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1.1.

1.2.

1.3.

1.4.

1.5.

1.6.

1. O6wme NnonoXkeHus.

Hactosawme lMpaBuna cocTaBfieHbl B COOTBETCTBMM C YKasaHueMm bBbaHka 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
NMEHCMOHHbIX pe3epBOB Herocy4apCTBEHHOro NeHCMOHHOro doHaa» (nanee — YkasaHue).
HacTtosiwme MpaBuna onpeaensioT NOpsAoK pacyeTa (fanee COBMECTHO NMb0o Kaxabli B
oTtaenbHocTu - MNokasartenn)

e TeKyllen CTOMMOCTM aKTMBOB, BeM4YUHbI 0653aTENbCTB M CTOMMOCTM YMUCTbIX
aKTUBOB, COCTaBASAIOWNX TMEHCUOHHbIE HAKOMNEHUS HerocygapCTBEHHOro
neHcmoHHoro d¢doHaa (manee - HMP), B TOM uucne Haxopswmecs B
[OBEpUTEeNbHOM  yMpaBAeHMW MO  KaXAOMy  AOroBOpYy  AOBEPUTENIbHOrO
yrnpaB/ieHns1 CpeacTBaMn NEHCUMOHHbIX HaKOMJIeHu,

e CTOMMOCTM QaKTMBOB, Be/IMYMHbI 0653aTenbCTB, COCTaBMASAOWMX CpeacTsa
MEeHCUOHHbIX pe3epBoB HIM®, B TOM 4yucie HaxoAasilWMXCs B A0BEpPUTEIbHOM
ynpassieHnn Mo KaxAoMy AOroBOpYy AOBEpUTENbHOrO yrnpasBieHus cpeacTBamu
NEHCUOHHbIX pe3epBOB, U COBOKYMHOM CTOMMOCTM MEHCUOHHBIX pe3epsoB HINd

B HacToawmx T[lpaBuniax He OTpaxakwTcsd MNOSOXEHUS, KOTOpble OAHO3Ha4YHO
npeaycMoOTpeHbl B YKasaHuu.

HM®, ynpasnswLwme KOMNaHnM, 3akO4UMBLLNE AOTOBOPbI AOBEPUTENBHOMO YnpaB/ieHus
¢ HMN®, paccunTbiBalOT TEKYLYH CTOMMOCTb aKTMBOB W CTOMMOCTb YMUCTbIX aKTUBOB,
HaxoAALWMXCSA B JOBEPUTENBHOM YrNpaBaeHUn No 4OrOBOPY AOBEPUTENBHOIO yrnpaBneHus
CpeAcTBaMM MEHCUMOHHbIX HAKOM/EHW, CTOMMOCTb aKTMBOB, B KOTOpble pa3MeLleHbl
CpeAcTBa MEHCUOHHbIX pe3epBOB, B COOTBETCTBMWM C YKasaHMeM, YYeTHOM MOAUTUKOMN
HMN®, HacTtosswmmm MpaBunammn, PernamMeHTOM Cneumannu3vpoBaHHOrO Aeno3uTapus no
OCYLWEeCTBIEHUID  KOHTPOSS 3@ [AeATENbHOCTbIO MO0 WHBECTUPOBAHUIO  CPeAcCTB
MEHCUOHHbIX  HAKOMJEHUA Ha OCHOBaHMW  [OroBopoB 06 OKasaHuuM  ycnyr
cneumanu3npoBaHHOro Aeno3nTapusi HerocygapCTBEHHOMY MEHCUOHHOMY OoHAY U
ynpaeasoLwmMM KOMNaHMSAM, OCYLLEeCTBASIOWMM A0BEPUTENbHOE YpaBieHne cpeacTBamm
NEHCUOHHbIX HAKOMMIEHUI NO AOroBOpPY C HerocyAapCTBEHHbIM MEeHCUOHHbIM (POHAOM,
PernameHTOM crneuvann3MpoBaHHOro Aeno3vTapus MHBECTULMOHHbLIX (POHAO0B, MaeBblX
WHBECTULMOHHbIX (OHAOB W HErocyfapCTBEHHbIX MEHCUOHHbLIX ¢doHAoB (Janee -
PernameHTbl).

Pacuet lokasaTenen, npeaycMOTPEHHbIX YKa3aHWeM, OCyLleCcTBASeTca B nopsake wu
CpPOKU, YCTaHOBJIEHHblE COOTBETCTBYWOWMM PernameHToMm. B cnyyae ecnu YkasaHuem
npegycMoTpeHbl 6o0/ee paHHME CPOKWM ocyuwecTBieHns pacyéta [lokasatenen B
CpaBHEHMN C COOTBETCTBYWOLWMM PernameHTOM, MCNOMb3YyKTCA CPOKU, YCTaHOBMEHHbIE
YKasaHuemM.

YperynupoBaHue pasHornacui  mMexay HIM®, ynpasBnswowen KoMnaHuenm u
cneuManu3npoBaHHbIM - Aeno3uTapueM npu  pacyére CTOMMOCTM 4YUCTbIX aKTUBOB

npon3BoanTCa B nopsaake, yCtaHoOBJIEHHOM COOTBETCTBYHOLWNM PernameHTOM.
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1.7.

1.8.

1.9.

2.1.

PacyeT CTOMMOCTM YNCTbIX aKTUBOB MPOU3BOAUTCHA Ha Kaxablh paboumini AeHb, Kaxabin
A€Hb, B KOTOpPOM coBepuWwasnncb onepaunmn C aktnBamMu, cCcoCtaBndrWMNMMN NMEHCUOHHbIE
HaKOM/EHUS UM NEHCUOHHbIE pe3epBbl, €CIN TakoW AeHb He aBnseTtcs pabounM, 1 Ha
nocneaHun KaneHgapHbIi AeHb Mecsila, ecin OH NpUXoanTcs Ha Hepabouun aeHb.
PacueT lNokasaTenen Npon3BoAMTCS NO COCTOSAHMIO Ha 23:59:59 MOCKOBCKOrO BpeMeHu
AaTbl, 32 KOTOPYI paccuuTbiBatoTcs MNokasaTtenu.

CTOMMOCTb aKTMBOB W 0643aTeNbCTB, BblpaXXeHHas B MHOCTPAHHOM BanoTe MOANEXUT
nepecyety B py6sam no opuumanbHOMY Kypcy, yCTaHOBeHHOMY BaHKkoM Poccuu Ha paTty
pacyeTta lNokasaTene.

B cnyuae ecnn bBaHkoM Poccuun He yCcTaHOBMEH KYpC MHOCTPaHHOM BasnakoTbl, B KOTOPOW
BblpaXxeHa CTOMMOCTb aKTMBOB (0653aTenbCTB), K py6t0, TO MCNONb3YeTCs COOTHOLLEHUE
MeXxay KYpCOM WMHOCTPaHHOW BantoTbl U pybnem, onpeaensemMoe Ha OCHOBE KypcCa 3TUX
BaJIIOT MO OTHOLWEHMUI0 K amepukaHckomy ponnapy (USD) (Kpocc-KypC WHOCTpPaHHOM
BaNOTbl, oNpeaeneHHon Yepe3 amepukaHckum gonnap (USD)).

Mo pelieHunto hoHaa, npuHaTOMY no 31 aekabps 2022 roaa, UeHHble 6ymaru (oTaenbHble
BbINMYCKM LLEHHbIX Gymar), cocTaBastowMe aKTUBbl M OLLEHMBAEeMble MO CrnpaBea/IMBOM
CTOMMOCTM B COOTBETCTBUM ¢ MexKaAyHapoaHbIMU CTaHAapTaMu GUHAHCOBOM OTYETHOCTU U
HacToAwMmKn [llpasunamu, MO [AaTy OTMEHbl MPUHATOrO peleHuA OueHMBAtoTCA C

cobntogeHnem cneayowmx TpeboBaHmin:

LeHHble 6ymaru (oTaenbHble BbIMYCKU LEHHbIX 6yMar), npuobpeTeHHble B COCTaB
aktmBoB A0 18 despans 2022 ropa, OuUEHMBAOTCA MO CrpaBeasIMBOA CTOMMOCTH,
cnoxwusuercsa Ha 18 deBpana 2022 roaa;

LeHHble 6yMarn (oTaenbHble BbIMYCKU LEHHbLIX ByMar), npumobpeTeHHble B COCTaB
aKTMBOB B nepuog ¢ 18 despans 2022 roga no 31 aekabps 2022 roga, oLeHNBAKOTCSA NO
CTOUMOCTU NMPUOBpPETEHUS.

MepeyeHb LUeHHbIX 6yMar (OTAeNbHbIX BbIMYCKOB LLEHHbIX 6yMar), B OTHOLIEHUWN KOTOPbIX
GOHAOM MPUHATO pelleHne, ykaszaHHoe B ab3aue nepBOM HacToslWero MyHKTa W aaTa
Hayana ero NpUMEeHEeHNs ycTaHaBNMBalOTCs (GOHAOM.

OTMeHa NPUHSATOrO peLleHNs YTBEPXAAETCA OpraHOM yrnpaBneHus doHaa u He TpebyeT

BHECeHMs COOTBETCTBYOLWMX U3MEHEHWI B HacToswme MNpasuna.

2. Kputepum npu3sHaHuUs aKTUBOB U 06sa3aTeNnbCTB.

Mpu3HaHWe akTMBOB W 06s3aTenbCTB (B 4YacTu 06a3aTenbCcTB, NpeayCMOTPEHHbIX
YKaszaHueM) nMpou3BOAUTCHA B NOpsAKe, YCTaHOB/IEHHOM y4deTHOW nonutukon HMO, ¢
yyeToM 0COBEeHHOCTeN, MNpefyCMOTPEHHbIX Hactoswumu [paBunamu, 4YTOo B
COBOKYMHOCTM COOTBETCTBYET KPUTEPUSM MNPU3HAHWUSA aKTUBOB W 0643aTenbCTs,
npeaycMoTpeHHbix OTpacnesBbiMM CTaHAapTamu 6GyxranTepckoro y4yeta HeKpeaUTHbIX
durHaHCcoBbLIX opraHm3aumin (ganee — OCBY H®O) n MexayHapoAHbIMM CTaHAapTamu

(WHAHCOBOM OTYETHOCTWU, BBEAEHHbIMM B LOENCTBME HA Tepputopum Poccuinckomn
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2.2.

3.1.

3.2.

3.3.

depepaumn (aanee - MCOO). Kpntepum NnpmaHaHmUs OTAENbHbIX aKTUBOB M 0653aTeNbCTB
ycTtaHoBneHbl B MpunoxeHun N21 Kk HacTtosAwmMm MNpasunam.
CTOMMOCTb LeHHbIX 6yMar, nonydeHHbix no 1 yactu caenku PEMNO, He BkAto4yaeTcs B
pacdyeTr CHA. CToMMOCTb LeHHbIXx 6ymar, nepegaHHbix no 1 vactu caenkm PEMNO 6e3
npekpawieHus NpuM3HaHus, BrkatoyaeTca B pacyet CHA.
B pacuet CHA Bkto4aeTcs:

e B CcoCTaBe aKkTMBOB (AebUTOPCKOM 3aA0/KEHHOCTU) - CTOMMOCTb AEHEXHbIX

cpeacTs, NpenocTaBneHHbIX No 1 yactmn caenku PENO,
e B COCTaBe KpeaAWTOPCKOWM 3aA0/HKEHHOCTM - CTOMMOCTb AEHEeXHbIX CpeacTs,

nony4yeHHblX No 1 vyactu caenku PEMO.

3. MeTtogabl onpegeneHnsi CTOMMOCTU aKTUBOB.

Mpn nepBOHayanbHOM NMPU3HAHUM aKTUBbI OLEHMBAKOTCA MO CApaBeasiMBON CTOMMOCTMW.
CnpaBeaniMBOM CTOMMOCTbIO aKTMBa MpW MepBOHAYyasbHOM MPU3HAHUM, Kak MNpaBuUo,
SAB/ISIETCS CTOMMOCTb NMpuobpeTeHnst aktuBa (CnpaBeanmBasi CTOMMOCTb MepenaHHoro
BO3MELLEHMS, CYMMa pa3MeLLEeHHbIX AeHEXHbIX CPeACTB, CKOPPEKTMPOBaHHAs B Ciiy4asx,
npeaycMmoTpeHHbix OCBY H®O).

Ecnn ctoumocTtb npuobpeTteHns akTuBa He MOXeT O6biTb MpWU3HaHa CcnpaBeasinBomn
CTOMMOCTbIO LEeHHOM 6ymaru, TO crnpaBeanMBasl CTOMMOCTb TaKOW LUeEeHHoW 6ymaru
onpenensieTca B COOTBETCTBUM C n.3.3.

Mocne nepBOHA4YanbHOrO TMpPU3HAHUA W [0 NpeKpaleHUs Mpu3HaHusl aKTUBbI
OLLeHMBAIOTCS MO aMOPTU3NPOBAHHOW CTOMMOCTM B0 MO CnpaBeASIMBON CTOMMOCTU B
3aBMCUMOCTU OT UX Knaccudurkaumu.

Knaccudgukaumss akTMBOB OCYLLECTBISIETCA B MNOpPsiAKE, NpeAyCMOTPEHHOM Y4YeTHOW
nonutuko HM® B cooTtBetctBUM Cc OCBY HOPO wn MexayHapoAHbIM CTaHAAPTOM
durHaHcoBon oTyeTHOCTM (IAS) 39 "®PUMHAHCOBbIE NHCTPYMEHTbI: NMPU3HaAHNE U OLeHKa".
PacuyeT cnpaBeAnnBON CTOMMOCTM aKTUBOB (BeNMUYMH 06513aTeNbCTB) OCYLLECTBSIETCA Ha
ocHoBaHuu MC®O (IFRS) 13 "OueHka cnpaBeainBon cTommocTu".

MeToabl pacyéta cnpaBeasiMBOM CTOMMOCTM aKTUMBOB WM BENUYUH 0643aTeNbCTB, B TOM
ynucne onucaHWe MUCTOYHWKOB AaHHbIX ANs pacyéTa CTOMMOCTM aKTUBOB (BEUYMHDI
06sa3aTenbCTB), nopsiaka WX Bbibopa, nopsaka Mpu3HaHUS PbIHKOB aKTUBOB W
06a3aTeNnbCTB aKTUBHbIMU, KPpUTEPUM BbI6Opa CNOCO60B U MoAesnel OLEeHKM CTOMMOCTU B
3aBMCUMOCTU OT BUAOB aKTUBOB U 0693aTeNbCTB YPOBHM OMNpeAensieMbIX LeH NpuBeLeHbI
B MNpunoxeHnn N22 K HacToawmM lMNpasunam.

Mpn onpegeneHun cnpasensiMBoM CTOMMOCTM aKTMBOB (BesMYMHBbI 06A3aTenbCcTB) B
OTCYTCTBMM UCXOAHbIX JAaHHbIX MepBOro YpOBHS Ha JAaTy pacyeTa cCrnpaBeasMBOWn
CTOMMOCTM  MPUMEHSIIOTCS  UCXOAHble AaHHble BTOPOro W  TPETbEro  YpOBHS,
npeaycMoTpeHHble [punoxeHuem N 2, Ha AaTy pacyeTa cnpaBeAsIMBON CTOMMOCTMU
HEe3aBMCUMMO OT BEIMYUHbBI U3MEHEHUSI UCXOAHbIX AAHHbIX MO CPAaBHEHUIO C NpeablayLinM

pacyeToM cnpaBeasiMBoil CTOMMOCTH.
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3.4.

3.5.

PacueT cTOMMOCTM aKTMBOB (BeNMYMH 0693aTenbCTB), 3@ UCKJIKOYEHNEM OLLEHMBAEMbIX MO
cnpaBensiMBo CTOMMOCTU, OCYLLECTB/ISIETCS Ha OCHOBaHWM MexayHapoaHOoro ctaHgapTta
dunHaHcoBol otyeTHOCTU (IAS) 39 "®UHAHCOBbIE MHCTPYMEHTbI: NPU3HAHUE N OLEeHKa".
MeToabl y4yeTa W onpegeneHMs CTOMMOCTM akTuBoB (ob6ba3aTtenbCcTB), MNOMMMO
OLleHMBaeMbIX MO CrnpaBensiMBON CTOMMOCTW, YCTaHOBJMIEHbl y4eTHOM nonutukoin HMO,
noaxoAbl K oOrnpeaeneHuio CTOMMOCTM OTAENbHbIX BMAOB aKTMBOB (06s13aTenbCTs),
npueeaeHbl B NMpunoxeHnn NQ 3 Kk HacTosiwemy lMopsaky.

Cnocob6 yuyeTa BNOXeHUM B akumu (Nau) AOYEPHUX aKUMOHEpPHbIX obwecTtB M Ans
BNOXEHMN B akuumm (naum) accoUuMMpPOBAHHbIX aKUMOHEPHbIX obuwecte (naeBbiX
WHBECTULIMOHHbIX (POHAOB) YCTaHaBNMBAETCS B yYeTHOM nonutuke HM® B cooTBETCTBMMU
C MexayHapoaHbIM CcTaHaapToM duHaHcoBoM oT4veTHocTn (IAS) 27 "OTpenbHas
durHaHCcoBas OTYETHOCTL".

CtouMocTb akuum (naeB) AOYEPHUX WU aCCOLMMPOBAHHbLIX aKLMOHEpPHbIX 06lecTs
(naeBbIX MHBECTULMOHHbLIX DOHAOB) ornpeaensieTcs B 3aBMCUMMOCTU OT crnocoba ydyeTta

B/IOXXEHUIN B Takne akumm (nam), yCTaHOBAEHHOro YY4eTHOM nonntukon HMAD,

4. NMpuMeHeHMe OTUETOB OLEeHLUMKA ANA onpeaesieHus cnpaBenjiuBoi CTOMMOCTM.

4.1.

4.2.

CTOMMOCTb aKTMBa onpeaensiercs Ha OCHOBaHWW OTYETa OLEHLUMKa NPU OA4HOBPEMEHHOM
cobnoaeHnn cnepyLwmx yCnoBuin:

e OLEHLINK COOTBETCTBYET TpeboBaHMSAM YKazaHus;

e B OTYETE OUEHLWKWKA MPeaycMOTPEHO, YTO OH COCTaBfeH ANs OnpefeneHus
cnpaBeAnMBOM  CTOMMOCTM aKTMBa B COOTBETCTBUM C  MexayHapoAHbIM
cTaHaapToM duHaHcoBol oT4éTtHocTM (IFRS) 13 «OueHka cnpaseasinBomn
CTOMMOCTW>», BBEAEHHbIM B AENCTBUE Ha TeppuTopun Poccuitckoin depepaumn;

e U3 OTYETa OLEHLIMKA MOXHO YeTKO OnpeaenuTb CTOMMOCTb obbekTa 6e3 ydyeTta
HanoroB, KOTOpble YyMjadunBatoTCs B COOTBETCTBMM C 3aKOHOAATENbCTBOM
Poccuiickon denepaumn UAM MHOCTPAHHOIO FOCYAapCTBa Mpu NpuobpeTeHnn m
peanusaumm ykasaHHbIX akTUBOB;

e [aTa OUEHKW CTOMMOCTWU AO0/KHa OblTb HE paHee LWeCTM MecsiueB A0 AaTbl MO
COCTOSIHUIO Ha KOTOPYH PacCUYMTbIBAETCS CTOMMOCTb YMUCThIX aKTUBOB.

Wcnonb3oBaHue oTdeTta OueHluka 06s3aTeNbHO Npu  onpeaeneHuu crnpaBeasvBom
CTOMMOCTM HEABMXMMOI0 WMYLLEeCTBa, a TakKxXe JAOoMnyckaeTcs nMpu onpeaeneHuu
cnpaBeAnIMBOM CTOMMOCTM LieHHbIX 6ymar, AebUTOpPCKONM 3aA40/KEHHOCTU, UHBIX aKTUBOB
B TOM 4uC/e B C/y4yasx, Korga CrnpaBeavBY0 CTOMMOCTb HEBO3MOXHO AOCTOBEPHO
onpeaenuTb MO METOAMKAM, W3M0XEHHbIM B HacToswwux [lpaBunax, npu OTCYTCTBUM
HabnoaaemMblx AaHHbIX, 3KCMEPTHbIX MPOFrHO30B W WHbLIM NpuyMHaMm. OnpeaeneHue
cnpaBeAsIMBOA CTOMMOCTM Ha OCHOBAHMWM OTYETA OLEHLUMKa UMeeT NMpuopuTeT nepes

MHbIMK cnocobaMm oL eHOK BTOPOIro U TPpETbEro ypoBHA.
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4.3. [N OUueHKM MAEHTUYHbIX aKTMBOB, MOXET UCMOSIb30BaTbCA OAMH OTYET oueHLwmKka HIMd
n BCEMU YynpaBnawwWmMMn KOMNAHUAMU, 3aKNKOYMBLLUMMW A0roBOpbl AOBEPUTENIBHOIO

ynpasneHunsa c HMNO,

5. 3aknrouumTesibHble NOJI0XKEeHUNA

5.1. Hactosawwue lMNpasuna npumeHaTca ¢ 18.04.2022 r.

5.2. WN3MeHeHuMs u pgononHeHmss B Hacrtoswwme [lpaBunia BCTynaiwoT B Cuiay C  Aavhl,
onpeaenénHon HM® n ykasaHHoM B lNpaBunax (U3MEHEHUAX U AOMOSHEHUNAX K HUM).
YKa3aHHas gata He MOXeT 6bITb paHee 5 pabounx gHen ¢ aatbl Ny6AnMKaumMm N3MeHeHnM
W pornonHeHuin B NMpaBuna Ha cante HMN® B MIHPOPMALMOHHO - TENEKOMMYHUKALMOHHOMN

ceTn «NHTepHeT».
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[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. LeHHble 6yMmaru

Buabl akTnBoB LleHHble 6ymMarun, B TOM Yyncnie Aeno3nTHble cepTudurkaTbl

Kpntepnun [data nepexoga npaB  COBCTBEHHOCTM  Ha  UeHHble  bymaru:

npu3HaHus

e ecnu LeHHaa byMmara nognexuT y4eTy Ha cyeTe Aeno - AaTa 3a4ncieHuns
LeHHON byMarm Ha cuyeT Aeno, OTKPbITbIA ynpaBasiowen KoMnaHuu
HMN®/HM® B cneunannanpoBaHHOM JAerno3uTapuun, MOATBEPXAEHHAas
COOTBETCTBYIOLLEN BbIMUCKOWN MO CYeTy Aeno;

e [0 AEMNO3UTHLIM cepTUdUKaTaM - gaTa 3a4umcaeHns BO Bkag (Aeno3nT)
AEeHeXHbIX CpeacCTB, MOATBEPXAEHHas BbIMMCKOW CO cyeTa Mo BkAagy
(neno3uty) wnam c paTtbl npuobpeTeHuMs Takoro ceptudukaTta
NnoATBEPXXAEHHOM aKTOM.

Kpurepun JaTa nepexoga npaB  cobCTBEHHOCTHU Ha LeHHble  6ymaru:
npekpaiwjeHums
npu3HaHus e ecnu ueHHasa bymara, NoAnexXuT yYeTy Ha cyeTe Aeno - AaTa CNucaHus

LueHHon 6ymarm co cuyeTa Aeno, OTKPbITOro ynpasasiowen KoMMnaHuu
HMN®/HM® B cneumannsvpoBaHHOM AeNO3MTapuun, MNOATBEpPXAEHHas
COOTBETCTBYIOLLEN BbIMUCKOWN MO CYETY AEno;

e 0 AEenO3UTHbIM cepTudukaTam - gata CnucaHusa ¢ Bknaga (aenosmta)
OEHeXHbIX CpeAcTB, NOATBEPXAEHHAs BbIMWCKOM CO cyeTa No BKNaay
(nenosuty), wnuM C gatbl COMCaHUa  Takoro cepTudwukaTta,
NnoATBEP)XXAEHHOM aKTOM;

e ecM MO 3MUTEHTY UeHHbIx 6ymar BHeceHa 3anucb B EMPIOJT o
NMKBMgaumMmn - C gatbl 3anucu O JMKBMAAUMKM aMuTeHTa (MosyyeHus
nHdopMaumm 0 IMKBUAALMN IMUTEHTA).

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

Buabl akTMBOB | [leHeXHble CpeCTBa Ha CYETaX, OTKPbITbIX Ha YNPaBSoOLYO
komnaHuto HMNO/HIMO

Kpurepun [aTa 3aumcneHuns AeHexHbIX CPeACTB Ha COOTBETCTBYOLWMN GAHKOBCKUI

npu3HaHus cyeT (pacyeTHbll, BanKTHbIN) Ha OCHOBaHWM BbIMUCKWU C YKa3aHHOro
cyeTa.

Kpntepun e [laTa WCNONHEHUS KPeAWTHOW opraHusaumen obsa3aTenbcTB Mo

npexkpaiwjeHns nepeyYncneHmnio AeHEeXHbIX CPeAcTB CO cYeTa;

npu3HaHus e [laTa peweHuns baHka Poccun 06 oT3biBe nnueH3nm 6aHka (AeHeXHble

cpeacTBa NepexoasiT B cTaTyc npo4yen AebuTopCcKon 3a40/1KEHHOCTH
C HaCTyNMBLUMM CPOKOM MOraleHus).
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1.3. [deHe)XHble cpeAcCTBa BO BKiaaax

1.4.

Buabl akTuBOoB

JeHexHble cpeacTBa BO BKaAaxX, B TOM YMC/IE HA BaJIlOTHbIX cyeTax,
OTKPbITbIX Ha ynpasnsawowyo komnaHuto HNO/HMNO

Kpntepun e [laTa 3auynUCNeHuUsl [eHEeXHbIX CpeAcTB Ha COOTBETCTBYHOLWMMA
npum3HaHus OErno3MTHbIA CYET Ha OCHOBaHMW BbIMUCKWN C YKA3aHHOIO CYeTa;
e [laTa nepeycTynku npaBa TpeboBaHWA O BbiNlaTe Bkaga u
Ha4YnCNEeHHbIX NPOLEHTaxX Ha OCHOBaHMKU AOroBopa.
Kpurepun e JlaTa WCMNONHEHUs KpeaUMTHOW opraHusauunen obssaTenbCTB no
npexkpawjeHns BO3BpaTy Bkiaaa (Bo3BpaT Ha cyeT YK HMN®/HIM® geHexHbIX CpeacTs
npu3HaHns no gorosopy 6aHKOBCKOro BKaaa);

e [aTa nepeycTynku npaBa TpeboBaHWs O BbiNjaTe BkKIaga W
HauYMCIEHHbIX NPOLEHTaxX Ha OCHOBaHWM AOrOBOPa;

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

Buabl akTuBOoB

JeHexHble cpeacTBa, Haxoasiwmecs y npodeccMoHanbHbIX YYaCTHUKOB
pblHKa LeHHbIX bymar (nanee - 6pokep). [lebutopckas 3a40/KEHHOCTb
bpokepa

Kputepun [aTta 3aunMcneHus AeHeXHbIX CPeACTB Ha crneuunanbHblii 6pokepckui
npu3sHaHna CYEeT Ha OCHOBaHUM oTyeTa bpokepa

Kpurepun e [laTa wucnonHeHuss 6pokepoM 0653aTeNLCTB MO MEPEYUCSIEHULD
npeKkpaijeHns AEHEeXHbIX CPeAcTB C cneumanbHOro 6poKepcKoro cyeTa;
npusHaHnsa e [laTa nukBmMaaumu 6pokepa cornacHo MHdbOpMauWK, pacKpbITol B

odnunanbHOM AOCTYNMHOM UCTOYHMKE (B TOM 4ucne 3anmcu B EMPIOJI
0 NuKBMAaunm bpokepa).

1.5. [Oe6utopckas 3af0/1XEHHOCTb MO NPOLEHTHOMY (KYNOHHOMY) Aoxon[y,
4YaCTUYHOMY MOralleHMI0 5MUTEHTOM OCHOBHOro AoJira No AOJ/IFOBbIM LIEHHbIM
6ymaram

Buabl akTnBoB

e [lebuTopckas 3aA401XKEHHOCTb MO NPOUEHTHOMY (KYNOHHOMY)
[oxo4y Mo AOMTOBbIM LeHHbIM bymaram;

e [ebutopckas 3a401XKEHHOCTb N0 YaCTUYHOMY NOralleHuto
3MUTEHTOM OCHOBHOIO A0J1ra No AO/IFOBbIM LleHHbIM 6ymaram.

Kpntepun
npu3HaHns

e Aina [ebUTOPCKOM 3aA0/DKEHHOCTM MO MNPOLEHTHOMY
(kynoHHOMy) goxoay Mo AOJroBbiM LleHHbIM 6yMaram - gaTta
HaCTYMNeHUsa Havana cpoka UCMonHeHUs o6s3aTenbCTBa No BbinaaTe
KYNoHHOro Joxofa (AaTa OKOHYaHMA KyMNOHHOTO nepuoaa) B
COOTBETCTBUM C YCNOBUAMMU BbINyCKa LieHHO 6ymaru.

e AnAa AebUTOPCKOM  3aA0/HKEHHOCTM MO  YacCTUYHOMY
MOralieHni SMUTEHTOM OCHOBHOro fAoJira Mo AOJIFOBbIM
LUeHHbIM 6yMaraM - AaTa YaCTMYHOro MoraweHuss HoMWMHana Ha
OCHOBaHWW peLIeHUsl 0 BbINycKe.

Kpurepun
npekpaijeHums
npu3HaHus

e [laTa wucnonHeHuss  06s3aTeNbCTB 3MUTEHTOM, MNOATBEPXAEHHOM
6aHKOBCKOM BbINMMCKOM C pacyYeTHOro cyeTa ynpasisiowen KoMnaHnm
HO®/HM® nnu otyuetom 6pokepa;

e [laTa AuKBMAAUMW SMUTEHTA, COrnacHo Bbinucke m3 EMPKONT (nnu
BbIMUCKM U3  COOTBETCTBYIOLWEro  YMOJHOMOYEHHOro  opraHa
MHOCTPAHHOIo rocyaapcrea).
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1.6. [Oe6butopckas 3aAO0J/IXKEHHOCTb MO MNPOLEHTHOMY AOXOoAYy MO AEHEeXHbIM
cpeacTBaM Ha cuyeTtax (3a MCKJIIOYEeHMEM AEeNO3UTHbIX BKJIAA0B)

Buabl akTnBOB [Jebuntopckas 3a40/1KEHHOCTb MO MPOLEHTHOMY A0X0AY MO AEHEXHbIM
cpeacTBaM Ha cyeTax ynpasnswowern komnanum HMAG/HOD

Kpntepun [aTa Hauana oba3aTenbCcTBa COrlIacHoO yC/I0BMSAM AOroBopa/cornalleHuns

npu3HaHns O TMpOUEHTHOM JoxoA4e NO [AEeHeXHbIM CcpeacTBaM Ha  cyeTax
ynpasnsawwen komnainm HNO/HOO

Kpntepun e [laTa OKOHYaHWA BbINMIATbl AEHEXHbIX CpeacTB 6aHKOM Ha cuyeTa

npeKkpawjeHns ynpasnswowen komnanmn HNO/HMO;

npu3HaHns e [lata nukBmaaummn 6aHka cornacHo wuHdopMauuu, pacKpbIToOn B

odu1umManbHOM AOCTYNHOM UCTOYHMKE (B TOM yncne 3anucu B EMPHOJI
0 nMkBMAaaunm 6aHka).

1.7. ﬂeGMTOpCKaH 3aA0JI>XXeHHOCTb No BbinJsiate AuBMaeHAo0B No akumam, agoxoaa
no Aeno3mMtTapHbiM paCcnCKam

Buabl aktuBoB | [1ebuTtopckas 3a40/1KEHHOCTb MO BbinfaTe AMBUAEHAOB MO aKUMUAM,
J[0X04a Nno Aeno3nTapHbIM pacrnmcKam

Kpnrepnn e [laTa Nnpu3HaHmaA ,CIE6MTOpCKOVI 3a40/DKEHHOCTM NO  BbinJiaTe
NnpU3HaHUsA ansunageHaoB no akumam, goxoda No Aeno3nTapHbIM pacnmckaMm B
OTHOLWWEHUN:

- aKkuui, Aeno3uTapHbIX pacnucoK poCCUNCKUX IMUTEHTOB SIBISIETCS
B COOTBETCTBMU C MHdDopMaumerr HKO AO HPA wvnu oduumanbHbiX
CaWTOB 3MUTEHTaA UeHHbIXx 6ymar - pata dukcauum peectpa
aKkuMoHepoB ans BbINAaThI OVBUAEHOOB;
- aKuuih, J[eno3uTapHbIX pacnucok WHOCTPaHHbIX 3MUTEHTOB
SABNSETCA B COOTBETCTBMM C MHpopmaumenn HKO AO HPO pata, Ha
KOTOPYIO OMpeaensTca avua, MMEelLWMe MnpaBo Ha MojlyyeHue
OVBUAEHA0B WNU B COOTBETCTBMM C  MHMOPMaUMOHHOW CUCTEMOW
"Bnymbepr" (Bloomberg) gata, c KOTOpOI LEeHHble 6yMarM HauynHatoT
ToproBaTbcs 6e3 yyeta 06bsABNeHHbIX auBnaeHaos (DVD_EX_DT);
- B OTCyTCTBUM MHDopmMaumm nz HKO AO HPA, oduumanbHbiX cantos
3MUTEHTa UeHHbIX 6ymar, MHdOpMauMOHHOW cucTembl "Bnymbepr”
(Bloomberg) - paTta 3auuciieHus AeHeXHbIX CPeaCcTB Ha pacyeTHbIN
CYeT, OTKpbITbIN ynpasnsatowen komnaHum HMNO/HMNO

e [lpu oTCYyTCTBUM MHGPOPMALUKN U3 Bbille YKa3aHHbIX MCTOYHWUKOB (B
TOM 4yucne pasmMepa NMpUUUTAOLWLMXCS BbiNiaT) - AaTa 3a4yuciieHus
OEHEeXHbIX CpeACTB Ha PAaCYETHbIN CYeT ynpaBAsiowWwen KoMnaHuu
HMN®/HM® (B TOM yMucne Ha cyeT 6pokepa).

Kpurepun e [laTa WCNOJSIHEHMSA 06513aTeNbCTB 3MUTEHTOM, MNOATBEPXAEHHOWN
npekpaiwjeHus 6aHKOBCKOW BbIMUCKOW C pacYeTHOro cyeTa ynpasnsiolwein KoMnaHum
npu3HaHns HM®/HM® wnnn otyueTtoM 6pokepa;

e [laTa NuMKBMAAUWM 3SMUTEHTA, COracHo Bbinucke u3 EMPKOJT (unn
BbIMUCKM M3  COOTBETCTBYIOWEro  YNO/JHOMOYEHHOr0  OpraHa
WHOCTPaHHOrro rocygapcrsa).

1.8. [e6butopckas 3aA0/MHKEHHOCTb MO AOXOAaM WHBECTULMOHHbLIX MaeB
poccuiickux MN® u naeB (aKUMil) MHOCTPAHHbIX MHBECTULIMOHHbIX (POHAOB,
nav KOTopbIX BXOAAT B cocTtaB umyuiecrsa HIM®.
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Bupabl akTnBoB

Jebutopckas 3a40/MKEHHOCTb MO A0X04aM  WMHBECTULUMOHHBLIX MNaeB
poccunckmux MNO mn naeB (akuumii) MHOCTPAHHBIX WHBECTULMOHHbIX
¢doHAO0B, Man KOTOPbIX BXOAAT B COCTaB MMYLIECTBa YNpaBastoLen
koMmnaHuu HMNO/HMD.

Kpurepun
npu3HaHus

[aTol nNpu3HaHMAa foxoAda No nasM, sSBASEeTCS AaTa BO3HUMKHOBEHMUS
obazaTenbCTBa MO BbiNJaTe AO0XO0AQ, YKasaHHas B coobuweHun o
BblJlaTe Aoxoda MO MHBECTULUMOHHBLIM MNasiM poccuickunx MUO, B
cooTBeTCcTBUM C wuHdbopmauuwerr HKO AO HPA, wHdopmaumu Ha
oduuManbHOM canTe yrnpasnsowen KoMnaHmm uam B opuumasibHOM
coobLweHnn ans BnagenbueB MHBECTMUMOHHbLIX MaeB O BbinjaTe
aoxoga (414 kBanMduUMpPOBaAHHbIX MHBECTOPOB);

Jata, C KOTOpON WHOCTPaHHble UeHHble 6yMarn HauuHalT
ToproBaTbcs 6e3 yueTa o6baBneHHbIX amBuaeHaos (DVD_EX_DT) B
COOTBETCTBUU C nHdpopMaunoHHon cuctemon  "bnymbepr"
(Bloomberg);

Mpu oTcyTCTBUM MHGOPMALUMN U3 Bblle yKalaHHbIX UCTOYHUKOB (B
TOM 4YnCne pa3Mepa NPUYMTAIOWMXCS BbINAAT) - AaTa 3a4nciieHus
OEHEeXHbIX CpeACTB Ha pacyeTHbI cyeT ynpaBisdlowen KoOMNaHum
HOMM/HIM® Ha cyeT 6pokepa.

Kpurepun
npekpawjeHms
npu3sHaHns

Jata wucnonHeHwus obsazaTtenbCTB MO  BbINJaTe  A0X0Aa,
NnoOATBEPXXAEHHOW 6GaHKOBCKOM BbIMMCKOM C pacyeTHOro c4yeTa
ynpasnswwen komnanmn HNO/HMO;

Jata nukBugaumm ynpasnswowen KomMnaHunm (MHBECTULMOHHOIO
doHaa (nnua, BblaaBliero nan (BbIMYCTUBLUErO akuuun)), COrfiacHo
Bbinucke wn3 EFPKOJT (MM BbINMCKM M3  COOTBETCTBYHOLLErO
YMNOJIHOMOYEHHOro opraHa MHOCTPaHHOro rocyaapcrBea).

1.9. TMMpouas nebutopckas 3af0/1KEHHOCTb

Buabl akTnBoB

3a40/KEHHOCTb, BO3HMKLIAA MO A0roBopaM C  ayAUTOPCKOM
opraHusaumeit, OLueHLLMKOM, CNeUnanm3npoBaHHbIM Aeno3nTapuem;
[ebuTopckas 3a40MKEHHOCTb MO LOroBOpaM apeHabl.

[ebutopckas 3aA0/HKEHHOCTb MO [JA0roBopaM Kymnau - npoAaxwu
HeABMXXUMOro MMYLLECTBa
JOebuTtopckasi 3a[lO/IXEHHOCTb MO [OroBopaM Kyrauv -— MNpoAaxwu

LeHHbIX bymMmar;

Odebutopckasa 3aa401KeHHOCTb Mo AoroBopaM obpatHoro PEMO;
Odebutopckasa  3a40/KEHHOCTb Mo  onfayvyeHHbIM KOMUCCUAM
YYaCTHUKOB TOProB MO 3aKJ/IlOYEHHbIM cAefikaM CPOK WCMOSIHEHUSA
KOTOPbIX €Lle He HaCTynun

Kpurepun [aTa nepegayn akTMBOB (AEHEXHbIX CpeAcTB) nuuy aebutopy
npmsHaHns [aTa nepexoaa npaBa CO6CTBEHHOCTU Ha LeHHble 6ymarn ot doHaa
e [laTa UcnosiHeHUs 06s3aTeNbCTB MO A4OFrOBOPY apeH B COOTBETCTBMU C
[OroBOpOM
[aTa cnmucaHuna KoMmccuin ¢ 6pokepckoro cyeta
e [laTa nepeuyncneHuss AEeHEeXHbIX CpeACTB KOHTpAreHTy no AOroBopy
obpatHoro PEMNO
Kpurepun e [laTa MCnonHeHuss 0653aTenbCTB MO onJjlaTe nepen ynpaBasiiolen
npekpawjeHns KoMnaHuen HIM®/ HNO
npu3HaHns e [laTa nukBmaauum aebutopa, cornacHo Bbinucke mus ErPHOJI

[aTa nocTynneHus AeHeXHbIX CPeACTB OT KOHTpareHTa no AOroBopy
obpaTHoro PEMNO.
[aTta ncnonHenus caenku (AaTta nepexoga npaB Ha LEHHYH byMmary)

1.10. HeaBm>xuMoe NMyLLECTBO
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Buabl akTuBOB Heasmxxmnmoe nMyLLecTso

Kpuntepun Hanbonee paHHAa 13 gaT:

npu3HaHns e JaTa npuema-nepenayun, NOATBEPXAEHHas akToOM Npuema nepegayu;

e JaTa rocyaapcCTBEHHOWM perMcTpaunu nepexoga rnpasa co6CTBEHHOCTM
Ha HeABMXUMOe NMYLLECTBO, NOATBEPXAEHHAsA BbINMCKOM n3 EMPH.

Kputepun o [aTa nepegauv HeABMXXUMOIO MMyLLECTBA HOBOMY MpasoobnaaaTento

npekpaiwjeHns - Haubonee paHHAS U3 AaT:

npu3HaHns - AaTa npuema-nepenayu, NoATBEpPXAeHHasa akToM npuema nepenaun;
- pata  rocydapcTBeHHOW  permctpauuMmM  nepexoga  npaea
co6CTBEHHOCTYU Ha HeaBMKMMOEe MUMYLLECTBO HOBOMY

npasoobnagartento, noaTBeEpXAEeHHAs BbINUCKoM M3 EMPH;

e [laTa npekpalleHuns rnpasa CO6CTBEHHOCTU B CBA3WN C roCyAapCTBEHHOMN
perucrpaumen NNKBUAAUUN HeABUXNMOIo UMyLLecTBa,
noaTBeEpPXXAEeHHas JOKYMEHTOM, BblAAHHbIM PErncTpupyowmm opraHom
C OTMETKOW O perucTpauMoHHOM AEACTBUMN.

1.11. lparoyeHHble MeTaJUUibl HA 6aHKOBCKMX cyeTax u B 6aHKOBCKMX BK/1aaax B
AparoueHHbIX MeTasiax

Buabl akTnBoB [paroueHHble MeTanbl Ha 6aHKOBCKUMX cyeTax U B 6aHKOBCKUX BKaaax
B AparoueHHbIX MeTannax (panee - AparoueHHble MeTa/bl Ha CYETax U
BO BKNaZiax) B KPpeAUTHbIX opraHmn3aumsax

Kpurepun [JaTta nepexopa npas CO6CTBEHHOCTM COracHO BbINMCKE CO CcYyeTa
npn3HaHns er,ﬂMTHOVI opraHuMsaumMm O 3a4YUCneHNnM Ha MeTannMyecknii cyet
ApPparoueHHbIX MeTansioB Ha OCHOBaHUK OOroBopa

Kputepun e [laTa cnucaHus C MeTan/IMYecKoro cyeta AparoueHHbIX MeTansioB B

npekpaujeHms COOTBETCTBMMW C YCNOBUAMWU [OrOBOPA;

npu3HaHns e [aTta peweHns baHka Poccun 06 oT3biIBe nuueH3un HaHka
(meHexHble cpeacTBa nepexoaAaT B CTaTyc npouyen AebuTopcKomn
3a40/1KEHHOCTH);

e [laTa nuKBMAAUMU KPEeAUTHOW OpraHusauuMm, B KOTOPOM OTKPbIT
MeTananvyeckmin cdet, wuHdbOpMauma O KOTOPOM packpbita B
opuuManbHOM AOCTYMHOM UCTOYHUKE.

2. Kputepuu npusHaHua ob6si3aTtenbcTB

2.1. Kpegunropckasi 3af0/HDK€HHOCTb

Buabi

05g3a-,-e,,bc1-5 o Kpeautopckass 3a40/KEHHOCTb MO YynjaTe HanaoroB W Apyrux
obs3aTenbHbIX NATEXEN, UHbIX NAaTEXEN.
KpeanTtopckasa 3a40/1KeHHOCTb NO ynsaTe Hanora ¢ AMBMAEeHA0B
Kpeantopckas 3af0/mMKEHHOCTb MO BO3HarpaxaeHusam  QoHAy,
ynpasnsiowen KoMnaHum, crneumannaMpoBaHHOMY Aeno3uTapuio,
ayANTOPCKOM opraHmM3aumu, OLEHLLUNKY, a TakxKe o0bs3aTenbCcTBaM no
onnaTte MNpo4YMmx pacxofoB, OCYLLECTBASIEMbIX 3a CYeT MMyLecTBa
ynpasnsioLen KOMMaHuu HMNO/HMO B  COOTBETCTBUM C
TpeboBaHMAMM AENCTBYIOLLEr0 3aKOHOA4ATENbCTBA

e Kpeautopckass 3aAO0/IKEHHOCTb MO A0roBopaM Kyrn-npoaa)kuv
LeHHbIX bymar.
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[aTa BO3HMKHOBEHUS o0b6sa3aTenbCTBa NO BbiNfaTe Hanora u (unu)
06a3aTenbHOro naartexa, CorlacHO HOPMaTUBHbLIM NMPaBOBbIM akTaM
Poccuitckon denepauunm n (nnn) norosopy.

[aTta HauucneHus B ydeTe 3a40/IKEHHOCTM 3MWUTEHTa MO BbinNnaTe
ANBUAEHAO0B

[aTta nony4yeHus AOKyMeHTa, NMOATBEPXAAILEro BbinosiHeHMe paboT
(okasaHus ycnyr) COOTBETCTBYHOLWMM AOrOBOpam

Jata nonyyeHus pacrnopspkeHus HMO

[aTa nepexoga npaBa COBCTBEHHOCTU Ha LEHHble byMaru

[JaTta nepeuncneHns cyMMbl HanoroB (06s3aTenbHbIX NNaTeXen) c

pacyeTHoOro cyeta

[JaTta nepeuucneHmss CyMMbl BO3HarpaxaeHuin wn pacxoaoB C

pacyeTHOro cyeTa cornacHo 6aHKOBCKOM BbIMUCKE

JaTta nepeuncneHmnsa cymmbl no pacrnopspkeHmio HMNoO

[aTa nepeuyncneHnst AeHeXHbIX CPeACTB KOHTpareHTy no A0OroBopy

npsamoro PEMO;

[aTa npekpalleHns NpU3HaHMUSA LEHHbIX ByMar — npu LOCTUXEHUMU

KOHTpareHTaMum A0roBOpeHHOCTN 06 yperynmpoBaHuu TpeboBaHuii 1

06513aTenbCTB N0 HENMCNONIHEHHOMY aoroBopy npsmoro PEMO 3a cuet

LeHHbIX 6ymar, nepedaHHbIX MO MepBoM 4yactm pgorosopa PEMO.

Takon aaTton MoXeT 6biThb:

— [paTa, onpeaesieHHas Kak Aata MCMOJIHEHMS 2 4acTu CAENKU
PEMO - ecnu LeHHble  bymarm 6binn nepeaansbl
nepsoHayvasbHOMY MNOKynaTento npu UCNoAHeHuMn 1 yactu
coenku npsamoro PEMO;

— [paTa, onpejeneHHass KOHTpareHTaMu Kak jJaTa AOCTUXEHUS
[O0roBOPEHHOCTU 06  yperynupoBaHuu  TpeboBaHUl 7
obsizatenbCTB - e€CiM  UeHHble 6ymarm 6biinM  nepepaHbl
nepeoHa4YanbHOMY nMoKynaTent npu wucnosHeHnn 1 yvactm
caenkn npsamoro PEMNO;

— jaTa cnucaHusa ueHHbIX 6ymar co cyeTa Aeno - eCAWU LeHHble
6yMarm HaxoAnnucb y NnepBoHa4yasabHOro NpoaaBLa;

[JaTta nepeuncneHus [eHeXHbIX CpeAcTB MO AOroBopy Kynau-

NPOAAXM.

[okymeHT U001/220408-10789 ot 08.04.2022 12:25:15 3apeructpupoBaH. [JokyMeHT noAnucaH anekTpoHHON NOAMUCHIO:
"AO ""CMNELUVANN3NPOBAHHBLIN OEMO3UTAPUN "UHOUHNTYM™" OFPH 1027739039283

MPACC NABEJT NITOPEBUY

CepuiiHbii Homep cepTudukata 02FF8A8FO0F7AD8A874D74D600A3375A0D. lenctBuTeneH ¢ 07.12.2021 11:32:38 no 07.12.2022 11:42:38




[Ipunoxxenne Ne2

K [IpaBuiiam onpeneneHus

TeKyIIeld CTOMMOCTH aKTUBOB M CTOMMOCTH YHCTBIX aKTHBOB,
COCTABJISIOIINX ITEHCHOHHbIE HAKOIIJICHUS,

CTOMMOCTH aKTHBOB, COCTABJIAIONINX TEHCHOHHBIE PE3EPBHI,
Y COBOKYITHOM CTOMMOCTH NIEHCHOHHBIX PE3E€PBOB

METOJIUKA
OINPEJEJEHMS COPABEJIMBO CTOUMOCTH
AKTUBOB Y 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 TOProBblii AeHb 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

6UPKEBOWN PbIHOK

DA |

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

MN3n0KeHHbIM ANropmnTMm He NpUMeHAETCA B OTHOLWEHUU cneayrouwmnx UeHHbIX 6ymar, ANA KOTOPbIX aKTUBHbIM PbIHKOM NMPU3HaeTCA BHe6Mp)'KeBOl‘/‘IZ

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

eBpoobMraumini MHOCTPAHHbIX SMUTEHTOB,

LEeHHbIX Bymar mexxayHapoaHbIX GUHAHCOBbLIX OpPraHU3aLmit.

[ns ueneit NpoBepPKM aKTUBHOCTU PbIHKA MUCMNO/Ib3YIOTCA CyMMapHble 3HadeHna ob6bema 1 KoanyecTsa 6e3aApecHbiX CAENOK B PEXKMME OCHOBHbIX TOProB.

Mpu onpeaeneHnm pbiHKa ¢ HAMB6ONbLLIMM 06BEMOM B OTCYTCTBMU MHPOPMaLm 06 o6beme cAeNoK NO KOAUYECTBY LieHHbIX Bymar 3a nocneaHme 10 TOprosbix AHEW UCMNoib3yeTca
MHbOPMaLLMA O COBOKYNHOM 06beme COBEepLUEHHbIX CAEN0K B AEHEXHOM BbIPaXKEHUM 33 AaHHbIV nepuoa. Mpu paBeHcTBe 06bema CAEN0K Ha Pa3INYHbIX TOProBbIX MNIOLAAKAX
OCHOBHbIM PbIHKOM MPU3HAETCA TOProBas NaowWaaKka ¢ HanbobLWMM KOIMYECTBOM COBEPLUEHHbIX CAE/IOK 33 AaHHbIi nepuod. Mpu HeobxogmmocTn ob6bem onpeaensercs no
oduLManbHOMY KypCy COOTBETCTBYIOLLEN MHOCTPAHHOM BatoTbl K py61to Ha AaTy onpeaesieHns cnpasea/iMBoi CTOMMOCTY.

B anroputme yyacTsytoT 6Mpu/6UpKeBble NAOLAAKN U3 YUCAA YKA3aHHbIX B MpuaoxeHun A.
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I METOAWMKA ONPEAENEHUS CNPABEA/INBOIA CTOUMOCTU LLEHHbIX BYMAT

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

1.1. OnpepeneHne OCHOBHOIro aKTUBHOIO pblIHKAa
1.1.1. AKTVMBHbIM PbIHKOM B OTHOLUEHWUWU LEeHHOM 6yMarun, AonyLWeHHOW K TopraM Ha pOCCUINCKON nnu
WHOCTpaHHoOM bupxe, NnpuaHaeTcsa AoctynHas (Habnoaaemasn) bupxesas naowaaka (M3 umcna
npueeAeHHbIX B NpunoxeHun A), ecnv Ans Hee o4HOBPEMEHHO CripaBea/IMBo:
e 3a nocnegHune 10 ToproBbiXx AHen (nMpeawecTBylOWMX gaTe onpeaeneHus
cnpaBeasinBoil CTOMMOCTU LeHHOM 6yMarn n BKaoYalowmx 3Ty AaTy):
o KOJN4YeCTBO COBEpLUEHHbIX CAENOK C LeHHon bymaron coctaBnseT He meHee 10
"
o COBOKYMHbIA 06bEM COBEPLUEHHbIX CAENOK C LeHHOW HGyMarom cocTtaBiAsieT He
mMeHee 500 TbiC. pybneit.!
e PackpbITbl gaHHble 06 obbeme ToproB 6e3agpecHbiX CAENOK B peXMMe 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)*  HabnopatoTcs  LeHbl, MO3BOMSIOWME MPOM3BECTM  OMpefeneHune
cnpaBeasiMBoOM CTOMMOCTU B cooTBeTCTBMKM C M.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 GUHAHCOBbIX OpraHu3aumi.
1.1.3. ns uenein onpeaeneHns cnpaBensiMBoOM CTOMMOCTM LieHHOW 6ymarm npuMeHsaTCs AaHHble

OCHOBHOIO aKTUBHOIO pblHKA.

OCHOBHbIM pbIHKOM ANns uUeHHon 6ymaru, [OonyWweHHOM K TopraM Ha pPOCCUMMUCKOW Wn
MHOCTpaHHOM 6umpke (3@ UCKIIOYEHMEM LIEHHbIX ByMar, ykasaHHbIxX B N.1.1.2), npu3HaeTcsa bupxxeas
naowaaka, ABAsAWasncs akTMBHbIM PbIHKOM C HauMbonbWwWWM A9 AAHHOW LeHHon 6ymarn obbemom
TOProB M YPOBHEM aKTUBHOCTH.

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

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

e UVHas poccuiickas bupxeBas nnowanka, ecnam MockoBckasa 6upxa He gBnsertcs
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

! 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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06bEM COBEpPLUEHHbIX CAEMOK MO KOJIMYECTBY LEeHHbIX 6yMar 3a nocregHune 10 ToproBbix
AHeNn.

OCHOBHbIM PbIHKOM B OTHOLWEHNA LLeHHOM GYMaFI/I MHOCTPAHHOIo aMUTEHTA (3a NCKNKOYEHNEM

LeHHbIX BbyMar, yka3aHHbIX B n.1.1.2) npu3HaeTcs:

bupxxeBass nnowanka (poccMmckas WAWM MHOCTpaHHas) - ecnuM Takas Toprosas
niowanka sBASIETCS aKTUBHbIM PbIHKOM M Ha Hewn onpepeneH Haubonbwuin (No
CPaBHEHMIO C WHbIMM AKTUBHbIMM TOProBbIMM NJowWankamMmn) obwmin  o0bbem
COBEpLUEHHbIX CAENOK MO KOMMYecTBy LeHHoW 6ymarm 3a nocnegHme 10 TOprosbix
AHen.

B oTtcyTcTBMKM MHPOpMaummn 06 obbeme caenok No KOMMYECTBY LeHHbIXx 6ymar 3a nocnegHue

10 TOproBbIX AHEN MCNONb3YeTCsd WMHGOpPMaUMa O COBOKYMHOM 06beMe COBEPLUEHHbLIX CAENOK B

[LEHEXHOM BbIpa)€HUM 3a AaHHbI nepuoa. MNpu paBeHCTBE 06beMa CAENOK Ha Pas/IMUHbIX TOProBbIX
naowanKkax OCHOBHbIM pPbIHKOM MPU3HAETCsa ToproeBas Mollagka C Haubo/blIMM  KOMNUYECTBOM

COBEpPLUEHHbIX CAENOK 3a AaHHbIN nepuoa.
BHebupxxeBoii pbIHOK MPU3HAETCS OCHOBHbIM B OTHOLLUEHUW LIEHHbIX 6yMar, yKasaHHbIX B

n.1.1.2.

1.2. AJITOPATMbI OLLEHKMA
1.2.1. [1n4a uenen onpeaeneHns cnpaBeaMBo CTOMMOCTM LIEHHOM 6yMarn NpuMeHsaoTCa cneayolmne

HabnogaemMble faHHble aKTUBHbIX PbIHKOB:

A. UeHbl,

(<=

paccyMTaHHble B OTHOLUEHUWU LEeHHOK 6yMaru Ha Haumbornee NoO34HUA TOProBblIM AeHb

AaTbl onpeaeneHns CcnpaBeannBOM CTOMMOCTM) POCCUINCKOW 6upxeBor TOProBoW

NAoLWaaKon, NPpM3HaAHHOM OCHOBHbIM pPbIHKOM (B Nopsiake ybbiBaHUA npuopuTeTa):

LLleHa cnpoca Ha MOMEHT OKOHYaHWs TOProBoM CeCCUMU — eCn LieHa Crpoca HaxoaAnTCs
B MHTEpBane Mexay MMHMUMaNbHOMW M MaKCMManbHON LleHaMW CAEeNOoK Ha 3Ty Xe aaTty
3TON Xe 6upxu;

cpeaHeB3BelWleHHaA ueHa, npy ycnoBuMn, 4TO AaHHasa LeHa HaxoAuTCs B npeaenax
cnpepa ueH Cnpoca v NpeanoXeHus Ha yKasaHHyw AaTy;

Ecnn ykasaHHOe ycnoBue He BbINOSIHAETCS, TO B C/lydae ecnu:

CpegHeB3BelweHHas ueHa < LleHa Bid < Llena Ask (Offer) npumensetcs LleHa cnpoca
(Bid),

a B cnyvyae ecnu: LeHa Bid < UeHa Ask (Offer) < CpeaHeB3BelleHHas LeHa,
npumeHsietcs LleHa Mid price = (UeHa Bid + LleHa Ask (Offer)) /2.

Ecnu Ha gaTy pacuyeTta TeKyLlel pbIHOYHOM LeHbl OTCYTCTBYET ueHa Bid nnam yeHa Ask
(Offer), To cpaBHeHMe NpoM3BOAUTCS C MMelwencsa ueHon (Bid nnu Offer). B Takom
CNyyae LO/MKHO BbIMNOIHATLCS COOTHOLLEHMWE:

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

W COOTHOLLEHME:

CpenHes3BelleHHas ueHa < LleHa Ask (Offer) (npu oTcyTcTBUM UeHbl Bid)

Ecnn 0AHO 13 yKa3aHHbIX OAHOCTOPOHHMX COOTHOLUEHM BbIMOMHATCA C UMeloLelcs
Bid mnnn Offer, 1o 6epercs CpeaHeB3BelleHHas LeHa, TO eCTb CYUTaeTcs, 4To
yKa3aHHOE COOTHOLUEHMNE BbIMOJIHAETCS.

LeHa 3aKpbITUA MNMpU YCNOBUU MOATBEPXKAEHUS €e KOPPEKTHOCTWU. LleHa 3akpbiTus
NMPU3HaEeTCs KOPPEKTHOW, €C/IN PacKpbITbl AaHHblIEe 06 06beMe TOproB 3a AeHb U 06bEM
TOproB He paBeH Hynto. C npoBepkon UeHbl nocneaHen caenkn (LEGALCLOSE)<>0
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B. UeHbl, paccunTaHHble B OTHOWEHUM UeHHONn 6ymarn Ha Hambosniee NO34HMIN TOProBbl AEHb
(<= paTbl onpeaeneHuss crnpaBeasMBON CTOMMOCTM) MHOCTPAHHOW 6UpPXEBOM TOProBOM
naowanakomn, Npnu3HaHHOM OCHOBHbLIM PbIHKOM (B nopsake ybbiBaHWS nNpuopuTeTa):

e LieHa cnpoca, ec/m LeHa cnpoca Ha MOMEHT OKOHYaHMS TOProBOM CECCUM HaxOoAUTCS
B MHTepBane Mexay MMUHUMaNbHOM U MakCMManbHOW LeHaMW CAENOK Ha 3Ty Xe AaTty
3TON Xe 6upxu;

e LieHa 3aKpbITUA - NPU €e HaJNYMKN 1 YyCI0BUM NOATBEPXKAEHUS KOPPEKTHOCTU. LleHa
3aKpbITUS NPU3HAETCS KOPPEKTHOWM, €CNN PACKPbIThl AaHHbIE 06 06beMe TOpPros 3a AeHb
1 06beM TOProB He paBeH HYyJ0.

C. UueHbl, paccunTaHHble B OTHOLWEHUN LeHHON 6yMarn Ha Haubonee No3gHMn AeHb (<= AaThbl
onpeaeneHns cnpaBensiMBoit CTOMMOCTU) Ha BHEOMPXEBOM pPblIHKE, 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
CTOMMOCTHM), onybnmKkoBaHHas MHGOPMaUMoOHHOM cuctemon "bnymbepr" (Bloomberg).

1.2.2.B OTCYTCTBMW aKTUBHbLIX PbIHKOB (MPW HEBO3MOXHOCTU ONpeAennTb OCHOBHOW pbIHOK B
cooTBeTcTBMM C n.1.1.3) onpepeneHns cnpasBeasiMBoln CTOMMOCTM UeHHon 6ymaru
NPUMEHSIOTCS crneayolme Habngaemole u HeHabnoaaemble AaHHble (B nopsake ybbiBaHUS
npuoputeTa):

* LeHa, ornpeaenieHHas UeHOoBbiM uUeHTpoM HPL - B OTHOWEHMM LUEHHbIX b6ymar
POCCMNCKNUX SMUTEHTOB C YY4E€TOM CneaytoLero:

ONs oueHKu obnuraumin, HOMMHMPOBAHHbBIX B pybnsix, Ha YpoBHE 2 nepapxum
cnpaBeasiMBo CTOMMOCTU MPUMEHSAETCS LieHa, paccymTaHHas LleHoBbIM LeHTpOM
HP[] no coOTBETCTBYIOLIMM METOAUKAM?, YTBEPXAEHHbIM He paHee 27.06.2019, n
OCHOBaHHbIM Ha CreayLWmnx MeToaax:

e METOoA PbIHOYHbIX LEeH
e METOoA AMCKOHTMPOBAHHOMO AEHEXHOro NOTOKa

ON9 VHbIX aKTUBOB MNPUMEHSETCH LeHa, paccyntaHHasa LleHoBbiM ueHTpoM HPL
Mo COOTBETCTBYHWOLWMM MM MeToauKaMm, yTeBepxaeHHbiM 01.12.2017 wn no3gHee
(YpoBeHb 2)

e pacyeTHas uUeHa AOMrOBON UeHHoM 6ymaru onpegeneHHass MeTOAOM MpPUBEAEHHOM

CTOMMOCTM 6yayLLMX AEHEXHbIX MOTOKOB B COOTBETCTBUK C M. 3% HacToswen MeToankm
(YposeHb 2).
LleHHass 6ymara MoxeT 6biTb knaccuduumpoBaHa B YPOBEHb 2, €Ciu BAUSIHUE
HeHabnwaaeMblX [AaHHbIX MPU3HAeTCd He3HAuuTeNbHbIM, B OCTajibHbIX CAy4YasXx
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 € njaBalolwelnt CTPYKTypol nnaTexa u Metoauka onpeaeneHusi CTOMMOCTM obnurauuin ¢
MMNOTEYHbIM NOKPbITUEM), cornacosaHHas OC UL HPA - npotokon 0T117.12.2020, yTtBepxaeHHas MNpea. MpaeneHus
HP/J - npukas 0726.01.2021, n no3aHee;
¢ MeToaMKa onpepeneHnss CToMMocTu obnurauuii 6e3 MexayHapoAHblIX pernTWUHIroB cornacoBaHHas 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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LeHa, onpegeneHHas UeHOBbIM LeHTpoM HP - B OTHOWEHWW UeHHbIX 6ymar
POCCUIACKNX SIMUTEHTOB C YYETOM ClieayoLwero:

ANa oueHku obnuraumii, HOMMHMPOBAHHbLIX B pybnax, Ha YpoBHe 3 mepapxumu

cnpaBensiMBoON CTOMMOCTM MPUMEHSAETCS LieHa, paccymTaHHas 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 UeHHOW 6ymaru onpeaeneHHass MeToAOM MNpuBEAEHHOW
CTOMMOCTHM ByAyLLMX AEHEXHbIX MOTOKOB B COOTBETCTBUM C M. 37 HacToswen MeToankm
(YposeHb 3).
cpegHsaa uUeHa 3akpbiTusa pbiHka (Bloomberg generic Mid/last - panee BGN),
paccyMTaHHas Ha Hambonee no3aHwWIA AeHb (Hambonee no3aHuii pabounii aeHb B PO
nnn Hambonee nNO3AHWMIA TOProBbin AeHb (<= pgaTbl OnpeaeneHus cnpaBeanMBoOWn
CTOMMOCTM), onybnmKkoBaHHas MHGOPMaUMOHHOM cuctemon "bnymbepr" (Bloomberg) -
B OTHOLUEHWUU LLeHHbIX 6yMar MHOCTPaHHbIX U MeXAYHapoAHbIX SMUTEHTOB
ueHa BVAL, paccumTtaHHas Ha Haunbonee no3gHuii paboumnin geHb (Hanbosniee NO3aAHUN
paboumin peHb B PO (<= pgaTtbl onpeaeneHus CnpasBeasinBoll CTOMMOCTW),
onybnukoBaHHass WHdMOpMaUWOHHONW cuctemon <«bnymbepr» (Bloomberg) - B
OTHOLWIEHUN LEeHHbIX ByMar MHOCTPaHHbLIX U MeXAyHapoAHbIX aMUTeHTOB. LleHa BVAL
NPUMEHSIETCS C YYETOM 3HavyeHus nokasaTens 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 MHBECTUUMOHHOIO nas, paccymTaHHas Ha Haubosiee NO34HIOHD
naty onpegeneHna CHA MN® (<= pgaTtbl onpeaeneHns cnpaBensiMBon CTOMMOCTU, HO
He paHee nocnegHero paboyero AHSA npeabliaywero Mecsiua), packpbitas /
npeacTtasneHHas ynpasnswowern komnaHmen NNO (Yposenb 3);

HMN® Ha ocHoBaHWUM I'IpO(beCCMOHaJ'IbHOFO CY>XXAEHNA MOXET NpuU3HaTb paC‘-IéTHYPO CTOMMOCTb

nas u ueHy HPJ HenpuMeHMMON N onpeaennTb LEeHY Ha OCHOBaHUM NPodeccMOHanbHOro CyxaeHus,
CcorsiacoBaHHOro ¢ ayautopom HIMO.

1.2.3. I'IpM NMPUMEHEHUN OMUCAHHbIX BbilWE alroOpuUTMOB WUCMNOJIb3YKOTCA COBOKYMHbIE PE3YJ/IbTaTbl

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

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

aNropMTMOB NPUMEHSAETCS LieHa Ha OCHOBaHMKM OTYeTa oueHwWmKa (YpoBeHb 3)

1.2.5. OnuncaHHble anropuTMbl OLEHKWU MPUMEHSIIOTCS ANA onpeaeneHunst cnpaBeaniMBon CTOMMOCTU
LeHHbIX 6yMar, no KoTopbIM HabntogatoTCs Npu3Haku obecueHeHus, ¢ y4eToM ocobeHHOoCTeN,
YCTaHOBNEHHbIX B N.6.

1.2.6. [lo naTtbl MOSIHOFO MoOraleHuUs AOMrOBOW LEHHOW 6ymaru, npeaycMOTPEHHOW YC/OBUSIMU
BbIMyCKa, B pacyeT ee cripaBeA/IMBO CTOMMOCTM He BK/OYaloTCS:

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

CYMMbl KYMOHHOro AoxoAa — C JAaTbl OKOHYaHWSI 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 onpeaeneHus cnpaBeasiBon 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 npuMeHeHMss MeToda AMCKOHTMPOBaAHMS CcrpaBeanMBas CTOMMOCTb
NpU3HaeTCs paBHON:
CC = OKPYIN((DCF-KynoHn)*KonunuectBo*Kypc;2)+
+ OKPYIT1(OKPYTJ1(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
HOMMHana). Ecnn pgata, No COCTOAHMIO HA KOTOPYIO MNOJlyYeHbl AaHHble, ANS AOJIFOBOW LLEHHOW
6ymarun, He coBnagaeT C AaToM onpeaeneHns cnpaBensivMBoi CTOMMOCTM, YKa3aHHble AaHHble
U3MEHSIOTCS MPOMNOPLUUNOHANIBHO W3MEHEHUI0 HOMMHanNa (OTHOLWEHWID HOMWHana Ha aarty
onpeaeneHns cnpaBeasiMBON CTOMMOCTM K HOMMHaNy Ha JaTy, 3@ KOTOpPYI MOJly4YeHbl
OaHHbIE).

DCF - 3HauyeHune, paccyMTaHHOE B COOTBETCTBUMU C N.3;

KonnyecTBo — KONMMYECTBO LieHHOM ByMarn Ha aaTty onpeneneHms cnpaBensiMBoit CTOMMOCTH;
KyroH — HakonfeHHbI KYNOHHbIV A0X04 (BK/I4Yas ynaadeHHbln), CpoK noraweHns KoToporo
He HaCTynun Ha AaTy onpeaeneHns cnpaBeasinBoi CTOMMOCTH;

Kypc - odumumanbHblit Kypc BantoTbl LieHbl (4715 AONTOBbIX LIEeHHbIX 6yMar — BastloTbl HOMUHanNa)
K pybnto Ha faTy onpeaeneHus crpaBeasiMBoi CTOMMOCTU.

1.2.8. CnpaBeannBas CTOMMOCTb LIEHHOI 6yMarn oAHOro BbiMycKa Ha AaTy pacyeTa crnipaBeasiMBoi

CTOMMOCTM onpeaensieTcs Kak npousBeaeHue obliero Konmyectsa LUeHHbIX Gymar oaHOro
BbIMyCKa M LEHbl, onpeAesieHHON B COOTBETCTBUM C HacTosiwel MeTtoankon. KoppekTuposka
NOrpeLlHOCTM NpU pa3HULE NOTyHYEHHOW CyMMbl C pacYeTOM B paspese napTuii Npou3BoAUTCS
Ha Hanbonee NO34HIOK NpMobpeTeHHYI0 NapTuio.
lMpumeyaHne:
Ecnu B faTy onpeeneHusi cnpaBeAMBON CTOMMOCTWM LO/MKHA ObiTb NMpUMEHEHa LeHa / UeHbl
(Habntopaemble AaHHble) Ha Haubonee MO34AHMI TOProBbIM AeHb, KOTOPbLIA 6bll A0 AaThbl
YaCTUYHOro MoraleHus OCHOBHOM A0sra, YCTAaHOBIEHHOM YC/IOBUMSIMU BbiNycKa MO AOJIFOBbIM
LeHHbIM byMaraM, TO Takasl UeHa / UeHbl KOppPEeKTUpyeTCcs MpOonopuUMOHanbHO WM3MEHEHUIO
OCHOBHOIO fonira (6e3 NpoMeXyTo4YHbIX OKPYeHWI), pe3ybTaT pacyeTa He OKpyriaseTcs.

1.3. 3KCMNEPTHbIE NAPAMETPbI
MNpn onpeneneHWM cnpaBeasiMBoOM CTOMMOCTM LEHHbIX 6yMar MoOryT WCnosib30BaTbCs

3KCMnepTHble MapaMeTpbl, onpeaensieMble HM®. YkasaHHble MapaMeTpbl He MOryT OT/M4yaTbCs B
pasHbiX MNopTdenax OAHOM WAW PpasHbIX YNPaBAAWNMX KOMMAaHWI, 3aKJUMBLLUUX [Or0BOP

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

— nporHo3 pocTta BBI1 (4ns nNporHo3a AeHeXHbIX NOTOKOB MO AOSIFOBbIM LLeHHbIM
6ymaram, ctaBka KynoHa no KOTOpbIM 3aBucuT oT BBI);
—  nporHo3 uHdnaunm nocne 2032 roga (cpoka noraweHus O®3 52004RMFS)
(ans nporHosa AEeHeXHbIX MOTOKOB MO AOArOBbIM LieHHbIM 6yMaraMm, cTaBKa
KyNOHa WIN MHAEKCUPYEMbIA HOMMHAM NO KOTOPbIM, 3aBUCUT OT MHMASLMN).
e VHble UCXOAHble AaHHble, KOTOpPble MOryT OblTb MCMOAb30BaHbl B OTAENbHbLIX C/y4dasx
npu onpeaeneHnun pacyeTHOM LEeHbl AOMIOBbIX LeHHbIX 6yMar (B cOOTBETCTBUM C M.3)
W yCTaHaB/IMBAOTCS HA OCHOBE MOTMBUPOBAHHOIO cyxaeHus ®doHaa, B TOM 4ucne:
— npemus 3a cybopANHUPOBAHHOCTb;
— 3KCMepTHOe 3HadyeHme KpeauTHOro cripeaa 4/14 BbiNycKa LeHHbIX 6ymar.
MCTOYHMKM MNPOrHO3HbIX AaHHbIX WM NOPSAOK WX MWCMNOMb30BaHUS MNpU  BbIHECEHUMU
NpoecCcnMoHanbHOro CyXaeHus ycTtaHaBnmpatoTcs HM® wm gomxHbl 6bITb eAuMHbIMM  ANns  BCeX
noptdenein Bcex ynpaBnsoWmMxX KOMNaHui, ¢ KOTopbiMn HIMN® 3aKkntoyeHbl 40roBOpbl 4OBEPUTENTBHOMO

ynpasneHus.

2. TEPMWUHDbI N ONPEAENNIEHUNA

2.1. CpepHeB3BelUEHHbIW CPOK A0 noraweHusa/odepTbl - B3BeElWeHHbI N0 rpaduky
noraweHns HoMMHana obnuMraumm Cpok Ao noraleHuns B rogax, paccymTbiBaeMblii No popmMyne:

n
(ti—1)
Cp. B3B.CpoOK = CF, X ——, (2.1
_ 365
i=1
Foe:
CF; - YyacTuyHoe (MM MONIHOe) MoralleHWe HoMuWHana B % oT
HOMMWHana;
t; - AaTa YacTMYHOrO (MM MOJIHOrO) MoraleHnsl HOMWHanNa;
T - AaTa OLEHKM.

B cnyyae ecnu BbiNyCKOM He NpeayCMOTPEHO 4YaCTU4YHOe MoraleHme OCHOBHOro Aosra
(amopTmsaums), TO CpeAHeB3BELLUEHHbI CPOK A0 noraweHus/odepTbl paBeH nepuoay OT AaTbl
onpeaeneHns cripaBeasiMBol CTOMMOCTUM A0 Hambonee 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 NpoOu3BOAMTCS OT AaTbl OLEHKM A0 Haubonee paHHel M3 AaTbl NoraweHnst unu aatel odepThbl,
cneayowen 3a AaTON OLEHKM.

lpumeyaHne:
Mpwn pacueTe cpeaHEB3BELIEHHOr0 Cpoka A0 noraweHns / opepTbl MPOMEXYTOUYHbIE OKPYTE€HUS
He NMpou3BOASATCS, Pe3yNbTaT Bblpa)kaeTcsi B rogax, OKpyrnsierca Ao 4 3HaKoB Mocse 3ansToin.

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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B cnyyae ecnu BbINYyCKOM MpeAyCcMOTPEHO YacTU4YHOe MoraleHne OCHOBHOro pJosira, Ho
BEJ/IMUYMHbI MOralaeMblx YacTeil He onpeaesieHbl Ha BECb OXMAAEMbI CPOK 06palleHuns®, Takue
CYMMbl CUYMTAOTCA YCTAHOBJIEHHbIMM B AaTy OKOHYaHMS KYMOHHOro nepuoga, No MCTEYEHUMU
KOTOPOro OHW BbIMJIa4YMBAOTCH, N YUYMTBIBAIOTCA B pacyeTe sitobbiX BENMYNH, NPefyCMOTPEHHbIX
HacTosiwen MetoamKom, C 3Ton AaThbl.

2.2. CraBka KB[ (3HaueHne KpunBol 6eCKynOHHOM AOXOAHOCTU) MOXET pacCyYMTbiBaTbCs B TOUKE,
COOTBETCTBYIOLLEN:
L] CpefHEeB3BELEeHHOMY CPOKY noraweHus / odepTbl N0 LUeHHOW 6yMmare, onpeaeneHHoOMyY
cornacHo n.2.1, nam
L] CPOYHOCTM NMPOLIEHTHOW CTaBKW B C/y4yasx, NpeayCcMOTPeHHbIX n.3.2 u NpunoxeHnem
N°4 Mpasun, nnu
. atopaunm 6MpxeBOro MHAEKCa B Cny4yasX, NpeaycMOTpeHHbIX [punoxeHunem NO5
Mpasun, nnu
] WHOMY CPOKY B cny4yasax, ornpeaeneHHsix MNpasunamu.
lpumeyaHne:

Mpu pacuyete CraBkun KB/l 3HauyeHWe CpoK onpenenseTrcsd B rofax, okpyrnaserca A0 4 3HAKOB
nocne 3anaton. WMcxoaHble paHHble (3a uWCKA4YeHuem n.2.1),

nepeBoAdATCA MyTeEM JefIleHUs UCXOAHOro 3HayeHus Ha 365. Ecnum

onpeaeneHHble B AHSAX,
B pacyeTe WUCMoNb3yTCs
AaHHbIE, BbIPaXXeHHbIE B Mecsalax, TO pe3ynbTaT onpeaenseTcs Kak:

= 1 Mecsu: 0.0833 roga
= 2 Mecsua: 0.1667 roga
= 3 Mecsua: 0.2500 roga
= 4 Mecsua: 0.3333 roga
= 5 MmecauesB: 0.4167 roga
= 6 mecqaues: 0.5000 rona
=7 mecsue: 0.5833 roga
= 8 MecqauesB: 0.6667 roga
= 9 mecsues: 0.7500 roga
= 10 mecsues: 0.8333 roga
= 11 mecsues: 0.9167 roga
= 12 mecsuyes: 1.0000 roga.

B pacueTte ncnonb3yrTca:
L] MeToauka pacuyérta KpuBon 6eCKynoOHHOM AOXOA4HOCTW roCyAapCTBEHHbIX obnurauui,
onpeaeneHHas MockoBckol 6upxkeinio;
Ll AVHaMunyeckue napameTpbl G-KpUBOM MO COCTOSHMIO Ha KaXAbl/i TOProBbliA AEHb.
NcTouHuK nHdopmMaunm: obuunanbHbii canT MoOCKOBCKON BMpXU.
lpumeyaHne:

° Hanpumep - aAns 06aMraumin C UNOTEUYHbLIM NOKPbLITUEM.

10 MeTogmka pacuyéta KpuBOM 6eCKyMOHHOM A0XOAHOCTM Ony6/MKoBaHa Ha caiTe MockoBckoil 6upxu. B uenax pacueta
CrpaBeA/IMBO CTOMMOCTU UCMOJIb3yeTCsl peflakums MeTOAMKW, aKTyasbHas Ha AaTy BCTYMNEHWUS B CUJly HacToswmx Mpasun.
Mpu BHECEHUN U3MEHEHUI B METOAMKY pacyéTa KpuMBOW 6eCKynOHHOW AOXOAHOCTM AaTa Havana MCNosb30BaHWUsi U3MEHEHHOM
METOAMKM B Llenax pacyeTta CrpaBea/IMBON CTOMMOCTM yCTaHaBAMBAETCA OTAENbHO MO cornacosaHuto ¢ CA.
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Mpn pacyete CraBkn KB[ npoMexyTouHble OKPYIrNeHUss He MNpou3BOAATCS, pe3ynbraTt
BblpaXKaeTcs B NPOLEHTaX, OKPYrIseTcs A0 2 3HAKOB Noc/ne 3ansaTou.

3. METOAMKA OMNPEQEJIEHNS PACYETHOW LLEHbI ONTOBO LEHHOW BYMAIU
3.1. MpuHUMNbI ONpeAeneHUus pacyeTHOM LieHbl

B cooTBeTCTBMWM C HACTOALWMM MYHKTOM Onpeaensercs pacyeTHas ueHa (LeHbl) AONroBOW
ueHHor 6ymarn MeToaoM npuBeaeHHOM CTOMMOCTU ByAyLunX AeHeXHbIX NOTOKOB no dopmyne (2.2):

- CF,
DCF = Z (1 + Y)(Dk—L[aTa)/365’ (2'2)
k=1
roe:
CF, - CyMMa KaXAoro AeHeXHOro noToka, onpefeneHHas corfnacHo n. 3.2 v
MpunoxeHna N4;
Dy, - AaTa Kaxxaoro AeHEexXHOoro rnoToka, onpegeneHHas cornacHo n. 3.2 u
MpunoxeHunsa N94;
Y - CTaBKa JAWCKOHTUPOBaHMS, oOnpeaesieHHass cornacHo n. 3.2 w
MpunoxeHna N°4;
Jlama - flaTa onpejeneHus cnpasensiuBol CTOMMOCTH.
lpumeyaHne:
Mpn pacyeTe UCMONb3YIOTCA Cneayowme NoaXoAbl K OKPYINEHNIO!
° OKpYIrNeHNs NPoM3BOASITCS MO NpaBu/laM MaTEMATUYECKOro OKpPYrneHus;
° CF, - 6ynywimii AeHexXHbl MOTOK, 3HaUeHWe OKpYrasieTcs 40 2 3HAKOB Moc/e 3anaTol;
o DCF,, - BVCKOHTUPOBAHHbLIN AEHEXHbI MOTOK, MPOMEXYTOYHbIE OKPYFIEHUS He
NMPOnN3BOAATCA, PE3YNbTAT HE OKPYINAETCA,
o DCF — o6blasi cyMMa AMCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, Pe3y/ibTaT OKPYrsieTcs

[0 4 3HaKOB Mocsie 3ansaTon.

3.2. ®dopmMmupoBaHue rpaduka 6yaywmx AeHe>KHbIX NOTOKOB OnpeenseTcsa B COOTBETCTBUMN
c Mpunoxennem N4 Hactoawmx MNpasun.

3.3. OnpepeneHune CTaBKU AUCKOHTUPOBaHMUSA

CtaBKa ANCKOHTMPOBaAHMSA 6yayLMX AEHEXHbIX MOTOKOB OonpeAensiercs As9 AO0JroBOM LEHHOM
6yMarm Ha Kaxkayl AaTy pacyeTta crnpaBeanvBoi CTOMMOCTMU.

CraBka AWCKOHTMpPOBaHUS npuHuMmaeTca paBHoi CraBke KBl B Touke, COOTBETCTBYHOLIEN
cpeAHeB3BELWEeHHOMY CpOKYy A0 noraweHus / odepTbl UeHHOW 6ymaru, yBenu4yeHHOMW Ha
COOTBETCTBYIOLLEE 3HAaYeHNe KPeaAnTHOro crnpeaa:

. €C/IN pacyeTHas UeHa onpeaenserca Ana Uenen crnpaBeanvBoi CTOMMOCTU (LEeHbl) B
AnroputMe onpeaeneHns cnpaBeasiMBon CTOMMOCTU LEHHbIX ByMar poCCUNCKMX SMUTEHTOB (3a
ncknoveHmem obnuraumini BHeWwHMx o06AMrauMoHHbIX 3aMMOB), TO B pacyeTe CTaBKu
OVCKOHTUMPOBAHUS MOTyT 6bITb MCMOSIb30BaHbI:
o 3KCNepTHOe 3Ha4YeHue KpeauUTHOro cnpeaa
o MeaMaHHOe 3HayeHue w3 AuanasoHa KpeauTHbIX ChpeaoB, onpeaesieHHoe Aans
PENTUHIOBOM Fpynnbl A0ONFOBOW LeHHOM 6yMarm B cooTBeTCTBUM C lMpunoxeHnem NO5
MpaBun - ecnn He 3a4aHO 3SKCNEepTHOM 3HadyeHue KpeauTHoro cnpega (3a
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WCK/TIOYEHMEM [OJITOBbIX MHCTPYMEHTOB, OTHECEHHbIX K IV penTuHroBoW rpynne,
MeaAuaHHOe 3HauyeHue KpeaAUTHOro crnpega AN KOTOpbIX onpegensietca B 0CO60M
nopsiake).

o [Ons rocynapcCTBeHHbIX LUeHHbIX 6yMmar (Tonbko Anst deaepanbHbiX LEHHbIX 6yMmar)
MeAuaHHOEe 3HaUYeHne KpeaAnTHOro crnpeaa nNpuHUMaeTcs paBHbIM 0.

lpumeyaHmne:

Ecnn 3HadyeHne KpeaMTHOro crnpeia ycTaHaBnMBaeTCs Mcxoas M3 HabngaeMblx AaHHbIX (B TOM
ynucse Ha OCHOBE KpeaUTHOro crnpefa Mo aHaloruM4yHbIM BbiMyCKaM AaHHOro 3MUTEHTA,
MeAMaHHOro  3HayeHus  crnpeda  pPEWTUHIOBOM  TpPynnbl, CKOPPEKTUPOBAHHOINO  Ha
NpeMnio/ANCKOHT 3a 0cobble yC/I0BMS Ha OCHOBE HabntogaeMbix AaHHbIX), pacyeTHas LeHa
LleHHoM 6byMarun MoxeT 6bITb KnaccudumumpoBaHa B YpoBeHb 2. B oCcTanbHbIX Cliydasix pacyeTHas
ueHa ueHHon 6ymarmn knaccuduunpyeTcs B YpOBEHb 3.

4. MOJAEJIb KOPPEKTUPOBKW UCTOPUYECKOW LIEHbI AONIEBOW LLEHHOW BYMAIU

CnpaBeanvmBass CTOMMOCTb aKLMWA POCCUMMNCKUX SMUTEHTOB, JAOMYLEHHbIX K TOpraMm Ha
MockoBcKkol 6upxe, MOXET onpeaensTbCsa B COOTBETCTBUM C MOAENbK OLEeHKW, OCHOBAHHOM Ha
KOpPpPEKTUPOBKE WCTOPMYECKON uUeHbl (ypoBeHb 2) (manee - ™mogenb CAPM). [aHHas mogenb
NpPUMEHSIETCH B Cly4yae OTCYyTCTBUS HabntogaemMol ueHbl 1, 2 ypoBHS B TedeHne He 6onee 10 ToproebiX
AHen MockoBckol 6bupxu (aanee 3 ypoBEHb).

Ons  uenem oueHKM CnpaBensiMBOA  CTOMMOCTM  WMCMNOMb3YeTCS CpPaBHEHWEe AMHaMWUKKU
(AOX0AHOCTM 3a onpeaesiEHHbI NPOMEXYTOK BPEMEHM) aHANTM3NPYEMOro GUHAHCOBOIr0 MHCTPYMEHTA
C AMHAMUKOW PbIHOYHbIX MHAWKATOPOB.

Pacuer cnpaBeanMeBoM CTOMMOCTW AOSEBOM LEHHOMW 6yMarM no MoAenn KOpPPEKTUPOBKMU
MCTOPUYECKOW LieHbl npoussoanTcsa no dopmyne (2.3):

P, =P, x (1+ER)) (2.3),
roe:
P, — cnpaBeanvBas cTOMMOCTb OAHOW LeHHOW 6yMarm Ha pAaTy onpeaeneHus
cnpaBeasiMBON CTOMMOCTU. Pe3ynbTaT pacyeTa okpyrasieTcs Ao 6 3HaKOB Nocsie 3ansTon;
P, — Hanbonee no3aHsas onpeneneHHas ueHa A0MeBON LeHHOW 6yMaru ypoBHSa 1 vnu 2;

E(R) — oxuaaemas AOXOAHOCTb LIEHHON ByMaru,

OxupaemMas AOXOAHOCTb LIEHHOM 6yMaru onpegensieTca no crnegytowein gopmyne Monenm

CAPM:
E(R) = Rg+ B (Rp — R (2.4)
Pm,
Rp=—""-1 2.5
"= P 25)
(Ty — To)
R = Rgx ———= 2.6
£ £ 365 (2.6)
rae.
Pml — 3Ha4yeHue PpbIHOYHONO WMHAWMKATOpa Ha AaTy onpeaeneHusa CI'IpaBeLU'IMBOl‘;I
CTOMMOCTHU,
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Pmy - 3HauyeHMe PpbIHOYHOrO WHAMKATOpPa Ha nMpeablayllylo AaTy onpeaeneHus
cnpaseanMBon CTOUMOCTMY.

B — Beta k03(pbWLUMEHT, pacCUMTaHHbIA MO U3MEHEHUSIM LIeH (3HAuYeHWi) PbIHOYHOrO
MHAWKATOpPa U U3MEHEHUAM LeHbl LeHHOW ByMarn. B Lensx onpeaeneHus cnpaBeaivBomn
CTOMMOCTM HacTosilen MeToanKoi ycTaHaBnmMBaeTcs 3HaueHne 3 = 1;

Ry, — AOXOAHOCTb PbIHOYHOMO MHAMKATOPA;

Rf - Risk-free Rate - 6e3puckoBasi cTaBka [OXOAHOCTM (onpenensieTcs Ha AaTy
onpegeneHHas cnpaBeanmBoi CTOMMOCTH);

T, — naTa onpeaeneHna cnpaBeannBOi CTOMMOCTH;

Ty — Npeablaywasn aata onpeaeneHns cnpaBeasimBoi CTOMMOCTMU.

ONns akuni poCCUMCKUX SMUTEHTOB, TOPryeMbiX Ha MockoBckon bupxe, 6e3puckoBast cTaBka
AoxoaHocTn — ctaBka KB/l Ha nHTepBane B oAMH rog. MNpu oTCyTCTBMM 3Ha4YeHUs 6e3pnucKoBOMN CTaBKMU
Ha AaTy pacyeTa, 3HayeHue 6e3pMCKOBOI CTaBKM 3@ 3TOT AEHb NPUHMMAETCS paBHbIM MOCNeaHeMY
N3BECTHOMY.

B kauyecTBe pPbLIHOYHOIMO WMHAMKATOpPa ANS CPaBHEHUS C AMHAMWKOM aKuMA POCCUIACKUX
3MUTEHTOB NCNONb3yeTcs nHagekc Mockosckon bupxu (IMOEX).

MokazaTenb Ry, paccuntbiBatoTcs 6€3 NpOMEXYTOUHbLIX OKPYFEHNA.

C paTtbl BO3HUMKHOBEHWSA OCHOBaHWI Anst npuMeHeHus moaenu CAPM pno pathl npekpalleHus
OCHOBaHui ans npumeHenns moaenn CAPM mncnonb3dyetcs MHpopMauus TONbKO TOW 6Mpxun, KoTopas
onpeaeneHa Ha AaTy BO3HMKHOBEHUS OCHOBaHUI Ans npuMmeHeHnsa mogenn CAPM.

5. OCOBEHHOCTW ONPEAEJIEHUA CNPABEAJ/IMBOA CTOMMOCTU LEHHbIX BYMAT B
norPAAKE, OTJINYHOM OT ONMUCAHHbIX AJITOPUTMOB

5.1. LUeHHble 6yMarM A[ONOJMIHUTENILHOIO BbINyCKa, AENO3UTapHble PacrnUCKW, LEHHble
6ymMarmu, nonyyeHHble B pe3ysibTaTe KOHBepTauum
Mpn HEBO3MOXHOCTWM onpeAennTb CNpaBeasiNBYK CTOMMOCTb  LEHHOW 6ymarm c
MCNONb30BaHMEM OMUCAHHbIX afirOPUTMOB, B T. 4 B OTCYTCTBME HabniogaemblX AaHHbIX ANS Uenen
onpeaeneHns cnpaBeasiMBoOn CTOMMOCTU LLleHHOMW ByMarn MoryT 6biTb MpUMEHEHbI cneaytowme MeToabl
W DaHHble:
L] B OTHOLUEHMW LIeHHOM ByMarmn AOMONHUTENbHOMO BbiNyCKa NPUMEHSAIOTCSA Habnogaemble
AaHHbIe - LieHbl, pacCYMTaHHble AN OCHOBHOMO BbIMyCKa
L] B OTHOLWIEHWN AEeN03UTapHON pacnnucKu NpUMEHSIOTCA Habnaaemble AaHHbIE - LEeHbI,
paccuUnTaHHble AN NpeacTaBnseMor ueHHol 6ymMarnm B COOTBETCTBMWM CO CrpaBeasivBOWN
CTOMMOCTbIO eamHuubl 6a3oBoro aktnea (UeHHor 6ymarm, nexawen B OCHOBeE Aen0o3nTapHOM
pacnucku). YKasaHHble LieHbl NPUMEHSIIOTCS C YYETOM KOMYEeCTBa NMpeacTaBASAEMON LLeHHOM
bymaru
L] B OTHOLLUEHMWN A0EBOM LEHHOW 6yMaru, NnpMobpeTeHHOW Npu NepBMYHOM pa3MeLLEHNN
B (pOopMe ayKUMOHA Ha pPOCCMNCKOM BMpxe, NpUMeHsieTCa LeHa NnpuobpeTeHns — B TeYeHune He
6onee uem 30 gHen c gaTbl NpMobpeTeHuns
L] B OTHOLUEHMWN AONEBOM LeHHOW ByMarn, eCnn oHa nosnyvyeHa B pesynbTaTe KOHBepTaumn
B HEe McxoaHon ueHHon 6ymaru, BxoamBLuel/ BXo4sLen B COCTaB akTUBOB, MPUMEHSIOTCS Ha
AaTy onpeaeneHuns cnpaBeannBoi CTOMMOCTU:
o HabnogaeMble AaHHble - LeHbl, pacCYUTaHHble ANS UCXOAHOW LieHHOoM bymarn.
YKasaHHble gaHHble NPUMEHSIOTCA C y4eTOM KoaddurumeHTa KOHBepTaLumm;
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o CTOMMOCTb LieHHOW 6ymaru, onpeaeneHHass Ha AaTy KOHBepTauumu, - B Cny4vae
npekpaweHus obpaweHns UCXOAHOW LeHHoW 6ymarm - B TeyeHue 30 aHen C Aathl
KOHBEpTauum.
5.2. LleHHble 6yMarn, npmobpeTreHHbie Npu pa3MeLleHnm
CnpaBeanvBas CTOMMOCTb LleHHbIX 6yMar, NpuobpeTeHHbIX B X04€e pa3MeLLleHns NpUHUMAETCS
paBHOI CTOMMOCTM ux npuobpeTteHms GOHAOM B XoAe nepBoHadasbHOro pasmeuweHun. Co BTOpoOro
OHS nocnie pa3MeLleHuns, cnpaBeanmeas CTOMMOCTb onpeaensieTca B obuwem nopsigke.
5.3. LleHHble 6yMarun, CpokK noraweH1sa KOTOpbiX HacTynun
C paTtbl MOJSIHOrO MOraweHus BbiNyCKa AOAroBOW LeHHOW 6yMaru, npenycMOTPEHHOM
YCNOBUAMUM BbINyCKa, B OTCYTCTBUM MPU3HAKOB OBECLEHEHUS M WMHbIX AAHHbLIX O CrpaBeasIMBOW
ctommoctn (B T. 4. Ha OCHOBe MpPodeCcCUOHaNbLHOro CyXAEeHWUsl) ero cnpaseasimBasl CTOMMOCTb
NpU3HaAETCs paBHOM CyMMe OCHOBHOIO AoJra, nognexaliero noraweHuto, (Mo ocTaTKy - 3a@ BbIYETOM
CYMMbl AEHEXHbIX CPeAcTB, (haKTUUYECKM MOCTYMNMBLUMX B CYET €€ MnoralieHus).
CnpaseanumBasi CTOMMOCTb LeHHbIX 6yMar, CpoK noraweHmst KOTOPbIX HACTynuia, No KOTOPbIM
HabnoaatoTca NpusHakm obecueHeHmnsl, paccunTbiBaeTCsl C YY4eTOM N.6.

6. OCOBEHHOCTW ONPEAENIEHNA CMPABEAJ/INBOV CTOUMMOCTMU LLEHHbIX BYMAT NPU
HANTINYNUN NPU3HAKOB X OBECLLEHEHUSA

6.1. Bce BbINyCKM f0NEBbLIX U AONTOBbIX LEHHbIX ByMar aMUTEHTa U BCE MMeloLmnecs TpeboBaHus K
SMUTEHTY NO BCEM BbIMyCKaM LieHHbIX 6ymMar npmnaHatoTcsa obecueHeHHbIMKU, B TOM 4YMC/le, B Cy4yae:

a) odwuumanbHoro onyb6aMKOBaHUS pelleHns 0 NPU3HAHUKU IMUTEHTa 6aHKPOTOM — CO AHSA
ony6nnkoBaHus cooblleHus;

b) oduumanbHoro onybnMkoBaHMs peLleHus 0 Havyasne NPMMEHEHUSI K SMUTEHTY Npoueayp
6aHKpOTCTBa — CO AHS onybnmkoBaHUs cooblleHns A0 AaTbl, NPeALlIecTBYOWEN AaTe
ony6a1MKoBaHMs coobLeHns 06 OKOHYaHMM NPUMEHEHUS Npoueayp 6aHKpoTCTBa MU O
NpU3HaHUM SMUTEHTa BaHKPOTOM;

c) oduumanbHoro onybankoBaHust COOBLLEHMS O CYLLECTBEHHOM (haKTe B OTHOLUEHUM XOTS
6bl oAHOro 06s3aTenbCTBa, NPefyCMOTPEHHOrO XOTS 6bl OAHUM BbIMYCKOM AOJIFOBbIX
LueHHbIX 6ymart! amuTeHTa, noaTBepxXaaowemM aedonT!? (KpoMe TEXHUYECKOro).
YcnoBums NoanyHKTa «C» NMPUMEHSIOTCS CO AHS onNy6aMKOBaHUSA yKa3aHHOro coobLieHms

[0 [HS, NpeAlWwecTBYOLWEro AH opuuManbHOro ony6MKoBaHMS COOBLLEHUSA O CyLLEeCTBEHHOM dakTe,
NOATBEPXKAAOLWEM UCMOJIHEHNE COOTBETCTBYOLWEro 0bsi3aTeNnbCTBa B NOJIHOM obbeMe.

MyHKT 6.1 NpuMeHSAETCS TONbKO K LEeHHbIM 6yMaram poCCMMCKUX 3MUTEHTOB, B OTHOLUEHUN

KOTOpbIX yCTaHOBNeHbl TpeboBaHMa K nybnankaummn / packpbiTUIO YKa3aHHOW Bbliwe nHdopmauuun. B
OTHOLUEHUN LIEeHHbIX ByMar MHOCTPaHHbIX SMUTEHTOB MYHKT MOXET MPUMEHSATbLCS NPU AOCTYMNHOCTMU
nHpopMaunm o6 aHanornyHbix cobbiTUsax, onybMKOBaHHOM B COOTBETCTBMWM C 3aKOHOAATENbCTBOM
WHbIX rOCyaapcTB.
6.2. Bce BbiNyCKM A0NEBbIX U AOATOBbIX LEHHbIX ByMar aMmmTeHTa 1 BCe nMmerwmnecsa tpebosaHms K
SMUTEHTY MO BCEM BbiNyCKaM LEHHbIX 6yMar npusHalTcs obecueHeHHbIMW B AaTy Npu Hanuunu
NPOCPOYKM BbINOSIHEHUA IMUTEHTOM XOTS Obl 04HOro 06s3aTeNnbCTBa, NPEeAYCMOTPEHHOIO BbINMYCKOM
LeHHon byMaru, B Te4eHue:

1 He 3aBMCMMO OT TOrO, COCTaB/SIET TAKOM BbIMYCK akTUBbl DOHAA UK HeT.
12 Bintoyas 4edOonT Mo UCMOSTHEHNIO SMUTEHTOM OepThl.
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ONs AONrOBbIX LEHHbIX 6yMmar poccuickux smmTeHToB - 6onee 10 paboumx AHen co AHS

BO3HWKHOBEHUA'3 0693aTeNbLCTBa,

ANa JONTOBbIX LEeHHbIX 6yMar MHOCTPaHHbIX U MeXAYHapoAHbIX 3MUTEHTOB - 6onee 10 paboumnx

OHel CO AHS BO3HMKHOBEHMSA 0b6s3aTenbCTBa.

ONS [ONeBbIX LEHHbIX 6yMar poCcCMMCKMX aMuTeHToB - 6Gonee 25 paboumx gHen co pgHs

BO3HMKHOBEHMWSA 0bs3aTenbCcTBa,

ANa A0NeBbIX LeHHbIX 6yMar MHOCTPaHHbIX U MeXAyHapoAHbIX 3MUTEHTOB - 6osnee 25 paboumnx

AHen co oHSA BO3HMKHOBEHMA obs3aTenbCTBa.

YcnoBusi nyHkTa 6.2 MNpUMEHSATCS A0 AaTbl UCMOSIHEHMS 3MUTEHTOM COOTBETCTBYHOLLENO
obsazatenbctBa (06a3aTenbCTB), NPeAyCMOTPEHHOro BbIMYCKOM AOSIFOBON UeHHoW 6ymarun, nepej
doHaoM (ynpasnsiowen komnanmen ®oHaga) B NOSIHOM obbeMe.

MyHKT 6.2 NpUMeHsieTCa TONIbKO B Cliyyae, eciiv He NpuMeHeH n.6.1.

6.3. Bce BbINyCKUM A0MEBLIX M AOATOBbIX LEHHbIX ByMar aMuTeHTaM M Bce nmerwmecs tpeboBaHus
K 3MUTEHTY MO BCEM BbIMNyCKaM LEHHbIX 6yMar MOryTt 6biTb MpU3HaHbl 06€CLEHEHHbIMU B WHbIX
cny4yasax, NoOMMMO yKasaHHbIX B n.6.1, 6.2, B cooTBeTcTBUMN ¢ MCODO.

6.4. AnroputMmbl (MeToAbl) ornpeAeneHus cnpaBensiMBol CTOMMOCTU MPUMEHSIOTCS B OTHOLUEHUM
LeHHbIX 6yMar, npu3HaHHbIX obecueHeHHbIMW Ha AaTy pacyeTa cnpaBeanvuBol CTOUMOCTH, C YYETOM
cnepytowero:

6.4.1. B OTHOLWEHMWN BbINYCKOB [AOJFOBbIX W A0JMEBbIX LEHHbIXx 6yMar, npu3HaHHbIX
obecueHeHHbIMW B cooTBeTCTBMM C N.6.1 «a», cnpaBeannBas CTOMMOCTb BbIMyCKa
yCTaHaBNMBaeTCHA paBHOW HyNHO (BKOYas HAKOMJIEHHbIN KYMOHHbIA A0X0A4 3a TeKYLNN
KYMOHHbIA Nepuoa);

6.4.2. B OTHOLWEHMWN BbIMYCKOB A0ATOBbIX LEHHbIX ByMar, npM3HaHHbIX 06eCLeHEHHbIMU, CPOK
noraleHuns KOTOpbIX HacTynu, cnpaBeannBasi CTOMMOCTb BbiMyCKa NPU3HAETCS paBHOW:

= CTOMMOCTW, OnpefaeneHHONn Ha OCHOBe NpodeccMoHanbHOro cyxaeHus ®oHaa,
nnu
*  HYJO - B OTCYTCTBUM YKa3aHHbIX Bbllle AAHHbIX.

6.4.3. B OTHOLUEHUWN UHbIX BbIMYCKOB A0JITOBbIX LEHHbLIX ByMar, Npu3HaHHbIX 06ecueHeHHbIMY,
€C/M Ha AaTy He onpejefneHa ueHa OCHOBHOIMO akTUBHOMO pblHKA U OTCYTCTBYIOT UHbIE
HekoppekTupyemble Habnwogaemble pAaHHble 1 wam 2 ypoBHS (B T. 4. UEHbI
MHMOPMALMOHHbBIX areHTCTB), NpeAyCMOTpeHHble pasaenom I, To:

MeTo4 AMCKOHTMpOBaHuS (NpMBeAEHHON CTOMMOCTKN) ByAyLWMX AeHEXHbIX MOTOKOB, C
MCMoJSib30BaHMeM NoAX0A0B, NpeAyCMOTPEHHbIX N.3 pa3sgena I, He npuMmeHseTcs;
cnpasensineasi CTOMMOCTb BbIMyCKa NPU3HAETCSA paBHOM:
* CTOMMOCTW, OnpefesieHHOM Ha OCHOBe NpodeccMoHanbHOro cyxaeHna ®oHaa,
nnm
=  Hynto (BKAOYAs HAKOMJIEHHbIN KYMOHHbIA AO0XOA4 3@ TEKYLWMUI KYMOHHbIN
nepmoa) - B OTCYTCTBMW yKa3aHHbIX Bbille AAHHbIX.

6.4.4. B OTHOLWIEHNN MHbIX BbIMYCKOB A0NEBbLIX LEeHHbIX ByMar, npM3HaHHbIX obecueHeHHbIMY,
€CN1 Ha [aTy He onpejeneHa ueHa OCHOBHOIMO aKTUBHOMO pblHKA M OTCYTCTBYIOT MHbIE
HeKoppekTupyemble Habnwgaemble paHHble 1 wam 2 ypoBHS (B T.4. LEHbI
MH(OPMaLMOHHbIX areHTCTB), NpeAyCMOTpPEeHHble pa3genom 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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CKOPPEKTUPOBaHHasa UCTOpMUECKas LieHa He NpUMeHseTcs;
crnpaBeanvBasi CTOMMOCTb BbliMyCKa MPU3HAETCA paBHOW:
*  CTOMMOCTM, ONpeaesieHHOl Ha OCHOBE OTYETA OLEHLUMKA NN

=  CTOMMOCTW, OMpeAesieHHOW Ha OCHOBE NPOgeCccCMoHanbLHOro cyxaeHnsa doHaa,
nnu

"  HYJIIO - B OTCYTCTBMM YKa3aHHbIX Bbllle AAHHbIX.
6.4.5. oueHka, npom3BedeHHas HE3aBMCUMbIM OLEHLMKOM A0 AaTbl obecueHeHUs BbiNycka
(6e3 yueTta npusHakoB obecLeHeHuns), B Lensax onpeaeneHns cnpasessinBom CTOMMOCTH
HE NpUMeHsIeTCs.
6.5. CnpaBeanuBas CTOMMOCTb ObecuUeHeHHbIX Ha AaTty TpeboBaHMN K 3MUTEHTY MNpU3HaeTcs
paBHOM HYNO, BKOYaN:
= TpeboBaHMe Ha BbiNAaTy KYMOHHOro Aoxoaa (3a npeablaylime KynoHHble nepmoabl)
= TpeboBaHMe Ha MoraweHne OCHOBHOro gonara (4acTMYHoE, CPOK KOTOPOro HacTymnu)
= TpeboBaHMe Ha BbinaaTy 06bABNEHHbIX ANBUAEHAOB.
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II. METOAWKA ONPEAEJIEHUA CNPABEA/INBON CTOMMOCTU APATOLEHHbIX
METAJ1/10B HA CHETAX U BO BKJIAAAX B KPEAUTHbIX OPFTAHU3ALNAX

1. CnpaBeanuBas CTOMMOCTb AparoueHHbIX METanfoB Ha cyeTax M BO BKAadax B KPeaUTHbIX
OpraHu3saumsax paccyMTbiBaeTCs C YYeTOM BecCa AparoueHHoro mMertanna no ueHam baHka Poccum Ha
AaTy onpeaeneHus cnpaseasinBoil CTOMMOCTH.
2. CnpaBeanmBas CTOMMOCTb AparoueHHbIX MEeTasfoB Ha cyeTax M BO BKIadaxX B KpeaUTHbIX
opraHmsaumax npusHaetcs pasHoin 0 (Honb):

" B C/lyyae HacTynnaeHuns cobbiTns, NpMBOASLLErO K NPU3HAHMIO AparoLeHHOro MeTanna

HEeNpuUroAHbIM AN AafbHENLWeEro UCNoib30BaHMS NO LeIeBOMY Ha3HavyeHuio;
* C AaTbl NoayyeHns odununanbHOro AOKyMeHTa O TakoM akTe.

[okymeHT U001/220408-10789 ot 08.04.2022 12:25:15 3apeructpupoBaH. [JokyMeHT noAnucaH anekTpoHHON NOAMUCHIO:

"AO ""CNELUMANISMPOBAHHbBIY OEMO3NTAPUN ""MHOUHUTYM™™ OFPH 1027739039283

MPACC MABEN UTOPEBWY
CepuiiHbii Homep cepTudukata 02FF8A8FO0F7AD8A874D74D600A3375A0D. lenctBuTeneH ¢ 07.12.2021 11:32:38 no 07.12.2022 11:42:38



NPUNOXEHUE A

MepeuyeHb AOCTYNHbIX N HabnoaaeMbix 6MprKkeBbIX NIOWAAO0K

JocTynHele u HabaaaeMble 6UPXKEBLIE M0LLAAKN

My6nnyHoe akumMoHepHoe obwecTBo "MockoBckas bupxa MMBB-PTC" (MockoBckasa 6upxa)
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IIpunoxxenne Ne3

K IIpaBwiiam onpeneneHus

TEKyIIed CTOMMOCTH aKTUBOB 1 CTOMMOCTH YHCTBIX aKTHBOB,
COCTaBJISIONINX EHCHOHHBIE HAKOTIJIEHUS,

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

METO/bI OITPEAEJEHUA CTOUMOCTH OTAEJBbHBIX BUIOB AKTUBOB
(OBSIBATEJILCTB), 3A HCK/IIOYEHUEM OLIEHUBAEMBIX ITOCJIE
INIEPBOHAYAJIBHOI'O ITPU3HAHMUSA 110 CIIPABE/VINBOU CTOUMOCTHU

I. noaxoAabl K ONPEAEJIEHUIO AMOPTU3MPOBAHHOW CTOMMOCTU [AOJIFOBOWM
LEHHOW BYMAIM

1. MNocne nepBoHaYasbHOrO NMpPU3HaHUA U A0 NpeKpaleHUs NPU3HaAHMUSA N0 aMOPTU3MPOBAHHOWN
CTOMMOCTM OLIEHMBAIOTCA AOMNIOBbIE LiEHHbIE 6yMaru, KnaccudbuunpoBaHHble B KaTeropmumt4:
e [l0/IrOBbl€ LEHHbIE ByMaru, yaep>XMBaeMble 40 NoralieHus,
e [lI0/IFOBblE€ LieHHble ByMaru (BktoYasi BEKCENS), YUMTbIBAEMbIE MO aMOPTU3MPOBAHHOWN
CTOMMOCTM (KpOME LieHHbIX bymar, yaepXXvBaeMbix A0 NOralieHus).

2. AMOpPTU3NPOBaAHHOM CTOMMOCTbIO AOJITOBOM LEHHOMW 6ymMarm npu3HaeTcs CymMMmMa, B KOTOpOM
Aonroeasd uUeHHas 6ymar OoueHnBaeTCcda npun nepBoHa4ya/ibHOM MNpPU3HaHWUKN, 3a BbIYETOM
BbiNJaT B MOralweHMe OCHOBHOM CyMMbl A0/ira, MOJYYEHHbIX MPOLEHTHbLIX [AOX0AO0B,
yBENMYEHHAs Ha HAUYMCNEHHble NPOLIEHTHbIE A0X0Abl, @ TaKXE YMEHbLUEHHas Ha BENUYUNHY
co34aHHOro pesepsa noa obecueHeHue.

AMOpPTMU3MpPOBaHHAs 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. lMpu 3TOM pacyeT aMOPTU3MPOBAHHOW CTOMMOCTW BbIMOJSIHAETCS MCXOAS W3
ocTaTKa LEeHHbIX 6yMar napTum Ha gaTty onpeaeneHuss CTOMMOCTMU.

MpoUEHTHbIMU AOX04aMWU MPU3HAKTCA A0XO0Abl, HAUMUCNEHHbIE B BUAE MPOLIEHTa, KYMNoHa,
AVCKOHTa.

3. AMOpPTM3MpPOBaHHass CTOMMOCTb PACCUYMTLIBAETCS C WCMOMb30BAaHWEM JIMHEMHOrO MeToAa
MPWU3HaHWUS NPOLUEHTHOrO AoxoAda uMAn Metoda 3dpdeKTMBHOW CTaBku npoueHTa (Janee -
aCn).

Mpn pacyeTe aMOPTM3MPOBAHHOM CTOMMOCTM C WCMNONb30BAaHWEM JIMHEMHOro MeToAa
NPOUEHTHble A0X0Abl HAYUCAAKTCA MO CTaBKe, YCTAaHOBMIEHHOW YCNOBUSIMM BbiMyCKa
OONTrOBOM UEeHHoM 6yMaru, CyMMbl AWMCKOHTAa W MPEMUU HAYUCASAOTCS / CNUCbIBaKOTCS
paBHOMEpPHO B TeyeHne cpoka obpalleHunst AoNroBon LeHHoW 6ymaru.

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 byMmar;

e MO KaXaoW MNapTUM LEHHbIX ByMar oAHOro BbiNyCKa - A9 3MUCCUOHHbLIX LIEeHHbIX
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 "OTpacnesoit cTaHhapT 6yxranTepckoro yyeta onepaumin ¢ ueHHbIMK 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,
NOJSTyYEHMIO NPOLEHTHbIX AOX0A0B, NoayYeHuto (ynnaTe) KOMUCCUI U MPOYNX CYMM, BK/TIOYEHHbIX B pacyeT
3CIM, B nepmog A0 paThl pacyeTa aMOPTU3NMPOBAHHON CTOMMOCTHU;

N - KOJIMYECTBO AEHEeXHbIX MOTOKOB C MOMEHTa NpuU3HaHWs (pMHaHCOBOro akTuBa (BbiNaaTbl B NoraweHune
OCHOBHOM CyMMbl A0J/Ira, MoJSlyYeHMe MPOLEHTHbIX AOXOA0B, nosy4yeHue (ynnaTta) KOMUCCUA M MPOYNX
CyMM, BKJIHOUYEHHbIX B pacyeT 2CM);

p - NOPSAKOBbIN HOMEP onepaunn No pacyeTy NPOLEHTHbIX AOXOA0B C NpuMeHeHneM metoga ICI;

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

MP - npoueHTHble aoxoabl (pacxoabl), paccymMTaHHble C NnpuMeHeHneM Mmetoga ICIM no ¢popmyne
(3.2):
1P, = OKPYIJI(AC,_; * (1 + 3CIY; 2) — AC,_,(3.2),

rae:

AC,_, - amopTuMaupoBaHHas CTOMMOCTb Ha [AaTy MpeablAyuwlero pacuyeta MNpoueHTHbIX p-1 A0X0A0B
(pacxopoB);

p - NOPSAKOBLIN HOMEp ornepauum No pacyeTy NMPOLEHTHbIX A0X0A0B (pacxoAoB) C MPpUMEHeHMeM MeToAa
aCh;

g - 4YacCTHoOe OT JAeneHunda Koandecrtea ,D,Hef/'i OT A[AaTbl pacyeTa A0 AaTbl nNpeablaywero pacdeTa
(nepBOHa4YanbHOro NPM3HAHMS) Ha KOJIMYECTBO AHEN B KaneHaapHOM roay, npuHaToe 3a 365.

5. Metog 3CIl He npuUMEHAETCS NpuM pacyeTe aMOpPTU3MPOBAHHOW CTOMMOCTM B Cnydasx,
onpeaeneHHblX y4yeTHon nonutmkon HM® B cootBeTcTBMN ¢ OCBY HOO, MCOO.

6. OCIl onpepenseTcd Ha AaTy NepBOHAYyaslbHOMO MNPU3HAHWA U MOANIEXUT MNEepecMoTpy B
cny4yasx, onpefeneHHblX yyeTHou nonutmkoin HM® cornacHo OCBY H®O, MCOO, B T.4. B
AaTy HaCcTynjeHnsa cneayowmnx cobbiTUii B OTHOLWEHUN LeHHOW Bymaru:

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 /ATy OKOHYaHWUA KaxAoro KYnoHHOro nepuoja — €C/iv B pacyeT CTaBKU BKJTIOYEHDI
NEpeMeHHble, 3HayeHWEe KOTOPbIX He 3aBUCUT OT pelleHus 3MUTeHTa (MHAEKC
noTpebuTenbCKUX LLEH, @aHANOMMYHbIE);

e B JaTy OKOHYaHWA KYMOHHOro nepuoja - ecin 3MUTEHTOM YCTaHOBJIEHblI paHee
HeonpeAeneHHble CTaBKU Ha cneaylowmin (nocneayolwmne) KynoHHble nepuoabl (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
HeornpegeneHHass BefMYMHA nMoraweHus OCHOBHOro pgonara (ecnuM ycnoBUSIMU
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 HOMMHANOM, €eCcnu B pacyeT BeIMYMHbI OCHOBHOrO A0ra

16 nop AaToOM U3MEHeHUs cBedeHnit o gaTte odepTbl MOHMMAETCS AaTta, B KOTOPY packpbita MHGOpMaums 06 aHHYIMpOBaHUK
paHee o6bsBNeHHOW pAaTbl odepTbl WAM 0 Hanmumm 6Gonee paHHel pAatbl odepTbl, 3a MWCKIYEeHUEM odepThl,
npefycMaTpuBatoLlel NpaBo BbiKyna 3MUTEHTOM LIEHHbIX HyMar no cornawieHuio ¢ ux Bnagenbuamu, B TOM c/lyyae, ecnn obbem

BbIKyNna He paBeH 06beMy BbiMycka LieHHbIX 6ymMar B obpallueHum
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(HOMVIHaJ'Ia) BK/TKOYEHbI NEPEMEHHbLIE, 3HAYEHNE KOTOPbIX HE 3aBUCUT OT peELEHNA

3MUTEHTA;
B MHbIX Cny4yasix, onpeaeneHHblx cornacHo OCBY, MC®O (Bkawouass party
peknaccudukaumnm  UeHHbIX 6bymar - ecnM  3TO  NpeayCcMOTpPeHO  Ans

COOTBETCTBYIOLWNX KaTeropmin LeHHbIX 6ymar).

7. 2CI NnpMHUMaAETCS paBHOW:

dakTnyeckorn SCI Ha AaTy nepBOHa4yasbHOro MpuU3HaHWSA - CTaBKe, AWCKOHTUPYHOLLEN
6yaylime AeHexHble MOTOKU B TEUYEHWEe OXMAAEMOro cpoka obpalleHusi LeHHoW bymaru ao
CTOMMOCTU npuobpeTeHus ueHHon 6ymarn (naptum) (Po), chopMMpoBaHHOW Ha pdaTy ee
nepBoHa4yasibHOro NpU3HaHUs B COOTBETCTBUKN C YYeTHOM nonmtnkon, OCBY, MCDO;
dakTnyeckor OCI Ha pgaty nepecmoTpa ICI - cTaBKe, AUCKOHTUPYHOLWEN ByayLime AeHeXHble
NOTOKM B TEYEHWE OXWMAAEeMOro Cpoka obpalleHus LeHHoOW bymarM 40 CTOMMOCTU LEeHHOW
6ymaru (naptumn) (Po), cbopmmpoBaHHoi Ha aaTy nepecmoTpa DCI B COOTBETCTBUM C YYETHOMN
nonutukon, OCBY, MC®O. PacyeTr HoBOro 3HaudeHuss ICI1 BbINOMHSAETCA C YYE€TOM BCeX
NMPOLEHTHbIX AO0X0A0B, HauyMcleHHblXx B AaTy nepecmotpa DCHM, (BkAtoYas HauyucneHue
KOPPEKTUPOBKMK, yBenuumBarwwen / yMeHbllawwelh CTOMMOCTb LEeHHbIX 6yMar, ¢
MCNoSb30BaHMEM paHee onpeaeneHHon 3CM).

QPakTtnyeckasas IOCI, paccuumTaHHass B MOMEHT MepBOHAYanbHOr0 MNpPU3HaHWUA, CYMUTaeTcs
COOTBETCTBYIOLLEN PbIHOYHOM YCNOBUAM, eCnu crnpaBeasiMBas CTOMMOCTb LEeHHOW 6ymaru
COOTBETCTBYET CTOMMOCTU NpmnobpeTeHns. B ciydae ecnm CTOMMOCTb NpUobpeTeHns LeHHOM
6ymarn'’, He NMpu3HaHa CnpaBeasMBOW CTOMMOCTbiO, HIM® ocyLlecTBNSAET KOPPEKTUPOBKY
cToMMocTn npuobpeTeHus [0 cCnpasensiuBol CTOMMOCTM B MOMEHT MepBOHavanbHOro
npu3HaHua, u ocywectensetcs pacder 3CI mcxoas M3 MNOAYYEHHOM CrnpaBeasinBon
CTOUMOCTMU.

8. dopmMupoBaHue rpadmka 6yayLmnx AeHEeXHbIX NMOTOKOB B Lensx pacdeTta 3CI1 ocywecTBaseTcs
B cooTBeTCcTBMU C lNMpunoxeHnem N24 HacTosAwmx MNpasun

9. Pacyetr dakTnyeckon ICI1 BbIMNOAHAETCS C TOYHOCTbIO A0 7 3HAKOB MNOC/Ae 3ansaTon B
NPOLUEHTHOM BblpaxxeHnun (9 3HaKoB B AONEBOM BblpaxeHun) no popmyne (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 - NOPsSAKOBbLIA HOMEpP AEHEXHOro noToka, rae

Nn=0 COOTBETCTBYET «BXOAHOMY>» AEHEXHOMY MOTOKY;
n oT 1 A0 j COOTBETCTBYIOT AEHEXHbIM NOTOKaM, onpeAesieHHbIM B COOTBETCTBMM C [MpunoxeHnem
N° 4 MNpasun;

Pn - BenununHa AeHeXxHOoro notoka n, rae

3Ha4yeHne Po paBHO 6anaHCOBOM CTOMMOCTW NMapTuMW LeHHOM ByMarn Ha aaTy pacdeta ICIM (6e3
yyeTa nepeoueHKn), A0 KOTOPOM AUCKOHTUPYHOTCS byaywine AeHeXHble MOTOKW, B3ATOM CO
3HaKOM MWHYC:

3HayeHunsa oT Py A0 Pj paBHbl BENNWUYMHAM [LEHEXHbIX NOTOKOB, ONpeAesieHHbIM B COOTBETCTBUN C
Mpunoxennem N4 lNMpasun;

Dn - gaTa AeHeXHOoro noToka n, rae

Do paBHO aaTe, B KOTOPYIO BbiNoAHAeTcsa pacyeT OCI1;
3HadeHua oT D; Ao D; paBHbl AaTaM AEHEeXHbIX MOTOKOB, OonpeaeneHHblM B COOTBETCTBUWU 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 HauumcneHus npoueHTHbIX aoxoaoB DCI npuMeHseTca C AaTbl, CleayloLweln 3a AaTon ee
pacueTa.

II. noAxoAbl K OMNPEAENEHUIO AMOPTU3MPOBAHHOW CTOMMOCTMU [AEHEXXHbIX
CPEACTB, PASMELLEHHbIX MO OrOBOPAM BAHKOBCKOI'O BKJIAAA (AENO3UTOB)

1. [leHexHble cpeacTBa, pa3MelleHHble no aorosopy 6aHKOBCKOro Bkiaaa, (Aanee - Aeno3uT)
OLLeHMBaTCA MO aMOPTU3MPOBAHHOW CTOMMOCTW, €CNM Npu MNepBOHAYasbHOM MPU3HAHUK
Aeno3unT KnaccudurunpoBaH B KaTeroputo oLeHMBaeMbIX MO aMOPTU3MPOBAHHOM CTOMMOCTHU, U
OTpa)aeTcs B cocTaBe akTuBoB HIMO.

2. AMOpPTM3MPOBAHHOW CTOMMOCTbIO [Aeno3uTa Mpu3HaeTcs CyMMa, B KOTOPOM Aeno3uT
OLleHMBAaEeTCH Npu NepBoHavyasbHOM NpM3HaHWUM, 3a BbIYETOM BbIMaT B NMoraweHne OCHOBHOM
CYMMbl [0fra, MOJlyYeHHbIX TMPOLUEHTHbIX [OXOAOB, YBE/IMYEHHAs Ha Haduc/eHHble
NpOLEHTHbIE AOXOAbl, @ TaKXe 3@ Bbl4ETOM CYMMbl CO3aHHOro pe3epsa noj obecueHeHue.

3. AMOpPTM3MpOBaHHas CTOMMOCTb Aeno3uTa pacCyMUTbIBAETCH eXeAHEBHO OTAENbHO MO KaXaoMy
Aeno3unTy.

4. AMOpPTU3MPOBaHHas CTOMMOCTb pacCYUTbIBAETCS C MWCMOAb30BaHMEM JIMHEMHOrO MeToAa
NpuM3HaHWSA NPOLLEHTHOro AoXoAa Ui meToaa 3pheKTUBHOM CTaBkM nNpoueHTa (ganee - 2CM).
Mpn pacyeTte amMoOpTM3UPOBAHHOMW CTOMMOCTUM C WCNOJSIb30BAHMEM JIMHEWHOro MeToAa
NpOLEHTHble A0XOAbl HAYUCASATCA MO CTaBKe, YCTAHOBJ/IEHHOW YC/I0BUAMU [0OroBopa
(HOMMHanbHON cTaBke).

Mpn pacyeTe aMOPTU3MPOBAHHOW CTOMMOCTM C UcCnosnb3oBaHuem Mmetoga DCI nNpoueHTHble
aoxoabl HaumcnaTca no ICIM (cTaBke AUCKOHTUPOBaHUSA).
OCIN onpepensieTcs OTAENBHO MO KaXAOMY Aeno3uTy.

5. Metog 3CI1 He NpUMEHSATCA K AEN03uTy, ecnun:

e  [Eeno3uT UMEET CPOK noralweHus "ao soctpeboBaHmsa";

e 3(ddeKT OT ANCKOHTUPOBAHUS HE ABNSETCH CyLEeCTBEHHbIM Ha AaTy NepBOHa4aabHOro
npU3HaHu4.

DddeKT OT ANCKOHTUPOBAHMS NMPU3HAETCA HEeCYLEeCTBEHHbIM eC/iM Ha AaTy NepBoHa4YaabHOro
npu3HaHua:

e CpOK noraweHus genosurta coctasnseT He 6onee oAHOro roga u

e TpoLEeHTHas CTaBka Mo AOroBOpY COOTBETCTBYET PbIHOYHbLIM YC/I0BUSAM.

6. lpoueHTHaa cTaBka MO AOrOBOPY MNPU3HAETCHA COOTBETCTBYHOWEWN PbIHOYHbLIM YC/IOBUSAM, B
c/lyyae ecnun ee 3Ha4YeHue He BbIXOAWUT 3a AMana3oH PbIHOYHbLIX CTaBOK.

Onsa uenel onpegeneHns COOTBETCTBUSA PbIHOYHLIM YC/I0BUSAM BbINOSHAETCS NpoBepKa:

e TPOUEHTHOM CTaBKW, YCTAHOBJIEHHOW yCNOBMAMW aorosopa (Aanee - HOMWHaNbHas
cTaBka)'® - ans [oeno3nToB, CPOK MOralleHuMst KOTOPbIX, PacCYMTaHHbIA OT AaThbl
nepBOHAaYaNbHOro0 MpPU3HaHWS, COCTaBNSET MEHee 04HOro roga (BKK4Yas Aeno3uThl,
AaTa noraweHmnsa KOTOpbIX MPUXOAUTCA Ha APYron OTYETHbIN roa),

e (aktnyeckorn OCIl no AgenosnTy - ANa Aeno3uMTOB, CPOK MNOralweHus KOTOpbIX,
paccyYnTaHHbIN OT AaTbl NepBOHa4YanbHOro NpM3HaHUs, COCTaBNAET OAUH roa u 6onee.

[nanasoH pbIHOYHbIX CTAaBOK (MUHUMANbHOE N MaKCMMasibHOE AOMNYCTUMble 3HAaYEeHUS CTaBKN)
paccunTbIiBaeTCa UCXoas M3 3Ha4vyeHns 6e3pucKoBOi CTaBKU AOXOAHOCTU U MUHUMANbHOIO U
MaKCUManbHOro COOTBETCTBEHHO 3HA4YeHUI U3 Anana3oHa KpeaAnTHbIX cripefos.

B kauectBe 6e3pMCKOBON CTaBKM [AOXOAHOCTM TMpPUMEHsIeTCS 3HadeHne 6e3pucKkoBoro
nHaukaTopa Ha paty Haubonee no3gHero paboyero AHA, npejwecTBylowero aarte
nepBoHa4yasbHOro MpuU3HaHUSA Aerno3uTa, YBEMYEHHOro Ha KOPPEeKTUPOBKY AeMn03UTHOro
pbiHKa®.

18 PasHMLA MeXAy HOMMWHANbHOM CTaBKoM M dakTuueckoi DCI npu3HaeTcs HeCyLWeCTBEHHOW A5 A4eM03UTOB, CPOK MoralleHus
KOTOPbIX, pacCYUTaHHbI OT AaTbl ONpeaesieHnst CrpaBeaInBoOin CTOMMOCTM COCTaB/IsIeT MEHee O4HOro roja.

19 KoppeKkTMpoBKa AEMNO03MTHOrO pblHKa OTpa)kaeT o6Liee COOTHOLEHNE CTaBOK Ha pbIHKE AEMNO03MTOB U CTaBOK 6&3p1CKOBOr0
MHAaMKaTopa.

[okymeHT U001/220408-10789 ot 08.04.2022 12:25:15 3apeructpupoBaH. [JokyMeHT noAnucaH 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



10

[OnanasoH KpeauTHbIX cnpenoB (MWUHMMANbHOE, MaKCUMMalbHOE, MeAMAHHOEe 3HauyeHus)
onpenensieTcsa Ang genosuta B cooTBeTcTBmu C Mpunoxennem N2 5 k HacTosawmm lMpasunam.
B kauectBe 6€3pMCKOBbLIX MHANMKATOPOB MPUMEHSAIOTCS C/eaylowme 3TasloHHble PUHAHCOBbIE
MHAWKATOPbI (CTaBKKW):

e [nA [eno3nToB, HOMWHWUPOBAHHbLIX B BanTe Poccuickon degepaumn - cTaBka

RUONIA;
e [1na p[eno3nmToB, HOMUMHMpOBaHHbIX B [onnapax CLUA - craBka SOFR (Secured
Overnight Financing Rate)??;

e [1ns Aeno3nMToB, HOMUHUPOBAHHbLIX B EBpo - cTaBka €STR (Euro short-term rate)?!.
KoppeKkTrpoBKa Aeno3UTHOro pbiHKa Spread® paccuuTtbiBaeTcst no dopmyre (3.4) Kak pasHuua
cpeaHero 3Ha4vyeHmns HabnwgaeMon pblIHOYHOW CTaBKM B OTHOLWIEHUM AEeN03MTa Ha ropusoHTe 3
Mecsila M cpeAHero 3HayeHus 6e3puckoBoro MHAmkatTopa ctaBki RUONIA 3a aHanoruM4yHbin
nepuoa:

13 —
Spread® = OKPYTJI (gzi_lrpmi - Rf,z), (3.4)
roe:

Tobin; - Habniogaemas pblHOYHasA CTaBKa B OTHOLWEHWUW Aeno3uTa;

R_f - cpeaHee 3HadeHue 6e3pMCKOBOr0 MHAMKATOpa 3a TOT Xe nepuoj, 3a
KOTOpbIN onpefesieHbl 3HaveHus HabnogaeMon pblIHOYHOM CTaBKM B OTHOLIEHUU
aenosuTa.

3HaueHne Spread® paccumTbiBaeTcsl 6€3 MNPOMEXYTOUHbIX OKPYFNIEHWM W COOTBETCTBYET
3Ha4YeHMI0 B NpOLEHTaxX, OKPYIr/IeHHOMY A0 2 3HaKOB Nocfe 3ansTon.

B kauvectBe HabnogaeMbiX PbIHOYHbIX CTAaBOK MPUMEHSIOTCS 3HAYEHUS CpeAHEeB3BELUEHHbIX
MPOLEHTHbIX CTaBOK MO MpMBAEYEHHbIM KpeauTHbIMW OpraHusaumamm Bknagam (4enosmTtam)
HedMHAHCOBbLIX oOpraHmsaumii B pybasX W MHOCTPaHHOW BankTe, pacKpbliBaemble Ha
odumumanbHoM caiTe BaHka Poccun??,
Mcnonb3yloTcs cpeHeB3BeLEeHHble CTaBKn B pybsax n MHOCTpaHHOWM BantoTe, packpbiBaeMble
Ha oduumnmanbHoMm cante baHka Poccum no 30 kpynHenwum 6aHkam. CpeaHeB3BeELIEHHbIE
CTaBKW onpenensTcs C MCNosb30oBaHUEM WKanbl (pa3BepHYTON), BKAKOYAOWEN MO3NLNN:

e 10 30 agHen;

e 0T 31 no 90 KaneHpgapHbIX AHEN;

e 0791 po 180 kaneHAapHbIX AHEN;

e 0T 181 kaneHaapHbIx gHen Ao 1 ropa;

e 0T 1ropa no 3 neT;

e CBblle 3 ner

HabniogaemMon  pblHOYHOW CTAaBKOWM B OTHOLWIEHMW Aeno3uTa ABASETCS  3HaveHue
CpefHeB3BelIeHHOM TMPOLEeHTHOM CcTaBku 3a Mecsy, Haubonee 6aAm3kuin K pate
nepBoHa4vasibHOro NpmM3HaHUsa Aeno3uTa, B BasoTe, COOTBETCTBYIOLWEN BantoTe Aeno3nTa, Ha
CPOK, CONOCTaBUMbIN C 0XXUAAEMbIM CPOKOM pa3MeLleEHNs Aeno3nTa.

.DCI onpeaensieTca Ha AaTy NepBOHAYasbHOrO NPU3HAHWUS AEN03MTa U NOANEXUT NEPECMOTPY

B C/lyyasiX, onpeaesieHHbIX y4YeTHon nonutukon HMN® cornacHo OCBY HKO, MC®O, B T. U. B
c/lydae KOppeKTUpPOBKM rpadunka AeHEeXHbIX MOTOKOB B CBSA3M C HACTYMJ/IEHUEM ClieAyowmnx
CcobbITUIA:
e B AaTy BCTYMJIEHUA B CUNY COrnawenmns o6 yCTaHOB/IEHMW HOBOM MPOLLEHTHOM CTaBKMU
no goroeopy 6aHKOBCKOro BK/laga C njasatowen NpoLeHTHON CTaBKOW;

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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e B AaTy BCTYMJIEHUS B CUJY COrnaweHns O MNposioHrauuu genosuta (ecnu paHee K
[eno3nTty npumeHsanca metog ICI).

Mepecmotp 3CM (mencTBus no pacyeTy HoOBOro 3HayeHus IOCI) BbIMOAHAKTCA Mocne

HaynucneHmna Bcex MNpPoOUEeHTHbIX A0X040B (BKJ'IPO‘-IaFl HayncneHne KOppeKTUpoOBKN CTOMMOCTU

Aeno3unTta ¢ ucnosnblosaHuem I3CIM).

11.5CMN Ha paTy nepBOHA4YanbHOro Mpu3HaHWa Aeno3vTta B 3aBUCUMMOCTM OT pe3y/sibTaToB

NPOBEPKN COOTBETCTBUSA CTAaBKW NO AOrOBOPY PbIHOYHbLIM YC/IOBUSAM MPUHUMAETCS PaBHOM:

o aktnyeckorn ICI1 - cTaBke, AVUCKOHTUPYIOLWEN OXuAaemble AeHEeXHble MOTOKM B
TeyeHue OXWAAaeMOro cCpoka pasMelleHUs Aeno3uTa TOYHO A0 CTOMMOCTM Aerno3uTa
(Po) npun ero nepBOHa4yasbHOM MPU3HAHWW, PaBHOM CyMMe [AeHeXHbIX CpencTs,
pasMellleHHbIX B Aeno3uT,? - ecnu aHanu3MpyeMasi CTaBKka COOTBETCTBYET PbIHOYHbIM
YyCNOBUSAM;

e  pblHOYHOM DCI1 — 3Ha4YEHUIO MEANAHHOM NPOLIEHTHON CTaBKM U3 AManasoHa pbIHOYHbIX
CTaBOK, pacCyYMTaHHOM ANna A[eno3vTa UCXoast U3 3HavyeHuss 6e3pUCKOoBOIM CTaBKU
LOXOAHOCTU, U MeAMAHHOrO 3Ha4YeHWsl KpeauTHOro crnpeja - eCciM aHanusmpyemas
CTaBKa Mo AOroBOpYy HE COOTBETCTBYET PbIHOYHbIM YC/TIOBUSM.

Ecnn Ha paTy nepBoHaudasbHOro Mpu3HaHWSA CTaBka MO AOroBOpY Mpu3HaHa HepbIHOYHOW,

BbINO/IHAETCA MepecyeT aMOpTU3MPOBAHHOM CTOMMOCTM JAeno3mTta C WUCMNONb30BaHWEM B

KayecTBe CTaBKWM AMCKOHTUPOBaHWSA pblHOYHOM ICI1 (He3aBMCMMO OT CpoOKa noraleHus

aernosura).

12.3CI1 Ha paTy ee nepecMoTpa NpUHUMAETCS PaBHOM:

e (aktnyeckor ICIl - cTaBKe, OUCKOHTUPYIOLWEN OXMAAEMbIE AEHEXHblE MOTOKU B
TeyeHne OXMAAEMOro CpoKa pasMelleHus genosmTa Ao ctommoctn aenosuta (Po),
cnoxuBwencsa Ha pgaty nepecmotpa OCI  (BKA4Yass MPOUEHTHbIE  A0XOAbl,
HayucneHHble 3a aaTty nepecmoTpa ICIM).

13.Ecnu nocne AaTbl NepBoHa4d4anbHOINo NpmU3HaHWAa Aeno3uTa rpa(bvn( OXNnpgaeMblX AeHEeXHbIX

NOTOKOB MO Aeno3uTy, B OTHOLEHMW KOTOpOoro npumeHsetcs meton 3CI, nepecMOTpeH B

3aBUCMMOCTU OT U3MEHEHUS PACUYETHbIX OLLEHOK MaaTeXxenm N NocTynneHui (3a NCKIYeHneM

cnydaeB, NpeAyCcMOTpeHHbIX B N.10), TO Ha AaTy U3MeHeHus rpaduka:

e He BbinonHdaetca nepecmoTp 3CI1 no geno3uTy;

e BbINOJIHAETCA MNepecyeT aMOpTU3UPOBAHHOM CTOMMOCTM Aeno3umTa MNyTeM pacyeTta
npuBeAeHHONW CTOMMOCTM pPacyeTHbIX OyaywMX AEHEXHbIX MNOTOKOB COrlacHo
M3MEHEeHHOMY rpaduKy C MCNosb30BaHMEM B Ka4decTBE CTaBKW AUCKOHTMPOBAHMUS
nepsoHayvanbHon ICI1 (paccumMTaHHOW Ha AaTy NepBOHAYasbHOrO MPU3HAHUSA UM Ha
naTty nepecmoTtpa OCIM cornacHo n.11 nam 12).

14.Pacuet akTnuyeckoi ICI BbIMONHSAETCS C YYETOM Cneayowero:

14.1. Oxupaembin CPOK pasMeLleHns aeno3nTa onpeaensercsa ¢ gaTtbl pacdeta OCI oo aaThl
noraweHus aeno3smTta, yCTaHOBNEHHOW AOrOBOPOM, UKW AaTbl, 40 KOTOPOW onpeaeneHa
NpoLeHTHas cTaBka (Mo AOroBopy C njaBatollen NPOLEHTHOW CTaBKOM).

14.2. [aTa AeHeXHOoro notoka NPUHUMAETCS PaBHOWM:

e [aTe OKOHYAHMS KaXKaAoro NpoLeHTHOro nepuoaa, Nno 3aBepLUEHUI0 KOTOPOro B
COOTBETCTBUM C YCIOBMSAMM AOrOBOpa OCYLLECTB/ISAIOTCS BbiNjaTbl MPOLEHTHOrO
noxoaa m (ecnn NpegycMOTPEHO) YaCcTUYHOE noraleHrne OCHOBHOIMO A0/ra;

e JaTe, A0 KOTOPOW onpeaesieH OXMAAeMbI CPOK pa3MeLleHns 4eno3mTa.

14.3. BennyuHa AEHEeXHOro rnoToka NpUHMMAETCsl paBHOM

e CyMMe MpOUEHTHOro A0XoAa, pacCYUTaHHOW B COOTBETCTBMW C YC/IOBUSIMU
[OroBopa Ha AaTy AEeHEXHOro noToka, u

e CyMMe OCHOBHOIO JoJira, nogsiexatiern noraweHuto B 4aTy AEHEXHOro noTtoka.

CyMMbl AeHEeXHbIX MOTOKOB PAaCCUMUTBLIBAKOTCA C YYEeTOM KanuTanm3aumu MpPOoLEHTHbIX
[0X0A0B, €C/N 3TO NpPeAyCMOTPEHO YCN0BUSMW AOroBOpa.

23 npoune pacxoabl (3aTpaTbl NO cAefKe) He BK/YaloTcs B pacyer ICM. Mpoyne pacxodbl B CUAY MX HECYLECTBEHHOCTU
NpW3HalTCs B cOCTaBe Npubbineit U ybbITKOB B AaTy UX OnnaThbl.
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15.Pacuet daktnyeckon I3CI BbINoNHAETCS No popmyne:

j
Z (1 + y)(Dn Do0)/365’ (3 5)
n=0

oe
Y - nCKOMOE 3HayYeHne CTaBKM ANCKOHTUPOBaHuA (paktmndeckas ICI);
j — KO/IMYEeCTBO AEHEXHbIX MOTOKOB B TEYEHME 0XMAAEMOro Nepuosa pasMeLLleHuns;
N - NOPAAKOBbI HOMEP AEHEXHOro NoToKa, rae
n=0 COOTBETCTBYET «BXOAHOMY>» AEHEXHOMY MOTOKY;
N oT 1 A0 j COOTBETCTBYIOT AEHEXHbLIM NOTOKaM, onpefesieHHbIM B COOTBETCTBMU C N.14;
Pn - BennumHa geHexHoro notoka n, rae
3HayeHne PO paBHO CTOMMOCTU, A0 KOTOPOW ANCKOHTUPYIOTCSA OXWMAAeMble AeHeXHble
MoTOKW cornacHo n.11 wnam n.12, B3aTOW CO 3HAKOM MUHYC;
3HayeHusa oT Pi no Pj paBHbl BenMuYMHaAM [eHEeXHbIX MOTOKOB, OnpefeneHHbIM B
COOTBETCTBMM C N.14.3;
Dn - paTa AeHeXxHoro nortoka n, rae
Do paBHO aaTe, B KOTOpPYIO BbinosaHsAeTca pacyeT OCI1;
3HayeHnda oT Di o Dj paBHbl JaTaM [EHEeXHbIX TMOTOKOB, onpeaeneHHbiM B
COOTBETCTBMU C N.14.2.
3HayeHMsa paccuuTbiBaeTcss 6e€3 MpOMEeXyTOUYHbIX OKPYr€HWI B MPOLEHTHOM BbIpaXXeHUn C
TOYHOCTbIO A0 7 3HAKOB Nocae 3anaTon (Uan B A0NEBOM Bblpa>XeHUN C TOYHOCTbIO A0 9 3HaKOB
rnocne 3ansTon).
16. AMOpTU3MpOBaHHas CTOMMOCTb Aeno3uta C npuMeHeHmem Mmetoaa IOCIl onpeaensiercs Kak
npueeaeHHass CTOMMOCTb OyAylwMX AEHeXHbIX MNOTOKOB C MPUMEHEHUEM  CTaBKMu
OVUCKOHTUpPOBaHUA, paBHoM adbdeKTMBHOM npoueHTHOM cTtaBke (DCIM) no dopmyne (3.6):

Pn
AC = Z (1 + y)(Dn—DaTa)/365 ’
n=1

(3.6)

roe
AC - nckoMoe 3Ha4yeHne aMopTU3NPOBAHHOM CTOMMOCTM Aeno3uTa
Y - 3HaueHune OCI1, NpuMeHAeMON B KayecTBe CTaBKU AUCKOHTMPOBaHMSA cornacHo n.11,12 ;
j — KONMMYecTBO AEeHEeXHbIX MOTOKOB B TeYeHMe 0XMAAEMOro nepuoja pasMelleHus C AaThbl
pacuyeta AC;
N - NOPAAKOBbIA HOMEP AEHEXHOro NoToKa, rae
N oT 1 A0 j COOTBETCTBYIOT AEHEXHbLIM NOTOKaM, onpefesieHHbIM B COOTBETCTBMU C N.14;
Pn - BennumHa geHexHoro notoka n, rae
3HayeHus oT Pi oo Pj paBHbl BenMYMHAM [AeHEeXHbIX MOTOKOB, OnpefeneHHbiM B
cooTBeTCTBUMK C N.14.3;
Dn - paTa AeHeXxHoro notoka n, rae
3HayeHna oT Di o Dj paBHbl JaTaM [OEHEXHbIX MOTOKOB, onpeaeneHHbiM B
COOTBETCTBMU C N.14.2.
JaTta - naTta nepBoHayanbHOro rMpuU3HaHUAa Aeno3unTa.
3Ha4eHMe paccumTbiBaeTcs 6€3 NPOMeXyTOUHbIX OKPYI/IEHMA B BastlOTe AeN03MTa C TOYHOCTbIO
[0 2 3HaKOB nocne 3ansiTon.
17.4n8 HauucneHnsa npoueHTHbIX goxoaos DCIT npuMeHseTca:

e CpaThbl, cneaytouen 3a gaton pacdeta ICI - ecnm npoBepseMas cCTaBka COOTBETCTBYET
PbIHOYHbIM YCI0OBUSIM Ha AaTy NepBOHAa4yaabHOro NpM3HaHWS UKW B Cllyvyae nepecMmoTpa
2CI;

e C patbl pacyeta DCIl1 - ecnn npoBepsieMas CTaBka He COOTBETCTBYET PbIHOYHbLIM
YyCOBMSM Ha AaTy NepBOHA4YanNbHOro NpuU3HaHms.
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III. noaxoAabl K ONPEAENEHNIO AMOPTU3MPOBAHHOW CTOMMOCTU AEHEXHbIX
CPEACTB, MOJIYYEHHbIX MO 1 YACTU COEJIKM PENO (CAENOK NPAMOIO PEMO)

1. [eHexHble cpeacTBa, nony4yeHHble no 1 yactu caenku PEMNO, (aanee - caenka npsimoro PEMO)
YUYUTBLIBAOTCA MO aMOPTM3MPOBAHHOWM CTOMMOCTM W OTpaxakTcs B cocTaBe 06s3aTenbCcTB
(kpeauTopckon 3agomKeHHocTM) HID.

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

YMEHbLUEeHHas Ha CYMMY HauMCNEHHbIX MPOLEHTHbIX pacxo[oB — eC/iM NMpoLeHTHas cTaBka
no caenke rnonoxuTesnbHas;
yBe/fM4YeHHash Ha CYMMY Ha4yMCAeHHbIX NPOLEHTHbIX AOXOA40B — €C/iM MPOLEeHTHas CTaBka
Mo caenke oTpuuaTesbHas.
CyMMbI MOHECEHHbIX A0MOSIHUTENbHbIX PAacXo40B, CBA3aHHbIX C 3aK/IIOYEHNEM N NCMOSTHEHUEM
1 n 2 yactu PEMNO BkNto4YaeTcsa B CTOMMOCTb caesniku npsimoro PEMNO v yunTbiBalOTCA B pacyeTe
CTOMMOCTM YNCTbIX aKTUBOB MO OCTaTKy Ha AaTy pacyeTa CTOMMOCTU YMCTbIX aKTMBOB.

3. AMOpTM3MpOBaHHAasi CTOMMOCTb pPacCYMTbIBAaE€TCA C WCMNOSIb30BaHWEM JIMHEWHOro MeToaa
NMpU3HaHWa npoueHTHoro goxopa(pacxoga) wnam Metoaa 3PEdEKTUBHON CTaBKM MNpoOLEHTa
(nanee - 2CIT).

Mpn pacyeTe amMoOpPTU3MPOBAHHOM CTOMMOCTM C WCMNOSIb30BAaHWEM JIMHEWHOro MeToAa
npoueHTHble A[oxoAabl (pacxodbl) HAYUCASAKTCA MO CTaBKe, YCTAHOB/IEHHOW YCNOBUAMMU
porosopa (ctaske PEMO).

Mpn pacyeTe aMOPTM3MPOBAHHOW CTOMMOCTM C UCNONAb3oBaHMeM MeToga ICI MpoUeHTHble
aoxoabl (pacxoabl) HauncnsTca no ICI (cTaBke AUCKOHTMPOBaHUSA).

4. CraBka PEMNO paccunTbiBaeTCcs B COOTBETCTBUM C YCNOBUSAMU CAEMKN B Crieayowem nopsake:

R (52 - Sl) 100 3.7)
= *
T. T ! '
S1 ( 365/365 + 366/366)

roe
R - UCKOMasi HOMUHabHasa CTaBKa;
S, — cyMMa 2 4yacTtu (C y4eToM KyMNOHHOro A0X0A4a) cornacHo ycnosusam caenku PEMO;
S, — cymMma 1 yacTtum (C y4eToM KynOoHHOro Aoxoaa) cornacHo ycnosusim caenku PEMO;
Ts365 — YNCNO AHEN Mexay ucnonHeHuem 1 m 2 yactm cagenkm PEMNO, npuxoaswwmxcsa Ha
KaseHaapHbIN rof, COCTosAWwMn n3 365 agHen;
T366— YMCNO AHEN Mexay ucnonHeHmem 1 u 2 yactm caenkm PEMO, npuxoasawmxcs Ha
KanieHaapHbIA roA, COCTOSWNNA n3 366 gHeN.
3HayeHMe paccumuTbiBaeTca 6e3 NPOMEXYTOYHbIX OKPYI/IEHUA B MPOLEHTOM BblIpaXXeHUu C
TOYHOCTbIO 40 8 3HaKOB MOC/e 3ansaToMn.
5. Metoa 2CI1 He npuMeHsaeTcs K caenkaM npsamoro PEMNO, ecnu:
e 3ddeKT OT AUCKOHTUPOBAHUSA He SBASAETCH CYLeCTBEHHbIM Ha AaTy NepBOHA4asbHOro
NMPU3HaHUA.
DddeKT OT ANCKOHTUPOBAHUS MPU3HAETCA HECYLLECTBEHHbIM eCiM Ha AaTy NepBoHa4vaabHOro
NpU3HaHUS:
e CPOK MexAay ucrnosiHeHmem 1 1 2 yacten caenku PEMNO coctaBnsaeT MeHee O4HOIo roaa
7
e cTaBka no caenke PEMO cooTBeTCTBYET PbIHOYHbLIM YC/10BUSIM.
6. Craska no caenke PEMO npusHaeTca COOTBETCTBYIOLWEN PbIHOYHBIM YCNOBUSM, B C/lyvae ecnu:

24 Cpenku npsmoro PEMO, 3akntoyaeMble ®OHAOM, HampasfieHbl Ha MoslyvyeHue AoXoAa OT MpeaoCTaBleHUs BO BpeMeHHoe
B/TAAGHUNE U MOMb30BaHME LEHHbIX ByMar Ha YC/I0BMAX CPOYHOCTM, MIATHOCTU M BO3BPATHOCTU
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e cpenka PEMNO 3aknayeHa Ha OpraHM30BaHHOM pblHKE UeHHbIX 6ymar uJepes
LEeHTPpaNbHOro KOHTpareHTa (Ha CTaHAApTHbIX YCNOBUAX) UK
e ycnoBusa caenku PEMO (B Tom yucne craska PEMNO) He OoTAMYaeTcs CyLeCcTBEHHO OT
CTaHAapTHbIX ycnosmin no 6upxesBbiM caenkam PEMO (caenkam, 3ak/lO4YeHHOW B
OTHOLIEHUN UAEHTUYHON MNY aHANOrMYHOW LileHHON BymMarn Ha CONOCTaBMMbIA CPOK).
7. Tlpn NOABNEHUN HAaMEPEHUS 3aKOUYNTb CAENIKY, HECOOTBETCTBYIOLLYIO YCNOBUAM N.5-6, oHA
yCTaHaBNMBaeT:
e MeToAbl NpoBepku cooTBeTcTBUA cTaBkm PEMO (n/unu daktnyeckor ICI) pbIHOYHbIM
YCNOBUAM, BKIOYAsA METOAbl OnpefenieHns aMana3oHa pbIHOYHbLIX CTaBoOK;
e crnocob onpeaeneHus pbiHo4YHOM ICI1.
8. B cnyuyae npuMeHeHus metoga OCIl B oTHoweHun caenkum npsmoro PEMO, npumeHsieTcs
nopsaok pacyeta gaktnyeckon 3CI, aHanorMyHel NopsAaKy, onpeaeneHHoMy Ans Aeno3nToB
B pasgene II HacToswen Metoamku.
9. CroumocTb caenku npamoro PEMO yuuTbiBaeTcsa B cocTtaBe o6a3aTtenbcTs (Y nepBoHa4anbHOro
npoaasua).

IV. noaxoAabl K OMPEQEJIEHNIO AMOPTU3MPOBAHHOW CTOMMOCTM
AEHEXHbIX CPEACTB, NMEPEAAHHbLIX MO 1 YACTU CAEJIKM PENO (CAENOK
OBPATHOI'O PENO)

1. [leHexHble cpeacTBa, npegoctaBneHHble no 1 yactu caenku PEMNO, (pnanee - capenka
obpatHoro PEMNO) y4ynTbiBalOTCS NO aMOPTU3MPOBAHHOM CTOMMOCTU U OTPa)kaltTca B COCTaBe
aKkTMBOB (AebuTopcKon 3a40/mKeHHOCTHN) HID.

2. AMOpPTM3MPOBAHHOW CTOMMOCTbIO caenku obpaTHoro PEMNO npu3HaeTcs cyMMa AEHEXHbIX
CpeAcTB, NepeaaHHbIX N0 1 yacTun caenku,

yBENMYEeHHas Ha CyMMYy Ha4YMUCNEHHbIX NPOLEHTHbLIX AOXOA0B, - €C/IN NPOLUEHTHas cTaBka no
cAenke nonoxuTenobHas;
YMeHbLUeHHas Ha CYMMY HauuCNeHHbIX MPOLEHTHbLIX PacxoAoB - €C/IM NPOoLUEeHTHas ctaBka no
caenke otTpuuaTtenbHas,

a TakXXe 3a BblYETOM CYMMbl CO34aHHOr0 pe3epBa noa obecueHeHume.
CyMMbI MOHECEHHbIX A0MOSIHUTESIbHbIX Ppacxo40B, CBA3aHHbIX C 3aK/IIOYEHNEM N UCMNOSTHEHUEM
1 n 2 vactn PEMO BkAo4aeTcs B CTOMMOCTb caefiku obpatHoro PEMO u yuuTbiBalOTCA B
pacyete CHA no ocTtaTKy Ha gaTy pacyeta CHA.

3. AMOpPTM3MpOBaHHas CTOMMOCTb pacCCUYMTbIBAETCA C MWCMNOSb30BaHUEM JIMHENHOrO MeToAa
npu3HaHWa npoueHTHoro goxopda (pacxoga) vnu Metoda 3d@PEKTUBHOM CTaBKW MpoOLEHTa
(nanee - 2CNM).

Mpn pacyeTte amMoOpTM3UPOBAHHOMW CTOMMOCTUM C WCMOJSIb30BAaHMEM JIMHEMHOro MeToAa
npoueHTHble AoxoAabl (pacxodbl) HAYMUCASAIOTCA NO CTaBKe, YCTAHOB/IEHHOW YCNOBUSMU
porosopa (craske PEMO).

MNpu pacyeTe aMOPTU3MPOBAHHOW CTOMMOCTWM C McCMNofib3oBaHMeM Metoga DCI npoueHTHble
aoxoabl (pacxoabl) HaumcnsoTcsa no OCIM (cTaBke ANCKOHTUPOBaHMUSA).

4. CrtaBka PEMNO paccunTbiBaeTCs B COOTBETCTBMU C YCIIOBUSMKN CAENKMW B Crieayowem nopsake:

5 0

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

lpe

R - nckomast HoMMHanbHas cTtaBka

S, — cyMMa 2 yacTtum (C y4eToM KYMNOHHOIro A0oXoA4a) cornacHo ycnosusam caenku PEMO;
S, — cyMMa 1 yacTtum (C y4eTOM KYnOHHOro AoxoAa) cornacHo ycnosmsam caenku PEMO;
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Ts365 — YNCNO AHEN Mexay ucnonHeHuem 1 n 2 yactm caenkm PEMNO, npuxoaswwmxcsa Ha
KaneHaapHbIn rog, cocrtoswmn n3s 365 gHen;
T366— YMCNO AHEN Mexay ucnonHeHnem 1 u 2 yactu caenku PEMNO, npuxoaswnxcsa Ha
KasieHaapHbIA roA, COCTOSAWMNM n3 366 gHeNn.
3HayeHMe paccumuTbiBaeTcsa 6e3 NMPOMEXYTOYHbIX OKPYI/IEHUA B MPOLEHTOM BblpaXeHUu C
TOYHOCTbIO A0 8 3HAKOB NOC/e 3ansAToMn.
5. Metoa 2CIN He npuMeHaTCa K caenkam obpaTtHoro PEMO, ecnn:
e 3(M@EKT OT AUCKOHTUPOBAHUSA He SABMSETCS CYLWeCTBEHHbIM Ha AaTy NepBOHA4asbHOro
NpU3HaHUs4.
OddeKT 0T ANCKOHTUPOBAHMS NPU3HAETCH HECyLeCTBEHHbIM eCi Ha AaTy nepBoHa4vasibHOro
NpU3HaHUA:
e CpOK Mexay ncnonHeHnem 1 n 2 yacren caenkum PEIMO cocTtaBnsieT MeHee 04HOro roga
"
e cTaBka no caenke PEMO cooTBeTCTBYET PbIHOYHbIM YC/IOBUSIM.
6. CraBka no caenke PEMNO npu3HaeTcs COOTBETCTBYIOLWEN PbIHOYHBIM YCIOBUSIM, B C/ly4ae ecnu:
e cpenka PEMNO 3aknioyeHa Ha OpraHM30BaHHOM pblHKE LUeHHbIX 6ymar uJepes
LLeHTPanbHOro KOHTpareHTa (Ha CTaHAAPTHbIX YCNOBUAX) UK
e ycnoeusa caenku PEMO (B ToM uncne ctaeBka PEMNO) He oTaM4aeTcs CyLlLeCTBEHHO OT
CTaHAapTHbIX YycnoBuii no 6upxesBbiM caenkam PEMO (caenkaM, 3akito4YeHHON B
OTHOLIEHUN NAEHTUYHOMN MW aHANIOMTMYHONM LIeHHO ByMarn Ha conoCTaBMMbIN CPOK).
7. Tlpy nosiBieHMN HaMepeHUs 3aKI4YNTb CAENKY, HECOOTBETCTBYHIOLLY O ycnoBuam n.5-6, doHa
yCTaHaBnumBaerT:
e MeToAbl NMpoBepku cooTBeTcTBUsS ctaBkn PEMO (n/wnn daktrnyeckon ICIT) pbIHOYHbLIM
yCnoBusIM, BKJKOYas MeToAbl onpeaeneHns gManasoHa pbIHOYHbIX CTaBoOK;
e crnocob onpeaeneHus pbiHo4HoM ICIT.
8. B cnyyae npumeHeHus Metoga OCIl B oTHoweHUM caenku obpatHoro PENMO, npumeHsieTcs
nopsiAokK pacyera gaktmndeckor ICI, aHanorMyHbIn NOpSAKY, onpeaeneHHoMyY Ans Aen03MTOB
B pasaene 2 HacTtoswen Metoamku.
9. CroumocTb caenku obpaTtHoro PEMO yuuTbiBaeTCcs B cocTaBe akTuBOB (y MepBOHa4danbHOro
nokynaTtens).
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V. noaxoabl K ONPEAENEHNIO CTOMMOCTUN CAENOK C UEHHBIMN BYMATAMU A0
AATbl HAYAJIA PACYHETOB

1. CTOMMOCTb CcAesoK C LeHHbIMK 6yMaramMm, no yCnoBMsIM KOTOPbIX AaTa UCNofIHEHWS (MOCTaBKOM
LeHHbIX 6yMar) He coBnadaeT C AaTol 3aK/deHus caenku, (aanee - caenka T+2°) B cnydae
ec/nin AaTta pacyeToB Mo caefike (gaTa onnaTthl, AaTa NOCTaBKM LEHHbIX 6yMar) He HacTynuna
Ha aaTy onpeaeneHus CHYA, onpeaensieTcs B pa3Mepe pasHuLUbl Mexay:

e CrMpaBea/IMBON CTOMMOCTbI LEeHHbIX 6ymar, saBAAOWKMXCA npegMeToMm caenku T+,
paccumMTaHHOM Ha paTy pacyeTta (6e3 yyeTta HaAKOMJEHHOro KyMoOHHOro goxoaa) B
cooTBeTCTBMM C MeToaMKO onpepeneHnsa cnpasen/iMBoil CTOMMOCTU Ll€HHbIX
6ymar B coctaBe lNpunoxeHunsa 2 K HacTosawmm MNpasunam, un

e pybneBblM 3KBMBAJIEHTOM CYMMbl CAENIKN, PAaCCYUTAHHbLIM MO KYpPCY BastoTbl CAENKN K
py6nto Ha aaTy pacueta, (6e3 yueta KynoHHOro 40Xo4a, BXOASLWEro B CYMMY CAENKMN).

CTtonmocTb caenkn T+ yunTbiBaETCA:

e B C/ly4dae [MOJSIOXUTENbHON pa3HULbI - B coctaBe aktmBoB (aebutopckas
3a[l0/KEHHOCTb) Y nokynaTtensa / B cocrtaBe ob6s3atenscrs (kKpeguTtopckas
3aA0/XEHHOCTb) Y NpoaaBLa,

e B C/lyyae OTpuUATENbHOM pa3HuuUbl B cocTaBe o0b6s3aTensctB (KpeamTopckas
3a[10/KEHHOCTb) Yy MoKynaTens / B COCTaBe akTUBOB (Aebutopckas 3a40/KEHHOCTb) Y
npogasua.

2. C paTbl Hayana pacyeTtoB Mo caenke T+ CTOMMOCTb caenkm T+ He onpegenserca B
COOTBETCTBMM C HACTOSLWMM pasaesioMm, MPUMEHSIOTCA NonoXeHuns pasgena 1 MpunoxeHmnsa N22
Mpaswun.

3. WN3MeHeHne cnpaBennMBon CTOMMOCTM MO caenkam T+ Mpu3HaeTcsa B OTHOLWEHWUM LEHHbIX
6ymar, oueHBaeMbIX MO CnpaBeasiMBoON CTOMMOCTW.

vi.noaxoabl K OMPEAENEHUIO BEJIMMUH (CTOMMOCTWU) [OEBUTOPCKON M
KPEANTOPCKOW 3AA0/HKEHHOCTU, OCOBEHHOCTW ONPEAENEHNSA CTOUMOCTHU ANs
OTAEJIbHbIX BUAOB 3AA0/HDKEHHOCTU

1. [OdebuTtopckas 3a40/1KEHHOCTb, He cogepxallas CYLEeCTBEHHOro KOMMOHEHTa
puHaHcuMpoBaHua (He npeanonarawwas OTCPOYKY MjaTexa Ha CpoK cBbiwe 1 roga),
YyYnTbIBAETCA NpM NepBOHaYasbHOM NMPU3HAHWM U NOCeayoWeM yyeTe No LeHe 4orosopa, B
paMKax KOTOPOW OCYLLEeCTBNSETCS Npu3HaHue AebUTOPCKOM 3a40/KEHHOCTY.

2. [debuTopckas 3aA40/KEHHOCTb, CoAepXallas CyLWeCTBEHHbIM KOMMOHEHT dUHaHCMPOBaHUS
(npeagnonaratowas OTCPOYKY nMnaTexa Ha CpoK cebiwe 1 ropa), AUCKOHTUPYETCA C
ncnonb3oBaHnem metoaa ICI 1 yunTbiBaeTCs N0 aMOPTU3NPOBAHHOM CTOMMOCTMU.

B cnyyae npuMeHeHuss Metoga OCI npu onpeaeneHMn aMopTU3MPOBAHHOM CTOMMOCTU
0ebUTopCKON 3a40/MKEHHOCTU UCNONb3yeTcs pbiHOYHaa OCI. Tlopsaok onpeaeneHus
pbiHOYHOM DCI1 yctaHaBnmnBaetTca OoHAOM.

3. [debutopckas 3aA40/IKEHHOCTb Bk/toYaeTcs B pacder CYHA B pasmepe ee ctommoctu (Mo
OCTaTKy) Ha aaTy pacyeta CHYA 3a BblbueTOM CpOpMMPOBaAHHOIro pesepsa nog obecueHeHue.

4. Tlo wuTOraMm Kaxaoro OT4YeTHOro nepuoga Aebutopckas 3a[40/KEHHOCTb MNOANEXMUT
TeCTUpoBaHUIO Ha NpeaMeT obecueHeHnsa. MeToamKa TECTUPOBaHWUSA U MOPSAOK onpeaeneHus
Be/IMUYMHBLI U dopMMpOBaHMA pe3epBa noa obecueHeHMe Mo AeBUTOPCKOM 3aA0NXKEHHOCTU
yCTaHaBNMBaeTCcs y4yeTHoM nonntukon HMN® B cootBeTcTBUM ¢ OCBY HOO, MCOO.

25 MonoXeHNe NpUMeHsieTcs He3aBMCKMMO OT TOrO, MPU3HaHa NN AaHHas caenka T+ NPou3BOAHbLIM (DMHAHCOBLIM UHCTPYMEHTOM
(nanee - M®W) cornacHo OCBY HKO unu asnaetcs ctaHAapTHOM CAENKON, Ha KOTOPbIA He pacnpocTpaHaoTcs HopMmbl OCBY
HKO no yyety NoWU.
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5. BenuuuHa (ctommocTb) AebUTOPCKOM 3a40/KEHHOCTM MO Bbinjiate AMBUAEHAOB MO aKUWUsM,
Aoxoga no Aeno3mTapHbIM pacnuckaM Ha akuuMm npuv ee nepBOoHayvyasbHOM MpPU3HaAHUN
onpeaenseTcs MCXoAs U3:

e KOMMYeCTBa aKuUMi/Aeno3uTapHbiX pacnucok, Y4YTeHHbIX Ha cdeTe geno HMOO /
ynpasnswowern komnaHmn HMN® Ha gaty onpeaeneHns cnucka nuu, UMEKLWmMX npasBo Ha
nony4YyeHne AMBMAEHA0B, U

e 06bsiBNEHHOro pasMepa AuBumaeHAa (A4oxo4a), MNPUXOASAWEroCs Ha OAHY LEHHYH
6ymary COOTBETCTBYIOLEN KaTeropuu (Tmna).

BenunumHa (cTtoMMocTb) AebUTOPCKON 3aA0/KEHHOCTM MO BbINaTe Aoxoda Mo nasim
poccurickux MN® un naam (akuusaMm) MHOCTPAHHbLIX WMHBECTULMOHHbIX (OHAOB MNpu ee
nepeoHa4YanbHOM NpU3HaHWUK onpeaenseTcs Mcxoas u3:

e KOMMYECTBa WHBECTUUMOHHbLIX naeB [N® wnnm naeB (akuumii) WHOCTPaHHbIX
WHBECTULMOHHbIX DOHAOB, YYTEHHbIX Ha cyeTe geno HMN® / ynpasngowen KoMnaHum
HMN® Ha paTy onpeneneHusa cnucka vy, UMerLWUX Npaso Ha nojslyvyeHne foxoaa;

e 06bsABNEHHOro pasMepa A0X0Aa MO MHBECTULMOHHOMY Mato, YKa3aHHOro B coobuieHmnu
O BbINjaTte AoxoAa MO MHBECTUUMOHHLIM NasM poccuickux MNO® n naam (akymam)
MHOCTPAHHbIX MHBECTULIMOHHbIX d)OHLI,OB.

NcTouHuk nHdopmaumm 06 ob6baBneHHoOM pa3mepe goxoaa: HKO AO HP, wvHdpopMaumoHHas
cuctema  "bnymbepr"  (Bloomberg), odwuumanbHbii  canT  (oduumanbHoe  NUCbMO)
ynpasnsooLwen KoMNaHnm MHBECTULNOHHOIo doHAa.

BennunHa (CTOMMOCTb) YKa3aHHOM AeBbUTOPCKOM 3a[0/DKEHHOCTW, a Takxe aebuTopckon
3a40/KEHHOCTM MO BbINflaTeé 3MUTEHTOM KYMOHHOrO A0X04a M 4YaCTUYHOMY MOraleHuio
OCHOBHOMO Ao/sra no AOAroBbIM LeHHbIM 6ymMaraM nocne BO3HWKHOBEHWSA 0653aTenbCcTB
IMUTEHTA onpeaenseTcs No oCTaTKy TakoM 3a40/KEHHOCTU Ha AaTy pacyeTta CHA 3a BblueTOM
ccopMMpoBaHHOro pesepBa noa obecueHeHume.

6. lpu3HaHMA p[ebUTOPCKOM 3aA0/MKEHHOCTM MO BbiNjJaTte AUMBMAEHAOB MO akumMsMm / no
NPOLEHTHOMY (KYNOHHOMY) A0XO0AY / NO YaCTUYHOMY MOraleHM0 SMUTEHTOM OCHOBHOIO AoJra
Mo AONTOBbIM LEHHbIM ByMaram, nosyyeHHbiM no 1 yactm caenku PEMO, He nponcxoauT.

7. B uenax pacdeTa CTOMMOCTW YMUCTbIX aKTMBOB, COCTaBASKOWNX NMEHCUOHHbIE pe3epBbl, YYeT
Hanora Ha Npubblib C AMBUAEHAOB MO aKUMSM OCYLLECTB/ISEeTCS B COOTBETCTBMWU C YYETHOM
nonutnkon HMNO® B cnegyowem nopsake:

e B MOMeHT npusHaHusa AebUTOPCKOM 3a0/IKEHHOCTU NO BbiNaaTe AUBUMAEHAOB NO
aKUMSaM OTpaXkaeTca rnosiHasg cymMMa O6bsiBAEHHbIX AMBUMAEHAOB K MOJSyYEHMUIO.
OTpaxeHune CyMMbl YyAEepXaHHOro Hasnora Ha npubbiib €  AWBUMAEHAOB
Npou3BOANTCSA B AaTy pakTUYeCKOW BbinjaTbl AMBULEHLOB.

8. BennuunHa (CTOMMOCTb) AEHEXHbIX CPEACTB Ha pacyeTHbIX CYeTax, onpeaensieTcss B CyMMe UX

ocTaTka Ha gaTy pacyeta CHA 3a BblveTOM chOpPMMPOBAHHOIO pe3epBa noj obecueHeHune.
BennunHa (CTOMMOCTb) JAEHEXHbIX CpeacTtB, Haxoasawmxca y 6pokepa (aebutopckon
3a40kKeHHOCTM Bpokepa No BO3BpaTy AEHEXHbIX CPEACTB, HAaXOAAWMXCA Ha CneumanbHOM
6pokepckoM cueTe) onpefensieTca B CyMMe ocTaTka Ha gaTty pacdeta CYA 3a BblyeTOM
cchopMMpoBaHHOro pe3epBa noa obecueHeHue.
BennunHa (CTOMMOCTb) NPOLLEHTHOIrO A0X0A4A MO AEHEXHbIM CpeACTBaM Ha pacYHeTHbIX cYeTax
HMN® / ynpasnstoowen komnanmm HIMD onpepensetcas B CyMMe HAUUCEHHbIX COFlacHoO
yCnoBuaM Aorosopa/cornaleHuns npoLeHTOB Ha CyMMY HECHWXAeMoro octaTka - B C/ydae,
eCcnu ycnoBmusa Ha4YMcaeHns NpoLEeHTOB MO3BOJIAKT paccunTaTb UX pasmep.

9. Kpeautopckass 3aA0/DKEHHOCTb Y4YMTbIBAeTCH MpU  NepBOHa4YanbHOM  MPU3HaHUU U
nocrneaymloLweM y4yeTe no LeHe AOroBopa, B paMKax KOTOPOW OCYLLeCTBASeTCS Mpu3HaHue
KpeauTOpPCKOM 3a0/KEHHOCTH, - MO €e OCTaTKy Ha AaTy pacyeta CHA.

10.CdopmMupoBaHHble pe3epBbl noa obecueHeHWe, Kak MpaBWIO, HE BKJ/IOYAKTCA B COCTaB
KpPeaMTOPCKOM  3aZ0/HKEHHOCTM W OTHOCATCA Ha yMeHblleHMe CTOMMOCTM aKTMBOB
(nebutopckon 3aa40MKeHHOCTM) 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 ueHHon 6ymarn onpeaensieTcs € AaTbl pacyeTa CcrnpaBeasvBomn
ctonmoctn/3ICI (He BKNOYas) A0 HaUMeEHbLUEN 13 aatT (BKo4as):

e natbl odepThbi®®, 6AMXKANLLIEN K AaTe OonpeaeneHus crnpaBeainBoil CTOMMOCTM (He BKo4vas
naTty onpeaeneHns cnpaseanneon ctommocTtn)/2CIN;

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

JleHexHble NOTOKK, BKoYasa KYMOHHbIM 40X04, PaCCYUTLIBAOTCSA B COOTBETCTBMU C YC/I0BUSIMU
BbIMycCKa.

Mpun dbopMupoBaHum rpadmka AeHEXHbIX MOTOKOB B LefIIX pacyeTa cnpaBeamMBoi CTOMMOCTH
LiEHHbIX ByMar ocyLecTBNSAETCs NnepecMoTp ByayLNX AEHEXHbIX NMOTOKOB NMPU HaNNMUYnMm o6HOBIEHHOM
NHbopMaummn?’:

e O BE/IMYMHE CTaBKM KyrnoHa (ANa UeHHbix 6yMar, no KOTOPbIM MPOLEHTHblE CTaBKU He
onpeneneHbl Ha BeCb OXWAAeMblh Cpok obpalleHuss) — HOBOE 3HadeHue CTaBKM KyroHa
CUMTaeTCs YCTaHOBJIEHHbIM B JAaTy Hauyajna KynoHHOro nepuoga, bGnmxanwero K parte
YCTaHOB/IEHMS CTaBku (KYMOHHOrO nepuoja, Ha KOTOpbIN CTaBKa yCTaHOBJsieHa, win 6onee
paHHero KynoHHOro nepuoaa, A0 Havana KoToporo CTaBka yCTaHOBJIEHA);

e O Be/IMYMHE MorawaeMmol 4YacTu OCHOBHOrO Jonra (4Ns UeHHbIXx 6ymar, no KOTOpbIM
npeaycMOTPEHO 4YacCTUYHOe MoralleHne OCHOBHOro Ao0/ra, HO CyMMbl MorallaeMbiX 4acTew
OCHOBHOrO A0Nra He onpeaeneHbl Ha BeCb OXWAAEMbIM CPOK obpalleHns) — BenanYuHbI
norawaeMom 4acTu OCHOBHOro JAoJira CYUTAOTCA YCTAaHOBMEHHbIMWM B [aTy OKOHYaHus
KYNOHHOro nepuoaa, No WCTEeYEeHWUU KOTOpPOro MnpouM3BOAMTCH COOTBETCTBYIOLWAs BbinjaaTta
paHee HEM3BECTHOW CyMMbI?® (3@ WCK/IIOYEHMEM LEHHbIX 6yMar C WHAEKCUPYEMbIM
HOMUHANoOM);

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 y4eToM AaHHOro YCN0BUSA 0 AaTe Havana NpUMEHeHUs paHee HEM3BECTHbIX BEIMUMH (CTaBKM KyMoHa, CyMMbl NoralaemMoro
OCHOBHOrO A0/ra, 3a WcK/oYeHneM obnuraunii ¢ MHAEKCUPYEMbIM HOMUHANIOM) BbIMOJIHAETCS pacyéT WHbIX MokasaTenew,
NpeaycMOTPEHHbIX HacToswen MeToaANKON.

28 Mpwu aTOM, MepecyeTy Moanexar B T.Y. BCE AEHEXHble MOTOKMW, Cheaylolme 3a AaTOM OKOHYAHWS COOTBETCTBYIOLLErO
KYMOHHOIO nepuoja, no OKOH4YaHMM KOTOPOro MPOU3BOAMTCS BbinjaTta OCHOBHOIO J0Ara.
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e 0 BeNMYMHax (BK/OYasl NepeMeHHble, 3HaYeHMe KOTOPbIX HE 3aBUCUT OT PELLEeHNst SMUTEHTA),
CYLLECTBEHHbIX A/ pacyeTa HOMWHaNbHOM CTOMMOCTU LEHHbIX 6yMar C WHAEKCUMPYEMbIM
HOMMHasoM.

[ns ponroBbIX LeHHbIX 6yMar, no KOTopbiM NpefyCcMOTPEHO YaCcTUYHOE MoralleHne OCHOBHOIo
[loIra, HO BEeSNIMYMHbBI MOoralaeMoro OCHOBHOIO AoJira He onpefesieHbl Ha Becb CPOK obpalleHus,
CYMMbl ByAyLLMX AEHEXHbIX MOTOKOB PacCYMUTbIBAOTCA MCXOAS M3 OCTaTKa OCHOBHOrO AoJira Ha AaTty
pacyeTa, onpeaenéHHoro C y4eToM BCEX PaHee YCTaHOBEHHbIX CYMM MoralleHus.

2. BenuumHa nHAEKCMpyeMoro HoMMHana

Ons aonroBbiX ULeHHbIX 6yMar ¢ MHAEKCUPYEeMbIM HOMMHANOM, B pacyeT BelIMUMHblI KOTOPOro
BKJIIOYEHblI MepeMeHHble, 3HaYeHUe KOTOPbIX HE 3aBUCUT OT pEeLleHMs SMUTEHTa, U MNpU 3TOM He
npeaycMOTpeHa €ero amMopTu3aumsi, HOMMHasIbHAs CTOMMOCTb PaCCUYUTLIBAETCA Ha AaTy KaXxAaoro
OEHEeXHOro MnoToKa MCXOoAsi U3 HOMMHaNbHOM CTOMMOCTM Ha pAaTy onpeaeneHunsl cnpaBensvBoi
ctoumoctn/3CIM, cpoka A0 AaTbl AEHEXHOro noTtoka W MPOrHO3HOro 3HadyeHus WHOAAUMK Ans
cooTBeTCTBYlOLWero nepmnoga no dopmyne (4.1):

Dp—Dp—
HOMHUHAJI UH,, = OKPYTJI (HOMI/IHAJ] WIH,_, x (1 + IPOTHO3 WUIIL,_,) 365 2), (4.1)
rae:
HOMWHAJ UH,, - MCKOMOE 3HayeHMe HOMMHaNa Ha AaTy KaXaoro AEeHEeXHOro

noToka;
HOMHWHAJ/NI UH,,_; - BenuunHa HOMMHana, paccuMTaHHas Ha AaTy NpeallecTBytoLero
[EHEXHOro NMoToka, HO He paHee AaTbl pacyeTa CrpaBeasMBOM
ctonmocTtn/ICI1. Pe3ynbTaT pacyeta He OKpYyrasieTcs;
HOMHWHAJ UH,,_; = HOMUHAT UH, - BeNYMHa HOMMWHana Ha  paty
onpegeneHus cnpaseanmeoi ctommoctn/3CHN;
[TPOTHO3 UIILl,,_; - nporHo3sHoe 3HayeHue WHbINAUUKM, ONpeAeneHHoe Ha JAaTy
npeaLwecTBylLWero 4eHeXxHoro notoka (n-1).

Ons AONroBbIX LUEeHHbIX 6yMar ¢ MHAEKCUPYEMbIM HOMMHANOM, B pacyeT BelMYMHbI KOTOPOro
BK/IlOYEHbl MepeMeHHble, 3HaYeHWe KOTOPbIX He 3aBUCUT OT peLleHUs 3MUTEHTa, U Mpu 3TOM
npefycMOTpeEHa ero aMopTuM3auusi, HOMUHanbHasi CTOMMOCTb pacCUYMTbIBAeTCs Ha AaTy KaxAaoro
AEHEXHOro MoToka C YyYeToM MpeAlWecTBYLWeEero 4acTMYHOrO MoraweHnsi OCHOBHOro Aosira mno
dopmyne (4.1a):

HOMHUHAJI UH’,, = OKPYTJI(HOMHUHAJI UH,, X (1 — CYMM(JJ0JI1 AMOPT),,_; ,2),  (4.1a)

rie:
HOMHWHAJI UH',, - BE/IMYMHA HOMMWHana C y4yeTOM €ero amopTm3auuuM - UCKOMOoe
3HayeHWe HOMMHanNa Ha fJaTy KaXAoro AEHEXHOro noToka 3a
BbIYETOM YaCTUYHOrO roOralweHnuss OCHOBHOro Jonra c JAaTbl
pa3MelleHns BbiNycka (He BK/IOYash YaCTUMYHOE moraweHue
OCHOBHOIO A0JIra B COCTaBe AEHEXHOro Notoka n);
HOMWHAJI UH,, - BE/IMYMHA HOMMHana 6e3 yyeta ero amopTusaumm - 3HadeHue,

paccyMTaHHOE Ha [AaTy COOTBETCTBYIOLEro AEHEXHOro NoToKa no
¢dopmyne (4.1) 6e3 ydyeTa 4aCTMYHOrO MNOraweHusi OCHOBHOIO
Jonra c gaTbl pasMeLleHns Bbinycka (C Y4EeTOM MHAEKCUPOBAHMUSA
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BE/IMYMHbI HOMWHANa, YyCTaHOB/IEHHOW Ha JAaTy pasMelleHus
BbIMycKa);

CYMM((10J1d AMOPT),,_;- cyMma pJonei 4acTMYHOro MOralwleHuss HoMWHana c AaTbl
pa3sMeLleHmns BbiNycka A0 AaTbl AEHEXHOM0 NOoToKa n (He BKYas
[ON0 YaCTUYHOrO MoralleHMs HOMWHana B COCTaBe AEHEXHOro
rnoToka n).

B pacyeT cyMMbl AeHEXHOro MoToKa BK/IHOYAETCS CyMMa 4acCTMYHOro rMoraleHnss OCHOBHOMO
[onra, ecqin OHO NpeayCMOTPEHO YC/TOBUSMUM BbiMyCKa B AaTy AEHEXHOro NoToKa, paccyMTaHHas rno
dopmyne (4.16)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJI x 1011 AMOPT,, ,2);
OKPYTJI(HOMUHAJI MH,, x 10JIs1 AMOPT,, ,2)), (4.16)

rae:

CYMMA AMOPT,, - nckomas BenuMuuHa 4acTMYHOrO MoOrawleHWss HoMWHana B AaTy
COOTBETCTBYHOLLErrO AEHEXHOIr0 NOTOKa;

HOMHWHAJ UH,, - B&/IMYMHA HOMMHaNa 6e3 yyeta ero amopTulauun - 3HayeHue,
paccyMTaHHOE Ha AaTy COOTBETCTBYIOLLErO AEHEXHOro NnoToKa no
¢dopmyne (4.1) 6e3 ydyeTa 4YaCTMYHOrO MNOraweHUss OCHOBHOIO
Jofira C AaTbl pasMelleHus Bbinycka (T.e. TOIbKO C Y4YETOM

WHAEKCUPOBAHWS BENTMUYUHBI HOMWHANA, YCTaHOB/IEHHOW Ha AaTy
pa3MeLleHus BbiNycka);

HOMMWHAJI - BEeIMYMHA HOMWHANA Ha AaTy pasMelleHus Bbinycka (6e3 yuyeTta
WMHAEKCALUUN N aMopTU3aLmmn);

J10J11 AMOPT,, AONS 4acCTUYHOro noraleHus HOMWHana B AaTy [AEHEXHOro
noToka n.

3. BenuuuHa nepemMeHHOI CTaBKM KyMoHa

Ons ponrosbiX uUeHHbIX ByMar, Mo KOTOPbIM MPOUEHTHble CTaBKW He onpeaeneHbl Ha BecCb
0XWaaembll Cpok obpalleHus, CyMMbl 6yAylUMX AEHEXHbIX MOTOKOB, ANs KOTOPbIX CTaBKa He
onpegeneHa Ha AaTy OUEHKM MHCTPYMEHTa, pacCyMThIiBaOTCS:

e [AN14 UeHHbIX 6yMar, B pacyeT CTaBKM MO KOTOPbIM BK/OYEHbI MEPEMEHHbIE, 3HaYEHNE KOTOPbIX

He 3aBUCAT OT pelleHUs IMUTEHTA, - UCXOAS CTaBKMW, onpefesieHHON C y4eTOM MPOrHO3HbIX

3HAYEHWIN TaKMX MepeMeHHbIX napameTpoB, (pacyeT CTaBKWM BbiNonHAeTcs no dopmyne,

onpeaeneHHon yCcnoBUsaMn Bbinycka),
e AN5 NPOYMX LeHHbIX 6yMar — ucxoas u3 CTaBku, 3aaHHOM Ans Hambonee No3aHero KyrnoHHoOro
nepuoaa.

PacueT cTaBOK BbIMOMHAETCS OTAENbHO ANl KaXA0ro KyrnoHHOro nepuoaa.

Ecnu B kayecTBe nepeMeHHOro napaMeTpa Ans pacyeTa CTaBKW KyMNOHa YC/I0BUSIMU BbIMycKa
WHCTPYMEHTa NnpefyCMOTpeHa «CTaBka UHMASAUMM» U MHASA «CTaBKa AEHEXHOro pbiHKa», 3HayeHune
CTaBKM COOTBETCTBYIOLLEro KymnoHa paccyuTbiBaeTcs no ¢opMmyne, npeayCMOTPEHHON YCNOBUSAMMU
BbIMyCKa MCXOAS U3 MPOrHO3HOr0 3HaYeHUs MHMNALMN, COOTBETCTBYIOLWEro KYNMOHHOMY Nepuoay, u
NPOrHO3HOIro 3Ha4YeHUS MHOWN CTaBKM AEHEXHOro pblIHKa COOTBETCTBYHOLLEN CPOYHOCTM (NyTeM Bbibopa
MaKCUManbHOr0 W3 3Ha4YeHWl, pacCCUYMTaHHbIX C MPUMEHEHWEM YKasaHHbIX ABYX MPOrHO3HbIX
napaMeTpoB).
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Mpu pacyeTe cnpaBeAsIMBOWM CTOMMOCTM OCYLLECTBASIETCS MepecMoTp 6yaAyluMX AeHEXHbIX

MOTOKOB MpX Hannuuum o6HOBNEHHON MHMOPMaUMM O 3HAUYEHUSX CTaBKU KyrnoHa. HoBoe 3HaueHue

CTaBKWM KyMNnOHa NpUMEHAETCA C AaTbl Ha4ajla COOTBETCTBYHOLWENro KyrnoHHoro nepunoaa, 6nvxanwero

K AaTe YCTaHOBJIEHUA CTaBKU (HO HE no3aHee AaTbl Ha4vasla KYNoHHOro nepmnoaa, Ha KOTOprVI CTaBKa

yCTaHOB/EeHa, Unun 6osiee paHHEro KyrnoHHOro nepuoaa, Ao Hadvana KOTOporo CTaBKa yCTaHOBMEHA).

4. TIporHo3Hble 3Ha4YeHus nHbnaunm

[Ong NnporHo3Hbix 3HaveHnn nHdnauum (MPOTHO3 UML) ncnonb3yoTca 3Ha4YeHUs:
e «BMEHeHHOW» uHpnaumm (aanee takxe — BUML, INF);

e 3KCMEpTHbIV NPOrHO3 0 ByAyLMX 3HAYEHUAX UHDIALUKN - B C/lyYae OTCYTCTBUS 3HAYEHUS

«BMEHEHHON» MHMNAUNK ANa COOTBETCTBYOWMNX nepnoaos (EIU, KOHCEHCYC NPOrHo3

aHannTtmkoB Bloomberg, M3P, The Economist nnu apyrue goctynHblie MporHo3sbl).

[ns Bcex nepnonoBs, Agata Hayana KoTopbix He npeBbiwaeT 2023 roa (roa rnoraweHus Bbinycka

O®3 52001RMFS),

B Ka4yecTtBe nMNporHo3sa VIHCbJ'IﬂLI.VIVI NCMONb3YETCA 3HaA4Y€eHUe «BMEHEHHOMN»

nHbnaumm ansa soinycka O®3 52001RMFS, paccumtaHHoe no dopmyne (4.2) Kak pasHuua Mexay
CraBkonn KBl B TO4YKe, COOTBETCTBYMLLEN CPOKY A0 noraweHus Bbinycka O®3 52001RMFS, u

Cpe.ClHEB3BeLLIEHHOl7| AOXOAHOCTbIO K NMOralle€HnKo 3TOro XXe BbliNyCKa:

INF<z023 = KBl52001 — YTM52001, (4-2)

[ns Bcex NnepmMoaoB, HaYMHAOLWMXCA B NpoMexyTke ¢ 2024r. o 2028r. (Bkawo4yasn), B
KayecTBe NpOorHo3a MHMNSUMN NCNONb3YETCS 3HaYeHMe, paccyntaHHoe no dopmyne (4.3), ncxoas
N3 3Ha4YeHU «BMeHeHHon» nHdNaunm Bbinyckos O®3 52001RMFS n 52002RMFS:

ts2002-ts2001 (1 + INF52028/100)t52°°2

INF2024__2028 = OKPVYT'J

rac:

(1 + INF52023/100)t52001 - 1 ’ 4 * 100’ (4'3)

INF<z028 = KB[52002 — YTMs2002, (4.4)

INF52023

INFSZOZB

52001 L52002

KBZ[SZOOL KBZ[SZOOZ

- 3HayeHne «BMEHeHHOM» MHbNAuMM ans Bbinycka OP3
52001RMFS, paccuutaHHoe no cdopmyne (4.2) C TOYHOCTbIO
0O 2 3HaKOB MocCfe 3anaTtolm - pe3ynbTaT pacyeTta no
dopmMyne (4.2) cCOOTBETCTBYET 3HAYEHMIO B NPOLEHTAX;

- 3HAYEeHNE «BMEHEHHOW» MHMNAUMM Ansa Bbinycka OP3
52002RMFS, paccuutaHHoe no dopmyne (4.4) C TOYHOCTbIO
A0 2 3HAKOB Mocne 3anfdATol - pe3ynbTaT pacyeTta no
dopmyne (4.4) COOTBETCTBYET 3HAYEHUIO B NMPOLIEHTAX;

- 3Ha4YeHMe CpefHEeB3BELEHHOro CpokKa A0 noraweHus
Bbinyckos O®3 52001RMFS, 52002RMFS, paccuuTaHHoe B
rofax ¢ TOYHOCTbIO A0 4-X (YeTblpex) 3HaKOB NOcse 3ansToun;
- 3HaveHnme CraBkm KB[J B TO4YKE, COOTBETCTBYIOLEN
cpeAHeB3BELWEeHHOMY CpPOKY A0 noraweHust Bbinyckos O®3
52001RMFS, 52002RMFS;
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YTMs5001, YTMs5002 - CpeAHeB3BelWeHHass AOXOAHOCTb K MOralleHUt BbiMyCKOB
O®3 52001RMFS, 52002RMFS Ha paTy  oOueHku,
nybnnkyemas MockoBckor 6upxei.

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

ts2003~ts2002 (1 + INF52030/100)t52003
(1 + INF_305/100)¢52002

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

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

INF< 50,8 - 3HAYeHMe <«BMEHeHHOW» WHdNAUUM aAnsa Bbinycka O3
52002RMFS, paccuutaHHoe no c¢opmyne (4.4) C TOYHOCTbIO
[0 2 3HaKOB nocne 3ansaTol - pes3ynbTaT pacyeta no
dopmyne (4.4) COOTBETCTBYET 3HAUEHUIO B MPOLIEHTAX;
INF 5030 - 3HayeHMe «BMEHeHHOI» WHbAAUMM Ana Bbinycka O3
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 JAo0 noraweHus
Bbinyckos O®3 52002RMFS, 52003RMFS, paccumTaHHOe B
rogax c TOYHOCTbIO A0 4-X (YeTblpex) 3HaKoB NOC/e 3ansTon;
Kb/l52002, KB52003 - 3HayeHne Craskm KB/l B TOUKe, COOTBETCTBYHOLLEN
CpefHeB3BELEHHOMY CPOKY A0 noraweHus Bbinyckos O®3
52002RMFS, 52003RMFS;
YTMs55002, YTMs3003 - cpeAHeB3BelleHHas AOXOAHOCTb K MOralleHWI0 BbiMyCKOB
O®3 52002RMFS, 52003RMFS Ha paTy  oueHku,
ny6amkyemas MoCKOBCKOI BUpKen.
Ons Bcex nepuoaoB, HauMHalOWKMXCS B npoMmexyTke ¢ 2031r. po 2032r. (Bkaw4as), B
KayecTse NporHo3a UH@ASALNKM UCNONb3YETCa 3HaYeHne, paccymTaHHoe no dopmyne (4.7), ncxoas ms
3HAYEHUN «BMEHEHHOM» MHPNAUMK BbinyckoB OD3 52003RMFS n 52004RMFS:

ts2004~t52003 [(1 + ]NF52032/100)1752004

INF5531_ = OKPYTJI -
2031-2032 (1 + INF52030/100)t52003

4 |+100, (4.7)

roe:

INF<3032 = KBll52004 — YTMs53004) (4.8)
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INF52030

INF52032

152003 52004

KB[[52003' KE£l52004-

YTM52003, YTM52004

lpumeyaHne:

- 3HAYEeHWEe «BMEHEHHOW» MHNAUMM Ansa Bbinycka OO3
52003RMFS, paccuutaHHoe no dopmyne (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, paccuntaHHoe no dopmyne (4.8) ¢ TOYHOCTbIO
[0 2 3HAKOB Mocne 3ansaTol - pes3ynbTaT pacyera no
dopmyne (4.8) COOTBETCTBYET 3HAYEHUIO B NPOLEHTAX;

- 3HayeHune CcpefHEeB3BELEHHOro Cpoka A0 noralleHus
BbinyckoB O®3 52003RMFS, 52004RMFS, paccuuTaHHOe B
rogax c TOYHOCTbIO A0 4-X (YeTblpeX) 3HAKOB Mocne 3ansaTon;

- 3HayeHue CtaBku KB[ B TOYKe, COOTBETCTBYIOLLEMN
CpefHeB3BELEeHHOMY CPOKY A0 noraweHus Bbinyckos O®3
52003RMFS, 52004RMFS;

- CpeAHeB3BelleHHas A0X0AHOCTb K MoralleHmio BbIMyCKOB
O®3 52003RMFS, 52004RMFS Ha paty  oueHkw,
nybnmkyemas MockoBcKol bupxen.

lMpu BbINONHEHUU pacyeTa INF2024_2028 ’ INF2029_2030 ’ INF2031_2032 3Ha4YeHuMs nokasaTenewn

INF<5023, INF<s028, INF<s030, INF<y032, KOTOPBIE B pe3ynbTaTe Mx pacyeTta no ¢dopmynam (4.2),

(4.4), (4.6), (4.8) aBNAOTCA 3HAYEHUAMWU B MNPOLIEHTAX, NMEepeBOAATCA B 3HAYEHUS B A0NAX

eanHnubl (NyTem geneHusa Kaxaoro u3 HuMx Ha 100 - yTto gBHO oTpaxeHo B ¢dopmynax (4.3),
(4.5), (4.7)). Pe3ynbTaT pacdeta no ¢opmynam (4.3), (4.5), (4.7) COOTBETCTBYET 3HAUYEHMUIO B
npoLeHTax, OKPYr/IeHHOMY A0 2 3HaKOB nocne 3ansaTon.

[ns Bcex nepnoaoB, HauYnHawwmxcsa ¢ 2033 r., B KadecTBe NporHo3a MHMASLMN UCMOJIb3YEeTCs

3KCMEpPTHbIN NPOrHO3 MHMAAUMN.

MNpwn pacuyeTe cnpaBeasMBOi CTOMMOCTU, €CNIN CPOK MOralleHUs A0JIFT0BOr0 WMHCTPYMEHTa He
npesbiwaeT 2034r. M OTCYTCTBYIOT MHbIE MPOrHO3HbIE 3HAYEHUS MEPEMEHHbIX MNapaMeTpoB, TO

BIIUAHNE 3SKCNEPTHONoO nMNporHo3a VIHCI))'IHLI,VIVI Ha pe3ynbTaT pac4yeTa cnpaBe,anBoﬁ CTOMMOCTHN
NMPpU3HaeTcAa HeE3HaAYNUTE/IbHbIM, paCyeTHasa LEHa LLeHHOM 6YMaFVI MOXeT 6bITb KﬂaCCMCbMLI,MpOBaHa B

YPOBEHb 2. B ocTanbHbIX cny4dasax (FIOMVIMO VIHCbJ'IFlLI,MVI MCNONb3YHKTCA UHbIE HeHabngaemble JaHHble
M CpoK noraweHmnda npeBbillaeT 2034F.) BIMAHNE 3KCNEPTHOro NporHosa MHd)ﬂFlLI,MVI NMpU3HaeTcA

3HAYUTEsNIbHbIM, pacyeTHas LieHa LeHHOoW 6yMarm knaccupuumpyeTcs B YpoBeHb 3.
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5. TporHo3sHblie 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 cneagyrumne niaBakowme npoueHTHbIE

CTaBKK, €Cqin OHU NpeayCcMoOTpEHbl YCNTOBUAMU BbiMyCKa OLUEHUBAEMOIro 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 cTaBka PEMNO, no onepauuam LeHTpanbHoro 6aHka Poccuinckont degepaummn Ha CpokK Ao

oaHoro mecsaua (BKIKYUTENBHO)

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

Ecnv B KauecTBe NepeMeHHOoro napaMeTpa npeaycMoTpeHa nasaoLwas npoueHTHas cTaBka

CpPOKOM A0 1 Mecsaua, TO NPOrHO3Hoe 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 BENIMUYNHOWN «CpeAHen NpoLeHTHON MapXu Haj

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
WHCTPYMEHTa;

- 3HayeHWe «cpeaHeN TMpPOLEHTHOM MapXW Hah CTOUMOCTbIO
doHAnpoBaHuA», paccumtaHHoe no d¢opmyne (4.10) Ha paTty
OLEHKW MHCTPYMEHTa KaK cpeaHee apudMeTnyeckoe 3Ha4YeHWi
nokasarens «MNPOLIEHTHOM MapXu Haa CTOMMOCTbIO
doHANpPOBaHUA», paccymnTaHHbIX No ¢dopmye (4.11), no Kop3uHe
BbinyckoB OP3-T1K;

- 3HayeHue «MPOLEHTHOM MapXu Haad  CTOMMOCTbIO
doHAnpoBaHUA>», paccumTaHHoe no dopmyne (4.11) ang Bbinycka
O®3-TK, Bxogsawero B Kop3nHy Bbinyckos O®3-TK;

- 3HayeHue (HUKCUMPOBAHHOM YacTu KyroHa Ans Bbinycka OdP3-

MK (Hanpumep, ans BblMycKa 29010RMFS KynoH
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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 - CpeAHeB3BEeLUEHHbIl CPOK A0 MOraleHns KOHKPETHOro Bbinycka
OD3-MK.

lpumeyaHne:
Ha pgaty yTBepXaeHus HacToswen pegakumn Metoankm kop3mHa Bbinyckos O®3-TK (nepeyveHb
Bbinyckos O®3-MK, BK/IOHYAEMbIX B pacyeT CpM ,r) BKIOUAET CIEAYIOWME BbIMYCKU:
29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29012RMFS; 29013RMFS;
29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS;
24020RMFS; 24021RMFS.
MNepeyeHb BbinyckoB O®3-TK, Bkna4vaeMblx B pacyeT cpM.,r, nepecmatpusaetcs HMD B
cnepylLwmx cny4vasx:

e pa3MelleHne HoBbIX BbinyckoB OM3-T1K;

e YCTaAHOB/IEHME paHee HeonpefesieHHbIX CTaBOK KYMOHAa Ha BeCb OXWAAeMblil CpPOK

obpaweHus Bbinycka O®3-TK, BKIOYEHHOrO B KOP3UHY

HoBbili nepeyeHb BbinyckoB O®3-MK, BkAoYaeMblx B pacyeT CpMc,r, U AaTa Hayana ero
npuMeHeHusa yctaHasnmsatTca HIM® no cornacoBaHuWio €O cneuuanm3npoBaHHbLIM
aenosutapmem (panee - CL) wn He TpebyloT onepaTUBHOrO BHECEHMSI COOTBETCTBYHOLLUX
M3MEeHEeHUN B HacTosLwy MeToanky (yTBEpXAEHUS HOBOM peaakunm Metoanku).

LleHa P Bbinycka O®3-MK onpegensercsa no gaHHbIM MOCKOBCKOM BUPXKN, eCnn oHa siBNsSieTcs
aKTMBHbIM PbIHKOM B OTHOLWEHUN KOHKpeTHoW O®3-TK, B nopsake, aHasorMyHOM yCTaHOBEHHOMY
AnropuTtMoM, onncaHHoM B M. 1.2.1 MNpunoxeHna N2 2 ang pacyeTa ueHbl YpoBHA 1.

Ecnn Ha paTy pacuyeta ueHa P koHkpeTHoro Bbinycka O®3-TK He onpegeneHa (B T. 4. No
npuymHe Toro, Yto MockoBckas bmpixa He BNSeTCa B ATy pacyeTa aKkTMBHbIM PbIHKOM ANS BbiNycKa),

TO Takow Bbinyck O®3-MK He BktovaeTcs B pacyeT cpMor-

lpumeyaHmne:

Moka3atenb Mc,r OTpaxaeT NpeMuio CBbille CTOMMOCTU POHAMPOBaAHUS (MO CTaBKe AEHEXHOro
pbiHka - RUONIA), KOTOpYIO MHBECTOPbI 3akfnagbiBaloT npu nokynke O®3. Takmm obpasom,
pPbIHOYHbIE OXMAAHUSA MO CTOMMOCTUM (GOHAMPOBAHUSA (MO MNPOrHO3HOMY 3HAYEHWIO CTaBKMU
RUONIA) BO3MOXHO oOnpeaennTb Kak pasHuuy Mexay 3HadeHunem KB B Touke,
COOTBETCTBYIOLEN CpeAHEB3BELWEHHOMY CPOKY A0 noraweHus aaHHon Od®3 m nokasatenem
MCoF-

HanpumMep, npu ctaBke 5-netHeinn O®3 B pa3Mmepe 8.57% U 3HayeHuss M ,r B pa3mepe 0.52%

pbIHOYHbIE OXWAAHUA MO cpeaHeMy 3HadveHuto ctaBkm RUONIA B TeueHue 5 ner cocrasaT
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 nnasatoLme 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 3HayeHMe 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).
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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 COBOKYITHON CTOMMOCTH NEHCHOHHBIX PE3€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 pybnsx (3a UCKIOYEHMEM rocyAapCTBEHHbIX
LeHHbIXx bymar PO);
e JIeHeXHbIX CpeaCTB, pa3MelleHHbIX BO BKaA B KpeaAUTHON opraHusauum (4eno3nTos).

Ona uenein pacyeta KpeAUTHOroO crnpeja OCyLleCcTBAsSeTCa creayiollas nocneaoBaTeNlbHOCTb
OENCTBMIN B OTHOLLEHMWN A0SITOBOM LleHHoM bymarn:

* B 3aBMCMMOCTV OT HaJMuMs WAM OTCYTCTBMS KPEAUTHOro penTuHra y Bbinycka?® (a B ero
OTCYTCTBUM Yy 3SMUTEHTA WIN MOpyymTens) AONroBOM UeHHOW 6ymarun, onpepensercs
NPUHAANEXHOCTb LEHHOM 6yMarm K OAHOW W3  UYeTbIpEX PEWTUMHIOBbLIX rpynm,
npeayCcMOTPEeHHbIX AaHHbIM PernaMeHToM;

* MeAMaHHOe 3HauyeHue KpeauTHOro cnpepa Ans [ONroBoM LeHHOW 6ymaru npuHuMmaetcs
pPaBHbIMM  COOTBETCTBYHLLEMY 3HAUYEHUIO KPeauTHOro crnpepa, pacCUYUTaHHOMY AN
pPENTUHIOBOMN rpynnbl, K KOTOPOM OTHECeHa LeHHasa bymara (3a Ucki4yeHneM LeHHbIx 6ymar,
OTHeCeHHbIX K IV pelTuHroBol rpynne, Ans KOTOPbIX KPeAUTHbINM Cnpes onpeaensercs B
ocoboM nopsake, npegycMOTPEHHOM HaCTOAWMM PernaMeHToM).

Ons uenen pacyeta KpeaAUTHOrO Cnpefa OCyLlecTBAsSieTCa creaytouasl nocnenoBaTelbHOCTb
OENCTBMIN B OTHOLLEHUW Aerno3unTa:

* B 3aBMCMMOCTM OT HaAMUMA WM OTCYTCTBUS KPEAUTHOro peiTuHra y 6aHka3’, B KOoTOpoM
pa3MelleH [Aeno3uT, OonpeaensieTcs MNpUHaANeXHOCTb JAeno3vTa K OAHOM U3 4eTbipex
PENTUHIOBbIX TPYNM;

*  MWHMMaNbHOE, MakKCMMasbHOE M MeAMaHHOe 3HAYeHUs KPeAWUTHbIX CrpenoB ANsS Aeno3uTa
NPUHMMAOTCA PaBHbIMW COOTBETCTBYHOLMM 3HAUYEHUSIM KpPeAUTHbIX CNpPeaoB, pacCUMTaAHHbIM
ONS PEUTUHIOBOM rpynnbl, K KOTOPOM OTHECEH [Aeno3uT (3a WCKIYEHUEM [EeNO03UTOB,
OTHeCeHHbIX K IV peiTUHroBoOl rpynne, ANs KOTOPbIX KPeAUTHbIM cnpen onpenensieTcs B
ocoboM nopsigke, NpeayCMOTPEHHOM HaCTOSILWMM PernaMeHToMm).

Ons cybopANHUPOBaHHbLIX AONTOBbIX MHCTPYMEHTOB (06/Mraunii KpeamTHbIX OpraHu3auuii B
c/lydae OTCYTCTBUSA PEWTUHIa BbiMycka MW AEM03UTOB) YCTaHAB/IMBAETCS AOMNOSHUTENbHAA NpeMus
3a cy60pANHUPOBAHHOCTb, HAa KOTOPYH YBEIMUMBAETCA pacyeTHast BeIMYMHA MEAUAHHOMO 3HaYEeHUS!
KpeaAWTHOro crnpeaa B C/y4yasx, MNPeayCMOTPEHHbIX HacToAwmMM [punoxeHueM. [lpemusa 3a

2% cnonb3yeTcsi KpeAUTHbIA PENTUHE MO WKane PeMTUHIOBOro areHTCTBa, COOTBETCTBYIOLWEN BastoTe OCHOBHOIO Aosira
30 Ucnonb3ayeTca KpeaNUTHLIN PeRTUHE MO LKane peiTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEl BanloTe OCHOBHOMO J0oNra
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cybopaAMHMPOBAHHOCTL onpefenseTcs C y4eToM AOCTYNHOM PbIHOYHOM MHMOpMauumM o cnpepax 3a
cy60pAMHMPOBAHHOCTb COMOCTAaBUMbIX BbIMYCKOB UM 3MUTEHTOB (YpPOBEHb 2).
1. PeliTUHroBble rpynnbl

Ons uenen onpeaeneHna KpeanTHOroO cnpeaa BBOASATCS cneaylowme penTUHroBble rpynnbl:
PeiiTnHrosasa rpynna I - HauBbICLLMIA YPOBEHb KPEAMUTOCNOCOBHOCTMN N CTEMNEHb HAAEXHOCTH
Mo CpaBHEHUI C APYrMMM 3SMUTEHTaAMMU, BbIMYCKAMM LUEHHbIX 6yMar umnu QUHaAHCOBbIMU
obs3aTenbCcTBaMn. B ykaszaHHYO PEATUHIOBYHO rPynny BKAKYAOTCSA A0JINOBbIE MHCTPYMEHTbI C
penTuHrom ot BBB- (no wkane S&P).
PenTtuHrosas rpynna II - BbICOKMIA YPOBEHb KPeAUTOCNOCO6HOCTM, MPU 3TOM NPUCYTCTBYET
HEKOTOpas YyBCTBUTENbHOCTb K BO3AENCTBUIO HEGNAronpusTHbIX NEPEMEH B KOMMEPYECKMUX,
(UNHAHCOBbLIX N 3KOHOMUYECKUX YCNIOBUSX. B yKasaHHY PeNnTUHIOBYH Fpynny BK/IOYAOTCH
[ONTrOBble MHCTPYMEHTbI C pelnTUHIroM oT BB- go BB+ (no wkane S&P).
PeiitnHroBaa rpynna III - yMepeHHbIt YpOBEHb KpPeauTOCrNoCOB6HOCTU, MpU 3TOM
NPUCYTCTBYET BbICOKasi YyBCTBUTENbHOCTb K BO3AENCTBMIO HebnaronpuaTHbIX MNepeMeH B
KOMMep4yeckunx, pMHaAHCOBbIX M SKOHOMUYECKMX YCNOBUAX. B yKaszaHHY penTUHIroByto rpynny
BKJ/1IOYAIOTCA AOSITOBbIE MHCTPYMEHTbLI C PENTUHIOM OT B- o B+ (no wkane S&P).
PeiitTuHrosaa rpynna IV. B ykas3aHHYH PENTMHIOBYIO Fpynny BKJHOYAKOTCA A0JroBble
WHCTPYMEHTbI:
= 6e3 pelTuHra, NPMCBOEHHOIro PEUTUHIOBbIMM areHTCTBaMu, yKasaHHbiMM B Tabnuue 1,
unm
= C penTUHrom Huxe B- (no wkane S&P), NpUCBOEHHbLIM PENTUHIOBbLIM AreHTCTBOM,
yKasaHHbIM B Tabnuue 1.

PeliTuHroBble rpynnbl MOryT 6bITb MEPECMOTPEHbl MpU BbIMOHEHUU OAHOMO U3 CleayLwmx
YyCNoBUiA:
" BHECeHMe U3MEHEHUW B MeTOAWKY pacyeTa U CoCTaB MHAEeKCOB MoCKoBCKON BUpxu;
"  U3MEHEeHWe CcyBepeHHOoro pentuHra PO arentcreammn S&P, Moody’s, Fitch;
"  MpoyMe U3MEHEHWUS Ha pblHKe, NMPU3HaHHbIE CYLLECTBEHHbIMU ANS Lefed onpeaeneHus
PENTUHIOBbLIX rpynmn.

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

2, Mopsaok onpepeneHuss MNPUHAANEXHOCTUM [AONIrOBOro MHCTPYMEHTa K
pPEeATUHIroBOM rpynne

OnpeaeneHne NpUHaANEXHOCTU A0NrOBOr0 MHCTPYMEHTA K PEATUHIOBOM rpyrnne BbiMONHAETCS
Ha OCHOBa@HWW IaHHbIX BEAYLMX PENTUHIOBbLIX areHTCTB B COOTBETCTBUM C Tabnuuei 1.
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Ta6auua 1. ConocraBsieHMe WKaJ/l PEUTUHIOBbIX areHTCTB

Moody s S&P Fitch .
AKPA dkcnep v v v PeuTnHrosas
exayHapo expayHapo, exayHapo
T PA AyHapoAa AyHapona AyHapona rpynna
Has wWwKana Has wWwkKana Hasa wkKana
Baal BBB+ BBB+ .
PenTtnHrosasn
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-, PenTtnHroBsas
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) .
PenTtuHrosasn
BB+(RU) ruBBB- 1 g, B B III
rpynna
ruBB+ PY
BB(RU) ruBB B3 B- B-
. . PerTuHroBsas
Bonee HU3KWIN PENTUHI / peNTUHI OTCYTCTBYET
rpynna IV

MpuM HanuyuMmM y [ONTOBOM LEHHOW byMaru, ee 3sMUTEHTA WM MOPYYUTEsNs HECKObKUX
penTUHroB, BbiIbMpaeTcs HanboNbLINIA U3 UMEIOLLMXCA aKTyallbHbIX KPEAUTHbBIX PENTUHIOB, C YYETOM
cnepytowero:

* MpW HanM4MKU penTMHra BbIMyCKa WCMONb3yeTCS HanboNblMA M3 aKTyalbHbIX KpPeAUTHbIX
PEWTUHIOB BbiMyCKa, MPUCBOEHHbIX Pa3/IMYHbIMW PEATUHIOBbIMW areHTCTBaMu;

* B OTCYTCTBMM pPENTMHIra BbiMyCKa, MPUCBOEHHOro XoTs 6bl OAHMM PEeNTUHIOBbIM areHTCTBOM,
Npyv HaIMYMKN PENTUHIA SMUTEHTA LeHHON ByMarm ncnosb3yeTcs HanbonblMn N3 akTyasbHbIX
KpeAUTHbIX PENTUHIOB SMUTEHTA, MPUCBOEHHbIX Pa3/INYHbIMU PENTUHIOBBIMWU areHTCTBaMu;

= B OTCYTCTBMW PENTUHra BbIMyCKa W 3MUTEHTA, MPUCBOEHHOr0 XOTS Obl OAHUM PEUTUMHIOBbLIM
areHTCTBOM, NMpU HaNMuum pernTuHra NnopyunTenst LeHHoOM 6ymMarm ncnonb3yetcs HanbonbLUNi
M3  aKTyallbHbIX KPEAWTHbIX PEUTUHIOB  MOpyuYnUTensi, MNPUCBOEHHbLIX  Pas/INUYHbIMU
PENTUHTOBbIMU @areHTCTBaMM.

Mpy HanMuMn y 6aHKa, B KOTOPOM pa3MeLLeH Aeno3UT HECKOJIbKUX PENTUHIOB, NPUCBOEHHbIX
pasNYHbIMNU PENTUHIOBbLIMU areHTCTBaMK, BbIBUPAETCA HaMBONbLUMIA U3 UMEIOLLMXCA aKTyanbHbIX
KPeAUTHbIX PEATUHIOB.

3. Oco6eHHOCTU onpeaeneHusa KpeauTHbix cnpenos ans I, II, III peMTUHroBbIX
rpynn
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KpeanTtHbll cnpen pnsa pentuHrosbix rpynn I, II, III paccuuTbiBaeTcss Ha Kaxayw garty
onpeaeneHns cnpaBeasMBoi CTOMMOCTU AOFOBOr0 MHCTPYMEHTA.

Mpw BbluMcneHnn kpeantHoro cnpeaa I, II, III peATUHroBbIX rpynn MCNosib3yeTcss MeanaHHoe
3HaYeHMe KpeauTHOro cnpeda 3a nocnegHne 20 ToproBbiXx AHel (<= paTtbl onpeaeneHus
cnpaBeasinBoi CTOMMOCTH).

Onsa pacuyeTa MeAuaHHOro 3HauyeHus kpeauTHoro cnpega I, II, III pelTUHroBbIX rpynn
MCMNONb3YHTCA 3HAaYeHUs AOXOAHOCTU Crneaylwmx obnuraumoHHbIX MHAEKCOB MOCKOBCKOM 6GuUpxu,
pacKpbiBaeMbIX N0 MTOram KaXaoro TOproBoro AHSA Ha cante MOCKOBCKOM 6UpxuN:

a. NHaekc kopnopaTuBHbIX obauraumin (> 1 roga, peiTtuHr = BBB-)

Tukep: RUCBITRBBB

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

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

Tukep: RUCBITRBB

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

ApPXUB 3HAUEHWUN: https://www.moex.com/ru/index/RUCBITRBB/archive
C. NHpekc kopnopaTmBHbix obavraumn (> 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/

PacueTr MmegmnaHHoro kpeautHoro cnpega ana I, II, III penTUHroBbiX rpynn OCywWeCTBASETCA B
cneayowem nopsake:

PeiiTuHrosaga rpynna I
PaccunTbiBaeTca KpeauTHbIM cnped Seri 3a Kaxablh M3 20 nocieaHnX TOPro.biX AHEN:

Ser1 = (Yrucerrreee — KB/Jrucerrrees) X 100, (5.1)
rie:
Spri - 3Ha4YeHuna crnpega, paccymMTaHHble B 6a3UCHBbIX NMYHKTaX;
YRUCBITRBBB - paoxoaHocTb mHAaekca RUCBITRBBB, packpbiTas MockoBcKoOW
6upxen;
KBARruUcBITRBBE - 3HayveHue CraBku KB[ B Touke, COOTBETCTBYIOLEN Atopauuu

nHagekca RUCBITRBBB packpbiTon MOCKOBCKOM Bupxei.
PaccunTtbiBaeTCca MeamMaHHoOE 3Ha4YeHWe KpeauTHOro cnipega Sif 3a nocnegHue 20 TOpro.biX
aAHen (MeanaHa U3 Nony4YeHHoro psaa Serr).
Mpn pacyeTe MeAMAHHOrO 3HayeHUs KpPeauTHOro cnpega Si NPOMEXYTOUHbIE OKPYr/IeHUs
3HayeHUn Spr1 He npousBoaATcsa. llonyyeHHoe MeAuaHHOEe 3HayeHue KpeauTHOro cnpeaa Sy
OKpYFNAeTCcs no npaBuiaM MateMaTUMyecKoro OKpyrjieHus A0 Lenoro 3HayvyeHmns 6asncHblX NyHKTOB.

PeiTuHrosaga rpynna II
PaccuunTtbiBaeTcsa KpeauTHbIN cripeq Serix 3@ Kaxabli n3 20 nocnegHUX TOProBbIX AHEN:

SPFII = (YRUCBITRBB - KBZ[RUCBITRBB) x 100, (52)

rac:
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Serit - 3HauyeHusa crnpeja, paccymTaHHble B 6a3UCHbIX MyHKTax;

YRUGBITRBB - poxogHocTb wmHAekca RUCBITRBB, packpbitas MOCKOBCKOM
6upxen;
KBRucBITRBB - 3HaveHune CraBkm KB/ B TOYKe, COOTBETCTBYIOLEN Atopauuu

nHaekca RUCBITRBB packpbiToi MockoBckon 6upxen.
PaccuuTbiBaeTca MeamMaHHOe 3HaYeHWe KpeauTHOro crnpena Sif; 3a nocnegHue 20 TOProBbiX
AHen (MeanaHa U3 Nony4YeHHoro psaa Seri).
MNpu pacyeTe 3Ha4YeHUS MeAMAHHOrO KpPeAMTHOro crnpefa Sif; NMPOMEXYTOYHbIE OKPYreHUs
3HavyeHM Sprix He npousBoaaTcs. lonyvyeHHOe MeauaHHOe 3HaudeHue KpPeaAWTHOro crnpeaa Sty
OKPYINAETCS Mo npaBuiaM MaTeMaTUYeCcKoro OKpyr/ieHns A0 Lenoro 3HayeHmnst 6asncHbiX NyHKTOB.

PeutuHrosas rpynna III

PaccunTbiBaeTca KpeauTHbIN cnpes Serw 3a Kaxabli U3 20 nociegHnX TOpro.biX AHEN:

Serin = (Yrucerrre — KBrucairrs) X 100, (5.3)
rae:
Sprin - 3HaYyeHus crnpeaa, paccunTaHHble B 6a3nCHbIX NyHKTaX;
YRUCGBITRB - poxodHocTb WHAekca RUCBITRB, packpbiTas MoCKOBCKOW
6upxen;
KB RucBITRB - 3HayeHne CraBku KB/l B TOuKe, COOTBETCTBYIOLLEN AtopaLinun

nHgekca RUCBITRB packpbiToli MOCKOBCKOM Gupxen.
PaccuuTtbiBaeTCca MeanaHHOE 3HAYeHWe KpeaAuTHOro cnpeaa Sify; 3@ nocnegHue 20 TOproBbIX
AHen (MeavaHa 13 Nony4vYeHHoro psiaa Seri).
Mpu pacuyeTe 3HaYeHUS MeAMAHHOro KpeauMTHOro cnpepa Sif MPOMEXYTOYHblE OKPYrIeHUs
3Ha4YeHUn Sprix HE NpousBoAATcs. [lonyyeHHoe MeAMaHHOe 3HayeHue KpeauTHOro crnpeda Sptu
OKpYyrndaeTca no npaBuiaM MateMaTU4eCKOro oKpyrieHma Ao Uuenoro 3HadyeHus 6a3nCHbIX MYHKTOB.

4. Oco6eHHOCTU onpeaeneHns KpeauTHbiX cnpenos ana IV penTUHroBoun rpynnbl

C yyeToM Hanmuusa B AaHHOM Fpynne AOSrOBbIX MHCTPYMEHTOB HU3KOro KpeauTHOro KadecTsa,
B T. 4. npeanedonTHbIX, a TaKXe A[ONrOBbIX MHCTPYMEHTOB YAOBNETBOPUTENBHOIMO KpPEeaUTHOro
KayectBa, HO 6e3 penTMHra, MeAuaHHbIM KpeauTHbIM crnped  Spfy  PaccyMTbiBaeTcs  Ha
MHANBMAYaSIbHOM OCHOBE AJ11 KaXKA0ro A0SIr0OBOro MHCTpyMeHTa.

3HayeHMe MeAMaHHOro KpeaAWTHOro cnpega Ansl AONroBOro MHCTPYMEHTa, BKJKOYEHHOro B IV
PENTMHIOBYIO TPyMny, pacCyMTbiBAaeTCs Ha Ka)Xxayl AaTy onpeaeneHusi cnpaBeaMBONA CTOMMOCTM
[OJITOBOro MHCTPYMEHTa B cneaytollem nopsaake3!:

He pexe 4YeM Ha nNOoCNeAHM J[eHb KaXAoro KeapTana Ans [AOJroBOro MHCTPYMEHTa
onpeaenseTcs 3HayeHue KpeauTHOro crnpega C MNPUMEHEHMEM OAHOr0 U3 MEePEeYUCNEHHbIX HUXe
cnocoboB (manee - sKCnNepTHoe 3HayeHue KpeauTHoro crnpena). OAHOBpPEMEHHO AN AO0Ar0BOro
WHCTPYMEHTa onpeaensercs BeMYnHa OTK/IOHEHUS] 3KCMEepPTHOro 3HauYeHUsl KpeauTHOro cnpeaa oT
3HaAUYEeHMs MeAnaHHOro KpeaAnTHOro cnpeaa, paccymTaHHoro anst III peMTUHroBol rpynmnbl Ha 3Ty Xe
naty (ASgrau-1v))s

31 Ecnu Ha gaty onpeaeneHvs CrnpaseasiMBoi CTOMMOCTU AO0JITOBOM LEHHOW ByMaru, BKIOUeHHON B IV peiTuHroByto rpynny,
3HayeHne MeauaHHOro KpeauTHOro crnpeja Ansi Heé He yCTaHOBJIEHO, TO pacyeTHas LeHa TakoW A0SroBOW LieHHoW 6ymaru
onpeaeneHHas METOAOM MPUBELEHHON CTOMMOCTU ByAyLLIMX AEHEXHbIX MOTOKOB MNPU3HAETCA PaBHOM HYO
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MeAWaHHbI KpeauTHbIA crnpea Spt, A4S AO0NTOBOMO MHCTPYMEHTA MpU3HaeTcsl paBHbiM (B
nopsinke ybbiBaHMs NpuopuTeTa):
= 3KCMEepPTHOMY 3HAYEHWIO KPeaAUTHOro cripeda, €c/iM OHO paccyYMTaHO Ha AaTy onpeaeneHus
cnpaBeasiMBoi CTOMMOCTU A0SITOBOr0 MHCTPYMEHTa;
=  3HAYEHWUIO MeaMaHHOro KpeauTHOro cnpeaa, paccymtaHHoMy ans III peMTUHroBoM rpynnbl Ha
AaTy onpeaeneHns cnpaBeasMBoO/ CTOMMOCTU AOJIFOBOFO MHCTPYMEHTa M YBE/IMYEHHOMY Ha
BESIMYNHY ASpTqp_1y), PACCUNTAHHYIO Ha Hanbosee NO3AHIOK AATy OMpeAeneHns SKCNepPTHOro

3Ha4YeHnda KpeaunTtHoro cnpeaa Ansda AaHHOro AoaroBoro MHCTpyMeHTa,

B uenax HacTosilero NyHKTa B pacyeTe 3HadeHuMa MeAnaHHOro kpeautHoro crnipepa ansa III
PENTUHIOBOM Fpynnbl HE YUNTbIBAETCA MNPEMUS 3a CYOOpAMHUPOBAHHOCTb B Clyyae, eciv A0/IroBOM
MHCTPYMEHT siBNSIeTCa Cy60opANHNPOBAHHbIM.

Mpun pacuyeTe 3KCMNEpPTHOro 3HAUYeHUs KpPeaAUTHOro crnpeaa MaKCMMalibHO WCMOJb3YHOTCS
HabntogaeMble pblHOYHbIE AaHHble. HMXXe npuBeaeHbl BO3MOXHble MEeToAbl pacyeTa 3KCMEPTHOro
3HAUYEHMS KpeaUTHOro cripeda B nopsiake ybbiBaHMs MPUMOpPUTETA MO UCMONIb30BAHUIO PbIHOYHbIX
OaHHbIX:

* Ecim y aMuTeHTa mMerTcs B obpalleHuu Apyrue BbIMyCKW AOATOBbIX LIEHHbIX 6yMmar, no
KOTOPbIM CyLUeCTBYeT aKTMBHbIN PbIHOK M MMEKTCA AOCTYMHble LeHbl YPOBHSA 1 mepapxum
cnpaBeasiMBoi CTOMMOCTU, TO MeANaHHOe 3HaYeHne KpeanTHOro cnpeaa paccymTbiBaeTcs no
dopmyne (5.4) Kak cpefHee 3HaYeHNE OTKIOHEHUN 3P (PEKTUBHOM AOXOAHOCTU K MOralleHuto
(odbepTe) Takux BbinyckoB oT CtaBku KB Ans cpefHEB3BELEHHOrO Cpoka A0 MnoraweHus
(obepTbl) COOTBETCTBYHOLLErO BbiMNyCKa.

Sptv = OKPYTJI(CP3HAY(YTM; — KB/I;),4) % 100, (5.4)
rue:

Setiv - MeAMaHHOe 3HayeHue KpeauTHOro cnpega, pacCymTaHHble B
6a3MCHbIX NYHKTaXx;

YTM; - 3addekTMBHaas AOXOAHOCTb K noraweHuto (odepte) no
cpenHeB3BELLEHHOW LIeHE j-ro BbiMyCKa A0/r0BON LLeHHOoW 6yMaru,
packpbiTas MOCKOBCKOW Bupxeit;

KB/; - 3HayeHnme CrtaBkm KB B TOuKe, COOTBETCTBYHOLLEN
cpefHeB3BELLEeHHOMY CpOKy A0 noraweHnnsa (odepTbl) i-ro
BbIMyCKa AONTOBOM LIeHHOM byMaru;

i - naeHTUdUKaTop BbiNycka AO/TOBOM LEeHHOW 6yMarn aMUTEHTa,

OT/INYHOr0 OT OLLEHWMBAEMOTrO.
= Ecnnm BbINyCKYy AO0ArOBOWM UEHHOW 6yMarm wam SMUTEHTY /NOpyyYuTesntd 3TOro BbiMycKa
NPMCBOEH PENTUHI MEeXAYHAapOAHbIM WM  HAUWMOHasNIbHbIM PENTMHIOBbIM areHTCTBOM,
yKasaHHbIM B Tabnuue 1, TO MeanaHHOe 3HavyeHne KpeauTHOro crpeja paccyuTbiBaeTcs Mo
dopmyne (5.5) kak cpegHee 3Ha4YeHNe OTKIIOHEHUN 3P PEKTUBHOM AOXOAHOCTU K NoraleHunto
(ocbepTe) BbLINYCKOB AONMOBbIX LUEHHbIX 6yMar C TakMM Xe wunm 61M3KMM  KpeauTHbIM
PENTUMHIOM, PbIHOK MO KOTOPbIM MPU3HAeTCs aKTUBHbIM U UMEIOTCSA HabnogaeMble pbIHOYHbIE
ueHbl ypoBHsa 1, oT CraBku KB[ Ans cpeaHeB3BeELWEHHOro cpoka A0 noraweHus (odepTbl)
COOTBETCTBYHOLLEro BbiNycKa.
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BNM3KMM KpeaAUTHbIM PENTUHIOM MPU3HaAETCAa KPeAUTHbIM PEeUTUHI, KOTOPbIN OTKNOHSETCS OT

KpPeaANTHOro perTUHra aMUTEHTA/BbINyCKa/NopyunTens no BbIMNYCKY Ha +/- 0AHY KPeAUTHYH

CTYNeEHb.
Sty = OKPYTJI(CP3HAY(YTM; — KBJ;),4) x 100, (5.5)
rae:

Setv - MeAMaHHOEe 3HadyeHWe KpeaAUTHOro crpefa, paccyYuTaHHble B
6a3MCHbIX NYHKTaXx;

YTM; - addekTuBHass [OXOAHOCTb K noraweHuio (odepTte) no
cpenHeB3BELIEHHOW LeHe j-ro BbiNycKka AONrOBOA  LIEHHOM
6ymarun, packpbitas Mockosckol bupxen;

Kb/ - 3HayeHnme CrtaBkm KB B TOuKe, COOTBETCTBYHOLLEN
CpefHeB3BELLEeHHOMY CpOKYy A0 norawenusa / odepTbl j-ro
BbIMyCKa AONTOBOM LIeHHOM byMaru;

j - naeHTUduKaTop BbiNyCKa AOSIFOBOM LEHHOMN 6yMaru, OTAMYHOro

OT OUEHMBAEMOro, C TakKuMM Xe unn 6An3kuM KpeauTHbIM
pPENTUHIOM.

= [lpu OTCYTCTBMM pPENTUHIra BbiNycka AOMTOBOM LEeHHOW 6yMarn, aMuTeHTa / nopyumnTens 3Toro

BbiMyCKa, MPUCBOEHHOINo MeXxayHapoAaHbIM WM HaUuWOHAJIbHbIM pEI‘/'ITMHFOBbIM dreHTCTBOM,

yKasaHHbIM B Tabnuue 1, MeamMaHHoe 3HaueHne KpeamTHOro crpefia paccymTbiBaeTCs:

(e]

KaK OTK/OHeHMe 3(PdeKTUBHON [OXOAHOCTM K noraweHuio (odepTte) BbiMycKka
OO/TOBON LleHHOM 6yMarnm aHanorM4yHoro KpeauTHOro KadyecrtBa, pbIHOK MO KOTOpOMY
NPU3HAETCH aKTUBHbLIM U UMEIKOTCS PbIHOYHbIE LIEHbI YPOBHS 1 nepapxuu cnpaBeanmBomn
ctonmocTtyn, ot Crtasku KB ans cpegHeB3BELWEHHOro cpoka A0 norawenus (odepTbl)
COOTBETCTBYIOLLEro BbiMycka.

AHaNornyHoe KpeaMTHOE KayecTBO MOXET OnpeaensaTbCs Ha OCHOBaHUM NPUCBOEHHOMO
KPeaMTHOro penTuMHra MCXoAs W3 BHYTPEHHEeW MeTOAWKM onpefenieHus BesIMYMHbI
KpeauTHOro pucka.

KakK MeanmaHHOe 3HayeHue KpeaMTHOro cnpepa, paccymtaHHoro ans III pernTuHroBown
rpynnbl, yBe/IMYEHHOE Ha BENUYNHY AFD.

BennunHa AFD exerogHo onpefensercsa Kak pasHuua Mexay CpeAHMM 3HayeHueMm
4acToThl /J,ed)onTOB32 BbIMYCKOB AONIOBbIX LEHHbIX 6yMar pOCCMMCKUX 3MUTEHTOB,
OTHECEeHHbIX K penTuHrosorn rpynne IV, n cpegHUM 3Ha4vyeHMeM 4acToTbl AedOonTOoB
BbIMYCKOB [AOJINOBbIX LEHHbIX 6yMar pOCCUMMCKUX 3SMUTEHTOB, OTHECEHHbIX K
peiTuHrosoit rpynne II133,

CpeagHee 3HayeHMe 4acToTbl AedOoNTOB BbIMYCKOB AOATrOBbIX LEHHbIX 6ymMar,
OTHECEHHbIX K COOTBETCTBYIOLLEN PEUTUHIOBOM rpynne, onpeaensercs no dopmyne:

32 Onpepenexve YacToTbl 4ed0NTOB NPOU3BOAUTCS HA OCHOBaHUW NMYyBINYHbBIX AOCTYMHbIX AaHHbIX Mo AedonTaM, Ny6aMKyeMbix
Ha cailiTe COOTBETCTBYIOLLEro areHTCTBa.

[HedonT B OTHOLWEHMN XOTSa 6bl 0AHOr0 065A3aTenbLCTBa, NPeAyCMOTPEHHOr0 XO0TS 6bl OAHMM BbIMYCKOM AOATOBbIX LEeHHbIX 6ymar
aMuUTeHTa, NnpegnonaraeT AedonT SMUTEHTA.

33 C yuétoMm Toro, uto Mpu yrpose AedonTa AONrOBLIX 0653aTENLCTB 3MUTEHTA PETMHrOBbIE areHTCTBa, Kak MpaBuno,
OT3bIBAOT /60 CYLECTBEHHO CHMXXAKT 3HAYEHUS PEUWTMHIOB A0 HACTYMJIeHUS COOTBETCTBYHOLWEro cobbiTus, AN uenewn
pacyeTta nokasaTtenss AFD HIMN® MoxeT onpeaensite PeNTUHIOBYK Tpynny 3MUTEHTA C YYETOM 3HaYeHWN npeablayLmnx

pPENTUHIOB.
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N
ISP
FD = CP3HAYU Zl— , (5.6)
n

rue:

ISP - KOJINYECTBO POCCUMCKMX SMUTEHTOB BbIMYCKOB AOMTOBbIX LEHHbIX 6yMmar,
OTHECEHHbIX B COOTBETCTBMM C Tabnuuyen 1 K COOTBETCTBYHOLEN PENTUHIOBOMN
rpynne, gonyctmBwumx gedont xota 6bl  ogHOro  ob6A3aTenbCTBa,
npeaycMOTPEHHOro XoTst 6bl O4HWUM BbIMYCKOM AOMATOBbIX LEHHbIX 6ymar B
TeyeHne CoOTBETCTBYOLWEro nepuoaa (roga) HabnoaeHus;

IS - KOJINYECTBO POCCUMCKUX SMUTEHTOB BbIMYCKOB AONIOBbIX LEHHbIX 6yMar,
OTHECEeHHbIX B COOTBETCTBMM C Tabnnuen 1 K COOTBETCTBYHOLLEN PENTUHIOBOWN
rpynne;

n - nopsaAaKkoBbliM HoMep nepuoga (roga) HabnwaeHus, npuHagnexawmn
MHOXecCTBY N;

N - KONMYeCcTBO NepuoaoB HabnwaeHus, ner.

PesynbTaT pacdera FD okpyrnserca no npasBuiiaMm MaTteMaTU4ecKoro OKpYrieHus A0
LLesioro 3HavyeHus.

5. Mopsaok onpepeneHuss aMana3oHa KPeAMTHbIX crpeaoB ANS PEeUTUHroBbIX
rpynn

Boibop AmanasoHa AMana3oHOB KpeAWTHbIX cnpefoB Ana pentuHrosbix rpynn I, II, III
OCHOBbIBAETCS Ha cneaylowem:

=  MeaMaHHOe 3HayeHue KpeaUTHOro crnpeda onpeaensieTcs B Nopsake, npeaycMOTPEHHOM
HacTosAWMM PernaMeHToM;

" HWXHAS rpaHuua ansa [-oMm penTMHroBoW rpynnbl NpuHUMaeTca pasHor 0, Tak Kak
OOXOAHOCTb obnuraunn I-oM penTMHIoOBOW Ipynnbl HE AO/MKHA ObiTb HUXE cpeaHen
AOXOAHOCTU rocyAapCTBEHHbIX Bymar;

= HWXHSASA rpaHuua ans II-onm penTUHroBowM rpynnbl YCTaHaBAMBaeTCa paBHOW MeaAnaHHOMY
3Ha4yeHuto I-01 peNnTMHIroBOM rpynmnbl, Tak Kak AOXOAHOCTb obnuraumi II-oin penTUHroBom
rpynnbl He AofkHa 6biTb HWMXe cpeaHen AO0XOAHOCTM obnurauuii I-on pernTUHroBoOM
rpynnel;

" HWXHASA rpaHuua ans I1I-eil peTUHIOBOM FpynMnbl yCTaHaB/IMBAETCA paBHOW MeAMaHHOMY
3HayeHuto II-om penTMHroBOoM Trpynmnbl, TaK KakK A[oXoAHOCTb obnuraumn III-en
PENTUHIOBOM rpynnbl He AO0/MKHA OblTb HMXEe cpedHen AoXO0AHOCTM obnuraumin II-oin
PENTUHIOBOW rpynnbl;

=  BEpXHss rpaHuMua PEenTUHIOBOW Trpynnbl yCTaHaBnMBaeTcsd TakuMm 06pa3oM, 4TOObI
AvanasoH MeXay HMXXHEN rpaHunuen n meamaHon 6bin paBeH AManasoHy Mexay MeanaHom
M BEPXHEN FrpaHMLEeN peEATUHIOBOW rpynnbi.

PacueT amanasoHa KpeaWTHbIX crnpegoB (MUHMMaNbHOrO 3HAYeHUs KpeaAWTHOro crnpeja -
Min(a), MakCuMManbHOro 3Ha4yeHus1 KpeauTHoro crnpeaa - Max (B)) BbinonHsetrca ana I, II, III
PENTUHIOBOW Trpynnbl MCXOAS M3 3HAYEHWI MeAMaHHbIX KPeAWTHbIX CNpeaoB COOTBETCTBYHOLLEWN
pPENTUHIOBON Fpynnbl B COOTBETCTBMW C Tabnuuen 2 c yyeToM npemun 3a cybopaAMHUPOBAHHOCTL
(ecnu NpMMEHMMO K aHaNIM3UPYEMOMY UHCTPYMEHTY).
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NToroBble AManasoHbl KPeAMTHbIX CNpeaoB npueeaeHsl B Tabnuue 2.
PacueT agnanasoHa KpeauTHbIX cnpenoB ansa IV peiTUHIoBoi rpynnbl HE BbIMOSHAETCS.

Ta6auna 2. /lnanazon KpeJUTHBIX CIPeI0B PeTHHTOBBIX I'PYIIII.
AnanasoH KpeAWTHbIX CNpefoB

Min (a) ‘ MeanaHa ‘ Max (B)

PeritnHrosas rpynna I

0 + npemus Spty + npemus 2 X Sply + npemus

PeiTnHroesas rpynna II

Spt1 + npemus | Sptip + npemus ‘ (2 X Spry — Sppy) + npemus

PeinTuHrosas rpynna III

Spti + npemus Sptir + npemus (2 X Sprr — Sprn) + npemus
lpyumeyaHune:

B Tabnuue 2 3HauyeHWe MoKasaTens <«MNpeMusi» MNPUHUMAETCS pPaBHbIM 3HAYEHWIO MpeMuu 3a
Cy60pANHNPOBaAHHOCTbL AN Cy60pPANHUPOBAHHLIX AEMNO3UTOB U CyHOpAMHUPOBAHHbLIX O6nurauunii
KpeAWTHbIX OpraHM3aunii B crlydyae oTCYTCTBUSI PEWTMHIA BbiMyCcKa, U paBHbIM 0 B OCTaNIbHbIX Clly4YasX.
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