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1.1.

1.2.

1.3.

1.4.

1.5.

1. O6wme NnonoXkeHus.

HacTtoawme [lpaBwuia cocTaBfieHbl B COOTBETCTBMM C YKasaHueM baHka Poccum ot
31.10.2018 N? 4954-Y «O nopsake pacyeTa TeKylleh CTOMMOCTU aKTUBOB U CTOMMOCTHU
UYMCTbIX aKTMBOB, COCTaB/SAOLWMNX NEHCUOHHbIE HAKOMEHNS, NMOPSAAKE N CPOKaX pacyeTa
CTOMMOCTM aKTMBOB, COCTaBASIOLWMX MEHCUOHHble pe3epBbl, U COBOKYMHOMW CTOMMOCTMU
MEHCMOHHbLIX pe3epBOB HerocyaapCTBEHHOro MeHCUOHHOro ¢goHaa» (panee -
YkasaHue).

HacTtoswme MNpaBuna onpeaenstoT Nopsaaok pacyeta (ganee COBMECTHO MNMB0 Kaxabl B
oTaensHoctn - lNokasaTenn)

e TeKylleln CTOMMOCTM aKTMBOB, BeNM4YUHbI 0653aTENbCTB M CTOMMOCTM YMUCTbIX
aKTUBOB, COCTaBASAIOWNX TMEHCUOHHbIE HAKOMNEHUs HerocygapCTBEHHOro
neHcmoHHoro d¢doHaa (manee - HM®), B TOM uucne Haxopswmecs B
LOBEPUTE/IbHOM  yrpaB/ieHMn MO  KaXAOoMy AOroBopy  AOBEPUTENbHOro
yrnpas/sieHnsl CpeacTBaMn NEHCUMOHHbIX HaKOMIeHUH,

e CTOMMOCTU aKTMBOB, BeSIMYMHbLI 0653aTeNnbCTB, COCTaBMASAOWMX CpeacTBa
MEeHCUOHHbIX pe3epBoB HI®, B TOM 4yucie HaxoAasilWMXCS B AOBEpUTE/IbHOM
ynpassieHnn Mo KaxAoMy AOroBOpy AOBEPUTENbHOrO YrNpasBieHUs cpeacTBamu
NEHCUOHHbIX pe3epBOB, M COBOKYMHOM CTOMMOCTM MEHCUOHHbIX pe3epsoB HINd

B HacToawmx T[lpaBuniax He OTpaxakwTcsd MOM0XEHUS, KOTOpble OAHO3Ha4YHOo
npeanycMoTpeHbl B YKa3aHuu.

HM®, ynpasnswLwme KOMNaHnM, 3akO4UYMBLLNE AOTOBOPbI AOBEPUTENBHOMO YNpaB/ieHus
c HM®, paccumTbiBalOT TEKYLLYI CTOMMOCTb aKTMBOB W CTOMMOCTb YMUCTbIX aKTUBOB,
Haxo4AaWwMXca B [OBEpUTENbHOM  YyrpaBfieHMW No AOroBOpYy AOBEPUTENBLHOrO
yrnpaBfieHus CpeacTBaMu MEHCMOHHbIX HAKOMJEeHUW, CTOMMOCTb aKTMBOB, B KOTOpble
pa3MeLlleHbl CpeAcTBa MEHCUMOHHbLIX pe3epBOB, B COOTBETCTBUM C YKalaHWEM, YYETHOWN
nonutnkon HM®, HacToswmmu [lpaBunamm, PernameHToM creumann3mpoBaHHOro
Aeno3nTapus No OCYLLUEeCTBIEHMI0O KOHTPONS 3a AeATeNbHOCTbI MO MHBECTMPOBAHUIO
CpeAcTB MEHCUMOHHbIX HaKOM/EeHWIA Ha OCHOBaHMW A0roBOopoB 06 oKasaHuu ycnyr
cneumanu3npoBaHHOro Aeno3vTapusi HerocyaapCTBEHHOMY MEHCUMOHHOMY ¢OoHAY U
ynpasasioLwmm KOMMNaHusaM, OCYLLECTBASIOLWMM AoBepuTenbHoe ynpasneHue
CpeAcTBaMM  MEHCUOHHBLIX  HAKOMJEeHW’ no  A0roBopy C  HErocyAapCTBEHHbIM
NEHCUOHHbIM doHAOoM, PernameHTom cneumanmManpoBaHHOro Aeno3sntapus
WHBECTULMOHHbIX (POHAOB, MAEBbIX MHBECTULMOHHbLIX HOHAOB U HerocyaapCTBEHHbIX
NEHCUOHHbIX HOHAO0B (Aanee — PernameHThbl).

Pacuet lokasaTenen, NpeayCMOTPEHHbIX YKasaHuWeM, OCyLlecTBAseTCsa B nopsake u
CpPOKU, YCTaHOBJIEHHbIE COOTBETCTBYWOWMM PernameHTtoMm. B cnyyae ecnu YkasaHuem
npeaycMoTpeHbl 6osee paHHME CpOKM OcCyllecTBfieHMs pacyéTta [lokasatenen B
CpaBHEHWN C COOTBETCTBYKWOLWMM PernameHTOM, MCNOMb3YyKTCA CPOKMU, YCTaHOBEHHbIE

YKa3aHueM.

[okymeHT U001/211222-10935 ot 22.12.2021 13:16:01 3apernctpupoBaH. [JokyMeHT noAnncaH anekTpoHHON NOAMUCHIO:

"AO ""CMELUMANN3NPOBAHHbIV AEMO3UTAPUNA ""MHOUHUTYM™ OI'PH 1027739039283
MPACC MABEN UTOPEBWY
CepuiiHbii Homep cepTudukata 02FF8A8FO0F7AD8A874D74D600A3375A0D. lenctBuTeneH ¢ 07.12.2021 11:32:38 no 07.12.2022 11:42:38



1.6.

1.7.

1.8.

2.1.

2.2.

3.1.

YperynupoBaHue pasHornacmi  Mexay HMN®, ynpasnsiwowen KOMNaHWEN U
cneunanmn3npoBaHHbIM - geno3nTapmneMm npu pacqéTe CTOMMOCTU YUCTbIX aKTUBOB
Npou3BOAUTCS B NOPsSIAKe, YCTaHOB/IEHHOM COOTBETCTBYHOWMM PernameHToMm.

PacueT CTOMMOCTM YMUCTbIX aKTUBOB MPOU3BOAUTCA Ha KaXkAabli paboumin AeHb, Kaxabin
AEHb, B KOTOPOM COBepLllanMCb Onepaunm C akTMBaMu, COCTaB/ISIOWNMM NMEHCUOHHbIE
HaKOMJIEHUS MM NEHCUOHHbIE pe3epBbl, €CNIM TaKOW AeHb He sBnseTcs pabounM, M Ha
nocneaHnn KaneHaapHbIA AeHb Mecsila, ecii OH NpUXoaAMTCs Ha Hepabouun AeHb.
Pacuetr [lokasaTenem npousBOAUTCS MO COCTOSIHMIO Ha 23:59:59 MockoBcKoro
BpeMeHM AaTbl, 3@ KOTOPY paccumThbiBatoTcs MNokasaTtenu.

CTOMMOCTb aKTUBOB M 0653aTeNbCTB, Bblpa)XeHHas B MHOCTPAHHOM BasloTe MNOAJEXUT
nepecyety B pyb6nm no oduumanbHOMY Kypcy, ycCTaHoBneHHoMy BaHkoM Poccumn Ha
paTy pacuyeta NokasaTtenen.

B cnyyae ecnu baHkoM Poccum He yCcTaHOBMEH KYpC MHOCTPAHHOW BasnkoThl, B KOTOPOM
Bblpa)keHa CTOMMOCTb akTueBoB (o06sA3aTenbcts), K pybnaw, TO wUCNOMAb3yeTcs
COOTHOLIEHME MeXay KYpCOM MHOCTpaHHOM BantoTbl M pybnem, onpeaensemMoe Ha
OCHOBE KypCa 3TUX BasjloT MO OTHOWEHUIO K aMmepukaHckomy gonnapy (USD) (kpocc-

KYpPC MHOCTpPaHHOW BastoTbl, onpeaesneHHoON yepes amepukaHckmin gonnap (USD)).

2. KpuTepun npusHaHUA aKTUBOB M 06A3aTenbCTB.

Mpu3HaHne akTMBOB U o0653aTenbCcTB (B 4Yactnm 06sa3aTenbCTB, MNpPeayCMOTPEHHbIX
YKasaHueM) Npou3BOAUTCH B MOpsAKe, YCTAaHOBIEHHOM y4yeTHOW nonutukon HIMO, c
ydyeToM o0cobeHHOCTeNW, npeAyCMOTPEHHbIX Hactosawumwm [paBunamu, 4YTo B
COBOKYMHOCTU COOTBETCTBYET KpUTEPUSIM MPU3HAHUSA aKTMBOB U 0653aTenbCcTs,
npeaycMoTpeHHbiX OTpacneBbiMW CTaHAapTaMu 6yxranTepckoro ydeTa HekpeaUTHbIX
dunHaHCcoBbIX opraHuzaumin (ganee — OCBY H®O) u MexayHapoAHbIMM CTaHAApTamu
dNHaAHCOBOM OTYETHOCTW, BBEAEHHbIMW B [AENCTBME Ha Tepputopum Poccuiickomn
Qepepaumn  (pnanee - MCOO). Kputepunm NpuU3HaAHWA OTAENbHbIX aKTUBOB U
obs3atenbcTB ycTaHoBneHbl B MpunoxeHun N21 k HacToawmMm Mpasunam.
CTOMMOCTb UeHHbIX 6yMar, nosydeHHbix no 1 yactu caenku PEMO, He BkAto4vaeTcsa B
pacdyeTr CHA. CToMMOCTb UeHHbIXx 6yMmar, nepegaHHbix no 1 vactu caenkm PEMNO 6e3
npekpawieHus NpuM3HaHus, BrkatoyaeTca B pacyet CHA.
B pacuet CHA Bkto4aeTcs:

e B CcoCTaBe aKTMBOB (AebMTOPCKOM 3aA0/IKEHHOCTU) - CTOMMOCTb AEHEXHbIX

cpeacTs, NpenocTaBneHHbiX No 1 yactn caenku PEMNO,
e B COCTaBe KpeaAWTOPCKOW 3af0/KEHHOCTU - CTOMMOCTb AEHEeXHbIX CpeacTs,

nony4yeHHblix No 1 yactu caenku PENO.

3. MeToabl onpepeneHna CTOMMOCTU aKTUBOB.

Mpy NepBoOHa4asbHOM MPW3HaHMM aKTUBbLI OLEHWMBAIOTCA MO CNpPaBeA/IMBONA CTOMMOCTU.
CnpaBeaMBOM CTOMMOCTbIO aKTMBa MpU MepBOHA4YasbHOM MPU3HAHUKM, Kak MpaBuio,

ABNSIETCA CTOMMOCTb NpuobpeTeHMs akTuBa (cnpaBeannBas CTOMMOCTb MepeaaHHoro
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3.2.

3.3.

3.4.

3.5.

BO3MELLEHMS, CyMMa pa3MeLWeHHbIX [OEHEXHbIX CpeAcTB, CKOpPEeKTMpOBaHHas B
cny4dasx, npeaycMoTpeHHbix OCBY HOO).

Ecnn ctomMocTb npuobpeTeHuMs akTuBa He MOXeT 6biTb Mpu3HaHa crnpaseasivBoMn
CTOMMOCTbIO LeHHon 6ymaru, TO crnpaBeanuBass CTOMMOCTb TaKOW LUeHHoW 6ymaru
onpeaensieTcs B COOTBETCTBMM C n.3.3.

Mocne nepBoHayanbHOro MPU3HaHUSA W A0 MNpeKpaweHus npu3HaHua aKTUBbI
OLleHMBAIOTCA MO aMOPTU3MPOBAHHOW CTOMMOCTM nMBO MO CnpaBeasIMBON CTOMMOCTU B
3aBMCUMOCTU OT UX Knaccudukaumm.

Knaccugukaumsa akTMBOB OCYLUECTBASIETCA B MNOpPSAKE, NpeayCMOTPEHHOM Y4YeTHOW
nonutnko HM® B cooTtBetctBUM Cc OCBY HOPO wn MexayHapoAHbIM CTaHAAPTOM
dunHaHcoBol otyeTHOCTU (IAS) 39 "®MHAHCOBbIE MHCTPYMEHTbI: MPU3HAHWE U OLeHKa".
PacueT cnpaBeanMBoM CTOMMOCTW aKTMBOB (BeNMYMH 0643aTenbCTB) OCYLLECTBSETCH
Ha ocHoBaHuMM MCO®O (IFRS) 13 "OueHka cnpaBeanmMBoi CTOMMOCTH".

MeToAabl pacyéTta cnpaBeasiMBON CTOMMOCTW aKTWUBOB U BeNUYUH 0653aTenbCTB, B TOM
ynucne onuMcaHue MUCTOYHMKOB [AaHHbIX ANs pacyéta CTOMMOCTU aKTUBOB (BeIMYMHLI
ob6s3aTenbCTB), Mnopsaka WX Bblbopa, nopsaka NpU3HaAHUS pPbIHKOB aKTUBOB W
06513aTeNnbCTB akKTMBHLIMU, KpUTepuUn Bblibopa crnocoboB 1 mMoaenen oUeHKU CTOMMOCTMU
B 3aBMCMMOCTM OT BMAOB aKTMBOB W 0653aTeNbCTB YPOBHM OMNpeaesnisieMblX LeH
npuseaeHsl B MNMpunoxeHnn N22 k HacTosawmum lMpasunam.

Mpn onpepeneHun cnpaBensMBON CTOMMOCTM aKTUBOB (BennuuHbl 0693aTenbCTB) B
OTCYTCTBMM WCXOAHbLIX JAaHHbIX MNEepBOro YpOBHA Ha AaTy pacyeTa crnpaBensvBoWn
CTOMMOCTU  MNPUMEHSIOTCA  WUCXOAHble AaHHble BTOPOr0 W  TpeTbero YpOBHS,
npeaycMoTpeHHble [punoxeHnem NC 2, Ha gaTy pacyeTa crnpaBensiMBo CTOMMOCTHU
HE3aBMCUMO OT BENYMHbI U3MEHEHUS WUCXOAHbIX AaHHbIX MO CPaBHEHUI C
npeabiaywmM pacyeTom cnpaBensiMBoi CTOMMOCTM.

PacueT cTOMMOCTM aKTMBOB (BenMUMH 0653aTeNbCTB), 3a UCKIKOYEHNEM OLEHUBAEMbIX
no crnpaseasMBON CTOMMOCTM, OCYLUECTB/SIETCS Ha OCHOBaHuM MexayHapOoAHOro
ctaHaapTta duHaHcoBon otyeTHoCcTM (IAS) 39 "®MHAHCOBbIE WHCTPYMEHTbI: MPU3HaHWE
M oueHka".

MeToabl y4yeTa W onpegeneHus CTOMMOCTM akTuBoB (0653aTenbCcTB), MNOMUMO
OLEeHMBaeMbIX MO CrnpaBeasIMBON CTOMMOCTWU, YCTaHOBMIEHbl y4yeTHoM nonutukon HMO,
NnoAxoAbl K OrnpeAeneHuto CTOMMOCTWM OTAEefNbHbIX BWMAOB akKTMBOB (06s3aTenbcTs),
npuseaeHsl B MNpunoxeHnn N2 3 K HacToaweMmy Nopsaky.

Cnocob6 yueTa BNOXeHMM B akumu (Nau) AOYEpPHMX aKUMOHepHbIX obwectB n ans
BNOXEHMN B akumm (naum) accoUuMMpPOBAHHbIX aKUMOHEepHbIX obuwects (naeBbiX
MHBECTUUMOHHbLIX (OHAOB) YyCTaHaBIMBaeTCa B y4yeTHoM nonutuke HMAO B
COOTBETCTBMM C MexayHapoAHbIM CTaHaapToM duHaHcoBon otyeTtHocTn (IAS) 27
"OtoenbHasa dMHaHCOBas OTYETHOCTL".

CToMMOCTb akumu (naeB) AOYEPHUX WM ACCOLMMPOBAHHbLIX aKLUMOHepHbIX 06LecTB
(naeBbiX MHBECTULMOHHbLIX (POHAOB) onpedenseTcs B 3aBUCMMOCTW OT cnocoba ydyeTa

B/IOXXEHUI B Takue akuum (nau), yCTaHOBAEHHOIro yYeTHON nonutukoin HMNO.
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4. MNpuMmeHeHue OTUETOB OUEeHLWM Ka Ans onpepeneHumn CI'IpaBeAﬂMBOi"I CTOMMOCTMU.

4.1.

4.2.

4.3.

5.1.
5.2.

CTOMMOCTb aKTMBa OMNpeaensieTcs Ha OCHOBaHWMM  OTYETa  OUEHWWKa npu
OAHOBPEMEHHOM CO6M0AEHUM CNeayOLWNX YCTOBUNA:

e OUEHLINK COOTBETCTBYET TpeboBaHMSM YKasaHus;

e B OTYETE OUEHLWUKA MPEeayCMOTPEHO, YTO OH COCTaB/IEH AN  OMpeaeseHns
cnpaBeAMBOM  CTOMMOCTM aKTMBa B COOTBETCTBUM C  MexayHapoaHbIM
cTaHgapToM duHaHcoBon oT4yéTtHoCcTM (IFRS) 13 «OueHka cnpaBeanvBoW
CTOMMOCTW>», BBEAEHHbIM B AENCTBUE Ha TeppuTopumn Poccuitickoin depepaumn;

e U3 OTYETa OLEHLIMKA MOXHO YETKO OMpeaenuTb CTOMMOCTb obbekTa 6e3 ydyeTa
Hanoroe, KOTOpPble YyMaaynBakwdTCA B COOTBETCTBUMN C 3aKOHO,EI,aTeJ'IbCTBOM
Poccuiickoin degepaumn UM MHOCTPAHHOIO FoCyaapcTBa Mnpu NMpuobpeTeHnn m
peanusaumn ykasaHHbIX akTUBOB;

e [OaTa OUEHKM CTOMMOCTWU AOsKHa 6biTb HE paHee LWECTM MecsueB A0 AaTbl Mo
COCTOSIHUIO Ha KOTOPYH PacCUYMTbIBAETCSH CTOMMOCTb YMCTbIX aKTUBOB.

Ncnonb3oBaHue oTdeTa OueHlKWka o06s3aTeNibHO Npu  onpeaesieHnn crnpaBeasvBom
CTOMMOCTM HEABMXXMMOIO WMYLLEeCTBa, a TakxXe JAOoMnyckaeTcs Mpu onpeaeneHum
cnpaBensiMBoOM CTOMMOCTU LIeHHbIX Bymar, 4ebUTOpCKON 3a40/1)KEHHOCTU, NHbIX aKTUBOB
B TOM 4ucne B Cnydaax, Korga crnpaseginByrd CTOMMOCTb HEBO3MOXHO AOCTOBEPHO
onpeaennTb MO METOAMKAM, M3M0XEHHbIM B HacTosiwux MpaBuaax, npu OTCYTCTBUM
HabnAaeMbIX AaHHbIX, 3KCMEpPTHbIX MPOrHO30B M WHbLIM MpuYMHaM. OnpeaeneHune
cnpaBeasiBoit CTOMMOCTM Ha OCHOBaHWM OTYETA OLEHLUMKA WUMEET MPUOPUTET nepea
WMHbIMM cnocobaMn OLEHOK BTOPOro M TPETbEro YPOBHS.

[na OUueHKN MAEHTUYHBIX aKTMBOB, MOXET MCMOJIb30BaTbCs OAMH OTYET oueHwmka HMNd
M BCEMW YMpaBSOWMMU KOMMAAHUSIMWU, 3aKJHOUMBLLUMMW AOrOBOPbI AOBEPUTENbLHOIO

ynpasneHusa c HMNO.

5. 3aknouutenbHblie NOJIOXKEHUSA

HacTosawme Mpasuna npumeHsaTca ¢ 01.01.2022 r.

MN3MeHeHMs U pononHeHua B HacToswwue [lpaBwna BCTynawT B Cuay C  Aathl,
onpegenéHHon HM® un ykasaHHoNM B lpaBunax (M3MEHEHUAX U AOMNOSIHEHUSAX K HUM).
YkasaHHasa pata He MoxeT 6biTb paHee 5 pabouux pgHel ¢ pgatbl ny6nukauuu
U3MeHeHU u pgononHeHwuit B [lpaBuna Ha cante HMN® B WMHPOPMAUMOHHO -

TENIEKOMMYHUKALMOHHOMN ceTu «MHTepHeT».

[okymeHT U001/211222-10935 ot 22.12.2021 13:16:01 3apernctpupoBaH. [JokyMeHT noAnncaH anekTpoHHON NOAMUCHIO:

"AO ""CMELUMANN3NPOBAHHbIV AEMO3UTAPUNA ""MHOUHUTYM™ OI'PH 1027739039283
MPACC MABEN UTOPEBWY
CepuiiHbii Homep cepTudukata 02FF8A8FO0F7AD8A874D74D600A3375A0D. lenctBuTeneH ¢ 07.12.2021 11:32:38 no 07.12.2022 11:42:38



[Mpunoxenue Nel

k [IpaBunam onpenenenus

TEKYIIEH CTOMMOCTH aKTHBOB M CTOMMOCTH YHCTBIX aKTHBOB,
COCTABIISIIOIINX TEHCHOHHBIC HAKOTIJICHUS,

CTOMMOCTH aKTHBOB, COCTABIISIOIINX TIEHCHOHHBIC PE3EPBEI,
1 COBOKYITHOH CTOMMOCTH IIEHCHOHHBIX PE3EPBOB

1. Kputepuu npusHaHUA aKTUBOB

1.1.

LleHHble 6yMmarm

Bupgbl aktnuBoB

LleHHble 6yMarun, B TOM 4YMcCie Aeno3uTHble cepTUdUKaThl

Kpurtepun Jata nepexoga npaB  COBCTBEHHOCTM  HA  UeHHble  Hymaru:
npu3HaHus
e eCnn ueHHas 6ymara noAanexwuT ydeTy Ha cdyeTe geno - paTa
3a4nCiieHns LeHHor HbyMmarm Ha cuyeT Aeno, OTKPbIThbIA ynpaBastoLlen
koMnaHmn  HMA®/HMN® B  cneumanMsmMpoBaHHOM  Aeno3uTapuu,
NOATBEPXAEHHas COOTBETCTBYIOLLEN BbIMMCKOM NO CYETY Aeno;
e MO [Jeno3uTHbIM cepTudMKaTaM - pgaTa 3a4ymcneHus BO BKaj
(Aeno3unT) AeHeXHbIX CPeacTB, MOATBEPXAEHHas BbIMUCKOW CO cyeTa
no Bknaay (Aeno3uTy) nnu c AaTel NpuobpeTeHns Takoro cepTudukaTta
NnoATBEPXAEHHOM aKTOM.
Kpurepun JaTa nepexona npae  cobCTBEHHOCTH Ha LeHHble  6ymaru:
npexkpaijeHnsi
npu3HaHus e ecnu ueHHasa bymara, noanexuT ydeTy Ha cyeTe Aeno - AaTa ChucaHus

LeHHoM bymarm co cuyeta Aeno, OTKPbITOro ynpasfstowen KoMnaHwuu
HN®/HMN® B cneuvanManpoBaHHOM Aeno3uTapun, MNOATBEPXAEHHas
COOTBETCTBYIOLLEN BbIMMCKON MO cYeTy Aeno;

e O AEno3uTHbLIM cepTudmKaTam - gata CnucaHusa C Bknaga (aenosmta)
AEeHeXHbIX CpeAcTB, NOATBEPXAEHHAs BbIMWCKOM CO CYeTa No BKAaAy
(Beno3uTty), wnM € Jdatbl COMCaHUMS  Takoro cepTtudwmkaTa,
NnoATBEPXXAEHHOW aKTOM;

e €CN N0 3MUTEHTY UeHHbIx 6ymar BHeceHa 3anucb B EIMPIOJT o
NVKBMpauMm - ¢ AaTbl 3anucu O AUKBUZaAUMK aMuTeHTa (nonydeHus
MHdopMaunm o IMKBMAALMN IMUTEHTA).

1.2. [deHe)XHble cpeACTBa Ha cYeTaX B KPeAMUTHbIX OpraHu3salusax

Bupgbl aktuBoB

[leHexHble cpeacTBa Ha cyeTax, OTKPbITbIX Ha YNpaBAstoLyo
KoMnaHuto HMNO/HMND

Kpurtepun [JaTta 3auucneHns  AeHexXHblX CpeAcTB  Ha  COOTBETCTBYHOLWWUMA

npu3HaHus 6aHKOBCKUI cyeT (pacYeTHbIN, BasOTHbINA) HA OCHOBaHWU BbIMUCKU C
yKa3aHHoro cyeta.

Kputepun e [laTa WCNOMHEHUA KpeaAUTHOW opraHusaumen o6a3aTenbCcTB MO

npexkpaijeHnsi NepPeYNCNEHNIO AEHEXHbBIX CPEACTB CO CYETa;

npu3HaHus e [aTta peweHus bBbaHka Poccum 06 oT3bIBE nuUeH3nn bHaHka

(OeHexHble cpeacTBa nepexoasT B CTaTyc npoyen Aebutopckom
3a40/1KEHHOCTM C HAaCTYMUBLLUUM CPOKOM MoralleHus).
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1.3. [deHe)XHble cpeAcCTBa BO BKiaaax

Buabl aktuBoB

[eHexHble cpeacTBa BO BKaAax, B TOM YMC/IE Ha BaJIlOTHbIX cyeTax,
OTKPbITbIX Ha ynpasnsatowyo komnaHuo HMNO/HMNO

Kputepun e [laTa 3auynCieHunsl [AeHeXHbIX CpeACTB Ha COOTBETCTBYHOLLUMA
npu3HaHus AEeno3MTHbIA CYET Ha OCHOBaHMK BbIMUCKN C YKA3aHHOro cyeTa;
e [laTa nepeycTynku npasBa TpeboBaHUA O BbinNjaTte Bklaja W
Ha4YUCNIEHHbIX MPOLEeHTax Ha OCHOBaHMKW AOroBopa.
Kpunrepun e [laTa MWCNOMHEHUS KpeauTHOM opraHusaumeinn obasaTtenbLcTB Mo
npexkpawjeHns Bo3BpaTy Bknaga (Bo3BpaT Ha cder YK HM®/HMNO® peHexHbIX
npu3HaHus CpeAcTB No Aorosopy 6aHKOBCKOro BKk1aaa);

[ata nepeycTynku npaBa Tpe6oBaHWs O BbiNaaTe Bklaga W
HauYMCNEHHbIX NPOLIEHTaX Ha OCHOBaHMM AOroBoOpa;

1.4.

[eHe)kHble cpeAcTBa, HaxoAsALWMecs Yy NpodecCMoHaIbHbIX YYaCTHUKOB
pPbIHKA LleHHbIX 6yMmar

Buabl aktuBoB

JeHexHble cpeacTBa, Haxoasawmecs y npodeccmoHasnbHbiX Y4aCTHUKOB
pblHKa LEeHHbIX 6yMmar (aanee — 6pokep). lebutopckas 3a40/1KEHHOCTb
6pokepa

Kputepun [aTa 3auMcneHus AeHEeXHbIX CPpeAcTB Ha cheuwnanbHblii 6pokepcKkuit
npm3HaHus CUYEeT Ha OCHOBaHMM oT4yeTa bpokepa

Kpurtepun e [aTa wucCnonHeHuss 6pokepoM 0653aTENbCTB MO MNEpPEYUYNCIEHUIO
npexkpawjeHns OEHEeXHbIX CPpeAcTB C cneumanbHOro 6poKepckoro cyera;
npm3HaHus e [aTa nukBupaumm 6pokepa corfnacHo MHMOpMauWMK, pacKpbITol B

odmMunanbHOM AOCTYMHOM UCTOYHMKE (B TOM Yucne 3anucm B EMPHOJI
0 NMKBMAaunm bpokepa).

1.5. [de6utopckas 3afo0JIXXEHHOCTb Mo NpoLueHTHOMY (KYNMOHHOMY) AOXO0AY,

4YaCTUYHOMY norall€éHmMw SMUTEHTOM OCHOBHOro AoJira nNno AO0JZIroBbiM LI€HHbIM

6ymaram

Buagbl aktuBoB

Jebutopckas 3a40/1KEHHOCTb MO NPOLEHTHOMY (KYNOHHOMY)
Aoxoay No AONroBbIM LEeHHbIM 6ymaram;

Nebutopckas 3a40/KEHHOCTb MO YaCTMYHOMY MoraweHunro
3MUTEHTOM OCHOBHOIO A0JIra Mo AO0JIFOBbIM LEeHHbIM ByMaram.

Kputepun
npu3HaHus

Ana pe6bUTOPCKOA  3aA0/HKEHHOCTM MO  MPOLEHTHOMY
(kynoHHOMY) AoxoAy MO AOJIroBbiM LeHHbIM 6ymaram - gata
HaCTynieHMs Hadvana cpoka WCMNoJIHEHUs o6si3aTenbCcTBa Mo
BbIMNJiaTe KyrNnoHHOro fgoxoaa (AaTa OKOHYaHMsa KYMOHHOro nepuoaa)
B COOTBETCTBUW C YCNIOBMAMU BbiNyCKa LieHHOM ByMaru.

Ana  pe6UTOPCKOW  3af0/HKEHHOCTM MO  YaCTUYHOMY
MoralwieHn 3SMUTEHTOM OCHOBHOro Aosra no AOJIFOBbIM
HeHHbIM 6yMaram - fgaTa YacTMYHOro noraleHus HoMWHana Ha
OCHOBaHWW peLleHmns O BbIMycKe.

Kpunrepun
npekpaijeHus
npu3HaHus

Oata wucnonHeHna  o6a3aTenbCTB 3MUTEHTOM,
6aHKOBCKOIM BbIMMCKOW C pacyeTHOro cyeTta
koMnaHun HNO/HM® nnn otyueTtoM 6pokepa;

[JaTta nukBuaauum sMUTEHTa, COrnacHo Bbinucke u3 EMPIOJT (nnu
BbIMUCKM M3  COOTBETCTBYHOLWEro  YMNO/JHOMOYEHHOro  opraHa
MHOCTPaHHOIro rocyaapcTBa).

NOATBEPXAEHHOM
ynpasnstoLen
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1.6. [Oe6butopckas 3aA0/’KEHHOCTb MO MPOLEHTHOMY AOXOAY MO [AE€HEeXHbIM
cpeacTBaM Ha cuyeTtax (3a MCKJIIOYEeHMEM AEeNO3UTHbIX BKJIAA0B)

Buabl aKkTnBOB Jebutopckas 3a40/1KEHHOCTb MO MPOLEHTHOMY AOX0AY MO AEHEXHbIM
CpeAcTBaM Ha cyeTax ynpasnswowen komnadHum HAG/HOAD

Kpntepun OaTta Hayana obsazatenbcTBa cornacHo yCNoBUAM

npu3HaHus Jorosopa/corfnaweHnus o MNpOLEeHTHOM Aoxode MO AEHEXHbIM
CpeAcTBaM Ha cyeTax ynpasnstowen komnaHum HMNO/HNO

Kpntepun e [laTa OKOHYaHWUSA BbINIATbl AEHEXHbIX CpeacTB 6aHKOM Ha cuyeTa

npeKkpaweHns ynpasnsiiowen komnanmu HMNO/HMOO;

npu3HaHus e [aTta nukBmpaumm 6aHka cornacHo wuHdoOpMauuu, pacKpbITon B

opuumanbHOM AOCTYMHOM UCTOYHMKE (B TOM yucne 3anucu B EMFPION
0 nukBuaaummn 6aHka).

1.7. AEGMTOPCKaH 3aA40J/IXXEeHHOCTb NO BbiMJlaTeé AMBMAEeHAOB NO aKuuawm,
Aoxoaa No Aeno3nTapHbIM paCcnMCKaM

Bugel aktuBoB | [1e6TopCcKas 3a40/1XXEHHOCTb MO BbiMjaate ANBUAEHAOB MO aKLUMaM,
[0X0[a Nno Aerno3nTapHbIM pacnmnckam

Kpnrepnu e [laTa NMPpU3HaHnA D,E6VITOpCKOl7I 3a40/DKEHHOCTMM NO  BblnjiaTte
npu3HaHns anBnageHaoB no akuuam, Aoxoda No Aeno3nTapHbIM pacCnnckaM B
OTHOLWUEHUMN!

- aKuMi, Aeno3mTapHbIX pacnnMcok POCCUMNCKUX SMUTEHTOB ABSeTCs
B COOTBETCTBMMU C MHPopMaumern HKO AO HPL munu oduumnanbHbIX
CalToB 3MUTEHTA UEHHbIXx 6ymar - pata dukcauum peectpa
aKLMOHepoB ans BbINAaThbl OVBUAEHAO0B;
- aKuuii, Aeno3uTapHbIX Pacnmncok WHOCTPaHHbIX 3MUTEHTOB
SIBNSIETCSA B COOTBETCTBUU C MHPopmaumen HKO AO HPL pata, Ha
KOTOpPYIO OnpeaensatTcs nuua, MMelwme npaBo Ha MoaydeHue
OVBUAEHAOB WM B COOTBETCTBMU C  MHMOPMaLMOHHON CUCTEMOW
"Bnymbepr" (Bloomberg) paTa, C KOTOpPOW LeEHHble 6yMmarm
HauMHaloT ToproBaTbCcAa 6e3 ydeTa O06BABAEHHbLIX AUMBUAEHAOB
(DVD_EX_DT);
- B oTcyTctBuM wuHpopmauum m3 HKO AO HPL, oduumanbHbIX
CanToB 3MUTEeHTa UeHHbIX 6yMmar, WHPOPMauMOHHOMW CUCTEMbI
"Bnymbepr" (Bloomberg) - gata 3auMcneHus AeHEeXHbIX CPeacTB
Ha pacyeTHbIN CYeT, OTKPbITbIM ynpasnsowein komnaHun HAG/HMO
e [pn oTcyTcTBUM MHDOPMaLUNM U3 Bbille yKa3aHHbIX UCTOYHMKOB (B
TOM 4ncne pasMepa NpUYUTAOWMXCHA BbINAaT) - AaTa 3a4dnCIeHus
OEeHeXHbIX CpeACTB Ha pacyeTHbIN cYeT ynpaBislolWen KOMNaHwuu
HMN®/HMNO (B TOM 4Yncne Ha cyeT 6pokepa).

Kpurepun e [lata wucnonHeHusa  06A3aTenbCTB 3MUTEHTOM, MOATBEPXAEHHOW
npekpaijeHus 6aHKOBCKOM  BbINMUCKOM C pacyeTHOro CcyeTa Yynpasnasowen
npu3HaHus koMnaHmu HN®/HMO® wmnn otyeToM 6pokepa;

e [laTa NUKBUAAUMM SMUTEHTA, COrnacHo Bbinucke mn3 EMPKOJT (nnm
BbIMMCKNW U3  COOTBETCTBYIOWEro  YMNOJIHOMOYEHHOro  opraHa
WHOCTPaHHOro rocyapcrea).
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1.8. [Ode6urtopckasn

3aA0JIXKeHHOCTb nNOo AoxoAaM MWHBECTULMOHHbLIX nMnaesB

poccuinckux MAN® w naeB (aKuMii) MWHOCTPAHHbIX WHBECTULIMOHHbIX
¢OoHAO0B, Nan KOTOPbIX BXOAAT B cOCTaB umyujecrsa HMNO.

Buabl aktuBoB

Jebutopckass 3af0/KEHHOCTb MO A0XOAaM  WMHBECTULMOHHBIX MaeBs
poccuincknx MN® un naeB (akumin) MHOCTPAHHbBIX MHBECTULMOHHbIX
¢dOoHAO0B, Nan KOTOPbIX BXOAAT B COCTaB WMMyLlECTBa YMpaBAstoLlen
koMmnaHum HMNO/HIM,

Kpunrepun
npuv3sHaHus

e [laToWM npu3HaHMS AoXo4a MO nasiM, ABASETCS AaTa BO3HWKHOBEHWS
obsazaTtenbcTBa MO BbINJaTe AO0XO0Aa, YKasaHHas B COO6LWeEHUU O
BbiNjaTe A0Xo4a MO MHBECTUMUMOHHBLIM MNasM poccuickux MUO, B
cooTtBeTcTBMM C uHbopmauymerr HKO AO HPA, wuHdopmaumm Ha
odmumanbHOM canTe ynpasnsitowen KOMMNaHnum mnm B odmumnaibHOM
cooblweHnn ansg BnajenbueB MHBECTUUMOHHLIX MaeB O BbinjaaTte
aoxopa (Anst KBannduuMpoBaHHbIX MHBECTOPOB);

e [laTa, C KOTOpPOAN WHOCTPaHHbIE UEHHble 6yMarn HauuHalT
ToproeaTtbcs 6e3 yyeta obbsBneHHbIx anBmnaeHgos (DVD_EX_DT) B
COOTBETCTBMMN  C MHpOpMaUnoHHONM  cuctemon  "bnymbepr"
(Bloomberg);

e [lpn OTCYTCTBMM MHDOPMaLMM U3 Bblle YKa3aHHbIX UCTOYHUKOB (B
TOM 4ncne pasMepa NpUYUTAOWMXCSA BbiNAaT) - AaTa 3audunCieHus
AEHeXHbIX CpeACTB Ha pacyeTHbI CYeT ynpaBaslowen KoMnaHuu
HOMN/HMN® Ha cyeT 6pokepa.

Kputepun
npekpaijeHus
npu3HaHus

e [JlaTa WMCNOJSIHEHUS obsA3aTenbCcTB MO BbINaTe  40Xo4a,
noaTBEPXAEHHOM 6aHKOBCKOM BbIMUCKOM C PaCyYeTHOro CyeTa
ynpasnswowern komnainm HNO/HMOO;

e [aTta nukBMAaumMu ynpasnswowen KomMnaHum (MHBECTULMOHHOIO
¢oHaa (nnua, BblgaBwero nav (BbIMyCTUBLUEro akuumm)), cornacHo
Bbinucke wn3 EMPKOJT (MAn  BbINUCKWM M3  COOTBETCTBYHOLLENO
YMNOJIHOMOYEHHOIr0 opraHa MHOCTPaHHOro rocyaapcrsea).

1.9. TlMpouas gebutopckan 3af0/1HKEHHOCTb

Buabl aktuBoB

e 3a40/KEHHOCTb, BO3HMKLWIAA MO JOroBopaM C ayAUTOPCKOW
opraHu3saumeit, OLEHLLIMKOM, Creunann3npoBaHHbIM Aeno3uTapueM;
e [lebuTopcKasn 3af40/KEHHOCTb MO A0roBOpaM apeHbl.

e [ebuTopckas 3aA0/DKEHHOCTb MO [AOroBOpaM Kymau - npoAau
HEeABUXUMOro UMYLLECTBA
e [ebuTopckas 3aA0/DKEHHOCTb MO [A0roBOpaM Kymau - MNpoAau

LieHHbIX bymar;
Nebutopckas 3a40/mKeHHOCTb Mo gorosopam obpaTtHoro PEMO;

e [lebutopckas 3a40/HKEHHOCTb no onfla4yeHHbIM KOMUCCUAM
YYaCTHUKOB TOProB MO 3ak/IlOYEHHbIM cAenkaM CpOK WCMOSIHEHUSA
KOTOPbIX eLle He HacTynun

Kpurepun e [laTa nepepayn akTMBOB (AEHEXHbIX CPeAcTB) nmuy aebutopy
npu3HaHus e [laTa nepexofa npaBa CO6CTBEHHOCTM Ha LieHHble 6yMarm oT doHaa
e [laTa ucnosiHeHust 06a3aTeNbCTB NO AOrOBOPY apeHA B COOTBETCTBUMU
C 4OroBOpPOM
e [laTa cnMcaHUs KOMUCCUN C BpOKEpPCKOro cyeTa
e [laTa nepeyucneHus AeHeXHbIX CpeACTB KOHTpareHTy no AOroBopy
obpaTtHoro PEINO
Kputepun e [lata ucnonHeHus o6sA3aTenbCTB MO onnaate nepea ynpasstowen
npekpaijeHus KoMnaHuen HMN®/ HMO
npru3HaHus e [ata nukeuaaunu gebutopa, cornacHo Bbinucke u3 ErPIOJI

e [laTa NMoOCTYN/eHNa AEHEXHbIX CPeACTB OT KOHTpareHTa no AoroBopy
obpaTHoro PEIO.
e [laTa ucnonHeHus caenku (AaTta nepexoga npaB Ha LEHHYH byMmary)
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1.10. HeaBM>xnMoe NMyLLECTBO

Heasumxnmoe nMyLecTso

Hanbonee paHHAsA U3 aart:

JaTa npueMma-nepenayu, NoATBEPXAEHHAs aKTOM rNpueMa nepenavu;
[aTa rocyaapCTBEHHOW perncrtpaunm nepexoga npasa cob6CTBEHHOCTHU
Ha HeABMXUMOE NMYLLECTBO, NOATBEPXAEHHAs BbINMMCKOM n3 EMPH.

[ata nepepayvm HeABMXMMOro UMyLLECTBa HOBOMY npasoobnaaartento
- Hambonee paHHAS U3 AaT:

- jpaTta npueMa-nepenayu, NOATBEPXAEHHas aKToM npuema
nepegauu;

- jpaTta  rocyaapCTBEHHOM peruvcrpaumu nepexoga  rnpasa
cobCcTBEHHOCTHU Ha HeABMXUMOe MMYLLECTBO HOBOMY
npasoobnagaTtento, NOATBEPXKAEHHAas BbINUCKoOn n3 EMPH;

[aTta npekpaweHuns npaBa COH6CTBEHHOCTU B CBA3W C
rocynapCTBeHHOM peructpauuen nukKBuAaaumm HEeABMXUMOro
MMyLLEeCTBa, noATBepXAeHHas OOKYMEHTOM, BblAAHHbIM
pPerncTpupyroLwmuMm OpraHoM C OTMETKOW O perncrpaumMoHHOM
AencTBuu.

2. KpuTepum npn3HaHua 0653aTenbCTB

2.1. Kpeaumtopckasi 3af40/1KeHHOCTb

Kpeantopckass 3aA40/IKEHHOCTb MO YymnjaTe HanoroB U Apyrux
ob6s3aTenbHbIX NAaTeXen, UHbIX NaaTeXeNn.

KpeanTtopckas 3aA0/MKEHHOCTb MO yrnJaTe Hanora ¢ AMBUAeHA0B
Kpeantopckass 3aA0/DKEHHOCTb MO BO3HarpaxzaeHusm QoHay,
yrnpaBAswowWen KOMMNaHWKW, CrneunasamaMpoBaHHOMY J[eno3uTapulio,
ayAUTOPCKON oOpraHusaumu, OUEeHLWMKY, a Takxe obsa3aTenbcrBaM
Mo onjaTe NpoYMx pacxoAoB, OCYLLECTB/ISIEMbIX 3@ CYET MMYyLLeCTBa
ynpasnstoLen KOMMaHuu HMN®/HMO B COOTBETCTBUU C
TpeboBaHMAMM AeNCTBYOLWEro 3aKkoHoAaTeNnbCTBa

Kpeautopckas 3a[0/KEHHOCTb MO A0roBopaM  Kynjn-rnpoaa)u
LieHHbIX bymar.

[JaTta BO3HMKHOBeHUS o0b6a3aTenbCTBa NO BbiNnaTe Hanora u (Unu)
obs3aTenbHOro nnartexa, CornacHO HOPMaTUBHbLIM NMPaBOBbIM aKTam
Poccuinckon ®egepaunm n (Mnm) aorosopy.

[ata HauucneHuss B y4yeTe 3aZ0/DKEHHOCTW 3MWUTEHTa Mo BbinsjaTe
AVBUAEHA0B

Jata nony4yeHnss [AOKyMeHTa, MOATBEPXAAKLWero BbIMOJHEHME
paboT (OKasaHusa yCnyr) COOTBETCTBYIOLWMM AOrOBOPaM

Jata nonyyeHus pacnopsbxkeHusa HMNO

[aTta nepexopa npaBa cO6CTBEHHOCTU Ha LeHHble byMaru

[ata nepeuncnenmss cymMMbl HanoroB (06s3aTenbHbIX NnaTexen) c
pacyeTHOro cyeTa

[JaTta nepeuucneHnss CyMMbl BO3HarpaxaeHuin U pacxodoB C
pacyeTHOro cyeTa cornacHo 6aHKOBCKOM BbINUCKE

[aTta nepeuncneHnsa cyMmbl No pacnopsxeHuto HIMoO

[JaTta nepeuncneHmnsa AeHeXHbIX CPeACTB KOHTpareHTy no AO0roBopy
npsamoro PEMNO;

[aTa npekpalleHnss NpM3HaHUS LEHHbIX byMar — npu AOCTUXEHWUU
KOHTpareHTaMu AOroBOpeHHOCTM 06 yperynnpoBaHum TpeboBaHui u
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0653aTenbCTB MO HEUCMOSIHEHHOMY JAorosopy npsimoro PEMO 3a

CUeT UueHHbIX 6yMar, nepeaaHHbIX MO MepBOM 4acTM A[orosopa

PEMO. Takow gaTon MOXeT 6biThb:

— [paTa, onpejeneHHas Kak AaTa WCMOMAHEHUS 2 4acTu CAENKU
PEMO - ecnm LeHHble 6ymarm 6binn nepenaHsl
nepsoHavyasbHOMY MOKynaTento npu WCNoaHeHun 1 yactm
caenkn npsamoro PEMO;

— [paTa, onpeaeneHHas KOHTpareHTaMm Kak JaTa AOCTUXKEHUS
[OroBOPEeHHOCTH 06  yperynupoBaHun  TpeboBaHui "
obazaTtenbCcTB - ecnuM uUeHHble 6ymarn 6bian  nepeaaHbl
nepsoHavasbHOMY MOKynaTento npu UCNoaHeHuM 1 yacTtu
caenkn npsaMoro PEMO;

— JaTa CruMcaHus UeHHbIX 6yMar co cyeTa Aerno - eCc/ln LeHHble
6yMarn Haxoamnucb y nepeBoHavasbHOro Npoaasua;

e [laTa nepeynmcneHmst AeHeXHblX CpPeaCTB Mo AO0roBOpy Kynau-
npoAaxw.
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[punoxxenne Ne2

k [IpaBuiiam omnpeneneHus

TEKyIel CTOUMOCTH aKTUBOB U CTOMMOCTHU YHCTHIX aKTHBOB,
COCTaBJISIOMINX IEHCHOHHBIE HAKOTIJICHHS,

CTOMMOCTH aKTHBOB, COCTABJISIOIIUX IEHCUOHHBIE PE3EPBBI,
¥ COBOKYITHOM CTOMMOCTH TIEHCHOHHBIX PE3EPBOB

METOJIUKA
OINPEJAEJEHUSI COHPABEJJIMBOI CTOUMOCTH
AKTUBOB U OBSI3ATEJILCTB
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AnroputM Bbl60opa OCHOBHOro aKTUBHOIO pbiHKa

Ilennas Gymara pocCHICKOTr0o SMHTEHTA U 110 HEl

3a mocnienHue 10 TOProBeIX JHEH KommuecTBO creslok Ha MockoBckoit oupxe 10 u 6osee, 00beM

caenox 500 000 py6. u Gonee.

3a nocieHui TOProBelil A€Hb PACKPBIT 00BEM TOPrOB, U OH HE PABEH HYJIIO

JA

HET

3a nocnegHue 10 TOprosbix AHEW KOAUYECTBO
CAENOK HA MHOM poccuitckol Bupke 10 n
6onee, obbem caenok 500 000 pyb. n 6onee
3a nocneaHwUii TOproBblii AeHb PacKpPbIT
06EM TOProB U OH He paBeH Hy/o
HET

TIA

LleHHan 6ymara MHOCTPaHHOIO SMUTEHTA M MO Hel
3a nocnegxue 10 TOpProsbIX AHEN KOAUYECTBO CAENOK POCCUICKOMN Unn
MHOCTpaHHOM bupke 10 n 6onee, o6bem caenok 500 000 py6. n Gonee
3a nocnefHWi TOProBbli AeHb PacKpbIT 06beM TOProB, U OH He paBeH HYITI0

HET

HET

JA

Hanuume Ha AaTy OLEHKM Ha pbIHKE U KOPPEKTHOCTb XOTS 6bl OAHON U3 HabMIo

NPUMEHUMbBIX ANA onpeaeneHna CI'IpaBe,Cl,ﬂMBOI)'I CTOMMOCTHN B COOTBETCTBUU

NAaeMbIX LIEH,
cn.l.2.

JA

y

JA

OCHOBHOW aKTUBHbIN
pblHOK MocCKOBCKas

bupa

HET

HET

OCHOBHOW aKTMBHbIM PbIHOK MHAA POCCUICKan
6uprKa c HanboNbWNM 06 BEMOM CAENOK MO
Ko/m4yecTBy LieHHbIX bymar 3a nocnegHue 10
TOProBbIX AHEN

OTCyTCTBYET OCHOBHOM aKTUBHbIM

6UPrKEBOMN PbIHOK

DA |

OCHOBHOW aKTUBHbIN PbIHOK -
pOCCUiCKan AWM MHOCTPaHHan
6u1psKa c HanbonbLWMM 06beEMOM
CAENOK MO KOJIMYECTBY LiEHHbIX
bymar 3a nocnegHue 10 TOprosbix
OHen

MN3n0KeHHbIM ANTOPUTM HE NPUMEHAETCA B OTHOLWEHUU cnefyrownxX LeHHbIX 6ymar, ANA KOTOPbIX aKTUBHbIM PbIHKOM NMPU3HaeTCA BHe6VIp)KeBOl‘/‘IZ

obnunraymii BHeWHUX obaunraumoHHbIX 3aimoBs Poccuiickolt deaepaumm,
O0/ITOBbIX LLEeHHbIX ByMar MHOCTPaHHbIX FOCyAapcTs,

eBpoobMraumini MHOCTPAHHbIX SMUTEHTOB,

LEeHHbIX Bymar MmexayHapoaHbIX GUHAHCOBbLIX OpraHU3aLmit.

[ns ueneit NpoBepPKM aKTMBHOCTU PbIHKA MUCMO/Ib3YIOTCA CYMMapHble 3HaYeHna o6bema M KosmyecTBa 6e3aApecHbiX CAEIOK B PEKMME OCHOBHbIX TOProB.

Mpu onpeaeneHnMn pbiHKa € HaubonbluMM 06bEeMOM B  OTCYTCTBUM MHOPMauMM 06 obbeme CAEN0K MO KO/AMYecTsy LeHHbIx Bymar 3a nocnegHue 10 TOProsbix AHewn
ncnonb3yetca MHGOPMALMA O COBOKYNMHOM 06beme COBEepLUEHHbIX CAE/NOK B AEHEKHOM BbIpakeHWM 3a AaHHbli nepuod. Mpu paseHcTBe o6bema CAENOK Ha PasAMYHbIX
TOProBbIX M/OLWAAKaX OCHOBHbLIM PbIHKOM MPU3HAETCA TOProsas M/oWaaka C HanbobWMM KOIMYECTBOM COBEPLUEHHbIX CAE/NOK 3a AaHHbIA nepuog,. [pu HeobxoammocTu
obbem onpegensercs No opuLmMasbHOMY Kypcy COOTBETCTBYIOLLEN MHOCTPAHHOM BalOTbl K py61to Ha AaTy onpeesieHns cnpaseaMBoi CTOMMOCT M.

B anroputme yyacTBytoT 6MpKK/6UpIKeBbIE NNOLAAKM U3 YUCAA YKA3aHHbIX B MpunoxeHuu A,
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I METOAMKA ONPEAENEHUS CNPABEAINBOIA CTOUMOCTU LLEHHbIX BYMAT

1. OBLME noaxoabl K ONPEAEJSIEHUIO CMNPABEA/INBOW CTOMMOCTU LIEHHbIX
BYMAI

1.1. OnpepeneHne OCHOBHOIro aKTUBHOIO pblIHKAa
1.1.1. AKTUBHbIM PbIHKOM B OTHOLUEHWU LLEHHOM 6yMaru, AONyLWeHHON K TopraM Ha pOCCUINCKON nnu
MHOCTpaHHOM 6upxe, npusHaeTca pocTtynHas (Habnwpaemasa) 6GupxeBas nnowagka (u3
yucna npuBeaeHHbIX B MpunoxeHuu A), ecnu Ansg Hee o4HOBPEMEHHO CripaBeaIMBO:
e 3a nocnegHne 10 ToproBbiXx AHen (MpeawecTBylOWMX AaTe onpeaeneHus
cnpaBeasinBoil CTOMMOCTU LeHHOM 6yMarn n BKaoYalowmx 3Ty AaTy):
o KOJIM4YeCTBO COBEpLUEHHbIX CAENOK C LeHHoM bymaron coctasnseT He meHee 10
"
o COBOKYMHbIA 06bEM COBEPLUEHHbIX CAENOK C LEeHHOW HGyMarom cocTtaB/sieT He
mMeHee 500 TbiC. pybneit.!
e PackpbiTbl AaHHble 06 obbeme ToproB 6e3agpecHbiX CAENOK B peXmMme OCHOBHbIX
Topros? Ha Hanbonee NO34HUIN TOProBbl AeHb 6MPXXEBOW NOWAAKM U 06bEM TOPros
He paBeH Hynto3
e Ha Hambonee no3gHui TOpProBblM AeHb (<= pAaTbl onpeaeneHns crnpaBeasMBoWn
cToMMocTM)*  HabnopatoTcsa  LeHbl, MO3BOMSOWME NPOU3BECTM  OMpeaeneHue
cnpaBeasiMBoOM CTOMMOCTWU B cooTBeTCTBMM Cc n.1.2.1.
1.1.2. AKTMBHbIM NpU3HAETCS BHEOGMPIKEBOM PbIHOK B OTHOLIEHUM CrieayloWwmnx LeHHbIX bymar:
e obnuraumit BHeWHMX obnmraumMoHHbIX 3aimMoB Poccuinckon deaepauunmn
e JO/IFOBbIX LEHHbIX 6yMar MHOCTpaHHbIX rocyaapcTs,
e eBpoobauraumin NHOCTPaAHHbIX SMUTEHTOB,
e LleHHbIX 6yMar MexayHapoAHbIX PUHAHCOBbLIX OpraHM3aumni.
1.1.3. ns uenein onpeaeneHns cnpaBensiMBoOM CTOMMOCTM LieHHOW 6ymarm npuMeHsaTCs AaHHble

OCHOBHOIO aKTUBHOIO pblHKA.

OCHOBHbIM pbIHKOM Ans uUeHHoW 6ymarum, [OoNyWweHHOW K TopraM Ha pPOCCUMMCKON Wan
MHOCTPpaHHOM 6upxe (3a WCKIYEHNEM LEHHbIX 6ymar, ykas3aHHbiXx B n.1.1.2), npu3aHaetcs
bupxxeBas njaowaaka, SBAAOWAACS aKTUBHbIM PbIHKOM C HanbonbwmnMm Ans AaHHOW LeHHOM bymarm
06BbEMOM TOProB U YPOBHEM aKTUBHOCTMW.

OCHOBHbIM pPbIHKOM B OTHOLLUEHWU LIeHHOM 6yMarm poCCMMCKOro aMuTeHTa (3a UCK/OYEeHMeM
LeHHbIX BbyMar, yka3aHHbIX B n.1.1.2) npu3HaeTcs:

e MockoBckass 6upxa, ecim OHa SBASETCA aKTUBHbIM PbIHKOM Ha AaTy onpeaeneHus
cnpaBeasiMBon CTOMMOCTH;

e UVHas poccuiickas bupxeBas nnowanka, ecnn MockoBckas 6upxa He saBnseTcs
aKTMBHbIM PbIHKOM Ha AaTy onpejeneHus crnpaBeasiMBON CTOMMOCTM - eciiv Takas
TOoproBas njolwagka SBMASETCS aKTUBHbIM PbIHKOM W Ha Hel onpeaeneH HanmbonbLmin
(N0 cpaBHEHUIO C MHLIMU aKTUBHbIMW POCCUNCKUMW TOProBbIMK Maowagkamun) obwmin
06beM coOBeplIEeHHbIX CAEeNoK MO KOMMYeCcTBY LUeHHbix 6ymar 3a nocnegHue 10
TOProBbIX AHEMN.

! Mpu HeobxoanMOCT 06bEM onpeaenseTcs no obuumnanbHOMy KypCy COOTBETCTBYIOLWEN MHOCTPAHHOM BastoTbl K py6sito Ha
AaTy onpefeneHns cnpaBeanvBoi CTOMMOCTU

2 MHdopMaLums o caenkax, 3aKnoUeHHbIX Ha pbiHke PEMO He ucnonb3yeTcs

3 NpuMeHWMO, ecnu AaTa pacyeTa sBASETCS TOProBblM AHEM AN HabtoAaeMbiX 6UPXKEBbLIX MIOWAA0K

4 T.e. Ha 4aTty onpeaeneHvs CrNpaBeasMBOM CTOMMOCTM WM MpeALecTBYIOWMIA TOproBblit AeHb, B C/lydae ecnu aaTa
onpefeneHuns cnpaBeanivBoi CTOMMOCTU He SABNSETCA TOProBbIM AHEM.
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OCHOBHbIM pPbIHKOM B OTHOLUEHWW LeHHON 6yMarn MHOCTPAHHOIO aMUTEeHTa (3@ UCKJII0YEeHMEM
LeHHbIX BbyMar, yka3aHHbIX B n.1.1.2) npu3HaeTcs:
e OupxeBas nnowagka (poccMinckas MM MHOCTpaHHas) -— eciM Takas Toprosas
niowanka sBASIETCS aKTUBHbIM PbIHKOM M Ha HeW onpeaeneH Haubonbwuin (No
CpaBHEHMIO C WHbIMW  a@KTUBHbIMWM TOProBbIMM nAolWaAKamMu) o6Wwnuii  obbem
COBEpLUEHHbIX CAENOK MO KOAMYecTBY LieHHoW 6ymaru 3a nocneaHuve 10 TOProsbixX
OHEMN.
B oTcyTcTBMM MHGOpMaumMn o6 obbeMe caenoK Mo KOMMYECTBY LEHHbIX 6yMmar 3a nocnegHue
10 ToproBbIX AHEN MCNOAb3yeTCa WMH(OpMauMs O COBOKYMHOM O6beMe COBEPLUEHHbIX CAENOK B
OEHEeXHOM BblpaXXeHMU 3a JAdaHHbii nepuod. lMpu paBeHCTBE ob6beMa CAENOK Ha pas/inyHbIX
TOProBbiX MJoWaAKax OCHOBHbIM PbIHKOM MpPU3HAeTCs ToproBas nowagka ¢ HaubonblwmMm
KOJINYECTBOM COBEpPLUEHHbIX CAENOK 3a AaHHbIA Nepuoa.
BHebup>xeBOM pPbIHOK MPU3HAETCS OCHOBHbIM B OTHOLUEHWM LEHHbIX 6yMar, yKasaHHbIX B
n.1.1.2.

1.2. AJITOPUTMbI OLLEHKWN
1.2.1. ina uenen onpeaeneHuss CnpaBeasiMBON CTOMMOCTM LUEHHOM 6yMmarm npuMeHsaoTcs
cnepytouwme Habnoaaemble AaHHbIE aKTUBHbBIX PbIHKOB:

A. UeHbl, pacCyYuTaHHble B OTHOLIEHUN LeHHor 6ymaru Ha Haubonee NO3gHMA TOProBbl AeHb
(<= paTbl onpegeneHus crnpaBeanMBoOM CTOMMOCTM) POCCUIACKON 6UpXeBOM TOProBom
NaoWaaKon, NPpM3HaAHHOM OCHOBHbLIM pbIHKOM (B Nopsiake ybbiBaHUS npuopuTeTa):

e LEeHa cnpoca Ha MOMEHT OKOHYaHWSA TOProBOM CeccuM - ecam LeHa cnpoca
HaxoauTCs B MHTepBasie Mexay MUHWMaNbHOMW M MaKCMMasbHOW LEeHaMW CAENOK Ha
3Ty Xe AaTy 3TOMN e bupxnu;

e cCpepHeB3BelUeHHas LeHa, Nnpu ycnoBMK, YTO AaHHAa LeHa HaxoaAuTCs B npegenax
cnpepa ueH cnpoca v NpeanoXeHus Ha yKasaHHyl AaTy;

Ecnn ykasaHHOe ycnoBuMe He BbINOJSIHAETCS, TO B C/lydae ecnu:

CpenHeB3BeweHHasa ueHa < leHa Bid < UeHa Ask (Offer) npumeHsieTcs LleHa
cnpoca (Bid),

a B cnyvae ecnu: Lena Bid < UeHa Ask (Offer) < CpegHeB3BelweHHas LUeHa,
npumeHsieTca LeHa Mid price = (Lena Bid + UeHa Ask (Offer)) /2.

Ecnu Ha paTy pacuyeTa TeKyLlelh pbIHOYHOM LeHbl OTCYTCTBYET ueHa Bid nnu ueHa Ask
(Offer), To cpaBHeHMe NpoM3BOAUTCS C MMelwencs ueHon (Bid nnn Offer). B Takom
c/ly4yae AO/IKHO BbIMOMHSATLCS COOTHOLIEHME:!

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

W COOTHOLLEHME:

CpenHeB3BelleHHas ueHa < LleHa Ask (Offer) (npu oTtcyTcTBUM LeHbl Bid)

Ecnn 0aHO 13 yKa3aHHbIX OAHOCTOPOHHMX COOTHOLUEHMIN BbIMOMHATCA C UMeloLelcs
Bid mnnmn Offer, To 6eperca CpeaHeB3BeleHHas LUeHa, TO eCTb CYMTaeTcs, uTOo
yKa3aHHOEe COOTHOLLEHME BbIMOAHAETCS.

e LleHa 3aKpbITUA MNpU YCNOBUU MOATBEPXAEHUS €e KOppeKTHOCTU. LleHa 3akpbiTusa
NPU3HAETCA KOPPEKTHOW, eCnu packpbiTbl AaHHble 06 obbemMe TOpPros 3a AeHb WU
obbem TOproB He paBeH Hynw. C MNpoBEPKOM UeHbl NOCAeAHen cAenku
(LEGALCLOSE)<>0
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B. UeHbl, paccunTaHHble B OTHOWEHUU LeHHOW 6yMarnm Ha Hambonee MO34HMA TOProsbld AeHb
(<= paTbl onpeaeneHuss crnpaBeasMBON CTOMMOCTM) MHOCTPAHHOW 6UpPXEBOM TOProBOM
Na0WaaKon, NPpM3HAHHOM OCHOBHbLIM pbIHKOM (B nopsake ybbiBaHUS npuopuTeTa):

e LieHa Crnpoca, ec/M LeHa cnpoca Ha MOMEHT OKOHYaHMS TOProBOM CECCUN HAaXOAMUTCS
B MHTepBane Mexay MMHUMaNbHOMW W MakCMManbHOW LeHaMW CAENOK Ha 3Ty Xe AaTy
3TON Xe 6upxu;

e LieHa 3aKpbITUA - NPU €e HaJNYMKn 1 YyCI0BUM NOATBEPXKAEHUS KOPPEKTHOCTU. LleHa
3aKpbITUS NPU3HAETCS KOPPEKTHOW, eCcnu pacKpbiTbl AaHHble 06 06beMe TOproB 3a
OEeHb 1 06BbeM TOProB HE paBeH HYJHO.

C. UueHbl, paccunTaHHble B OTHOLWEHUN LeHHON 6yMarn Ha Haubonee No3gHMn AeHb (<= AaThbl
onpeaeneHns cnpaBeasiMBol CTOMMOCTU) Ha BHEOMPXEBOM pbiHKE, MPU3HAHHOM OCHOBHbIM
PbIHKOM

e CpefHAa ueHa 3akpbiTus pblHka (Bloomberg generic Mid/last - panee BGN),
paccuyMTaHHaa Ha Hambonee no3aHwWiA AeHb (Hambonee no3aHuii pabounii aeHb B PO
win Hambonee nO3gHWMA TOProBbiM AeHb (<= p[aTbl onpeaeneHusl CrnpaBennBOWN
CcTOoMMOCTHK), onybnmKkoBaHHas MHGOPMauMoOHHOM cuctemon "bnymbepr" (Bloomberg).

1.2.2.B OTCYTCTBMM aAKTMBHbLIX PbIHKOB (MPWU HEBO3MOXHOCTWU OMpeaennuTb OCHOBHOM pPbIHOK B
cooTBeTcTBMM C n.1.1.3) onpepeneHns cnpasBeasiMBoln CTOMMOCTM UeHHon 6ymaru
NPUMEHSAIOTCA cneayolme Habnwgaemole u HeHabnogaemble gaHHble (B nopsake ybbiBaHMS
npuoputeTa):

= LeHa, ornpeaesieHHas uUeHOBbiM uUeHTpoM HPJ - B OTHOWEHMM UEHHbIX 6ymar
POCCMNCKNUX SMUTEHTOB C YY4E€TOM CneaytoLero:

ONs oueHKu obnuraumin, HOMMHMPOBAHHbBIX B pybnsix, Ha YpoBHE 2 nepapxum
cnpaBensiMBoN CTOMMOCTUM MPUMEHSIETCS LieHa, paccymTaHHas LleHOBbIM LeHTPOM
HP[] no COOTBETCTBYIOLINMM METOAMKAM®, yTBEpPXXAEHHbIM He paHee 27.06.2019,
M OCHOB@HHbIM Ha cneaylowmx MeToaax:

e METOoA PbIHOYHbIX LEeH
e METOoA AMCKOHTMPOBAHHOMO AEHEXHOro NOTOKa

AN VHbIX aKTUBOB MNPUMEHSEeTCs LeHa, paccintaHHasa LleHoBbIM ueHTpoM HP[
Mo COOTBETCTBYWOLWMM MM MeToauKaMm, yTBepxaeHHbiM 01.12.2017 wn nosgHee
(YpoBeHb 2)

e pacyeTHas uUeHa AOMrOBOM UeHHoM 6ymarn onpeaeneHHas MeTOAOM MNpUBEAEHHOM

CTOMMOCTM 6yaAylWmUX [AEHEXHbIX MOTOKOB B COOTBETCTBMM C N. 3% HacTosulen
MeTtoaunkn (YpoBseHb 2).
LleHHass 6ymara MoxeT 6biTb knaccuduumpoBaHa B YPOBEHb 2, €Ciu BAUSIHUE
HeHabnwaaeMblX [AaHHbIX MPU3HAETCH He3HauuTeNbHbIM, B OCTalbHbIX Cly4Yasax
Knaccuduumpyetca B YypoBeHb 3 B NoOpsaKe, MpeayCMOTPEHHbIM HacCTosLEN
MeToavkoin;

5> B uensx pacyeTa cnpaBeAnvBoi CTOMMOCTM UCMOMb3YIOTCS METOAMKMU:
¢ MeToanKa onpeaeneHns CToMmocTn pybnesbix obaurauuin (Bkatovas [ONOAHEHUS B BuAe MeToAuKM onpedenieHuns
CTOMMOCTM Oobnurauuii € njaBalolweln CTPYKTypolr nnaTtexa u Metoauka onpefeneHusi CTOMMOCTM obnurauuin ¢
MMNOTEYHbIM NOKPbITUEM), cornacosaHHas OC UL HPA - npotokon 07117.12.2020, yTBepxaeHHas MNpea. MNpaeneHus
HP - npukas 0126.01.2021, n no3aHee;
¢ MeTOaMKa onpepeneHnss CToMMocTu obnuraumii 6e3 MexayHapoAHblX pernTWHroB cornacosaHHas 3C UL HPA -
npotokon ot 22.04.2020, ytBepxxaeHHas MNpea. MNpasnenna HPA - npukas ot 20.05.2020, n no3gHee

6 He npumMeHseTca ana AONroBbIX LeHHbIX 6yMar, HOMUMHUPOBAHHbLIX B MHOCTPaHHON BantoTe
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LueHa, onpegeneHHas UeHOBbIM UeHTpoM HPO - B OTHOWEHWW UeHHbIX 6ymar
POCCUMNCKNX 3MUTEHTOB C YYETOM CNeayoLlero:
ANa oueHkn obnuraumii, HOMMHMPOBAHHbLIX B pybnsax, Ha YpoBHe 3 mepapxumu
CrnpaBeasiMBOl CTOMMOCTU MPUMEHSIETCA LeHa, paccyntaHHas LleHoBbIM LeHTpoM
HP[ no cooTBeTCTBYOLWMM METOANKAM, YTBEPXAEHHbIM He paHee 27.06.2019, n
OCHOBaHHbIM Ha creayLWmnx MeTogax:
e  MeToA MHAEKCHOro AMCKOHTUMPOBAHHOIO AEHEXHOro noToka
pacyeTHas uUeHa AO0NroBoK uUeHHOW 6ymaru onpeaeneHHass MeToAOM MNpuBeAEeHHOW
CTOMMOCTM 6yAyLIMX [OEHEXHbIX MOTOKOB B COOTBETCTBMM C M. 37 HacToswen
MeToaukn (YpoBeHb 3).
cpegHsaa uUeHa 3akpbiTusa pbiHka (Bloomberg generic Mid/last - panee BGN),
paccyMTaHHas Ha Hambonee no3aHwWIA AeHb (Hambonee no3aHuii pabounii aeHb B PO
nnn Hambonee nNO3AHWUI TOProBbin AeHb (<= paaTbl OnpeaeneHus cnpaBensuBomn
CTOMMOCTHM), onybnnkoBaHHas MHMOpPMaUMOHHOM cuctemon "bnymbepr" (Bloomberg)
- B OTHOLIEHUMU LeHHbIX ByMar MHOCTPaHHbIX U MeXAYyHapOAHbIX SMUTEHTOB
ueHa BVAL, paccumTtaHHas Ha Haunbonee no3gHuii paboumnin geHb (Hanbosniee NO3aAHUN
pabounin peHb B PO (<= paTbl onpeaeneHus cnpasBeasiuBon CTOMMOCTH),
onybnukoBaHHass WHdMOpMaUWOHHONW cuctemon <«bnymbepr» (Bloomberg) - B
OTHOLUEHWUM UEHHbIX ByMar MHOCTPaAHHbIX U MeXAyHapoAHbiX 3MUTeHTOB. LleHa BVAL
NpYMeEHSEeTCA C YYETOM 3Ha4YeHUsa nokasartens Score:
o ecnu Score = 6, To ueHa BVAL knaccmduumpyeTcs B YpOBEHb 2;
o ecnn Score < 6, To LueHa BVAL knaccudunumpyeTcs B ypoBeHb 3.
pacyeTHas CTOMMOCTb MHBECTMUMOHHOIMO nas, paccyMTtaHHas Ha Haubonee NO3A4HIOK
naty onpegeneHna CHA MN® (<= pgaTtbl onpeaeneHns cnpaBensiMBon CTOMMOCTU, HO
He paHee nocneaHero paboyero AHS npeabiaywero Mecsiua), packpbitas /
npeacTtasneHHas ynpasnswowern komnaHmen NNO (Yposenb 3);

HMN® Ha ocHoBaHWUM I'IpOd)eCCI/IOHaJ'IbHOFO CYXAEHUNA MOXET NpuU3HaThb paCLIéTHYI-O CTOMMOCTb

nasa n ueHy HPA HeanMEHMMOVI n onpeagennTtb UEHY Ha OCHOBaHUn I'IpOCbeCCVIOHaJ'IbHOFO cyXaeHwud,

CcorsiacoBaHHOro ¢ ayautopom HIMO.

1.2.3. I'IpM NMPUMEHEHUN OMUCAHHbIX BbilWE alropnTMOB WUCMNOJIb3YKOTCA COBOKYIMHbIE PE3YJ/IbTaTbl

TOProB OCHOBHOW M AOMOJ/IHUTESNbHbIX CecCcMn MOCKOBCKOM BupXu ana uenen onpegeneHus

cnpaBensinBoM CTOMMOCTU aKTMBOB, pacyeTa NPOrHO3HOro 3HadeHuns BUMLL.
1.2.4. lpn HEBO3MOXHOCTU OMpeaesnTb CnpaBeasiMBYHD CTOMMOCTb COMTacHO OMWCAHHbLIX Bbille

aNropMTMOB NPUMEHSAETCS LieHa Ha OCHOBaHMK OTYeTa oleHwWwmKa (YpoBeHb 3)

1.2.5. OnucaHHble anropnTMbl OUEHKWU MPUMEHAKTCA ANA onpeaeneHus CI'IpaBEAﬂVIBOﬁ CTOMMOCTH

LeHHbIX 6yMar, no KOTopbIM HabnaarTcs Npu3Hakm obecueHeHusl, C y4eToM ocobeHHOCTeN,
YCTaHOBNEHHbIX B N.6.

1.2.6. [lo aaTbl MOSIHOMO NoOraleHuUs AOAroBOM LUEeHHoW 6yMmaru, npeaycMOTPEHHOW YCIOBUSIMU

BbiMyCKa, B pacC4yeT ee CI'IpaBEAJ'IVIBOﬁ CTOMMOCTUN HE BKIKOYAOTCA:

CYMMbl 4aCTMYHOrO MoOralleHnsi OCHOBHOrO Ao/ra — C AaTbl YaCTMYHOro MoralieHus,
NnpeaycMOTPEHHOW YCNOBMAMM BbINyCKa;

CYMMbl KYMOHHOro JAoxoAa — C AaTbl OKOHYaHUS COOTBETCTBYIOLWEro KyMOHHOMO
nepuoaa

7 He npumMeHseTca Ana AONroBbIX LeHHbIX 6yMar, HOMUHUPOBAHHbIX B MHOCTPaHHOW BantoTe
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1.2.7. OnpeneneHune cnpaseasiMBo CTOMMOCTU B pybnsx UCXoAs U3 KOMNYecTBa LeHHon byMarn Ha
AaTy onpeaeneHuns cnpaseasiMBo CTOMMOCTU
a) B cnyyae npuvMeHeHMs METOAOB, OTAMYHbIX OT MeToAa [AUCKOHTMPOBaHUS,
cnpaseanvBas CTOMMOCTb NMPU3HAETCSH PaBHOMN:
CC = OKPYI(UeHa*KonuuectBo*Kypc;2) +
+ OKPYIT1(OKPYTJ1(KynoH*Konunuectso;2)*Kypc;2),
b) B cnyyae npuvMeHeHMss MeToda AMCKOHTMPOBaAHMS crnpaBeanmBasl CTOMMOCTb
NpU3HaeTCs paBHON:
CC = OKPYIN((DCF-KynoHn)*KonunuectBo*Kypc;2)+
+ OKPYIT1(OKPYTJI(KynoH*Konunuectso;2)*Kypc;2)

roe:

CC - cnpaBeanimBasi CTOMMOCTb LleHHOM Bymaru;

LjeHa - paHHble, NpeayCMOTPEHHbIE HacTosIWen MeToANKOM, B OTHOLIEHUM eAUHULbI LLEHHOWN
6yMarn B BantoTe COOTBETCTBYHOLWEN uUeHbl (ANS AONroBbIX LEHHbIX 6ymMar — B BaJstoTe
HOMWHana). Ecnn pgaTta, NO COCTOSIHUIO Ha KOTOPYK MOJlyyeHbl AaHHble, ANsS AO0NTr0OBOM
LeHHon 6bymaru, He coBnajaeT C AaTOW onpeaeneHns cnpaBeanMBOi CTOMMOCTU, YKa3aHHble
[aHHble U3MEHSATCS MPOMNOpPLMOHANbHO U3MEHEHUID HOMUHana (OTHOLWEHUID HOMWHaNa Ha
AaTy onpeaeneHus crnpaBensiMBolt CTOMMOCTM K HOMMHasMy Ha AaTy, 3a KOTOPYK MOSyYEHbI
OaHHbIE).

DCF - 3HayeHune, paccyMTaHHOE B COOTBETCTBUMK C N.3;

KonnyecTBo — KONMMYECTBO LieHHOM ByMarn Ha aaTty onpeneneHms cnpaBensiMBoit CTOMMOCTH;
KyrnoH - HaKOMNEHHbIM KYMNOHHbIN Aoxohd (BKAYAs YyMjaadeHHbI), CPOK MoraweHus
KOTOPOro He HacTynuia Ha AaTy onpeaeneHus cnpaBeasiMBon CTOMMOCTH;

Kypc - odwuumanbHbii kypc BantoTbl LleHbl (AN AONrOBbIX LEHHbIX 6ymMar - BantoTbl
HOMMHana) k pybnto Ha gaTy onpeaesneHus crnpaBeanmBon CTOUMOCTMH.

1.2.8. CnpaBeanveasi CTOMMOCTb LLeHHOM ByMarm ogHOro BbiMycka Ha AaTy pacyeTa cnpaBeasiMBoi
CTOMMOCTM onpeaensieTcss Kak npousBeaeHue obliero KoauyectBa LEHHbIX 6GyMmar oaHoro
BbIMyCKa M LEHbl, onpeAesieHHON B COOTBETCTBUM C HacTosiwel MeTtoankon. KoppekTuposka
NMOrpeLlHOCTM NpY pa3HULE NOTyHYEHHOW CyMMbl C pacYeTOM B pa3pese napTuii NpoM3BOAUTCS
Ha Hanbonee NO34HIOK NpMobpeTeHHYI0 NapTuio.

lMpumeyaHne:

Ecnu B faTy onpefeneHusi cnpaBeAlMBON CTOMMOCTU AO/MKHA 6biTb MpUMeEHEHa LEeHa / UeHbl
(Habntopaemble AaHHble) Ha Haumbonee NO3AHMI TOProBbIM AeHb, KOTOPbIA 6bll A0 AaThbl
YaCTUYHOro MoraleHusl OCHOBHOM A0/ra, YCTaHOBIEHHOM YCNOBUAMW BbiMycKa MO AO0MTOBbIM
LeHHbIM byMmaraMm, TO Takas UeHa / UeHbl KOPPEKTUPYETCS MNpOMNopLMOHANbHO U3MEHEHUIO
OCHOBHOIO fonira (6e3 NpoMeXyTo4YHbIX OKPYeHWI), pe3ybTaT pacyeTa He OKpyriaseTcs.

1.3. 3KCMNEPTHbIE NAPAMETPbI
MNpn onpeneneHWM CcnpaBeasiMBoOM CTOMMOCTM LEHHbIX 6yMar MOryT WCMNofib30BaTbCs

3KCMepTHble napaMeTpbl, onpeaensieMble HM®. YkasaHHble napaMeTpbl HE MOFyT OT/IM4YaTbCs B
pasHbiX MNopTdenax OAHOM WAW PpasHbIX YNPaBAAWNMX KOMMAaHWI, 3aKJUMBLLUUX [Or0BOP

AoBepuTenibHoro ynpasneHus ¢ HIMo.
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NapaMeTpbl, KOTOPblE YCTaHABAMBAKOTCA N0 pelieHunto HNd8:
e MPOrHO3Hble 3HauyeHnsa (HeHabngaeMble NCXoAHbIE AAHHbIE):

— nporHo3 pocta BBI (ans nporHosa AeHeXHbIX NOTOKOB MO AOAMOBbIM LEHHbIM
6ymaram, ctaBka KynoHa no KOTOpbIM 3aBucuT oT BBI);
—  nporHo3 uHdnaunm nocne 2032 roga (cpoka noraweHns O®3 52004RMFS)
(ans nporHosa AEeHeXHbIX MOTOKOB MO AOArOBbIM LieHHbIM 6yMaraMm, cTaBKa
KyNOHa WiIN NHAEKCUPYEMbIA HOMUHAM MO KOTOPbIM, 3aBUCUT OT MHMASLMN).
e VHble UCXOAHble AaHHble, KOTOpPble MOryT OblTb MCMOAb30BaHbl B OTAENbHbLIX C/y4dasx
npu onpeaeneHnun pacyeTHOM LeHbl AONTOBbIX LEHHbIX 6byMar (B cOOTBETCTBMU C N.3)
N yCTaHaB/IMBAOTCS Ha OCHOBE MOTUBMPOBAHHOIO CyxaeHns ®doHaa, B TOM Yncne:
— npemus 3a cybopANHUPOBAHHOCTb;
— 3KCMepTHOe 3HadyeHme KpeauTHOro cripeaa 4/14 BbiNycKa LeHHbIX 6ymar.
NCTOYHMKM MNPOrHO3HbIX AaHHbIX WM MNOPSAAOK WX WCNOMNb30BaHUS TMpU  BbIHECEHUM
npoeccnMoHanbHOro CyXaeHus ycTtaHaBnmpatTcs HM® m gomxkHbl 6biITb €4WHbIMKM AN BCEX
noptdenenn BCeX YMNpaBAslOWMX KOMMNAHWIA, C KoTopbiMM HIM® 3aknoyeHbl  AOroBOpbI

[IOBEPUTENbHOMO YNpaB/ieHMS.

2. TEPMWUHDbI N ONPEAENNIEHUNA

2.1. CpepHeB3BelUEHHbIW CPOK A0 noraweHusa/odeprTbl - B3BELWEHHbI N0 rpaduky
noraweHns HoMMHana obnuMraumm Cpok Ao noraleHuns B rogax, paccymTbiBaeMblii No popmMyne:
n
(ti—1)
Cp. B3B.CpoOK = CF, X ——, (2.1
; 365
=1
roe:
CF; - YyactuyHoe (MAM nonHoe) noraweHne HoMuHana B % oOT
HOMWHana;
t; - AaTa 4YacTU4yHoro (MNu NosIHOro) noraweHus HOMMHana;
T - AaTa OUEHKM.

B cnyyae ecnu BbiNyCKOM He NpeayCMOTPEHO 4YaCTU4YHOe MoraleHme OCHOBHOro Aosra
(amopTm3aums), TO cCpefHeB3BELUEHHbI CPOK A0 noraweHus/odepTbl paBeH nepuoay OT AaTbl
onpeaeneHns crnpasBeasiMBo/ CTOMMOCTM A0 Haubonee paHHeW M3 AaT: AaTbl NoraweHus uan Aathbl
odepTbl N0 0banraumm, ykasaHHoM B pelleHnmn o BbinycKe.

B cnyyae ecnu pata oueHku coBnajaeTt Cc gaTtor odepTbl, TO pacdeT CpeAHEB3BELIEHHOro
CpoOKa NpOV3BOAMTCS OT AaThl OLEHKM A0 Hanboree paHHel U3 AaTbl NoraweHus unu aatbl odepThl,
cneayowen 3a AaTON OLEHKM.

lpumeyaHne:

8 MapameTpbl noanexart perynspHoMy mepecMoTpy M 3abnaroBpemMeHHO AoBoasTcs HIM® fo cBeaeHMs BCeX YMnpaBAsioLMX
KOMMaHWUI, C KOTOPbIMU 3aKJtOUYEHbI JOrOBOPbLI 4OBEPUTENBHOMO YNPABAEHUS, U CNELMAIM3UPOBAHHOMO AeMno3nTapus.
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Mpn pacyeTe CpegHEB3BELIEHHOr0 CpoKa A0 noraweHus / odepTbl MNPOMEXYTOYHbIE
OKPYINEHNSI HEe MPOU3BOASTCH, pe3y/ibTaT BblpaXkaeTCcs B rogax, okpyrnserca Ao 4 3HaKoB
rnocne 3anaTon.

B cnyyae ecnu BbINyCKOM MpeaycMOTPEHO YacTM4YHOe MoraweHne OCHOBHOro Aosira, Ho
BE/IMUMHbI MOrallaeMblX 4YacTeil He OonpeAeneHbl Ha BeCb OXWAAeMbli CpOK obpalueHus®,
TakMe CYyMMbl CUMTaAKTCS YCTAHOBMEHHbIMM B AaTy OKOHYaHMS KynoHHOro nepwuoga, Mo
UCTEYEHUN KOTOPOro OHM BbIMJIAYMBAIOTCSA, W YUUTbIBAKOTCA B pacyeTe obbiX BeEINYUH,

npeaycMOTpeHHbIX HacTosllein MeToanKo, ¢ 3Tol AaThl.

2.2,
TOYKE, COOTBETCTBYIOLLEN:

CraBka KBl (3HauyeHue KpuBOW 6OECKYNOHHOW AOXOAHOCTM) MOXET PpacCUUTbIBATbLCA B

L] CpeAHEeB3BELWEHHOMY CpOKYy noraweHms / odepTel N0 UEHHOM bBymare,
onpeaeneHHoOMy cornacHo n.2.1, nnu
L] CPOYHOCTW MPOLEHTHOM CTaBKM B CAy4vasaX, NpeayCcMOTpeHHbIX N.3.2 n MpunoxeHuem
N°4 Mpasun, nnu
L] aropauum 6upxeBOro uHAekca B Cny4dasiX, NpeaycMOTpeHHbixX [MpunoxeHnem N5
Mpasun, nnu
L] MHOMY CpPOKY B cny4dasx, onpegeneHHolx Mpasunamu.

lpumeyaHmne:

Mpun pacuete CraBkn KB/l 3HauyeHMe CpoOK onpenensieTcs B rogax, OKpyrnasercs Ao 4 3HakoB
nocne 3anaton. WMcxoaHble AaHHble (3a ucCKAYeHnem n.2.1),

nepeBoAsATCA MNyTeM AefleHUs UCXOAHOro 3HadeHust Ha 365. Ecnu B pacuyeTe MCnofb3yloTcs

onpefeneHHble B AHSAX,

AaHHblE€, Bblpa>XXeHHbIE B MeCALaX, TO Ppe3yJibTaT ONpeAENAETCA KakK:

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

B pacueTe ncnonb3ytoTca:
L] MeToauka pacuyérta KpuBoin 6ecKynoHHOM AOXOA4HOCTW roCyAapCTBEHHbIX obnurauumni,
onpeaeneHHas MockoBckoi 6upxeitio;

° Hanpumep - aAns 06aMraumin C UNOTEUYHbLIM NOKPbLITUEM.

10 MeToauka pacuyéta KpuBOM 6eCKyMOHHOM A0XOAHOCTM Ony6/MKoBaHa Ha caiTe MoCKOBCKOW 6upxu. B uenax pacueta
CrpaBeA/IMBO CTOMMOCTU UCMOJIb3yeTCsl peflakums MeTOAMKW, akTyasbHas Ha AaTy BCTYMJEHWUS B CUJly HacToswmx Mpasun.
Mpu BHECEHUN U3MEHEHUI B METOAMKY pacyéTa KpuMBOW 6eCKYynOHHOW AOXOAHOCTM AaTa Havana MCMNob30BaHWUsi U3MEHEHHOM
METOAMKM B Llenax pacyeTta CrpaBea/IMBON CTOMMOCTM yCTaHaBAMBAETCA OTAENbHO MO cornacosaHuto ¢ CA.
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L] AVHaMmMyeckne napameTpbl G-KpMBOM MO COCTOSHUIO HA KaXAbl TOProBbln AeHb.
NCTOYHUK MHOopMaumn: odurumanbHbli cauT MOCKOBCKOM 6UpXN.
lpumeyaHmne:
Mpn pacuyete CrtaBkn KB MNpOMEXyTOYHbIE OKPYr1E€HUS He MNpou3BOAATCS, pe3ynbTaTt
Bblpa)kaeTcs B NMpoueHTax, OKPyrasercs A0 2 3HAKOB Moc/ie 3ansaToun.

3. METOAWKA ONPEAEJIEHUA PACYETHOM LLEHbI AO/ITOBOW LLEHHOW BYMAIU

3.1. [MpuHUMNbI onpeaeneHna pacieTHOMU LeHbl
B cooTBeTCTBMM C HACTOALWMM MYHKTOM Onpeaensercs pacyeTHas ueHa (UeHbl) AONroBOM
LeHHoM 6yMaryu MeToaoM NMpMBEAEHHON CTOMMOCTM ByayLlmnX AEHEXHbIX NOTOKOB no ¢gopmyne (2.2):

- CF,
DCF = Z (1 + y)(Dk—LlaTa)/365’ (2'2)
k=1
roe:
CF - CYMMa KaXaoro AeHeXHOro rnotoka, onpegeneHHas cornacHo n. 3.2 u
MpunoxeHus N94;
Dy, - AaTa KaXkaoro AEHEeXHOro rnoToka, onpefesneHHas cornacHo n. 3.2 um
MpunoxeHnsa N°4;
Y - CTaBKa [AMCKOHTMpPOBaAHMUS, oOnpeaeneHHas cornacHo n. 3.2 u
MpunoxeHusa N°4;
Jlama - AaTa onpeaeneHus cnpaBeasiMBoON CTOMMOCTHU.
lpumeyaHne:

Mpwn pacyeTe UCNOAL3YIOTCS CleayloLlne NoaAXoabl K OKPYreHuo:

[ OKPYr/1eHNS NPOU3BOAATCA MO NpasBuMsiaM MaTEMATUYECKOro OKPYIrneHus,

° CF, - 6yAywnint AeHeXHbI MNOTOK, 3HayeHWe OKPYrAsieTca A0 2 3HaKoB nocne
3anaTon;

o DCF, - BWUCKOHTUPOBAHHbLIN [EHEXHbIA MOTOK, MPOMEXYTOUHbIE OKPYFIeHUs He

Npou3BOAATCS, pe3yfibTaT He OKpYrasieTcs;
° DCF — o6wan cyMMa AMCKOHTUPOBAHHbIX AEHEXHbIX NOTOKOB, pPe3y/ibTaT OKpYriseTcs

[0 4 3HaKOB Mocsie 3ansaToun.

3.2. dopmMmupoBaHue rpacdumka 6yayuinx AeHe>KHbIX NOTOKOB OMNpeaesniseTcsd B COOTBETCTBUMN
¢ MNpunoxeHnem N24 HacToawmx MNpasun.

3.3. OnpeaneneHve CTaBKU AUCKOHTUPOBaHUA

CraBka AMUCKOHTUpPOBaHMSA Oyaylwmx AEHEXHbIX MOTOKOB Oonpeaensercsa 4SS AO0ArOBOW LIEHHOWN
6yMarn Ha Ka)xayk AaTy pacdeTta cripaBeasiMBON CTOMMOCTM.

CraBka AWCKOHTMpPOBaAHMSA npuHumaeTca pasBHoh CraBke KB B Touke, COOTBETCTBYHOLLEN
CpefHEeB3BELIEHHOMY CPOKY A0 noraweHumss / odepTbl UeHHOW 6ymaru, yBelMYEeHHOW Ha
COOTBETCTBYIOLLEE 3HAYEHNE KPEAUTHOIro cripeaa:

. €C/IN pacyeTHasi LueHa onpeaensieTca Ans uenen cnpaeensinBon CToMMocTu (LUeHbl) B
AnroputMe onpeaeneHns cnpaBeasIMBONA CTOMMOCTM LIeHHbIX 6yMar poOCCUMACKUX SMUTEHTOB
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(3a ucknoyeHneMm obnuraumii BHeEWHMX O6/MraunMOHHbIX 3aMiMOB), TO B pacyeTe CTaBKu
OVNCKOHTMPOBAHUS MOryT 6bITb UCMOb30BaHbI:
o 3KCNEepTHOEe 3HavYeHwWe KpeaMTHOro cnpeaa
o MeAMaHHOe 3HayeHue w3 AumanasoHa KpeauTHbIX CrpeaoB, onpeaeneHHoe Ans
pPENTMHIOBON rpynmnbl A4OMAFOBOM LeHHON 6yMaru B cooTBeTCTBMM C MNpunoxeHunem N°5
MpaBun - ecnn He 3a4aHO 3KCNEpTHOM 3HavyeHne KpeauTHoro cnpega (3a
WCK/IOYEeHMEM [OJIFOBbIX MHCTPYMEHTOB, OTHECEeHHbIX K IV penTuHroson rpynne,
MeAuaHHOe 3HayeHue KpeaAUTHOro crnpega ANsd KOTOpbIX onpegensercas B 0cob6oM
nopsake).
o [N rocypapCTBeHHbIX UeHHbIX 6yMmar (Tonbko Anga deaepanbHbiX LeHHbIX 6ymar)
MeAMaHHOe 3HavyeHne KpeauTHOro cnpeaa npuHuUMaeTcs pasHbiM 0.

lpumeyaHne:

Ecnn 3HauyeHue KpeauTHOro crnpefa ycTaHaBAMBaeTCs UCXoAs M3 HabnwoaaemblX AaHHbIX (B
TOM 4YMCNe Ha OCHOBE KpeaAWTHOro crnpega Mo aHanornyHbiM BbiMyCcKaM AAHHOIMO 3MUTEHTA,
MeAMAHHOro  3HayeHus  cnpeja  PenTUHroOBOW  rpynnbl,  CKOPPEKTUPOBAHHOrO  Ha
npeMmio/ANCKOHT 3a ocobble yC/noBUS Ha OCHOBe HabntogaeMbiX AaHHbIX), pacyeTHas LeHa
ueHHon 6ymarnm MoxeT O6bITb KnaccuduumpoBaHa B YpoBeHb 2. B ocTanbHbIX criy4dasax
pacyeTHas ueHa ueHHon 6ymarn knaccuduumpyeTcs B YpOBEHb 3.

4. MOZAEJIb KOPPEKTUPOBKU UCTOPUYECKOW LIEHbI AONEBOW LLEHHOW BYMAIU

CnpaBeanmBasi CTOMMOCTb aKUMM POCCUNCKUX 3SMUTEHTOB, AOMYLIEHHbIX K TopraMm Ha
MoOCKOBCKOI 6upye, MOXET onpeaensaTbCsa B COOTBETCTBMW C MOAENbH OLEHKW, OCHOBAHHOM Ha
KOPPEKTUPOBKE WUCTOpuYeckon ueHbl (ypoBeHb 2) (pmanee - moaenb CAPM). [aHHas mopenb
NpUMeHsIeTCcsa B Cllydae OTCYTCTBMS HabntogaeMon ueHbl 1, 2 ypoBHS B TedeHue He 6onee 10
TOProBbiX AHEeX MOCKOBCKOM 6upxu (aanee 3 ypoBEHb).

Ons uenei oueHKW CcnpaBeanuBOM CTOMMOCTM  MCMONb3yeTCs CpaBHEHMe AWMHAMWKK
(AOXOAHOCTM 3@ OnpeAesieHHbIA  MPOMEXYTOK BpeMeHW) aHanuMsupyemoro (UHAHCOBOro
WHCTPYMEHTa C AMHAMWUKOM PbIHOYHbIX MHAMKATOPOB.

PacueTr cnpaBeanMBoM CTOMMOCTM [0MEBOM ULEHHOW 6yMarm no MoAenn KOPPEKTUPOBKM
NMCTOPUYECKON LieHbl Npou3BoauTCS no gopmyne (2.3):

P, =P, X (1+E(R)) (2.3),
roe:
P, - cnpaBeanuMBasi cToMMOCTb OAHOW UeHHOW 6yMarm Ha pAaTy onpeaeneHus
CI‘IpaBeLI,ﬂI/IBof/'I CTOMMOCTMWN. Pe3yanaT pacyeTa oKpyrndaeTtca oo 6 3HAKoB nocne 3ar|s:rr0|7|;
Py — Hanbonee no3aHsis onpeneneHHas LeHa A0neBOW LieHHoW 6ymMarn ypoBHs 1 unu 2;

E(R) — oxuaaemMas [OXOAHOCTb LIEHHOM ByMaru.

Oxnpaemass 4OXOAHOCTb LEHHOW B6ymarn onpeaensieTca no cneaywouwen ¢dopmyne Moaenm
CAPM:

E(R) = R + B (Rm — Rp) (2.4)
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Rm=Pm0—1 (2.5)
R} = RfX (T136 STO) (2.6)
roe:
Pm; - 3HayeHMe PpbIHOYHOrO WHAMKATOpPa Ha JAaTy onpeaeneHus CcrnpaBeasnBoin
CTOMMOCTHU,
Pmo — 3HaydeHune PpbIHOYHOINo MWMHAMKAaTOpa Ha npeabigywyro aAaTty onpeaeneHuns

CnpaBeasiMnBoON CTOMMOCTMW.

B — Beta ko3(dUUMEHT, paccuMTaHHbIi NO M3MEHEHMSIM LeH (3HauyeHMil) PbIHOYHOro
MHAWKATOPa M U3MEHEHUAM LeHbl LeHHon 6ymarn. B Lensx onpeaeneHus cnpaseanvBomn
CTOMMOCTM HacTosiLlen MeToAMKOI ycTaHaBNMBaeTcs 3HaueHune 3 = 1;

R, — AOXOAHOCTb PbIHOYHOMO MHAMKATOPA;

Rf - Risk-free Rate - 6e3puckoBasi cTaBka [AOXOAHOCTWU (onpefensieTcs Ha gaTy
onpepeneHHas cnpasensinBol CTOMMOCTH);

T, — naTa onpeaeneHua cnpaBeannBOi CTOMMOCTH;

Ty — Npeablayllas nata onpeaeneHus cnpaBeanivBoi CTOMMOCTMU.

Ong akuunii poCcCUNCKUX IMUTEHTOB, TOPryeMbix Ha MockoBckoin Bupixe, 6e3puckoBas ctaBka
aoxopgHoctn - crtaBka Kb[ Ha wnHTepBane B oauH roa. pun OTCYyTCTBMW 3HayeHus 6e3pMCKOBOW
CTaBKM Ha paTy pacyeTa, 3HadeHue 6e3pMCKOBON CTaBKM 3a 3TOT AeHb MPUHMMAETCH paBHbIM
nocneaHeMy M3BECTHOMY.

B KkauyecTBe pbIHOYHOrO WMHAMKATOpPa AN CpPaBHEHUS C AMHAMUKOM aKUWMA POCCUINCKUX
SMUTEHTOB UCMNONb3yeTcs nHaekc Mockosckon bupxu (IMOEX).

Moka3saTenb Ry, paccuntbiBatoTcs 6€3 NpOMEXYTOUHbIX OKPYFIEHNA.

C patbl BO3HUMKHOBEHUSA OCHOBaHWn ansa npumeHeHus mogenn CAPM po gaTbhl npekpalieHus
OCHOBaHWn ana npuMmeHeHnsa mogenn CAPM mncnonb3yetcs MHpopMaumsa ToNbKo Ton 6upxu, Kotopas
onpeaeneHa Ha AaTty BO3HUKHOBEHMS OCHOBaHWUN Ans npuMmeHeHus moaenun CAPM.

5. OCOBEHHOCTW ONPEAEJIEHUA CNPABEAJ/INBOA CTOMMOCTU LEHHbIX BYMAT B
NOoPAAKE, OTJINYHOM OT ONMUCAHHbLIX AJITOPUTMOB

5.1. LeHHble 6yMarn A[ONONMHUTENbHOIO BbINyCKa, AENO3uUTapHble PacnUCKW, LEeHHbie
6yMaru, nonyyeHHble B pe3ysibTaTe KOHBepTauum
Mpn HEBO3MOXHOCTWM oOnNpeaennTb CApaBeasiMBY CTOMMOCTb  LEHHOM 6yMarm ¢
MCMONb30BaHMEM OMUCAHHbIX anroOpuUTMOB, B T. Y B OTCYTCTBME Habfto4aeMbixX AaHHbIX OS5 Uenen
onpeaeneHns cnpaBensinBol CTOMMOCTM LEHHOM 6yMarm MoryT ObiTb MPUMEHEHbI Creayolune
MeToAbl N AaHHbIE:
- B  OTHOLIEHMM LEHHOM 6yMarM OOMOJIHUTENbHOro  BbiMyCKa  MPUMEHSIOTCA
HabngaeMble JaHHbIE - LEeHbl, pacCYMTaHHble A1 OCHOBHOIO BbiMycKa
L] B OTHOLIEHWM AEenOo3UTapHOM PacnMCKU NPUMEHSAIOTCS Habnopaemble AaHHbIE - LEHbl,
paccyMTaHHble AN NpeacTaBNsieMON LEeHHOM 6GyMaru B COOTBETCTBMM CO CNpaBeaMBOW
CTOMMOCTbIO eanHuubl 6a3o0Boro aktnea (LeHHoM 6ymaru, nexauwen B OCHOBE AeN03UTAapHOMN
pacnunckun). YkasaHHble LeHbl NPUMEHSIOTCS C YYETOM KOJIMYecTBa NpeacTaB/isEMON LEHHOM
bymaru
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L] B OTHOLUEHMW A01EeBON LeHHOW ByMarn, npmobpeTeHHOM Npy NepBUYHOM pa3MeLleHnmn
B bOpMe ayKUMOHa Ha pPOCCUMCKON Bupike, NPUMEHNAETCS LeHa nNpuobpeTeHns — B TeYyeHue
He 6onee yeMm 30 gHen c aatbl NnpnobpeTeHns
] B OTHOLIEHMW [0/EeBOM LeHHOW 6ymarm, ecnM OHa noJjlydeHa B pe3yfbTaTte
KOHBEpTaUWM B HEe UCXOOHOM LeHHoW 6ymaru, Bxoamslleln/ BXoaslen B COCTaB aKTMBOB,
NPUMEHSIIOTCS Ha AaTy ONpeaesieHus crpaBeanMBoi CTOUMOCTU:
o Habntofaemble faHHble - LieHbl, pacCyMTaHHble AN UCXOAHOM LLeHHOoW byMmaru.
YKasaHHble gaHHblE NPUMEHSIIOTCS C Y4eTOM K03 dunumMeHTa KOHBEpTaLMH;
o CTOMMOCTb LieHHOW 6ymarn, onpeaeneHHass Ha AaTy KOHBepTauuu, - B Cny4vae
npekpaweHus obpaweHns MCxoaHom ueHHon bymarm - B TeuyeHue 30 gHen cC pathbl
KOHBEepTauuu.
5.2. LUeHHble 6yMmarn, npuobpeTreHHble NpU pa3MeLlleHnmn
CnpaBeanmBass CTOMMOCTb LUEHHbIX 6GyMmar, TnpuoBpeTeHHbIX B XoAe pa3MelleHus
NPUHMMaeTCs paBHOW CTOMMOCTU MX NpunobpeteHns HGoHAOM B X04€e NepBOHAYasbHOro pasMeLleHun.
Co BTOpOro AHs nocne pasMelleHuns, cnpaBeanmBas CTOMMOCTb onpeaenseTca B obwemM nopsake.
5.3. LleHHble 6yMarn, CpokK noraweHnsa KOTOPbIX HAacTynun
C paTtbl MOAHOrO noraweHus BbiMyCKa [AONFOBOW LeHHOoM 6ymaru, npeaycMOTpeHHOM
YCNOBUAMM BbINyCKa, B OTCYTCTBUM MPU3HAKOB OBECLEHEHUS W WMHbIX AAHHbIX O CrpaBeasIMBOM
cTtouMocT (B T. Y. Ha OCHOBe NpodecCMOHaNbHOro CyXAEeHUs) ero crnpaseanMBasi CTOMMOCTb
NpU3HaeTCs paBHOM CyMMe OCHOBHOIO Ao0Mra, noanexalwero noraweHuto, (Mo ocTaTky - 3@ BbIYETOM
CYMMbIl AE€HEXHbIX CPeACTB, (PaKTUYECKM MOCTYMNMBLUMX B CYET €e noralwieHus).
CnpaBeanumBasi CTOMMOCTb LE€HHbIX 6yMar, CpoK noralleHmMsi KOTOpbIX HACTymnuia, No KOTOPbIM
HabnaalTCa NpU3Hakn obecueHeHnsl, pacCYnTbIBAETCS C y4eToMm .6.

6. OCOBEHHOCTWU ONMPEAEJIEHUSA CNPABEAJINBOM CTOMMOCTM LIEEHHbIX BYMAr
NP HAJINYNN NPN3HAKOB X OBECLIEHEHUA

6.1. Bce BbiNyCkM A0NEBbLIX WU AOSTOBbIX LLEHHbIX ByMar aMUTEHTa M BCE MMetowmecs TpeboBaHuUs
K 3MWUTEHTY MO BCEM BbIMyCKaM LeHHbIX 6yMar npusHawTcs obecCueHEeHHbIMM, B TOM u4ucre, B
cnydae:

a) oduumanbHOro ony6/MKOBaHUS peELIeHUs O MPU3HAHUM 3IMUTEHTa 6aHKpPOTOM — CO
AHS onyb6inkoBaHus cooblieHus;

b) odwuumanbHoro ony6/MKOBaHUSA peELIEeHMS O Hadane TMPUMEHEHUS K 3SMUTEHTY
npoueayp 6aHkpoTrctBa - €O AHA onybamkoBaHus coobuweHna a[o  4atel,
npeawecTBylOWen agate onyb/mnkoBaHMA coobuweHnss 06 OKOHYaHWM MPUMEHEHUS
npoueayp 6aHKpPOTCTBa UKW O NMPU3HAHUM SMUTEHTA 6AHKPOTOM;

c) oduumnanbHoro onybaMkKoBaHMS COOBLLEHUS O CYLLEeCTBEHHOM (haKTe B OTHOLUEHWUWU
X0Ts1 6bl OAHOrO 0653aTenbCTBa, MNPeAyCMOTPEHHOro XOoTs 6bl OAHWUM  BbIMYCKOM
[ONroBbIX UEHHbIX 6yMmar!! smuTeHTa, noaTeepxgatowem aedonTt? (Kpome
TEXHUYECKOro).

YcnoBusi MNOAMYHKTA «C» TMPUMEHSIIOTCA CO AHS  onybnuMKoBaHWS  yKa3aHHOro
coobleHns [0 AHS, NpeawecTBylowero AH oduunanbHOro onybnukoBaHus coobleHus o
CyLLeCTBEHHOM (akTe, NOATBEPXKAAOLWEM UCMOIHEHNE COOTBETCTBYOWEro 0643aTenbCcTBa B NOJIHOM
obbeme.

1 He 3aBMCMMO OT TOrO, COCTaB/SIET TAKOM BbIMYCK akTUBbl DOHAA UK HeT.
12 Bintoyas 4edOonT Mo UCMOSTHEHNIO SMUTEHTOM OepThl.
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MyHKT 6.1 NpMMeHSIeTCS TONbKO K LIEeHHbIM ByMaraM pOCCMMNCKMX SMUTEHTOB, B OTHOLLUEHUMU

KOTOpbIX yCTaHOBNEHbl TpeboBaHMSA K Nybnnkaummn / packpbiTUIO YKa3aHHOW Bblwe nHdopmauuun. B
OTHOLLUEHWM LEHHbIX ByMar MHOCTPAHHbIX 3MUTEHTOB MYHKT MOXET MPUMEHSATbLCS MPU AOCTYMHOCTMU
MHpopMaunm o6 aHanornyHbix cobbITUSX, ONYBMKOBAHHOW B COOTBETCTBMW C 3aKOHOAATENIbCTBOM
WHbIX rocyaapcTs.
6.2. Bce BbINyCKM AONEBbLIX U AONTOBbIX LEHHbIX ByMar aMUTEHTa U BCe MMelomecs TpeboBaHums
K SMUTEHTY MO BCEM BbINyCKaM LEeHHbIX 6yMmar npusHatTcsd obecueHeHHbIMM B AATy NpW Haau4mm
NMPOCPOYKM BbIMOSIHEHUS IMUTEHTOM XOTS 6bl OAHOro 06s3aTeNbCTBa, NPEAYCMOTPEHHOIO BbIMyCKOM
LeHHon byMaru, B TeueHue:

ONs JONroBbIX LeHHbIX 6ymar poccuiickmx ammTeHToB - 6onee 10 paboumx aHen co AHS

BO3HUKHOBEHUA'3 0693aTeNnbLCTBa,

ONa [OAroBbIX LUEHHbIX 6yMar MHOCTPaHHbIX M MeXAYHapoAHbIX 3MuUTeHTOB - 6Honee 10

pabounx AHEN CO AHSA BO3HMKHOBEHUS 0bsA3aTesnbCTBa.

ONS A0ONEBbIX LEHHbIX GyMar poCCMMCKUX aMUTEHTOB - 6Gonee 25 paboumx gHell co gHS

BO3HMKHOBEHMSA 0bs3aTenbcTea,

ONa AoNeBbiX LUEHHbIX 6yMar WMHOCTPaHHbIX M MeXAYyHapoAHbiX 3MUTEHTOB - 6Gonee 25

pabounx AHeln co AHS BO3HWKHOBEHWS o0b6sa3aTenbCcTBa.

YcnoBusi nyHkTa 6.2 MNPUMEHSIIOTCA A0 AaTbl WUCMOAHEHWS 3MUTEHTOM COOTBETCTBYHOLLErO
obszatenbcTBa (06a3aTenbCTB), NPeAyCMOTPEHHOro BbIMYCKOM AOIFOBON UeHHoW 6ymarun, nepen
®oHAaoM (ynpasnswowen komnaHmen ®oHga) B NOHOM obbeme.

MyHKT 6.2 NpUMeHsieTCHa TONIbKO B Cllyyae, eCnm He npuMeHeH n.6.1.

6.3. Bce BbiNnyckn AoneBbIX U AOATOBbIX LEHHbIX ByMar aMUTEHTaM U BCe MMetoLnecs TpeboBaHus
K 3MUTEHTY MO BCEM BbIMNyCKaM LEHHbIX 6yMar MOryTt 6biTb MpU3HaHbl 06eCLEHEHHBIMU B WHbIX
cny4yasx, NoOMMMO yKasaHHbIX B n.6.1, 6.2, B cooTBeTcTBUN ¢ MCOO.

6.4. Anroput™mbl (MeToAbl) onpeaeneHns CnpaBensinBort CTOMMOCTU MPUMEHSIOTCS B OTHOLIEHUU
LeHHbIX 6yMar, npM3HaHHbIX obecueHeHHbIMW Ha AaTy pacdeTa cnpaBeannBoi CTOUMOCTH, C YYETOM
cneaywouero:

6.4.1. B OTHOLIEHWUM BbINYCKOB [AONTOBbIX W [AOSEBbLIX LEHHbIX 6yMar, npuU3HaHHbIX
obecueHeHHbIMM B COOTBETCTBMM C N.6.1 «a», crnpaBeanMBas CTOMMOCTb BbIMycCKa
yCTaHaBNMBAETCS paBHOM HyNO (BKKOYAsS HaKOMEHHbIN KYMOHHbIA AOXO0A 3a TeKyLni
KYMNOHHbIA Nepuoa);

6.4.2. B OTHOLWEHMWN BbIMYCKOB AOATOBbIX LEHHbIX 6yMar, Npu3HaHHbIX 06ecueHeHHbIMU, CPOK
noraweHnss KOTOpbIX HacTynws, CchnpaBeasmBas CTOMMOCTb BbiNyCKa MNpPU3HAETCs
paBHOM:

"= CTOMMOCTM, OMNpeAesieHHOM Ha OCHOBe npodecCMoHasnbHOro cyxaeHusa doHaa,
unm
" HYJI0 - B OTCYTCTBMW YKa3aHHbIX Bbllle AaHHbIX.

6.4.3. B OTHOLUEHUN UHbIX BbIMYCKOB AONTOBbIX LLeHHbIX 6yMar, npusHaHHbIX 06ecLeHeHHbIMU,
€C/1 Ha [aTy He onpejefneHa ueHa OCHOBHOIMO aKTUBHOMO PbIHKA M OTCYTCTBYIOT MHbIE
HEKOppeKTUpyeMble Habnoaaemble pAaHHble 1 waAnM 2 ypoBHA (B T. Y. ULEHbI
MHMOPMALMOHHbBIX areHTCTB), NpeAyCMOTpeHHble pasaenom I, To:

13 3pecb 1 panee noj AATOM BO3HMKHOBEHWS 0653aTefibCTBA MOHUMAETCH OAHA M3 AAT, OnpeAesieHHbIX B COOTBETCTBUM C
YC/OBUAMU BbiNyCKa A0MrOBON LieHHOW ByMarn (COOTBETCTBEHHO 0693aTeNnbCTBY):

e [aTa OKOHYaHusl Mepuoja, No UCTEYEHUM KOTOPOro BbiMiaunBaeTCsl KyNMoHHbIN AOX0A;

e  JaTa 4YaCTMYHOro MoralleHnsi OCHOBHOMO A0Jira A0 HACTYMNJieHUs AaTbl NOralleHns Bbinycka;

e [aTa noralleHus Bbinycka.
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6.4.4.

6.4.5.

MeToA ANCKOHTUpOBaHMA (NpMBELEHHON CTOMMOCTM) ByAyWMX AEHEXHbIX MOTOKOB,
C MCNOMb30BaHNEM NOAXO0A0B, NpeayCMOTPeHHbIX N.3 pasaena I, He npumeHseTcs;
cnpaseasiMBasi CTOMMOCTb BbiMyCKa NPU3HAETCHA paBHOWN:
= CTOMMOCTW, ONpeAesieHHOM Ha OCHOBe npodecCUOoHaNbHOr0 CyXXAEeHUs
®oHpa, nnm
*  Hynto (BKAKOYAA HAKOMJIEHHbIN KYMOHHbIA AO0XO4 3@ TEeKYLWMI KYMOHHbIN
nepuoa) - B OTCYTCTBMW yKa3aHHbIX Bbille AAHHbIX.
B OTHOLUEHWWN MHbIX BbIMYCKOB A0/EBbIX LeHHbIX 6yMar, npn3HaHHbIX ob6ecueHeHHbIMU,
€C/M Ha [aTy He onpefefieHa LeHa OCHOBHOMO akTUBHOMO pblHKA M OTCYTCTBYIOT MHbIE
HekoppekTupyemble Habnwgaemble pfgaHHble 1 wanm 2 ypoBHS (B T.4. LEHbI
MHMOPMALMOHHbBIX areHTCTB), NpeayCMOTpPeHHbIe pa3aenom I, To:
CKOppEeKTUPOBaHHAA UCTOpUYECKas LeHa He MPUMEHAETCS;
cnpaBeasiMBasi CTOMMOCTb BbliMyCKa NPM3HAETCS paBHOW:
= CTOMMOCTW, ONpeaeneHHON Ha OCHOBE OTYeTa OUEHLMKa Un
"= CTOMMOCTW, OMpeAesieHHOM Ha OCHOBe npodecCUOoHaNbHOro CyXAeHUs
doHaa, nn
"  HY/O - B OTCYTCTBMW YKa3aHHbIX Bbllle AAHHbIX.
oueHKa, npou3BeAeHHas He3aBMCUMMbIM OLEHLWMKOM A0 AaTbl obecueHeHWs Bbinycka
(6e3 yueTta npm3HakoB obecLeHeHns), B Lensax onpeaeneHns cnpaBeannBoi CTOMMOCTHU
HE NpUMeHsIeTCS.

6.5. CnpaBeanuBasi CTOMMOCTb O6ECLEHEHHbIX Ha [AaTy TpeboBaHWii K 3MUTEHTY NpuU3HaeTcs
paBHOW HY/O, BK/IOYas:

TpeboBaHMe Ha BbINMATy KYNMOHHOro AoxoAa (3a npeablaylune KynoHHble nepuoabl)
Tpe6oBaHMe Ha NoralleHne OCHOBHOMO AoJira (4acTMYHOE, CPOK KOTOPOro HacTynun)
Tpe6oBaHMe Ha BbINAaTy 06bABNEHHbIX AUBUAEHAOB.
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NPUNOXEHUE A

MepeuyeHb AOCTYNHbIX N HabnoaaeMbix 6MprKkeBbIX NIOWAAO0K

JlocTynHble u HabawaaeMmbie 6UPXEBLIE M0LAEAKN

My6nnyHoe akumoHepHoe obwecTtBo "MockoBckas bupxa MMBB-PTC" (MockoBckas 6upixa)
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IIpunoxxenne Ne3

K IIpaBwiiam onpeneneHus

TEKyIIed CTOMMOCTH aKTUBOB 1 CTOMMOCTH YHCTBIX aKTHBOB,
COCTaBJISIONINX IEHCHOHHBIE HAKOTIJICHMUS,

CTOMMOCTH aKTHBOB, COCTaBJIAIOIINX TEHCHOHHBIE PE3EPBHI,
1 COBOKYITHON CTOMMOCTU IEHCUOHHBIX PE3€PBOB

METO/bI OITPEAEJEHUA CTOUMOCTH OTAEJBbHBIX BUIOB AKTUBOB
(OBSIBATEJILCTB), 3A HCK/TIOYEHUEM OLIEHUBAEMBIX ITOCJIE
IHIEPBOHAYAJIBHOI'O ITPU3HAHMS 110 CITPABE/VIMBOU CTOUMOCTH

I. noaxoAabl K ONPEAENEHUIO AMOPTU3UPOBAHHOMW CTOMMOCTWU [0OJIrOBOW
LEHHOW BYMAIM

1. Mocne nepBoHavanbHOro NMPU3HaHUA U A0 NPEeKpaLleHMs NMPU3HAHUA MO aMOpPTU3UPOBAHHOM
CTOMMOCTM OLIEHMBAIOTCA AOMNIOBbIE LiEHHbIE 6yMaru, KnaccudbuunpoBaHHble B KaTeropmumt4:
e [ONTOBbIE LieHHble ByMaru, yaepXXuBaeMblie 10 NnoraleHus,
e [ONroOBblE LieHHble ByMaru (Bk/ouas Bekcens), yYuTbiBaeMble Mo aMopTU3MPOBAHHOM
CTOMMOCTU (KpOMe LieHHbIX ByMar, yaepXnBaeMbix A0 MoraleHuns).

2. AMOpPTU3NPOBaAHHOM CTOMMOCTbIO AOJITOBOM LEHHOMW 6ymMarm npu3HaeTcs CymMMmMa, B KOTOpOM
Aonroeas uUeHHasd 6YMaF OoUueHMnBaeTCcda npun nepBoHa4dya/lbHOM MNpPU3HaHUKN, 3a BbIHETOM
BbiNJaT B MOralweHMe OCHOBHOM CyMMbl [0Jira, MOJYYEHHbIX MPOLEHTHbIX [A0X0A0B,
yBENMYEHHAs Ha HAUYMCNEHHble NPOLIEHTHbIE A0X0Abl, @ TaKXE YMEHbLUEHHas Ha BENUYUNHY
co34aHHOro pesepsa noa obecueHeHue.

AMOpPTU3MpPOBaHHAs CTOMMOCTb PacCUYMTbIBAETCS €XeaHEBHO OTAESNbHO:

e MO KaXxkAaow ueHHon bymare — AN HEAIMUCCUMOHHbIX LieHHbIX 6yMmar;

e MO Kaxaoin maptuml® UeHHbIX 6yMar OfIHOrO BbIMyCKa - AN SMUCCUOHHBIX LIEHHbIX
6ymar. lNpu 3TOM pacyeT aMOpPTU3MPOBAHHOW CTOMMOCTM BbIMOJIHAETCS MCX0As W3
ocCTaTKa LEeHHbIX 6yMar napTum Ha gaTty onpeaeneHus CTOMMOCTH.

MpoUEHTHbIMU A0X04aMWU MPU3HAKOTCA A0XO0Abl, HAUMCNEHHblE B BWAE MPOLIEHTa, KYMNOHa,
AVCKOHTa.

3. AMOpPTM3MpPOBaHHass CTOMMOCTb PACCUYMTLIBAETCS C WCMOMb30BAaHWEM JIMHEMHOrO MeToAa
MPWU3HaHUS NPOLUEHTHOrO AoxoAda wan Mmetoda 3hdeKTMBHOM CTaBKM npoueHTa (fanee -
aCn).

Mpn pacyeTe aMOPTM3MPOBAHHOM CTOMMOCTM C MCMOMb30BaHWEM JIMHEMHOro MeToha
NPOUEHTHble A0X0Abl HAYUCAAKTCA MO CTaBKe, YCTAaHOBMIEHHOW YCNOBUSIMM BbiMyCKa
OONrOBOM UEeHHoM 6ymaru, CyMMbl AMCKOHTAa W MPEMUU HAYUCASAKTCS / CNMCbIBAOTCS
paBHOMEpPHO B TeyeHne cpoka obpallueHns AoNroBOM LieHHOM byMarnu.

Mpu pacyeTe aMOPTU3MPOBAHHOW CTOMMOCTU C Ucnosib3oBaHMeM MeToaa DCI nNpoueHTHble
aoxoabl HaumcnsawTcs no 3CM (cTaBke ANCKOHTUPOBAHUS).

OCIM onpepenseTcs OTAENbHO:

e MO KaXkAaow ueHHon bymare — AN HE3IMUCCUMOHHbIX LieHHbIX 6yMmar;

e MO KaXaoW MNapTUM LEHHbIX 6yMar OoAHOro BbiNyCKa - A1 3MUCCUOHHbLIX LIE€HHbIX
bymar.

4. AMOpPTM3MpPOBaHHas CTOMMOCTb JAOJIFOBON UeHHoh 6ymarm c npumeHeHuMem Metoga ICII
onpeaenseTcs cornacHo cne.qyromero anropuTtMa:

AC = CIIIT — Z(BHOC +10; +K)+ZHP — PO(3.1),
i=1 p=1
roe:

14 B TepMuHoniornm OCBY H®O - MonoxeHne "OTpacnesBoit cTaHhapT 6yxranTepckoro yyeta onepaumin ¢ LeHHbIMK 6ymaramu
B HEKpPeAUTHbIX (PUHaHCOBbIX opraHmsaunsax" (yTe. baHkom Poccmum 01.10.2015 N 494-M) n MCH0O39.

15 3pecb U panee noA MapTWei MOHMMAETCS COBOKYMHOCTb LEHHbIX 6yMar OAHOro BbiMyCKa, MPUOBPETEHHbIX Ha 06LmX
ycnoBusax (B pamkax ogHoOro aorosopa (CAenku)) U NpusHaHHbIX €4AMHOBPEMEHHO.
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CIMM - cToMMOoCTb NMpU NepBOHaYasbHOM NPU3HAHUNK;

BMNOC - BbinnaTbl B noralleHme 0OCHOBHOW CyMMbl 40/Fa;

M - nony4yeHHble NPOLEHTHbIE A0X0AbI;

K - koMuccmn n npoume CyMMmbl, BkAtOYeHHble B pacyeT IDCIM (ana dUHaHCOBbIX aKTUBOB: CO 3HAKOM
"MMHYC" - nony4yeHHble HOO, co 3HakoM "nnawc" - ynnavyeHHble HOO);

PO - pe3epB noa obecueHeHune;

i - NMOpsSAKOBbIA HOMEp [AeHeXHblX MOTOKOB MO BbiNJaTaM B MoraweHue OCHOBHOW CyMMbl [0Ara,
NOJTyYEHMIO MPOLEHTHbLIX A0XO0A0B, MOAYyYeHuto (ynnaTte) KOMUCCUA U MPOYUX CYMM, BKJIHOYEHHbLIX B
pacyeTt 3CI1, B nepnoa A0 AaTbl pacyeTa aMOPTU3NPOBAHHON CTOMMOCTH;

N - KOJIMYECTBO AEHEeXHbIX MOTOKOB C MOMEHTa NMpU3HaHWs GpUHAHCOBOro akTMBa (BbINaaThl B MoraweHune
OCHOBHOM CyMMbl A0/ra, MoJslyYeHMe MPOLEHTHbIX AOXOAO0B, MnojyvyeHue (ynnaTta) KOMUCCUM U MPoUMX
CyMM, BKJIHOYEHHbIX B pacyeT 2CM);

p - NOPSAKOBbIN HOMEP onepaunn No pacyeTy NPOLEHTHbIX AOX0A0B C NpuMeHeHneM metoga ICI1;

m - KOJSIMYEeCTBO Oonepaumin No pacyeTy MPOLEHTHbIX AOXOAOB C nNpuMeHeHweMm metoaa ICI ¢ MOMeHTa
npu3HaHnsa GUHAHCOBOro aKTMBa.

MNP - npoueHTHble AoxoAdbl (pacxodbl), pacCcyMUTaHHble C npuMeHeHnem Metoga 3CI no

dopmyne (3.2):
1P, = OKPYIJI(AC,_; * (1 + 3CIY; 2) — AC,_,(3.2),

rae:

AC,_, - aMopTusMpoBaHHasi CTOMMOCTb Ha AaTy MpeablAyLero pacyeta MpoUeHTHbIX p-1 A0X0A0B
(pacxopoB);

p - NOPSAKOBbIA HOMEp onepauMm No pacyeTy MPOUEHTHbIX A0X0A0B (pacxoAoB) C MPpUMEHeHMeM MeToAa
aCh;

g - 4YacCTHoOe OT JAeneHnda Koan4yectBa ,CI,HEI‘/JI OT QAaTbl pacyeTa A0 AaTbl nNpeablaywero pacyerta
(nepBOHa4YanbHOro NPM3HAHMS) Ha KOJIMYECTBO AHEN B KaneHaapHOM roay, npuHaToe 3a 365.

5. Metog 3CIl He npuUMeHSAETCS MNpu pacyeTe aMOPTM3MPOBAHHOWM CTOMMOCTU B Cly4dasix,
onpeaeneHHblX yyetHon nonutukon HMN® B cootBeTcTBun ¢ OCBY HOO, MCHO.

6. OCIl onpepenseTcd Ha AaTy NepBOHAYyaslbHOMO MNPU3HAHWA U MOANIEXUT MNEepecMoTpy B
cny4yasx, onpefeneHHblX yyeTHon nonutukon HMN® cornacHo OCBY H®O, MCOO, B T.U. B
AaTy HaCcTynjeHusa cneayowmnx cobbiTUii B OTHOLWEHUN LeHHOoN Bymarn:

e B JaTy odepTbl — €C/IN NpaBO HE UCMO0/Ib30BaHO;

e B AaTy U3MEHeHUs cBedeHuMn 0 pgaTte odepTbl, KoTopas 6blna mcnonb3oBaHa A4
onpeaeneHns 0XnaaeMoro cpoka obpallieHms LeHHon 6ymMarm npu pacyete DCI1e;

e B [JaTy OKOHYaHWA KaXAoro KyMOHHOro nepuoaa - €C/AM B pacyeT CTaBKu
BKJIIOYEHbI MepeMeHHble, 3HaYeHUe KOTOPbIX He 3aBUCWUT OT peLUeHUs 3MUTEHTa
(nHAEeKC NoTpebUTeNnbCKUX LIEH, aHANOTUYHbIE);

e B JaTy OKOHYaHWA KYMOHHOro nepuoja - ecin 3MUTEHTOM YCTaHOBJIEHblI paHee
HeonpeAeneHHble CTaBKU Ha cneaywwmn (nocneayowme) KyrnoHHble nepunoabl (3a
WUCKIOYEHMEM LeHHbIX 6yMar, no KOTOpbiIM B pacyeT CTaBKU BKJOYEHbI
NepeMeHHble, 3Ha4YeHNe KOTOPbIX HE 3aBUCUT OT peLLUeHUs SMUTEHTA);

e B ATy OKOHYaHMA KYMOHHOro nepuoja - ec/n 3MUTEHTOM YCTaHOBJIEHA paHee
HeonpegeneHHas BefMYMHA MOraweHUs OCHOBHOro gonara (ecnu ycnoBusAMU
BbiNyCKa MNpeaycCMOTPEHO 4acCTUYHOe MoraweHne OCHOBHOrO Jofira, HO He
yCTaHOBMEHbI CYMMbl NOraweHns Ha BeCb CPoK obpalleHus);

e B ATy OKOHYaHWA KaxAoro Ksaprana - B OTHOWEHWM UeHHbIXx 6ymar c
WHOEKCMPYEMbIM HOMMWHANOM, €eCniuM B pacyeT BeIMYMHbI OCHOBHOrO A0ra

16 nopg AaTol U3MeHeHUs cBedeHnit o aate odepTbl MOHMMAETCS AaTta, B KOTOPYH packpbiTa MHdopMaums 06 aHHYyIMpoBaHUK
paHee o6bsBNeHHOW pAaTbl odepTbl WAM 0 Hanmumm 6onlee paHHel pAatbl odepTbl, 3a MWCKIYeHUEM odepThl,
npefycMaTpuBaloLlelt NpaBo BblKyna 3MUTEHTOM LEeHHbIX BymMar mo corfaweHutio € Ux Bnajenbuamu, B TOM cllyyae, ecniv

ob6bem BblKyna HE paBeH oneMy BbINyCKa LEHHbIX 6yMar B o6pau.1eva1
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(HOMI/IHaJ'Ia) BK/TKOYEHbI NEPEMEHHbLIE, 3HA4YEHNE KOTOPbIX HE 3aBUCUT OT peELIEHNA

3MUTEHTA;
B MHbIX Cny4yasiXx, onpeaeneHHblx cornacHo OCBY, MC®O (Bkntoyas paaty
peknaccudukaumnm  UeHHbIX 6bymar - ecnM  3TO  NpeayCcMOTpPeHO  Ans

COOTBETCTBYIOLWNX KaTeropmin LeHHbIX 6ymar).

7. 2CI NnpMHUMaETCS paBHOW:

dakTnyeckorn SCI Ha AaTy nepBOHa4yasbHOro MpuU3HaHWSA - CTaBKe, AWCKOHTUPYHOLLEN
6yaylime aeHexHble NMOTOKU B TEUEHME OXMAAEMOro cpoka obpalleHus LeHHolr 6ymarn Ao
CTOMMOCTU npuobpeTteHus ueHHon 6ymarm (naptum) (Po), cdhopMuMpoBaHHOW Ha paTy ee
nepBoHa4yasibHOro NPU3HaHUsa B COOTBETCTBUM C yYeTHOM nonutukon, OCBY, MC®O;
dakTmyeckon ICI Ha paty nepecmotpa OCI - cTaBke, AWCKOHTMpyloweln 6yaywme
OEHeXHble NMOTOKM B TEYeHWe OXMAaeMoro cpoka obpaleHus LeHHon bymarn Ao CTOMMOCTU
ueHHon 6ymarun (naptmn) (Po), cdopMmnpoBaHHOM Ha aaTy nepecmoTpa DCI B COOTBETCTBUM C
y4yeTHo nonutukoin, OCBY, MC®O. Pacuyetr HoBoro 3HadeHuss 3CI BbINOSIHAETCA C y4eTOM
BCEX MPOLEHTHbIX AOX0AO0B, HAYMUCNEHHbIX B AaTy nepecmoTpa DCIM, (BkYas HauyucneHue
KOPPEKTUPOBKM, yBenuumBawwen / yMeHbllawwel CTOMMOCTb LEeHHbIX 6ymar,
MCNoSb30BaHMEM paHee onpeaeneHHon 3CM).

QPakTtnyeckasa IOCI, paccuyuTaHHas B MOMEHT MNepBOHAYasbHOrO MNpPU3HaHWSA, CYMUTaeTcs
COOTBETCTBYIOLLEN PbIHOYHOM YCNOBUAM, eCnu CnpaBeannBas CTOMMOCTb LeHHOW 6ymarm
COOTBETCTBYET CTOMMOCTM npuobpeTeHns. B cnyyae ecnu cTtomMmocTb npuobpeteHus
LeHHon 6ymarnt’, HEe npu3HaHa crnpaseanmMeon crTomMmocTbto, HIMO ocywecTenseT
KOpPpeKTUpPOBKY CTOMMOCTM npuobpeTeHns [o crnpaBeanvMBorl CTOMMOCTM B MOMEHT
rnepBoHa4vyanbHOro npu3HaHus, M ocyuwecrensetca pacyetr OCIM mcxoas M3 MNOYYEHHOM
CnpaBensinBon CTOMMOCTW.

8. dopmupoBaHue rpadmka OyaywmMx AEHEXHbIX MNOTOKOB B Uensax pacdeta 2OCIM
ocyllecTBnsieTcsa B cooTBeTcTBmmM C MpunoxeHnem N4 HacToswwmx MNpasun

9. Pacyetr dakTnyeckon ICI1 BbINOAHAETCS C TOYHOCTbIO A0 7 3HAKOB MoOCne 3ansaTton B
NPOLUEHTHOM BblpaxkeHnun (9 3HaKoB B AOMEBOM BblpaxeHun) no ¢opmyne (3.3):

lne

j
2 1 + Y)(Dn —-Do0)/365 (3 3)
n=0

Y - UCKOMOE 3Ha4yeHune CTaBkM ANCKOHTMpoBaHus (2CM);
j = KONIMYeCTBO AeHeXHbIX MOTOKOB B TEYEHME 0XNAAeMoro nepmoaa obpalleHus;

n- I'IOpFI,EI,KOBbIﬁ HOMEP AEHEXHOro nNoToka, rae

Nn=0 COOTBETCTBYET «BXOAHOMY>» [AEHEXHOMY MOTOKY;
n or 1 [0 j COOTBETCTBYIOT [AEHEXHbIM [MO0TOoKaM, OnpeAeneHHbIM B COOTBETCTBUM C
MpunoxeHuem N° 4 lMpasun;

Pn - BenununHa AeHeXxHOoro notoka n, rae

3Ha4yeHne Po paBHO 6anaHCOBOM CTOMMOCTW NMapTuMW LeHHOM ByMarn Ha aaTy pacdeta ICIM (6e3
yyeTa nepeoueHKM), A0 KOTOPOM AUCKOHTUPYHOTCS byaylume AeHexXHble MOTOKW, B3ATOW CO
3HaKOM MWHYC:

3HayeHunsa oT P Ao Pj paBHbI BENWUYMHAM AEHEXHbIX NOTOKOB, ONpeAesieHHbIM B COOTBETCTBUN C
Mpunoxennem N4 lMpasun;

Dn - gaTa AeHeXHOoro noToka n, rae

Do paBHO aaTe, B KOTOPYIO BbiNoAHAeTcsa pacyeT OCI1;
3HadeHua oT D; Ao D; paBHbl AaTaM AEHEeXHbIX MOTOKOB, onpeaenieHHbIM B COOTBETCTBUMU C
MpunoxeHnem N°4 MNpasun.

17 ¢ yyeTOM AOMOMHUTENbHbIX 3aTpaT U CTOMMOCTU caenku MOU, HauucneHHoW A0 AaTbl NMEpBOHAYanNbHOrO MPU3HaHWUA B
cny4yasnx, ycraHoBneHHbix OCBY H®O.
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10.4ns HaumcneHus npoueHTHbIX aoxoaos DCI npuMeHsieTcs C AaThbl, cneayloweln 3a aaTton ee
pacueTa.

II. noAxoAbl K OMNPEAENEHUIO AMOPTM3UMPOBAHHOW CTOMMOCTM [AEHEXXHbIX
CPEACTB, PASMELLEHHbIX MO ONTOBOPAM BAHKOBCKOIO BKJIAAQA (AENO3UTOB)

1. [eHexHble cpeacTBa, pa3MelleHHble No AoroBopy 6aHKOBCKOro Bkfnaga, (panee - AenosuT)
OLLeHMBaTCA MO aMOPTU3MPOBAHHOW CTOMMOCTW, €CNM Npu MNepBOHAYasbHOM MPU3HAHUK
Aeno3unT knaccudurunpoBaH B KaTeroputo OLEHMBAEMbIX NO aMOPTU3NPOBAHHOM CTOMMOCTU, U
OTpa)aeTcs B cocTaBe akTuBoB HIMO.

2. AMOpPTM3MPOBAHHOW CTOMMOCTbIO [Aerno3uTa Mpu3HaeTca CyMMa, B KOTOpPOM Aeno3uT
OLleHMBAETCs NMpu NepBoHaYasbHOM MPU3HAHMM, 3a BblYETOM BbIMAT B NoraweHne OCHOBHOM
CyMMbl [0Nra, TMOJIyYeHHbIX MPOLUEHTHbIX [JOXOAO0B, YBe/IMYEeHHass Ha HauucCleHHble
NPOLIEHTHbIE A0OXO0Abl, @ TaKXe 3a Bbl4ETOM CYMMbl CO34aHHOro pesepsa noj obecLeHeHue.

3. AMOpTM3MpOBaHHash CTOMMOCTb AeMN03uTa pacCYUTbIBAETCS eXeAHEBHO OTAEeNIbHO MO KaXAOMy
AenosnTy.

4. AMOpPTU3MPOBaHHas CTOMMOCTb pacCYUTbIBAETCS C MWCMOSb30BaHMEM JIMHEMWHOro MeToAa
NpuM3HaHUa MNpPOUEHTHOro Aoxoda wnuM Metoda 3PpdeKTUBHOM CTaBKM npoueHTa (panee -
aCn).

Mpn pacyeTte amMoOpTM3UPOBAHHOMW CTOMMOCTM C WCMNONb30BaHWEM JIMHEWHOro MeToAa
NpOLEHTHble A0XOAbl HAYUCASATCA MO CTaBKe, YCTAHOB/IEHHOM YC/I0BUAMU [0OroBOpa
(HOMWHanbHON cTaBke).

lMpn pacyeTe aMOpPTM3MPOBAHHON CTOMMOCTM C UcCNonb3oBaHMeM MeToga ICIl MpoueHTHble
aoxoabl HaumcnawTca no ICIM (cTaBke AMCKOHTUPOBAHUS).

OCI onpeaensieTcs OTAENBLHO MO KaXAoMy AEMno3uTy.

5. Metog 3CI1 He NpUMEHSATCHA K AeN03UTy, ecnu:

e  [Eeno3uT MMEET CPoK noraweHuns "ao sBoctpeboBaHusa";

o 3(beeKT OT ANCKOHTUMPOBaHUA HE ABNAETCA CyWeCTBEHHbIM Ha AaTy NepBOHa4aJ/ibHOro
NpU3HaHUs.

DddeKkT OT ANCKOHTUPOBAHMSA NPU3HAETCA HECYLLECTBEHHbIM eCiM Ha AaTy NepBoHa4asbHOro
npu3HaHua:

e CpOK noraweHus genosuTta coctasnseT He 6onee oaAHOro roga u

e [poOLEHTHas CTaBka Mo AOroBOpY COOTBETCTBYET PbIHOYHbLIM YC/IOBUSAM.

6. [lpoueHTHass cTaBka MO [AOroBOPY MPU3HAETCS COOTBETCTBYIOLWEN PbIHOYHbIM YC/IOBUSIM, B
CNyyae ecnv ee 3HavyeHne He BbIXOAWUT 33 AMana3oH PbIHOYHbIX CTaBOK.

Ons uenen onpeaeneHns COOTBETCTBUS PbIHOYHbBIM YCIIOBUSIM BbIMOJIHAETCS NMpoBepKa:

e [POUEHTHOM CTaBKW, YCTAHOBJIEHHOW yCnoBMAMW aorosopa (Aanee - HOMWHaNbHas
cTaBka)'® - ans [oeno3nToB, CPOK MOralleHMst KOTOPbIX, PacCYMTaHHbIA OT AaThbl
nepsoHa4asZibHOro nNpu3aHaHua, CoCtaBideT MeHee OAHOIro roaa (BKJ'IIO‘-I&H Aeno3nThbl,
AaTa noraweHnsa KOTOpbIX MPUXOAUTCA Ha APYron OTYETHbIN roa),

e (aktnyeckorn OCIl no AgenosnTty - ANS Aeno3uMTOB, CPOK MOraleHus KOTopbIX,
paccunTaHHbIM OT AaTbl MNepBOHa4yasbHOro MNpuU3HaHWSA, COCTaBAsSeT OAWH o4 W
6onee.

[Onana3oH pblIHOYHbIX CTAaBOK (MUHUMaNbHOE W MaKCMManbHOE JAONYyCTUMble 3HavyeHus
CTaBKM) paccymTbiBaeTca UCXoAs W3 3HadeHus 6e3pucKoBOM CTaBKM AOXOAHOCTM U
MWHMMANbBHONO M MaKCMMasbHOrO COOTBETCTBEHHO 3HAYeHW W3 AuanasoHa KpeauTHbIX
cnpenos.

8 PasHMua Mexay HOMMHanbHOM cTaBkoW W cakTuyeckor DCIM npu3HaeTcss HecylecTBEHHOM ANs AEeno3MTOB, CPOK
noralweHmns KOTopblX, pacCYMTaHHbIM OT AaTbl ONpeaeneHns cnpaBeaMBoi CTOMMOCTM COCTaBNsieT MEHee OAHOro roaa.

[okymeHT U001/211222-10935 ot 22.12.2021 13:16:01 3apernctpupoBaH. [JokyMeHT noAnncaH anekTpoHHON NOAMUCHIO:

"AO ""CMELUMANN3NPOBAHHbIV AEMO3UTAPUNA ""MHOUHUTYM™ OI'PH 1027739039283
MPACC MABEN UTOPEBWY
CepuiiHbii Homep cepTudukata 02FF8A8FO0F7AD8A874D74D600A3375A0D. lenctBuTeneH ¢ 07.12.2021 11:32:38 no 07.12.2022 11:42:38



B kauyectBe 6e3pUCKOBOW CTaBKM [AOXOAHOCTU TMPUMEHSIETCS 3HadeHue 6e3pnCcKoBOro

MHAMKATOpa Ha [AaTy MepBOHAYasbHOrO MPU3HAHUSA AEeno3nTa, YBEJMYEHHOro Ha

KOpPPEKTUPOBKY [IEMO3MTHOIO pbiHKa®.

[Onana3soH KpeauTHbIX cnpenoB (MWUHMMANbHOE, MaKCUMMalibHOe, MeAMaHHOE 3Ha4deHus)

onpeaenseTca Ans Aeno3uTa B cOOTBETCTBUM C MpunoxerHnem N2 5 k HacToAwmM MpaBunam.
7. B kauecTBe 6e3pUCKOBbLIX MHAMKATOPOB MPUMEHSIOTCA creaytolmne 3TanoHHble (PUHAHCOBbIE

WHANKATOPbI (CTaBKKW):
e [lna pneno3mToB, HOMWHMPOBAHHLIX B BantTe Poccuiickon depepaunm - craBka

RUONIA;

e [Ina peno3mToB, HOMUHMPOBAHHbLIX B [onnapax CLWA - craBka SOFR (Secured
Overnight Financing Rate)?°;

e [1ns Aeno3suToB, HOMUHUPOBaHHbLIX B EBpo - cTaBka €STR (Euro short-term rate)?!.

8. KoppekTupoBKa Aeno3uTHOro pbiHKa Spread? paccuuTtbiBaeTcs no dopmyne (3.4) kKak
pa3Huua cpeagHero 3HadyeHusl HabnaaemMon pPbIHOYHOW CTAaBKW B OTHOLUEHWW AEMNO3MTa Ha
ropmsoHTe 3 Mecsiua M cpegHero 3HadeHus 6e3puckoBoro mHamkatopa ctaBkm RUONIA 3a
aHaNoOrnyHbIN Nepnoa:

13 —
Spread® = OKPYTJI <—z__1 Toom; — Rf, 2), (3.4)

34a;=
rae:
oo, " HabntofaeMas pbiHOYHasA CTaBka B OTHOLIEHUU AEno3unTa;
R; - cpefiHee 3HauyeHue 6e3pMCKOBOr0 MHAMKATOpa 3a TOT Xe nepuon, 3a

KOTOpPbIN onpepeneHbl 3HayeHuss HabnwgaemMonm PpbIHOYHOMW CTaBkKuM B
OTHOLUEHUM Aeno3uTa.
3HaueHne Spread® paccumTbiBaeTcs 6€3 NPOMEXYTOUHbIX OKPYIJIEHWM W COOTBETCTBYET
3HAYEHMIO B NPOLEHTaX, OKPYr/IeHHOMY A0 2 3HAKOB MOC/e 3ansTon.

9. B kayectBe HabnogaeMblX PbIHOYHbIX CTaBOK MPUMEHSIOTCSA 3HAYeHUS CpeAHeB3BeLUeHHbIX
NMPOLEHTHbIX CTAaBOK MO MpPMB/IEYEHHbIM KPEAUTHbIMW OpraHM3auMsMmn Bknagam (AenosuTtam)
HedUHAHCOBbIX OpraHm3aunmm B pybnsx W MWHOCTPAHHOW BasTe, pacKpbiBaemblie Ha
oduuUmManbHOM calite BaHka Poccumn??,

Mcnonb3yloTca  cpegHeB3BELeHHble CTaBkM B pybnssXx WM MHOCTpaHHOW  BanwTe,
packpbiBaeMble Ha oduumanbHoM cakte baHka Poccun no 30 kpynHehwum 6aHkam.
CpenHeB3BeLWEHHbIE CTaBKM OMpeaensitotca C WCNOoNb30BaHMEM WKanbl (pa3BepHyTon),
BKJ/1OYAOLLLEN MO3MLMUN:

e no0 30 gHen;

e 0T 31 go 90 KaneHaapHbIX AHEN;

e 0791 po 180 KaneHAapHbIX AHEN;

e 0T 181 kaneHaapHbIX agHen oo 1 roaa;

e 0T 1roga no 3 ner;

e cCBblwe 3 fieT

HabniogaeMon  pblHOYHOW CTaBKOM B OTHOLWIEHMW Jeno3uTa SABASETCS  3HadeHue
CpefHEeB3BeLIEHHOM NMPOLIEHTHOW CTaBKKM 3a Mecsl, Hanbonee 6AM3KUNA K AaTe onpeneneHuns
cnpaBensiMBoit CTOMMOCTM, B BaoTe, COOTBETCTBYIOLWEN BanTe Aeno3mTa, Ha Cpok,
COMOCTaBUMbI C OXWAAEMbIM CPOKOM pa3MeLleHUsl, pacCYUTaHHbIM OT AaTbl OnNpeaeseHus
cnpaBeasiiBoit CTOMMOCTMU.

19 KoppeKTMpoBKa Aerno3MTHOro pbiHKa OTpaXkaeT obliee COOTHOLIEHNE CTaBOK Ha PbiHKE AEMNo3MTOB M CTaBOK 6e3pUCKOBOrO
MHAMKaTopa.

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

22 http://www.cbr.ru/statistics/?PrtIld=int rat&ch=PAR 11965#CheckedItem.
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10.2CIN  onpepensdetrca Ha pJaTty nNepBOHA4YasibHOrO MNpU3HaHWA Aerno3uTa W NoANEXUT
rnepecMoTpy B Ciydasx, onpeaeneHHbix ydeTHon nonumtukonm HIM® cornacHo OCBY HKO,

MC®O, B T. 4. B CNyyae KOPPEKTUPOBKU rpadumka [AeHEeXHbIX MNOTOKOB B CBS3M C

HaCTynJieHMeM CreayLmx cobbITUi:

e B AaTy BCTYMJEHMSA B CUNY cornaweHus o6 yctaHOB/IeHNUM HOBOW NMPOLLEHTHOM CTaBKM
no goroeopy 6aHKOBCKOro Bk/laga C nnaBatoWwen NpoLEeHTHON CTaBKOWN;

e B AaTy BCTYMNJI€HUS B CUY COrfaweHns o MNposioHrauum genosuTta (ecnu paHee K
Aeno3nty npumeHanca metog 3CIM).

Mepecmotp 3CI1 (pencTBua NO pacyeTy HoOBOro 3HadeHus ISCIT) BbINOAHAKTCA Mocne

HauyncneHmsa BCeX MPOLEHTHbIX A0X0A0B (BKAKOYAs HauMCeHMe KOPPEKTUPOBKWM CTOMMOCTMU

AenosunTta ¢ ucnonb3loBaHuem IOCI1).

11.5CIM Ha paTy nepBOHA4yanbHOro MPU3HaAHUSA Aeno3nTa B 3aBUCMMOCTM OT pe3ysibTaToB

NMPOBEPKN COOTBETCTBMSA CTaBKM MO AOrOBOPY PbIHOYHbBIM YCNOBUAM NPUHUMAETCS paBHOM:

e (akTnueckorn ICI - cTaBKe, AUCKOHTUPYIOLWLEN OXWAAEMblE [AEHEXHble MOTOKN B
TeyeHMe 0XMOAEeMOro Cpoka pasMelleHus Aenos3uta TOYHO A0 CTOMMOCTM Aeno3uTa
(Po) npwn ero nepBoHayanbHOM MpPWU3HAHWW, pPaBHOM CYMMe JeHEeXHbIX CpeAacTs,
pasMelleHHbIX B Aenosut,?3 - eCnn aHanuM3uMpyemass CTaBkKa COOTBETCTBYeT
PbIHOYHbIM YCOBUAM;

e pblHOYHOM 3CIl - 3HAYeHWI MeaAMaHHOW MPOLEHTHOMW CTaBKM W3  AuanasoHa
PbIHOYHbIX CTAaBOK, pacCUYMTaHHOM ANsa Aeno3uTa UCXOAS U3 3HayYeHUs 6e3puckoBOM
CTaBKM [OOXOAHOCTM, W MeAMAHHOro 3Ha4yeHuMs KpeauTHOro crnpeja - ecau
aHanmanpyemas ctaBka no AOroBopy He COOTBETCTBYET PbIHOYHbLIM YCNOBUSM.

Ecnn Ha paTy nepBOHa4yasbHOrO NpuM3HaHWs CTaBka MO AOrOBOPY Mpu3HaHa HEPbIHOYHON,

BbIMOJIHAETCS nepecyeT amMOpTU3MPOBAHHOM CTOMMOCTM Jeno3uta C WUCNoSb30BaHWEM B

KayecTBe CTaBKW AWCKOHTUPOBaHUA pblHOYHOM DCI (He3aBMCMMO OT CpOKa rnoraweHus

aenosuTa).

12.2CIN Ha paTy ee nepecMoTpa NpUHUMAETCA PaBHOM:

e aktnyeckorn ICIl - cTaBke, AVUCKOHTUPYIOLWEN OXuAaemble AeHEeXHble MNOTOKM B
TeuyeHne OXMAAEeMOro Cpoka pasMmelleHus genosuTta A0 cTtoumoctn aenosuta (Po),
cnoxuslencs Ha pgaTty nepecmotpa OCI  (Bkaw4yas NpoOUEHTHble  A0XO0A4bl,
HauucneHHoble 3a gaTty nepecmotpa ICI).

13.Ecnm nocne gatbl NepBOHa4YasbHOrO MNpu3HaHMA Aeno3uTta rpadumkK OXMAAEMbIX AEHEXHbIX

MOTOKOB MO AEno3uTy, B OTHOLEHMW KOTOporo npumeHsetcs meton DCI, nepecMoOTpeH B

3aBUCUMMOCTU OT U3MEHEHMS pacyeTHbIX OLEHOK njaTexen n noctynneHun (3a UCKItoYeHneM

c/lyyaeB, NpeAyCcMOTpeHHbIX B N.10), TO Ha AaTy M3MeHeHus rpaduka:

e He BbiNnonHseTca nepecmotp SCI no aenosuTy;

e BbIMOJIHAETCS MNepecyeT aMOpTU3MPOBAHHON CTOMMOCTM JAerno3nTa MyTeM pacyeTa
npuBeAeHHOM CTOMMOCTM pacyeTHbIX OyaywmMX AeHeXHbIX MNOTOKOB COrfacHo
U3MeHeHHOMY rpaduKy C MCNOMb30BaHWEM B KadecCTBe CTaBKW AUCKOHTUPOBAHUSA
nepsoHayvanbHoi SCI1 (paccyMTaHHOW Ha AaTy NEpBOHAYasbHOrO MPU3HAHUSA UAN Ha
Aaty nepecmoTpa 2CI cornacHo n.11 nam 12).

14.Pacuet dakTnyeckon 3CI1 BbINOAHAETCS C YUETOM CNeayloLwero:

14.1. Oxupaembin CpOK pasMelleHus genosuTta onpegensetca ¢ gatbl pacdeta 3CI go
AaTbl MoraweHuns genosuta, YCTaHOBMNEHHOW A[OrOBOPOM, WAW AaThl, 4O KOTOPOM
onpeneneHa NpoueHTHas cTtaBka (MO A4OroBoOpy C rnjaBatowen NMpoLEeHTHOM CTaBKOM).

14.2. [aTa AeHEeXHOro noToka NnpuUHUMaeTcs paBHOM:

e [aTe OKOHYAHMSA KaXKaoro NpoueHTHOro rnepuoaa, rno 3aBepLUeHMIO KOTOPOro B
COOTBETCTBUM C YCNIOBUSIMU AOrOBOpPa OCYLLECTBAAKOTCA BbiNjaTbl MPOLEHTHOro
poxoda un (ecnn NnpegycMOTPEHO0) YacTUYHOE noraleHne OCHOBHOIo A0ra;

e JaTe, 4O KOTOPOW onpeaesieH OXWAAEMbIN CPOK pa3MelleHns aAeno3uTa.

23 nmpoumne pacxoabl (3aTpaTbl MO cAefike) He BK/YatoTcs B pacyer ICM. Mpoyune pacxodbl B CUAY MX HECYLECTBEHHOCTU
NpW3HalTCs B cOCTaBe Npubbineit U ybbITKOB B AaTy UX OnnaThbl.
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14.3. BenuuunHa AEeHEeXHOro noToka NpuHMMaeTcs paBHOM
e CyYMM€e MpOUEHTHOro Aoxoda, pacCYMTaHHOM B COOTBETCTBMW C YC/IOBUAMMU
[OoroBopa Ha AaTy AeHEeXHOro noTtoka, u
e CyMMe OCHOBHOMO JA0/ra, noAnexaleh noraweHuio B AaTy [AEHEXHOro
noToka.
CyMMbl AeHEeXHbIX MOTOKOB PacCYMUTLIBAIOTCS C YYETOM KanuTanusaumu MpoueHTHbIX
[0X00B, €C/n 3TO NpeayCMOTPEHO YCI0BMUAMKU AOroBopa.
15.Pacuet daktnyeckon 3CI BbINOAHAETCS No popmyne:

j
Py
0= Z (1 + Y)(Dn—Do)/365 ’ (3'5)
n=0

loe
Y - nckomoe 3HayeHne cTaBkn AUCKOHTMpoBaHUS (pakTndyeckas ICM);
j — KOJIMYECTBO AEHEXHbIX MOTOKOB B TEYHEHUE OXMOAEMOIro nepmnoja pasMeLlleHuns,
N - NOPSAAKOBbIA HOMEP AEHEeXHOro noToka, rae
n=0 COOTBETCTBYET «BXOAHOMY>» AEHEXHOMY MOTOKY;
n oT 1 A0 j COOTBETCTBYIOT AEHEXHbIM MOTOKaM, onpeAeneHHbIM B COOTBETCTBUU C
n.14;
Pn - BennumHa geHexHoro notoka n, rae
3HayeHne Po paBHO CTOMMOCTU, A0 KOTOPON ANCKOHTUPYOTCS OXMAAEMbIE AEHEXHbIE
MOTOKW cornacHo n.11 nnamn n.12, B39TON CO 3HAKOM MUHYC;
3HayeHMss OoT Pi Ao P;j paBHbl BeNMYMHAM [AEHEXHbIX MOTOKOB, OnpeAesieHHbIM B
COOTBETCTBMM C N.14.3;
Dn - gaTta AeHeXXHoro noTtoka n, rae
Do paBHO gaTe, B KOTOpPYH BbinosHsaeTca pacyeT OCI1;
3HaveHmsas oT Di pgo Dj paBHbl gataM [AeHeXHbIX MOTOKOB, oOnpeaeneHHbIM B
COOTBETCTBMU C N.14.2.
3HayeHMs paccuuTbiBaeTcss 6€3 MPOMEeXyTOUYHbIX OKPYr1€HWIA B MPOLEHTHOM BbIpaXXeHUnU C
TOYHOCTbIO A0 7 3HaKoB Mocne 3anaTon (WM B AONEBOM BblpaXeHWM C TOYHOCTbIO A0 9
3HaKOB MOC/Ee 3anaTomn).
16.AMOpPTU3NpPOBAHHAA CTOMMOCTb Aerno3uta C npumeHeHmem Metoga DCIT onpepensercs Kak
npueeAeHHass CTOMMOCTb OyAylMX AEHEeXHbIX MNOTOKOB C MPUMMEHEHMEM CTaBKu
OVUCKOHTUpPOBaHUSA, paBHoM addekTMBHOM nNpoueHTHOM cTaBke (2CIM) no ¢opmyne (3.6):

J
P
AC = = )
(1 + Y)(Dn—DaTa)/SGS
n=1

(3.6)

roe
AC - NCKkoMoe 3Ha4yeHne aMopTM3NPOBAHHOM CTOMMOCTM AEno3uTa
Y - 3HadeHune IOCI1, NpuMeHAEMON B Ka4yecTBe CTaBKU AUCKOHTMPOBaHMUSA cornacHo n.11,12 ;
j — KONMMYECTBO AEeHEeXHbIX NMOTOKOB B TEYEHMEe 0Xmaaemoro nepuoja pasMelleHus ¢ Aathbl
pacyeta AC;
N - NOPAAKOBbIA HOMEP AEHEXHOro NoToka, rae
n oT 1 A0 j COOTBETCTBYIOT AEHEXHbIM MOTOKaM, ornpefesieHHbIM B COOTBETCTBUMU C
n.14;
Pn - BennumHa geHexHoro notoka n, rae
3HayeHns oT Pi oo Pj paBHbl BenuMuMHaM [AeHeXHbIX MOTOKOB, onpefeseHHbiM B
COOTBETCTBMM C N.14.3;
Dn - gaTta peHeXHOoro notoka n, rae
3HaveHns oT Di pgo Dj paBHbl AaTaM [AeHeXHbIX MOTOKOB, onpefeneHHbIM B
COOTBETCTBMU C N.14.2.
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JaTa - gaTta nepBoHa4yanbHOro rNMpuU3HaHUAa AenosunTa.
3HaueHMe paccuymTbiBaeTcs 6e3 MNPOMEXYTOYHbIX OKPYrNeHWn B BankTe JAenosuta C
TOYHOCTbIO A0 2 3HAaKOB MOC/E 3ansaToMn.

17.4n8 HauucneHns nNpoueHTHbIX goxoaos DCIT npuMeHseTca:

e C paTbl, cneaywwen 3a pgaton pacdeta IOCIM - ecnn npoBepsieMass CTaBka
COOTBETCTBYET PbIHOYHbIM YC/OBMSAM Ha AaTy NepBOHaYasbHOro npusHaHUg Wan B
cnydae nepecmoTtpa 2CI1;

e C patbl pacdeta 3CI1 - ecnn npoBepseMas CTaBka He COOTBETCTBYET PbIHOYHbLIM
YyC/IOBUSAM Ha AaTy NepBOHA4YanbHOro NpuU3HaHus.

III. noaxoabl K ONPEAENEHMIO AMOPTU3UPOBAHHOW CTOMMOCTYN AEHEXHbIX
CPEAICTB, MONYYEHHbIX MO 1 YACTW CAEJIKM PENO (CAEJIOK MPAMOro
PEMNO)

1. [eHexHble cpeactBa, nofaydyeHHble no 1 yactu caenku PEMNO, (manee - cpenka npsiMoro
PEMO) yuuTbiBalOTCS MO aMOPTU3MPOBAHHOM CTOMMOCTM UM OTpaxatTcs B COCTaBe
ob6a3aTenbcTB (KPpeaAnTopCcKom 3aa0/kKeHHoCcTn) HIOD.,

2. AMOpPTM3MPOBAHHON CTOMMOCTbIO caenku npsaMoro PEMO2* npu3HaeTcs cyMMa AEHEXHbIX
CpeACTB, NOJSlyYeHHbIX N0 1 YacTu caenku,

YMEHbLIEHHAs Ha CYMMY HA4YUCAEHHbIX MPOLUEHTHbIX pacXoAoB — eCcnuM npoueHTHas
CTaBKa Mo CAesiKe NMOoJIoXUTENbHAsN;
yBenn4yeHHasi Ha CYMMY Ha4MCNEHHbIX MPOLEHTHbIX AOXOA0B — €C/IM MPOoLEeHTHas CTaBka
no caesnke oTpuuaTenbHas.
CyMMbl MOHECEHHbIX JAOMOJIHUTENbHbLIX pPacxo4oB, CBA3a@HHbIX C  3aK/JlOYeHMEM U
ucnonHeHmem 1 u 2 vactn PEMNO Bknw4vyaeTca B CTOMMOCTb caenku npamoro PEMO um
YUYNTbIBAIOTCS B pacyeTe CTOMMOCTM YNCTbIX aKTMBOB MO OCTATKy Ha AaTy pacyeta CTOMMOCTU
UYNCTbIX aKTUBOB.

3. AMOpTU3MpPOBaHHas CTOMMOCTb pPacCYMUTbIBAETCA C MWCMOAb30BaHMEM JIMHEMHOro MeToAa
NMPU3HaHUS nNpoueHTHoro goxopa(pacxoga) wam Metoga 3dEdEKTUBHOM CTaBKM MpoueHTa
(nanee - 2CNM).

Mpn pacyeTte amMoOpTU3MPOBAHHOMW CTOMMOCTUM C WCMNOJSIb30BAHMEM JIMHEMHOro MeToAa
NpoLEeHTHble A0X0oAbl (pacxodbl) HAYUCASAKTCA MO CTaBKe, YCTAHOBJIEHHOW YCNOBUSMM
porosopa (ctaske PEMO).

Mpn pacyeTe aMOPTU3MPOBAHHOM CTOMMOCTM C MUCNosb3oBaHueM Metoda DCI nNpoueHTHble
aoxoabl (pacxoabl) HauucnsatoTcs no ICIM (ctaBke ANCKOHTUPOBAHMUSA).

4. Crtaska PEMNO paccunTbiBaeTCs B COOTBETCTBMU C YC/IOBUSIMU CAESKM B CrieaytoweM nopsiake:

R (Sz - Sl) 100 3.7)
= *
T. T. ’ '
S1 ( 365/365 + 366/366)

roe

R — NCKOMas HOMUHaNbHas CTaBkKa;

S, — cyMMa 2 yacTtu (C y4eToM KYMNOHHOro A0X0A4a) cornacHo ycnosusam caenku PEMO;
S, — cymMma 1 yacTtum (C y4eToOM KynOHHOro AoxoAa) cornacHo ycnosusm caenku PEMO;
T365 — YNCN0 AHENn Mmexay ucnonHeHnem 1 n 2 yactm caenku PEMO, npuxoaawmxcs Ha
KaneHaapHbI rog, cocrtoswmi n3s 365 gHen;

T366— YMCNO AHEN Mexay ucrnonHeHmeMm 1 u 2 yactm caenkm PEMO, npuxoaswmxcs Ha
KasieHaapHbIA roa, COCTOSAWMM n3 366 gHen.

24 Cpenku npsmoro PEMO, 3akntoyaeMble ®OHAOM, HampasfieHbl Ha MoslyvyeHue AoXoAa OT MpeaoCTaB/ieHUs BO BpeMeHHoe
B/TAAGHUNE U MOMb30BaHME LEHHbIX ByMar Ha YC/I0BMAX CPOYHOCTM, MIATHOCTU M BO3BPATHOCTU
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3HauyeHMe paccumTbiBaeTca 6e3 NMpPOMeXyTOYHbIX OKPYrfleHWA B MNPOLEHTOM BbIpaXeHun C
TOYHOCTbIO 40 8 3HaKOB MoC/e 3ansaTon.
5. Meton 2CI1 He npuMeHsaeTca K caenkaM npamoro PENO, ecnu:
o 3ddeKT OT AUCKOHTUPOBAHUSA He SBASETCH CYLWeCTBEHHbIM Ha AaTy NepBOHAa4asbHOro
NpU3HaHUs.
SddeKT OT ANCKOHTUPOBAHUS MPU3HAETCA HECYLLECTBEHHbLIM eCNiM Ha AaTy NepBOHAYasibHOro
NpU3HaHUS:
e CpPOK Mexay ucrnonHeHmem 1 n 2 vacrten cpenku PEMO coctaBnsieT MeHee 0O4HOro
roga v
e cTaBska no caesnke PEMO cooTBETCTBYET PbIHOYHLIM YCOBUSAM.

6. CraBka no caenke PEMNO npu3HaeTcss COOTBETCTBYKOLWEN PbIHOYHbLIM YCIOBUSAM, B Cly4ae
ecnu:

e caenka PEMNO 3aknioyeHa Ha OpraHM30BaHHOM pblHKE LUeHHbIX 6ymar uJepes
LLeHTpasibHOro KOHTpareHTa (Ha CTaHAAPTHbIX YCA0BUSAX) WUAK

e ycnosusa caenku PEMO (B ToM uncne ctasBka PEMNO) He oTnn4yaeTcsi CyLeCTBEHHO OT
CTaHAapTHbIX ycnosui no 6upxesBbiM caenkam PEMO (caoenkaMm, 3ak/lO4eHHOW B
OTHOLIEHNN MAEHTUYHON UM aHANOMMYHOM LeHHOW ByMarm Ha CONoCTaBMMbIA CPOK).

7. Tpn nosiBA€HNM HaMepEeHUS 3aKNUNTb CAENKY, HECOOTBETCTBYHOLLYIO YC10BMAM N.5-6, doHA
yCTaHaBnumBaerT:

e MeToAbl NpoBepku cooTBeTcTBUA cTaBkm PEMO (n/vnu daktnyeckon 3CIT) pblIHOYHBLIM
yCnoBusIM, BKJKOYas MeToabl onpeaeneHns gMmanasoHa pblHOYHbIX CTaBoOK;
e cnocob onpeaeneHus poiHo4YHOM ICI1.

8. B cnydae npumeHeHusa Metoga 3CI B oTHOweHun caenku npamoro PEMO, npumeHsetcsa
nopsiaok pacyeta daktndeckorn ICI, aHanoOrM4yHbll nopsiaKy, onpeaesieHHOMY AnS
aeno3uTtos B pasgene II HacToswen Metoamku.

9. CtouMmoctb caenkm npsimoro PEMO yuuTbiBaeTtcs B cocTtaBe obszaTtenbctB (Y
nepeBoHa4asbHOro Npoaasua).

IV. noaxoAabl K OMPEQEJIEHNIO AMOPTU3MPOBAHHOMW CTOMMOCTM
AEHEXXHbIX CPEACTB, MEPEAAHHbIX MO 1 YACTU CAEJIKW PENO (CAENOK
OBPATHOI'O PENO)

1. [leHexHble cpeacTBa, npegocrtaBfieHHble no 1 vactu cpenkn PEMO, (manee - cpenka
obpaTtHoro PEIMO) yunTbiBalOTCA MO aMOPTU3MPOBAHHOM CTOMMOCTU M OTpaakTcsl B COCTaBe
akTneoB (Aebutopckon 3agomkeHHocTn) HIMO.

2. AMOpPTU3NPOBaAHHOM CTOMMOCTbIO caenku obpaTtHoro PEMNO npu3HaeTcs CymMMa AeHEeXHbIX
CpeAcTB, NepeAaHHbIX No 1 yacTu caenkm,

yBe/IMYeHHas Ha CYMMY Ha4MCAEHHbIX MPOLEHTHbIX A4OX0A0B, - €CNY NpOoLEeHTHas cTaska no
caernke nonoXuTesnbHas;
YMeHbLUeHHas Ha CYMMY HauMCNeHHbIX NPOLEHTHbIX PAacX0A0B - €C/N NpoueHTHasa ctaBka no
chenke oTpuuaTenbHas,

a Tak>Xe 3a BbIYETOM CyMMbl CO34aHHOro pesepsa noja obecueHeHune.
CyMMbl  MOHECEHHbIX AOMOSIHUTENbHbIX PAacXOAOB, CBA3a@HHbIX C  3aK/IOYEHUEM W
ncnonHeHneM 1 m 2 vactu PEMO BkAto4vaeTcs B CTOMMOCTb caenku obpatHoro PEIMO un
yuuTbiBaloTCca B pacyete CHA no octaTKy Ha AgaTy pacdeta CHA.

3. AMOpTM3MpOBaHHass CTOMMOCTb pacCUUTbiBAeTCss C WCMNOSIb30BaHWEM JIMHEMHOro MeToaa
npuU3HaHUs NpoueHTHoro goxoga (pacxopa) wnm Metoda 3MPEKTUBHOM CTaBKM MNpOLEHTA
(nanee - 2CIN).

Mpn pacyeTte amMoOpPTM3UPOBAHHOMW CTOMMOCTM C WCMNOJIb30BAaHMEM JIMHEMHOro MeToAa
NpoLeHTHble AoXoAabl (pacxodbl) HAYMCASAKTCA NO CTaBKe, YCTAHOBJ/IEHHOMW YCNOBUSIMU
porosopa (ctaske PEMNO).
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Mpn pacyeTe aMOpPTM3MPOBAHHON CTOMMOCTM C UCNoNAb3oBaHMeM MeToga ICI MpoLeHTHble
aoxoabl (pacxoabl) HauncnawTcs no IDCIM (cTaBke ANCKOHTMPOBaHUSA).

4. CraBka PEIO paccuuTbiBaeTCcsi B COOTBETCTBUM C YCIOBUSAMU CAENKWN B CNeAyoWweM rnopsake:

(%) 100

R = 1 ,(3.8
(T365 +T366) (3.8)
365 ' 36

lpe
R - nckomas HoMnHanbHasa craeka
S, — cyMMa 2 4yacTtu (C y4eToM KYMNOHHOro A0X0A4a) cornacHo ycnosusm caenku PEMO;
S, — cymMma 1 yacTtum (C y4eToM KynoHHOro AoxoAa) cornacHo ycnosusim caenku PEMO;
Ts65 — YUNCNO AHEN Mexay McrnonHeHneM 1 n 2 yactu caenkun PEMO, npuxoasawmxcs Ha
KaneHAapHbIl roa, cocToswmnii 3 365 aHen;
T366— YMCNO AHEN Mexay ucnonHeHmem 1 u 2 yactm caenkm PEMO, npuxoasawmxcs Ha
KasieHaapHbIA ro4, COCTOSAWMNM n3 366 gHen.

3HayeHue paccumuTbiBaeTcs 6e3 NPOMEXYTOYHbIX OKPYreHWA B MPOLEHTOM BbIpaXXeHun C

TOYHOCTbIO 40 8 3HaKOB MOC/e 3ansaToMn.

5. Metog 3CI1 He npuMeHATCAa K caenkam obpaTtHoro PENO, ecnu:
o 3dhdeKkT OT AUCKOHTUPOBAHUA He SABASETCH CYLWeCTBEHHbLIM Ha AaTy NepBOHAa4asbHOro

NpU3HaHus.
DddeKT OT ANCKOHTMPOBAHUS NPU3HAETCS HECYLLECTBEHHbIM €C/IM Ha AaTy NnepBOHA4YasibHOro
NPU3HaHUA:
e CPOK MeXay ucrnofnHeHuMeM 1 n 2 yacteit caenkum PEMO cocTaBnsieT MeHee OfHOro
roga u

e cTaBka no caesnke PEMO cooTBeTCTBYET PbIHOYHLIM YCIOBUSAM.

6. CraBka no cpenke PEMO npu3HaeTca COOTBETCTBYIOLWEN PbIHOYHbLIM YC/0BUAM, B Cny4vae
ecnu:

e cpenka PEMO 3akna4yeHa Ha OpraHM30BaHHOM pbiHKE LUeHHbIXx 6ymar uepes
LEeHTPanbHOro KOHTpareHTa (Ha CTaHAApTHbIX YCNOBUAX) UK

e ycnosus caenkm PEMO (B ToM uncne crtaska PEMNO) He oTnmMyaeTcs CyWeCTBEHHO OT
CTaHAapTHbIX YycnoBui no 6upxeBbiM caenkam PEMO (caenkam, 3ak/IlOMEHHONW B
OTHOLIEHNN UAEHTUYHON UM aHANOMMYHOM LeHHON ByMarm Ha CONOCTaBMMbI CPOK).

7. Tlpu nosiBNeHMWN HaMepeHUs 3aKUUTb CAEeNKY, HECOOTBETCTBYIOLLYIO YCNOBMAM N.5-6, hoHA
yCTaHaBNMBaeT:

e MeToAbl NpoBepku cooTBeTcTBUA cTaBkn PEMO (n/nnu daktnyeckon SCI) pbIHOYHBIM
YCNOBUAM, BK/OUAsA METOAbl onpeaeneHns aMana3oHa pbiIHOYHbIX CTABOK;
e crnocob onpeaeneHuns poiHo4YHOM ICI1.

8. B cnyyae npumeHeHus Metoga OCIl B oTHOweHWU caenkm obpaTtHoro PEMO, npumeHseTtcs
nopsaok pacdeta daktmyeckor OCI1, aHanormM4yHblA MOPsAKY, oOfnpeaesneHHoMy Ans
AEeno3nToB B pasgene 2 HacToswen Metoanku.

9. CrtommocTb caenku obpatHoro PEMO yuuTbiBaeTcs B cocTaBe akTMBOB (y MepBOHa4anbHOro
nokynatens).
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V. noaxoabl K ONPEAENEHNIO CTOMMOCTUN CAENOK C LLEHHbIMM BYMArAMU A0
AATbl HAYAJIA PACYHETOB

1. CtomMmocCcTb cpenok C UeHHbIMM 6yMaramMm, No YC/IOBUSIM KOTOPbIX AaTa MWCMONHEHuUs
(nocTtaBKkoOM LeHHbIX bymar) He coBnagaeT C AATOM 3ak/o4veHus caenku, (ganee — caenka
T+2°) B cnydvae ecnu faTa pacyeToB Mo caefke (Aata onnaTthl, AaTa MOCTAaBKWU LEHHbIX
bymar) He HacTynuna Ha paTty onpegeneHuss CYA, onpepensieTcs B pa3Mepe pasHulbl
Mexay:

e CMpaBed/IMBOM CTOMMOCTbIO LIEHHbIX 6yMar, SIBASKOWMXCS NpeaMeToM caenku T+,
paccyMTaHHOM Ha gaTy pacyeta (6e3 ydyeTa HaKOMJEHHOro KymnoHHOro Aoxoaa) B
COOTBETCTBMM C MeTOoaMKON onpepeneHna cnpaBef/imBoil CTOMMOCTU LLEHHbIX
6ymMmar B coctaBe lMpunoxeHnsa 2 K HacToswmm MNpasunam, u

e pyb6neBbiM 3KBMBANEHTOM CYMMbl CAENIKW, PAaCCYMTaAHHbIM MO KYpPCYy BantoTbl CAENKU K
py6nto Ha paty pacdeta, (6e3 yyeTa KYynOHHOrO [A0Xo4a, BXOASWEro B CyMMYy

caenku).
CrouMoCTb caenkm T+ yuyntbiBaeTcs:
e B C/lydae nMOJNIOXUTENbHOM pa3HWUbl - B COCTaBe akTuBoB (AebuTtopckas

3a[0/KEHHOCTb) Yy TnokynaTtensa / B cocTaBe ob6s3aTtensctB (KpeamTopckas
3a[10/KEHHOCTb) Y Npoaasua,

e B CNy4yae oOTpuuaTenbHOW pasHuubl B coctaBe o0653aTenbCcTB  (KpeamTopckas
3a40/IKEHHOCTb) Yy MokynaTtens / B coctaBe akTuBoB (AebuTopckas 3a40/1KEHHOCTb)
y npoaasua.

2. C paTbl Hayana pacyeToB No caenke T+ CcToMMOCTb caenkun T+ He onpepensieTcs B
COOTBETCTBMM C HACTOSLLMM pasfenioM, MPUMEHSIOTCA NosioXeHus pasgena 1 lMpunoxeHus
N°2 Mpaswun.

3. W3MeHeHne cnpaBensiMBON CTOMMOCTM MO caenkaM T+ NpPUM3HAETCS B OTHOLWEHMWU LIEHHbIX
6ymar, oueHuBaeMbIX N0 CNpaBeAIMBOA CTOMMOCTMU.

vi.noaxoabl K OMNPEAENEHUIO BEJIMMUH (CTOMMOCTWU) [OEBUTOPCKON M
KPEANTOPCKOW 3AAO/MKEHHOCTW, OCOBEHHOCTW OMPEAE/IEHUA CTOUMMOCTM
Ans OTAEJNIbHbIX BUAOB 3AAO0JDKEHHOCTHU

1. OebuTtopckas 3a40/1KEHHOCTb, He cogepxallas CYLLEeCTBEHHOro KOMMOHEHTa
duvHaHcupoBaHma (He npepnonaratWwas OTCPOYUKY MjaTexa Ha CpokK ceBbiwe 1 ropa),
YyUYuTbIBAEeTCHA Npu NepBoHa4yaabHOM MPU3HAHWM U NOCMEeAYoLWEeM yyeTe No ueHe 4oroBopa, B
paMKax KOTOPOW OCyLLUeCTBNAETCS Npu3HaHue AebUTOPCKOM 3a40/KEHHOCTH.

2. [debuTopckass 3aA40/KEHHOCTb, CoAepXallas CYLWEeCTBEHHbIM KOMMOHEHT dUHAHCMPOBaHMS
(npepgnonaratowas OTCPOYKY naTexa Ha CpoK cBbiwe 1 ropa), AWCKOHTUPYETCs C
ncnonb3oBaHmem metoaa ICI M yunTbIBAE€TCA NO aMOPTU3NPOBAHHOM CTOMMOCTMU.

B cnyyae npumeHeHma metoga OCI npu onpegeneHnn amMopTU3MPOBAHHOWM CTOMMOCTMU
0ebUTOpCKON  3a40/MKEHHOCTU UCNoNb3yeTcs pbiHOYHaa DCI. TMopsaok onpeaeneHus
pbiHOYHOWM DCI1 ycTtaHaBnmBaeTca OoHAOM.

3. [Jdebutopckas 3ad0/MKeHHOCTb BKJtoyaeTcs B pacyer CHA B pasmepe ee crommoctu (no
OoCTaTKy) Ha gaTty pacyeta CHYA 3a Bbl4eTOM CpOPMUPOBAHHOIO pe3epBa noj obecueHeHue.

4. Mo wTOoraM Kaxaoro OT4YeTHOro nepuoda JAebutopckas 3a40/MKEHHOCTb MOANEXWUT
TeCTUpOBaHUIO Ha nNpeaMeT obecueHeHusa. MeToamKa TeCTUPOBAHUS U MOPSAOK onpeaeneHus

25 TlonoXeHWe MPUMEHSETCS He3aBUCMMO OT TOro, NpuU3HaHa nW JaHHas cAenka T+ Npov3BOAHLIM - (UHAHCOBbIM
MHCTpyMeHTOM (aanee - MN®WN) cornacHo OCBY HKO mnu siBnsieTcs cTaHAapTHOM CAENKOM, Ha KOTOPbIA He pacrnpoCcTpaHaoTCs
HopMbl OCBY HKO no y4yety MOW.
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BeNMUYMHbI N popMMpoBaHMsa pesepBa noh obecueHeHune Mo AebUTOPCKOM 3aA0/KEHHOCTHU
yCTaHaBnmBaeTcs y4eTHon nonmtukon HMNO B coorBetctBum ¢ OCBY HOO, MCOO.

5. BenuunHa (CTOMMOCTb) AebUTOPCKON 3a40/KEHHOCTU MO BbiNnaTe AMBUAEHAOB MO aKUWAM,
Joxoda Mo p[eno3mTapHbIM pacnuckaM Ha akuuMm npuv ee nepBOHa4vasbHOM MPU3HAHUNK
onpeaenseTcs MUCXoAs U3:

e KOMWYecTBa aKuMW/Aeno3uMTapHbIX PacnMCoOK, YYTEHHbIX Ha cyeTe geno HMO® /
ynpasnswwern komnanmm HMA® Ha gaTy onpegeneHus Cnmcka nuvy, MMerLWmMx npaso

Ha Nony4yeHne ANBUAEHAOB, U

e 00bSABNEHHOrO pa3Mepa AumBuaeHAa (Aoxoda), NPUXOASLErocs Ha OAHY LEHHYH
6yMmary CoOTBETCTBYIOLEN KaTeropuu (Tvna).
BennunHa (cToMMocCTb) AebUTOPCKOM 3a[40/KEHHOCTM MO BbiNJaTe Aoxoda Mo nasMm
poccuiicknx MA® un nasam (akuusiM) WMHOCTPAHHbIX WMHBECTULMOHHbIX (OHAOB Npu ee
nepsoHa4YasibHOM MPU3HaHWK OnpeaenseTcs MUCXoAs U3:
e KOMMYeCcTBa WHBECTUUMOHHbIX naeB [NO® wanm naes (akuumii) WHOCTPAHHbIX

WHBECTULMOHHbIX HDOHAOB, YYTEHHbIX Ha cyeTe aeno HM® / ynpasBnsowein KoMnaHum

HM® Ha gaTy onpeaeneHus cnucka nuu, MMeKLWKUX NpaBo Ha NonyyYeHne 4oX0Aa;

e 06bsABNEHHOro pasMepa AoXoAa N0 MHBECTULMOHHOMY Mato, YKa3aHHOro B coobueHmnm

0 BblnJlaTe AOX0AA MO WHBECTULUMOHHBLIM MNasaM poccumnckmx MNO n nasam (akumam)

WHOCTPaHHbIX WHBECTULUMNOHHbIX (POHAOB.

NUCTOYHMK  uHpopmaumm o6  obbsaBneHHOM pa3Mepe pgoxoga: HKO AO  HPA,
nHdpopMmaunoHHasa cuctema "bnymbepr" (Bloomberg), oduumanvHeli cant (oduumanbHoe
NMCbMO) ynpaBnstoLen KOMNaHUN MHBECTULMOHHOIO doHAa.

BennynHa (CTOMMOCTb) YyKa3aHHOMW AebUTOPCKOM 3a[0/MKEHHOCTW, a Takxe aebutopckomn
3a40/KEHHOCTM MO BbiNJlaTeé 3MUTEHTOM KYMOHHOrMO A0X04a M 4YaCTUYHOMY MoraleHuio
OCHOBHOMO A0sira Mo AO0AroBbiM LeHHbIM 6yMaraM nocne BO3HWKHOBEHWS 0653aTenbCcTB
OMUTEHTA OnpeaensieTcs no OCTaTKy TaKOoM 3a[0/HKEHHOCTM Ha paTy pacdeta CYA 3a
Bbl4eTOM chOpMMPOBAHHOIO pe3epBa noa obecueHeHume.

6. MNpusHaHna p[ebuTopckon 3aAO0/MKEHHOCTM MO BbiMJaTe AMBMAEHAOB MO akuusam / no
NPOLEHTHOMY (KYMOHHOMY) Aoxoay / MnO 4YacTUYHOMY MOraweHutd 3MUTEHTOM OCHOBHOMO
Jonra no AONrosBbiM UeHHbIM 6ymaram, nonydyeHHbiM no 1 4actm caenkm PEMO, He
MpONCXoAMuT.

7. B uenax pacyeTta CTOMMOCTM UUCTbIX aKTUBOB, COCTaBASIOWMX MEHCUOHHbIE pe3epBbl, y4yeT
Hanora Ha npubbiib C AMBUAEHAOB MO aKUMSAM OCYLLECTBNSETCA B COOTBETCTBUWU C YYETHOU
nonutukon HMN® B cneayrowem nopsake:

e B MOMeHT npusHaHua nebutopckon 3a401KEHHOCTM Mo Bbinjate AMBUAEHAOB MO
aKUMsAM OTpa)kaeTcs MnosiHas CyMMa O6bBbSBAEHHbIX AMBUAEHAOB K MOJyYEHMIO.
OTpaxeHune CyMMbl YAEepXaHHOro Hasnora Ha npubbiib C  AWBUMAEHAOB
Npou3BOAUNTCSA B AaTy pakTUYeCKOMN BbinjaTbl AMBUAEHLOB.

8. BennuuHa (CTOMMOCTb) AEHEXHbIX CPEACTB Ha PaCYETHbIX CYeTax, onpeaensercs B CyYMMe UX

ocTaTka Ha gaTy pacyeta CHA 3a BblyeTOoM cHOPMMPOBAHHOIO pe3epBa nNoa obecueHeHune.
BennunHa (CTOMMOCTb) JAEHEeXHbIX CpeAcTB, Haxoaswmxcs y 6pokepa (aebutopckoi
3a40/kKeHHOCTM Bpokepa Mo BO3BPATYy AEHEXHbIX CPEACTB, HAXOAALWMXCH Ha cheuumanbHOM
6poKepcKkOM cuyeTe) onpepenserca B CyMMe oOcCcTaTka Ha Aaty pacdeta CHA 3a BblYeTOM
cchopMmMpoBaHHOro pesepsa noa obecueHeHue.
BennuunHa (CTOMMOCTb) MPOLEHTHOrO0 A0X0Aa NO AEHEXHbIM CpeACTBaM Ha pacyeTHbIX cyeTax
HMN® / ynpasnstoowen komnaHuu HIMD onpepensercas B CyMMe HAYUC/EHHbIX COrM1acHo
yCnoBuaAM Aorosopa/cornaweHuns npoLueHTOB Ha CyMMY HECHWXaeMoro octaTka - B C/y4ae,
eCcnu ycnoBmMsa Ha4yncAeHns NpoLeHTOB MO3BOISAIOT paccunTaTb UX pasmep.

9. KpeauTtopckas 3aA0/DKEHHOCTb YYUTbIBAETCA NpuW  NEpPBOHA4YasbHOM  MNPU3HaHUKM ¢
nocneaymwLlemM yyeTe Mo LEeHe AOroBopa, B paMKax KOTOPOW OCYLLeCcTBAseTCs Mpu3HaHue
KpeauTOpPCKOM 3aA40/MKEHHOCTN, - MO ee OCTaTKy Ha AaTty pacyeta CHA.
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10.CdopmumpoBaHHble pesepBbl noa obecueHeHWe, Kak MNpaBwu/io, He BK/KYAKTCA B COCTaB
KPeaAUTOPCKON  3af0/DKEHHOCTM UM OTHOCHATCA Ha yMEeHblleHMe CTOMMOCTM aKTMBOB
(nebutopckomn 3ag0nkKeHHOCTM) Npu onpegeneHnn CHA.
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IIpunoxenne Ne4

K [IpaBwiiam onpeneneHus

TEKyIIed CTOMMOCTH aKTHBOB M CTOMMOCTH YHCTBIX aKTHBOB,
COCTaBJISIONINX NEHCHOHHBIC HAKOTIIICHMS,

CTOMMOCTH aKTUBOB, COCTaBJISIOIINX IIEHCUOHHBIE PE3EPBHI,
Y COBOKYITHON CTOMMOCTH NIEHCHOHHBIX PE3E€PBOB

®OPMHUPOBAHUE I'PAOUKA BYIYILUX JEHEXKHBIX IOTOKOB JOJIT'OBON
IIEHHOW BYMATH

1. O6wme noaxoabl

Mpun dopMmnpoBaHnm rpaduka byaywmMx AEHEXHbIX MOTOKOB YUMTLIBAKOTCS BCE AEHEXHble
NOTOKM B rMOralweHne OCHOBHOIO A0fIra WM KYMNOHHOrO A0X0Aa B TeYeHWe O0Xuaaemoro cpoka
obpauwieHus.

Oxunaaembln cpok obpalleHus ueHHoW 6ymarn onpeaensieTcs € AaTbl pacyeTa cnpaBensivMBoin
ctonmoctn/3ICI (He BKNOYas) A0 HaUMeEHbLUEN 13 aatT (BKo4as):

e natbl odepThi®®, 6AMXKaNLLIEN K AaTe onpeaeneHus cnpaBeaiBon CTOMMOCTM (He BK/o4Yas
naTty onpeaeneHns cnpaseanneon ctommocTtn)/2CIN;

o AaTbl NOJTHOIoO nNoraweHums, Hpe,D,yCMOTpeHHOVI ycnoBunamMun BblnycKa.

[eHexHble NOTOKM, BKAOYAs KYMOHHbIA [0X04, PacCYUTLIBAOTCA B COOTBETCTBUM C
yC/10BUAMM BbIMycKa.

Mpu dopMupoBaHnm rpadumka [AEHEXHbIX MNOTOKOB B LeNsxX pacyeta crnpaBenvBomn
CTOMMOCTM LIeHHbIX ByMar OCyLeCcTBASETCS nepecMoTp 6yaywmnx AEHEXHbIX MOTOKOB MPU Hainuum
06HOB/IEHHO MHpOPpMaLUKN?’:

e O BE/IMYMHE CTaBKM KyrnoHa (ANa UeHHbix 6yMar, no KOTOPbIM MPOLEHTHblE CTaBKU He
onpeaeneHbl Ha BECb OXWAAEMbIA CPOK ObpalleHusi) — HOBOE 3Ha4yeHue CTaBKM KynoHa
CUMTaeTCs YCTaHOBJIEHHbIM B JAaTy Hauyajna KynoHHOro nepuoga, bGnmxanwero K parte
YCTaHOB/IEHMS CTaBku (KYMOHHOrO nepuoja, Ha KOTOpbIM CTaBKa yCTaHOBJieHa, win 6onee
paHHero KynoHHOro nepuoaa, A0 Hayana KOToOporo CTaBKa yYCTaHOB/EHA);

e O BEe/MYMHE Morawaemor 4YacTm OCHOBHOro jonara (4ns UeHHbIX 6Hymar, no KOTopbIM
npeaycMOTPEHO 4YacCTUYHOe MoralleHne OCHOBHOro A0/ra, HO CyMMbl MorallaemMbiX 4acTew
OCHOBHOrO A0Nra He onpeaeneHbl Ha BeCb OXWAAEMbIA CPOK obpalleHns) - BeanyuHbI
norawaeMom 4acTu OCHOBHOro JAoJira CYUTAOTCA YCTAaHOBMEHHbIMWM B [aTy OKOHYaHus
KYNOHHOrO nepuoja, No WMCTEYEHWUM KOTOPOro MNpOM3BOAUTCH COOTBETCTBYHOLWASA BbinjaTa
paHee HEM3BECTHOW CyMMbI?® (3@ WCK/IOYEHMEM LEHHbIX 6yMar C WHAEKCUPYEMbIM
HOMUHANoOM);

e 0 BenuuMHax (BK/OYAsA MEepeMeHHble, 3HauyeHWe KOTOPbIX He 3aBUCUT OT peLleHUs
3MUTEHTa), CYLLEeCTBEHHbIX AN pacyeTa HOMWHANIbHOM CTOMMOCTM LEHHbIX 6yMar c
WMHAEKCUPYEMBIM HOMUHASIOM.

26 33 uckaouyeHveM odepTbl, NpeaycMaTpyBalowein MnpaBo BblKyMa 3MWTEHTOM LEHHbIX 6yMar Mo COrflaleHuto C UX
Bflagenblamu, B TOM criyyae, ecnm 06beM Bbikyna He paBeH 06beMy BbiMycka LeHHbIX 6yMar B o6palleHnu.

27 C y4yeToM AaHHOro YCNOBMS O [AaTe Hayana MpuUMEHEHUs paHee HEeW3BECTHbIX BeMYMH (CTaBKM KymMoHa, CyMMbl
rnoralliaeMoro OCHOBHOrO A0Jira, 3a UCK/IYeHWeM obnurauuini ¢ MHAEKCUPYEMbIM HOMWHANOM) BbIMOMHSAETCS PacyYéT WHbIX
nokasaresiei, NpeayCcMOTPEHHbIX HacToswweln MeToanKoN.

28 Mpu 3TOM, MepecyeTy MoAanexar B T.4. BCE AEHEXHble MOTOKMW, cheaylolme 3a AaTOW OKOHYAHWMS COOTBETCTBYIOLLErO
KYMOHHOIO nepuoja, no OKOH4YaHMM KOTOPOro MPOU3BOAMTCS BbinjaTta OCHOBHOIO J0Ara.
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Ons  [JONroBbIX LEHHbIX 6yMar, no KOTOpbIM MpPeAyCMOTPEHO YacTMUYHOEe MoralleHue
OCHOBHOMO A0/ira, HO BEeIMYMHbI MOrallaeMoro OCHOBHOIO AO0Jira He onpefeneHbl Ha BeCb CpPoK
obpalleHuns, cyMMbl 6yayLMxX AEHEXHbIX MOTOKOB PAaCCUMTLIBAIOTCS MCXOAS M3 OCTaTka OCHOBHOMO
[lo/Ira Ha AaTy pacyeTa, onpenenéHHOro C y4YeToM BCeX paHee YCTaHOB/IEHHbIX CYMM MOralleHus.

2. BenwnuynHa nHAeKcMpyeMmoro HoMuHana

Ons gonroBbixX LEeHHbIX 6yMar ¢ MHAEKCUPYEMbIM HOMMHANIOM, B pacyeT BeIMUYMHbI KOTOPOro
BKJIIOYEHbI NepeMeHHble, 3HaYeHNEe KOTOPbIX HE 3aBUCUT OT PELIeHMS 3MUTEHTa, U MNpU 3TOM He
npeaycMOTPEHa €ro amMopTu3aumsi, HOMMHasIbHas CTOMMOCTb PaCCUYUTLIBAETCA Ha AaTy KaXAaoro
OEHEXHOro rnoToka WCXoAsi M3 HOMMHalIbHOWM CTOMMOCTWM Ha AaTy onpeaeneHus cnpaBensivBon
ctonmoctn/3CI, cpoka A0 A[aTbl AEHEXHOro0 MNOTOKA M MPOrHO3HOro 3HadeHuss MHOASUMKM ans
COOTBETCTBYHOLWEro nepmnoga no dopmyne (4.1):

Dp—Dp—
HOMMUWHAJI UH,, = OKPYTJI (HOMI/IHAJT UH,,_; X (1 + [IPOTHO3 HIIll,,_,)" 365 1, 2), 4.1)
rie:
HOMHWHAJ UH,, - WCKOMOE 3HayeHMe HOMMHana Ha AaTy KaXAoro AEeHEXHOro
noToka;
HOMHWHAN UH,_; - BeNMUYnHa HOMMHana, paccyuTaHHas Ha aaTty

NpeaLlecTBYOWero AeHeXHOro MnoToka, HO He paHee AaThbl
pacyeTta cnpaBeanmeoi ctouMocTtn/DCI. Pe3ynbTaT pacyerta He
oKkpyrnseTcs;

HOMHWHAJ UH,,_;, = HOMWHAJI UH, - BE/IMYMHA HOMWHarna Ha  gaty
onpegeneHus cnpaseanmeoi ctommoctn/3CHN;

[TPOTHO3 UIILl,,_; - nporHo3sHoe 3HayeHue WHbINAUUKM, ONpeAeneHHoe Ha JAaTy
npeaLwecTByOWero AeHexHoro notoka (n-1).

Ona ponroebixX LeHHbIX 6yMar ¢ MHAEKCUPYEMbIM HOMWHANOM, B pacyeT Be/IMYMHbI KOTOPOro
BK/IIOYEHbI MEPEMEHHbIE, 3HauYeHue KOTOPbIX He 3aBWUCUT OT peLleHUs 3SMUTEHTa, W Npu 3TOM
npefycMoTpeHa €ero amopTu3aumsi, HOMWHasbHas CTOMMOCTb PacCYMUTbIBAETCA Ha AaTy Kaxxaoro
OEHEeXHOro noToka C y4yeToM MnpeAlecTBYWero 4acTMYHOro mnoraweHmss OCHOBHOro aosjra no
dopmyne (4.1a):

HOMMHAJI UH',, = OKPYTJI(HOMUHAJI UH,, x (1 — CYMM(/I0JI1 AMOPT),,_;,2),  (4.1a)

rie:
HOMMUHAJI UH', - BE/IMYMHA HOMMHANa C Y4eTOM ero amopTmM3auuuM - UCKOMoe
3HauyeHMe HOMWHaNa Ha AaTy KaxAoro AEHEeXHOro noToka 3a
BbIYETOM YACTUYHOrO MOraweHuss OCHOBHOro Aojira C JAaTbl
pasMellleHna BbiNycka (He BK/OYash 4YacTUUHOE MoralueHue

OCHOBHOIO A0JIra B COCTaBe AEHEXHOro notoka n);
HOMWHAJ UH,, - BE/IMYMHA HOMMHanNa 6e3 yyeTa ero amopTvMsauunm - 3HAUYEHUE,

paccyMTaHHOe Ha [AaTy COOTBETCTBYIOLLEr0 [AEHEXHOro MoToKa
no dopmyne (4.1) 6e3 yyeta 4aCTUYHOrO MoraleHnss OCHOBHOIo
Jofra c AaTbl pasMeLleHus Bbinycka (C y4eTOM MHAEKCUMPOBaHUSA
BE/IMYMHbI HOMWHANa, YCTAaHOBJIEHHOW Ha [aTy pasMeLleHus
BbINycKa);
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CYMM((10J1d AMOPT),,_1- cyMma poneil 4aCTM4YHOrO MoOralleHuss HoMuHana c AaTbl
pa3sMelleHns BbiNycka A0 JaTbl AEHEeXHOro noTtoka n (He
BKJIOYAs [OJII0 YaCTUYHOro MoralleHnss HOMWHana B COCTaBe
AEHEeXHOro noToka n).

B pacyeTr cyMMbl AEHEXHOro MOTOKa BK/IHOYAETCS CyMMa 4aCTMYHOrO MoraweHnss OCHOBHOMO
[onra, ecain oHO NpeayCMOTPEHO YC/IOBUSIMU BbiMyCKa B AaTy AEHEXHOro NnoToka, paccuMTaHHas no
dopmyne (4.16)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJI x /1011 AMOPT,, ,2);
OKPYTJI(HOMHWHAJI UH,, x J]0JI1 AMOPT,, ,2)), (4.16)

rae:

CYMMA AMOPT,, - nckomas BenuvuyMHa 4aCTUYHOrO MoralleHWss HoMWMHana B AaTy
COOTBETCTBYHOLLErrO AEHEXHOIr0 NOTOKa;

HOMHWHAJ UH,, - B&/IMYMHA HOMUHaNa 6e3 ydyeTa ero amopTusauun - 3HauYeHue,
paccyMTaHHOEe Ha [AaTy COOTBETCTBYIOLIErO0 AEHEXHOro MoToKa
no dopmyne (4.1) 6e3 yyeta 4aCTUYHOroO MoraweHns OCHOBHOIo
Jofira C pAaTbl pasMelleHuss Bbinycka (T.e. TONbKO C Y4YETOM
WHLEKCUPOBAHWNS BENMUYUHBI HOMWHANa, yCTaHOBJIEHHOW Ha AaTty
pasMelleHns Bbinycka);

HOMMWHAJI - BEeIMYMHA HOMWHANA Ha AaTy pa3MelleHuns Bbinycka (6e3 yyeta
WHAEKCALMN N aMopTU3aLmmn);

J10Ji1 AMOPT,, AO0NS 4acTUYHOro noraleHuss HOMMHaNa B A[aTy AEHEXHOro

NMOTOKa n.

3. BennunHa nepeMeHHOWN CTaBKW KynoHa

Ons ponroBbiX LEHHbIX ByMar, Mo KOTOPbIM MPOLUEHTHble CTaBKM He onpeaeneHbl Ha BEeCb
oXuaaemblll Cpok obpalleHusi, CyMMbl OyayLiMX AeHEXHbIX MNOTOKOB, AJS KOTOPbIX CTaBKa He
onpegeneHa Ha AaTy OUEHKM MHCTPYMEHTa, pacCuYnTbIBAOTCA:

e [/ UeHHbIXx O6yMar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IOYEHbI MepeMeHHble, 3Ha4yeHue
KOTOpPbIX HE 3aBUCAT OT peleHunda 3MUTEHTa, - UCXoasa CTaBKWU, onpe,qeneHHoﬁ C y4yeToMm
NMPOrHO3HbIX 3HAYEHWUI TaKMUX MepeMeHHbIX napaMeTpoB, (pacyeT CTaBKW BbIMOAHAETCA MO
dopmyne, onpeneneHHon ycnoBmMsaMn Bbinycka),

e ANA NpoYMX UeHHbIX 6yMar - wucxoas w3 CTaBKW, 3adaHHOW Ana Hambonee nosgHero
KYNOHHOro rnepuoaa.

PacueT cTaBoOK BbIMOAHAETCSA OTAENbHO AN KAXA0ro KynoHHOro nepmoaa.

Ecnn B KayecTBe nepeMeHHOro napaMeTpa Ans pacyeTa CTaBKM KyMNOHa YCNOBUSMM BbiMycKa
WHCTPYMEHTa NpeayCMOTpeHa «CTaBKa MHMAAUMM» N MHAA «CTaBKa AEHEXHOro pblHKa», 3HayeHue
CTaBKM COOTBETCTBYIOLIEr0 KymnoHa paccyuTbiBaeTcss no ¢dopMmyne, npeaycMOTPEHHON YCIOBUSIMU
BbIMyCKa UCXOAS U3 MPOrHO3HOIro 3Ha4yeHus MHONAUNK, COOTBETCTBYIOLWLEro KynoHHOMY nepuoay, u
MPOrHO3HOro 3Ha4YeHUs MHOMW CTaBKW [AEHEXHOro pblHKA COOTBETCTBYHOLWEN CPOYHOCTM (NyTeMm
BblI6Opa MakCMManbHOrO M3 3HAYEHUN, PaCCUUTAHHbIX C MPUMEHEHNEM YKa3aHHbIX ABYX MPOrHO3HbIX
napaMmeTpoB).

Mpn pacueTe cnpaBeannBONA CTOMMOCTU OCYLLECTBASETCS nepecMoTp 6yaylMX AeHeXHbIX
NOTOKOB MpW Hann4yMm o6HOBNEHHOW MHMDOPMaLUKM O 3HAYEHUAX CTaBKM KyrnoHa. HoBoe 3HauyeHue
CTaBKM KynoHa NpUMEHSETCa C AaTbl Havyana COOTBETCTBYIOLWEro KynoHHOro nepuoga, 6nmxanwero
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K AaTe YyCTaHOB/IeHUs CTaBkM (HO He mno3gHee AaTbl Hadana KyMnoOHHOrO nepuoda, Ha KOTopbli
CTaBKa ycCTaHoBneHa, uan 6onee paHHEro KymnoHHOrO nepuofa, A0 Hauvajna KOTOporo craBka
yCTaHOBNEHA).

4. TIporHo3Hble 3Ha4YeHus nHbnaunm

[Ong NporHo3Hbix 3HaveHnn nHbdnauum (MPOTHO3 UML) ncnonb3yoTca 3Ha4YeHUN:

e «BMEHeHHOM» nHbnaumun (aanee tTakxe — BUML, INF);

e SKCMEpPTHbIN NPOrHo3 o0 6yayLmnx 3Ha4YeHnaxX HONAUNK - B Cllydae OTCYTCTBUSA 3HAYEHUSA
«BMEHEHHOM» NHMNALMKN ANna cooTBeTCcTBYOWMX nepnonos (EIU, KOHceHCyc nporHos
aHanutukos Bloomberg, M3P, The Economist nnu gpyrue AocTynHble NPOrHo3bl).

Ons Bcex nepuoaoB, AaTa Hadana KOTopbix He npeBblwaetr 2023 roa (roa noraweHus
Bbinycka O®3 52001RMFS), B KayecTtBe nMporHo3a WHMASUMM WNCHONb3YETCS 3HA4YeHue
«BMEHEHHOI» MHpnaunm ansa Bbinycka O®3 52001RMFS, paccumTtaHHoe no dopmyne (4.2) Kak
pasHuua mexay CraBkoi KB B Touke, COOTBETCTBYHLLEN CPOKY AO noraweHus Bbinycka O®3
52001RMFS, n cpenHeB3BeLIEHHON AOXOAHOCTbIO K NMOraleHuto 3Toro Xe Bbinycka:

INF<z023 = KB[l52001 — YTM52001, (4-2)

[Onsa Bcex Nnepnoaos, HauMHaoWKMXca B NpoMexyTke ¢ 2024r. go 2028r. (Bkato4yasn), B
KayecTBe NpOorHo3a MHMNSLUMN NCNONb3YETCS 3HaYeHMe, paccuyntaHHoe no dopmyne (4.3), ncxoas
M3 3Ha4YeHU «BMeHeHHon» nHdNaunm Bbinyckos O®3 52001RMFS n 52002RMFS:

INF — okpyra| [ T (1 + INFsp025/100) 52002 1),4 |+100, (4.3
2024-2028 — (1 + INFygy3/100)ts2001 - ) * , (4.3)

rae:
INF<z028 = KB[52002 — YTMs2002, (4.4)

INF< 5053 - 3HayeHne «BMEHEeHHOW» MHGnIauMM Ans Bbinycka O3
52001RMFS, paccuutaHHoe no cdopmyne (4.2) C TOYHOCTbIO
0O 2 3HaKOB nocne 3andTon - pe3yabTaT pacdeTta no
dopmyne (4.2) cCOOTBETCTBYET 3HAYEHMIO B NMPOLEHTAX;

INF<5058 - 3HayYeHne <«BMEHeHHOM» MHNauMM ans sbinycka O®3
52002RMFS, paccuutaHHoe no c¢opmyne (4.4) C TOYHOCTbIO
[0 2 3HaKOB Mocne 3ansTol - pes3ynbTaT pacyeTta Mo
dopmyne (4.4) COOTBETCTBYET 3HAYEHUIO B NPOLIEHTAX;

t52001) t52002 - 3HayYeHWe CcpefHEeB3BELIEHHOro CpokKa A0 noralleHus
BbinyckoB O®3 52001RMFS, 52002RMFS, paccuuTaHHoe B
rogax C TOYHOCTbO A0 4-X (4eTblpex) 3HaKoB rocne
3ansaTon;

KbB/l52001, KB52002 - 3HadveHue Craskun KB[l B TOUKe, COOTBETCTBYIOLLEW
CpefHeB3BELIEHHOMY CPOKY A0 noraweHus Bbinyckos O®3
52001RMFS, 52002RMFS;
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YTMs5001, YTMs5002 - CpeAHeB3BeleHHas AOXOAHOCTb K MOralleHUto BbiMyCKOB
O®3 52001RMFS, 52002RMFS Ha paTy  oOueHku,
nybnnkyemas MockoBckor 6upxei.

[na Bcex neprMoaoB, HaYMHaOWMXCa B npoMexyTke ¢ 2029r. go 2030r. (Bknto4yas), B
KayecTBe NporHo3a MHMNsaumMm Mcnonb3yeTcs 3HayeHme, paccuntaHHoe no ¢opmyne (8), ncxoasa ms
3HAYEHUN «BMEHEHHOM» MHPNAUMKN BbinyckoB OP3 52002RMFS n 52003RMFS:

ts2003~ts2002 (1 + [NF52030/10())£52003
(1 + INF_305/100)¢52002

INFy039-2030 = OKPYTJI .4 |+ 100, (4.5)

rae:
INF<3030 = KB/l52003 — YTMs52003, (4-6)

INF< 50,8 - 3HayeHWe <«BMEHEHHOW» WHdNAUMM ansa Bbinycka O®3
52002RMFS, paccuutaHHoe no cdopmyne (4.4) C TOYHOCTbIO
[0 2 3HaKOB nocne 3ansaTol - pes3ynbTaT pacyeta no
dopmyne (4.4) COOTBETCTBYET 3HAUEHUIO B MPOLIEHTAX;

INF 5030 - 3HauyeHne <«BMeHEeHHOW» WHbNauMmM ana Beinycka O®3
52003RMFS, paccuutaHHoe no dopmyse (4.6) C TOYHOCTbIO
OO 2 3HaKoB nocne 3anatol - pe3ynbTaT pacyeta no
dopmyne (4.6) COOTBETCTBYET 3HAYEHUIO B NPOLEHTaX;

t52002) 52003 - 3HayeHue CpeAHEeB3BELIEeHHOro CcpoKa /A0 noralleHusa
Bbinyckos O®3 52002RMFS, 52003RMFS, paccuuTaHHoOe B
rogax ¢ TOYHOCTbO A0 4-X (4eTblpex) 3HakoB Mocne
3ansaTon;

Kb/l52002, KB52003 - 3HadeHune CrtaBkn KB B TO4YKe, COOTBETCTBYIOLLEN
cpeAHeB3BELWEHHOMY CpPOKY A0 noraweHust Bbinyckos O®3
52002RMFS, 52003RMFS;

YTMs5002, YTMs5003 - cpeaHeB3BelleHHass AOXOAHOCTb K MOralleHWIo BbiMyCKOB
O®3 52002RMFS, 52003RMFS Ha gaTy OUEHKMH,
nybavkyemas MockoBcKoW bupxen.

Onga Bcex nepuoaoB, HauuHawWKUXCS B npoMmexyTke c¢ 2031r. go 2032r. (Bkaw4as), B
KayecTse NporHosa UHOASLUUM UCNONb3yeTCcsa 3HavYeHne, paccunmTaHHoe no gopmyne (4.7), ncxoas
U3 3Ha4YeHU «BMeHeHHon» nHdNaunm Bbinyckos O®3 52003RMFS n 52004RMFS:

INF, _ oxpyr | [ 0500 | Lt INFagoso/100) 52000 ) Y
2031-2032 = (1 + INFapg3q/100)t52003 - ) * NCY)

roe:

INF<z03; = KB[l52004 — YTMs2004, (4-8)
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INF52030

INF52032

152003 52004

KBZ[52003: KBASZOO‘L

YTMs3003, YTMs3004

lpumeyaHne:

- 3HAYEeHWEe «BMEHEHHOW» MHNAUMM Ansa Bbinycka OO3
52003RMFS, paccuuTaHHoe no ¢opmyne (4.6) C TOYHOCTbIO
A0 2 3HaKoB Mocfe 3andAToln - pe3ynbTaT pacyera no
dopmyne (4.6) COOTBETCTBYET 3HAYEHUIO B NPOLEHTAX;

- 3HAYeHWe «BMEHEHHOW» MHNAUMM Ansa Bbinycka O®3
52004RMFS, paccuuntaHHoe no dopmyne (4.8) ¢ TOYHOCTbIO
0O 2 3HaKoB Mocse 3anAToln - pe3ynbTaT pacyera no
dopmyne (4.8) COOTBETCTBYET 3HAYEHUIO B NPOLEHTAX;

- 3HayeHne CcpeaHEB3BELWEeHHOro cpoka A0 MoraweHus
BbinyckoB O®3 52003RMFS, 52004RMFS, paccuuTaHHOEe B
rogax Cc TOYHOCTbO A0 4-x (4YeTblpex) 3HaKoB mMocne
3ansaTon;

- 3HayeHue CraBkn KB[ B TO4Ke, COOTBETCTBYIOLLEMN
cpeAHeB3BELWEeHHOMY CpPOKY A0 noraweHust Bbinyckos O®3
52003RMFS, 52004RMFS;

- cpegHeB3BeWeEeHHass AOXOAHOCTb K noraweHuto
BbinyckoB O®3 52003RMFS, 52004RMFS Ha paTy oueHkwu,
nybnmkyemas MockoBcKol bupxen.

Mpwu BbinonHeHun pacyeTta INF,054_2028 , INF2029-2030 , INF2031-2032 3HauyeHus nokasatenew

INFo5023, INFosg28, INFoyg39, INF<y032, KOTOPbIE B pe3ynbTaTe ux pacyetra no cdopmynam

(4.2), (4.4), (4.6), (4.8) 4aBNAOTCA 3HAYEHMSAMM B MpoLEHTax, NepeBoAsATCa B 3Ha4yeHus B

[oNsAX eaAnHuubl (NyTeM AeneHus Kaxaoro u3 HMx Ha 100 - 4yTo ABHO OTpaxeHo B dopMynax
(4.3), (4.5), (4.7)). PesynbtaT pacyeta no dopmynam (4.3), (4.5), (4.7) cooTBeTcTBYET
3HAYeHMI0 B NPOLIEHTaX, OKPYI/IEHHOMY A0 2 3HAKOB MOC/e 3ansaToun.

Ons Bcex nepuoaoB, HauduHawwmxca ¢ 2033 r., B KadecTBe TMpPOrHosa MWH@AIUNK

MCNONb3YETCHA 3KCNEPTHbIA NPOrHo3 UHMAALUN.
Mpu pacuyeTte cnpaBeaMBON CTOMMOCTU, €C/IN CPOK MOraleHuUs A0NroBOro MHCTPYMEHTa He

npesbillaeT 2034r. un OTCYTCTBYKOT WHbIE NPOrHO3HblE 3HAYEHUA NEPEMEHHbLIX MNMapaMeTpoB, TO
BIMAHNE 3SKCNEPTHONO MNporHo3a I/IHq)J'IFlLI,MI/I Ha pe3ynbTaT pacyeTa CHpaBeAﬂMBOI‘;I CTOMMOCTH

NMPU3HAETCA HE3HAYUTE/IbHbIM, paCy€THasd LUEHa LLeHHOM 6YMaFVI MOXeT 6bITb KJ'IaCCMCbVILI,VIpOBaHa B
YPOBEHb 2. B ocTtanbHbIX cny4dasax (I'IOMI/IMO I/IHCbJ'IFlLI,MI/I MCNONb3YKTCA WHbIE HeHabnwaaeMble

AaHHble WM CpoK noraweHus npesblwaeT 2034r.) BAUsSIHWE 3KCMNEPTHOrO MPOrHosa MHGASUMU

MPU3HaEeTCa 3HAaYUTENbHbIM, pacyeTHas ueHa ueHHon 6ymarmn knaccudunumpyeTcs B YpoBeHb 3.
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5. TporHo3sHble 3Ha4YEHUA NPOUYNX MEPEMEHHbIX NapaMeTpoB

MporHosHble 3HAaYEHUSA «KOPOTKUX>» CTAaBOK [IEHEXXHOro pbiHKa (AN NaBaloLWMX

NMPOUEHTHbIX CTaBOK Ha CPOK nNpenoctaB/iIieHNUA A€HEeXXHbIX cpeacTB A0 1 Mmecsiya

BKJIOUMNTEJIbHO).

K «KKOPOTKMM>» CTaBKaM AEHEXHOIo pbiIHKa OTHOCATCA cneagyrvume ninasarome npoueHTHbIE

CTaBKK, €Cqim OHU NpeayCcMoTpeEHbl YCNTOBUAMU BbiMyCKa OUEHMBAEMOIo MHCTPyMEHTA:

e cTaBka RUONIA

e crtaBka ROISfix co cpokamu 1 Hepgens, 2 Hegenun, 1 mecsy

e cTaBka MosPrime Rate co cpokamu «overnight», 1 Hegens, 2 Hegenn, 1 mecsau
e cTtaBka PEMNO, no onepauuam UeHTpanbHoro 6aHka Poccuinckon degepaummn Ha Cpok Ao

oaHoro mecsaua (BKIKYUTENBHO)

e Kntoueasn ctaBka LleHTpanbHoro 6aHka Poccuiickon degepaunm
e craBka KB/] Ha cpok no ogHOro mecsiua (BKIKYUTENBHO).

Ecnv B KauecTBe NepeMeHHOro napaMeTpa npefycMoTpeHa niasalas npoueHTHas cTaBka

CpPOKOM A0 1 Mecsaua, TO NPOrHOo3HoOe 3Ha4YeHne Takoro napameTpa Ratef paccynTbiBaA€TCA No

dopmyne (4.9) kak pasHuua mexay Craskon KB/l B Touke, COOTBETCTBYIOLLEN CpeAHEB3BELlEHHOMY
CPOKY A0 noraweHus OUueHUBAaeMOro MHCTPYMEHTa, U BEIMYNHON «CpeAHen NPOLEHTHOW MapXu Hag

CTOMMOCTbIO POHAMPOBAHUS» !

Ratef = (KBﬂao norameHuss CpMCoF); (4.9)
cPMcor = OKPYTJI(CP3HAU(Mcop), 4), (4.10)
Meor = FIX (P~ 1000) 411

CoF — KyIlOH 1 000 x t 4 ( . )

rac:

KBH,ELO norameHusa

CpMcor

- 3HayeHue CrtaBkm KB B TO4YKe, COOTBETCTBYHOLLEN
CpefHEeB3BELWEHHOMY CpOKYy A0 MoralweHus OueHMBaeMoro
MHCTPYMEHTa;

- 3HayeHWe «cpeAHeN TMPOLEHTHOW MapXu Hag CTOMMOCTbIO
doHAnpoBaHuA», paccumtaHHoe no d¢opmyne (4.10) Ha paTty
OLEHKW MHCTPYMEHTa KaK cpeaHee apudMeTnyeckoe 3Ha4dyeHWui
nokasarens «MPOLEHTHOM MapXu Haa CTOUMOCTbIO
doHANpPOBaHUA», paccYUTaHHbIX Mo d¢opmyne (4.11), no
Kop3uHe Bbinyckos O®3-TK;

- 3HayeHue «MPOLEHTHOM MapXu Haad  CTOMMOCTbIO
doHAnpoBaHUA», paccyntaHHoe no ¢opmyne (4.11) ansa
Bblinycka O®3-TK, Bxoaswero B KOp3uHy BbinyckoB OP3-MK;

- 3HayeHue (HUKCUMPOBAHHOM YacTu KyroHa Ans Bbinycka OdP3-

MK (Hanpumep, ans BblMycKa 29010RMFS KYMoH
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yctaHasnmeaetcs B BennymHe RUONIA + 1.60% wn BennuunHa
FIXynow MPUHMMAETCA paBHOW 1.60%);

P - ueHa (6e3 y4yeTa KYMOHHOro A0X04a) KOHKPETHOro BbiMycKa
O®3-TK Ha paTy pacyeta B pybnsx;

t - CpedHeB3BELWEeHHbIi CpOK A0 MOraweHWss KOHKPEeTHOro
Bbinycka O®3-T1K.

lpumeyaHne:
Ha paty yTBepxAaeHMs HacToawen pepakumm MeToauKM Kop3uMHa Bbinyckos O®3-TIK
(nepeuyeHb BbinyckoB O®3-TMK, BKkIouaeMbix B pacyeT CpMc,r) BKIOYAET creaylolime
BbIMYCKMU:
29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29012RMFS; 29013RMFS;
29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS;
24020RMFS; 24021RMFS.
MepeyeHb BbinyckoB O®3-TK, Bka4yaeMblx B pacyeT cpMy,r, nepecmatpuBaetcs HMD B
cnepylowmx cny4vasax:

e pa3sMelleHue HOBbIX BbinyckoB OP3-TK;

e YCTaHOBJSIEHME paHee HeonpeAeneHHbIX CTaBOK KyrnoHa Ha BeCb O0XWAAeMbl CpPOK

obpaweHus Boinycka O®3-TK, BKIOYEHHOIO B KOP3UHY

HoBbl1 nepeyeHb BbinyckoB O®3-MK, BkAYaeMbix B pacyeT cpMc,r, W AaTa Hayana ero
npuMeHeHnss  yctaHaenueatTca HM® no cornacoeaHWid CO  CneuvanvusnpoBaHHbIM
penosutapmem (panee - CL) wn He TpebylT onepaTMBHOrO BHECEHUSI COOTBETCTBYHOLLMUX
M3MEHEHMIN B HacToslWwyto MeToanky (yTBEPXAEHMS HOBOM peaakumn Metoamkm).

LeHa P Bbinycka O®3-TK onpegenserca no gaHHbIM MOCKOBCKOW BUpPXK, ecnin OHa aBAseTcs
aKTMBHbIM PbIHKOM B OTHOLWEHWW KOHKpeTHon O®3-TK, B nopsake, aHanoOrmMyHOM yCTaHOBAEHHOMY
AnroputMoM, onncaHHoM B M. 1.2.1 MNpunoxeHna N2 2 ang pacyeTta ueHbl YpoBHA 1.

Ecnn Ha paTty pacuyeTta ueHa P koHkpeTHoro Bbinycka O®3-TK He onpegeneHa (B T. Y. no
npuynHe TOro, 4to MockoBckas 6upxa He aBnASeTCAa B AaTy pacyeTa aKTUBHbIM PbIHKOM Ans

BbINycka), To Takol Bbinyck OD3-TMK He BkAtovaeTcs B pacyeT CpMepr-

lpumeyaHne:

Mokaszatenb Mg,r OTpaXxaeT TMpeMuio CBbille CTOMMOCTM doHAMPOBaHUS (Mo cTaBke
AeHexHoro pblHka - RUONIA), kKoTopylo MHBECTOpPb! 3aknaabliBaloT npu nokynke OdP3. Takum
06pa3oM, pblHOYHbIE OXWAAHUS MO CTOMMOCTU (OHAMPOBAHMSA (MO MPOrHO3HOMY 3HAYEHUIO
ctaBkm RUONIA) BO3MOXHO oOnpeaenutb Kak pasHuuy Mexay 3HadeHueMm KB B Touke,
COOTBETCTBYIOWEN CpeAHEB3BELWEHHOMY CPOKY A0 noraweHus aaHHon Od3 u nokasatenem
MCOF-

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

PbIHOYHbIE OXWMAAHUA MO cpeaHeMy 3HadyeHuto ctaBkm RUONIA B TeuyeHue 5 neT cocrtassaT
8.05%.
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MporHo3Hble 3Ha4YEeHUA CTAaBOK AEHEXXHOro pblHKa «cpeaHei>» cpoyHocTu (AnA
nJaBaroLWMX NPOUEHTHbIX CTAaBOK Ha CPOK NpeAoCTaBJ/IEHUA fEHEeXHbIX CpeAcTB oT 1
Mecsita A0 2 IeT BK/IIOYUTE/IbHO)

K cTaBkaM AeHEeXHOro pblHKa «CpegHen» CPOYHOCTM OTHOCATCS CreAylowmne nnasakwwme
NPOLEHTHbIe CTaBKK, eCNu OHW NpeayCMOTPEHbl YCI0BUAMM BbiMyCKa OLEHUBAEMOro MHCTPYMEHTa:

e craBka ROISfix co cpokamu 2 mecsua, 3 mecsua, 6 mecsueB;
e cTaBka MosPrime Rate co cpokamu 2 Mecsua, 3 Mecsaua, 6 Mecsaues;
e craska KB Ha cpok oT 1 Mecsua A0 2 net (BKIIUYUTENBHO).

Ecnu B KauecTBe NnepeMeHHOro napamMeTpa npeaycMoTpeHa naasatowas npoueHTHas cTaBka
CpokoM oT 1 Mecsila Ao 2 feT, To NPOrHO3HOe 3HayeHue Takoro napameTpa Rates paccuutbiBaeTcs
no cdopmyne (4.12) Kak NPOrHO3HOE 3HAYEHNE KKOPOTKOM» CTAaBKU AEHEXHOr0 pblHKa Ha
aHanusnpyemoMm nepuoae, yBesIMYEHHOEe Ha pasHuuy Mexay 6e3pnckoBol 4O0XOAHOCTbIO
«CpegHero» Cpoka n «KOpoTKOM» 6e3pnUCKOBOM AOXOAHOCTbIO:

Ratef = (KBAAO norameHus CpMCoF) + (KBerCpO‘lHOCTb CTaBKH KBﬂl L[eHb)! (4‘12)
rae:
KB cpounocrs crapen - 3HaveHne Ctaesku KB/l B TOUYKe, COOTBETCTBYIOLEN CPOHHOCTY

CTaBKW [EHEXHOro pblHKa (HanpuMmep, ecnn 3Ha4vyeHue CTaBKu
KynoHa onpefensieTcs kak 3HadeHne 6ecKyrnoHHOM A0XOAHOCTU
rocbymar Ha cpok 24 Mecsaua, To KB ansa 2-x neT; ecam K
MosPrime6M - to KB/l ana 6 mecsues);

KB pens - 3HayeHne CraBku KBJ[l B TOYKe, COOTBETCTBYIOLIEN CPOKY B

0.0027 ropa.

lpumeyaHmne:
Mpu onpeaenenun 3Hadvennss KB/ pounocrs crascu TOYKA, COOTBETCTBYOWAS CPOYHOCTU

nepemMeHHOro napaMeTpa MaaBaloWwen TMpoOLEeHTHOMW CTaBKuW, onpegenserca B NOpsAKe,
yCTaHOBNEHHOM N.2.2 MpunoxeHus N22

MporHo3Hbie 3HAaYEeHUA «AJIMHHbIX>» CTaBOK pblHKa KanuTtana (Ansa nnasBaroLwmx
MPOLIEHTHbIX CTAaBOK Ha CPOK NpeaocTaB/IEHUA AEeHEeXXHbIX CPEACTB CBbilie 2 fieT).

K «ANMHHBIM» CTaBKaM pblHKA KanuTana OTHOCATCS cneaylolme nnasatoLwme npoueHTHble
CTaBKMW, €C/IN OHW NpeayCMOTPEHbI YCNOBUAMU BbINyCKa OLEHMBAEMOro NHCTPYMeHTa:

e cTaBka KB/l Ha cpok cBbiwe 2 neT;
e [JOXOAHOCTb K noraweHuto Bbinycka O®3.

Ecnn B KayecTBe NepeMeHHOro napamMeTpa MCnosb3yeTcs naasarwas npoLeHTHas cTaBka
CPOKOM OT 2-X 1eT, TO MPOrHO3HOE 3HayeHne Takoro napaMeTpa Rates npuHMMaeTca paBHbIM
3HayveHunto CtaBkn KB/l B TOUKe, COOTBETCTBYHOLLEN CPOYHOCTM TaKoW njaasatowen npoueHTHOM
cTaBku (HanpuMmep, ecnu 3Ha4yeHne CTaBKM KynoHa onpeaensercs Kak 3HadeHue 6eCKynoHHOM
AoxoaHocTu rocbymar Ha cpok 5 net, To CraBka KB/l paccunTbiBaeTcsa ans cpoka B 5 ner).

[okymeHT U001/211222-10935 ot 22.12.2021 13:16:01 3apernctpupoBaH. [JokyMeHT noAnncaH anekTpoHHON NOAMUCHIO:

"AO ""CMELUMANN3NPOBAHHbIV AEMO3UTAPUNA ""MHOUHUTYM™ OI'PH 1027739039283
MPACC MABEN UTOPEBWY
CepuiiHbii Homep cepTudukata 02FF8A8FO0F7AD8A874D74D600A3375A0D. lenctBuTeneH ¢ 07.12.2021 11:32:38 no 07.12.2022 11:42:38



lpumeyaHne:

Ecnu B kayecTBe nepeMeHHOro napamMeTpa UCMosb3yeTcs niaasaloLwas NpoueHTHas cTaBka
3aUMCTBOBaHMS Ha pblHKe KanuTana («AJMHHas» CTaBka), TO PbIHOYHbIA PUCK N3MEHEHUS
NMPOLIEHTHOM CTaBKW MO UMHCTPYMEHTY OTCYTCTBYeT (MPUCYTCTBYET TOIbKO PUCK U3MEHEHUS
KpeauTHOro cnpega) v BO3MOXHO NMPUMEHEHWe NOCTPOEHUS NMPOrHO3HbIX AEHEXHbIX MOTOKOB U
X AUCKOHTUMPOBAHUS UCXOASA U3 TEKYLLMX NMPOLUEHTHbIX CTaBOK NO MHCTPYMEHTaM.

MporHo3Hble 3Ha4YeHNA NPoOUYMNX NepeMeHHbIX NnapaMeTpoB (MOMMMO CTaBOK
AEHEeXHOro pbiHKa).

Mpwn oTcyTcTBMK HabngaeMblX AaHHbIX O MPOrHO3HbIX 3HAaYEeHNAX NepeMeHHbIX NapaMeTpoB
(Hanpumep, pocT BBI1) ncnonb3yeTrcs a3KCNEpPTHbIN NPOrHO3 0 6yaywmnx 3Ha4YEeHUSIX NEPEMEHHOIO

napametpa (EIU, KOHCeHCcyc nporHo3 aHanntukos Bloomberg, M3P, The Economist nnun apyrue
OOCTYMHbIE MPOrHO3bl).
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IIpunoxxenne Ne5

K [IpaBwiiam onpeneneHus

TEKyIIed CTOMMOCTH aKTHBOB M CTOMMOCTH YHCTBIX aKTHBOB,
COCTaBJISIONINX NEHCHOHHBIC HAKOTIIICHMS,

CTOMMOCTH aKTHBOB, COCTABJIAIOIINX IEHCHOHHBIE PE3EPBHI,
Y COBOKYITHOM CTOMMOCTHU NIEHCHOHHBIX PE3E€PBOB

PEI'JIAMEHT PACYUETA KPEAJUTHOI'O CIIPEJA JJIA JOJII'OBBIX UHCTPYMEHTOB

B coOTBETCTBMM C HACTOALWMM pernaMeHTOM KpeauTHbIM cnpej paccuuTbiBaeTca ana (aanee
MMEHYETCS A0/IFTOBON UWHCTPYMEHT):
e [0OSIrOBOW UeHHON 6ymMarn, HOMUHUPOBAHHON B pybnsAXx (3a UCKIOYEHUEM rOCYyAapCTBEHHbIX
LeHHbIXx bymar PO);
e JIeHeXHbIX CpeaCTB, pa3MelleHHbIX BO BKaA B KpeaAUTHON opraHusauum (4eno3nTos).

Ona uenein pacyeta KpeAUTHOroO crnpeja OCyLleCcTBAsSeTCa creayiollas nocneaoBaTeNlbHOCTb
OENCTBMIN B OTHOLLEHWWN AO0/ITOBON LLeHHON byMmaru:

" B 3aBUCMMOCTM OT HaAMUMA WM OTCYTCTBUS KPEAWTHOro peiTuHra y Bbinycka?® (a B ero
OTCYTCTBUM Yy 3SMUTEHTA WIN MOpy4YuTens) AONroBOM LeHHOW 6ymarun, onpepensiercs
NPUHAANEXHOCTb LUEeHHOW 6yMarm K OAHOM U3  4eTblpeX pPeWTUHIOBbIX  rpynn,
npeaycMOTPEeHHbIX AAaHHbIM PernaMeHToM;

* MeAMaHHOEe 3HayeHue KpeauTHOro cnpeaa ANns AONroBoOKM LeHHoMW 6ymarn npuHuMMaeTtcs
paBHbIMM  COOTBETCTBYIOLLEMY 3HAYEHUI0 KPeauTHOro crnpeja, pacCYMTaHHOMY AN
PENTUHIOBOM FpynMnbl, K KOTOPOM OTHECeHa UueHHas 6ymara (3a WCKIYEHUEM LEHHbIX
bymar, oTHeceHHbIx K IV penTuHroBon rpynne, An8 KOTOPbIX KpeaAUTHbIN crnpea
onpeaenseTcs B 0cobom nopsake, npeayCMOTPEHHOM HaCTOSIWMM PernaMeHToMm).

Ons uenen pacdeta KpeAUTHOrO cnpefa OCyLlecTBAsSeTCa creaytollas nocnenoBaTelbHOCTb
OEeNCTBMN B OTHOLLEHUW Aerno3unTa:

* B 3aBUCMMOCTM OT HaNMUMA WAM OTCYTCTBUA KpeauTHOro pelituHra y 6aHka3’, B koTopom
pa3MelleH [Aeno3nT, OnpeaensieTcs MNpUHaANEXHOCTb JAeno3nTa K OAHOM U3 4eTbipex
PEATUHIOBbIX Fpynn;

*  MWHMMaNbHOE, MakKCMMasibHOE U MeAMaHHOe 3HayeHUs KPeAWTHbIX CrpenoB Ans Aerno3nTa
NPMHMMAIOTCA PaBHbIMKU COOTBETCTBYHOLWMM 3HAUYEHUSAM KpeAMTHbIX CNpeaoB, pacCYMTaAHHbIM
ONST PEUTUHIOBOW Trpynnbl, K KOTOpPOM OTHeceH A[eno3ut (3a WCKIKYEHWEM [OEen03MTOB,
OTHeCeHHbIX K IV pe’TuHroBol rpynne, ANs KOTOPbIX KPeAUTHbIM cnpes onpeaensercs B
0ocoboM nopsake, NpeaycMOTPEHHOM HacToAWwMM PernameHToM).

Ons cy6opaMHUPOBaAHHBLIX A0/FOBbIX MHCTPYMEHTOB (0bnuraunii KpeaAnTHbIX OpraHu3aunii B
c/lydae OTCYTCTBUS pedTUHra Bbinycka MAW AeN03UTOB) yCTaHaBAMBAETCS AOMOMHUTENbHAsS nNpemMus
3a cybopAMHUPOBAHHOCTb, HA KOTOPYIO YBEIMYMBAETCSH pacyeTHas BeMYMHA MeANaHHOI0 3HaYeHuns
KpeauTHOro crnpega B Cc/ydasX, MNpefyCMOTPEeHHbIX HacTtoAawmM [punoxeHueMm. [lpemus 3a

2% cnonb3yeTcsi KpeAUTHbIA PENTUHE MO WKane PeMTUHIOBOro areHTCTBa, COOTBETCTBYIOLWEN BastoTe OCHOBHOIO Aosira
30 Ucnonb3ayeTca KpeaNUTHLIN PeRTUHE MO LKane peitTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEl BanloTe OCHOBHOMO J0oNra
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cybopaAMHMPOBAHHOCTL onpeaenseTcs C y4eToM AOCTYMHOM PbIHOYHOMW WMHdOpMauum o cripegax 3a
cy60pAMHMPOBAHHOCTb COMOCTaBUMbIX BbIMYCKOB MM 3MUTEHTOB (YpOBeEHb 2).
1. PeliTUHroBble rpynnbl

Ons uenen onpepeneHns KpeanTHOroO cnpeaa BBOAATCA cneaylowme penTUHroBble rpynnbi:
PeiiTuHroBaa rpynna I - HauBbICWUMA YpOBEHb KPeAUTOCNOCOBHOCTM WU CTEerneHb
HafAeXHOCTU MO CPaBHEHWUIO C APYrMMU 3SMUTEHTaMMU, BbINyCKaMW UeHHbIX 6ymar wunawu
durHaHCOBbIMKN 06a3aTeNbCTBaMU. B yKa3aHHYIO PENTUHIOBYO FPYMNMNy BKAOYAKOTCA A0/roBble
WHCTPYMEHTbI C penTUHrom oT BBB- (no wkane S&P).
PeiiTnHroBaa rpynna II - BbICOKWIA YpPOBEHb KPEAUTOCNOCOBHOCTM, MNpU 3TOM
NPUCYTCTBYET HeKOoTopasi YyBCTBUTENIbHOCTb K BO3AEMCTBUIO HEBGNAronpusiTHbIX NEpPEMEH B
KOMMep4yecknx, (UHAHCOBbLIX WM 3KOHOMUYECKUX YCNOBUAX. B yKasaHHYK PENTUHIOBYIO
rpynny BKJIOYAKOTCS AONTOBblIE MHCTPYMEHTbI C pernTUHIroM oT BB- o BB+ (no wkane S&P).
PeiitTnHroBaa rpynna III - yMepeHHblt YpOBEHb KpPEeAUTOCNOCOBHOCTU, TMpU STOM
NPUCYTCTBYET BbICOKAash YyBCTBUTENbHOCTb K BO3AENCTBMIO HebnaronpusaTHbIX MepeMeH B
KOMMepYecknx, (UHAHCOBbLIX W 3KOHOMWYECKMX YCNOBUSX. B yKasaHHYl pENTUHIOBYIO
rpynny BKJIOYAKOTCS AONTOBblE MHCTPYMEHTbI C peNTUHIOM OoT B- o B+ (no wkane S&P).
PeiitTuHrosaa rpynna IV. B ykas3aHHYI PEWTMHIOBYIO Fpynny BKAKOYAKOTCA AONAroBble
WHCTPYMEHTbI:
= 6e3 pelTuHra, NPMCBOEHHOIro PEUTUHIOBbIMM areHTCTBaMu, yKasaHHbiMM B Tabnuue 1,
unm
= C penTUHrom Humxe B- (no wkane S&P), NpUCBOEHHbLIM PENTMHIOBbLIM areHTCTBOM,
yKasaHHbIM B Tabnuue 1.

PeliTuHroBble rpynnbl MOryT 6bITb MEPECMOTPEHbl MPU BbIMOTHEHUW OAHOMO U3 CleayLwmx
YyCNoBUiA:
= BHECEeHMEe U3MEHEHUN B METOAMKY pacyeTa U COCTaB MHAEKCOB MoOCKOBCKON 6upxnu;
"  U3MEHEeHWe CcyBepeHHOoro pentuHra PO arentcreammn S&P, Moody’s, Fitch;
"  NpoyMe U3MEHEHWS Ha pblHKe, NMPU3HaHHbIE CYLLECTBEHHbIMU ANS Lener onpeaeneHus
PENTUHIOBbLIX rpynmn.

MpoBepka yc/noBuiA ANns NepecMoTpa PENTUHIOBBIX MPYNn NPOBOAUTCS €XeKBapTasbHO.

2, Mopsaok onpepeneHusi NPUHAANEXHOCTU [AOJITOBOr0O MHCTPYMEHTa K
pPEeATUHIroBOM rpynne

OnpeneneHne NpUHAANEXHOCTU  AOJIFOBOrO  WHCTPYMEHTA K  PEWTUMHIOBOIM  rpynne
BbIMOSIHAIETCA HAa OCHOBAHWUM AAHHbIX BEAYLINX PENTUHIOBLIX areHTCTB B COOTBETCTBUM C Tabnuuei

1.
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Ta6auua 1. ConocraBsieHMe WKaJZi pPEUTUHIOBbIX areHTCTB

Moody s S&P Fitch .
AKPA Skcnep v v v PeuTuHrosas
expayHapo eXxxayHapo exxayHapo
T PA AyHapoAa AyHapoAa AyHapona rpynna
Has wWwkKana Hasa wWwkKana Hasa wkKana
Baal BBB+ BBB+ .
PentunHrosas
AAA(RU) ruAAA Baa2 BBB BBB
rpynna l
Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU)
A+(RU), ruAA-, PeiATuHrosas
Ba2 BB BB
A(RU) ruA+ rpynna II
ruA,
A-(RU),
ruA-, Ba3 BB- BB-
BBB+(RU)
ruBBB+
BBB(RU),
ruBBB B1 B+ B+
BBB-(RU) .
PentunHrosasn
BB+(RU) ruBBB- 1 g, B B III
rpynna
ruBB+ PY
BB(RU) ruBB B3 B- B-
. . PeiiTuHrosas
bonee HU3KNI PenTUHI / peATUHI OTCYTCTBYeT
rpynna IV

Mpn HanuumMu y [OMArOBOM LEHHOMW 6ymaru, ee 3MUTEeHTa UM MNOopyyuTens HeCKONbKUX
pEeNTUHIOB, BblbMpaeTca HanboNbLWNI U3 UMEIOLLMXCH aKTyanbHbIX KpeAUTHbIX PEUTUHIOB, C YYEeTOM
cnepytowero:

" NPV HaAW4YMW penTUHra BbINyYCKa WCMNONb3yeTcs HauMbonblMin M3 akTyanbHbIX KPeaUTHbIX
PEWTUHIOB BbiMyCKa, MPUCBOEHHbIX Pa3/IMYHbIMW PEATUHIOBbIMW areHTCTBaMu;

* B OTCYTCTBMM pPENTMHIra BbiMyCKa, MPUCBOEHHOro XoTs 6bl OAHMM PEeNTUHIOBbIM areHTCTBOM,
npu HaanuMM penTUHra >SMUTeHTa UeHHOM 6ymarm ucnonb3yetrcs Hanbonbwunm wm3
aKTyaslbHbIX KPeAUTHbIX PEWTUHIOB 3MUTEHTA, MPUCBOEHHbIX Pa3fINYHLIMU PEUTUHTOBbIMU
areHTCcTBaMu;

* B OTCYTCTBMW PEWTUHra BbIMyCKa WU 3MUTEHTA, MPUCBOEHHOr0 XOTH 6bl OAHUM PENTUHIOBbLIM
areHTCTBOM, NpY HaANYUKN pEeNTUHIa NOpyUUTENS LUeHHOM byMarm ncnonb3yetca HanbonbLwmnin
M3  aKTyalbHbIX KPEAWUTHbIX PENTUHIOB  MNOPYYUTENs, TMPUCBOEHHLIX  Pa3/INYHbIMU
PENTUHIOBbIMW areHTCTBaMM.

Mpun HanuumMm y 6aHKa, B KOTOPOM pasMellleH AeMN03UT HECKOIbKUX PEUTUHIOB, MPUCBOEHHbIX
pasNYHbIMAU PENTUHTOBbLIMW areHTCTBaMW, BbIBUPAETCA HauMbOMbLUMIA U3 MMEIOLLMXCA aKTyanbHbIX
KPeAUTHbIX PEeATUHIOB.
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3. Oco6eHHOCTM onpeaeneHna KpeauTHbix cnpegosB ana I, II, III peMTUHIOBbIX
rpynn

KpeauTHbin cnpen ana pentuHrosbix rpynn I, II, III paccuuTbiBaeTcs Ha Kaxayk aarty
onpeaeneHns crnpaBeasMBoi CTOMMOCTU AOFOBOr0 MHCTPYMEHTA.

Mpu BbluMCcneHun KpeauTHoro cnpega I, II, III penTUHroBbIX TrpPynn WCNONb3YEeTCH
MeAuaHHOEe 3HayeHWe KpeauTHOro cnpega 3a nocnegHue 20 TOprosbiX AHenW (<= patbl
onpeaeneHus cnpaBeasiMBo CTOMMOCTH).

Onsa pacuyeTa MeAuaHHOro 3HauyeHus kpeamTtHoro cnpega I, II, III pelTUHroBbIX rpynn
NCrMONb3YIOTCA 3HAaYE€HUS AOXOAHOCTU Cnefyrowmnx obnauraumoHHbIX MHAEKCOB MOCKOBCKOW 6upxwu,
pacKpbiBaeMbIX MO UTOraM KaxAoro TOproBoro AHS Ha calrite MoCKoBCKOM 6Mpxun:

a. NHpekc KopriopaTuBHbIX 0bnuraumin (> 1 roga, pentuHr = BBB-)

Tukep: RUCBITRBBB

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

ApPXUB 3HAUEHWUN: https://www.moex.com/ru/index/RUCBITRBBB/archive/
b. NHpekc kopriopaTuBHbIX 06auraumin (> 1 roga, BB- < peiTuHr < BBB-)

Tukep: RUCBITRBB

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

ApPXUB 3HAUEHWUN: https://www.moex.com/ru/index/RUCBITRBB/archive
C. NHpekc kopnopaTmBHbix obavrauun (> 1 roga, B- < peitnHr < BB-)

Tukep: RUCBITRB

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

ApXnNB 3HAYEHWUN: https://www.moex.com/ru/index/RUCBITRB/archive/

PacueTt MmegmnaHHoro kpeautHoro cnpeaa and I, II, III peNnTUHroBbiX rpynn oCyLWeCcTBAsSIETCSA B
cneaywolwem nopsake:
PeiiTuHrosaga rpynna I

PaccuntbiBaeTcs KpeAUTHbIM cnpea Serr 3@ KaxAabii 3 20 nocneaHnx TOpro.biX AHEN:

Ser1 = (Yruceitrees — KBArucarrrees) X 100, (5.1)
rae:
Spri - 3HayeHus cnpepa, paccymTaHHble B 6@3UCHBIX MyHKTax;
YRUCBITRBBB - poxoaHocTb MHAekca RUCBITRBBB, packpbitasgs MOCKOBCKOM
6upxen;
KBJlRUcCBITRBBB - 3HayeHne CraBku KB/[l B TOuKke, COOTBETCTBYIOLIEN AtopaLiun

nHaekca RUCBITRBBB packpbiTon MOCKOBCKOM Bupxei.
PaccunTtbiBaeTCca MegmaHHoOE 3HaYeHWe KpeauTHOro cripepa Sif 3a nocnegHume 20 TOpro.biX
aAHen (MeanaHa U3 Nony4YeHHoro psaa Serr).
Mpn pacyeTe MeAMAHHOrO 3Ha4yeHUs KpPeauTHOro cnpega Si NPOMEXYTOUHbIE OKPYr/ieHUs
3HayeHUn Spri He npousBoadATcsa. llonyyeHHoe MeAuaHHOEe 3HayeHue KpeauTHOro cnpeja Sihy
OKpYIrNAETCs Nno npaBuiaM MateMaTMyecKoro OKpyrieHus A0 Lenoro 3HadyeHmnst 6asncHblX NyHKTOB.

PeutuHroBasa rpynna II
PaccuntbiBaeTcs KpeaAnTHbIN cnpea Serix 3a Kaxabl n3 20 nocneaHMX TOProBbiX AHEN:
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SPFII = (YRUCBITRBB - I'<B|£[RUCBITRBB) x 100, (52)

rae:

Sprin - 3HayeHus cnpefa, paccinTaHHble B 6a3NCHbIX MYHKTax;

YRUCBITRBB - poxopHocTb uHaekca RUCBITRBB, packpbitas MockoBckow
6upxen;

KBARrucBITRBB - 3HauveHue CrtaBku KB[ B TOouke, COOTBETCTBYIOLEN Atopauuu

mHaekca RUCBITRBB packpbiToi MoCKOBCKOW 6mpxe.
PaccuntbiBaeTcsa MeanaHHoe 3HayYeHWe KpeauTHOro cnpeda Spy; 3a nocnegHue 20 TOprosbiX
AHen (MeanaHa U3 NonNy4YeHHoOro psaa Seri).
Mpu pacyeTe 3HaYeHUS MeAMAHHOrO KpeaUTHOro cnpena Spf; NMPOMEXYTOYHblE OKPYrNeHUs
3HayeHWn Spri He npousBoAasATcs. [losyyeHHOe MeAWaHHOe 3HadeHWe KPeauTHOro crnpega Sity
OKPYT/SIeTCA Mo NpasuiaM MaTeMaTUyYeCcKoro oKpyrfieHms A0 Lenoro 3HadeHnst 6a3mcHbIX MyHKTOB.

PeltuHrosas rpynna III
PaccunTtbiBaeTcs KpeauTHbIN cripes Seriw 3a Kaxabln n3 20 nocneaHMX TOProBbiX AHEN:

Serir = (Yrucerrre — KBZArucerrre) X 100, (5.3)
rie:
Sprin - 3HayeHunsa crnpega, paccyMTaHHble B 6a3UCHbIX MYHKTaX;
YRUCBITRB - poxodHocTb uHAekca RUCBITRB, packpbiTas MoCKOBCKOW
6upxxen;
KBRucBITRB - 3HayeHue CraBku KB[l B TOuKe, COOTBETCTBYIOLWEN Atopauunun

nHagekca RUCBITRB packpbiToi MOCKOBCKOM 6upxei.
PaccuntbiBaeTcsa MeamMaHHOe 3HaYeHUe KpeaAUTHOro cnpeaa Sify 3a nocneaHue 20 TOprosbiX
AHen (MeanaHa 13 NoNy4vYeHHoro psiaa Seri).
MNpu pacuyeTe 3HaAUYEHUS MeAMAHHOro KpeauTHOro cnpena Sik; MPOMEXYTOYHble OKPYreHUs
3Ha4YeHUn Sprix HE NpousBoAATcsA. [lonyyeHHOe MeaMaHHOe 3HavyeHue KpeauTHOro cnpeda Sk
OKpYFNA€eTcs no npasuiaaM MaTteMaTUYECKOro OKpYrieHusa A0 Lenoro 3HavyeHns 6asncHbIX NyHKTOB.

4, Oco6eHHOCTM onpefeneHus KpeauTHbIX cnpenoB ana IV pedTUHroBow
rpynnbl

C yuyeToM Hanuuus B AaHHOW rpynne A0AroBbiX UHCTPYMEHTOB HM3KOro KPeaMTHOro KavyecTsa,
B T. 4. npeaaedonTHbIX, a TaKXe A0/If0BbIX WHCTPYMEHTOB YAOBNETBOPUTENbHONO KPEAUTHOro
KayecTBa, HO 6e3 pelTUHra, MeamaHHbIi KpeaWuTHbIM crnpea S, paccyMTbiBaeTcs Ha
VNHAVBUAYabHON OCHOBE A1 KaX40ro A0/Ir0BOro MHCTPYMEHTa.

3HauyeHne MeauaHHOro KpeauTHOro crnpeaa Ans A0Mr0BOro MHCTPYMEHTa, BK/YEHHOro B IV
PEVTUHIOBYIO FPYMMy, PacCUMTLIBAETCA HA KaXayl AaTy onpeaeneHust crpaseasvBoil CTOMMOCTU
[OJITOBOr0 MHCTPYMEHTA B cneaytolemM nopsake3t:

HEe pexe 4YeM Ha nocneaHuh [eHb KaXaoro KeapTana [Ansa [AOJroBOro  WHCTPYMEHTa
onpefenaeTcs 3HayeHMe KPeauTHOro crnpena C NPUMEHEHUMEM OAHOMO M3 MEPEUUCNEHHbIX HUXE

31 Ecnu Ha gaty onpedeneHvs CrnpaseasiMBoil CTOMMOCTU AO0JIrOBOM LUEHHOW ByMaru, BKIOUYeHHOW B IV peiTUHroByto rpynny,
3HayeHne MeauaHHOro KpeauTHOro crnpeja Ansi Heé He yCTaHOBJIEHO, TO pacyeTHas LeHa Takol AONroBOW LieHHoW 6ymaru
onpeaeneHHas METOAOM MPUBELEHHON CTOMMOCTU ByAyLLIMX AEHEXHbIX MOTOKOB MNPU3HAETCA PaBHOM HYO
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cnocoboB (pganee — 3KCNepTHOe 3HayeHwe KpeauTHoro crnpepa). OAHOBPEMEHHO A8 AO0Sr0BOro
WHCTPYMEHTa onpeaensercs BeMYnHa OTK/IOHEHMUS DKCMEepPTHOro 3Ha4yeHusl KpeauTHOro cnpeaa oT
3HAYeHMsS MeAMaHHOro KpeaAnTHOro cnpeaa, paccuymTaHHoro ans III peTHroBor rpynnbl Ha 3Ty Xe
AaTty (ASIZ?‘(III—IV));
MeAVaHHbIA KpeauTHbIn cnpean Spt, ANS A0NroBOro WMHCTPYMEHTa MNpPU3HaeTCd paBHbIM (B
nopsinke ybbiBaHusa npuoputeTa):
" JKCMEepTHOMY 3HAYEHWIO KpeaAUTHOro crpena, e€c/iM OHO pacCcyYMTaHO Ha AaTy onpeaeneHus
cnpaBeasiMBoil CTOMMOCTU A0/IFrOBOr0 MHCTPYMEHTa;
"  3HaA4YeHWIO MeaMaHHOro KpeauTHOro cnpeaa, paccymtaHHoMy ans III perTMHroBOM rpynnbl Ha
AaTy onpeaeneHus cnpaBeasMBOM CTOMMOCTU AOIFOBON0 MHCTPYMEHTA M YBEMYEHHOMY Ha
BENIMUMHY ASpTy_1yy, PACCYMTAHHYIO Ha Hanbosiee MO34HIO AATy ONpeAeNneHns SKCNepTHOro

3Ha4YeHNA KpeaAnTHOro cnpega Ana AaHHOro AonroBoro MHCTpyMeHTa,

B uenax HacToslWwero nyHKTa B pacyeTe 3HayeHMa MeAnaHHOro KpeauTtHoro cripepa ansa III
PENTUHIOBOW IFPYyMNrbl HE yUYUTbIBAETCS NpemMus 3a cyb6opaMHNMPOBAHHOCTb B Cy4yae, ecnv AO0AroBOWn
WHCTPYMEHT aBnsieTcss cybopaAMHUPOBAHHLIM.

Mpn pacyeTe >KCMEpPTHOro 3HAYEeHUs KpeaAUTHOro crnpefa MaKCUMasbHO WCMOJb3YHOTCS
HabnogaeMble pblHOYHbIE AaHHble. Huxe npuvBeAeHbl BO3MOXHblE METOAbl pacyeTa 3KCNepTHOro
3Ha4YeHUs KpeauTHOro cnpega B nopsiake ybbiBaHUS NpuopuTeTa MO WUCNOAb30BaHUIO PbIHOYHbIX
OaHHbIX:

= Ecnn y sMuTeHTa MMeloTca B obpalleHun Apyrve BbINyCKU AO0NroBbIX LLEeHHbIX 6ymar, no
KOTOPbIM CYLLUECTBYET aKTMBHbIN PbIHOK M MMEKTCA AOCTYMHble LeHbl YPOBHS 1 mepapxum
cnpaBeasiMBot CTOMMOCTU, TO MeANaHHOe 3HaYeHne KpeanTHOro cnpeaa paccymTbiBaeTcs no
dopmyne (5.4) Kak cpegHee 3HayYeHne OTKIOHEHUN 3P PEeKTUBHOM AOXOAHOCTM K NoraweHunto
(odbepTe) Takux BbinyckoB oT CtaBku KB aAna cpeAHeB3BELWEHHOr0 Cpoka A0 MnoraweHus
(obepTbl) COOTBETCTBYHOLLErO BbiMyCKa.

Spry = OKPYTJI(CP3HAUY(YTM; — KB/;),4) % 100, (5.4)
rae:

Sptv - MeAMaHHOe 3HayeHWe KpeaAUTHOro crpefa, paccyYUTaHHble B
6a3ncHbIX NMyHKTax;

YTM; - addekTuBHass [OXOAHOCTb K noraweHuto (odepTte) no
CpefHEB3BELWEHHON LUeHe j-ro BbiNycka AOATOBOW LLEeHHOM
6ymarun, packpbitas Mockosckoi bupxen;

KB/; - 3HayeHme CrtaBkm KB B TOuKe, COOTBETCTBYHOLLEN
cpenHeB3BELLEHHOMY CpPOKy A0 norawennsa (odepTbl) i-ro
BblMyCKa AONTOBOM LEeHHOM bymaru;

[ - MAEHTU@UKATOpP BbiNyCKa AONTOBOWN LEeHHOMW Bymarn smMmTeHTa,

OT/INYHOIO OT OLIEHMBAEMOIO.

= Ecnu BbiNyCcKy [AOAFOBOM LEHHOW 6yMarn WAM 3MUTEHTY /MOpYYUTENO 3TOr0 BbINycKa
MPUCBOEH PEWUTUHI MeXAYHapOoAHbIM WM HAUMOHaJ/IbHbIM PEeNTUHIOBbIM areHTCTBOM,
yKasaHHbiM B Tabnuue 1, To MeanaHHoOe 3HayeHWe KpeaAUTHOro crnpeia paccyuTbiBaeTcs Mo
dopmyne (5.5) kak cpegHee 3Ha4YeHUe OTKIOHEHUN 3 PEKTUBHOM AOXOAHOCTU K MOralleHuto
(odbepTe) BbINYCKOB AONTOBbIX LEHHbIX 6yMar C TakuM e unuM 6/IM3KMM KpeaUTHbIM
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peVITMHFOM, PbIHOK MO KOTOPbIM NMPU3HAEeTCA aKTUBHbIM U UMEKDTCA Habnwpaemble PbIHOYHbIE

ueHbl ypoBHs 1, ot CtaBku KB Ansi cpeaHeB3BELIEHHOro0 Cpoka A0 noraweHus (odepTbl)

COOTBETCTBYIOLLErO BbINycKa.
BNnM3KMM KpeauTHbIM PEATUHIOM MPU3HAETCA KPeAUTHbIN PENTUHI, KOTOPbIA OTKJIOHSIETCS OT

KpeaUTHOro perTUHIra aMUTEHTa/BbiMyCcKa/Mopy4nTens no BbiMyCKYy Ha +/- OAHY KPEeAUTHYIO

CTYMEHb.
SPty = OKPYTJI(CP3HAY(YTM; — KB/;), 4) x 100, (5.5)
rae:
Setv - MeAMaHHOe 3HayeHue KpeauTHOro crnpena, pacCcyMTaHHble B
6a3nCHbIX NYHKTaX;
i - KTUBHas [AOXOAHOCTb K MoOraweHu T n
YTM; adde a 0X04HOC oraweHuto (odepTe o
CpeAHeB3BELEHHON UeHe j-ro BbiNycka [JOJIrOBON LEHHOM
6ymarun, packpbiTas MOCKOBCKOM Bupxen;
KB,le - 3HaveHnme CrtaBkm KBl B TOUYKe, COOTBETCTBYIOLLEN
cpenHeB3BELIEHHOMY CpPOKY [0 rMoraweHnus / odepTbl j-ro
BbIMyCKa AONTOBOM LIeHHOM byMaru;
j - MAEHTUHUKATOP BbINyCKa AONTOBOM LLEeHHOM byMarun, OT/IMYHOro

OT OLEHMBAEMOro, C TakKuUM Xe uau O6AU3KMM KpeaUTHbIM
PENTUHIOM,

= [lpu OTCYTCTBMM pEeNTUHra BbiNMycka AOJrOBOM LeHHOW 6yMarn, sMuTeHTa / nopy4mTens 3Toro

BbllMyCKa, MPUCBOEHHOINo MeXAyHapoAHbIM WU HaUWOHa/TbHbIM peVITMHFOBbIM areHTCTBOM,

YKa3aHHbIM B Tabnuue 1, MegnaHHoe 3HauveHune KPpeAUTHOro cnpega paCCynTbliBaeTCA:

o

KaK OTK/OHeHne 3(PdeKTUBHON [AOXOAHOCTM K noraweHunio (odepTte) BbiMycka
OONIFOBOWN LIeHHOM 6yMarm aHalorM4yHoro KpeaAuTHOro KayecTBa, pbIHOK MO KOTOpOMY
NPU3HaeTCs aKTUBHbIM U WMEKTCSA PbIHOYHbIE LEHbl YpoBHA 1 umepapxuu
cnpaeennnBon ctommocTtu, ot CrtaBkum KB ans cpegHeB3BELWEHHONO Cpoka Ao
noraweHus (odepTbl) COOTBETCTBYIOLWErO BbiNycKa.

AHanormyHoe KpeamTHOE KayeCTBO MOXET onpeaenssTtbCsd Ha  OCHOBaHUMU
NMPUCBOEHHOIO KPEAUTHOro PeMTUHIa UCXOAs1 U3 BHYTPEHHEN MeToAUKU onpeaeneHus
BEJ/IMYNHBbI KPEAUTHOro pucka.

KaK MeaMaHHOe 3HayeHune KpeaAWTHOro cnpepa, paccumtaHHoro ans III penTuHrosom
rpynnbl, yBesIM4YEHHOE Ha BENUYUNHY AFD.

BennunHa AFD eXerogHo onpeaensercsa Kak pasHuua Mexay CpeAHMM 3HayeHueMm
yacToTbl AedonToB3? BbINYCKOB AOArOBbIX LIEHHbIX GyMar pPOCCUACKMX 3MUTEHTOB,
OTHECEHHbIX K penTuHrosor rpynne IV, u cpefHWM 3HavyeHWeM 4acToTbl AedOoNToB
BbIMYCKOB [AOMIFOBbIX LEHHbIX 6yMar pOCCUMCKMUX 3SMUTEHTOB, OTHECEHHbIX K
peiiTuHrosoi rpynne II133,

32 OnpegeneHve 4actoTbl AedONTOB MPOM3BOAMTCS Ha OCHOBAHMM MNY6AMYHBLIX AOCTYMHbIX AaHHbIX MO  AedonTaM,
nybnvKyeMbIxX Ha caiiTe COOTBETCTBYIOLLEr0 areHTCTBa.

Oedont B OTHOWeEHUN XOTS 6bl 0AHOro 06a3aTenbcTBa, NPeAyCMOTPEHHOro XOTA 6bl OAHMM BbINYCKOM AOATOBbIX LEHHbIX
6ymar aMmuTeHTa, npeanonaraeT AedonT aMUTEHTA.

33 C yuéToM ToOro, 4To Mpu yrpose AedonTa AONrOBbIX 065S3aTENLCTB 3MUTEHTA PETMHrOBble areHTCTBa, kak MNpasuno,
OT3bIBAlOT /60 CYLECTBEHHO CHMXXAKT 3HAYEHUS PEWTMHIOB A0 HACTYMJIEHUS COOTBETCTBYHLWero cobblTus, AN uenewn
pacyeTta nokasaTtenss AFD HIMN® MoxeT onpeaensite PeNTUHIOBYK Tpynny 3MUTEHTA C YYETOM 3HaYeHWN npeablayLmnx

pPENTUHIOB.
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5.
rpynn

CpenHee 3HayeHue 4acToTbl AedOoNITOB BbIMYCKOB [AOJIFOBbIX LEHHbIX 6yMar,
OTHECEHHbIX K COOTBETCTBYIOLLEN PENTUHIOBOM Fpynne, onpeaensiercsa no dopmyne:

N

ISP
FD = CP3HAY Z— , (5.6)
IS
n

rue:

ISP - KONIMYECTBO POCCUMCKUX SMUTEHTOB BbIMYCKOB AONrOBbIX LEHHbIX 6ymar,
OTHEeCEeHHbIX B COOTBETCTBMU C Tabnuuelh 1 K COOTBETCTBYOLWEN PEATUHIOBOM
rpynne, gonyctmBwux gedont xota 6bl  ogHoro ob6a3aTenbCcTBa,
npeayCcMOTPEHHOro XoTa 6bl OAHMM BbIMYCKOM AOArOBbIX LEHHbIX 6ymar B
TeueHne COOTBETCTBYIOLWEro nepuoaa (roga) HabnwaeHus;

IS - KONIMYECTBO POCCUMCKUX 3SMUTEHTOB BbINMYCKOB AONTOBbIX LEHHbIX 6yMar,
OTHECEeHHbIX B COOTBETCTBMU C Tabnnuen 1 K COOTBETCTBYHOLLEN PENTUHIOBOW
rpynne;

n - nopsigKoBbIM HOMep nepuoga (roga) HabnwoaeHus, npuHagnexawmm
MHOXecTBYy N;

N - KOJINYECTBO NepuoaoB HabnwaeHus, ner.

Pe3yanaT pacyeTa FD OKPYIAETCA NO npaBuJiaM MaTEMATUYECKOro OKpyrneHumsa Ao
LEeNnoro 3Ha4yeHun4.

Mopsaok onpepeneHvsa auManasoHa KpeauTHbIX cripeaos Ans peﬁTMHFOBbIX

Boibop AmanasoHa Avanas3oHOB KpeaAWTHbIX CrpeaoB AN penTuHrosbix rpynn I, II, III
OCHOBbIBAETCA Ha cneaylowem:

MeAuaHHOEe 3Ha4YeHWe KpeaAUTHOro cnpefa onpeaensercs B nopsiake, npeaycMoOTpEeHHOM
HacTosIlWMM PernameHToMm;

HWXHSASA rpaHvua ana I-oMm pelTUHroBOM rpynnbl NpuUHMMaeTcs paBHoW 0, Tak Kak
[OX0AHOCTb obnuraumin I-oi penTUHroBOW rpynnbl He AO0/MKHA ObiTb HUXeE cpeaHewn
AOXOAHOCTWN rocyAapCTBEHHbIX bymar;

HWXHSASA rpaHuua ansa II-oh penTMHroBOM rpynnbl yCTaHaBAMBAeTCa paBHOW MeAWaHHOMY
3HayeHuto [-oM penTMHroBoW rpynnbl, TakK Kak AoxoAHocTb obnuraumii II-omn
PENTUHIOBOM rpynnbl He p[o/mkHa 6biTb HUXKE cpeaHen AoXoaHoCTU obnuraumi I-oi
pPENTUHIOBOW rpynnbl;

HWXHAS rpaHmua ana  Ill-em penTMHroBom rpynnbl  yCTaHaB/AMBAETCA paBHOM
MeaMaHHOMY 3HayeHuto II-oM penTUHIroBOM rpynnbl, TaK Kak A0XOA4HOCTb obnuraunni III-
el perNTUHIOBOW rpynnbl He AoMKHa 6biTb HMXE cpeaHen aoxoaHocTu obnurauui II-oi
pPENTUHIOBOW rpynnbl;

BEPXHAS TrpaHuMuUa@ pPEeWTUHIOBOW rpynnbl YyCTaHaBAMBaAeTCs TakuMm o06pa3oM, 4Tobbl
OManasoH Mexay HWXHeW rpaHuuern m MeauaHon Obinl paBeH AuManasoHy Mexay
MeaAnaHoON U BepXHeln rpaHuuer peiTUHIOBOM rpynnbl.

Pacuer gmanasoHa KpeauTHbIX Cripenos (MMHVIMa}'IbHOFO 3Ha4YeHna KpeaguTtHoro cnpeaa -

Min(a), MakcMManbHOro 3HayeHus KpeauTHoro cnpega - Max (B)) BbinonHsaetca ana I, II, III
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PEUTUHIOBOM rPyMnnbl UCXOAS M3 3HAaYEeHUMN MeAMaHHbIX KpeAWTHbIX CrpeaoB COOTBETCTBYHOLLEN
PENTUHIOBOM rpynnbl B COOTBETCTBMM C Tabnuuen 2 C y4eToM npeMum 3a cybopAMHMPOBAHHOCTb
(ecnv NpMMEHMMO K aHaNIM3UPYEMOMY UHCTPYMEHTY).

NToroBble AnanasoHbl KpeauTHbIX CNpeaoB npuBeaeHsl B Tabnuue 2.

PacueT Anana3oHa KpeanUTHbIX cnpeaos Ans IV peiTUHIroBOM rpynnbl HE BbINOSHSETCS.

Ta6auna 2. /lnanazon KpeaUTHBIX CIPeA0B PeHTHHTOBBIX I'PYIIII.

[Onana3oH KpeauTHbIX Cnpeaos
Min (a) ‘ MeawuaHa ‘ Max (B)
PeinTuHrosas rpynna I

0 + npemus Spty + npemus 2 X SP + npemus
PeinTuHrosas rpynna II
Spr1 + npemus ‘ Spry + npemus ‘ (2 X Sptyp — Sprp) + npemus
PeritTuHrosas rpynna III
m m m m
Sprir + npemus Sprip + npemus (2 X Spri — Sprip) + npemus
lpnmeyaHue:

B Tabnuue 2 3HayeHMe nokasaTens <«npemMums» MpUHUMAeTCs PpaBHbIM 3HAYEHUIO MNpeMun 3a
CcybopAMHMPOBAHHOCTb AN CybOpAMHMPOBAHHbLIX AEMNO3UTOB UM CybOpAMHMPOBAHHbLIX Oob6auraunmn
KpeauTHbIX OpraHusauuMm B Cnyyae OTCYTCTBUS PEWTWMHra BbiNyCka, M paBHbiIM 0 B OCTasbHbIX
cnyyasx.
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