYEHW W3 AManasoHa KpeauTHbIX

cnpeaos.

B KauvectBe 6€3pUCKOBOM CTaBKM [AOXOLHOCTM MPUMEHAETCA 3HayeHue 6Ge3pUCKOBOro

MHAWKATOpa Ha AaTy MepBOHAYasibHOrO MNpU3HaHWA  [Aerno3uTa, YBEIMYEHHOro Ha

KOPPeKTUPOBKY AEMNO3MTHOro pbiHKa™.

[nanasoH KpeauTHbIX cnpeaoB (MUHWMMaNbHOE, MaKcMMalbHOe, MeauaHHoe 3HayveHus)

ornpeaensercsa Ans Aenos3nrta B COOTBETCTBUM C [MpunoxeHnem N2 5 Kk HacToswmm Mpasunam.
7. B KavecTBe 6e3pMNCKOBbIX MHAMKATOPOB MPUMEHSIOTCS CleayiolMe 3TasoHHble pUHAHCOBbIE

NHOMKaTopbl (CTaBKkK):
e [lns [enosnToB, HOMWHMPOBaHHbLIX B BasftoTe Poccuiickoi desepaunm - craeka

RUONIA;

e [Ansa penosntoB, HOMUHWMPOBaHHLIX B [onnapax CLIA - craska SOFR (Secured
Overnight Financing Rate)?°;

e [ins AenosnToB, HOMMHMPOBaHHbIX B EBpO - ctaBka €STR (Euro short-term rate)?!.

8. KoppekTupoBka AernosuWTHOro pbiHka Spread® paccuuTbiBaeTcs nNo dpopmyne (3.4) kax
pasHuua cpegHero 3HadyeHus HabnogaeMon pPbIHOYHOW CTaBKM B OTHOLWIEHWM Aerno3uTa Ha
ropusoHTe 3 Mecsila M CpeAHero 3HauyeHust 6e3puckoBoro MHAMKaTopa craBkin RUONIA 3a
aHanornyHbIN Nnepuos:

3
Spread® = OKPYIJI (%Zi_lrpbmi — Ry, 2), (3.4)
rae:
Towes,  ° Habntofaemas pblIHOUYHas CTaBKa B OTHOLIEHWUM Aeno3nTa;
ﬁ; = cpeaHee 3HauyeHue 6Ee3pMCKOBOro MHAMKaTOpa 3a TOT Xe nepuos, 3a
KOTOpbIA  onpeneneHbl  3HauyeHust Hab/oJaemMoil  PbIHOYHOW CTaBkM B
OTHOLIEHUU Aeno3nTa.
3HaueHne Spread” paccunTbiBaeTCs 6€3 MNPOMEXYTOUHbIX OKPYFIEHUI U COOTBETCTBYET
3Ha4YeHNI0 B NpoUeHTax, OKPYri1eHHOMY A0 2 3HaKOB rMocsje 3ansTon.

18 PasHMUa MeXay HOMWUHAaNbHOM CTaBKOW M takTudecko ICIM NpuUsHaeTCs HeCyLUeCTBEHHOW AN Aeno3uToB, CpOK

MoralleHna KOTopbIX, PacCYUTaHHbIA OT AaTbl ONpeAeneHus CrpaBeasMBoN CTOMMOCTW COCTaBSIET MEHEeE 04HOMO Froaa.

1% KoppekTupoBKa AENO3UTHOrO pbiHKa OTpakaeT obliee COOTHOLIEHWE CTAaBOK Ha pblHKE AEMNO3WUTOB M CTaBOK 6e3pMCKOBOro
nHAMKaTopa.

20 https://www.sofrrate.com/

2! https://www.ecb.europa.eu/stats/financial markets and interest rates/euro short-term rate/html/index.en.html




9. B KavectBe HabntogaeMbiX PbIHOUYHBIX CTABOK MPUMEHSIIOTCS 3HAUYeHMs cpeaHeB3BelWeHHbIX
MPOUEHTHbBIX CTABOK MO MPUBJIEYEHHbIM KPEAWUTHbIMU OpraHmsaumnamMn Bkiagam (aenosuram)
He(MHAHCOBLIX OpraHudauMin B py6AsX W WHOCTPaHHOW BastlOTE, pacKpbiBaeMmble Ha
odpurumanbHoOM caiTe BaHka Poccun?,

Ncrnonb3yloTcd  cpefHeB3BELUEHHble  CTaBkuM B py6nsx u NHOCTpPaHHOW  BasntoTe,
packpbiBaeMble Ha oduumanbHoM caite baHka Poccum no 30 KpynHeuwum GaHkam.
CpeaHeB3BelleHHble CTaBKW OMpeaensioTcss C WCMOSb30BaHMEM  LUKabl (pasBepHyTOI),
BK/IOYAlOLLEN NO3nLMN:

e 10 30 gHen;

e 0T 31 no 90 KaneHAapHbIX AHEN;

e 0791 no 180 kaneHgapHbIX AHEN;

e 0T 181 KaneHaapHbix agHel ao 1 roga;

e 0T 1 roga ao 3 ner;

e CBblle 3 neT

Habntonaemoir  pbIHOYHOW  CTAaBKOM B OTHOLUEHWUW  AEMOo3UTa  SBASETCS  3HauyeHue
CpeAHeB3BELIEHHOW NPOLEHTHOI CTaBkn 3a Mecsil, Hanbosnee 6AM3KMIA K AaTe onpeaesieHus
crnpaBes/IMBOW CTOMMOCTW, B BasloTe, COOTBETCTBYIOWEA BanioTe AernosvTa, Ha CpOK,
COMOCTaBUMbI C OXMAAEMbIM CPOKOM pa3MELLEHNs, PAcCUUTaHHbIM OT AaTbl OMpesefeHus
cnpaBensiMBoOM CTOUMMOCTH.

10.3CN  onpepensetrca Ha [JaTy MepBOHAYaNbHOrO MpPU3HAHWUS Aeno3uTa U MOANEXUT
MEpecMoTpy B CiydasX, onpeaefieHHbIX ydeTHoW nonutukon HIM® cornmacHo OCBY HKO,
MC®O, B T. 4. B Cayyae KOPPEKTUPOBKM rpaduka [eHEeXHbIX MOTOKOB B CBS3W C
HacTynaeHneM cneayroLwmx cobbITuin:

° B AATy BCTYN/JIEHNSA B CUNY COornalleHnsa o6 yCcTaHOB/IEHUN HOBOM NMPOLIEHTHON CTaBKM
Mo A0roBopy 6aHKOBCKOro BK/Jaja C MiaBatowei npoLeHTHON CTaBKO;

* B AaTy BCTYN/JI€HWS B CWY COrNalleHns O MpoJsioHraunn genosuta (ecnu paHee K
AEno3nTy npumeHanca metog OCIT).

Mepecmotrp 3CI (A€MCTBMA MO pacyeTy HOBOro 3HauveHus 3SCI) BbINOAHATCS Mocie
Ha4YnCneHnsa BCeX MPOLEHTHbIX AOXO0A0B (BK/OYAs HauyMCeHWe KOPPEKTUPOBKU CTOMMOCTU
fenosnTta ¢ ncnonb3osaHuem ICIM).

11.5CM Ha paty nepBOHayanbHOro MPU3HaHWUA Aerno3uTa B 3aBUCUMOCTU OT pe3ysbTaToB
MPOBEPKM COOTBETCTBMSA CTaBKW MO LOrOBOPY PbIHOYHbLIM YCIOBUSM MPUHUMAETCSH PABHON:

o axTtnyeckon 3CIM - cTaBKe, AMCKOHTUPYIOLWEN OXWAAEMblE AEHEXHbIE MOTOKM B
TEYEeHMne OXMOAeMoro Cpoka pasMelleHUsd Aeno3nTa TOYHO [0 CTOMMOCTM Aeno3uTa
(Po) npu ero nepsoHayasbHOM MPU3HAHWKM, PaBHON CyMME [AEHEXHbIX CpencTs,
pa3MelleHHbIXx B genosut,? - eIV  aHanusMpyemas CcTaBKa COOTBETCTBYET
PbIHOYHbLIM YC/TIOBUSIM;

e pblHOYHOW 3CIT - 3HAYEHUIO MEeAMAHHOW MPOLEHTHON CTaBKU W3 AManasoHa
PbIHOYHbIX CTABOK, pacCYWTaHHOW A/ AEno3nTa UCXoAs M3 3HayeHust 6e3pUCKOoBOW
CTaBkM  AOXOAHOCTM, U MEAMAHHOIro 3HA4YeHWa KPeaWTHOro Ccrnpeaa - eciu
aHanmsnpyemas craBka no A0roBopy HE COOTBETCTBYET PbIHOYHbIM YCIOBUSM,

Ecnv Ha fdaTy nepBoHavanbHoOro rnpusHaHus cTaBka Mo JAOroBOpY Mpu3HaHa HEPbLIHOYHOMN,
BbIMOTHAEGTCA MepecyeT aMOpTU3MPOBAHHOW CTOMMOCTM Jeno3uTa C WCMNOSb30BaHWEM B
Ka4€CTBE CTaBKM AMCKOHTMPOBaHWSA pbiHOYHOW 3SCI1 (He3aBUCMMO OT CpoKa noralleHus
aenosuta).

12.3CIM Ha paTy ee nepecMoTpa NPUHUMAETCH paBHOIA:

o daktnyeckoin IOCIM - cTaBKe, AWCKOHTUPYIOLWLEN OXUAAEMblE AEHEXHbIE MOTOKW B
TEHEHNE OXMAAeMOro Cpoka pasMelleHus genosuTta A0 CToumMocTn aenosuta (Po),

22 http://www.cbr.ru/statistics/?Prtld=int rat&ch=PAR 11965#CheckedItem.

% npoune pacxodbl (3aTpaTbl MO cAenke) He BKlOYaloTcs B pacyeT SCI. Mpoyne pacxofbl B CUY UX HECYLECTBEHHOCTU
MPU3HAKOTCA B cOCTaBe MPUBLINEN U yBbITKOB B AaTy UX ONaaThl.




13.

14.

15.

cnoxwuBlwencs Ha paTty nepecmotpa  3CM  (Bikaoyas MPOLEHTHbIE  A0XO0Abl,
Ha4ncneHHble 3a aaty nepecmoTpa 3CM).

Ecnn nocne paTbl nepBoHauyanbHOro MpuaHaHWS Aeno3uTa rpatuK 0XXMAAEMbIX LOEHEXHbIX

MOTOKOB MO AEno3nTy, B OTHOWEHWM KOTOPOro rnpumeHsietcs metog ICI, nepecMoTpeH B

3aBUCHMOCTH OT U3MEHEHWUS PacYETHbIX OLEHOK MlaTexen U NocTyrnieHnin (3a NCKYeHnem

cny4vaes, NpeaycMoTpeHHbiX B n.10), To Ha AaTy uaMeHeHus rpaduka:
° He BbinonHaeTcs nepecmotp SCI no 4eno3uTy;
® BbINOJIHAETCA MNepecyeT amopTU3MPOBAHHOM CTOMMOCTM [erno3vTa MyTeM pacyera
MPUBEAEHHOM CTOMMOCTM pacyeTHbiX 6yAyWMUX [AEeHEXHbIX MOTOKOB COrnacHo
M3MEHEHHOMY rpaduKy C WCNoMb30BAHMEM B KayecTBe CTaBKMW ONCKOHTMpOBaHNSA
nepsoHavanbHoi 3CIM (paccunTaHHOW Ha AaTy NEepPBOHAYANbLHOrO MPU3HAHWS UK Ha
Aaty nepecmotpa I3CI cornacHo n.11 unum 12).

Pacuet aktuyeckoit 3CI BbIMNOMHAETCS C yYEeTOM cnepytowiero:

14.1. Oxunpaembll CpoK pasMelleHus aernosuTa onpegenserca ¢ gatbl pacdeta 2CIT ao
AaTbl norawleHns [nAenosnTa, YCTAaHOB/IEHHOM A0roBOpOM, WAW AaTbl, 4O KOTOPOWA
onpejeneHa npoueHTHas cTaska (Mo A40roBopy C nuiasatoLleil NPOLEHTHOW CTaBKoM).,

14.2. [lata aeHexHoro noTtoka npuMHUMaeTcs paBHOM:

® /AaTe€ OKOHYaHMA KaX4oro MpoueHTHOro nepuosa, no 3aBepLUeHNt0 KOTOPOro B
COOTBETCTBMM C YCNOBUSMUM A0rOBOPaA OCYLLECTBAAKOTCS BbIMaaTbl NPOLEHTHOrO
Aoxoaa n (ecnv NpenycMoTPeHo) YacTUYHOE NoraleHe OCHOBHOIO ,0/1ra;
e [JaTe, A0 KOTOPOW onpeneneH 0XUAAeMblii CPOK pasMelleHns Aeno3unTa.
14.3. BennunHa AeHEXHOro NoToka NpUHMMAaETCs paBHOW
e CYMME& NpOUEHTHOro A0Xo4a, PacCYMTaHHOM B COOTBETCTBUM C YCIOBUAMMU
AO0roBopa Ha faTy AeHEeXHOro rnoTtoka, u
° CYMME& OCHOBHOro Jojra, nognexatlen noraweHuto B AaTy AEHEXHOro
noToka.
CyMMbl A€HEXHbIX MOTOKOB PacCUMTbIBAKOTCH C YUYETOM KanuTanmsauuu npoLEeHTHbIX
A0X0A08B, €C/IN 3TO NPEeAYCMOTPEHO YCN0BUSAMM A0roBopa.
PacueT daktuyeckoi ICI BbINOAHAETCS Mo dhopmyne:

J
Z (1 + y)(Dn Do)/365"’ (3 5)
n=0

ne
Y - NCKOMOE 3HayeHne CTaBKM ANCKOHTUPOBaHus (dakTnyeckas ICM);
J = KONMYECTBO AEHEXHbIX NMOTOKOB B TEUYEHME OXWMAAEeMOro nepuosa pasMeLleHns;
n - NOPSAAKOBbLIN HOMEP AEHEXHOr0 NnoToKa, rae
N=0 COOTBETCTBYET «BXOAHOMY>» [IEHEXHOMY MOTOKY;
N OT 1 A0 j COOTBETCTBYIOT AEHEXHbIM MOTOKAM, onpeaeseHHbIM B COOTBETCTBUM C
n.14;
Pn - BennyunHa feHexHoro nortoka n, rae
3HayeHne PO paBHO CTOMMOCTM, A0 KOTOPOM AMCKOHTUPYIOTCA OXUAAEMbIE AEHEXHbIe
MOTOKM cornacHo n.11 mnu n.12, B34TON CO 3HAKOM MUHYC;
3HadyeHns ot Py A0 P; paBHbl BeAMYMHAM [EHEXHbIX MOTOKOB, OMpeAeneHHbIM B
COOTBETCTBUKM C nM.14.3;
Dn - pnaTa AeHexHoro noToka n, rae
Do paBHoO fnaTe, B KOTOPYtO BbiMosiHsieTcs pacyeT SCI1;
3HauveHna oT D; fo D; paBHbl gataMm [eHeXHblX [MOTOKOB, OMpeaeneHHbIM B
COOTBETCTBMM C n.14.2.
3Ha4yeHUs paccynTbiBaeTca 6e3 MPOMEXyTOUHbIX OKPYIAEeHUA B MPOLEHTHOM BblpaXeHunn ¢
TOYHOCTbIO A0 7 3HAKOB Moc/ie 3anaTtol (MAu B AOMEBOM BbIPAXEHWUM C TOYHOCTbIO A0 9
3HAKOB Mocse 3anaTomn).



16.AMOPTU3NpPOBaAHHAA CTOMMOCTb Aerno3uta C npuMeHeHnem Mmetoga DCI onpeaensieTca Kak
npuBeAeHHas  CTOMMOCTb  OyAylWMX  [AEHEeXHbIX MOTOKOB C [MPUMEHEHWEM  CTaBKM
AVCKOHTMPOBaHNA, paBHOW a(hPEKTUBHOK NpoueHTHol cTaBke (ICIM) no dopmyne (3.6):

J
n
AC - Z (1 -+ Y)(D71—Da'1'a)/365 ) (36)
n=1

roe
AC - nckomoe 3HavYeHne aMopTU3NPOBAHHON CTOMMOCTM AEeno3unTa
Y - 3HaveHune ICI1, NpUMEeHsEeMOoN B KauyecTBe CTaBKMU ONCKOHTUpOBaHKMSA cornacHo n.11,12 ;
J = KO/IMYECTBO AEHEXHbIX MOTOKOB B TEYEHWE OXMAAeMOoro nepuosa pasMelleHnsa c aathbl
pacueta AC;
N - NOPSAKOBbLIA HOMEP AEHEXHOro NMoToKa, rae
N oT 1 A0 j COOTBETCTBYIOT [EHEXHbIM MOTOKaM, ONpeAeseHHbIM B COOTBETCTBUM C
n.14;
Pn - BennunHa geHexHoro noToka n, rae
3Ha4yeHnsa ot P; A0 P; paBHbl BeAWYMHAM [EHEXHbIX MOTOKOB, OnpeAesieHHbIM B
COOTBETCTBMM C M.14.3;
Dn - gaTa AeHeXHOoro notoka n, rae
3HavyeHns oT D; o D; paBHbl AaTaM JAeHEeXHbIX MOTOKOB, OnpeAeneHHbIM B
COOTBETCTBUK C 1.14.2.
[aTa - nata nepBoHa4anbHOro NpU3HaHUA genosuTa.
3HayeHne paccunTbiBaeTcs 6e3 NpPOMEXyTOYHbIX OKPYIAeHW) B BalloTe aerosuTa c
TOYHOCTbIO A0 2 3HAKOB MNOCAe 3anaTou,
17.0na HauymncneHunsa npoueHTHbIX Aoxonos DCIM npuMeHseTcsa:

e C AaTel, cnepywouleid 3a pgaTton pacdeta ICIM - ecnuM nposepseMas cTaBka
COOTBETCTBYET PbIHOYHbIM YC/NOBUAM Ha AaTy MepBOHaYasbHOro MNMpU3HAHUA WAN B
cnydae nepecmoTtpa 3CIM;

e C Aatel pacyeta 3CI - ecnn nposepsieMass CTaBKa HE COOTBETCTBYET PbIHOYHbLIM
YCIOBMAM Ha AaTy nepBOHa4YanbHOro NpuaHaHusa.

III. noAxoAdbl K ONPEAENEHVNIO AMOPTU3NPOBAHHOM CTOMMOCTW AEHEXHbIX
CPEACTB, MOJIYYEHHbIX MO 1 YACTW CAENIKW PEMO (COEJIOK MPSIMOro
PEMO)

1. [eHexHble cpeactsa, monyyeHHble no 1 uactu caenku PEMO, (nanee - cpenka npsMoro
PEMO) yuuTbIBAlOTCS MO  aMOPTU3MPOBAHHOW CTOMMOCTM W OTpa)kalTCcd B cCoCTase
0653aTenbCTB (KpeAUTOPCKOM 3aa0/mKkeHHocTH) HIMD.

2. AMOPTM3MPOBAHHOW CTOMMOCTbIO CAefku npsamoro PEMO?* NMPU3HAETCa CyMMa [LEeHEeXHbIX
CPEACTB, MNOSYHEHHbIX Mo 1 YacTu caenku,

YMEHbUIEHHAs Ha CYMMY Ha4YMC/IEHHbIX MNPOLEHTHbLIX pacxofoB — €CAM MpOouUEHTHas
CTaBKa MNo CAENKE MooXuTeNnbHas;
YBENYEHHAn Ha CYMMY Ha4uCNEHHbIX NMPOLEHTHbLIX AOXOA0B — eC/iM MPOLEHTHas cTaBka
no cAesnke oTpuuaTesibHas.
CyMMbl  MOHECEHHbIX JOMOMHUTENbHLIX PacxofoB, CBS3aHHbIX C  3aK/IlOYeHWeM
ncnonHenmem 1 mn 2 vactm PEMO BK/IOYAETCS B CTOMMOCTb CAEAKM npamMoro PEMNO wu
YHUTBIBAIOTCS B pacyeTe CTOMMOCTM YNCTbIX aKTUBOB MO OCTaTKy Ha AaTy pacyera CTOMMOCTU
YMUCTbIX aKTUBOB.

% Cpenku npsmoro PEMO, 3akntouaeMble MOHAOM, HanpasneHbl Ha rnoslyyeHne goxoda OT MPeAOCTaBNEHWUS BO BPEMEHHOe
B/lafieH1e 1 Nnosib3oBaHue LEHHbIX 6yMar Ha yCIOBUSIX CPOUHOCTU, MAATHOCTU M BO3BPATHOCTU



3. AMOPTM3MPOBAHHas CTOMMOCTb PACCUUTLIBAETCS C WCMOMb30BAHWEM JUHENHOIrO mMeTona
NpuU3HaHWA NpoueHTHOro Aoxoga(pacxosda) unu metosa 3(M(EKTUBHON CTaBKWM NpoueHTa
(panee - 2CI1).
pn pacyete amMoOpPTU3MPOBAHHON CTOMMOCTM C WCMOMb30BAHWUEM JUHEWHOrO mMeToza
MPOUEHTHbIE A0XO0Abl (PACXOAbl) HAYNUCNAOTCS MO CTaBKE, YCTAHOBJEHHOW Y C/I0BUSAMU
forosopa (craske PE[MO).

Mpy pacyere aMOPTU3MPOBAHHON CTOMMOCTM C MCMONb30BaHWEM MeToda DCII MPOLEHTHbIE
Aoxoabl (pacxoabl) Hauucnstotes no ICIM (craBke ONCKOHTUPOBaHUS).
4. Craska PEMNO paccunTbiBaeTCsi B COOTBETCTBUM C YCNOBUSAMU CAENKM B CNEeAYOWEM rnopsake:

S, — 8 100
R = ( * : (3.7)
Sy

1955365+ %%/ 366

rae
R — NCKOMasi HOMWHaNbHaA cTaBKa;
Sz = CyMMa 2 4acTtu (C y4eToM KYMNOHHOIo A40X0/a) COrnacHo ycnosusam caenkun PEMO;
S; = CyMMma 1 4acth (C y4eToM KYMOHHOro [0X04a) COrlacHo ycaoBuam caenku PEMO;
T365 = 4MCNO AHEN MexXAy ucnosnHernnem 1 v 2 yact caenkm PEMO, NpuXoas Wuxcs Ha
KaneHaapHbIN ros, CoCTOAWNA U3 365 aHeNn;
T366— 4NCNO AHEN MeXAy McrnonHeHneMm 1 u 2 yactu caenku PEIMO, NnPUXoAsaLLNXCa Ha
KaneHaapHbln rof, CoCToaWwmn ns 366 aHen.
3HayeHne paccumTbiBaeTCst 6€3 MPOMEXYTOUHbIX OKPYFIEHUI B NMPOLEHTOM BbIP@XEHUN C
TOYHOCTb!O 40 8 3HAKOB Mocne 3ansaTon.
5. Metog 3CIT He npumeHseTcs K caenkam npamoro PEMO, ecnu:
°  3(hdEKT OT ANCKOHTUPOBAHUS HE SBASETCS CYLLECTBEHHbIM Ha AaTy nepBOHa4YaabHOro
MPU3HaHMS.
SPbexT OT ANCKOHTUPOBAHUS MPUSHAETCSH HECYLLECTBEHHbIM €C/TU Ha AaTy NepBOHa4vasibHOro
NMpU3HaHUs
° CpPOK Mexay wucnonHeHnem 1 un 2 vacten caenku PEMO cocrtaBnsieT MeHee OAHOro
roga v
e CTaBKa no caenke PEMO cooTBETCTBYET PbIHOYHbBIM YC/IOBUSIM,

6. CraBka no caenke PEMNO npusHaeTcs COOTBETCTBYIOLLEN PbIHOYHbIM YC/IOBUSAM, B Cllydyae
ecnu:

* caenka PEMNO 3akiiyeHa Ha OPraHW30BaHHOM pPbIHKE LEHHbIX bymar uepes
LUEHTPanbHOro KOHTpareHTa (Ha CTaHAapTHbIX YCI0BUAX) Un

e ycnosus caenkum PEMO (B Tom yncne ctaska PEMO) He oTnnuaeTcs CYLECTBEHHO OT
CTaHAapTHbIX YyCnoBuUiA no 6upxesbiM caenkam PEMO (caenkam, 3aKlUYeHHOW B
OTHOLLUEHUW WAGHTMYHOW UM @HaNOrMYHOM LieHHOM 6yMar Ha COMoCTaBUMBbIA CpPoK).

7. Tlpy NOsIBNEHNMN HaMepeHUs 3aK/IYUTb CAENKY, HECOOTBETCTBYOLLYIO YC10BUAM M.5-6, doHA

yCTaHaBJ/IMBaET:
® METOAbI MpoBEPKK cooTBeTCTBUA CcTaBku PEMO (n/unun daktnyeckoin SCM) pbiHOYHbIM
YCNOBUSAM, BKtOHas METOAbl onpeaesnieHns gnanasoHa PbiHOYHbIX CTAaBOK;
e crnocob onpegeneHns pbiHouHon SCI.

8. B cnyvae npumeHeHus metoga ICIM B OTHOWEHWM CAENKM npamoro PENMO, npumeHsaeTcs
nopsiAok  pacyeta daktnyeckoin ICI,  aHaNoruuHbIn  NopsAKy, onpeaeneHHomy ans
AenosnTtoB B pasgene II HacTosuwen MeToanku.

9. CroumocTb caenku npsimoro  PEMO  yuuTbiBaeTcs B  coCTaBe 06s3aTenbCTs (y
nepBoHadanbHOro npoaasua).



IV. nogxopabl K OMNPEAENEHUIO AMOPTU3UPOBAHHOWM CTOMMOCTMH
AEHEXXHbIX CPEACTB, NMEPEAAHHbIX MO 1 YACTWU CAEJIKU PEMNO (COENOK
OBPATHOIO PEMO)

1. [eHexHble cpeacTBa, NpenocTaBneHHble rno 1 vacTu caenkn PEMO, (manee - cpenka
obpatHoro PEMO) yunTbIBalOTCH MO aMOPTU3MPOBAHHON CTOMMOCTM W OTpa)katoTcs B COCTaBe
aKTMBOB (Ae6UTOPCKON 3af0/KEHHOCTH) HITD.,

2. AMOpPTM3NPOBAHHOW CTOMMOCTbIO CAEMKM obpaTtHoro PEMO npu3HaeTcs cymMma [eHEeXHbIX
CpeAacTB, nepefaHHbiX no 1 yactun caenku,

YBEIMYEHHAA Ha CYMMY HaYMUCNEHHbIX NMPOLEHTHbIX A0X040B, - €C/IN NMPOLEHTHas CTaBKa Mo
CAESIKE NONOXUTENbHAs;
YMEHbLIEHHAs Ha CYMMY HaYWUC/IEHHbIX MPOLEHTHbIX PaCXOA40B - C/IM NPOLEHTHas cTaska no
coenke orpuuaTtenbHas,

a TaKXXe 3a BbIHETOM CYMMbl CO34aHHOro pe3epBa nos obecueHeHme,
CyMMbl  MOHECEHHbIX  [OMOSIHUTENbHLIX  PAacXOAOB, CBA3aHHbIX C  3ak/JloueHueM u
ncnonHeHnem 1 m 2 yactm PEMO BKAYAETCH B CTOMMOCTb CAEMKM obpaTHoro PEMO wu
y4uTbiBatoTCA B pacdete CHA no ocTtaTky Ha aaTy pacyeta CYA.

3. AMOpTU3MpPOBaHHas CTOMMOCTb PacCYUTLIBAETCS C WMCMOAb30BaHUEM AMHENHOro MeToaa
MPV3HaHWA NMPOUeHTHOro Aoxoaa (pacxoda) uan metoaa 3hMEKTUBHON CTaBKM MpoLeHTa
(nanee - 2CnN).

Mpy  pacyeTe aMopTU3MPOBAHHOW CTOMMOCTM C WCMOMIb30BAHMEM NUHEHHOro MeToaa
MPOUEHTHbIE /OXOAbl (PacxoAbl) HAUYMCASIOTCS MO CTaBKe, YCTAaHOBEHHOI yCOBUSAMU
Aorosopa (craeke PEMO).

Mpv pacyeTe aMOpPTM3MPOBAHHOM CTOMMOCTW C WUCMOMb30BaHWeM Metoaa DCI NMPOLEHTHbIE
AoxoAabl (pacxoabl) HauncastoTes no SCI (cTaske OAVNCKOHTUpPOBaHMUSA).

4. Craska PEMO paccunTbiBaeTCcs B COOTBETCTBUM C YCNOBUAMM CAENKW B ClIeAyOLWEM nopsake:

(255 10

R = (38)

loe
R - nckomass HoMmMHanbHas craeka
Sz = CyMMa 2 4actu (C y4eToM KyrMOHHOro Z0xoz4a) CornacHo ycnosuam caenku PEMO;
S; = cymMa 1 yactu (C y4eToM KyMnOoHHOro 0Xx04a) CorfacHo ycnosuam caenku PENMO;
T365 = YMCNO AHEN MeXAY UCMOHEHUEM 1 1 2 YyacTu caenkm PEMO, npuxoaswmxcs Ha
KaneHAapHbIN rof, COCTOSsIWMIA U3 365 aHel;
T366— 4NCNO AHEN MexAay WcrosiHeHneM 1 v 2 yacTu caenkm PEMO, npuxoaswmxcs Ha
KaneHaapHbIA rof, COCToAWMN n3 366 gHel.
3HayeHne paccynTbiBaeTCs 6€3 MPOMEXyTOUHbIX OKPYTJIEHWA B MPOLEHTOM BbIpaXeHUn C
TOYHOCTbIO 10 8 3HaKOB Mocse 3ansaTon.
5. Metog 3CI1 He NpuMeHATCs K caenikam o6paTHOro PEMO, ecnu:
*  3PPEKT OT ANCKOHTUPOBAHMUS HE ABNSETCS CYLLECTBEHHBIM Ha AaTy nepBOHAaYanbHOro
npusHaHus.
S PeKT OT AMCKOHTUPOBAHUS MPU3HAETCA HECYLLECTBEHHbLIM €CM Ha AaTy nepsoHavyaabHOro
npusHaHus:
° CPOK Mexay ucnonHeHnem 1 v 2 yactei caenku PEMO cocTtasBnsieT MeHee 04HOro
roga m
° CTaBKa no caesnke PEMO cOOTBETCTBYET PbIHOYHbLIM YCIOBUSIM,
6. Craska no caenke PEMO npusHaeTcs COOTBETCTBYIOULEN PbIHOYHBLIM YCI0BMAM, B Clydae
ecnu:



° CAenka PEMNO 3ak/ioyeHa Ha OpraHW30BaHHOM PbiHKE UEHHbIX 6GyMmar uepes
UEHTPaNbHOro KOHTpareHTa (Ha cTaHAapTHbIX YCI0BUAX) UK

e ycnosuda caenkmn PEMO (B ToMm yncne craka PEMO) He OTAMYAETCS CYLIECTBEHHO OT
CTaHAAPTHbIX YyCrnoBuit no 6upxesbiM caenkam PEMO (caenkam, 3akflouYeHHOW B
OTHOLEHMN NAGHTUYHOW WM aHaNOrMUYHOM LieHHOM ByMaru Ha conocTaBnMblit cpok).

7. Tlpy NOSIBNEHUN HAMEPeHWs 3aKlounTb CAENKY, HECOOTBETCTBYIOLLYO yCnoBuam n.5-6, cdomHa

yCcTaHaBnvBaerT:
® METOAbl NPpOBEpKK cooTBeTCTBMA CTaBku PEMO (n/unun daktnyeckoin ICM) pbIHOYHBIM
YCNOBUAM, BK/IOHAA METOAbI OMNpeAeneHns AnanasoHa pbiHOYHbIX CTaBOK;
e Cnocob onpeneneHnsi pbiHOYHOM DCIT.

8. B cnyuvae npumeHeHuns metoaa DCIM B OTHOWEHWUW CAENKM obpaTHoro PEMO, npuMmeHseTcs
nopsfoK  pacdeta  daktuyecko  ICI, aHanorMuHbli  MOPsSAKY, ONpefeneHHoMy Ans
AENO3MTOB B pasaesne 2 HacTosuen MeToanku.

9. CroumocTb caenkun obpatHoro PEMO y4yuTbIBAETCS B COCTaBe aKTWBOB (y nepBoHa4danbHOro
rnokynarens).



V. noAaxoAabl K ONPEAENNIEHUIO CTOMMOCTU CAENOK C LLEHHbIMW BYMAIAMU no
AATbl HAYAJNIA PACHETOB

1. CroMMoCTb CAENOK C UEHHbIMM 6GyMaramu, MO YCAOBUAM KOTOPLIX AaTa WMCMOMHEHUs
(noctaBkol UeHHbIX ByMar) He coBnagaeT C AaToi 3aKNoUYeHus coenkn, (nanee - caenka
T+%°) B cnydyae ecnu gata pacuyeToB no caeske (nata onnatbl, AaTa MOCTaBKK LEHHbIX
bymar) He HacTynuna Ha paty onpeaenenus CYA, onpegensietcs B pa3Mepe pasHuLbl
Mexay:

° CNpaBeA/MBOM CTOMMOCTbIO LEeHHbIX ByMar, ABAAIOWMXCA MpeAMeTOM CAesKu T+,
paccymMTaHHOW Ha AaTy pacdeTa (6e3 ydyeTa HaKOMMEHHOrO KYMOHHOIO aoxona) B
COOTBETCTBMM C MeToAuKON onpeaeneHus cripaseaiMBoi CTOMMOCTU LI@HHbIX
6ymar B coctase MpunoxeHns 2 K HacTosWmUM MpasBunam, m

° pybneBbIM 3KBMBANIEHTOM CyMMbl CAEMKWN, PACCUMTAHHBLIM MO KYPCy BasntoTbl CAENKU K
pybnto Ha paTy pacueta, (6e3 yyeTa KyrMOHHOrO AO0XOAA, BXOASLLErO B CYMMY

CaenKn).
CroumocTb caenku T+ yuynTbiBaeTcs:
° B C/lyd4ae nOMOXKWTENbHOM pasHMUbl - B COCTaBe akTMBOB (Aebutopckas

3a[l0/DKEHHOCTb) Y noKkynaTens / B cocTaBe 069A3aTenbCcTB  (KPeAUTOpCKas
3a40/HKEHHOCTb) Y NpoAaBLa,

° B Ciyyae oOTpuuUaTeNbHOW pasHMUbl B coCTaBe 0643aTenbCcTs  (KpeauTopcKas
3aA0/DKEHHOCTb) Y NoKynaTens / B coCTaBe akTMBOB (aebutopckas 3a40/KEHHOCTD)
y npoaasua.

2. C patbl Hadvana pacyeToB Mo caenke T+ CTOMMOCTb caenku T+ He onpepensercs B
COOTBETCTBMWN C HACTOALWIMM pasfesioM, MPUMEHSAIOTCA MOSIoOXKeHUa pasaena 1 lMprnoxeHus
Ne2 Mpaswnn.

3. W3MeHeHuWe crpaseanuBOi CTOMMOCTM MO cAenkaM T+ MpW3HAETCS B OTHOLWEHUN LEeHHbIX
Bymar, oueHMBaeMbIX Mo CrpaseanMBoli CTOUMMOCTY.

vi.noaxoabl K OMNPEAE/NIEHUIO BEJINYUH (CTOMMOCTU) AEBUTOPCKOWN M
KPEAUTOPCKOM 3AAO0/IXEHHOCTWU, OCOBEHHOCTW OMPEOEJIEHUA CTOMMOCTMU
ANA OTAEJIbHbIX BUAOB 3AA00JIXKEHHOCTHU

1. debutopckas 3a[0/KEHHOCTb, He coaeprallas CYLEeCTBEHHOro KOMTMOHEHTa
(nHaHcMpoBaHns (He npegnonarawLas OTCPOYKY njaTexa Ha cpok cebiwe 1 roaa),
YHUTbIBAETCA NpW NepBoHaYanbHOM NMPU3HAHUKU 1 MOCNeayloWeM yyeTe Nno LeHe 40rosopa, B
PaMKax KOTOPOW OCYLLECTBASETCS NPU3HaHMeE AebUTOPCKON 3a40/KEHHOCTH.

2. [lebuTopcKas 3aA0/KEHHOCTb, COAEpXallas CYLLeCTBEHHbIM KOMMOHEHT prHaHCcMpoBaHMA
(Mpeanonarawouias oOTCPOUKY MiaTexa Ha Cpok cebiwe 1 roga), AWCKOHTUPYETCA C
ncnonbsosaHnem metoaa 3CI M y4nTbIBAETCS MO aMOPTU3MPOBAHHOM CTOMMOCTMU.

B cnyyae npumenenns metoga DCI npu onpeseneHuu aMOPTU3NPOBAHHOW CTOMMOCTM
AebnTOPCKON  3aA40/MKEHHOCTM  MCMOMb3YeTCs pbiHoYHaa 3CMl. T[Mopsaok onpeaeneHus
pbiHOYHOM 3CI ycTaHaBnueaeTca OOHAOM.

3. [debutopckas 3a40/HKEHHOCTb BKJtOYAETCH B pacyer CHA B pa3smepe ee croumocTu (no
0CTaTKy) Ha AaTty pacyeta CHA 3a BblUETOM CHOPMUPOBAHHOMO pesepsa nog obecueHeHume.

4. Tlo uTOraM Kaxaoro OTYETHOrO nepuoaa AebuTopcKas 3aL0/KEHHOCTb MOASTEXWNT
TECTUPOBaHNIO Ha npeAMeT obecueHeHns. MeToanka TECTUPOBAHMA 1 NOPSAOK ONpeaeneHus

% NonoxeHue NMPUMEHAGTCA HE3aBMCMMO OT TOro, MNpuM3HaHa U AaHHas caenka T+ npousBoAHbIM CDI/IHaHCOBbIM

UHCTPYMeHTOM (aanee — N®W) cornacHo OCBY HKO unu sienseTtcs CTaHAapPTHOM CAENKOW, Ha KOTOPbIA HE PacrpoCTpaHsIoTCS
HopMbl OCBY HKO no yuyety MNoU.



BENMYNHBI N (POPMMPOBaHMS pesdepBa Mos o6ecueHeHne no AeBUTOPCKON 3a40MKeHHOCTH
yCTaHaBanBaeTcs y4eTHon nonutuikon HMN® B cootsercTeum ¢ OCBY HOO, MChO.,
BennunHa (cToMmMocTb) AeBUTOPCKON 3a40/KEHHOCTV N0 BbinaaTe AMBWAEHAOB NO aKLMUsM,
AoXoAa no [AenosnTapHbiM pacnuckaMm Ha akuuMu npu ee nepBoHavanbHOM MNpU3HaHUK
onpeaenseTcsa MUcxoan m3:
° KOMM4YecTBa akuUMi/OenosnTapHbIX Pacrmncok, Y4YTEHHbIX Ha cuete aeno HMA® /
ynpaenstouwen komnanun HMND Ha paTy onpeaeneHus cnucka nul, MMELmnx npaso
Ha nosayvyeHve AUBUAEHA0B, U
e o00wbsiBNIEHHOro pasmepa AMBMAEHAA (A0XOAA), NPUXOAALLEroCs Ha OAHY UEHHYIO

Bymary cooTseTcTBylOLENR KaTeropun (Tuna).

BennunHa (cTtomMMmocTb) AebUTOpCKOWM 3a[40/KEHHOCTM MO  BbiMJaTe 40X04a MO MasiMm
poccuickux MU® 1 nasm (akumsM) MHOCTPAHHBIX WHBECTULMOHHBIX (OHA0B npn ee
nepBoHa4asibHOM MPU3HAHWK ONpPeAenaeTCd UCXOAA U3:

° KOoandecTBa MHBECTUUMOHHbIX naeB [MN®  unam naee  (akuuit) MHOCTPaHHbIX

WHBECTULIMOHHbBIX (DOHAO0B, YUYTEHHbIX Ha cyeTe geno HIM® / ynpasnsiowein KoMnaHmm

HI® Ha aaTy onpeaeneHns cnucka Aul, UMELWMX NPaBO Ha NoyYeHne 40Xoaa;

e 00bsABNEHHOro pasMepa A0X0A4a MO UHBECTULMOHHOMY Mato, yKa3aHHOro B COOBLEHMM

O BbiMjate [oOxoAa Mo WMHBECTUUMOHHBLIM Masm poccuickux MU® u naam (akuuam)

NHOCTPAHHbIX NHBECTULMOHHbBIX (hOHA0B.

NCTOYHNK  nHpopmauun o6  obbsiBNeHHOM  pasmepe  goxogza: HKO  AO HPA,
nHdopmaumoHHas cuctema "Bnymbepr" (Bloomberg), odbuumanbHbili caiiT (obuumanbHoe
MUCbMO) yNpaBasioLLein KOMNaHUM MHBECTULMOHHOIO hoHAa.

BennunHa (CcTOMMOCTb) yKasaHHOW AeBUTOPCKON 3aA0/KEHHOCTM, a Takke Ae6UTOPCKON
3aA0/DKEHHOCTN MO BbIN/JIATE 3MUTEHTOM KYMOHHOMO A0X0Aa W YacTUYHOMY MOralleHmio
OCHOBHOro Ao0nra no AOAroBbIM LEHHbIM HGyMaraM rnocne BO3HUKHOBEHUS 0683aTenbCcTs
SMUTEHTa oOnpejenseTrcs Mo OCTaTKy TakoM 3af0/KeHHOCTM Ha paaTy pacdeta CYA 3a
BbIYETOM C(hOPMMPOBAHHOIO pesepBa noj obecleHeHune.

MpusHaHns AebuTopcKoin 3aJ0/KEHHOCTM MO BbINJAaTe AWBUAEHAOB MO akuusMm / ro
MPOUEHTHOMY (KYMOHHOMY) AOXO0A4Y / MO YacCTUYHOMY MoralleHuWtd 3MUTEHTOM OCHOBHOMO
Aonra no AONTOBbIM LEHHbIM 6ByMaram, Mosy4eHHbIM no 1 4actu caenku PEMO, He
MPONCXOANT.

B Uensax pacyera CTOMMOCTM YMCTbIX aKTWBOB, COCTaBSAIOWMX MEHCUOHHbIE Pe3epBbl, yyeT
Hanora Ha nNpubbiib C AMBMAEHAOB MO aKUMAM OCYLLECTBISETCA B COOTBETCTBUM C YUYETHOW
nonntukon HM® B cneaytollem nopsaaxe:

e B MOMeHT npusHaHna AebUTOPCKON 3a40/KEHHOCTM MO BbiNAaTe AWBUAEHAOB MO
aKuMaMm oTpakaeTcst MoJiHasi CyMMa OObABMEHHbIX AWBUAEHAOB K MOJSYYEHMIO.
OTpaxxeHne CyMMbl yaepXaHHOro Hajsora Ha npubbinb C  AMBUAEHAOB
Npon3BOANTCA B AaTy (PakTMYEeCKOW BbIMaThl AMBUAEHAOB.

BennynHa (CTOMMOCTb) AEHEXHbIX CPEACTB Ha PacyeTHbIX CYETaX, ONpeAensieTcs B CyMMe MX
ocTaTka Ha aaTy pacyeta CHA 3a Bbl4eTOM CPOPMUPOBAHHOIO pe3epea noj obecLeHeHue.
BennunHa (CTOMMOCTb) [AEHEXHbIX CPeAcTsB, HaxoAdwmxca y 6Gpokepa (nebutopckon
3a[0/KEHHOCTM GpoKepa no BO3BpaTy AEHEXHbIX CPEACTB, HaXOASALWMXCS Ha CreumanbHOM
bpokepckoM cyeTe) onpesensieTcs B CyMMe ocTaTka Ha fgaTy pacuyeta CYA 3a BblyeToM
ChOpPMUPOBAHHOIO pe3epBa nos obecLeHeHue.

BennynHa (CTOMMOCTb) NPOUEHTHOro A0X04a MO AEHEXHbIM CPEACTBAM Ha PacyeTHbIX cYeTax
HMN® / ynpasnsowein komnawum HIM® onpegensiercs B CyMMe Ha4YUCNEHHbIX COrsacHo
YCNOBMAM [10roBOpa/CorfialleHns NpoUeHToB Ha CyMMY HECHMXXaeMoro octatka - B ciiyyvae,
€C/IN YCNOBMA Ha4YMC/IEHUS MPOLIEHTOB MO3BONSIOT paccymMTaTb UX pasmep.

KpeanTopckasi  3aA0/KEHHOCTb  yUMTBIBAETCS MPW  NepBOHAYasbHOM  MPUBHAHUM U
nocnenytouieM ydete no LeHe A0rosBopa, B pamMKax KOTOPOW OCYLLECTBAAETCA MpU3HaHue
KPeAWUTOPCKOW 3a[10/IKEHHOCTH, - MO ee 0CTaTKy Ha AaTy pacdeTa CYA.



10.CcopmupoBaHHble pesepBbl Mo Ob6ecUeHeHWe, Kak MpaBuio, HE BKIOYAIOTCS B COCTAB
KPeAMTOPCKOW  3a[0/DKEHHOCTM U OTHOCATCA Ha YMEHbLWEHWe CTOMMOCTM  aKTUBOB
(AeBUTOPCKON 3aA40/KEHHOCTU) Npu onpeaeneHnn CYA.



[Ipunorkenne Neg

K [IpaBuiiam onpejenenus

CTOMMOCTH aKTHBOB, COCTABJISAIONIMX IIEHCHOHHBIC PE3EPBbI,
1 COBOKYITHOH CTOMMOCTH ITEHCHOHHBIX PE3CPBOB

®OPMUPOBAHUE M'PA®UKA BYIYIIUX JEHEXKHBIX IIOTOKOB JIOJITOBOW
HEHHON BYMAI'M

1. O6wwme noaxosnbl

Mpn dopmupoBaHnmn rpaduka GyayUMX AEHEXHBIX MOTOKOB YUUTHIBAIOTCS BCE AEHEXHble
MOTOKM B MoOrall€Hne OCHOBHOro [Josira W KYMOHHOrO /J0X04a B TEYEeHWe OXMAAEMOro cpoka
obpalleHus.

Oxupaemblii cpok obpalleHns LeHHoi 6ymaru onpeaenseTcs ¢ AaTbl pacyera cnpasensinBoi
cronmocti/3CI (He BKAoYas) A0 HaUMeHbLuelh 13 aaT (BKaoYas):

e faTbl odepTbl’®, 6amxaiiwei Kk aaTe onpeneneHns crnpaBessiBo CTOMMOCTU (He BK/oYas
Aaty onpejefieHns cnpaBefaneoi crommoctn)/ICIM;

° [aTbl NMOJIHOrO MNoralleHns, NpesycMoTPEHHOW YCIIOBUAMM BbiMycKa.

[leHeXHble MOoTOKKM, BK/IOYAsi KYMOHHbIM [0XOZ, PacCUMTbIBAIOTCS B COOTBETCTBUU C
YCNOBUAMM BbIMycKa.

Mpu  dopmunpoBaHnm rpaduka [AeHEeXHbIX MOTOKOB B LENsX pacyeTa CrpaBeanvBoii
CTOMMOCTM LieHHbIX ByMar oCyLIecTBiseTcs nepecMoTp GYAYLIMX AEHEXHbIX MOTOKOB MPU HanWummu
06HOBIEHHOM UHbOopMaLUn?’;

° O Be/INYMHE CTaBKM KyroHa (AN1s UeHHbIX ByMmar, rno KOTOPbIM MPOLEHTHblE CTaBKW He
OnpejesieHbl Ha BeCb OXWAaemblil CPOK obpalleHVsi) — HOBOE 3HayeHue CTaBkM KyrnoHa
CHNTaAETCst yCTaHOB/IEHHbIM B ATy Hadvajia KynoHHOro nepuoga, 6awkanwero Kk aaTte
YCTaHOBNEHNA CTaBKW (KYNMOHHOrO nepuojaa, Ha KOTOPbIM CTaBka ycTaHOBSIeHa, Win 6onee
PaHHEro KynoHHoro nepuoja, A0 Ha4assa KOTOpOro cTaBKa yCTaHOB/IEHa);

° O BE/MYMHE mMorawiaemMon 4acTu OCHOBHOrO Jonra (48 UeHHbIX 6ymar, Mo KOoTOpbIM
NpeayCcMOTPEHO HacCTMYHOE roralleHne OCHOBHOrO A0/ira, HO CYMMbl MoralaeMblx 4acrei
OCHOBHOro fonra He onpefesieHbl Ha BECb 0XWAAEMbIA CPOK 06palleHns) — BelUYUHBbI
noraliaemMoil 4acTu OCHOBHOrO [0JIra CUYMTAOTCA YCTaHOBIEHHbIMW B AATy OKOH4YaHus
KYNOHHOro nepuoaa, no WCTEYEHWM KOTOPOro MNpouM3BOAUTCA COOTBETCTBYIOLWASA BbinaaTa
paHee HeusBecTHOW CyMMbI®® (3@ WCKIIOUYEHMEM LEHHbIX bymar c WHAEKCUMPYEMbIM
HOMWHaNoOM);

° O BeanuMHax (BK/IOYAs MEpeMEeHHble, 3HaYeHWEe KOTOPbIX He 3aBUCUT OT peleHus
3MUTEHTA), CYWEeCTBEHHbIX [J1S pacyeta HOMUHANbHOW CTOMMOCTM  LI@HHbIX bymar c
NHAEKCUPYEMbBIM HOMWHAOM.

Ans  [onrosbIX UeHHbIX 6Gymar, M0 KOTOPbIM MPefyCMOTPEHO 4YacTUuYHOE noralleHne
OCHOBHOrO A0/Ira, HO BENMYMHbI MOrallaeMoro OCHOBHOIO A0Jira He OfpeaesieHbl Ha Bech CpoK

*® 33 uckoYeHreM odepTbl, npeaycMaTpuBaloLiei NpaBo BbIKYMa 3MUTEHTOM UEHHbIX 6GyMar Mo COrnaweHulo ¢ ux

Blafenblamm, B TOM Clyyae, ecin 06beM BbiKyna He paBeH oGbeMy Bbinycka LeHHbIX 6yMar B o6pallieHni.

¥ C y4yeTOM [AaHHOrO YCOBUS O gaTe Hauana MpUMEeHeHUs paHee HEU3BECTHbIX BeNWYWMH (CTaBKU KyMoHa, CyMMbl
fnorawiaeMoro OCHOBHOro A0Jra, 3a MCK/IKYEHWEM 061Mraunini ¢ UHAEKCUPYEMbIM HOMUHAMIOM) BLIMOSHSIETCS PACUET MHbIX
rnokasaTesiell, NpefyCcMOTPEHHbIX HacToslwel MeToauKoM.

% Mpu 3TOM, nepecyeTy MoanexaT B T.4. BCe AeHeXHble MOToKKW, chefyloline 3a [aToi OKOHYAHWS COOTBETCTBYIOLLEro
KYMOHHOT0 Nneproaa, no OKOHYaHWU KOTOPOro NMPOM3BOAMTCS BbiMjaTa OCHOBHOrO AoAra.



o6pauJ.eva, CYMMbI 6yayumx AEHEXHbIX MOTOKOB PacCHUTLIBAOTCH MCXOASsl U3 OCTaTKa OCHOBHOIO
AoJIra Ha JaTty pacveTa, onpeaenéHHoro ¢ YHETOM BCEX paHee YyCTaHOB/I€HHbIX CYMM MoraleHuns.

2. BenuumHa nHaekcupyemoro HoMuHana

Ans foNroBbIX UeHHbIX 6yMar ¢ WHAEKCHPYEMbIM HOMUHAMIOM, B PACUeT BEIMUUHbI KOTOPOIro
BK/TIOYEHbI NEpPEMEeHHbIE, 3Ha4YeHNEe KOTOPbIX HE 3aBMCUT OT PELUEHUS 3MUTEHTA, W NPWM ITOM He
MpedyCcMOTPpEHa €ro amopTusaunsi, HOMWHasbHAsi CTOMMOCTb PaCCUUTLIBAETCH Ha AaTy KaXAo0ro
ACHEXHOro MoToKa MCXoAs M3 HOMUHANbHOW CTOMMOCTW Ha AaTy OnpeaeneHvus crnpabBeaivnBol
croumoctn/3CI, cpoka A0 AaTbl [EHEXKHOr0 MOTOKA W MPOrHO3HOrO 3HAauYeHUs WHMASILUK ANS
CoOTBETCTBY!OWEro nepuoaa no popmyne (4.1):

HOMMHAJI MH,, = OKPYTJI <I—IOMI/IHAJ’I WH,_, X (1 + [IPOHO3 Mnun_l)&%egéu, 2), (4.1)
rue:
HOMMWHAJI UH,, - WCKOMOE 3HayeHue HOMMHana Ha AaTy KaXAoro AE€HEeXHOro
rnoToka;
HOMHWHAJ UH,,_, - BESINYNHA HOMUHana, paccyuTaHHas Ha nary

NPeALEecTBYOWEero AeHeXXHOro mnoTtoka, HO He paHee aaThbl
pacyeTta cnpaseannmsoin ctommocTtu/ICI. Pesynbtart pacuyera He
oKpyrasieTcs;

HOMHWHAJI UH,,_; = HOMWUHAJI UH, - BEINYMNHA HOMWHana  Ha  garty
onpeaeneHuns cnpasensnson ctommoctu/3CI;

[IPOIHO3 UIIL,,—; - nporHosHoe 3HaueHue WHOASUUM, OnpesesieHHoe Ha narty
NpeALecTBYOLWEero AeHexHoro notoka (n-1).

Ans AONTOBbLIX UEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHAMIOM, B pacyeT BeaMUMHbI KOTOpOro
BKJIOYEHbI MEPEMEHHbIE, 3HAYE€HWEe KOTOPbIX HE 3aBMCUT OT peLUeHUs 3MUTEHTa, W MpU 3TOM
NpeAyCMOTpeHa ero amopTusaunsi, HOMUHasllbHas CTOMMOCTb PacCCYMUTLIBAETCA Ha AaTy KaXAoro
AGHEXHOro noTtoka C y4yeToM nNpeAlecTBYOWero 4acTUYHOro roraleHnss OCHOBHOrO Zoara no
dopmyne (4.1a):

HOMMHAJI UH', = OKPYTJI(HOMMHAJI MH,, X (1 — CYMM(/0JISl AMOPT),_, ,2),  (4.1a)

rae:
HOMMWHAJ UH',, - BE/IMYMHA HOMWHaNa C y4yeToM €ero amopTu3auum - MCKOMoe
3Ha4yeHVe HOMWHana Ha AaTy KaXAoro AeHeXHOro MnoToka 3a
BbIYETOM YaCTMYHOro moralweHnUss OCHOBHOro fJosira ¢ AaTbl
pasMelleHns BbiMycka (He BK/OYas YacTMYHOE rMoralleHune
OCHOBHOTO A0/1ra B COCTaBe €HEXHOro noToka n);
HOMUWHAJI UH,, - B&NM4YMHa HOMWHana 6e3 yyeTa ero amopTM3auumM - 3HaYeHue,

pacCYMTaHHOE Ha J[aTy COOTBETCTBYHLLENO [EHEXHOro MnoToKa
no gopmyne (4.1) 6e3 yyeta 4aCTMUYHOrO MoralleHnst OCHOBHOMO
Aonra c AaTbl pasMelleHns Bbinycka (C y4eTOM MHAEKCUMPOBAHUS
BE&/IMUYNHbI HOMWHAsMa, YCTAHOB/IEHHON Ha [aTy pasMeLleHus
BbIMycka);

CYMM(ZIOJIA AMOPT),,_1- cymma fgoneil 4acTMUHOrO MOralieHWsi HOMUHana ¢ AaThbl

pa3MelleHna BbiNyCKa A0 AaTbl AEHEXHOro rnoTtoka n (He



BKtOYasi A0/10 HacTUYHOro roraleHnss HoMUMHana B cocTase
AEHeXHOoro notoka n).

B pacuyer cyMMbl A€HEXHOro notoka BK/IOYAETCS CyMMa YaCTUUYHOMO MOraleHns OCHOBHOMO
AoNra, €caiv OHO MPeayCMOTPEeHO YC/I0BUAMM BbiNycka B AaTy AEHEXHOro noToka, paccuMraHHas rno
dopmyne (4.16)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJI x JI0JIsl AMOPT,, ,2);
OKPYTJI(HOMUHAJI UH,, x JIOJIS AMOPT,, ,2)), (4.16)
rje:

CYMMA AMOPT,, - vckoMasi BeIMUMHA YaCTUYHOrO MOralleHWsi HOMMHara B naty
COOTBETCTBYIOLLEr0 AEHEXHOIr0 MNoToKa;

HOMMWHAJI UH,, - Be&/IMYMHa HoMMHana 6e3 yyerta ero amopTusaumm - 3HauyeHue,
paccyMTaHHOe Ha AaTy COOTBETCTBYIOLLIErO AEHEXHOro noToKa
no gopmyne (4.1) 6e3 yuyera 4aCTUYHOro noralleHnsi OCHOBHOIO
AoNnra C Aatbl pasMelleHns Bbinycka (T.e. TObKO C yYeToMm
VHAEKCUPOBAHWS BEMYMHBLI HOMWUHANMA, YCTAHOBJIEHHOM Ha AaTy
pasMeLlleHuns Bbinycka);

HOMMUWHAJ - BE@/IMYMHA HOMUHaNa Ha Aaty pasmelleHuns Bbinycka (6e3 yyera
MHOEeKCauMM 1 amopTumsauun);

A0JIs1 AMOPT,, AONIS1 YAaCTMYHOro rnoraweHnss HOMUHaMa B [AaTy [AEHEeXHOro
noToka n.

3. BennunHa nepemMeHHOW CTaBKM KyrnoHa

Ans AONTOBbIX LEHHbIX GyMmar, Mo KOTOpbiM MPOLEHTHble CTaBKW He orpesesieHbl Ha Bech
OXWMAaeMblii CpoK obpalleHns, CyMMbl BYAyUIMX AEHEXHbIX MOTOKOB, /S KOTOpPbIX CTaBKka He
onpefeneHa Ha AaTy OUEHKU MHCTPYMEHTa, PacCUMTbIBAIOTCS:

° ANA UEHHbIX Oymar, B pacyeT CTaBKM MO KOTOPbIM BK/OYEHbI MepeMeHHble, 3HadyeHue
KOTOPbIX HE 3aBUCAT OT pELUeHWst 3MUTEHTA, - WUCXOAA CTaBKW, OMpeAesieHHON C yyeToMm
MPOrHO3HbIX 3HAYEHUN TakMX MEpPeMeHHbIX MapaMeTpos, (pacyeT CTaBKW BbIMOJHAETCS MO
thopmyne, onpeaeneHHo yCroBUSMM Bbinycka),

° AN MpoYMx LEHHbIX OyMar - ucxoAst M3 CTaBKW, 3afaHHOR Ans Haubonee no3aHero
KYMOHHOro nepuoga.

Pacyer CcTaBOK BbINOMHAETCA OTAENbHO ANS KaX/0ro KyrnoHHOro nepuoaa.

Ecnn B KayecTBe nepemMeHHOro napameTpa A/fis pacyeta CTaBku KyroHa YC/0BUSMU BbIMycka
WHCTPYMEHTa NMpefyCcMOTpeHa «CTaBKa MHMAAUNU» N UHasi «CTaBKa AEHEXHOro pblHKa», 3HauyeHue
CTaBKK COOTBETCTBYIOLLEro KymnoHa paccyuTbiBaeTca no dopmyne, npeaycMOTPEHHON YCAOBUSMM
BbIMyCKa NCXOAS M3 MPOrHO3HOrO 3Ha4YeHUs MHPAALMM, COOTBETCTBYIOLLErO KYMOHHOMY Mepuoay, u
MPOrHO3HOrO 3HA4YeHWs WHOW CTaBKWM [AEHEXHOro pblHKA COOTBETCTBYIOWEN CPOYHOCTU (MyTem
BbI6Opa MaKCMMasbHOro 13 3HAYEHW, PACCUUTAHHbIX C NPUMEHEHWUEM yKa3aHHbIX ABYX MPOrHO3HbIX
napameTpoB).

pn pacyete crnpaBeAsIMBO CTOMMOCTW OCYWECTBASETCS MEPecMOTp GYAYLUMX AEHEXHbIX
NOTOKOB MpW HanM4nn O6HOBNEHHON MHMOPMaLWUM O 3HAYEHUAX CTaBKM KyroHa. HoBoe 3HayeHue
CTaBKM KyrnoHa NMprUMeHAeTca € AaTbl Hayasia COOTBETCTBYIOLWEro KynoHHOro nepuoaa, 6avxaiero
K AaTe yCTaHOBNEHMA CTaBkM (HO He Mo3jAHee AaTbl Hayana KyMNOHHOrO MEepuoaa, Ha KoTopbii



CraBka ycCraHoBieHa, wan 6Gosnee paHHero KyrnoHHOro nepuoaa, A0 Hauana KOTOPOro craBka
yCTaHoBneHa).

4. TIpOrHo3Hble 3Ha4YeHUs UHPAALUN
Ans NporHosHbix 3HaueHnin nudnsuum (MPOMHO3 UML) ncnonb3yloTcs 3HauYeHns :

° «BMEHeHHON» MHpAAUNK (aanee Takxe — BUML, INF);

®  3KCNEPTHbIN NPOrHO3 0 BYAYLIMX 3HAYEHWAX UHDAAUMM - B C/TyYae OTCYTCTBUS 3HAUEHMS
«BMEHEHHOW» MHMAALMN A5 COOTBETCTBYIOWNX NEPUOLOB (EIU, KOHCEeHCyC NporHos
aHanuTukoe Bloomberg, M3P, The Economist unn apyrve focTyrnHble MPOrHo3bl).
Ans Bcex nepuvosos, paTa Hauyana KOTOPbIX He rnpeBblwaeTr 2023 roa (roa norawexus

BbIMycKa

0®3 52001RMFS),

KayecrtBe nporHo3sa MH(.JPJ'IHLI,VIM MCMOJIb3YETCA  3Ha4deHune

«BMEHEHHOW» WHPAAuMn aAns sbinycka O®3 52001RMFS, paccumtaHHoe Mo dopmyne (4.2) kak
pasHuua mexay CraBkor KBl B Touke, COOTBETCTBYIOWEN CPOKY f0 MoralieHus BbiNnycka O®3
52001RMFS, n cpefHeB3BELEHHOW JOXOAHOCTLIO K MOraleHmnio 3Toro xe BbIMyCKa:

INFep023 = KB/ls2001 — YTMs3001, (4-2)

Ans Bcex nepnoaos, HaunHatOWMXCA B npoMexyTke ¢ 2024r. no 2028r. (Bkntoyas), B
Ka4ecTse NporHosa MHMIAUMM UCNONb3yEeTCA 3HaYeHWe, paccuuTaHHoe no dopmyne (4.3), ncxoas
13 3HAYEHUI «BMEHEHHON» UHMbNALUUN Bbinyckos O®3 52001RMFS 1 52002RMFS:

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

INF2024_2028 = OKPYFJI

rmae:

(1 4+ INF<y023/100)ts2001 - 4 | %100, (4.3)

INF<p028 = KB/ls2002 — YTMs3002, (4-4)

INF<z023

INFSZOZS

520015 t52002

KBﬂ;SZOOla KB»ZISZOOZ

- 3Ha4YeHWe «BMEHEHHOM» MHDASUMKM Ana Bbinycka Od3
52001RMFS, paccuutaHHoe no dopmyne (4.2) ¢ TOYHOCTbIO
A0 2 3HaKoB nocie 3ansTol - pe3ynabTaT pacyeta no
opmysie (4.2) COOTBETCTBYET 3HAYEHMIO B NPOLIEHTaX;

- 3HayeHne «BMEHEHHON» WMHMASUNMK Ana Bbinycka OM3
52002RMFS, paccuntaHHoe no dopmyne (4.4) ¢ TOYHOCTbIO
AO 2 3HaKoB nMoc/ie 3ansitol - pesynbTaT pacyeta Mo
topmyrne (4.4) COOTBETCTBYET 3HAYEHMIO B MPOLEHTAX;

- 3Ha4yeHue cpeaHEeB3BEeLIeHHOro Cpoka [0 MoralleHus
BbinyckoB O®3 52001RMFS, 52002RMFS, paccuuTaHHoe B
rogax C TOYHOCTbIO [0 4-X (4eTblpex) 3HaKoB rnocne
3anaTown;

- 3HayeHne CraBkum KB[J B TOYke, COOTBETCTBYIOLLEMN

CpeAHEeB3BELLIEHHOMY CPOKY [0 rMoraleHus Bbinyckos O®3
52001RMFS, 52002RMFS;



YTMs2001, YT Ms2002 - CpeAHeB3BelWeHHas [JOXOAHOCTb K MOraweHuio BbiMyCcKoB
O®3  52001RMFS, 52002RMFS Ha pary oueHKH,
nybnmkyemass MoCcKoBCKOW 6upsen.

[ns Bcex neproaos, HaunHaloWMXCsa B npoMexyTke ¢ 2029r. go 2030r. (BkstOYasn), B
KayecTse NMporHosa MHMAALMN NCNOSb3YETCst 3HaYeHNe, paccunTaHHoe Mo opmyne (8), ncxonsn ns
3HAYEHUIN «BMEHEHHOM» MHbAAUUK BbinyckoB OD3 52002RMFS n 52003RMFS:

- — t52003=ts52002 | (1 + INF<y430/100)¢52003 1) 4 00 45
- = — - ) 1 ’ .
2029-2030 (1 + INFszozg/loo)fszooz * ( )

rie:
[NF52030 = KB'11.52003 — YT Ms3003, (4-6)

INF<y008 - 3Ha4YeHMe <«BMEHEHHOW» WHASUMM Ans Bbinycka O3
52002RMFS, paccuuTtaHHoe no dopmyne (4.4) € TOYHOCTbHIO
A0 2 3HaKoB nocne 3ansTto - pesynabTaT pacuyera Mo
dopmyne (4.4) COOTBETCTBYET 3HAUYEHMIO B MPOLLEHTAX;

INF<5030 - 3Ha4yeHne <«BMEHEHHOW» WHMASUMKM ANnsa Bbinycka O®3
52003RMFS, paccumTtaHHoe no dopmysne (4.6) C TOYHOCTbIO
A0 2 3HaKOB nocfe 3ansTo — pesy/nbTaT pacyera no
thopmyne (4.6) COOTBETCTBYET 3HAUYEHMNIO B NPOLEHTAX;

520025 52003 - 3HavYeHue cpeaHeB3BELIEHHOr0 Cpoka /A0 MoraweHus
BbinyckoB O®3 52002RMFS, 52003RMFS, paccunMTaHHoe B
rogax C TOYHOCTbIO A0 4-Xx (4YeTblpex) 3HaxkoB rocse
3anaTon;

KB/s2002, KBAs2003 - 3HauveHne CraBkm KBJ[ B TOYKe, COOTBETCTBYIOLLEN
CpeAHEB3BELIEHHOMY CPOKY A0 MnoraweHus Bbinyckos O®3
52002RMFS, 52003RMFS;

YTMs3002, YTMs2003 - CpefHeB3BelleHHas A0XOAHOCTb K MOralleHuto BbIMyCKOB
O®3 52002RMFS, 52003RMFS  Ha paty  oueHKu,
nybnvnkyemas MoCKOBCKOM 6upxeit.

Ans BCeX nepuofoB, HauuHaloWMxXca B npoMexyTke ¢ 2031r. go 2032r. (Bkntovas), B
Ka4ecTse MporHosa MHAISLMM NCMONb3YeTCs 3HayeHne, paccumTaHHoe no dopmyne (4.7), ucxoas
M3 3HAYEHUIN «BMEHEHHOI» MHDAAUMM BbinyckoB OD3 52003RMFS 1 52004RMFS:

ts2004~ts2003 [ (1 + INF_543,/100)ts52004
e = S (1 + INFaygao/100)Es00s |4 | * 100 (47

roe:

INF52032 = Kbls2004 — YTMs3004, (4-8)



INF<3030

INFSZ()BZ

t52003' t52004

KBASZOOS' KB.H.52004

YTMs5003, YTMs2004

lpumeyaHune:

- 3HaveHne «BMEHEHHOW» MHbNAUMM ans Bbinycka O®3
52003RMFS, paccuntaHHoe rno cdopmyne (4.6) ¢ TOYHOCTbIO
A0 2 3HAKOB rocne 3ansTon - pesynabTaT pacyera Mo
topmMyne (4.6) COOTBETCTBYET 3HAUYEHUIO B NMPOLIEHTAX;

- 3HaJeHne «BMEHEeHHON» WHdsUMM ana Bbinycka O®3
52004RMFS, paccuntaHHoe no cdopmyne (4.8) ¢ TOYHOCTbIO
[0 2 3HaAKoB nocne 3anaTol - pesynbTaT pacuyera no
dopmyne (4.8) cOOTBETCTBYET 3HAYEHUIO B NPOLEHTaX;

- 3HayeHne cpeAHEeB3BELEHHOro CpoKa A0 noraweHus
BbinyckoB O®3 52003RMFS, 52004RMFS, paccuMTaHHoe B
rogax C TOYHOCTbIO A0 4-X (4YeTblpex) 3HaKOB nocne
3anaTon;

- 3HadeHue CraBku KBJ[] B TOuUKe, COOTBETCTBYlOLWEN
CpeAHeB3BeLeHHOMY CPOKy A0 rMoralleHuss Bbinyckos O®3
52003RMFS, 52004RMFS;

- CcpepHeB3BelleHHass  AOXOAHOCTb K MoraweHuto
BbinyckoB O®3 52003RMFS, 52004RMFS Ha gaTy oueHKM,
nybnvkyemas MockoBckol 6upei.

Mpw BbinosiHeHun pacdeta INFyg24-2028 + INF2029-2030 , INF2031-2032 3HaueHus nokasatenei

INF<2023, INF<z028, INFop030, INFop032, KOTOpbIE B pesynbTaTe UX pacueta no dopmynam

(4.2), (4.4), (4.6), (4.8) SBNSIOTCS 3HAYEHUAMMU B MPOLEHTAX, NMEPEBOASTCH B 3HAYEHWUS B
AONAX eAVHUUbI (NyTEM AeNeHUs Kax4oro U3 HMX Ha 100 - YTo SBHO OTpaXKeHo B dopmynax
(4.3), (4.5), (4.7)). PesynbTaT pacueta no dopmynam (4.3), (4.5), (4.7) cooTBeTcTBYET
3HA4YeHMIo B NpoLeHTax, OKPYrIeHHOMY A0 2 3HAaKOB rocse 3ansTon.

Ans  Bcex nepuoaos, HauuHaowmxcss ¢ 2033 r., B KayecTBe MpPOrHosa UHpAAUMN

NCNONb3YETCSt IKCMNEPTHbLIN NPOrHo3 NHMNALUN.
lpn pacyere CrnpaBeAsMBON CTOMMOCTM, €C/IM CPOK MOralleHus AONroBOro MHCTPYMEHTa He
npesbiwaer 2034r. M OTCYTCTBYIOT WHble MPOrHO3HbIE 3HAYEHUs MEepeMeHHbIX MapaMeTpoB, TO

BJIMAHNE 3SKCNEPTHOro rnporHosa VIH(DJ'IF{LI,MVI Ha pe3ysbTaT pacyeTa cnpaBe,anBon CTOMMOCTMH

MPU3HAETCA HE3HAYUTENIbHbIM, pacyeTHas ueHa LueHHoM 6YMaFM MOXeT BbITb KﬂaCCVICbVILLVIpOBaHa B

ypoBeHb 2. B ocTanbHbix ciyyasx (MOMUMO MHQAAUMKM WCMOML3YIOTCS WHble HeHaboaaeMble
AaHHBIE W CPOK noralleHna npesbilaet 2034r.) BAMSAHWE 3KCMEPTHOrO MPOrHosa WMHbAALUN
MPU3HaETCH 3HAYMTE/IbHBIM, pacHeTHas LeHa LeHHoW Bymarun knaccuduumpyercs B ypoBeHb 3.



5. [porHo3Hble 3HaYeHUs NMPOUMX NEpPeMeHHbLIX NapameTpoB

MporHo3Hble 3HAYEHUA «KOPOTKUX>» CTAaBOK AEHEXHOro pbiHKa (AN NAaBalowmx
NMPOLEHTHbIX CTABOK Ha CPOK NpefocTaB/ieHUA feHeXXHbIX cpeacTs Ao 1 mecsaua
BKJTIOUUTENIBHO).

K «KOpOTKUM>» CTaBKam AEHEeXHOro pbiHKa OTHOCSTCA CreAyloWme naasaloume NPOLEHTHbIE
CTaBKu, €CNN OHW NPeayCMOTPEHbI YC/IOBUSIMU BbINYCKa OLEHWBAEMOro NHCTPYMEHTa:

e craBka RUONIA

e craska ROISfix co cpokamu 1 Heapens, 2 Heaenu, 1 mecsy

e CraBka MosPrime Rate co cpokamu «overnight», 1 Hegens, 2 Heaenu, 1 Mecsy

e craeka PEIO, no onepauusim LeHTpanbHoro 6aHka Poccuitckoi depepaunm Ha Cpok 0
OZlHOro Mecsaua (BKIYNTENBHO)

e Kniouesas craska LleHTpanbHoro 6arka Poccuiickoit degepaumnn

e craBka Kb/l Ha cpok n0 oaHOro mMecsiua (BKAUYUTENBbHO).

Ecnn B KauecTBe nepemMeHHOro napamMeTpa rnpegycMoTpeHa nnasalolas npoLeHTHas craBka
CpOKOM /10 1 Mecsila, TO MPOrHO3HOE 3HayYeHne Takoro napaMeTpa Rates paccuntbiBaercs rmo
dopmyne (4.9) kak pasHuua Mexay Ctaskoit KB/ B Touke, COOTBETCTBYIOLEN CpefHEB3BELUEHHOMY
CPOKY A0 MoraweHns OLUEeHMBAEMOro UHCTPYMEHTA, U BEJIMYMHOW «CpeAHel NPOLEHTHON Mapxn Haz
CTOUMOCTbIO POHANPOBAHUSA»

Ratef = (KBAAO norateHust CpMCoF): (4.9)
cpMcor = OKPYTJI(CP3HAY My p), 4), (4.10)
(P —1000)
Meop = F]chynou - W; (4.11)
rie:
101 P —— - 3HayeHne CraBkm KB[ B Touke, COOTBETCTBYOLWEN

CpeHEB3BELIEHHOMY CPOKYy A0 roraleHus OueHUBAeMoro
WHCTPYMEHTa;

cpMepr - 3HayeHue «cpefHeill MpPOLEHTHOW MapXu Hajg CTOMMOCTbIO
oHAnpoBaHMa», paccunTaHHoe no cdopmyne (4.10) Ha gaTy
OLlEHKN WHCTpYMEHTa Kak cpeaHee apu@MeTUYecKoe 3HayYeHWM
nokasaTess «IMPOLEHTHOM MapXxu Haz CTOMMOCTbIO
boHAMpOBaHNA», paccyuMTaHHbiX no dopmyne (4.11), no
KOp3uHe Bbinyckos OP3-MK;

Mecor - 3Ha4yeHWe  «IPOUEHTHOW Mapxu  Haj  CTOMMOCTbIO
¢doHAMpOBaHMA», paccymTaHHoe o copmyne (4.11) ans
Bbinycka O®3-TIK, BxoasLero B KOP3nHy Bbinyckos O®3-MK;

FIXKyrIOH - 3HauyeHne (UKCMPOBAHHOWM 4YacTu KyrnoHa Ans Bbinycka OdP3-

MK (Hanpumep, ans BblMycka 29010RMFS KYMNOH



yCraHasnnaetcss B BennunHe RUONIA + 1.60% wn BennunHa
FIX\ynon MPUHUMaeTca pasHoin 1.60%);

P - ueHa (6e3 yuyera KymnmoHHOro A0X04a) KOHKPETHOro BblIMNycka
O®3-TK Ha paTy pacuera B pybnsx;

t - CpeAHEB3BELUEHHbIN CPOK /A0 MOraweHus KOHKPETHOro
Bbinycka O®3-T1K,

lTpumeyaHue:
Ha paty yrtBepxaeHuss Hacrosiwen pepakumum MeToanKu KOp3nHa Bbinyckos O®3-TK
(nepeyeHb BbinyckoB O®3-MK, BKAOYAEMbIX B pacyer cpMCo,:) BK/OYAET cieaytowme
BbIMYCKN:
29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS: 29010RMFS; 29012RMFS; 29013RMFS;
29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS;
24020RMFS; 24021RMFS.
MNepeveHb BbinyckoB O®3-MK, BK/OYaAEMbIX B pacyeT cpM,,r, NepecmaTpuBaetcs HIMN® B
ClefyLWnx cy4dasax:

* pasMelleHne HoBbIX BbinyckoB O®3-TK;

° YCTAHOBJIEHNE paHee HeonpejefieHHbIX CTaBOK KyMOHa Ha BeCb OXMWAAEMbIN Cpok

obpauleHns Bbinycka O®3-MK, BKIOYEHHOMO B KOP3UHY

HoBbil mepedeHb Bbinyckos O®3-MK, BKAOYAEMbIX B pacuyer cpMcor, M AaTa Hauana ero
MPUMEHEHWA  yCTaHaenusatoTcst  HM® no  cornacoBaHWio CO  Creumnanm3mpoBaHHbIM
Aenosutapuem (fanee — CH) w© He TpebyloT onepaTUBHOrO BHECEHMS COOTBETCTBYIOLWMX
W3MEHEHWI B HacTosAwylo MeToanKy (yTBEP>KAEHUA HOBOW peaakumm MeTtoaunku).

LleHa P Bbinycka O®3-TMK onpeaensieTcss no AaHHbIM MOCKOBCKOM B6UpXKn, ecnu oHa siBnseTcs
aKTUBHbBIM PbIHKOM B OTHOLUEHWW KOHKpeTHOoW O®3-TK, B rnopsiake, aHanormyHomMm YyCTaHOBJ/IEHHOMY
ANroputMoM, onmncaHHom B n. 1.2.1 MpunoxeHus N° 2 ans pacyeTa UeHbl ypoBHs 1.

Ecnu Ha paty pacueTta ueHa P KOHKpeTHOro Bbinycka O®3-TK He onpegeneHa (B T. 4. no
Npu4KHE TOro, 4To MocKkoBCKasi GMpXa He SABNseTCs B AaTy pacyeTa akTMBHbIM PbIHKOM AAs

BbINYyCKa), TO Takon Bbinyck OD3-MK He BKAOYAETCs B pacyeT cpMepp-

lTpumeyaHne:

Mokasatenb Mc,r OTpakaeT npemMuio CBbIWE CTOUMOCTY oHanpoBaHms (No craske
AEHexXHOro peiHka - RUONIA), KoTopyto MHBECTOPbI 3aknazbiBatoT npu nokynke O®3. Takum
06pasoM, pbIHOYHbIE OXWAAHUSA MO CTOMMOCTM $oHANpPOBaHUS (MO MPOrHO3HOMY 3Ha4YeHUto
ctaBkn RUONIA) BO3MOXHO oOnpesenntb Kak pasHunuy Mexay 3HadeHuem KB/ B Touke,
COOTBETCTBYIOLLEA CpeAHEB3BELIEHHOMY CpOKY A0 noralleHus aaHHoi Od3 u nokasaTesnem
MCOF-

Hanpumep, npu craske 5-neTHeit O®3 B pasmepe 8.57% UM 3HaYEHUS Mc,r B pa3mepe 0.52%

PbIHOYHbIE OXUWAAHUS MO cpeAaHeMy 3HadyeHuto ctaBkm RUONIA B TeueHue 5 feT COCTaBST
8.05%.



MporHo3Hble 3HAYEeHUA CTaBOK [IEHEKHOIr0 PbIHKA «CpefHeli» CPOUHOCTH (nns
nnaBaroWMX NPOUEHTHbIX CTABOK Ha CPOK NpeaocTaB/ieHUs AeHEeXHbIX cpeacTs oT 1
Mecsila A0 2 neT BKAYUTENbHO)

K cTaBkaMm AeHeXHOro pbiHka «CpeAHen» CPOUHOCTM OTHOCATCS CNeAyloWme niasalowme
MPOUEHTHbIE CTAaBKW, €C/IN OHW NPeAYCMOTPEHbI YC/IOBUSIMU BbINyCcKa OLLEHUBAEMOro MHCTPYMEHTa:

e craBka ROISfix co cpokamu 2 mecsaua, 3 Mecaua, 6 Mecsiues;
e CraBka MosPrime Rate co cpokamu 2 mMecsiua, 3 mecsua, 6 MecsiLeB;
e craBka Kb/l Ha cpok oT 1 Mecsita 40 2 NeT (BKAUYNTENbHO).

Ecnn B kauecTBe nepeMeHHOro napameTpa npeaycMoTpeHa naasatoLas NpouUeHTHasa crtaBka
CpOKOM OT 1 MecsiLa 40 2 JIEeT, TO NPOrHO3HOE 3HAa4YeHKe Takoro napameTpa Ratef paccuntbiBaeTcs
no opmysne (4.12) Kak NPOrHO3HOE 3HAYEHWNE KKOPOTKON®» CTAaBKM AEHEXHOr0 pblHKa Ha
aHaIM3NPYEMOM Nepnoae, yBEeIMYEHHOE Ha pasHuLy Mexay 6e3pMCKOBOMN 4OXOAHOCTbHO
«CpefHero» cpoka M «KOPOTKOW» 6e3pUCKOBON 4OXOAHOCTbIO;

Ratef = (KBAAO fnorauieHus CpMCoF) + (I<BAC])O‘IHOCT[) CTaBKu KB[ll aenb)r (412)
Togs
KB cpounocrs crapkn = 3HaueHne Crasku KBl B TOUke, COOTBETCTBYIOLLEN CPOYHOCTM

CTaBKW [EHEXHOro pbiHKa (HarnpuMmep, eciv 3HadeHue cTaBKu
KyrnoHa ornpeaensercs Kak 3HayeHue 6ecKyrnoHHON [A0XOAHOCTM
rocéymar Ha cpok 24 Mecsiua, To KB ans 2-x net; ecnu K
MosPrime6M - to KB/] ans 6 mecaues);

124 21— - 3HadeHue CraBkn KBJ] B TO4YKe, COOTBETCTBYHOLEN CPOKY B

0.0027 roaa.

lpumeyaHne:

Mpu  onpeneneHun 3sHauenns  KBApounocrs crapkn  TOYKA, COOTBETCTBYIOWAS  CPOYHOCTM

MEpPEMEHHOro napameTpa nJaBalolei MNPOUEHTHOW CTaBKW, OrMpeaensieTcs B MNopsiake,
YCTaHOBIEHHOM 1M1.2.2 lMpunoxeHns NO2

MporHo3sHble 3HaYEHUs «AJIMHHbIX>» CTAaBOK pbiHKa KanuTana (Ans naasaowmx
NMPOLEHTHBIX CTABOK Ha CPOK MpefoCTaB/eHns AeHeXHbIX CPeACTB CBbile 2 JeT).

K «AMMHHBIM» CTaBKaM pbiHKa KanuTana 0THOCATCA CreAyioLlme niasatoume MPOLEHTHbIE
CTaBKW, €CNIN OHW MPeAyCMOTPEHbI YC/TOBUSAMM BbiMyCKa OLEHMBAEMOro MHCTPYMEHTa:

e craBka KB/l Ha cpok cBbllwe 2 neT;
e JIOXOAHOCTb K MoralweHunto Bbinycka Od3.

Ecnu B kauecTBe nepeMeHHOro napameTpa MCnofb3yeTcs niasatoLwas NnpoueHTHas CTaBka
CPOKOM OT 2-X JIeT, TO NPOrHO3HOE 3Ha4yeHue Takoro napameTpa Ratef npuHumaercs pasHbIM
3HayeHnto CraBku KB/l B TouKe, COOTBETCTBYIOLIEN CPOYHOCTM TaKOM NaBatoLlel NMPOLEeHTHOM
CTaBKW (HampuMep, ecsim 3Ha4YeHve CTaBKM KyrnoHa OrpesesisieTcs Kak 3HauyeHue 6eckynoHHown
A0XOAHOCTH rocbymar Ha cpok 5 sieT, To Ctaska Kb/ paccynTbiBaAETCA AJ19 CpoKa B 5 neT).



lpumeyaHne:

Ecnn B kauecTse nepemMeHHOro napameTpa MCNosb3yeTcs naaBaloLas NPoOLEHTHasa cTaBka
3aVMCTBOBaHNA Ha pbiHKe Kanutana («a/IMHHas» cTaBKa), TO PbIHOUYHbLIA PUCK U3MEHEHUS
MPOLIEHTHOW CTaBKW MO UHCTPYMEHTY OTCYTCTBYET (MPUCYTCTBYET TOMbKO PUCK N3MEHEH NS
KPeAUTHOro crpeAa) v BO3MOXHO NPUMEHeHWE MOCTPOEHMUS MPOrHO3HbIX AEHEXHbIX MOTOKOB W
X ANCKOHTUPOBAHNA NCXOASA M3 TEKYLUMX MPOLEHTHbIX CTaBOK MO MHCTPYMEHTaM.

MporHosHbie 3HaYeHUA NPoUNX NepeMeHHbIX napamerpos (NMOMMMO CTaBOK
AEHEeXHOro pblHKa).

lMpn oTcyTCTBMM HabntoAaeMbIX AaHHbIX O MPOrHO3HbIX 3HAYEHUSIX nepeMeHHbIX napaMeTpos
(Hanpumep, poct BBM) ncronbayetcs IKCMEPTHbIM NMPOrHO3 0 ByAYLMX 3HAYEHUSAX NEPEMEHHOr0

napametpa (EIU, KOHCEHCYC NpOrHo3 aHaUTUKOB Bloomberg, M3P, The Economist unun apyrue
OOCTYMHbIE MPOrHO3bI).



[Ipunorkenue NoS

K IlpaBuiam onpejienenus

CTOMMOCTH aKTHBOB, COCTABJISIONIMX IICHCHOHHBIC PE3CPBDI,
1 COBOKYITHOH CTOMMOCTH IIEHCHOHHBIX PE3EPBOB

PEI'IAMEHT PACUETA KPEJJUTHOTI'O CITPEJIA JIUISI JOJITOBBIX MHCTPYMEHTOB

B cooTBeTcTBMW C HACTOAWMM perfiaMeHTOM KpeauTHbIA Crnpes paccuMTbiBAeTCst AN (nanee
MMEHYETCS [0/IFOBON MHCTPYMEHT):
° [AONroBOW LEeHHON Bymaru, HOMUHUPOBAHHON B py6nax (3a UCKAYEHUEM rocyfap CTBEHHbIX
LeHHbIX 6ymar PO);
° /[AEHEeXHbIX CPeACTB, pasMeLleHHbIX BO BK/1aZ B KPeAUTHOW opraHusaunn (4enosnTtos).

Ons Uenen pacyera KpeAWTHOro Cripefa OCYLECTBASETCS CreAyloLas nocieaoBaTenbHOCTb
AENCTBNI B OTHOLUEHWW [ONrOBON LeHHoW Bymaru:

" B 3aBMCMMOCTW OT HajMyvsi WAWN OTCYTCTBUS KPEAWTHOro peiTuHra y Bbinyckaz’ (a B ero
OTCYTCTBUW Y 3SMUTEHTa WU TMOPY4YUTENA) [ONrOBON LEeHHOW 6ymaru, onpeaensercs
MPUHAANIEXHOCTL  LleHHOM  BymMarm K  OAHOW M3 YeTbipex PEeMTUHIOBbIX  rpynn,
NpeAyCMOTPEHHbIX AaHHbIM PernameHTom;

" MeAMaHHOe 3HadYeHwe KPeaWTHOro cnpesa ANl A0AroBOW LEeHHOW 6yMaru npuHuMaeTcs
PaBHbIMW  COOTBETCTBYIOLLEMY 3HAYEHWIO KPEAWTHOro Crpeaa, PacCYMTaHHOMY AN
PENTUHIOBOM Ipynnbl, K KOTOPOW OTHeceHa ueHHas 6yMmara (3@ WCKItOYEHNEM LIEHHbIX
Gymar, oTHeceHHbiX K IV peWTWHroBOW rpynne, ANs KOTOPbIX KPeauTHbIA  crnpes
onpeaenseTcs B 0CO60M rnopsake, NpeayCcMOTPEHHOM HACTOALWMM PernaMmeHTom).

Ans Uenen pacyeta KpeaUTHOro Cripefa OCYLLECTBAAETCS Creyiolas nocieaoBaTeIbHOCTb
OENCTBUIA B OTHOLWLIEHUN AEno3uTa:

* B 3aBWUCMMOCTM OT HaJMUMs WKW OTCYTCTBUS KPEAMTHOro pelTuHra y 6aHka °, B KOTOPOM
PasMelleH [AEernosunT, Oornpeensercs MpUHAANEeXHOCTb Jerno3uTa K OAHOW W3  YeTbipex
PENTUHIOBbIX FPYMI;

" MWHWUMaNbHOE, MaKCUMallbHOE M MeAWaHHOe 3HaYeHWs KPeAWUTHbIX CrpeaoB ANS Aeno3uTa
MPWHMMAIOTCA paBHbIMW COOTBETCTBYIOWMM 3HAYEHNAM KPeAUTHbIX CrpeaoB, pacCHUTaHHbIM
ANl PENTUHTOBOW rpynmbl, K KOTOPON OTHECEH Aeno3uT (3a WCKIIYeHUeM AEN03UNTOB,
OTHECEHHbIX K IV pelTUHroBon rpynne, Ans KOTOPbIX KPEAWUTHbIA Cripes onpeaensieTcs B

0coboM nopsiake, nNpenycMOTPEHHOM HacTosSWMM PernameHTom).

Ansi cy6opAMHMPOBAHHbLIX AOMMOBbIX UHCTPYMEHTOB (06naurauuii KpeaWTHbIX opraHusauni B
Cnly4ae OTCYTCTBUSI PEATMHIa BbiNyCKa WKW AEn03MTOB) yCTaHaBAMBAETCS AOMOMHUTENbHAS npemMus
3a Cy60pANHMPOBAHHOCTL, Ha KOTOPYIO YBEIMYMBAETCS pacyeTHas BeSiMuMHa MEANAHHOr0 3HaueHus
KpeauTHOro cnpeaa B Cay4asx, MpefyCMOTPEHHbIX HacToswmM [punoxeHuem. [pemus 3a
Cy6OpANHMPOBAHHOCTL OMPEeAENSIeTCA C yUYeTOM [OCTYMHON PbiHOYHOM nHdopmauumm o cnpegax 3sa
Cy60pAMHMPOBAHHOCTb COMOCTaBMUMbIX BbIMYCKOB AN 3MUTEHTOB (YPOBEHb 2).

2 MCHOHb3Y€TCﬂ KpeaUTHbI peVITMHF no wkKane peMTVIHI'OBOI'O areHTCTBa, COOTBETCTBYHOLLEN BasltoTe OCHOBHOIO Aonra
V|CI"IOJ'Ib3YCTC5! KpeaUTHbIN PEeNTUHI Mo WKane PENTUHIOBOIro areHTCTBa, COOTBETCTBYIOLIEN BantoTe OCHOBHOrO Aonra



1. PeliTHroBbie rpynnsi

Ans ueneit onpeneneHns KpeanTHOro Cripeia BBOAATCA CleayloWme peiTuHrosble rpynnbl:
PeiiTuHroBass rpynna I - HauBbICWMWI YPOBEHb KPEeAUTOCNOCOOHOCTM W CTerneHb
HAZA®XKHOCTN MO CPaBHEHMIO C APYrMMU 3MUTEHTAMW, BbINyCKaMKU UEHHbIX 6yMar wuau
prHaHcoBbIMKN 0b6sA3aTeNbCTBAMU. B yKazaHHy0 pelTUHIOBYIO FPYnMny BKIOYAOTCA A0rOBbIE
MHCTPYMEHTbI C PENTUHIoM oT BBB- (no wkane S&P).
PeiitTuHrosas rpynna II - BbiICOKWA YpOBEHb KpeauTocnocobHoCTH, npu  3TOM
MPUCYTCTBYET HEKOTOpas YyBCTBMTE/IbHOCTb K BO3AEWCTBUIO HEGMAronpusiTHbIX NnepeMeH B
KOMMEepYeCcKnx, ¢UHAHCOBbIX W 3KOHOMUYECKWMX YCI0BUAX. B ykasaHHYylo peENnTUHIOBYIO
rpynny BKIOYAIOTCSA A0NTOBbIE MHCTPYMEHTbLI C PENTUHIOM OT BB- f0 BB+ (no wkane S&P).
PeittuHrosass rpynna III - yMepeHHblit YPOBEHb KPEAUTOCNOCOBHOCTN, rMpU  3TOM
MPUCYTCTBYET BbICOKAA 4YyBCTBUTENbHOCTb K BO3LEWUCTBUIO HEGNAronpusaTHbIX NepeMeH B
KOMMEpYECKMX, (UHAHCOBbIX W 3KOHOMUYECKMX YC/IOBUSAX. B yKasaHHyl0 PelTUHrOBYIO
rpynny BKAOYAOTCA AO/ITOBblE MHCTPYMEHTbI C PENTUHIOM OT B- o B+ (no wkane S&P).
PeiituHrosas rpynna IV. B ykasaHHyto PENTUHIOBYIO Tpyrmny BK/IOYAOTCA Z0/r0Bble
WHCTPYMEHTDI:
* 0e3 pelTuHra, NpUCBOEHHOI0 PENTUHIOBbIMW areHTCTBaMu, yKasaHHbiMW B Tabnuue 1,
nnn
* C PEUTUHroMm Hwke B- (Mo wkane S&P), MPUCBOEHHbIM PEATUHIOBLIM areHTCTBOM,

yKasaHHbIM B Tabnuue 1.

PENTUHIOBbIE FPYrMbl MOTYT 6biTb NMEPECMOTPEHbI MPWU BbINOJHEHUN O4HOrO U3 cnenyowmx
YC/10BUIA:
" BHECEeHMe U3MEHEeHWN B METOAMKY pacyeTa U COCTaB MHAEKCOB MOCKOBCKOW BUPXU;
" M3MEHEeHMe CyBepeHHOoro pernTuHra PO areHtcTBamm S&P, Moody's, Fitch;
" MpoYMEe U3MEHEHWS Ha pblHKe, NMPU3HaHHble CYLWEeCTBEHHbIMW A8 Uesein onpeaeneHus
PENTUHIOBbIX IpPymm.

lpoBepKa ycrioBuii A NepecMoTpa peiTUHIOBbIX IPYMn NPOBOAUTCS exeKBapTasbHO.

2. Mopsinok onpeaeneHns nNpUHaANEXHOCTU [AONrOBOr0 WMHCTPYMEHTa K
pPEeNTUHIOBOI rpynne

Onpenenenne  NPUHAANEXHOCTM  [OJFOBOIO  WMHCTPYMEHTA K  PeWTMHroBOW  rpynne
BbIMOJIHAETCA Ha OCHOBAHWUW AaHHbIX BEAYLIMX PEUTUHIOBbIX areHTCTB B COOTBETCTBMM C Tabauuen

L.



Ta6bnuua 1. ConocraBneHume wWkan peiTUHroBbIX areHTCTB

Moody s S&P Fitch .
AKPA kcnep - v v PenTunHrosas
T PA exxayHapon exxayHapopn exxayHapop —
Haa wkKana Has wkKana Hasa wkana
Baal BBB+ BBB+ .
PenTtuHrosas
AAA(RU) ruAAA Baa2 BBB BBB
rpynna I
Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU)
A+(RU), ruAA-, PenTnHrosasn
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) .
PentuHrosasn
ruBBB-,
BB+(RU) B2 B B rpynmna III
ruBB+
BB(RU) ruBB B3 B- B-
.. . PeTuHrosasn
Bonee HU3KWIT PEATUHT / pelTUHT OTCYTCTBYET
rpynna IV

Mpy Hannumn y AOArOBOM UEHHOW 6ymaru, ee 3MUTEHTa WM MOPYUUTENS HECKONbKUX

PEMTNHIOB, BbIGMPAETCA HAaNBOMbLINIA U3 UMEIOLMXCS aKTyasbHbIX KPEAUTHbIX PENTUHIOB, C YYETOM
cnepytoulero:

MPU HaNYMK PENTUHra BbINyCKa WMCMO/b3YEeTCS HaubOMbLIMNA U3 aKTyanbHbIX KPEeaUTHbIX
PEUTUHIOB BbIMNYCKa, NMPUCBOEHHbIX PA3IMUYHLIMU PEATUHIOBbIMM areHTCcTBamu;

B OTCYTCTBUW PElTUHIa BbIMycKa, MPUCBOEHHOro0 XOTS 6bl OAHMM PEATUHIOBbLIM areHTCTBOM,
MpW  HanMyuuM perTUHra 3MUTEeHTa UeHHoW 6yMaru Mcnosib3yeTcsa Haubonblini mn3
aKTyallbHbIX KPEAWTHbIX PEUTUHIOB 3MWUTEHTa, MPUCBOEHHbIX Pa3fUUYHBLIMU PEATUHIOBLIMM
areHTCTBamu;

B OTCYTCTBMM PEWTWHIa BbINyCKa W SMUTEHTA, NMPUCBOEHHOIO XOTSI 6bl OAHUM PENTUHIOBbIM
AreHTCTBOM, MNPV HaMYnn peiTUHIra NOPYUNTENS LIEHHOM ByMary UCronb3yeTcst HauboMbLInii
M3 aKTyaslbHbIX  KPEAWTHbIX  PEWTUHIOB  MOpYyYWTens, MPUCBOEHHbIX  Pa3/IUYHbIMY
PEATUHIOBBLIMW AareHTCTBaMM.

I'IpM Hananymm y 6aHKa, B KOTOPOM pa3MelleH AENO3UT HEeCKOJIbKUX peVITMHFOB, MPUCBOEHHbIX

pas3anyHbiMn peVITMHFOBbIMM areHTCcTBamu, Bb|6MpaeTCﬂ HanbonbWwnini n3 NMELLNXCA aKTyalibHbIX

KPEeAUTHbIX PENTUHIOB.




3. OcobeHHOCTM onpepeneHns KpeauTHbIX cnpepos ana I, II, III peNTUHroBbIX
rpynn

KpeanTHbii cnpes ANnsi pelTUHIOBbIX rpynn I, II, III paccunTbiBaeTcsi Ha Kaxaylo naty
ONpeAeneHns CnpaBesIMBON CTOMMOCTU 0JIFOBOr0 MHCTPYMEHTA.

Mpy  BbIYMC/IEHUN KPEAMTHOro crnpeaa [, II, III pelTUHroBbIX rpynn MWCNONb3yeTcs
MEANAHHOE 3Ha4YeHne KpeauTHoro crpepa 3a nocneanue 20 TOProebiX AHEN (<= paaTbl
onpefenieHnst crnpaBeasiMBo CTOMMOCTH).

Ans pacdera mMeaMaHHOro 3HAYEHUS KPEAUTHOrO cnpeaa I, II, III peATUHroBbIX rpynm
NCNONb3YHOTCA 3HAYEHUA AOXOAHOCTW CNeAylolmnX OB6SIUraLMOHHbBIX UMHAEKCOB MOCKOBCKO M 6unpxun,
PACKpbIBaeMbIX MO UTOMAM Kaxoro TOpProBoro AHA Ha calite MoCKOBCKOMR 6Mpxu:

a. NHAeKc KopropaTuBHbIX obnurauni (> 1 roga, peuTuHr > BBB-)

Tukep: RUCBITRBBB

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

ApPXVB 3HaAYEHWUN: https://www.moex.com/ru/index/RUCBITRBBB/archive/
b. NHAekc kopnopaTuBHbIX ob6nuraumni (> 1 roaa, BB- < penTuHr < BBB-)

Tukep: RUCBITRBB

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

ApPXMB 3HAYEHUN: https://www.moex.com/ru/index/RUCBITRBB/archive
C. WNHpekc kopriopaTtuBHbix obnurauuii (> 1 roaa, B- < pedTuHr < BB-)

Tukep: RUCBITRB

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

ApX1B 3HAYEHUN: https://www.moex.com/ru/index/RUCBITRB/archive/

PacuyeT MeanaHHoOro KpeauTHOro cnpesa Ans I, II, III peATUHIrOBbIX FPYyMn OCYLECTBASETCS B
cneayrouwem nopsiake:

PevituHrosas rpynna I

PaccunTbiBaeTCS KpeAWUTHbIN cripes Sprr 38 KaXx bl n3 20 nocieaHnX TOProBbIX AHEN:

Ser1 = (Yrucsirress — KBJgruceirress) X 100, (5.1)
rue:
Spry - 3Ha4YeHua crnpeja, paccymTaHHble B 6a3NCHbIX MyHKTaX;
YRUCBITREBE - AoXoAHoCTb MHAekca RUCBITRBBB, packpbitas MockoBCKOM
bupxen;
KBARrucBITREES - 3Hadvenne Crasku KBl B TOUKe, COOTBETCTBYIOWENR Alopauun

nHaexkca RUCBITRBBB pacKkpbIToli MOCKOBCKOW Bupeli.
PaccuutbiBaeTcs MeaAMaHHOEe 3HaYeHWe KPeaWTHOro cripeaa Spry 3a nocnegHue 20 TOprosbix
AHen (MeanaHa 13 nonyyeHHoro psaa Sprr).
lpn pacyete MeAMAHHOrO 3HaYeHWs KPeAWTHOro cripesa Spry MPOMEXYTOYHbIE OKPYreHns
3HayeHWn Sprr HE npomsBoAATCHA. [loslyYeHHOe MeaMaHHoe 3HayeHue KpeauTtHoro cnpeaa Siy
OKPYT/IAETCA NO NpaBuIaM MaTeMaTYeckoro OKpYrneHns [0 Liesloro 3HaueHns 6asncHbIX NyHKTOB.

PeiituHrosas rpynna II

PaccunTtbiBaeTCA KpeAUTHbIN cnpes Sprir 3@ Kaxabiit u3 20 rnocneaHuX TOProBbiX AHEN:



Sl’l'll = (YRUCBI'I‘RBB - KBARU(IBI'I'RBB) x 100, (SZ)

9 (N

Sprir - 3Ha4YeHus cnpeaa, paccunTaHHble B 6asnUCHbIX MyHKTaX;

YRUCBITREB - AoxoaHocTb wuHAekca RUCBITRBB, packpbitas MoOCKoBCKOMN
6upxen;

KBARucBiTrRER - 3HadeHne CraBku KB[ B TO4Ke, COOTBETCTBYIOWEN AlOpaLmm

nHaekca RUCBITRBB packpbiTolt MockoBCKoW 6upikein.
PaccuntbiBaeTcs MeanaHHOe 3HaYeHWe KpeauTHOro cripeja Spry 3@ nocnegHue 20 TOProBbix
AHen (MeanaHa 13 NonyvYeHHoro psaa Serr).
Mpn pacyeTe 3HaYEHMA MEAMAaHHOrO KpPeaUTHOro cnpeaa Stk NMPOMEXYTOYHbIE OKPYrieHUs
3HAYeHUN Spry; He NpousBoAsTCA. [loslydyeHHoe MeaMaHHoe 3HauyeHue KpeanTHoro cripeaa Spiy,
OKPYFNIAGTCA MO NpaBuiaM MaTeMaTU4Yeckoro OKpyriaeHns A0 Lesioro 3HadeHns 6asmcHbIX MyHKTOB.

PetuHrosas rpynna III

PaccunTbiBaeTCH KpeanTHbIl cripes Spry 3@ Kaxablit n3 20 NOCIefHUX TOProBbIX AHEN:

Sermt = (Yrucsrrre — KB/ryceirre) X 100, (5.3)
ruie:
Sprin - 3Ha4YeHus cnpeaa, paccunTaHHbie B 6a3UCHbIX MyHKTaX;
YRuCBITRB - AoxoAdHocTb uMHAaekca RUCBITRB, packpbitas MOCKOBCKOM
bupxen;
KBARruceITRE - 3HaveHne CtaBku KBl B TOuYKe, COOTBETCTBYIOLWEN AlopaLum

nHaexkca RUCBITRB packpbiToi MOCKOBCKOM BUpiKeit.
PaccunTbiBaeTcs meanaHHoe 3HaYeHWe KpeauTHOro cripesa Spr 3@ nocneaHue 20 TOPro.bix
AHel (MeanaHa n3 rnoslyuyeHHoro psaa Sero).
Mpy pacyeTe 3HaYeHUs MEAMAHHOrO KPeAUTHOrO crpeaa Siy; NPOMexXyToYHble OKpYyrneHus
3HaYeHUN Sprix He Npon3BoOASTCS. [O/lyYeHHOE MeAMaHHOe 3HayeHUe KPeaMTHOro cnpeaa Sity
OKPYT/IARTCA MO Npasuiam MaTeMaTUYeCcKoro OKpYrieHust 0 Liesoro 3HaueHns 6a3mncHbIX NyHKTOB.

4. OcobeHHOCTU oOnpepeneHns KpeanTHbiX cnpenos pna IV  pelTUHrosomn
rpynnbl

C y4eToM Hanunuus B AaHHON rpynre A0roBbIX MHCTPYMEHTOB HU3KOrO KPeauTHOro KayecTra,
B T. Y. NpeanedonTHbIX, a Takxke AOSIrOBbIX WHCTPYMEHTOB Y[OBIETBOPUTENLHOIO KpeANTHOro
Kauectsa, HO 0e3 pelTWHra, MeAWaHHbI KpeauTHbI crpes Sitiy  paccuyMTbiBaeTcs  Ha
VHAMBUAYANIbHOW OCHOBE /151 KaXA0ro A0SIFOBOr0 MHCTPYMEHTA.

3HaueHne MeAnaHHOro KpeaWTHOro Cripesa AMs AONrOBOr0 UHCTPYMEHTa, BKIIOUYEHHOro B IV
PEMTUHIOBYIO TPYMMy, PacCUMTLIBAETCS Ha KaXaylo AaTy onpesesieHus cripaBef/InBOM CTOMMOCTHU
AOJITOBOrO MHCTPYMEHTa B cneaytoulem nopsaake3?:

HE pexe 4YeM Ha nocneaHWin [eHb Kaxaoro KeapTasa Afis [OSrOBOr0  WMHCTPyMeHTa
ONPEACNACTCS 3HAYeHWe KPeAWTHOro crpeaa C MNpUMEHEHUEM OAHOI0 W3 MepeyvUCTeHHbIX HUXKe

31 Ecnun Ha paTy onpeaeneHus CrNpaBeAsIMBON CTOMMOCTU AONIFOBOM LIEHHOM 6yMaru, BKIIOYEHHONR B IV PEUTUHIOBYIO rpynny,
3Ha4eHne MennaHHOro KpeAWTHOro crpesa Ans Heé He yCTaHOB/IEHO, TO pacyeTHas LieHa TakoMl 4ONMrOBOW LieHHON 6ymaru
onpeaeneHHasi METOAOM NPUBEAEHHOW CTOUMOCTY By Ay LIMX AE€HEXHbIX MOTOKOB NPU3HAETCS paBHO HY 0



CnocoboB (Aanee - 3KCNEepTHOE 3HAYEHWEe KPeAUTHOro cnpega). OAHOBPEMEHHO AJSt [0Ar0BOroO
WHCTPYMEHTa ONPEeAenserTcs Be/MYMHA OTKIIOHEHWS 3KCNEPTHOro 3HAYEHWUs KPEAWTHOro crpeaa oT
3HAYEHNA MEANAHHOro KPeAWTHOro crpesa, paccuutaHHoro Ans 111 peiTMHroBoi rpynnel Ha ATy Xe
Aaty (ASILIII‘(HI—-IV));
MeAWaHHbIN KPeAUTHLIA cnpes S, AN [A0NrOBOro WHCTPYMEHTA Mpu3HaeTcs pasBHbiM (B
nopsiake ybbiBaHus rnpuopurera):
" OKCMEPTHOMY 3HAYEHMIO KPeAUTHOro crnpeja, ecsiv OHO paccyMTaHO Ha AaTy onpeneneHus
CnpaseAsIMBON CTOMMOCTU 0/ITOBOIr0 UHCTPYMEHTA
" 3HAYeHMI0 MeANAaHHOro KpeanTHOro cnpena, paccuutaHHoMmy ans 111 pelTuHroBoi rpynnbl Ha
AaTy OMpEeAeNneHuns CnpasBeAMBOi CTOMMOCTM A0/IFOBOr0 UHCTPYMEHTa WM YBENMYEHHOMY Ha
BESIUUNHY ASpryi—1yy, PACCUMTaHHYIO Ha Hanbonee No3AHIO AaTy onpeaeneHna 3KCNepTHoOro

3Ha4YeHUA KpeanTHOoro crnpeaa Aas AaHHOro A0J/1Ir0BOro MHCTPYMEHTQ,

B uensax Hactoswero nyHKTa B pacuyeTe 3HauYeHWs MeamaHHoro KpeauTHoro cnpega ans III
PEeVTUHIOBOW MPYNMbl HE YYWUTLIBAETCH MpeMus 3a CybOopAMHMPOBAHHOCTbL B CllyYae, ecin 40/roBOM
WHCTPYMEHT sIBNAETCSH CybopANHUPOBAHHbIM.

Mpu pacyeTe 3KCNEPTHOro 3HAYEHWs KPEeAUTHOro cripeaa MakcUManbHO NCroIb3YyOTCS
Habntofaemble pbIHOYHbIE JaHHble. HuXe npuBeseHbl BO3MOXHbIE METO/b pacyeta 3KCMepTHOro
3Ha4eHns KpeauTHOro cnpena B nopsiike ybbiBaHWs npuvopuTeTa Mo UCMO/Ib30BAHMUIO PbIHOYHbBIX
OAHHbIX:

= Ecan y smuteHta umetoTcs B obpalleHuu Apyrue BbiNyCKU AOMFOBbIX LEHHbIX bymar, no
KOTOPbIM CYLLECTBYET aKTUBHbIA PbIHOK M MMEIOTCH AOCTYrMHblE LEeHbl ypoBHA 1 nepapxun
CNpaBessIMBoii CTOMMOCTU, TO MeANaHHOE 3HaYeHNe KPeaUTHOro Cripeaa pacCunTbiBAeTCs Mo
dopmyne (5.4) kak cpefiHee 3HauYeHne OTKIIOHEHM 3 PEKTUBHON JOXOAHOCTW K MOralleHmnto
(ocbepre) Takmx BbiMyckos oT CraBku KB Ansi cpenHEeB3BELIEHHOro Cpoka [0 rnoraweHus
(0bepTbl) COOTBETCTBYIOLWErO BbiNycKa.

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

rje:

SPtv - MeJnaHHOoe 3HayeHuwe KpeaUTHOro crpeja, pacCYMTaHHble B
6a3nCHbIX NyHKTax;

YTM; - 2QdeKTBHas AOXOAHOCTb K rnorawenuno (odepte) o
CPEeAHEB3BELIEHHOW LEeHe /-ro BbiNycKa [JOArOBON LEHHO
Gymarun, packpbiTas MocKkoBCKOM 6upsxeit;

KB/l; - 3HadveHne CraBkm KB[] B TOYKe, COOTBETCTBYIOLLEN
CpeAHEB3BEWEHHOMY CpoKy A0 rnoraweHus (odepTbl) i-ro
BbIMycKa 40/IrOBOM LleHHOW Bymaru;

[ - MAGHTUDMKATOP BbIMyCKa [0NrOBOM LeHHON Gymary aMUTEeHTa,

OT/INYHOIO OT OLEHMBAEMOrO.

* Ecnv BbiNycKy [0NroBOM UeHHON 6ymarn wnu SMUTEHTY /MOpPYyYUTENt0 3STOro BbiMycka
MPUCBOGH PEWTUHI MEXAYHapOAHbIM WM HAUMOHASbHLIM  PEeNTUHIOBbLIM areHTCTBOM,
yKasaHHbiM B Tabnuue 1, TO MeaAnaHHOe 3HaYeHWe KpeauTHOro cripeda pacCuuThIBAETCA MO
dopmyne (5.5) Kak cpeaHee 3HaueHne OTKIOHEHNH 3hdDEKTUBHONM 4OXOAHOCTY K MoralleHuio
(odbepTe) BbIMYCKOB AOMTOBLIX LEHHbIX 6GyMar C TakMM e WA BAU3KuUM KpeanTHbIM



PENTUHIOM, PbIHOK MO KOTOPbLIM MPU3HAETCS aKTUBHbLIM U UMEloTCs HabnoAaemMblie PbIHOYHbIE
UeHbl yposHs 1, ot Crasku KB/ Ans cpefHEB3BEWEHHOro cpoka A0 MoralieHus (ocbepTbl)
COOTBETCTBYIOLLLEro Bbirycka.

BANSKUM KPEAWTHBIM PENTUHIOM NPU3HAETCH KPEeAUTHbIN peiTUHT, KOTOPbIA OTK/I0 HAETCH OT
KPeAWTHOro pPenTUHra aMUTEeHTa/BbiNycKa/nopyynTens no BbINYCKY Ha +/- OAHY KPeauTHYI0

CTYMNEHb.
Sptyy = OKPYTJI(CP3HAY(YTM; — KBJI;), 4) x 100, (5.5)
rje:
Setiv - MeAnaHHOe 3HayeHue KpeauTHOro crnpena, paccyuTaHHble B
6a3nCHbIX NyHKTax;
YTM; - 3dhdeKTBHas AOXOAHOCTb K noraweHuio (odepre) no
CPEAHEB3BELIEHHON LieHe Jj-ro  BbiMycKa [AO0AroBOM  LEeHHOM
Gymarun, packpbiTasi MOCKOBCKON 6Bupxeir;
KB/ ; - 3HayeHme CraBku KB B TOYKe, COOTBETCTBYIOLLEN
J
CpeAHEeB3BELEHHOMY CPOKYy f0 norawenus / odepTbl j-ro
BbIMyCKa A0/Ir0BON LeHHOW byMaru;
j - MAEHTUGDMKATOP BbiMyCKa AOMrOBOW LUEHHOM 6yMaru, oTANYHOro
OT OUEHMBAeMoro, C TaKWM >Xe WIN BGJU3KUM KPEeAUTHbIM
PENTUHIOM,

= [lpu oTCyTCTBUM peiTUHIra BbINycKa A0MTOBOW LEHHOM 6yMaru, aMuTeHTa / nopy4nTens 3Toro
BbIMyCKa, MPUCBOEHHOrO MeXAyHapoAHbIM WIW HaUWOHaNbHbIM PEUTUHIOBLIM areHTCTBOM,
yKasaHHbiM B Tabnnue 1, MeamaHHoOe 3HauYeHVe KPeaUTHOro CripeAa pacCuuThbiBAETCA:

O KaK OTK/oHeHne 3(p@eKTUBHON [JOXOAHOCTM K MoraleHuto (odepTe) BbINycka
AO/ITOBON LEHHOW ByMarn aHanorMyHoro KpeamTHOro KayecTsa, PbIHOK MO KOTOPOMY
MPU3HAETCs  aKTUBHbLIM 1 WMMEIOTCH  PbIHOYHbLIE LEeHbl YpPOBHA 1 uMepapxuu
cnpaseanueon croumoctn, ot CraBku KB[] ans cpefHEeB3BELUEHHOMO Ccpoka po
noratieHuns (odepTbl) COOTBETCTBYIOLLErO BbiMyckKa.

AHanornyHoe  KpeauTHOE  KayecTBO  MOXET  OnpefensitbCsi Ha  OCHOBaHWUK
MPUCBOEHHOIO KPEAMTHOro perThHIa UCXOAA M3 BHYTPEHHEN METOAMKM onpeneneHus
BE/IMYNHbI KPEAUTHOro pucka.

© KakK MeAunaHHOEe 3HayeHue KpeaWTHOro crnpeaa, paccumTaHHoro and III pedTuHrosow

rpynmnbl, yBeNUYEHHOE Ha BENNYNHY AFD,
BennuvHa AFD exeroaHo ornpefensierca kak pasHuua MexXay CpeaHMM 3HadyeHuem
yactoTbl gedonTos>? BbIMyCKOB [0Nr0OBbIX LEHHbIX GymMar poCCUMCKUX 3MUTEHTOB,
OTHECEHHbIX K PenTMHrosow rpynne IV, U cpegHUM 3HaYeHWeM 4acToTbl nedonTos
BbIMYCKOB  [ONTOBbIX LEHHbIX 6yMar pOCCUNCKUX 3MUTEHTOB, OTHECEHHbIX K
PeRTUHroBo rpynne 11133,

* OnpegeneHve 4acToTbl AehONTOB MPOW3BOAMTCS Ha OCHOBAaHWM Ny6nNYHbLIX [OCTYMHBLIX AaHHbIX M0  AedonTam,

ny6/aMKyeMbIX Ha caifTe COOTBETCTBYHIOLIEro areHTCTBa.
Hecont B OTHOWEHUM XOTA Gbl OAHOrO 0653aTENLCTBA, NPEAYCMOTPEHHOrO XOTS Gbl OAHWM BbIMYCKOM [OMrOBbIX LEHHbIX
6ymar sMuTeHTa, NpeanonaraeT AedonT SMUTEHTA.

C y4étoMm TOro, 4To Mpu yrpose AedonTa LONATOBbIX 0653aTENbCTB 3MUTEHTa PENTUHrOBble areHTCTBa, KakK npasuso,
OT3bIBAIOT SIM60 CYLIECTBEHHO CHWXAIOT 3HAYEHWs PEMTUHIOB L0 HacTymnaeHWs COOTBETCTBYIOWEro cobbiTus, Ana Lenewn
pacdyeta nokasartens AFD HM® MoxeT onpeaensTs PeMTUHIOBYID pynny 3MUTEHTa C YYETOM 3HAuYeHMit npeablaywmx
pPENTUHTOB.



CpeaHee 3HaueHne 4YacToTbl /AeDONTOB  BbINYCKOB /AOAFOBbIX LEHHbIX 6ymar,
OTHECEHHbIX K COOTBETCTBYIOWEN PENTUHIOBOI rpynne, onpesensercs no dhopmyne:

, — ISP
FD = CP3HAY Z-—n ) (5.6)
IS
n
rie.
ISP = KOJIMYECTBO POCCUNCKUX 3IMUTEHTOB BbIMYCKOB [OSTOBbIX LEHHbIX bymar,

OTHECEHHbIX B COOTBETCTBUW C Tabnnuein 1 K COOTBETCTBYIOWEA PENTUHIOBOM
reynne, — ponyctusBwnx  aedont  xota  Obl  oAHOro  06s3aTenbCTBa,
MPEAYCMOTPEHHOrO XOTS Obl OAHWM BbIMYCKOM [A0JIFOBbIX LEHHbIX Gymar B
TeYEeHne cooTBeTCTBYIOWeEro nepmosa (roga) HabnoaeHus;

IS - KOJ/IMYECTBO POCCUWCKWX 3MUTEHTOB BbINYCKOB [OJIFOBbIX LEHHbIX GyMmar,
OTHECEHHbIX B COOTBETCTBMM C Tabnmuen 1 K COOTBETCTBYIOLWEA PENTUHIOBOM
rpynne;

n - NOpAAKOBbIN HOMep nepuosa (roaa) HabAOAEHWS, MPUHALNEXALLMIA
MHOXecTBY N;

N - KOJINYEeCTBO NepnoaoB HabMOAEHUS, f1eT.

PesynbTaT pacuera FD okpyrnisieTcs no npaeuiaMm MaTeMaTU4ecKoro OKpYrfieHUs A0
Llesioro 3HavyeHus.

5. Mopspok onpepeneHus avanasoHa KPeAUTHbLIX CMPEAOB ANS PEATUHIOBbIX
rpynn

Bbibop AnanasoHa AMANas’oHOB KpeaWTHbIX CNpeaoB ANsi perTuHrosbix rpynn I, II, III
OCHOBbIBAETCA Ha CleAYoLWeM:

" MEAMaHHOE 3HaveHue KpeaAWTHOro crnpeja onpeaenseTcs B nopsiake, NpeaycMOoTpeHHOM
HacToAaWmMM PernameHTom;

" HWKHAS rpaHuua Ana I-oM penTMHroBOW rpynmbl MpuHUMaeTcs paBHoi 0, Tak Kak
AOXOAHOCTb obnuraunii I-oi PeWTUHrOBOM IPYMMbl HE AO/MKHA 6biTh HUKE cpenHen
AOXOAHOCTU rocyapCTBEHHbIX 6yMar;

" HWKHAS rpannua ans II-oM peMTUHroBOW rpynnbl yCTaHaBAMBaETCs paBHO MeAnaHHOMY
3HavyeHnto I-0oM penTWHroBOM rpynnbl, Tak Kak AOXOAHOCTb obnuraumn  II-on
PENTUHIOBOM TPYMMbl He A0/MKHA ObiTb HUMKe cpefHen [O0XOAHOCTW obnuraumii I-oi
PENTUHIOBOW IPyrnbl;

" HWKHAS  rpaHuua  ana  III-ed  penTUHIroBOW  rpynnbl  yCTaHaBAWMBAETCs  PaBHOM
MEANAHHOMY 3HaydeHuto I1-0i peNTUHIroBOW rpynnbl, Tak Kak AOXOAHOCTb obnurauymn III-
€N PENTUHIOBOW rPynmbl HE A0/MKHA BbiTb HUXKE cpeaHen foxoaHoOCTU obnuraumin I1I-oi
PENTUHIOBOW FPyMMbl;

" BEpPXHAf rpaHula peNUTWHrOBOW rpynmbl YCTaHaB/AUBAETCH TakMM 06pasoM, uYTO6bl
AvianasoH MexXAy HWXHeA rpaHuuen v MeanaHon 6bl1 paBeH /[uanasoHy Mexay
MeJNaHoON 1 BEPXHENR rpaHuLen penTUHroBOMN rpynmnb.

PacyeT aAvanasoHa KpeaWTHbIX crnpeaos (MUHUMaNbHOrO 3HaYeHUs KpeauTHOro cripeaa -

Min(a), MakcuManbHOro 3HayeHWs KpeaWTHOro cripeaa - Max (B)) BbinonHsietca ans I, II, III



PEMTUHIOBOM IpPynrbl UCXOAS W3 3HAUYEHWI MeAMaHHbIX KPeauUTHbIX CrpenoB COOTBETCTBYIOLLEN
PEATUHIOBOW rpynnbl B COOTBETCTBMM C Tabnuuen 2 c y4eroMm rnpemmun 3a cybopaAnHNPOBAHHOCTb
(ecnim NpUMEHNMO K aHanU3npPyeMoMy UHCTPYMEHTY).

NTOroBble AManasoHbl KPeAUTHbIX CPeAoB npuseaeHs! B Tabnuue 2.

PacyeT AnanasoHa KpeAWTHbIX Cripeaos Ans IV pelTUHIOBOM rpynibl HE BbIMNOSHAETCS.

Tabunna 2. Jlnanazon KpexuTHBIX CHPEI0B PeH THHIOBBIX rpyIm.

[nanasoH KpeaWTHbIX Crpeaos

Min (a) ] MeanaHa l Max (B)

PentuHrosas rpynna I

0 + npemus Spr1 + npemus 2 X Sppy + npemus

PenTuHroesas rpynna II

Spi + npemus Sptn + npemus (2 X Sty — Sp) + npemus

PenTuHrosas rpynna III

Spr + npemus Spt + npemus (2 X SPtu — Sphyp) + npemus
lTpumeyaHmne:

B Tabnuue 2 3HauveHue nokasaTesnsi <«MpemMusi» MNPUHUMAETCH paBHbIM 3HAUYEHUIO npemmn 3a
Cy60pANHMPOBAHHOCTL AN1i CY6OPAVHUPOBAHHbIX [AErNO3UTOB U cybopANHMPOBaHHbLIX 06MraLun
KPpeaWTHbIX OpraHuW3aumin B ciyvae OTCYTCTBUSI PelTUHra Bbinycka, M paBHbIM 0 B OCTaslbHbIX
cay4yasix.



