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Homep nyHkTa

Crapas penakuus

HoBas pegakuna

Kputepun npmnsHaHus
(NpekpalleHuns
Npu3HaHWA) aKTUBOB
(o6a3aTenbCTB)

AkTuBbI (0b6s13aTenbCcTBa) NpUHMUMatoTcsa K pacyety CHA B
c/lyyae ux npusHaHusa B cootBeTctemn ¢ MCOO,
BBEAEHHbIMU B AENCTBME Ha TeppuTtopmum Poccuiickomn
denepauunu.

Kputepun npusHaHuna (NpekpawieHns npusHaHus)
akTnBoB (06s3aTenbCTB) B COCTAaBE aKTUBOB
(obsazatenbcTtB) NMU® npeactasneHbl B [MpunoxeHnax 7-
20.

AkTUBbI (06a3aTenbCcTBa) NpuHUMaroTcs K pacyety CHA B
c/lyyae ux npusHaHusg B cooteseTcTBun ¢ MCOO, BBeAEHHbIMU B
AencTteue Ha Tepputopun Poccuinckon depepauymu.

Mpu3HaHWe u npekpalleHne npmusHaHusa AebuTopckon 1
KpeauTOpPCKOM 3a40/KEHHOCTEN NPOUCXOAUT C YUETOM
TpeboBaHMit MexayHapoaHOro ctaHaapTa GPUHAHCOBOM
otyeTHoCTU (IFRS) 9 "®UHAHCOBbIE MHCTPYMEHTDLI", BBEAEHHbIM
B AencTteue npukasom MmHbuvHa PO ot 27 mnioHa 2016 r. N 98H.
BesycnoBHas pebutopckas un KpeauMTopcKkas 3a40/1KEHHOCTb
NpU3HaeTCcsa Kak PUHAHCOBbIN akTUB Unn HGUHaAHCOBOE
obs3aTtenbcTBO, Korga NMN® cTaHOBUTCA CTOPOHOM NO AOroBOpPY,
BCNeACTBME 3aK/IOUYEHNST KOTOPOro Y Hero BO3HMKaeT
topnanyeckoe nNpaBo Ha NosyvYeHue AeHEXHbIX CpeacTB

nnn topnagmyeckas 0683aHHOCTb BbINaTUTb AEHEXHble
cpeactea. AKTuBbI, KOoTopble 6yayT npuobpeTteHbl MND, u
obg3aTenbCcTBa, KOTOpble BO3HUKHYT Y NMU® B pe3ynbTaTte
NpUHATUA Ha cebsa TBepAoro AOroBOpHOro obssarenbcrea
KynuTb UK NpoAaTb TOBapbl UIWN YCIYrKN, Kak npasuio, He
NpU3HAOTCA A0 TeX Nop, Noka XoTsa 6bl 04Ha U3 CTOPOH He
BbINOJHUT CBOMX AOrOBOPHbLIX 0693aTeNbCTB.



https://internet.garant.ru/#/document/71446738/entry/13

Kputepun npmnaHaHusa (NpekpawieHns npusaHaHus) akTMBOB
(o6s13aTeNnbLCTB) B cOCTaBe akTUBOB (0b6s3aTenbctB) MND
npeacrtasneHbl B MNpunoxeHunax 7-20.

MpunoxeHune 3
MeToanka OuEeHKMU
cnpaBensinBomn
CTOMMOCTM LIEHHbIX
6ymar

Pepakuus, yteepxxaeHHas lNMpukasom N2 38 ot
21.06.2021

HoBaga pegakuus

Mpunoxenwue 3.1
MeTtoaunka
onpepeneHus
cnpasensineomn
CTOMMOCTM AEHEXHbIX
CpeAacTB,
pa3sMeLLeHHbIX Mo
Aorosopam
6aHKoOBCKOro Bknaga
(neno3ntoB)

Pepakuus, yteepxxaeHHas lNMpukasom N° 38 oT
21.06.2021

HoBaga pegakuus

MpunoxeHuna 5, 6
Hymepaunsa cCHOCok

MocnepoBaTtesnibHas HyMepauuna CHOCOK Ha4yunHa4da C

10 n 3akaHuymBasa 28

MocnepoBaTenibHas HyMepaunsa CHOCOK HaumHasa ¢ 14 u

3akaHymBasa 32

MpunoxeHne 7
Kpeauntopckas
3a0/DKEHHOCTb

Pepakuwus, yteepxxaeHHas lNMpukasom N° 38 oT
21.06.2021

HoBas penakums

MpunoxeHne 18
Mpouyasa aebutopckas
3a[0/IKEHHOCTb
Bunabl akTnBoB

B pamkax HacTodawwux Npasun onpegeneHna CHA K
npoyen nebUTopCKOM 3a401KEHHOCTU OTHECEHbI B TOM
yncne cneaytouime BUAabI:

e [lebutopckas 3a40/KEHHOCTb, BO3HUKLIAS B pe3ysbraTte
coBepLleHUsa caenok ¢ umyuwectsoMm MU, no KOTOpbIM
HacTynuna Hanbonee paHHAA AaTa pacyeTos;

e ABaHCbl, BblAaHHblE MO CcAenkaM 3a cyeT WUMyLecTsBa
nMo;

e [lebuTopCcKkasa 3aA0/KEHHOCTb YMpaBasloLWwen KoMNaHum
nepeg NMNo;

e lebutopckas 3a0/KEHHOCTb, BO3HMKLLUASA no
[OroBopam C ayAMTOPCKON OpraHu3auunen, OLEeHLLMKOM,
cneunasn3npoBaHHbIM _Aeno3nTapueM, perucrtpaTopom,

B pamkax HacTtoswumx MNMpasun onpeaenenHna CHA K npoyen
AebUTOpCKON 3a40/KEHHOCTN OTHECEHLI B TOM YuUCne
cnepyowve smabl:

e [lebntopckass 3aAO0/XKEHHOCTb, BO3HMKLIAS
coBeplleHus caenok ¢ wumywectsom [N,
HacTynuna Hambonee paHHAS gaTa pacyeTos;

e ABaHCbI, BblAaHHbIE 3a cyeT umyuwecrea NMNOo;

o [lebntopckas 3a40/KEHHOCTb YNpaBsloLWen KoMnaHnum nepes
nMo;

e [lebutopckas 3a40NIKEHHOCTb, BO3HMKLIAsA MO A0roBopaMm C
ayamTopcKom opraHusauuen, OLeHLLMKOM,
cneymnann3npoBaHHbIM Aerno3nTapueM, perucTtpatopoMm, MHbIM
KOHTpareHToM, yKasaHHbIMK B npasunax 4y MNo;

B pe3synbTaTe
Mo KOTOpPbIM




MHbIM KOHTPareHToM, yKa3aHHbIMKn B npasunax Y MU®; | ¢ lebutopckas  3a40/DKEHHOCTb No  HanoraMm, cbopam,

o [lebuTtopckass 3a40/KEeHHOCTb No Hanoram, cbopam, nowsnHaMm B 6104)KeTbl BCEX YPOBHEN;
nowMHaMm B 6104XKETbl BCEX YPOBHEN; e [lebutopckas 3a40/IKEHHOCTb, BO3HMKLIAS B pe3yfbraTte
e [lebutopckas 3a40/1KEHHOCTD, BO3HMKLLAS B nepeBofa AEHEXHbIX CPeACTB («AEHbIN B NMyTU»);
pe3ysbTaTe nNepeBoAa AEHEXHbIX cpeacTB («aeHbrn B | o [ebutopckas 3a40/KEHHOCTb, BO3HMKLIAS B pe3yfbTaTe
nyTn»); OT3bIBa AnueH3nm y 6aHka nnm 6pokepa;
o [lebutopckas 3a40/KEHHOCTb, BO3HMKLLAS B | e VHas nebutopckas 3a40/KEHHOCTb

pesyfibTaTe 0T3bIBa NIMLIEH3UM ¥ BaHKa Unn 6pokepa;
e VHas pebutopckas 3al0/IKEHHOCTb

MpunoxeHne 18 Homep cHockun 34 Homep cHockun 35
Mpouas nebutopckas
3a40/1KEHHOCTb
Bunabl akTneBoB
HyMmepauns CHOCOK




Mpunoxxenue 3 (HoBas peaakuusa)
MeToauka OLEeHKM CnpaBea/imBon CTOMMOCTU LleHHbIX 6yMmar

1. OBLWME noaxoabl K ONPEAENEHUIO CNPABEAJ/INBOW CTOMMOCTM
ULEHHbIX BYMAT

1.1. TlNMepvnoANYHOCTb OLLEHKM

Ons ueHHbIXx 6ymar, oueHMBaeMbiX MO CrpaBeasiIMBoOM CTOMMOCTW, oOnpeaeneHue
CnpaBea/iMBON CTOMMOCTM MNpPOMCXOAUT Ha EXEeAHEBHOW OCHOBE, BKJ/KOYasi pacyeT LUeH,
NpoBEPKY Ha aAeKBaTHOCTb, pacyeT KpPeAuTHbIX CNpeaoB ANl PENTUHIOBLIX FPynn U pacyeT
«BMEHEHHOW» MHMNaUnK.

1.2. AAroputMbl OLEHKHU

Anropnt™ 1 NnpuUMEHSIeTCSA B OTHOLUEHUN:

" rocyfapcCTBeHHbIX LeHHbIX 6ymar (kpome MTOBO3), ueHHbIXx 6ymar cybbekToB

Poccuinickon ®depepaumm M MyHMUMNANbHbIX UEeHHbIX 6yMar, HOMWMHWPOBAHHbLIX B

pybnsx;

. AOMrOBbIX UEHHbIX 6yMar, HOMWHMPOBaHHbIX B PpPybnsaXx, POCCUNUCKUX U

WHOCTPaHHbIX 3SMUTEHTOB;

" A0NeBbIX LEHHbIX 6yMar poCCUNCKNX SMUTEHTOB, MHBECTULMOHHBIX naes MUNO®

M WHbIX A0MEBbIX LEeHHbIX 6yMar, co3gaHHbIX B COOTBETCTBUM C 3aKOHOAATENbCTBOM

Poccuiickon ®depgepaunn.

Anroput™ 1 npuMeHsieTcs Takxe (B 4acTM) B OTHOLIEHWMWM AO0NEBbIX LEeHHbIX 6ymar
WHOCTPaHHbIX 3MWTEHTOB, €C/IM OHW A[onyuweHbl K Topram Ha MockoBckon 6upxe u
MockoBckass 6upxa SBNseTcs aKTUBHbIM pPbIHKOM (B 3TOM cnydae MockoBckas 6upxa
NPU3HAETCS OCHOBHbIM PbIHKOM).

MNpu npumeHeHun Anroputma 1 - ecniv pata pacyeta SABJISETCA HETOProBbiM AHEM
MockoBckol 6upxun, To B pacueTte (BKIKOYas NMPOBEPKY aKTUBHOCTU BMPXKN) MUCMONb3YHOTCS
OaHHble 3a Hanbonee No3gHUN TOProBbl AeHb, NPEeALWEeCcTBYOWMI daTe pacyeTa.

ANroputM 2 MpPUMEHSIETCS, €C/IM B OTHOWEHUM uUeHHOW 6ymarnm He MoxeT 6biTb
npuMeHeH AnropmTt™ 1, B T.4Y. B OTHOLWIEHUMN:

. rOBO3;

. OONrOBbIX LEHHbIX 6yMar, HOMWMHMPOBAHHbIX B WHOCTPaHHOW BantoTe,
POCCUMNCKUX 3MUTEHTOB (eBpoobnurauuin);

. LEHHbIX ByMar MHOCTpaHHbIX rOCyaapcTB;

. OONTOBbIX LEHHbIX 6yMar, HOMWMHMPOBAHHbLIX B WHOCTPAHHOW BasawTE, U

A0MEBbIX LeHHbIX 6yMar MHbIX MHOCTPaHHbIX SMUTEHTOB;

" WMHbIX A0NEBbIX LeHHbIX 6ymar, 3a UCK/II0YEHUEM CO3[aHHbIX B COOTBETCTBUM C

3aKkoHoAaTenbCTBOM Poccuinckon degepaunn.

ANropuTM 2 NpPUMEHSIETCS TakXe B OTHOWEHWW UeHHbIX 6HyMar MHOCTpaHHbIX
SMUTEHTOB, AONYLEHHbIX K TOpraMm Ha MockoBcKoW 6upixe, ecnu:

" JaTa pacyeTa SABNSETCA TOProsBbiM AHEM Ha MOCKOBCKOU 6upxe u Ha gaTty

pacdyeTa MockoBckasa 6upxa He aBASETCH aKTUBHbIM PbIHKOM (M B CBA3W C 3TUM He

MOXET 6bITb NpU3HaHa OCHOBHbLIM PbIHKOM);

" JaTa pacuyeTa He ABMSeTCs TOpProsbiM AHEM Ha MOCKOBCKOM H6upxe n Ha aaTy

Haubonee no3aHero TOpProBOro AHS, NpealecTBylowero gate pacdeta, MockoBckas



6upxka He ABNSeTCs aKTUBHbIM PbIHKOM (M B CBSI3M C 3TUM He MOXeT ObiTb NMpU3HaHa

OCHOBHbIM PbIHKOM).

Mpn npuMeHeHun AnropuTMa 2 - eCiu gaTta pacyeTa SBASETCA HETOProBbiM [HEM
cooTBeTCTBYlOWEN O6upxK, TO B pacyeTe (BKAKYas MPOBEPKY aKTUBHOCTU OBUpPXK)
MCNONb3YKTCA AaHHble 3a Haubonee nNO34AHMI  TOProBbil  AeHb  3TOM  BUpxK,
npegwecTByowmn gate pacderta. Ecnm MockoBckasa 6upxa He MOXeT ObiTb MpU3HaHa
OCHOBHbIM PbIHKOM, TO BbI6Op OCHOBHOW BUPXWN OCYLLECTBAAETCS M3 4YMCNa aKTUBHbIX BUpx
C coBrnajarowmm Hanbonee NO3ZHMM TOProBbiM AHEM.

Mpu nNpuMmeHeHun ANropmtMoB 1 M 2 MCMNONB3YKOTCHA pe3ynbTaTbl TOProB OCHOBHOM
TOpProBom ceccmm MOCKOBCKOW OUpXK ANs uenein onpeneneHus CrnpaBensiMBon CTOMMOCTU
aKTMBOB, pacyeTa NPOrHo3Horo 3Ha4veHua BUIIL. TMpun OTCYyTCTBMM pe3ynbTaToB TOPros
OCHOBHOI TOProBOi CECCMM WMCNONb3YHTCA COBOKYMHble pe3ynbTaTbl TOProB OCHOBHOW WU
AOMNONHUTENbHbIX ceccmit MOCKOBCKOM Bupxu.

MyHkTbl 3, 4 HacTosiwen Metoamkun, a Takxe [MNpuaoxeHne 5 He NMpUMEHSOTCA Ans

AOMrOBbIX LEeHHbIX 6yMar, HOMMHMPOBAHHbLIX B MHOCTPAHHOW BankTe. B cnyyae npuHATMSA
peweHns o TMpOBEAEHMN TMPOBEPKM Ha aAeKBaTHOCTb A/ AONroBbiX LEHHbIX 6yMar,
HOMUMHMPOBAHHbLIX B WHOCTPaHHOMW BanwTe, Ynpasnswowas KoMnaHusa paspabaTbiBaeT
MEeTOAMKY MpoBepkn (TeCcTMpOBaHMA) C YyKasaHWeM MpaBwil pacyeTa [guanasoHa LUeH,
NCTOYHMKOB AaHHbIX ANs pacyeTa 6e3pUCKOBbIX CTAaBOK U KpeAUTHbIX CnpeaoB.

Mpu npuMmeHeHun AnNropuTMOB 1 M 2 B OTHOWEHUW [OATOBbIX UEHHbIX 6yMmar
yCTaHaBAMBAOTCA cneayowme orpaHMyYeHns UCcnoib3oBaHus HabngaeMbiX AaHHbIX:

UeHa HPO (ueHa, paccuuTbiBaemas LleHoBbIM uUeHTpoM HPA) npumeHseTcs npu
YC/I0BMW, UTO OHa onpejesneHa:

" Ha AaTy He paHee Haubosnee NO34HEro TOproBoro AHS MOCKOBCKOM 6UMPXKN;

. C wucnonab3oBaHMeM MeToauMku  onpefesieHMsa  CToMMOoCTM  pyb6neBbix

obnuraumin, BKIOYAA [AOMOSIHEHMA K Hel, MeToaAnKW onpeaeneHuss CTOMMOCTU

KOpMNopaTUBHbLIX €BpoobauraumninZ, onybJMKoOBaHHbIX Ha cailTe LleHoBOro ueHTpa

HP/[l, n ocHOBaHa Ha MeToAax:

— MeTOoA4 PbIHOYHbIX LieH;
— MeToA ANCKOHTMPOBAHHOIO AEHEXHOro NoTokKa.

Llena BVAL (Bloomberg Valuation Service, paccumTbiBaeMass WHPOPMaLNOHHbIM
areHTcTBoM bnymbepr) npMMeHsieTca C y4eTOM 3HauYeHnsa rnokasaTtens Score:

. ecnun Score=6, To LleHa BVAL knaccndguumpyetcs B ypoBeHb 2 (tun 2.C);

" ecnu Score<6, To LleHa BVAL knaccuduumpyetcs B yposeHb 3 (Tun 3.A).

Anropy™ 1 w©n AAroput™M 2 TMpUMEHATCa ANa  onpejeneHus CcnpaseasvBeoi
CTOMMOCTM LEeHHbIX B6yMar, no KoTtopbiM HabnwaatoTca NpusHaku obecueHeHus, C y4yeToM
ocobeHHOCTEN, YyCTaHOB/IEHHbIX B [1punoxeHun 6.

[Jo paTtbl NOAHOroO rMoraweHus A[O0AroBon uUeHHoW 6ymarm, npenycMOTPEHHON
YC/TOBUSIMU BbINYCKa, B pacyeT ee CnpaBea/MBO CTOMMOCTM HE BK/IOYAOTCS:

- CYMMbl 4aCTM4YHOro noraweHmda OCHOBHOro pAoJjira - C AaTbl 4aCTUYHOro

noraweHus, npeayCMOTPEHHOW YC/IOBUSMU BbINYCKa;

1 B uenaAx pacuyeTa cnpaBeAsIMBOi CTOMMOCTM WCMONb3yeTca peaakuus MeTOAUKM,
cornacosaHHas >2C UL HPA - npotokon oT 17.12.2020, yTBepxaeHHas [lpea.
Mpasnennsa HPL — npukas ot 26.01.2021, n no3gHee.
2 B uenax pacyeTa crnpaBeasiMBOM CTOMMOCTU MCMOJNb3YETCA peaakuuss MeToAMKM,
cornacosaHHas >C UL HPO - npotokon oT 22.04.2020, yTBepxaeHHas [lpea.
MpasneHnsa HPA - npukas ot 20.05.2020, v no3gHee



1.3.

. CYMMbl KYMOHHOro JAoxola - C JAaThl OKOHYaHUS COOTBETCTBYHOLLErO
KYMOHHOro nepuoaa.

lMpumeyvaHne:

Ecnv B paty onpeaeneHus cnpaBeasiMBo CTOMMOCTU A0OMXHA ObiTb NpMMeEHeHa LeHa /
LueHbl (HabnogaeMble AaHHble) Ha Hanbonee MO34HMA TOProBbiN AE€Hb, KOTOPbIM 6bin
A0 p[aTbl 4YacTMYHOrO MoraweHMs OCHOBHOW Aaofra, YCTaHOBMEHHOM YC/OBUSAMMU
BbiMyCKa MO AONArOBbIM LEHHbIM GyMaraM, TO Takas UeHa / LUeHbl KOppeKTUpyeTcs
MponopuMoHasibHO M3MEHEHMIO OCHOBHOIO gosira (6e3 nNpoMeXyTOUHbIX OKPYIr/IeEHWUN).
Mpn 3TOM pe3ynbTaT pacyeTa OKPYIAsSeTcs A0 4 3HAKOB Mocne 3ansiTol, ecnn Ha
Hanbonee NO3AHUI TOProBbI AeHb Obifla NCNoONb30BaHa LeHa MidPrice — B oCTanbHbIX
c/lyyasx pesynbTaT pacyeTa He OKpyrnsieTcs.

dKcnepTHbIE NapaMeTpbl

Mpwn onpeaeneHnn cnpaBeasiMBoOi CTOMMOCTU LEHHbIX 6yMar MOryT MCMOJib30BaTbCS

3KCMepTHble NapaMeTpbl, onpeaenseMble YnpaBnsaowein KoMnaHuen.

NapaMeTpbl, YCTaHOBJIEHHbIE HAacTosAWeEN MeToaAnKon3:
" cnpen Bid-ask cnpea ((LO-LB)/LB*100% < 5%) panga onpeaeneHus

aKTUBHOIO pbiHKa B AnroputMax 1, 2.

[apaMeTpbl, KOTOPbIE YCTaHaABANBAKTCA MO pelleHnio YK*:

. MPOrHo3Hble 3HauYeHus (HeHabnogaeMble NCXOAHbIE AAHHbIE):
- nporHo3 pocta BBl (ans nporHosa AeHeXHbIX MOTOKOB MO A0J/IFOBbIM
LEeHHbIM BbyMaraM, cTaBka KyrnoHa no KOTOpbIM 3aBUCUT OT BBIM);
- NporHo3 wuHdnaumm nocne 2032 ropa (cpoka noraweHus O®3

52004RMFS) (ans nNporHo3a AeHeXHbIX MOTOKOB MO AO0JMOBbIM  LEHHbIM
bymaraMm, cTaBKka KynOHa WIMW WHAEKCUPYEMbIA HOMMHAN NO KOTOPbIM,
3aBUCUT OT MHDIAUNN).
. WHble UCXOAHblE AaHHble, KOTOopble MOryT 6biTb MCNONb30BaHbl B OTAE/NbHbIX
cyyaax npu  onpedesieHMM pacyeTHOM LUeHbl A[ONAroBblX LeHHbix 6ymar (B
COOTBETCTBMM C .4 HacToswen MeToamkm) W yCTaHaBNMBAKOTCA Ha OCHOBe
MOTUBMPOBAHHOIO CYXAEHMUS, B TOM YunCne:
- npemms 3a cybopanHMPOBAHHOCTb;
- 3KCMNepTHOEe 3HayeHne KpeaMTHOro cnpeda ANs BbiMyCKa LEHHbIX
bymar;
- peENTUHroBas rpyrnmna BbinMycka LeHHbIX bymar.
NCTOYHNKM MNPOrHO3HbLIX AAHHbLIX WM MOPSAOK WX WMCNOSb30BaHUS MNPU BbIHECEHWUU

NpoceccnoHanbHOr0 CYyXXAEHUS YCTaHaBAMBAOTCS YnpaBnsoweli KoMnaHnen.

2.

TEPMWUHbI U ONPEAEJIEHNA

2.1. CpeanHeB3BeLUeHHbIW CpPOK A0 noraweHus/odgepTtbl — B3BELWEHHbLIA MO
rpacdvky noraweHuss HOMMHana obnuraunmmM CpoK A0 noraweHuss B rogax,
paccuyuTbiBaeMbI No popmyne:

3 [TapameTphl NOJIEKAT PErYJIAPHOMY TIEPECMOTPY U MOTYT ObITh U3MEHEHbI IyTEM BHECCHHS M3MEHEHHH B
HaCTOALLYI0 MeTOAMKY U UX YTBEPHKACHHUS B YyCTaHOBJICHHOM IOPSIKE.
4 [TapaMeTphI MONIEXKAT PETYIAPHOMY IIEPECMOTDY.



Cp.E2E. CpoK = Z CF, X -, (1)

CF. - yacTu4yHoe (Mnum nosiHoe) noraweHue HoMmHana B % OT
HOMWHaNa Ha AaTy pasMeLeHns BbiMycKa;
t. - paTa 4YacTUYHOro (MM NOJIHOMo) MoralweHuss HOMUHana;
T - faTta OLEHKMW.

B cnyyae ecnm BbIMYCKOM He MNpeayCMOTPEHO YacCTUYHOE MoralweHme OCHOBHOIO
ponra (amopTusaums), TO CpeAHEB3BELIEHHbI CPOK A0 noraweHuns/odbepTbl paBeH nepuoay
OT paTtbl onpeAaeneHuss cnpaBeasiMBoi CTOMMOCTM A0 Haumbonee paHHel M3 paT: AaThl
noraweHus nan gatbl odepTbl MO obnmMraummn, ykasaHHOM B pelleHMn O BbiNycCKe.

B cnyyae ecnim pgaTta  OuUEHKM coBnagaeTr C  patorh  odepTbl, TO pacyer
CpefHEB3BELEHHOr0 Cpoka MPOM3BOAUTCA OT AaTbl OLEHKW A0 Hambonee paHHEN M3 aaTthbl
noraweHus nnn aatbl odepTbl, CNEAYOWEN 3a AAaTON OLEHKMN.

lMpumeyaHune:

Mpu pacuyeTe cpefHeB3BeELWEHHOro cpoka A0 noraweHus / odepTbl NPOMEXYTOYHbIE
OKpYr/ieHns He NpPOU3BOASATCS, pe3y/bTaT BblpaXxaeTcsa B rogax, okpyrnsercs no 4
3HaKOB Nocse 3ansaToMn.

B cnyuae ecnn BbiNnyCKOM MpeayCcMOTPEHO 4YacCTM4YHOe noralleHne OCHOBHOro Aosra,
HO BEJIMYMHbI MOrallaeMbiXx 4YacTem He onpeaeneHbl Ha BECb O)KM,U,aeMbIVI CpOK
06paLLI,EHVIF|5, TakKne CyMMbl CYUTAKOTCA YCTaHOBJ/IEHHbLIMU B AaTy OKOH4YaHWUA
KYNOHHOIro nepmnoaga, no NCTE4YEHNN KOTOPOro OHU BbiMJla4nMBalOTCA, N YUYNTbIBAKOTCA B
pacueTte NtobbiX BEIMYMH, MPEeAYyCMOTPEHHbIX HacTosWEeN METOANKOM, C 3TOM AaThbl.

2.2. Craska KBl (3HauyeHne KpuBON 6eCKYNOHHOM AOXOAHOCTU) MOXET pacCUUTbiBaTbCH
B TOYKE, COOTBETCTBYIOLLEN:
o CpefHeB3BELLeHHOMY CpOKy noraweHunsa / odepTbl Mo uUeHHon 6ymare,
onpeaeneHHoOMy corfacHo n.2.1, HacTosiwen MeToaMKN nnu

. CpOKY noraweHuns genosmTa uim

. CPOYHOCTM MPOLEHTHOM CTaBKM B C/yyasaX, NpenycMOTPEHHbIX MN.4 HacTosLwen

MeToaunkun, nnu

. aopaunm bupxeBoro MHAeKca B Cny4dasx, npeaycMoTpeHHbIX [puaoxeHuem

5, nnn

. MHOMY CPOKY B C/ly4yasiX, onpeaeneHHbIX HacToswen MeTtognkon.
lNpumevaHne:

Mpn pacyete CraBku KB/l 3HaueHne CpoK onpenenserca B rogax, okpyrnsercsa go 4
3HaKoB nMocnae 3anaTor. UcxogHble pdaHHble (3a uUckNYeHmeM n.2.1 HacToswen
MeToankn), onpegeneHHble B AHAX, MepeBOAsATCs NyTeM AeNleHUs UCXOAHOro
3HayeHUs Ha 365. Ecnmn B pacyeTe UCMNONb3YKTCA AaHHble, BblpaXeHHble B Mecsauax,
TO pe3ynbTaT onpeaensercsa Kak:

» 1 Mecsay: 0.0833 roga

% Hanpumep — juist 06IMralnii ¢ MIOTEYHBIM MOKPBITHEM.



» 2 Mecsaua: 0.1667 roga
» 3 Mecaua: 0.2500 ropa
» 4 Mecaua: 0.3333 roaa
» 5 MmecsaueB: 0.4167 roga
» 6 MmecqaueB: 0.5000 ropa
» 7 mecqueB: 0.5833 ropa
» 8 MmecqaueB: 0.6667 roaa
» 9 MmecsaueB: 0.7500 roga
» 10 mecsaueB: 0.8333 roga
» 11 mecsaueB: 0.9167 roga
» 12 Mecsaues: 1.0000 roga.
B pacueTte ncnonb3ytoTca:
. MeToamka pacyéta KpuBOoN 6eCKynoHHOMW [AOXOAHOCTU OCYyAAPCTBEHHbIX
obnuraumin, onpeaeneHHas MockoBcKkoi 6upxei®;
o OVHaMu4yeckue napameTpbl G-KPMBOM MO COCTOSIHUIO Ha KaXXAbli TOProBbii
OEHb.
NcTouHuK nHdopmaummn: obuunanbHbii canT MOCKOBCKON BUpXU.
lMpumeyaHune:

Mpn pacyete CtaBkn KB/l npoMexXyTouHble OKpPYrleHUs He NMpou3BoAsATCS, pe3ybTaT
Bblpa)kaeTcsa B NpoLeHTaxX, OKPYrAseTcsa 40 2 3HaKOB Nocse 3ansTon.

3. METOAUKA NMPOBEPKM HA AAKEBATHOCTb LLEH AOJITrOBbIX LEHHbIX
BYMAr

3.1. MpuHUMNBbI NPUMEHEHNS METOAUKMU
B COOTBETCTBMM C HACTOALMM MYHKTOM BbINOSHSAETCSA NpoBepka (TeCTUpOBaHWE) Ha
a/leKBaTHOCTb UeH (KOTUPOBOK) AONATOBbIX LEHHbIX 6yMmar.

MpoBepka npu3HaeTcs ycnewHon (rnpoBepsieMasl LeHa MPU3HAeTCs afdeKBaTHOWM),
ecnuv nposepsieMas LeHa A0SroBOM LeHHoN 6ymary nonagaeT B AMana3oH pacyeTHbIX LieH.

Ecnn npoBepka ueHbl NMpM3HaeTcsa HeycnewHon, To nNpu npumeHeHnn Anropmtma 1
NPOMCXOAMUT Mepexos Ha CneayrLmii war.

TecTupoBaHMe Ha aAeKBATHOCTb MO TrOCYAApCTBEHHbIM LEHHbIM 6yMaram He
npoBoAMTCS.

[Ons ueHHbIX 6yMar co CpOKOM MnoralleHus Uan cpokom Ao odepTbl MeHee 6 MecsaLeB,
Mo KOTOpbIM He HabnwgatTcsa npu3Hakm obecueHeHusi, npoBepka (TecTMpoBaHMe) Ha
aZleKBaTHOCTb NpuU3HaeTcs ycnewHon 6e3 nposeaeHMs pacyeTos.

B oOTHOWEHMM BbINyCKa AOATOBbIX LEHHbIX 6yMar, OTHECEHHbIX K PEWTUHroBOM

rpynne IV (B cooTBeTcTBMU C [IpnnoxeHunem 5):

" npoeepka (TeCTMpoBaHMe) Ha aAeKBaTHOCTb BUpPXeBbIX LEeH He BbIMNOJIHSAETCS,
npoBepKa Nnpu3HaeTcs ycnewHon 6e3 npoBefeHns pacyeToB;

® Meroauka pacuéra KpuBOil GECKYNOHHOW JTOXOJZHOCTH OIyOIMKOBaHA HA caiiTe MockoBckoil 6upxu. B
LEeSIX pacyera CIPAaBEIJIUMBOM CTOMMOCTH HCIIOJIB3YETCS PENAKLUs METOAUKH, aKTyallbHas Ha Jary
BCTyIUIeHUs1 B cwily Hacrosmux IIpaBun. Ilpm BHeceHMM H3MEHEHHH B METOJUKY pacdy€ra KpUBOM
OeCKynOHHOH J/OXOJHOCTH JaTa Hadajga WCIOJNB30BAaHUS W3MEHEHHONH METOMUKHM B IEIX pacyera
CIIPABENJIMBOM CTOMMOCTH YCTAHABJIMBAETCS OTAEIBHO II0 COMNIACOBAHUIO CO CHELUAIN3UPOBAHHBIM
JIETIO3UTAPUEM.



Ll npoeepka (TecTMpoBaHWe) Ha apekBaTHOCTb LleHbl HP[ He BbinonHseTcs,
npoBepka npusHaeTcs ycnewHon 6e3 nposeaeHUs pacyeToB Npu Hannummn LeH P2 3a
20 TOproBbIX AHEN B COOTBETCTBMM C ANropmMTtMomMm 1.

Mpy HanuMumMm npusHakoB obecueHeHuMs uUeHHon 6ymarm (B T.4. B Ciy4yasx,
onpeaeneHHbix B MNpuaoxeHunu 6):

" npoeepka (TecTMpoBaHMe) Ha a[EKBATHOCTb OMpPXeBblIX LeEH, LueH
MH(OPMaLUMNOHHbIX areHTCTB, HabnaaeMbix B AaTy pacyeTa, He BbINOJIHAETCS,
. npoeepka Hannumsa P2 3a nocnegHmne 20 TOProBbiX AHEN HE BbIMOJIHAETCS.

3.2. NMocnepoBaTenbHOCTb AEUCTBUI NPU NpoBepke

B paMkax npoBepku:

" BblUMCNSETCA AMana3oH UeH A[O0ArosBok UeHHon 6ymaru, wucxoas w3

MUHUMaNbHOMO U MakCMMaabHOIr0 3HaAYEeHUS KpeauTHbIX CNpenos:
0 MMHUManbHas LeHa paccYUTbiBAaeTCs B COOTBETCTBMM C M.4 HacTosLWelN
MeToankn, npu 3TOM B pacyeTe CTaBKU [AUCKOHTUPOBAHUSA UCMOJb3yeTcs
MaKCMMasibHOe A0MNyCTUMOE 3HadYeHue w3 auanasoHa KpeauTHbIX Crnpeaos
(onpepeneHHoe B cooTBeTCTBUM C [lpuaoxeHuvem 5 € y4yeToM nNpeMmu 3a

cybopaAMHUPOBaHHOCTb ANa cybopaAnHMPOBaAHHbIX obnuraumn 6aHKoB);

o0 MakCMManbHas LUeHa pacCYUTbiBAeTCs B COOTBETCTBMM C N.4 HaCTOsLWEWN
MeToaukn, NpuM 3TOM B pacyeTe CTaBKU [AUCKOHTUPOBAHWUA WCMNOJIb3YeTCs
MWHUMasIbHOE [OMNYCTMMOE 3HayeHne W3 JuarnasoHa KpeauTHbIX Crnpenos
(onpepeneHHoe B cooOTBeTCTBMM C [lpunoxeHuveM 5 € yyeToM npeMun 3a

cybopaAMHNPOBAHHOCTb ANs Cy6opANHMPOBAHHbBIX 0bnnraumn 6aHkoB);
. NpoBepsETCH, YTO aHaNn3npyemas LeHa nonajaeTt B AMana3oH MUHUMaNbHOMU
M MaKCMMas/lbHOWM pacyeTHbIX UeH (BKIKYUTENBHO).

4. METOAMKA ONPEAENEHUA PACYETHOW LEHbI JOJIFOBOM LLEHHOW
BYMAI'U

4.1. MpuHUMNbI onpeaenieHnsa pacueTHOMN LeHbl

B COOTBETCTBMWM C HACTOSLWMM MYHKTOM oOnpeAenserca pacyeTHas ueHa (UeHbl)
[OIrOBON LLEHHOW 6yMarm MeToaoM MNpPUBEAEHHOM CTOMMOCTM ByaylmMX OEHEXHbIX NMOTOKOB
no dopmyne:

T
CF,
v (1 + Y)(Pk—Jara)/3e5’ (2)
k=1
loe:
CF, - CyMMa KaXaoro AeHeXHOro noTtoka, onpeaeneHHas CorsacHo
n.4.2.;
D, - JaTa KaXaoro AeHeXHOro noToka, onpeaesieHHast CornacHo
n4.2.;
¥ - CTaBKa AMCKOHTUpPOBaHUSA, onpeaeneHHasa corsacHo n.4.3.;
JHarta - AaTa onpeneneHus cripaBeasinBo CTOMMOCTMU.

lMpumeyaHune:



lMpn pacyeTe NCNoNb3YIOTCA cneayowune noaxoabl K OKpYrieHuio:

. OKpYr/1eEHNS NMPOU3BOAATCS MO NpaBuiaM MaTeMaTUYECKOrO OKpPYrneHus;
. CF, - 6yaywmin JeHeXxHbI NOTOK, 3HAaYeHWe OKPYIAsieTcs A0 2 3HAaKOB Nocne
3anaTon;

. PV, - ANCKOHTMPOBAHHbIV AEHEXHbI MOTOK, MPOMEXYTOUHbIE OKPYIr/IEHUS He

NpOM3BOAATCA, PE3YNLTAT HE OKPYI/ISETCs;
. PV - ofbwas cyMMa [OUCKOHTUPOBAHHbIX [AEHEXHbIX MOTOKOB, pe3ynbTaT

oKkpyrnsgerca Ao 4 3HakoB nocne 3anaTon.

4.2, dopmupoBaHue rpacdmka 6yaywinx geHeXXHbIX NOTOKOB
4.2.1. Obwme noaxoabl.

Mpu dopmmpoBaHumn rpaduka 6O6yaywmx [eHEXHbIX MOTOKOB Y4YMTbIBAKOTCS BCE
AEHEeXHble TMOTOKM B roraleHne OCHOBHOro p[onara M KyrnoHHOro [oxo4a B Te4yeHue
0XnaaemMoro cpoka obpatueHus.

Oxnpgaembin cpok obpaweHusa ueHHon 6ymarnm onpegenserca C AaTbl pacyeTa
CnpaBeaiMBON CTOMMOCTM (He BKJoYasl) A0 HauMeHbllen 13 aaTt (BKoUana):

. naTbl odepTbl’, 6AMXKANLLENA K AaTe onpeaeneHus crnpaBeasiMBoil CTOMMOCTU

(He BKkOYasA aaTy onpeaenieHns cnpaseasinBon CTOMMOCTH);

. AaTbl MOJIHOrO MoralweHns, NpeayCMOTPEHHOW YCI0BUSMU BbiMyCKa.

Moa naTon AeHEeXHOro NoToka NoHMMaeTcA:

. OaTbl  OKOHYaHMSA KYMOHHbIX MepuoAoB, MO 3aBepLeHUn KOTOPbIX B
COOTBETCTBUU C YC/IOBUSIMU BbINyCKa OCYLLECTBASAIOTCS BbINJaTbl KYNOHHOro AoXoAa
n (ecnun NpeaycMOTpeHOo) YacTUYHOe noraweHne OCHOBHOMO A0Nra;

" JaTa, A0 KOTOpOW onpeaeneH oXxuaaeMbl cpok obpalieHus.

[leHeXxHble MOTOKW, BKtOYAs KYMOHHbIM A0X04, pPacCUYMTbIBAOTCS B COOTBETCTBUM C
YyC/I0BMSIMU BbIMyCKa.

Mpn dopMnpoBaHmn rpaduka AeHEeXHbIX MOTOKOB B LeNsx pacyeta cnpaBensmBoi
CTOMMOCTM LeHHbIX H6yMmar ocyuwecTBasieTca nepecMoTp 6yaylmX AEHEXHbIX MOTOKOB Mpw
HanMuMmM obHOBNEHHOW UHDopMaLmnmns:

. O BESINYMHE CTaBKW KymnoHa (A4Ns UeHHblX 6ymar, no KOTOpbIM MPOLEHTHbIE

CTaBKW He onpeaeneHbl Ha BECb O0XMAAEMbIA CPOK obpalleHnst) — HOBOe 3HadeHune

CTaBKM KyMOHa CYMTaeTCsl YCTAHOBMIEHHbIM B AaTy Hayana KYMoHHOro nepuoaa,

6nuxanwero K pAaTe YCTaHOBAEHUS CTaBkM (KYMOHHOrO nepuoaa, Ha KOTOopbIi

CTaBKa yCTaHOBNeHa, nnn 6onee paHHero KyrnoHHOro nepuoaa, A0 Ha4asla KOToporo

CTaBKa yCTaHOB/eHa);

" 0 BefIMYMHe norawaemMom 4acTu OCHOBHOro gonra (418 ueHHbix 6ymar, no

KOTOpPbIM MpeayCMOTPEHO 4YacTMYHOE MOoralweHue OCHOBHOMO AoJsira, HO CYMMbl

norawaeMblX 4YacTel OCHOBHOIO A0Jira He onpefeneHbl Ha BeCb O0XWAAEMbI CPOK

obpalwleHna) - BeAWYMHbI MorawaemMor 4YacTu OCHOBHOrO A[oJira cyMTarTCs

YCTaAHOB/IEHHbIMM B AATy OKOHYaHMS KYMNOHHOro nepuoga, no WUCTEYEHUUM KOTOPOro

7 3a wuckmodeHueM OoQepThl, IPEeAyCMAaTPUBAIONIEH IIPaBO BBIKYIIA 3MUTEHTOM LEHHBIX OyMmar 110

COIJIALIICHUIO C MX BJaJebllaMH, B TOM Cllydae, eclid 00beM BBIKyNa HE paBeH 00beMY BBINYCKa IIEHHBIX
Oymar B oOpaIeHun.

8C yueToM NaHHOTO yCJIOBMS O jaTe HAayaja NPUMEHEHHs PaHee HEM3BECTHBIX BENMYMH (CTAaBKH KYIOHA,
CYMMBI TOTalIaeMoro OCHOBHOIO J10Jra, 3a HCKIIOYEHHEM OOJHMIraluil ¢ MHICKCHPYEMbIM HOMHHAIIOM)
BBITIOJTHSCTCSL pacu€T MHBIX MTOKa3aTelel, IPeJyCMOTPEHHBIX HacTos el MeToIKO.



NpPOM3BOAMUTCA COOTBETCTBYIOLLAA BbiNJaTa paHee Heu3BecTHOW CcyMMmbl® (3a
NCK/TIOYEHMEM LIEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHAMOM);

. 0 BeNMuMHax (BKoYasi NMepeMeHHble, 3HAauYeHWe KOTOpbIX He 3aBUCUT OT
peleHnss SMUTEHTA), CYLLECTBEHHbIX AN pacyeTa HOMWHANIbHOM CTOMMOCTU LIEHHbIX
6ymMar ¢ MHAEKCUPYEMbIM HOMUHAMOM.

Ona AonroBbIX LEHHbIX B6yMar, No KOTOpbIM MPeAyCMOTPEHO YAaCTMYHOE MoralleHue
OCHOBHOIMO A0/ra, HO BE/IMYMHbI MOrallaeMoro OCHOBHOMO A0/ira He OMpeaeneHbl Ha BEeCb
CpoK 0b6palleHuns, CyMMbl 6yAyLLMX AEHEXHbIX MOTOKOB pacCYMTbIBAOTCA MCXOAA U3 OCTaTKa
OCHOBHOIO Zl0/ira Ha AaTy pacyeTta, onpenenéHHoro C y4eToM BCEX paHee YCTaHOB/IEHHbIX
CYMM noraweHus (3a WCK/IIOYEHMEM UEeHHbIX 6yMar C WMHAEKCUMPYEMbIM HOMWHANOM, ANS
KOTOpbIX TEKYLLAA BEMYMHA OCHOBHOIO 10/Ira PacCUYMTbIBAeTCS B COOTBETCTBUM C N.4.2.2).

4.2.2. BennunHa MHAEKCUPYEMOro HOMUHanNa.

ANns AONTroBbIX LUEHHbIX 6yMar C MHAEKCMPYEMbIM HOMWHANIOM, B pPacyeT BeIMUUHbI
KOTOPOro BK/IIOUYEHbI NMEPEMEHHbIE, 3HaYEeHNEe KOTOPbIX HE 3aBUCUT OT pEeLlEHUSs SMUTEHTa, U
npu 3TOM He NpeaycMOTPeHa ero amopTu3auuns, HOMUHANbHash CTOMMOCTb PacCuYUTbLIBAETCS
Ha JaTy KaXAoro [EHEXHOro MoToKa WMCXOAs W3 HOMWHANbHOM CTOMMOCTM Ha AaTy
onpeaeneHns cnpaBeasnBoi CTOMMOCTM, CpoOKa A0 AaTbl JEHEXHOMO NMOTOKA U MPOrHO3HOro

3HayeHus nHdasuMmn ans cCoOoTBETCTBYHOLWeEro nepmoaa no gopmyne (3):
En—Dn_s

HOMHHAJI HH,, = OKP¥TJ (HGMI—*IH.:—U] HH,,_; x (1 + MMPOCHO3 HHLLn_ijﬁ,z) (3
Moe:
HOMHHA HH,, - WCKOMOE€ 3HA4YeHME HOMWHaNa Ha JAaTty Kaxaoro
AEHEXHOro noToka;
HOMHHAM HMH,_, - BennunHa HOMMHANa, paccuMtaHHas Ha aarty
npeawecTBYOWEro AeHeXHOro noToka, HO He paHee
AaTbl pacyeTa crnpaseanvMBoll CTOMMOCTWU. PesynbtaTt
pacyeTa He OKpYyrnseTcs;
HOMHHAM HUH,_, = HOMHHAJ MH, - Be/IMUMHA HOMWHana Ha J[arty
onpeaeneHns cnpaBeanMBor CTOMMOCTU;
[TPOI'HO3 HMIIL,,_; - NporHo3Hoe 3HayeHue WHOIAUMK, onpeaeseHHoe Ha
JaTy npewecTByloLlero geHeXxXHoro notoka (n-1).

Ons ponroBbiX UEHHbIX 6yMar ¢ MHAEKCUpPYeMblM HOMMUHANOM, B pacyeT Benn4uHbl
KOTOPOro BKJIHOYEHbl NepeMeHHble, 3HaUeHNe KOTOPbIX He 3aBUCUT OT pelleHns SMUTEHTA, U
npuv 3TOM NpeayCMOTPeHa ero amMopTu3aums, HOMUHaNbHas CTOMMOCTb PacCyYMTbIBAETCH Ha
AATy KaXAaoro AeHEeXHOro noToka C Y4YeTOM npeAwecTBYHLWero 4acTUYHOro noralleHus
OCHOBHOro gosnra no dopmyne (3a):

HOMHHAM UH',, = OKPYTJI(HOMHHAM HH,, x (1 — CYMM(J0JI9 AMOPT),,_, ,2), (3a)
lpe:
HOMHHAJT I/II—I“n- BeNMYnMHa HOMUHaNa C y4eToM ero amopTusaumm - NICKOMoe
3HayeHMe HOMMHana Ha A[aTy KaXaoro [AeHEeXHOro
NOTOKa 3a BbIYETOM YaCTUYHOro MnoraweHns OCHOBHOIO

9 HpI/I OTOM, IMEPECUYETYy MOMJICKAT B T.4. BCE€ JACHCKHBIC IIOTOKH, CICAYIOIIHUE 3a ]laTOﬁ OKOHYaHUA
COOTBETCTBYIOMICTO KYIMOHHOTO II€pHOJa, IO OKOHYAHHWHU KOTOPOTO IPOMU3BOJUTCA BbIIIaTa OCHOBHOI'O
JoJjra.



jonra C pgatbl pa3MelleHMs Bbinycka (He BK/lo4as
YacTMYHOE roralieHMe OCHOBHOrO Aofira B COCTase
OEHEXXHOro notoka n);

HOMHHAJ HH, - BenuunHa HoMuHana 6e3 ydyeta ero amoptusauum -

3HayYeHne, paccyuTaHHOE Ha JaTy COOTBETCTBYIOLLErO
ANeHeXHoro notoka no dopmyne (3) 6e3 yueta
4aCTUYHOrO MOralweHnss OCHOBHOrO Jonra C  AaThl
pasMelleHns Bbinycka (C Yy4eTOM WHAEKCMPOBAHMS
BE/IMUYMHbI  HOMWHanNa, YCTaHOBNEHHOM Ha  Jaty
pasMelleHns Bbinycka);

CYMM(J0/14 AMOPT),,_,- cyMMa Aonei 4aCTUYHOro MoraleHnss HOMUHana

C f[aTbl pa3MelleHMs BbiNycka A0 JAaTbl AEHEXHOro
notoka n (He BKAKYasaA A0 YACTUYHOMO MoraweHus
HOMMHa a B COCTaBe AeHEXHOro noToka n).
B pacuyeT CyMMbl A€HEeXHOro MnoToKa BKJYAeTCs CyMMa 4acCTUYHOro noralleHus
OCHOBHOIro fAojara, €CnMm OHO MNpeayCMOTPEeHO YCNOBUSMM BbiNyCKa B AaTy AeHEeXHOoro
noToka, paccuymTaHHas no dopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMHHAMN x J0OJIA AMOPT,, ,2);

OKPYTJI(HOMHHAJ MH,, x JJOJI AMOPT,, ,2)), (4

CYMMA AMOPT - uckomas BenMyMHa 4YaCTUYHOro MoralieHns HoMuMHana B

[ATy COOTBETCTBYIOLEro AEHEXHOro NoToKa;
HOMHHAJ HH, - BenuunHa HommHana 6e3 ydyeta ero amoptuMsaumu -

3HayeHue, paccuyMTaHHoOe Ha JaTy COOTBETCTBYHOLEro
OEeHeXHoro notoka no dopmyne (3) 6e3 yueta
YaCTMYHOro nMoraweHMss OCHOBHOrO Jojsra C Aatbl
pa3sMelleHnss  Bbinycka (T.e. TOMbKO C  Yy4YeTOM
WHAEKCUPOBAHUSA BENUUYMHbBI HOMWHANa, yCTaHOBMEHHOM
Ha naTy pa3MelleHns Bbinycka);

HOMHHAJ - Be/IMYMHA HOMMHANAa Ha AaTy pa3MelleHusl Bbinycka
(6e3 yueTa MHAeKcaumm n amopTmsaunmn);

JA0JIA AMOPT - AonsA  4acCTUYHOro noraweHuss HOMMHana B AaTy

AEHEXHOro noTokKa n.

4.2.3. BenuyvHa nepeMeHHON CTaBKM KyroHa.
Ons ponrosbixX UeHHbIX 6yMar, Mo KOTOPbIM MPOLEHTHblE CTaBKM He onpeaeneHbl Ha
BeCb OXWAaemblii Cpok obpalieHusi, CyMMbl Byaylmx AeHEXHbIX MOTOKOB, ANs KOTOpPbIX
CTaBKa He onpejesieHa Ha gaTy OUEHKU MHCTPYMEHTa, pacCyMTbIBaloTCS:
. ONs UeHHbIX 6yMar, B pacyeT CTaBKW MO KOTOPbIM BK/KOYEHbl MEPEMEHHbIE,
3HayeHne KOTOPbIX He 3aBUCAT OT PpeweHuss >SMUTEeHTa, - WUCXo4S CTaBKM,
onpeaeneHHon C y4eTOM MPOrHO3HbIX 3HAYeHUM TakKUX MepeMeHHbIX NapaMeTpos,
(pacueT cTaBkM BbiNnonHseTcs No dopMyne, onpeaeneHHoON yCioBUSMK BbiNycKa),
" AN Npo4Ynx UeHHbIX 6ymar — ucxoass M3 CTaBKu, 3agaHHOW ans Hambonee
Mo3aHero KynoHHOro nepuoaa.

PacueT cTaBOK BbIMOJIHAETCHA OTAENIbHO AN KaXa0ro KYNOHHOIo nepunoja.



Ecnu B KauecTBe NepeMeHHOro napameTpa A/ pacyeTa CTaBKM KyroHa YC/10BUSMU
BbIMyCKa MHCTPYMEHTa NpeAyCMOTpeHa <«CTaBKa MHONAUMM» M UHAs «CTaBKa AEHEXHOro
pbiHKa»!%, 3HauyeHMe CTaBKM COOTBETCTBYHOLIEr0 KyMNoHa paccuyMTbiBaeTcs no dopmyrne,
NpefyCMOTPEHHOW YCNOBUSIMM BbIMyCKa MCXOAA W3 MPOrHO3HOrO 3HayeHus WHbNAuuK,
COOTBETCTBYIOLLEro KYNOHHOMY Nepuoay, U NporHo3HOro 3Ha4YeHnst MHOW CTaBKU AEHEXHOIO
pblHK@ COOTBETCTBYIOLLEA CpPOYHOCTM (NMyTeM BbibOpa MaKCUMasbHOrMO W3 3HAYEHUN,
pPacCUYMTaHHbIX C MPUMEHEHNEM YKa3aHHbIX [IBYX MPOrHO3HbIX NapamMeTpoB).

Mpu pacyeTe crnpaBeasIMBOM CTOMMOCTM OCYLLECTBASETCS nepecMoTp 6yaylumx
[EHEXHbIX MOTOKOB MPWU HaNNYMK O6HOBNEHHON MH(OPMaUUKN O 3HAYEHUAX CTaBKM KyrMoHa.
HoBoe 3HauyeHMe CTaBKM KyMnoHa TMpPUMEHSIETCA C [AaTbl Hayana COOTBETCTBYIOLLEro
KYMOHHOro nepuoaa, 6avxallwero K AaTe YCTaHOBMIEHUA cTaBkuM (HO He Mo3ZHee AaThl
Hayana KyMoHHOro nepuoda, Ha KOTOpbIA CTaBKa YCTaHOB/MeHa, Wnu 6ofiee paHHEero
KYMOHHOro nepuoja, A0 Hayana KoTOporo cTaBkKa YCTaHOB/IEHA).

4.2.4. TIpOrHO3HbIE€ 3HAYEHUS UHDNALNN

Onsa nporHo3HbiX 3HaYeHun nHdnaummn (MPOMHO3 UML) ncnonb3yroTca 3HaYeHns:

" «BMEHEeHHOMW» UHpNaunm (nanee takxe — BUML, INF);

" 3KCMepTHbIM MporHo3 o 6yaywnx 3HadeHuax UWHGNauum - B C/ydae

OTCYTCTBUS 3HAYEHUS «BMEHEHHON» WHONAUMN ANS COOTBETCTBYHOLWMX MepuoaoB

(EIU, KOHceHcyc nporHo3 aHanmtukoB Bloomberg, M3P wunu ppyrmve AOCTyMHbIe

MpPOrHo3bl).

Onsa Bcex nepuoaoB, fAaTa Hayana KoTopbix He npesbiwaer 2023 roa (roa
noraweHus Bbinycka O®3 52001RMFS), B kauvecTtBe nporHosa MHOASAUUMU WCMONb3yeTcs
3HayeHue <«BMEHeHHOW» WHdnAunMmM ana sbinycka O®3 52001RMFS, paccuuMTtaHHoe no
dopmyne (5) kak pa3Huua Mexay CtaBkoir KB B Touke, COOTBETCTBYMOLWIEN CPOKY A0
noraweHus Bbinycka O®3 52001RMFS, n cpegHeB3BELIEHHON AOXOAHOCTbIO K MOralleHuto
3TOro Xe BblNycKa:

INF 3073 = KBgagpr — YT Mgp04, (5)

Ons Bcex nepvoAoB, HaYMHaKOLWKMXCS B npoMmexyTke ¢ 2024r. go 2028r. (Bkatoyas),
B KayecTBe MporHosa MHMASUMNM NCNONb3YeTCsS 3Ha4vyeHue, paccumTaHHoe no dopmyne (6),
NCXoAs U3 3HAYEHMN «BMeHEeHHOM» MHpNAaUnmM Bbinyckos O®3 52001RMFS n 52002RMFS:

tezooz —Cszoo ||[1 + INFEED:B'}']_IJIJ:] Tezpoz
11' (14 INF, 5,5/100)¢sace:

INFy924 2028 = OKPYTI —1),4|=100, (6)

Fpe:
INF 2025 = KBJga002 — YT Mgpgp2. (7)

INF. 3023 - 3HayeHMe <«BMEHEHHOM» UHONAUUM AN
Bbinycka O®3 52001RMFS, paccumtaHHoe no
dopmyne (5) c TO4YHOCTbLWO A0 2 3HaAKOB nocne
3anaTton - pesynbTaT pacdeta no dopmyne (5)
COOTBETCTBYET 3HAaYEHUIO B NpOLEHTaX;

INF_ 550z - 3HayeHMEe «BMEHEHHOW» uHNAUUKN  ANns

Bbinycka O®3 52002RMFS, paccumtaHHoe 1o

10 Hapumep, MAX (ME(IALHMS; KII0YeBas CTABKA)
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dopmyne (7) Cc TOYHOCTbDO A0 2 3HaKOB Mocne
3anaTon - pesynbTar pacdyeta no dopmyne (7)
COOTBETCTBYET 3HAaUYEHMIO B NPOLEHTAX;

- 3HayeHuMe CcpeaHEeB3BELUEHHOro Ccpoka Jo
rnorawieHus BblINYyCKOB 03 52001RMFS,
52002RMFS, paccuuTaHHOE B rogax ¢ TOYHOCTbIO A0
4-x (4eTblpex) 3HAKOB Mocse 3ansaTon;

- 3HayeHune CtaBkn KB/l B TOUKe, COOTBETCTBYIOLLEN
CpefHEeB3BELIEHHOMY CPpOKYy no noratwieHus
BbinyckoB O®3 52001RMFS, 52002RMFS;

- CcpegHeB3BEeWeEHHass AO0XOAHOCTb K MOraweHuto
BbinyckoB O®3 52001RMFS, 52002RMFS Ha paty
oueHkun, Nnybnmkyemas MoCKOBCKOI bupxen.

[ns Bcex nepnoaos, HauMHaKLWMXCSA B npoMexyTke ¢ 2029r. go 2030r. (Bkaoyasn),
B KayecTBe MPOrHosa MHMASUMM UCNOob3yeTcs 3Ha4YeHune, paccuntaHHoe no dopmyne (8),
Ncxoas U3 3HaYEHUN «BMEHEHHOM» UHPNaUnK BbinyckoB OP3 52002RMFS u 52003RMFS:

INFap35 3030 = OKPYTJL

Moe:
INF_3p30 = KBl53003 — YT Mgz403,

'{NFEEI}EEI

'{NFEEI}ED
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tzzooz —fszooz ||[1 + INFEEDEI} f]_l:ll:l:]rs,:nns,

—1],4|+=100, (8
1JI (14 INF_;555 /100)%sz00z (8)

(9)

- 3HayeHue <«BMEHEeHHOM» uHhAAUMNn  ans
Bbinycka O®3 52002RMFS, paccuutaHHoe no
dopmyne (7) C TOYHOCTbD A0 2 3HAKOB nocne
3anaTon - pesynbTart pacdeta no dopmyne (7)
COOTBETCTBYET 3HAYEHMIO B NPOLEHTAX;

- 3HayeHue <«BMEHEeHHOM» uHhAAuUMNn ans
Bbinycka O®3 52003RMFS, paccuutaHHoe no
dopmyne (9) C TOYHOCTBD A0 2 3HaAKOB nMocne
3anaTon - pesynbTart pacdeta no dopmyne (9)
COOTBETCTBYET 3HAaYEHMIO B NPOLEHTAX;

- 3HayeHume CcpeaHeB3BELlEeHHOro cpoka Ao
noraweHuns BbINYCKOB (0]0K] 52002RMFS,
52003RMFS, paccunTaHHOe B rogax C TOYHOCTbIO A0
4-x (4eTblpex) 3HaKoOB Mocse 3ansaTon;

- 3Ha4yeHune CtaBkm KB/l B ToOUuKe, COOTBETCTBYIOLLEN
cpenHeB3BeLleHHOMY CPOKY no noratwieHus
BbinyckoB O®3 52002RMFS, 52003RMFS;

- cpegHeB3BelWlEHHass AOXOAHOCTb K MOraweHuto
BbinyckoB O®3 52002RMFS, 52003RMFS Ha paty
oueHKn, nybnnkyemas MoCKOBCKOWN BUpXe.

[ns Bcex nepnoaos, HauMHawLWMXCa B npoMexyTke ¢ 2031r. go 2032r. (Bkaoyasn),
B KayecTBe nporHosa MHONALMN NCNOAb3YETCA 3Ha4YeHune, paccumtaHHoe no ¢dopmyne (10),
NCXoas U3 3HaYEHUN «BMEHEHHOW» MHpNsaumm Bbinyckos OP3 52003RMFS n 52004RMFS:



fzzpoa —lszoos ||[1 + INFEEDEE f]_l:ll:l:]rsznm
NI (1 4+ INF, ;030 /100)%sa00s

INFy431 2032 = OKPYTI — 1,4 |=100, (10)

lne:
INF_3p37 = KBll53004 — YT Mgz5p4, (11)

INF. 39 - 3HauyeHMe <«BMEHEHHOM» UHbAAUMK  AnAa
Bbinycka O®3 52003RMFS, paccuumtaHHoe 1o
dopmyne (9) c TOYHOCTbO A0 2 3HaAKOB Mocne
3anaTon - pe3ynbTaT pacdeta no dopmyne (9)
COOTBETCTBYET 3HAaYEHUIO B NPOLEHTAX;

INF_ 5432 - 3HayeHMe <«BMEHEHHOM» uHONAauMnM  Ans
Bbinycka O®3 52004RMFS, paccuumtaHHoe 1o
¢dopmyne (11) c TOYHOCTbLIO 4O 2 3HAKOB Mocse
3anaTon - pe3ynbTart pacdeta no d¢opmyne (11)
COOTBETCTBYET 3HAaYEHUIO B NPOLIEHTAX;

teagos s tszo0s - 3HayeHuMe CcpefHeB3BELIEeHHOro Ccpoka Jo
rnoraweHus BblIMYCKOB O3 52003RMFS,
52004RMFS, paccunTaHHOe B rogax ¢ TOYHOCTbIO A0
4-x (4eTblpex) 3HaKoOB Mocse 3ansaTon;

KB o003, KBdso004 - 3HauveHume  CTaBKM Kb B TOuKe,
COOTBETCTBYHOLLEN CpeAHEeB3BELWEHHOMY CpOKY A0
rnoraweHus BbIMYCKOB (0]0K] 52003RMFS,
52004RMFS;

¥YTMconng: YTMzogns - CpeAHEeB3BeLWEeHHass AO0XOAHOCTb K MOraleHuio

BbinyckoB O®3 52003RMFS, 52004RMFS Ha paty
oueHkun, Nnybnmkyemaa MoCKoOBCKOI Bupxen.

lMpumeyaHue:

Mpwn BbinonHeHUn pacyveta INFip08_ a5, INFopos _ap30, INFaoggq_2p32 3HaAueHusA
nokasatenen INF_,503, INFogp0p, INFogp3p, INF.pp3,, KOTOpblEe B pe3ynbTaTe ux
pacyeta no dopmynam (5), (7), (9), (11) aBnswTCA 3HAYEHUSMU B TMPOLEHTAX,
NnepeBoAATCS B 3HA4YeHMs B AONAX eAuMHMUbl (MyTeM AeneHunst Ka)kaoro n3 Hux Ha 100
- 4YTO AABHO OTpaxeHo B dopmynax (6), (8), (10)). PesynbTat pacuyeta no dopmynam
(6), (8), (10) cooTBeTcTBYEeT 3HA4YeHWUIO B MNpPOLEHTAX, OKPYr/eHHOMY 40 2 3HaKOB
nocne 3ansToMn.

Ons Bcex nepmoaoB, HaumHatowmxcsa ¢ 2033 r., B KayecTtBe MporHosa WHNsaumu
NCNONb3YETCSt 3KCMEPTHbIN NMPOrHO3 MHMNALMN.

Ecnn cpok noraweHns [O0AroBoro MWHCTpyMeHTa He npesblwaer 2034r. w
OTCYTCTBYIOT WHbl€ TMPOrHO3Hble 3HA4YeHUS MNepeMeHHbIX MapaMeTpoB, TO BUSHUE
3KCNEpPTHOro nporHo3a WHGASUMM Ha pe3ynbTaT pacyeTa CrnpaBensinBor CTOMMOCTMU
NpU3HaeTCs  He3HauuTeNbHbIM, pacyeTHas UeHa uUeHHol 6ymarm MoxeT 6biTb
knaccudumumposaHa B ypoBeHb 2 (tun 2.C). B ocTanbHbIX cay4dasx (MOMMMO MHGNAUUK
NCNONb3YITCA WHble HeHabnpaeMble AaHHblIE WK CPOK MNoraweHus npesbiwaeTr 2034r.)



B/IMSSHME 3KCMEepTHOro MporHo3a MHMASUMKM NpU3HAEeTCs 3HA4YUTESbHbIM, pacdeTHas LueHa
LeHHon bymarmn knaccuduumpyetcsa B yposeHb 3 (Tun 3.B).

4.2.5. TIpOrHo3Hble 3HAaYEHMSA NPOYNX NEepPEMEHHbIX NapaMeTpoB

MporHo3Hble 3HAYEeHUSA <«<KOPOTKMX>» CTAaBOK [AEHEeXHOro pblHka (ansa
nJjaBaroLMX MPOLIEHTHbIX CTAaBOK Ha CPOK NpeaocTaB/ieHUs AAEHEXXHbIX CpeAcTB Ao
1 Mecsiya BK/IIOUUTENbHO).

K «KOpOTKMM» CTaBkaM [AEHEXHOr0 pbiHKA OTHOCATCA cCleaylowme naasatmowme
NPOUEHTHble CTaBKW, €CANW OHW NpeayCMOTPEHbl YCAOBUAMM BbiNyCKa OUEHWBaeMoro

WHCTpYMeHTa:
. ctaBka RUONIA;
" ctaBka ROISfix co cpokamn 1 Hepens, 2 Hepenu, 1 mMecsau;
" ctaBka MosPrime Rate co cpokamu «overnight», 1 Hepens, 2 Hegenn, 1
Mecsau;
. ctraBka PEMNO, no onepauusm LeHTpanbHoro 6aHka Poccuinckon degepaumun
Ha CpPOK A0 OAHOro Mecsua (BKIUYUTENBHO);
. KntoueBas ctaBka LleHTpanbHoro 6aHka Poccuiicko ®egepaumu;
" ctaska KB[] Ha cpok Ao oaHOro Mecsua (BKIKYUTENLHO).

Ecnn B KayecTBe nepeMeHHOro napameTpa npeaycMoTpeHa nfasarowas npoueHTHas
CTaBKa CpOKOM A0 1 Mecsua, TO MPOrHO3Hoe 3HayeHue Takoro napametpa (Rateg)
paccuuTbiBaeTca no d¢opmyne (12) kak pasHumua Mexay CraBkon KB B Touke,
COOTBETCTBYIOLWEN CpeHEB3BELLIEHHOMY CPOKY A0 MOraweHuns OoueHMBAaeMOro MHCTpPyMeHTa,
N BENNYMHON «CpeaHEeN NMPOLEHTHON MapXW Ha4 CTOUMMOCTbIO (DOHAMPOBAHUA»:

cpMy-_.r = OKPYFH[CPBHA‘-I(MEEF]A], (12.2)
Ratef = [:HEr"].qu MOTAMEHHA CPMCQF)’ (12-1J
(P —1 000)
Mo =FIX__ —————, (12.3)

HymoR 1000 xt

I'ne:

L3N = —— - 3xHaueHne CraBku KBJ[ B TOuke, COOTBETCTBYHOLIEH
CPEAHEB3BEIIEHHOMY CPOKY JI0 MOTalIeHUs] OLIEeHHBAEMOT0
MHCTPYMEHTA;

cpM ¢ - 3HAYeHME «CpelHell MpOLEHTHONH MapXu Haj
CTOMMOCTBIO (DOHIMPOBAHHUS», PACCUUTAHHOE IO POPMYIIe
(12.2) ma paty OIGHKM MHCTPYMEHTa Kak CpeaHee
apu(pMeTHYecKoe 3HAUYEHUH TIOKa3zaTels <«IIPOLEHTHOM
MapXXH HaJl CTOMMOCTBIO ()OHIMPOBAHUS», PACCUUTAHHBIX
o hopmyne (12.34), mo xopaune BoimyckoB OD3-T1K;

M-.r - 3HAUEHHWE («IIPOICHTHOW MapKH HaJ CTOMMOCTBHIO

boHIUpOBaHU», paccunTaHHoe mo Qopmyne (12.3) mis



Boiltycka O®3-IIK, Bxopsmiero B KOP3WHY BBIITYCKOB
OD3-TIK;

FIX, o 3HayeHne (PUKCMPOBAHHOW YacTW KyroHa ANs BblNycKa

O®3-MK (Hanpumep, ana Bbinycka 29010RMFS kynoH
ycTaHaBnuaetca B BennumHe RUONIA + 1.60% wu

BennunHa FIX, ... NpMHMMaeTcs paBHoON 1.60%);

r - ueHa (6e3 yyeTa KyMnOHHOro AoxoAda) KOHKPETHOro
Bbinycka O®3-MK Ha gaTy pacueTa B pybnsx;

t - CpeAHeB3BELLUEHHbIN CPOK A0 MOralleHnsi KOHKPEeTHOro
Bbinycka O®3-T1K.

lMpumevaHne:

Ha paty yTBepXAeHMs HacTosweln pegakumm Metoamku Kop3smHa BbinyckoB O®3-TK
(nepeyeHb BbinyckoB O®3-TK, Bk/IOYaeMblX B pacyeT cpM._z) BK/IOYaeT creaylowune
Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29012RMFS;
29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS;
29019RMFS; 29020RMFS; 24020RMFS; 24021RMFS.

MepeyeHb BbinyckoB O®3-TK, BkIOYaeMblX B pacyeTr cpM. ., nepecMaTpuBaeTcs
YnpaBnsawen KoMnaHmen B CNeayowmx ciydasx:

" pasMelleHmne HOBbIX BbinyckoB O®3-T1K;

. yCTaHOB/EHME paHee HeornpeaeneHHbIX CTaBOK KyrnoHa Ha BeCb OXWAAeMbIn

cpok obpaweHns OD3-TK, BK/IIOYEHHOIO B KOP3UHY.
HoBbin nepedeHb BbinyckoB O®3-MK, BKkAoYaeMbix B pacyeT cpM,._ -, W AaTa Ha4vana
€ero NpuMeHeHns yCTaHaB/MBAOTCA YNpaBAsloWen KOMMaHWen no cornacoBaHWIO CO
CO wn He TpebylT oOMepaTMBHOINO BHECEHUS COOTBETCTBYHOLWMX W3MEHEHUN B
HacToswyo Metoanky (yTBEpXAEHUSA HOBOW pedakunm Metoamnkn).

LleHa P Bbinycka O®3-MK onpepenserca no AaHHbIM MOCKOBCKOM 6UpXK, ecnn oHa
ABNSETCSH aKTUBHbIM PbIHKOM B OTHOLLIEHUW KOHKpeTHon Od®3-TK, B nopsake, aHanorMyHoM
ycTaHoB/ieHHOMY AnroputMoM 1 ang pacyeta ueHbl yposHSA 1.

Ecnn Ha paTy pacueTta ueHa P koHkpeTHoro Bbinycka O®3-IK He onpeneneHa (B T.u.
Nno NpuymHe Toro, YTo MockoBckas bupxa He ABNAETCS B AaTy pacyeTa aKTUBHbLIM PbIHKOM
ANs BblNycKa), To Takon BbiNyck OP3-TMK He BKItoyaeTca B pacyeT cpM . z.

lMpumeyaHune:

Mokasatenb M._p OTpaxaeT MPEMUIO CBbllle CTOMMOCTM (POHAMPOBaAHMSA (MO CTaBKe
AeHexHoro pbiHka - RUONIA), KOoTOpyt MHBECTOpbI 3aknaabiBaloT npu nokynke Od3.
TakuM 06pa3oM, PpbIHOYHbIE OXWMAAHWA NO CTOMMOCTM oHAMpOBaHMA (MO
NPOrHO3HOMY 3Ha4vyeHuto ctaBkm RUONIA) BO3MOXHO onpeaennTb Kak pasHuly Mexay
3HavyeHnem KB B TOuKke, COOTBETCTBYHOLWEN CpefHeB3BELLEHHOMY CpPOKYy A0
norawexusa aaHHon O®3 n nokasaTtenem M, ..



Hanpumep, npu ctaske 5-netHein O®3 B pasmepe 8.57% un 3HaueHus M. . B pa3mepe

0.52% pblHOYHbIE OXXMAaHUA Mo cpeaHeMy 3HadeHuto ctaBkn RUONIA B TeueHue 5
net coctasat 8.05%.

MporHo3sHbie 3HA4YeHUS CTaBOK [AEHEeXHOro pblHKa «cpefHen>» CPO4YHOCTHU
(ans nnaBawOWMX MPOLIEHTHbIX CTAaBOK HAa CPOK NpPeaoCTaBJ/IEHUA [AEHEeXHbIX
cpeacTsB oT 1 mecsiya A0 2 sieT BKJIIOYNTENIbHO)

K cTtaBkaM J[AEHeXHOro pblHKa «CpefHen» CPOYHOCTU OTHOCATCHA cheaytowue
niasalwme MNpoOUEHTHble CTaBKW, €eCAM OHM MNpenyCcMOTpPeHbl YCI0BUSIMW  BbiNycCKa
OLEHMBAEMOro MHCTPYMeEHTa:

" ctaBka ROISfix co cpokamn 2 mMecsaua, 3 Mecsaua, 6 mecsiues;
" ctaBka MosPrime Rate co cpokamu 2 Mecsaua, 3 Mecsaua, 6 MecsaueB;
. ctaBka KB/ Ha cpok oT 1 Mecsiua Ao 2 neTt (BKIYUTENBHO).

Ecnn B KauecTBe nepeMeHHOro napameTtpa npeaycMoTpeHa rniaBatollas rnpoLeHTHas
CTaBka CPOKOM OT 1 Mecsila [0 2 neT, TOo MPOrHo3Hoe 3HayeHne Takoro napametpa (Rate;)

paccuuTbiBaeTca no ¢dopmyne (15) Kak MNPOrHO3HOE 3HayeHue <«KOPOTKOW» CTaBKWU
OEHEeXHOro pblHKa Ha aHanuM3uMpyemMoM nMepuoae, YBEMYEHHOE Ha pasHuuy Mexay
6e3pncKoBOI AOXOAHOCTbIO «CpeAHEro» CpokKa M «KOpPOTKOM» 6e3pnuCKOBOMN AOXOAHOCTbIO:

Rﬂ'tef = [HEr‘qqu NOTAMEHHA CpMCoF) + [HE?H;EPI:I‘-]HDEIE CTEEKH KEﬂlqEHE)’ (13:]
roe:

KB 3HayeHne CtaBkum KB B Touke, COOTBETCTBYHOLLEMN

CPOYHOCTE CTEaEKH
CPOYHOCTM CTaBKW AEHEXHOro pblHKa (Hanpumep, ecnu
3Ha4YeHMe CTaBKWM KyMnoHa onpeaensieTcsa Kak 3HayeHue
6ecKynoHHON foxoaHOCTM rocbymar Ha cpok 24 Mecsua,
T0 KB Ang 2-x net; ecnn K MosPrime6M - 1o KB ans
6 mecsaueB);

KBA, cene - 3HayeHue Craskn KB[ B TO4YKe, COOTBETCTBYIOLLEN

cpoky B 0.0027 roaa.
lMpumeyaHue:
Mpn onpeaeneHnn 3HaveHns KB, uunere crase TOYKA, COOTBETCTBYOLLAA

CPOYHOCTM MepeMeHHOro napaMeTpa MaBalwoWen MpPOLUEHTHOM CTaBKM,
onpepensaeTcsa B nopsake, yCTaHOB/EHHOM M.2 HacToswen Metoamku.

MporHo3Hble 3HauYyeHUs <«AJIMHHbIX>» CTAaBOK pblHKka kanutana (gnsa
nnasaroLMX MPOLEHTHbIX CTaBOK Ha CPOK NpefocTaB/IEHUS AEHEeXHbIX CpPeacTs
cBbiwe 2 ner).

K «ANVMHHBIM» CTaBkaM pblHKa KanuTana OTHOCATCA creylowmne nnasawouue
NpOUEHTHble CTaBKW, €CAW OHW MNpeayCMOTPEHbl YCA0BUSMW BbIMyCKa OLLEHMBAEMOro

MHCTpYMeHTa:
] ctaBka Kb/ Ha cpok cBblwe 2 neT;
] OOXOAHOCTb K noratweHunto ebinycka Od3.

Ecnn B kayecTBe MepeMeHHOro napaMeTpa MCMoJsib3yeTcs MjaBatollas MpoLeHTHas
CTaBka CPOKOM OT 2-X JieT, TO MpOrHo3Hoe 3HauyeHune Takoro napametpa (Rate;)

NpUHMMaeTCcs paBHbIM 3HadeHuto CtaBku KB B Touke, COOTBeTCTBYI'OU.I,el;’I CpPOYHOCTHU Takon



nsaBaroLLen NPOLEHTHOM CTaBKn (HanpuMMep, ecnm 3HadeHne CTaBKM KymnoHa onpegensercs
KaK 3HayeHme O6eCcKynoHHOM [oxogHocTu rocbymar Ha cpok 5 ner, to CraBka Kb[
paccumMTbIBaeTCa Ana cpoka B 5 ner).

lpumeyaHne:

Ecnn B KauecTBe nepeMeHHOro napamMeTpa WCMNOoJSb3yeTcd naBarowas npoueHTHas
CTaBKa 3aMMCTBOBAHWUS Ha pblHKe KanuTtana («ANMHHasas» CTaBKa), TO PbIHOYHbLIA PUCK
N3MEHEHUsS NMPOLEHTHON CTaBKWM MO MHCTPYMEHTY OTCYTCTBYET (MPUCYTCTBYET TOJIbKO
PUCK W3MEHEHUS KpeauTHOro crnpesa) W  BO3MOXHO TMPUMEHEHWEe MOCTPOeHus
MPOrHO3HbLIX JAEHEeXHbIX MOTOKOB W WX [AWUCKOHTUPOBAHUA UCXOAA U3 TeKyLwmx
MPOLEHTHbLIX CTAaBOK MO MHCTPYMEHTaM.

MporHo3Hblie 3HaA4YeHUs1 NPOUYMX MEPEeMEeHHbIX napamMeTpos (MOMMMO CTaBOK
AE€HEeXXHOro pbiHKAa).

Mpn oTcyTcTBUM HabnwpaeMblX AaHHbIX O MPOrHO3HbIX 3HAYEHUSAX MepeMeHHbIX
napameTpoB (Hanpumep, poct BBIT) ucnonb3yetca 3KcnepTHbIM MApPOrHo3 o 6yaylimx
3HayeHusax nepemeHHoro napametrpa (EIU, KoHceHCyc nNporHo3 aHanutukos Bloomberg,
M3P vnu apyrne AOCTYMNHbIE NPOrHO3bl).

4.3. OnpepeneHue CTaBKU ANCKOHTUPOBaHUSA
CraBka [AMCKOHTUpOBaHMA Oyaywmnx [OeHeXHbIX MNOTOKOB ornpejensercs Ans
[ONrOBOWM LLeHHOW ByMarm Ha Kaxayto AaTy pacyeTa cnpasensinBon CTOMMOCTMW.

CrtaBka  AUCKOHTMpOBaHWA  nNpuHuMMaeTca  paBHou  CraBke KB B Touke,
COOTBETCTBYIOWEN CpeAHEeB3BEWEeHHOMY CPOKYy A0 noraweHums / odepTbl LeHHOM bymarmy,
yBE/IMYEHHON Ha COOTBETCTBYIOLEE 3HAUEHNE KPeANTHOro crnpeaa:

. €CNIN pacyeTHas UeHa onpeaenseTca Ans uenen npoBepku LeHbl (KOTUPOBKK)
OONroBon UeHHoM 6yMaryM Ha afeKkBaTHOCTb (3@ WCK/IKYEHWEM roCyAapCTBEHHbIX
LeHHbIX 6ymar), TO B pacdeTe CTaBKM [OUCKOHTMPOBAHUS  WUCMONb3yeTcs
COOTBETCTBEHHO MWHWMMANbHOE WM MaKCUMaNbHOE 3Ha4yeHne w3 AuanasoHa
KpeaAuTHbIX Cnpeaos, onpeAeneHHoe AN penTUHIOBOW rpynmnbl AONATOBOW LIEHHOW
6ymarm B COOTBETCTBUM C MNpuaoxeHmnem 5.

. eCcnn pacyeTHas LUeHa onpepenseTcs AN Uenen crnpasBeanvMBoil CTOMMOCTMU
(ueHbl) TMna 2.C nnn 3.B B AnroputMme 1, To B pacyeTe CTaBKU AUCKOHTUPOBAHUSA
MOryT 6bITb UCMOIb30BaHbI:
o 3KCNepTHOoe 3Ha4yeHne KpeauTHOro cnpeaa;
o MeAMaHHoe  3HayeHMe U3 gunanasoHa  KpeauTHbIX — Cnpenos,
onpeneneHHoe pnas pPEeNTUHrOBOM Trpynnbl AONTOBOM UEeHHoW 6ymarn B
COOTBETCTBUM C [lpunoxeHvem 5 — ecnn He 3agaHO IKCNEPTHOM 3HayeHue
KpeanTHoro cnpega (3a UCKAKYEeHMEM A0r0oBbIX MHCTPYMEHTOB, OTHECEHHbIX
K IV pentnHrosom rpynne, MegMaHHOE 3HauyeHMEe KpeauTHOro crnpeja Ans

KOTOpbIX onpeaensieTcsas B 0cCoboM nopsake).

o Onsa rocynapcCTBeHHbIX LeHHbiIXx 6ymar (Tonbko Anga denepasnbHbiX
LeHHbIX 6yMar) MeauMaHHOe 3HadyeHue KpeauTHOro cnpeja npuHUMaeTcs
pasHbIM 0.

lMpumeyaHune:



Ecnn 3HaueHne KpeauTHOro crnpepa YCTaHaBAMBAETCS WUCXoasa W3 Habnogaemblx
AaHHbIX (B TOM 4MC/ie Ha OCHOBE KpeauTHOro crnpega Mo aHaslorM4yHbiM BbliMyCckKaM
OAHHOrO 3MUTEHTa, MeAMaAHHOro 3HadyeHus chnpeda pPEeWTUHIOBOWM  Tpynnbl,
CKOPpPEKTUPOBAHHOIO Ha MPeMUD/OUCKOHT 3a 0cobble YyCNoOBMS Ha OCHOBe
HabnogaeMbiX [AaHHbIX), pacyeTHass LUeHa LUeHHoOMW 6yMaru MOXeT ObiTb
knaccudbmumpoBaHa B ypoBeHb 2 (Tun 2.C). B ocTanbHbIX Crydasx pacyeTHas ueHa
LeHHon 6ymaru knaccnduumnpyetcs B yposeHb 3 (Tun 3.B).

5. MOAE/ITb KOPPEKTUPOBKM WCTOPUYECKOMN LUEHbl [OOJIEBOM
LEHHOW BYMAIU

CrpaBeyinBas CTOMMOCTb aKIMH POCCUHCKUX 3MUTEHTOB, AOMYIIEHHBIX K TOpram Ha
MoOCKOBCKOH OuprKe, MOKET OIpPENeNIAThCS B COOTBETCTBUM C MOJEIbIO OLEHKH, OCHOBAaHHOMN
Ha KOPPEKTUPOBKE MCTOPUUYECKOM LIeHbI (YpoBeHb 2). JlaHHas MOAENb NIPUMEHSETCS B Cilydae
OTCYTCTBHUSI HaOmogaeMoil meHsl 1, 2 ypoBHS B TeueHue He Oomnee 10 TOpProBbIX aHEH
MoOCKOBCKOM OUpXKH.

JUis nenelt OLIEHKH CHpPaBEAJIMBOW CTOMMOCTH HCIHOJIB3YeTCs CpaBHEHHUE IMHAMUKHU
(TOXOTHOCTH 3a OMpEeNeNIeHHBIH TMPOMEXYTOK BPEMEHH) aHaTU3UpyeMoro (huHaHCOBOTO
MHCTPYMEHTA C AMHAMUKON PHIHOYHBIX HHAUKATOPOB.

PacueT cipaBesIMBON CTOMMOCTH JI0JI€BOM LIEHHOM OyMaru 1o MoJeiau KOppeKTUPOBKU

UCTOPUYECKON IIEHBI TPOU3BOIUTCS 1O hopMyIie:
P,=PF X (1+R_), (14)

I'ne:

P, - IIeHa JI0JICBOM IIEHHOW Oymaru Ha JaTy OIpeaesieHUs
CIIpaBeJINBON CTOMMOCTH;

P, - HauOoJyiee MO3JHsS ONpesAeieHHas B COOTBETCTBHU C
Anroputmom 1 nena gosneBoi neHHoil Oymaru 1 wnm 2
YPOBHS;

R - TOXOAHOCTb PBIHOYHOT'O MHJAMKATOPA, OMPEIEIICHHAs 110
bopmyse (15):

3HadyeHue P, OKpyrisieTcss IO NpaBWIaM MaTeMAaTU4EeCKOTO OKPYIJIEHHs [0 HIECTH

JCCATUYHBIX 3HAKOB.

_ Pm,

—1, (15)

L=
Pmy,

T'ne:
Pm, — 3HAQUYE€HHME PHIHOYHOI'O MHJIMKATOpa Ha JAaTy ONpeaesIeHUs
CIIpaBeUIMBON CTOMMOCTH;
Pm, — 3HAYEHWE PBIHOYHOTO MHAMKATOpAa Ha Ty K€ Jary, Ha

KOTOpYyIo onpezeieHa F.



B xaudecTBE pHIHOYHOIO MHAMKATOPA JUISl CPABHEHUS C JUHAMHUKON aKUUK POCCUUCKUX
AMUTEHTOB UCIONb3yeTcs nHAeKe MockoBckoit bupxu (IMOEX).

INokazatens R,, pacCUMTBHIBAIOTCS O€3 MPOMEKYTOUHBIX OKPYTJICHHH.

6. OCOBEHHOCTHU ONPEAENEHMA CMNPABEJINBOM CTOMMOCTHN
ULEHHbIX BYMAT B NOPAAKE, OT/J/INYHOM OT AJIFCOPUTMOB 1, 2

6.1. LleHHble 6yMarM AONOJIHUTENbLHOrO BbINyCKa, Aeno3uTapHble PpacnUCKwy,
HeHHble 6yMmaru, nonyyeHHble B pe3ysibTaTe KOHBepTaLuu.

Mpn HEBO3MOXHOCTU oONpeaenuTb CnpaBeasinBYd CTOMMOCTb LUeHHon 6ymaru c
ncronb3oBaHmem AnroputMma 1, AnroputMa 2, B T.4. B OTCYTCTBMe HabnwogaembiX AaHHbIX
ONs uenen onpeaenenHns CnpaBeasiMmBon CTOMMOCTU LEeHHOM 6yMary MoryT 6biTb MPUMEHEHDI
cnepywlme MeToabl U aHHble:

. B OTHOLIEHWUM LUeHHOW 6yMaru J[OMNONMHUTENLHOro BbiMyCKa MNPUMEHSIOTCS

HabnogaeMble AaHHbIE - LleHbl, pacCYMTaHHbIE A1 OCHOBHOIMO BbiMyCKa;

. B OTHOLUEHWM AEnO3MTapHON pacrnmMcKM NpUMeHSATCS Habnwgaemble aaHHble

- UEeHbl, pacCyuTaHHble AN NpeacTaBfseMol LeHHONn 6ymaru B COOTBETCTBUU CO

CnpaBeaIMBON CTOMMOCTbLIO eanHuubl 6a30Boro aktmea (LUeHHOM ByMmaru, nexawemn B

OCHOBE [€eno3uTapHOM pacnmMckn). YKasaHHble UeHbl MPUMEHSAKTCA C Y4YeToM

Konun4yecTBa npeacraBnsemMon LeHHom bymarm;

" B OTHOLIEHWW [J0feBON UeHHoW 6ymarn, npuobpeTeHHOM Npuv NEepPBUYHOM

pasMeweHnn B GoOpMe ayKuMoHa Ha pPOCCUIACKON 6upxe, NPUMEHSIETCS LUeEHa

npuobpeTteHusa — B TeueHmne He 6onee yem 30 gHeln ¢ gaTtbl NnpnobpeteHus;

. B OTHOLIEHWM OONEBOW LEHHOM Gymaru, ecninm oHa MoslydeHa B pe3yfbTaTte

KOHBepTauunM B Hee UCXoAHOM ueHHon 6ymaru, BxoauBsluen/ BXoAsLWeEn B COCTaB

aKTWBOB, MPUMEHSAIOTCA Ha AATy onpeaeneHns cnpaBeannBoi CTOMMOCTU:

o HabnogaeMble AaHHble - LeHbl, paCcCYMTaHHbIe AN UCXOAHOM LIeHHOM
6ymarn. YkasaHHble JaHHble TMPUMEHSITCa C  Yy4yeToM KoadduumeHTa
KOHBepTauum;

o CTOMMOCTb UeHHOW 6ymaru, onpeneneHHas Ha AaTy KOHBepTauuu, - B
cy4yae npekpaweHus obpalleHns ncxogHowm ueHHon 6ymaru - B TedeHue 30
AHEeN ¢ AaTbl KOHBepTauuu.

6.2. LleHHble 6yMarun, CpoK norawieHms KOTopbiX HaCTynwuJl.

C paTtbl MOMHOrO nMoraweHus BbiMycka AO/IrOBON LEeHHOW 6yMaru, npeayCcMOTPEHHOM
yC/NIOBMSIMM  BbINyCKa, B OTCYTCTBMW MPMU3HAKOB OOECLEHEHUSS W MHbIX JAaHHbIX O
cnpaseasiMBon Cctommoctm (B T.4. Ha OCHOBe nMpodEeCCNMOHANbHOIO CYXAEHMUS) ero
cnpaBeaniMBasl CTOMMOCTb MPU3HAETCS PaBHOM CyMME OCHOBHOIMo pnoJira, noanexaliero
noraweHuto, (N0 oCTaTky - 3a BbIYETOM CYMMbl [AEHEeXHbIX CpeacTB, daKTU4ecku
NOCTYMMBLUMX B CYET €€ MnoralieHus).

CnpaBeanueBas CTOMMOCTb LieHHbIX 6yMar, CpoK noraweHust KOTopbIX HacTynws, no
KOTOpbIM HabntoaatoTCs NpM3Hakn obecueHeHns, paccunMTbiBaeTCs C y4eToM [punoxeHmns 6.




AJroputMm 1 onpesenenus cnipaseiuBoi CTOMMOCTH IEHHBIX GYMar poCCHHCKMX SMUTEHTOB (33 HCKIIOYEHUEM EBPOOOIHUTaIlHii), a TaKKe HHBIX IIEHHBIX GyMar, HOMUHUPOBAHHBIX B PYOIISX WM TOMYyIIEHHBIX K TOpraM B PD*

/ J1ist eHHBIX Oymar \

HET OCHOBHO# PBIHOK OMPIKEBOM ] HET
HWHOCTPaHHBIX
IMHTEHTOB, He OCHOBHBIM OMPKEBBIM PBIHKOM ISl LIHHBIX OyMar (K KOTOPBIM MpuMeHsieTcss Anroput™ 1) siBisiercss MockoBcKast Oupika, eciii IaHHbIi PHIHOK PU3HAH aKTUBHBIM Ha JaTy pacdyera
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KoTupoBKa P2 Hage)xxHO onpenenser cupaBeaIuByIO : KoTupoBka P2 He ynoBieTBopseT TpedboBanusiMm MCDO
Last bid HagexHO onpezensier crpaBeIMBYI0 CTOMMOCTD A
CTOMMOCTh Twm - 1B Mid Price Haie:)HO onpeaessieT CpaBeNTHBYI0 CTOUMOCTb
Tun - LA ' Tun - 1.C
PriHOK MIpU3HAETCSI HEAKTUBHBIM pe x
YpoBens 2 nian 3
+ J11st HeHHBIX OyMar pOCCHICKHX
4 HET / OMHUTCEHTOB, HE JOIIYIIEHHBIX K
kK TopramM Ha MOCKOBCKO# Oupxe -
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13) Tpebosanus k modenu npusedensvl 6 Ilpunosicernuu 2.
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*) Anroput™ | IpUMEHSETCsI ¢ y9eTOM OTpaHUYCHHH, YyCTaHOBICHHBIX B MeToauke

**) bup>ka IpU3HAETCS AKTUBHBIM PHIHKOM JUIS [ICHHOW OyMaru Ha JiaTy pacuera IpH OJHOBPEMEHHOM BBITOJTHEHNH CIIEIYIONIHNX YCIOBHIL:
o B TedeHHe nocneaHuX 10 TOProBeIX JHENH coBepuIeHO He MeHee 10 PRIHOYHBIX CEIIOK C IIEHHBIMH OyMaraMu JJaHHOTO BBIITyCKa H 00BEM YKa3aHHBIX CJIENOK cocTaBisteT He Menee 500 Thic. pyo.
O  HaJMYHMe OJHOBPEMCHHO Ha Jatry pacdera KotupoBok P2, Last Bid u Last Offer u ciipena (LO — LB)/LB*100% < 5%
O PacKphITHI JaHHBEIE 00 00BEME TOPTOB Ha JIaTy pacyeTa 1 0ObEM TOPrOB HE PABEH HYIIIO.

Jlns neneii MpoBepKH aKTHBHOCTH PBIHKA MCIIOJIB3YIOTCS CyMMapHBIE 3HaUCHHs 00beMa U KOJTHIecTBa 0€3apEeCHBIX C/IEIOK B PEXKNME OCHOBHBIX TOPTOB.

**¥) mpoBepKa BBIIONHSICTCS C yU4eTOM OrPaHUYCHUH, yCTAHOBICHHBIX MeTOIUKOM

ITpoBepka Ha aeKBaTHOCTB MIPOBOJMUTCS TOJIBKO IO JIOJNTOBBIM IIEHHBIM Oymaram. OIicaHne alnropuT™Ma IPOBEPKH Ha aeKBaTHOCTh U €T0 OrpaHMYEHHI PUBEACHO B 11.3 MeTOTHKH.

*H%X) ¢ yueTOM OrpaHUuCHHUS, YCTAHOBJICHHOTO B 11.1.2 HacTosmeid MeTonuku



AJITOPUTM 2 onpesienienns cipaBeUTHBOi CTOMMOCTH HEHHBIX GyMar HHOCTPAHHBIX SMHTEHTOB, a TAKKe IIEHHBIX GyMar PoCCHICKMX SMHUTEHTOB, HOMMHUPOBAHHBIX B MHOCTPAHHO BaOTE™

OCHOBHOI# PHIHOK OMpPIKEBON HET

OCHOBHBIM OHPIKEBBIM PHIHKOM JJISI IIEHHBIX OyMar (U1 KOTOPBIX IPHMEHsIeTCsl AITOPUTM 2) SBIISIeTCS HHOCTPaHHAs OMprka U3 YHCIIa JOCTYIHBIX aKTHBHBIX PBHIHKOB, II0 KOTOPOI OIpe/ieeH HauboNbIIHii o0nmii 00beM
CJIETIOK T10 KOJIMYECTBY LEHHBIX Oymar 3a npeasiayuye 30 JHei.

v AA
BrImonHs0TCs ycnoBus IpU3HaHUS phIHKA aKTHBHBIM Ha AaTy pacdyera™** ] HET N
JA
\ 4 A 4 \ 4
[ Last Bid < Ilena 3akpeitus < Last Offer ] [ Lena 3akpeiTus < Last Bid < Last Offer ] Last Bid < Last Offer < Ilena 3akpbiTust

mmm WMMM \MWM Wm
HA l JA
Ilena 3akppiTs (YpoBens 1) Last bid (Yposens 1) Mid Price (Yposens 1)
PBIHOK pU3HAETCS aKTUBHBIM, PBIHOK IIpHU3HACTCS aKTHBHBIM, PEIHOK [IpH3HAETCS aKTHBHDIM,
[ena 3akpbITUS HAAEKHO OMPEACISIET CIPABEIIUBYIO Ilena 3akpeITHS He yaoBIETBOPsieT TpeboBanusm MCDO LleHa 3aKpbITHS HE YIOBIETBOpseT TpeGoBanmsim MCDO
CTOMMOCTb Last bid anekBaTHO onpezenseT crpaBeIMBYIO0 CTOUMOCTD Mid Price azekBaTHO ONpe/iensieT CPaBe/HBYT0 CTONMOCT
Tum - LA Tum - 1.B Tum - 1.C
PBIHOK MPHU3HAETCSI HEAKTHBHBIM ) ! !
(YpoBenb 2 nin 3) 3
BHeOupkeBoii phIHOK MO
/
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HeHalJ1i01aeMble BBOIHbIE
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*) AnropuTM 2 IPUMEHSETCS C yUeTOM OTPaHWYCHHMIA, yCTaHOBICHHBIX B MeTouke.
**) Bup>ka IIPU3HAETCS aKTUBHBIM PBIHKOM JUTS LICHHOM OyMaru Ha laTy pacuera MpH OJHOBPEMEHHOM BBITOJIHEHNH CIICAYIONIUX YCIOBHIL:
o B TedeHHe nocnegHuX 10 TOProBeIX JHEN coBepiieHO He MeHee 10 PIHOYHBIX CIEIIOK C IIEHHBIMM OyMaraMu JaHHOTO BBIITyCKa M 00beM yKa3aHHBIX CIIENOK cocTaBiseT He Menee 500 Teic. pyo.
O  HalMYMe OJJHOBPEMEHHO Ha JaTy pacdyera KotupoBok Llena 3akpsitus, Last Bid u Last Offer u cipena (LO — LB)/LB*100% < 5%
O  PAacKpHITHI JaHHBIE 00 00bEeMe TOPTOB Ha JaTy pacyeTa H 00beM TOProB HEe PaBEH HYIIIO
B nemnsix onpezneneHnst OCHOBHOTO OMPKEBOTO PHIHKA!
O  aHaJIM3MPYIOTCS HAaOJII0MaeMbIe JOCTYITHBIC PHIHKY — TOPTOBBIC IUIOIIA/IKHI, IPUBEICHHBIC B [Ipioxennn A.
O  IpH OTCYTCTBHHU HH(OpMAIMH 06 00bEME CIEIOK M0 KOJINYECTBY LEHHBIX OyMar HCHoJb3yeTcst HHpopMarmst 00 00beMe C/IeIOK B ACHEKHOM BBIPaXKCHHU.
ITo ymMoT4aHHIO POBEpKa Ha aIeKBaTHOCTh JJIsl OMPIKEBBIX KOTHPOBOK, IieH HP/I, BGN u BVAL He ocymiecTBisieTcs.
*%%) ¢ y4€TOM OrpaHHYEHHs], YCTAHOBJICHHOTO B I1.1.2 HacTosmeln Metoguku



Mpuno)xeHue 3.1 (HoBas pepaakymsa)

MeTtoamka onpeaeneHuvs CﬂpaBEAﬂMBOﬁ CTOMMOCTN [OEeHeXXHbIX CpeAacCTB,

pa3MelleHHbIX Mo Aorosopam 6aHKOBCKOro BKJlaga (nenosunrtoB)

1. Jlis  neHeXHBIX CpEACTB, pa3MEIICHHBIX BO BKJAIbl, (JIEMO3UTOB) OICHUBAEMbIX I10
CIPaBEUIMBOM CTOMMOCTH, ONPEIEIICHUE CIIPaBEAJIMBON CTOMMOCTH OCYILECTBISETCS €XKEIHEBHO,
BKJIIOYasl MPOBEPKY MPOLEHTHOM CTAaBKH, BBHIOOpP METOJa pacueTa B 3aBHCHUMOCTH OT pe3yJbTaTa
MIPOBEPKH, PACUET KPEAUTHBIX CIIPENOB, PACUET CTABKU JUCKOHTUPOBAHUSI.

2. ChopaBenniuBasi ~ CTOMMOCTh ~ JIETIO3UTOB  ONpENENseTcs €  NPUMEHEHHWEM  METoJa
JMCKOHTHPOBaHUs (IIyTeM pacdera MPUBEJACHHON CTOUMOCTH OYIyIIHMX JEHEKHBIX MOTOKOB - DCF).

MeTto1 AMCKOHTHPOBAHUS HE IPUMEHSETCS K JETIO3UTY:

. eciii 3¢ (HeKT OT TUCKOHTUPOBAHUS HE ABIISETCS CYIIECTBEHHBIM MU

. YCTaHOBJIEH CPOK IMOTAIIEHUS «J0 BOCTPEOOBAHUS».

O¢ddekr oT AMCKOHTHPOBAHUS HE SBISAETCS CYIIECTBEHHBIM, €CIM Ha JATy ONPEACICHHUS

CIPaBEUIMBONW CTOMMOCTH ISl IETIO3UTA CIIPABEIUBO (OJHOBPEMEHHO):
® CpOK MOramieHusi, pacCUYUTAaHHbIA OT JaThl OMNPEAECICHHUS CHPAaBEAJIUBOM CTOMMOCTH,
COCTaBJSIET MEHEe OJHOro rojaa (BKJIOYAs MAEMO3UTHI, JaTa TOralieHus KOTOPBIX
MIPUXOAUTCS HA IPYrol OTUETHBIN TOJ) U
"  [IPOILIEHTHAs CTaBKa IO JOTOBOPY MPU3HAETCS COOTBETCTBYIOLIEH PHIHOYHBIM YCIOBHUSIM.
3. [IpouienTHas cTaBKa MO AOTOBOPY MPHU3HAETCS COOTBETCTBYIOUIEH PBIHOYHBIM YCIIOBUSAM, B
CJIy4ae €CJId €€ 3HaU€HHE HE BBIXOJMT 3a Mana30H PbIHOYHBIX CTABOK.

Jns ueneil ompeneneHuss COOTBETCTBHSI PBIHOYHBIM YCJIOBUSIM BBINOJHSIETCS IPOBEpKa
CTaBKHU IO IOTOBOPY:

" [POLEHTHOM CTaBKM, YCTAaHOBJIEHHOM YCIOBMSMM J0roBOpa (fajiee - HOMHHaJIbHas
craBka)!! - ams nemosuTOB, CPOK MOrameHMs KOTOPBIX, PACCUUTAHHBIA OT JAaThl
OTpe/IeNIEHUs] CIPaBEJINBOM CTOMMOCTH, COCTaBJISIET MEHEe OJHOro Troja (BKIOYas
JIETIO3UTBHI, J1aTa MoralleHusl KOTOPbIX MPUXOAUTCS Ha APYroi OTUYETHBIN rox),

» ¢aktuueckoit OCII mo pgemo3uTy - Ais JAEMNO3UTOB, CPOK TOTAIIEHHUS KOTOPBIX,
pacCUMTaHHBIN OT AAThl ONMPEACIICHUS CIIPaBEVIMBOM CTOMMOCTH, COCTABIIIET OJUH rOA 1
6ozee.

Jlnana3zoH pBIHOYHBIX CTaBOK (MHHUMaJIbHOE W MAaKCHUMaJbHOE JONMYCTUMBbIE 3HAYCHHS

CTaBKH) paCCUUTHIBACTCS UCXOS U3 3HAUCHU:

"  (Oe3pUCKOBOW CTaBKHM JOXOJHOCTH. B kadecTBe O€3pHUCKOBON CTaBKU JOXOAHOCTH
MIpUMEHsIeTCs 3HaueHHe Oe3pHCKOBOI0 MHAMKATOpa Ha JaTy ONpeAeNieHus! ClpaBeJInBON
CTOMMOCTH JIETIO3UTa, YBEITHYEHHOTO HAa KOPPEKTUPOBKY JEMO3UTHOrO pHIHKA'?, u
YMEHBIIEHHOTO Ha 3HAY€HHE MEIUAHHOIO0 KPEAMTHOIO CIpeda, paccuuTaHHOro ais I

PEUTUHTOBOW I'PYIIIILI , U

11 Pazuuma MeXy HOMUHAIBHOI cTaBkoii U dakTrdaeckoit DCII npu3HaeTCst HECYNIECTBEHHOU IS JCTIO3UTOB, CPOK MOTaIIeHHUS
KOTOPBIX, PACCYMTAHHBIN OT JAaThl ONPEACICHHS CITPABEUIMBON CTOMMOCTH COCTABIISIET MEHEE OHOTO T0O/1a.

12 KoppekTupoBka IEmMO3UTHOTO PhIHKA OTpa)kaeT 00Iee COOTHOIICHHE CTaBOK Ha PHIHKE JIEMO3UTOB M CTAaBOK OE3PHCKOBOTO
UHANKATOpa.



"  MUHUMAJIBHOIO M MAaKCHUMAaJIbHOTO COOTBETCTBEHHO 3HAYEHUH KPEAMTHBIX CIIPEIoB (3a
HCKJIIOUYEHUEM JIETIO3UTOB, OTHECEHHBIX K IV pelitnHrosoii rpynne). KpeautHele crpesl

OIIpEAEIAIOTCA JUIsl AETIO3UTa B COOTBETCTBUHU € [punoxeHvem 5 (c y4eToM MpeMHH 3a

CyOOpIMHUPOBAHHOCTH ).

Jnst nemno3uToB, oTHECEHHBIX K IV pelTHHroBOM rpymme, nmpoBepKa MPOIEHTHOW CTaBKHU IO
JOTOBOPY BBIMIONHSECTCA C MPUMEHEHHEM JMara3oHa pPHIHOYHBIX CTaBOK, PACCUYUTAHHOTO C
IIPUMEHEHUEM KPEIUTHBIX CIIPEOB, YCTaHOBICHHBIX /Ui Il pedTHHrOBOM rpyIIIbL.
4, B kauectBe 6e3prckoBOro HHaAMKaTopa nmpumeHstcs 3HadeHne craBku RUONIA,;
S. KoppeKkTHpoBKa Ieno3uTHOro phiHka Spread” paccuureiBaercs mo ¢opmyne (16.1) xak
pa3HHIIa CPEAHEr0 3HAYCHUsI HAOII01aeMO PhIHOYHOM CTABKU B OTHOIICHUH JICNIO3UTA Ha TOPU30HTE
3 Mecsila u cpeiHero 3HaueHus 0€3pHCKOBOTO HHAMKATOPA 33 aHAJIOTHYHBINA TEPUO/T;
3

1 _
Spread® = o&wrﬂ(gzmrpw - Rf,z), (16.1)
rae:

I page; - HaOr0/1aeMast ppIHOYHAs CTABKa B OTHOIICHUHU JICTIO3UTA;

Rf - CpPCIHCC 3HAUCHHC 6C3pI/ICKOBOFO HHAWKAaTOpa 3a TOT IKC

MePUOJ, 3a KOTOPBIM OIpeACIICHbl 3HA4YeHHsI HabJr01aeMoin
PBIHOYHOM CTaBKM B OTHOIIICHHUH JICTIO3UTA.

3nauenue Spread® paccuuThiBaeTcs 0€3 HMPOMEKYTOUHBIX OKPYIJIEHHH U COOTBETCTBYET
3HAQUYEHMIO B IIPOLIEHTAX, OKPYIVIECHHOMY /10 2 3HAKOB IOCJIE 3aIATOM.
6. B kagecTBe HaAOMIOAAEMBIX PBIHOYHBIX CTAaBOK B OTHOIICHHH JICTIO3UTA TPUMEHSIOTCS
3HAQUYEHHUsS]  CPEJAHEB3BEIICHHBIX  MPOIEHTHBIX CTABOK IO  TMPUBJICUYEHHBIM  KPEIAUTHBIMU
OpraHm3alusMHu BKJIagaM (Ierno3utaM) He(UHAHCOBBIX OpraHu3alui B pyOsIsiX, pacKphlBaeMble Ha
odunmansHOM caiite banka Poccun®®,
Hcnons3ytoTes cpeHeB3BEIICHHBIE CTAaBKU B pyOJISIX, pacKphIBaeMble Ha oduimaibHoM caiite banka
Poccun no 30 kpynHeimmum 6aHKaM.
CpenHeB3BeUIEHHBIE CTaBKU ONPEIEISIOTCA ¢ UCIOJIb30BAaHUEM IIKAJIbl PA3BEPHYTOM, BKIFOYAIOLIEH
R{0%3%000%07

= 50 30 nmei;

= ot 31 no 90 kaneHaapHBIX JHEH;

= o191 no 180 xaneHgapHbBIX IHEH;

= ot 181 kanennapHbix qHew a0 1 roaa;

= ot 1 roxga go 3 ner;

=  CBHIIIE 3 JIET.
HaGmonaemoii ppIHOYHOM CTaBKOW B OTHOIIICHUU JIETIO3UTA SIBJISIETCS 3HAYCHHE CPETHEB3BEIICHHOM
MPOLIEHTHOM CTAaBKH 3a Mecsll, HanOolee OMM3KUI K JaTe ONpeleieHHs CIpPaBeNIMBONH CTOMMOCTH
JIETIO31Ta, Ha CPOK, COIMOCTAaBUMBIA CO CPOKOM TOTAIIEHUS JETO3UTa, PACCYUTAHHOTO OT JaThI

ompeeIeHUs CITPABEIIMBOM CTOUMOCTH.

13 http://www.cbr.ru/statistics/?Prtld=int_rat&ch=PAR_11965#Checkedltem



http://www.cbr.ru/statistics/?PrtId=int_rat&ch=PAR_11965#CheckedItem

7. [IpuBeneHHass CTOMMOCTh OYAYIIUX JEHEKHBIX MOTOKOB PACCUMTHIBACTCS IS JCTIO3UTOB C
Y4ETOM CIEAYIOIIETO:

7.1.  llpuBeneHHas CTOMMOCTh Oyaymmx AeHekHbIX MoToKoB (DCF) paccuutsiBaercs mo ¢popmyiie
(16.2):

5
F?‘!
D= (1 + Y)(Pn—fara)/365° (16.2)
n=1

rue:

F, — cymMa OyIyIIero IEHEKHOIo MOTOKa (B BAIIOTE JEMO3UTA);

D, — J1aTa JICHEe)KHOTO TI0TOKa;

¥ — CTaBKa TUCKOHTUPOBAHHMS, OIPEIEIICHHAs] B COOTBETCTBHU C

HactoAmumu IIpasunamuy;

Lama - 1aTa OIPEJIEICHUs CIIPaBEAIUBON CTOMMOCTH;

j — KOJMYECTBO [JEHEKHBIX IIOTOKOB C JaTbl OIPEIEICHHUS
CIIPABEIMBOM CTOMMOCTH JI0 1aThl IIOTAlIEHUS JIETIO3UTa;

n — TIOPAAKOBBIA HOMEp [EHEXHOI0 IIOTOKA, INPUHAUICKAIIUN
MHOXECTBY |.

3nauenue DCF paccuuTbiBaeTCsi B BaJIIOTE JIENIO3UTA 0€3 NMPOMEKYTOUHBIX OKPYIJIEHHM C
TOYHOCTBIO 10 2 3HAKOB I1OCJIE 3aIIATOM.

7.2.  Ilpu dopmupoBanuu rpaduka OyAylIUX JEHEXKHBIX MOTOKOB YYUTHIBAIOTCS BCE JICHEKHBIE
IIOTOKH B IOTAllIEHUE OCHOBHOI'O JI0JIFAa U IMPOLIEHTHOIO J0XO0Ja 10 JaThl MOTalIeHUs JEHO3UTa, B
TEYEHHE 0’KUJIAEMOT0 CPOKa pa3MELICHUs J1eMI03UTa.

OxunaeMplii CpOK pa3MEUICHMs ACTO3UTa ONPENENsIeTcs C JaThl pacdyeTa CIPaBeJIMBON
CTOMMOCTH 1O JaThl INOTAIIEHUS [ENO03UTa, YCTAaHOBJIEHHON IOTOBOPOM, WM JaThl, O KOTOPOU
orpe/iesieHa MPOIEHTHAs CTaBKa (110 J0rOBOPY C IUIABaIOIIeH MPOIIEHTHON CTaBKOM ).

7.3.  BennunHa 1eHEXHOrO NOTOKA MPUHUMAETCS PAaBHOM!

" CyMME IPOLEHTHOIO J0X0J1a, PACCYUTAHHON B COOTBETCTBUM C YCIIOBUSIMHU JIOTOBOpAa Ha
JlaTy JACHEXKHOTO0 MO0TOKa, U

" CyMMeE OCHOBHOTIO JI0JITa, [TO/AJIeKAaIlel MOoTrallleHUIo B JaTy AEHEXHOTO MOTOKa.

CyMMBI JEHEXHBIX IOTOKOB PACCUMTBIBAIOTCS C YYE€TOM KalUTAJIWU3aLUUA IPOLEHTHBIX
JIOXO0JI0B, €CIIU 3TO NMPEAYCMOTPEHO YCIOBUSMHU JOrOBOpA.

7.4.  JlaTON AEHEXKHOIrO MOTOKA CYUTAETCA:

" 1aThl OKOHYaHMs MPOIEHTHBIX MEPHOJOB, MO 3aBEPUICHUI0 KOTOPBIX B COOTBETCTBUU C
YCIOBUSMHU JIOTOBOpa OCYIIECTBISIFOTCS BBIIIATHl MPOLIEHTHOTO JoXojna M (eciu
MPEIYCMOTPEHO) YACTUYHOE MTOTAIIEHUE OCHOBHOTO JI0JITa;
" nata, 10 KOTOPOW ONpPEEIeH 0KUIAEMbIN CPOK pa3MENIECHHUS.
7.5. CraBka IUCKOHTHPOBaHUS OYAYIIMX JEHEKHBIX IMOTOKOB IO JEMO3UTY OMNpeleNsercs Ha
KaKIYIO ATy ONPEEIICHUs CIIPABEIIMBON CTOMMOCTH.

CraBka IMCKOHTUPOBAaHUS IPUHUMAETCS PAaBHOM:

*  ¢akruueckoit ICII — ecnu mpoBepsiemasi CTaBKa MO JOTOBOPY COOTBETCTBYET PHIHOYHBIM

YCJIOBHSIM Ha JIaTy OMPEEICHUs CIIPaBEIMBON CTOMMOCTH;



7.6.

"  (OE3pUCKOBOW CTaBKHU JOXOJHOCTH (OE3pMCKOBOTO WHIMKATOpA HA JATy OIpEICICHHS
CIpaBeJIMBOM CTOMMOCTH JEMO3UTa, YBEIUYEHHOTO HAa KOPPEKTHUPOBKY JETO3UTHOTO
pPBIHKA U YMEHBIIEHHOTO Ha 3HAY€HHE MEIMAHHOIO0 KPEAUTHOIrO CIpEeaa, paCCUUTAHHOTO
st | peiTHHTOBO# TPYIIIbI), CKOPPEKTUPOBAHHON HAa METHAHHOE 3HAYCHUE M3 THAlla30Ha
KPEAUTHBIX CIPEOB, OINPEAEICHHOE Il PEUTHHIOBOWM TPYIIBI, K KOTOPOH OTHECEH

JIENIO3UT B COOTBETCTBUU C [1pUaoxeHmeM 5, — eciiu IpoBepsieMasl CTaBKa 1o JOTOBOPY HE

COOTBETCTBYET PHIHOYHBIM YCJIOBUSM Ha JIaTy ONpPEeesICHHs CIIPABENINBOI CTOUMOCTH.

['paduk neHEKHBIX TOTOKOB KOPPEKTUPYETCS B ClIydae:

"  BHECEHHUS U3MEHEHUU B JOroBop (B T.4. B YaCTU M3MEHEHHUs / YCTAaHOBJICHHS CTaBKHU IO
JOTOBOpPY, CpOKa JEHCTBHS JOrOBOpa, MEPUOAMYHOCTH WJIM CPOKOB  BBIIIATHI
IIPOLIEHTHBIX J10XOJ0B);

"  U3MEHEHHUS CyMMbI OCHOBHOTO J0Jira (IOMOJHEHUS, YaCTUYHOTO MOTAICHHS], €CITU OHO
HEe OBLIO YYTEHO rpaduKOM).

Fpa(bI/IK JCHCXKHBIX ITOTOKOB MOXKET OBITH CKOPPCKTHPOBAH B 3aBUCUMOCTU OT U3MCHCHUA

paCUYETHBIX OLIEHOK IUIATEKEN M OCTYIICHUH.

8.

rac:

CrpaBeyivBasi CTOMMOCTb JIETIO3UTa PACCUMTBIBACTCS C Y4eToM cienyoero. B ciyudae
NPUMEHEHHS METOJ1a TUCKOHTUPOBAHUS CIIPABEIINBAsi CTOMMOCTh IPU3HACTCS PAaBHOM:
CC = DCF + IIpouenTlIr

Ecan MCTOA MOUCKOHTHPOBAHUA HC IMPUMCHACTCA, CIIpaBCAIMBass CTOUMOCTL ITPU3HACTCA

paBHOIA:

CC = OJHIpouentTk+IIpouentlIr

CC = cripaBeyiMBasi CTOMMOCTb JCTIO3UTA / 3aliMa;

DCF - 3HaueHue, paccuMTaHHOE B COOTBETCTBMM ¢ 1.7.1 Ha pgary ompeneneHus

CIIPaBEIMBON CTOMMOCTH;

O]l — cymMmma OCHOBHOTO JI0JiTa Ha JIaTy ONpPEIEJICHUS CIPaBETMBON CTOMMOCTU (C YUETOM

KalUTaIU3UPOBAHHOTO MPOLIEHTHOTO J10X0/1a);

[TporieHTTK — MPOLEHTHBIA 10XOJ 3a TEKYIIMHA NPOLEHTHbI mnepuo] (CpOK OKOHYAHHUSA

KOTOPOT'O HE HACTYIMJI), HAKOIIJICHHBIH Ha JIaTy ONpeesIeHHs! CIIpaBeUIMBOI CTOMMOCTH;

[TpouenTlIr — nponeHTHBIN 10X0[ (32 HCKIIOYEHHWEM KallWTaIUu3UPOBAHHOTO MPOLIEHTHOTO

JI0X0/1a) 3a MPOILEHTHbIE NEPUOJAbl, CPOKM OKOHYAHHMS KOTOPBIX HACTYNMWUIM Ha Jary

OIpeeNIEHNUs CIpaBeIMBON cTOMMOCTH. 3HaueHue [IponentlIr pasHo:

" CyMME MpOLEHTHOIO J0XOJa, HAYMCICHHOIO Ha JAaTy OKOHYAaHMsI COOTBETCTBYIOILLETO
MIPOLIEHTHOTO NEPUOAA, M0 OCTATKY Ha JaTy OINpeAeseHHs CIIpaBeaIuBOil CTOUMOCTH (32
BBIYETOM CYMMBI JIEHEKHBIX CPEACTB, (PAKTUUECKH MOCTYIUBIINX B CYET €r0 MOTALICHHS)
- B TeueHue 10 qHEN ¢ JaThl OKOHYAHUS COOTBETCTBYIOLIETO MPOLIEHTHOIO IEPUOAA;

* 0 (mymo) — no ucredeHuu 10 gHEH ¢ AaThl OKOHYAHUS COOTBETCTBYIOLIETO MPOLEHTHOTO
epuo/a.

CnpaBemnnBas croumocthb Jeno3uta paBHa 0 (Hynro) ¢ gaTel oT3bIBa JTULEH3UN KPEAUTHON

OopraHu3anuvu.



MpunoxxeHue 7 (HoBas peaakums)

Kpeauntopckasi 3af0/1XeHHOCTb

Bupabl 06s13aTesibCTB

Kputepun npmsHaHus

Kputepun npekpawjeHns

CnpaBsepg/inBasi CTOMMOCTb

MpU3HaHNsA

Kpeantopckas 3a40/1KeHHOCTb No e [laTa nepexoaa npasa

caenkam Kynan-npoga)kv akTuBoB cob6CTBEHHOCTH Ha aKTnBe
e [laTa MCMNOJIHEHNS

MN®, Nno KOTOpbIM HacTynuna (oeHexHble cpeacrtBa) K MNO
obs3aTenbCcTB nno no

Hanbonee paHHSAS AaTa pacyeToB oT  /mua, B OTHOLWIEHUMn f0roBOpY

KOTOpPOro BO3HMKaET

KpeanTopcKas 3a40/PKEHHOCTb
KpeanTtopckas 3a40/KEHHOCTb MO | e [laTa BKJ/KOYEHUS AEHEeXHbIX | e [laTa BHECEeHUs MpuxoaHOMN
BblAa4ye MHBECTULMOHHbIX NaeB cpeacts (MHOro wMywecTsa), | 3anucu o] Bblaaye
nno rnepenaHHbIX B onnarty MHBECTULUMOHHbIX MNaeB B
MHBECTUUMOHHbIX rnaes, B peecTp nno cornacHo

mmyuwecteo MNMNO

0TYeTy perncrpatopa

KpeauTtopckas 3a40MXeHHOCTb Mo
BblAaye MHBECTULIMOHHbIX Naes
NMN® npu obmeHe

e[laTa 3auucneHms B [IND
MMyLWEeCcTBa, MOCTYMUBLUENO B
onnaty naes npu obmeHe

e [laTa BHECEHUS MPUXOAHOM
3anucu o} Bblaaue
MHBECTULUUNOHHbIX naes B
peectp MN® npu obmMeHe

cornacHo oTueTy

perucrTpartopa
KpeauTopckas 3af40/KEHHOCTbL MO | e lJaTa  BHECeHUS  pacxofHol | e [laTa BbIMaaThI
BbINsaTe AEHEXHOMW KOMNeHcauum 3anucu o] noraweHun (nepeuncneHna no obMmeHy)
npuv noraweHnn MHBECTULMOHHbIX (cnucaHum npwu obMeHe) | CyMMbl AEeHeXHOoN
naes MNN® (nepeuncneHnmn MHBECTULUMNOHHbIX naes [MND KOMMeHcaunu 3a
AEHEeXHbIX cpeacTB nNpu obmeHe COrlacHoO OTYETY perucrpartopa UHBECTUUNOHHbIE rnaun [TND
nae.s) cornacHo 6aHKOBCKOM

BbIMNCKE

Kpeantopckas 3a0/1KeHHOCTb
rnepej areHTaMmu no Bblgade,
noraweHuto nu obmeHy
MHBECTULMOHHBLIX naes NMN®

e [laTa OCYyLLeCTBNEeHUS
onepaunm Bblgaunm un  (Unn)
noraweHnuss naees B peecTpe
MHBECTULIMOHHBLIX naes MN® no
3asBKe areHTa

e [laTa nNepeyncneHus CyMmbl
CKMAOK/HanbaBoOK areHTy us3
MN® cornacHo 6aHKOBCKOWM
BbINncke

Kpeantopckas 3a40/1XXEHHOCTb

e [laTa NMONyyYeEHNA AOEHEXHbIX

e [laTa BO3BpaTa CYMMblI

CnpaseanuBas CTOMMOCTb
0643aTenbCTB, BKAKOYAETCS B
pacyeT CHA B pa3Mmepe ee ocTaTKa
Ha pgaTty onpeaeneHnsa CHYA. He
AVNCKOHTUPYETCH.




nepea ynpasnmow,eﬁ KOMHaHMeVI, cpeacTts oT ynpaBnmou.l,eVl 3a40J1KEHHOCTH

BO3HMKLUAs B pe3yJibTaTte KOMMNaHMn COrMlacHoO | ynpaBnstoLen KOMMNaHMu
NCMOJIb30BaHMS yrpaBAsoLWwen 6aHKOBCKOW BbINMNCKE cornacHo 6aHKOBCKOM
KOMMaHuen cobCTBEHHbIX BbIMNCKe

OEHEeXHbIX CPeACcTB A4S BbINaaThl
OEHEXXHON KoOMNeHcaunm
BnagenbuaM MHBECTULMOHHbIX
naes NMNN® npun noraweHun n (Mnn)
obMeHe MHBECTULMOHHbIX Maes

nnuo
e faTa BO3HUMKHOBEHUS | e [laTa MepeyvyncriieHns CyMMbl
obg3aTenbctBa MO BbiNaaTe | Hanoros (obsA3aTenbHbIX
KpeauTopckas 3a401KeHHOCTb Mo o
Hanora un (nnu) obsizatenbHOro | nnaTexen) C  pacyeTHOoro
ynnarte HasoroB U Apyrux
o naartexa, cornacHo cyeTa Mmno cornacHo
obs3aTenbHbIX Naartexen ns o
HOPMaTMBHbIM npaBoBbIM | GAHKOBCKOW BbINUCKe

uMyulectsa MNo® akTam Poccuiickoit ®epepaunn

n (unun) gorosopy

e T[locnegHunii pabounii geHb | e [laTa nepeuncneHnsa cymmbl | CnpaBensimsasi CTOMMOCTb

OTYeTHOro nepuoja | BO3HArpaxaeHus C | ob6azaTenbCTB MO BbiNaaTe

(mecsua/kBapTana/roga) 3a pacyeTHOro cyeTa MN® | BO3HarpaxaeHnin n pacxonos,
Kpeantopckas 3a0/1KEHHOCTb MO KOTOPbI cornacHo | corsacHo 6aHKOBCKOM | CBA3AHHbIX C AOBEPUTESbHbIM
BO3Harpa>xaeHuo yrnpaBnsioLwen Mpasunamm 4y nno BbINncke yrpasJeHneMm, NnpusHaeTcs B
KOMMaHum ynpasnsoLwemn KOMMaHuH CyMMe, onpefeneHHon YCIo0BUAMMU

npuynTaeTcs [0roBopa C KOHTpareHToMm C

BO3HarpaxaeHue y4yeToM Cneayowmx orpaHndeHnit:

e He 6onee npeaencHoO
e [llocnegHunin pabounin aeHb | e [laTa nepevynucsieHns CyMMbl [OMycTUMOro pasmepa

KpeanTopcKas 3a40MKEHHOCTb M0 OTYeTHOro nepuoja | BO3HArpaxaeHus C BO3HarpaxzaeHui,

(Mecsiua/kBapTana/roga) 3a pacyeTHOro cyeta nMmno yCTaHoBAeHHoro Mpasunamm
BO3HarpaxxaeHusm . o .
CneUMan1anpoBaHHOMy KOTOpbIi COr/JlacHo | corsacHo 6aHKOBCKOM 4y nno;
AEnoauTapuio, NuLLy, yCNoBMSM [Ooroesopa | BbINUCKe e He 6onee cymMMmbl
OCYLLECTRASIOWEMY BeeHME cneunann3npoBaHHOMY o [laTa 5 NpU3HaHus C(OpMUPOBAHHOIO pe3epBa Ha
peecTpa BnagenbLes Aenosutapuio " vy, | KpeauTopCcKowm BbINNaTy COOTBETCTBYIOLLENO
UHBECTHLIMOHHBIX naes MUd ocylwlecTensoweMy BedeHue | 3a[40/DKEHHOCTM B CyYMMe BO3HarpaxaeHus (B cny4yae

peecTpa Bnagenoues | paHee BbIMJ1@a4€HHOr0 dopMMpoBaHUS Takoro

MHBECTMUMOHHbLIX naes [MN® | aBaHca, ecnu TaKoBoOW pesepBa).




Kpeautopckasa 3a40/HKEHHOCTb MO
onnaTte ycnyr ayanTopcKom
OpraHusauum, oueHLUnKa, a Takxe
obg3aTenbcTBam no onnate
NpoYnX pacxonos,
OCYyLLEeCTBASAEMbIX 3a CYeT
nmyectea NN® B cOOTBETCTBUU C
TpeboBaHMAMN OENCTBYIOLWErO
3aKoHoAaTenbCTBa

npuumTaeTcs NpeaycMoOTpeH  YCNOBUAMM
BO3HarpaxxaeHue COOTBETCTBYIOLLENO
forosopa
NaTa BbINOJIHEHMSA paboTbl | e [laTa MNEpPEYUCIEHUA CYyMMbI

(okazaHus ycniyru) -
npuHumMmaeTcs Hambonee paHHAS
M3 ABYX AaT:

e [laTa nony4yeHnst AOKYMEHTa,
noAaTBepXAaarLLero
BbINoNHeHWe paboT (oKasaHus
ycnyr) MO no
COOTBETCTBYIOLWMM AOrOBOPaAM
WIn B COOTBETCTBUMN C
npasunamu Y MNMNO®, B Tom
yncne ABYCTOPOHHEro akTa
BbIMOJIHEHHbIX paboT
(okazaHHbIX ycnyr), nmbo
AOKYMeHTa, siBAsiioLerocs
pe3ynbTaToOM BbIMOJHEHHbIX
paboT no gorosopy
(ayAnTOpCKOe 3aKstoveHmne,
OTYET OuEeHLWMKa 1 np.)

e [laTa BO3HMKHOBEHUS
0653aHHOCTW COrflacHo
yCNnoBUSIM AOroBOpa, ecnn ecTb
OCHOBaHMs 0AHO3HAYHO

onnaTtbl 3@ BbINOJIHEHHbIE
paboTbl (OKasaHHblE YCNyrn)
C pacyeTtHoro cdeta [MND

cornacHo 6aHKOBCKOM
BbINUCKE

o laTa npu3HaHug
KpeauTOpCKOWM
3a00/KEHHOCTU B CYMMe
paHee BbIM/1aYEHHOIr0
aBaHca, ecnu TaKoBOM
npeaycMoTpeH yCNoBUSAMU
COOTBETCTBYHLLENO
aoroesopa

Ecnu Ha naty NpU3HaHUs

KpeamMTopCKOmn 3a[0/KEHHOCTH

cnpaBepsiMBasi CTOMMOCTb MCXOAS

M3 YC/OBWI [0OroBopa He MOXeT

6bITb HaAeXHOo onpeaesieHa, TO B

3TOM CJly4yae NPUMEHSIIOTCS METoAbI

annpokcMMaumm, ecim BO3MOXHO

NX MPUMEHEHWE K AaHHOMY BuAY

pacxogos33;

CnpaBeanuBas CTOMMOCTb

YKa3aHHbIX HUXe 0653aTenbCTB

onpeaensercs Ha OCHOBaHUU

AOKYMEHTOB KOHTpareHTa,

NOATBEPXAAILWMX CTOMMOCTb

OKasaHHbIX ycnyr (annpokcuMaums

He NpuUMeHseTcs):

e pacxofapbl no
6aHKOBCKMX CYeToB
BaJIlOTHbIA KOHTPOb )34

epacxodbl Mo  onfaate  ycnyr
opraHusaumm o COBEpPLUIEHUIO
CAENOK M 06CNYXMBAHUK CYETOB
B TaKMX opraHusaumsx;

e pacxoabl TpeTbux nuu,
onjflaynBaeMble B COOTBETCTBUU C
AorosopoMm 06 oKasaHuu ycnayr
cneumann3npoBaHHOro

obcnyxmnBaHuo
(Bkntovas

33 MporHo3sHble 3HauyeHns 0653aTenbCTB, pacCUUTaHHble YNpaensowein KOMNaHen, npeaocTasnsaoTcs B CreunanuampoBaHHblii AeNO3MTapuil Ha Kaxayio

aaty onpepeneHuns CHA c ykasaHueM nepunoaa BbI6OpKM U 06BACHAOWNX NEPEMEHHbIX.

Ona ueneni annpokcuMmauum pasMmepa o06s3aTenbCTB WMCMNOMb3yeTcs CTaTUCTMKa 3a nocnegHve 12 ([BeHaguaTtb) Mecsues,
onpeaenerHna CHA MUO. Mpu oTCyTCTBUM Takoro obbema CTaTUCTUKM MeTOoA anmnpoKCMMaunm NpUMEHUM NpU HANUYUKM AaHHbLIX HE MEHEee YeM 3a nocnegHue 2

(aBa) Mecsiua, NpealecTByOWmMX gate onpeaenenms CHA NMNO.

B,any MNOCTYyNNEeHNA AOKYMEHTa, NoATBEPXAALWEro pa3Mep OKa3aHHbIX yCcnyr, Npon3BoanTCA KOPPEKTUPOBKA HAaYNCIEHHbIX 065a3aTenbCTB 40 UX peanbHOro

3Ha4yeHu4d.

34 pe pacnpocTpaHsieTcs Ha nocnegHuii pabounit AeHb roga, B Clyyae eCiu COrflacHO YC/OBMAM JOroBopa 6aHKOBCKOro OBCAYXMBaHWSA, CrvcaHue

YKa3aHHbIX pacxoAoB C pacyeTHOro cyeta MNMN® npomssBoaAnTCS B NOCAEeAHUN KalleHAapHbI AeHb roaa

npeawecTByOWMX aaTe



nonaratb, YTO YCIYyrun no
[OroBOpY OKa3aHbl
(noaTBEPXAAETCS BHYTPEHHUM
AOKYMEHTOM YnpasnstoLwen
KOMMOaHun).

Jeno3ntapus.

Pe3eps Ha BbinnaTy
BO3Harpa>xaeHui,
npeaycMoTpeHHbIX Mpasunamm
AOBEPUTENIbHOIO ynpasneHus
nMno

B COOTBETCTBUMU C
MpunoxeHneM 2 K HaCTOSALWMM
Mpasunamun onpepeneHnsa CHA
nno

B narty MOsIHOIro
MCNOJSIb30BaHUS pe3epBa Ha
BbIMNNaTy BO3HarpaxaeHus

e[l0 OKOHYaHWM OTYETHOrOo
roga nytem BOCCTaHOBJIEHUS
HENCNoNb30BaHHOIoO pe3epsa
B COOTBETCTBMMU C
HacToAaLWmnMHN MpaBunamm
onpeageneHusa CHA MNMNUo

CnpasepnmBas CTOMMOCTb
0653aTenbCTB, BKAKOYAETCS B
pacyeT CHA B cymMme,
onpeaeneHHom B COOTBETCTBUM C
MpunoxeHuem 2




