CorniacoBaHo

AO «CneumnannsmpoBaHHbIN Aeno3nTapum
<«NHONHUTYM>»

[eHepanbHbIN ANPEKTOP

Mpacc Nasen Nropesumy

Jata

YTBEp xaeHsb!
PeweHnem CoBeTa ANPEKTOPOB
Mpotokon N2158 ot 08.04.2022 r.

Mpencepatens CoBeTa ANPEKTOPOB

AO «HMN® «BHewskoHoMpOoHA»

BacunbeB Ceprent AHaATO/IbEBUY

MNpaBuna onpeaeneHus

CTOMMOCTU aKTUBOB, COCTaB/IAOWNX NEHCNOHHbIE PE3EPBLI,

n COBOKynHOI‘;I CTOMMOCTHM NEHCUOHHBbIX pe3epBOB

(pemakumsa Ne 10)

AO «HMN® «BHELLISKOHOM®OH»

HokymeHT U001/220408-10683 oT 08.04.2022 12:20:09 3apeructpupoBaH. [JokyMeHT noAnncaH anekTpoHHON NOAMUCHIO:

"AO ""CNELUMANIUSMPOBAHHbIY OEMO3NTAPUN "MHOUHUTYM™" OFPH 1027739039283
MNMPACC MABEN UTOPEBWY

CepuiiHbii Homep cepTudukaTa 02FF8A8FOO0F7AD8A874D74D600A3375A0D. leiictBuTeneH ¢ 07.12.2021 11:32:38 no 07.12.2022 11:42:38




1. O6wme NnonoXxxeHus.

1.1. Hacrtoswwme [llpaBuna cocTaB/eHbl B COOTBETCTBMM C YKasaHumeMm baHka Poccuu ot
31.10.2018 N? 4954-Y «O nopsiake pacyeTa TeKylleh CTOMMOCTU aKTMBOB M CTOMMOCTHU
UMCTbIX aKTUBOB, COCTaBASAIOLMX NEHCUOHHbIE HAKOMIEeHUs, NOPAAKE U CpOKax pacyeTta
CTOMMOCTU aKTUBOB, COCTABASIOWMX NEHCUOHHbIE pe3epBbl, U COBOKYMHOW CTOMMOCTU
NMEHCUOHHbLIX Ppe3epBOB HErocyAapCTBEHHOro neHcuoHHoro doHaa» (panee -
YKasaHue).

1.2. Hactosawme lMpaBuna onpenensioT NOpsAoK pacyeTa (Aanee coBMeCTHO NMbo Kaxabin B
oTaenbHocTu - MNokasartenn)

e CTOMMOCTM aKTMBOB, BeNWYUHbI 0653aTeNbCTB, COCTaBASAWMX CpeacTBa
NMEHCMOHHbIX pe3epBOB HerocyAapCTBEHHOr0 MNeHcMoHHoro d¢doHaa (Aanee -
HM®), B TOM yMcne HaxoAAWMXCA B AOBEPUTENILHOM YMNpPaB/ieHUM MO KaXAaoMy
[OroBOpy AOBEPUTENIbHOrO YrnpaBfieHUs cpeacTBaMu MEeHCUOHHbIX pe3epBoB, U
COBOKYMHOW CTOMMOCTU NEHCUOHHbIX pe3epBoB HIMN®

1.3. B Hactoswmux [lpaBunax He OTpaxarwTcad MN0NoXeHus, KoTopble O0AHO3Ha4yHO
npeaycMoTpeHbl B YKasaHuu.

1.4. HMNO®, ynpasnswowme KOMNaHUN, 3aKOUYNBLLUNE AOTOBOPbLI AOBEPUTENIBHOIO YrpaB/ieHUs
¢ HMN®, paccunTbiBalOT CTOMMOCTb aKTWUBOB, B KOTOpble pasMelleHbl CcpeacTsa
MEHCUOHHbLIX pe3epBOB, W COBOKYMHYK CTOMMOCTb MEHCUOHHbIX pe3epBOB B
COOTBETCTBMM C YKasaHueM, ydyeTHOW nonutmkon HIMP, HacTtoswmmn [MpaBunamm,
PernameHTOM cneuvanu3nMpoBaHHOro Aeno3nTapus MHBECTULMOHHbIX (DOHAOB, MaeBbiX
WHBECTUUMOHHbIX (OHAOB W HErocyAapCTBEHHbIX MEHCUOHHbIX @OoHA0B (Janee -
PernameHT).

1.5. Pacuet [lNokasaTenen, NpeayCMOTPEHHbLIX YKa3aHWeM, OCYyLLeCTBASeTCs B Mnopsiake um
CpPOKM, YCTaHOBJieHHble PernameHTOoM. B cnyyae ecnu YkasaHueM npenycMOTpeHbl
6onee paHHME CpOKM oOcywecTBneHns pacyéTta [lokasatene’i B CpaBHEHUU C
PernameHTOM, UCMOJb3YOTCA CPOKU, YCTAHOBJIEHHbIE YKa3aHWeM.

1.6. YperynupoBaHue pasHornacmin Mexagy HM®, ynpasnsawowenn KoOMNaHven wn
cneuManu3npoBaHHbIM  Aeno3uTapueM npu  pacyéte CTOMMOCTM 4YUCTbIX aKTMBOB
Npoun3BOAUNTCA B NOpsiAKe, YCTaHOBIEHHOM COOTBETCTBYIOLWMM PernaMeHToM.

1.7. PacyeTr CTOMMOCTW YUCTbIX aKTUBOB MPOU3BOAUTCH HA KaxAblh paboumin AeHb, Kaxxabli
OeHb, B KOTOPOM COBepLlanucb onepaumn C akTuBaMu, COCTaBASIOWMMU MEHCUOHHbBIE
pe3epBbl, eCNiM TaKoW AeHb He aBnsieTcs pabounM, N Ha NOCNeaHMN KaneHaapHbIN AeHb
Mecsiua, ecnn OH NpMxoauTcst Ha Hepabouun AeHb.

PacueTr [okasaTteneit npousBOAUTCA MO COCTOSHUKO Ha 23:59:59 MockoBCKOro
BpPEMEHM AaTbl, 3a KOTOPYI paccuuTbiBatoTca MNokasaTtenw.

1.8. CroumMocTb aKkTMBOB M 0653aTeNbCTB, BblpaXeHHasi B MHOCTPaHHOW BanoTe MOANEXUT
nepecyety B pybam no odwuumanbHOMY Kypcy, yCTaHOBeHHOMY BaHkoM Poccuun Ha
AaTy pacdyeta lNokasaTenein.

B cnydae ecnmn baHkom Poccum He ycTaHOB/IEH KypC MHOCTpPaHHOW BankoThl, B KOTOPOW

Bblpa)XeHa CTOMMOCTb akTuBoB (obsa3aTtenbcTtB), Kk pyb6ao, TO MCMNoNb3yeTcs
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COOTHOLIEHMEe MeXay KypCcOM MWHOCTpaHHOM BantoTbl M pybnem, onpeaensiemoe Ha
OCHOBE KypCa 3TUX BantoT MO OTHOLWEHUIO K amepukaHckoMmy ponnapy (USD) (kpocc-
KYPC WHOCTPaHHOM BantoThbl, ONpeaesieHHoN Yyepe3 amepukaHckmin gonnap (USD)).

1.9. TMMo pewennto doHaa, npuHaTomMy no 31 pekabpsa 2022 roga, UeHHble 6ymarwm

(oTaenbHble BbINYCKM LEHHbIX Oymar), cOoCTaBasloWwMe aKTUBbl M OLLEHMBaemble MO
CnpaBegMBOA CTOMMOCTM B COOTBETCTBMM €  MeKAyHapoaHbIMKM - CTaHAAPTaMM
OUHAHCOBOM OTYETHOCTM W HacToAwMMKM [TpaBuaamu, MO [aATYy OTMEHbl MPUHATOrO
peLueHMA OLEeHUBATCA C cobatogeHnem cneayroLmnx TpeboBaHNii:

LeHHble 6ymarn (oTAaenbHble BbIMYCKM LeHHbIX 6yMar), npuobpeTeHHble B
cocTtaB aKkTMBoB A0 18 deBpana 2022 ropa, OUEHMBAKTCA MO CrNpaBeanMBON
CTOMMOCTM, CroxmBLIencs Ha 18 despansa 2022 roaa;

ueHHble 6yMarn (OoTAenbHble BbIMNYCKW LUeHHbIX 6yMar), npuobpeTeHHble B
cocTaB aKkTueBoB B nepuog c 18 despana 2022 roga no 31 pekabpsa 2022 roaa,
OLLeHMBAIOTCH MO CTOMMOCTU NpuobpeTeHus.
lMepeyeHb UuUeHHbIX 6yMar (OTAeNnbHbIX BbIMYCKOB LEHHbIX 6yMar), B OTHOLUEHUMU
KOTOpbIX (POHAOM NPUHATO pelleHne, ykasaHHoe B ab3ale nepBOM HacCTOsLWEro NyHKTa
W AaTa Ha4vana ero NpUMeHEeHUs yCcTaHaBMBAKOTCS POHAOM.

OTMeHa NpUHATOrO pelleHns YTBEPXAAETCS OpraHoM ynpasieHus goHaa u He TpebyeTt

BHECEHUA COOTBETCTBYHOLWNX M3MEHEHMUI B HacTosALMme I'IpaBVlna.

2. Kputepuu npusHaHMA aKTUBOB U 06s13aTeNbCTB.

2.1. Tlpu3HaHMe aKTMBOB W o06s3aTenbCcTB (B 4actm 0653aTenbCTB, NpPeayCMOTPEHHbIX
YKazaHueM) npouM3BOAUTCS B MNOpsiAKe, YCTAHOBJIEHHOM ydeTHoW nonutukon HMD, c
yyeToM ocobeHHOCTel, npeayCMOTPEHHbIX HacTosdwwmMmwn  [MpaBunamum, UYto B
COBOKYMHOCTU COOTBETCTBYET KpUTEPUSM MPU3HAHUSA aKTUMBOB U 06g3aTenncTs,
npeaycMoTpeHHbIX OTpacneBbiMWM CTaHAapTamMu 6yxranTepckoro yyera HeKpeaAUTHbIX
duHaHCcoBbIX opraHuzauuin (ganee — OCBY H®O) u MexayHapoAHbIMW CTaHAapTamu
dnHaAHCOBOM OTYETHOCTW, BBEAEHHbIMW B AENCTBME Ha Tepputopum Poccuinckon
®epepaumn  (panee - MCOO). Kputepun nMpusHaHUSA OTAENbHbIX aKTUBOB U
0653aTenbCTB YCTaHOBNEHLI B [punoxeHun N21 Kk HacTosiwum MNpaBunam.

2.2. CToMMOCTb UeHHbIX byMmar, nony4deHHbix no 1 yactn caenku PEMO, He BkAO4aeTcs B
pacyetr CYA. CToMMOCTb LEHHbIX b6ymar, nepegaHHbix no 1 yactm caenku PEMO 6e3
npekpalwleHnsa NpusHaHns, BkaovaeTcs B pacdeTt CHA.

B pacuyet CHA BKOvaeTcs:
e B COCTaBe aKTMBOB (AebUTOpPCKOM 3a40/HKEHHOCTU) - CTOMMOCTb AEHEXHbIX
CpeAcTs, NpenocTasBfieHHbIX No 1 yactu caenku PEMNO,
e B COCTaBe KpeaAMTOPCKOW 3a[0/HKEHHOCTU - CTOMMOCTb AEHEeXHbIX CpeacTs,

nofayyeHHbix no 1 yactm caenkun PEMO.
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3. MeToabl onpeaeneHnss CTOMMOCTU aKTUBOB.

3.1. [lpu nepBOHa4yanbHOM MPU3HAHWN aKTUBbI OLIEHMBAOTCA MO CNpaBensIMBON CTOMMOCTMW.
CnpaBeanMBOM CTOMMOCTbIO akKTMBa MpW MepBOHAYasbHOM MPU3HAHUMK, KaK MNpaBuso,
ABNAETCA CTOMMOCTb npuobpeTeHns akTuBa (CnpaBeanmBasl CTOMMOCTb MepeaaHHOoro
BO3MELLEHUS, CyMMa pa3MeLlleHHbIX [AeHEeXHbIX CpeAcTB, CKOPPEKTMpOBaHHas B
cny4asx, npeaycmotTpeHHbix OCBY H®O).

Eciu CTOMMOCTb MPUOBpPETEHUS aKTUBA He MOXET ObITh NPU3HAHA CHOPABEIJIMBOM CTOUMOCTBIO
HEHHOM OyMaru, TO CIpaBeljiuBas CTOMMOCTb TaKOW IeHHOM OyMaru ompesensercs B COOTBETCTBHU C
n.3.3.

3.2. Tlocne nepBOHayanbHOrO MNpU3HaHUA W A0 MNpeKpaweHns MNpu3HaHUS aKTUBbI
OLIEHMBAOTCS NO aMOPTU3MPOBAHHOM CTOMMOCTM B0 NO CripaBeAsIMBON CTOMMOCTU B
3aBUCMMOCTM OT UX Kraccudburkaumm.

Knaccudukaums aKTMBOB OCYLLECTBASIeTCA B MNOpsAKe, NpefyCMOTPEHHOM YYeTHOW
nonutukon HMN® B cootBeTcTBMM € OCBY HO®O u MexayHapoAHbIM CTaHOApPTOM
dunHaHcoBon otyeTHOCTU (IAS) 39 "®MHAHCOBbIE NHCTPYMEHTbI: NMPU3HAHUE U OLEeHKa".

3.3. Pac4yeT cnpaBeannBoOli CTOMMOCTM aKTUBOB (Benu4mH 0653aTenbCTB) OCYLLECTBSeTCS
Ha ocHoBaHMn MC®O (IFRS) 13 "OueHka cnpaBensiMBoOM CTOMMOCTK".

MeToabl pacyéTta cnpaBeasiMBOM CTOMMOCTU aKTMBOB W BeNMYUH 0693aTeNbCTB, B TOM
yncne onucaHuMe WUCTOYHWKOB JAaHHbIX AN pacyéTa CTOMMOCTU aKTUBOB (BEMYUHbI
obsa3aTenbcTB), nopaaka ux Bblbopa, nopsaka NpU3HaAHWA PbIHKOB akKTUBOB MU
0653aTenbCTB aKTMBHbLIMW, KpUTEpUM Bbibopa cnocoboB M Moaesnen OLeHKU CTOMMOCTM
B 3aBUCMMOCTM OT BMAOB aKTMBOB W 00a3aTeNbCTB YPOBHW onpeaensieMblX LeH
npueeaeHbl B NMpunoxeHnn N°2 K HacToswmM MNpasuniam.

Mpn onpeaeneHnn cnpaBensinBolt CTOMMOCTM aKTUBOB (BeNWYMHbI 0653aTenbCTB) B
OTCYTCTBMM WCXOAHbLIX [AaHHbIX MNEepBOro YypOBHSA Ha AaTy pacyeTa CnpaBeannBoOi
CTOMMOCTU  MNPUMEHSIIOTCA  WCXOAHble AaHHble BTOPOroO W  TpeTbero YpOBHSA,
npenycMoTpeHHble [punoxeHvem N° 2, Ha paTy pacuyeTa CrnpaBeasMBOl CTOMMOCTHU
HE3aBMCMMO OT BEJIMYMHbI U3MEHEHUSI UCXOAHbIX [aHHbIX MO CpaBHEHUID C
npeabiayLWwmM pacyeToM CrnpaBeasinBoi CTOMMOCTMH.

3.4. Pac4yeT CTOMMOCTM aKTMBOB (BesMYMH 0653aTEeNbCTB), 3a WUCK/IIOYEHNEM OLLEHUBAEMbIX

no cnpaBensiMBoON CTOMMOCTM, OCYLLECTBSETCS Ha OCHOBaHuMM MexayHapoaHOoro
ctaHaapTta durHaHcoBon oTtyeTHOCTU (IAS) 39 "®UHAHCOBblE MUHCTPYMEHTbI: MPU3HaHue
M oueHka".
MeToabl y4yeTa MW onpeaeneHnss CTOMMOCTM aKTuMBOB (06sa3aTenbCTB), MOMUMO
OUEeHMBAaEeMbIX MO CrnpaBensiMBON CTOMMOCTWU, YCT@HOBJSIEHbl y4yeTHon nonutukon HIMO,
noaxoabl K OMpeaeneHnio CTOMMOCTU OTAENbHbIX BMAOB aKTMBOB (06s13aTenbCcTs),
npueegeHbl B MNMpunoxeHun N2 3 K HacTosweMmy MNopsaaky.

3.5. Cnocob6 yuyeTa BNOXeHWUIM B akumm (Nam) OOYEPHUX aKLUMOHEpPHLIX obuwectB WU Ans
BNIOXEHM B akuum (nam) accouMMpOBaHHbLIX aKLMOHEPHbIX 06wecTB (naesBbix

WHBECTUUMOHHbIX (OHAOB) YCTaHaBAMBAeTCA B Y4YeTHoW nonutuke HMND B
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COOTBETCTBMM C MexayHapoAHbIM CTaHAapTOM ¢UHaHCOBOW oTyeTHocTn (IAS) 27
"OTtpaenbHasa duMHaHcoBas OTYETHOCTL".

CToMMOoCTb akuuu (naeB) AOYEPHUX UMM ACCOLMMPOBAHHLIX aKLMOHEPHbIX 06LWEeCTB
(naeBblX MWHBECTULMOHHbIX (OHAOB) onpenensieTcss B 3aBMCUMMOCTU OT crnocoba ydyeTa

BNIOXKEHUIN B TakMe akumun (naum), yCTaHOBJIEHHOro y4YeTHOM NonanTukon HMNO.

4. NMpunMeHeHMe OTUETOB OLleHLMKA AJIA onpeAesieHus crpaBen/imBo CTOMMOCTM.

4.1.

4.2,

4.3.

5.1.
5.2.

CTouMoCTb aKTuBa onpefensieTcd Ha OCHOBaHUM  OTYETa  OuUEeHWMKa npwu
OAHOBPEMEHHOM COb6I0AEHUN ClEeAYOLWNX YCNOBUN:

e OUEHLINK COOTBETCTBYET TpeboBaHMAM YKazaHus;

e B OTYETEe OUEeHLNKa NpeayCMOTPEHO, YTO OH COCTaBNeH Ana OonpeaeneHus
cnpaBensiuBoln CTOMMOCTM aKTMBa B COOTBETCTBMM C MexayHapoaHbIM
cTaHaapToM ¢dwuHaHcoBol oT4éTHocTM (IFRS) 13 «OueHka cnpaBeannBoi
CTOMMOCTU>», BBEAEHHbIM B AENCTBUE Ha TeppuTopumn Poccuiickon degepaunu;

e 13 OTYeTa OUEeHLIMKa MOXHO 4YeTKO onpeaennTb CTOMMOCTb obbekTa 6e3 yuyeTta
HanoroB, KOTOpble YMJa4YMBAlOTCA B COOTBETCTBMW C 3aKOHOAATE/bCTBOM
Poccuiickon ®depepaumm UM MHOCTPAHHOIO rocyAapcTtBa npu npuobpeTteHun m
peanusaumn yKasaHHbIX aKTUBOB;

e [aTa OUEHKW CTOMMOCTW AO0/KHa 6blTb HE paHee WeCTM MecsueB A0 AaTbl MO
COCTOSIHMIO Ha KOTOPYO pacCYMUTbIBAETCAS CTOMMOCTb YMCTbIX aKTUBOB.

Ucnonb3oBaHne otyeTa OueHwmka o653aTenbHO Npu  onpeaeneHun cnpasensivBon
CTOMMOCTU HEABMXMMOro WMyLLecTBa, a TakXe [JOMNyCKaeTcs npu onpeaeneHunu
cnpaBensiMBoN CTOMMOCTU LeHHbIX 6ymar, 4ebUTopCcKON 3a40/MKEHHOCTHN, UHbIX aKTUBOB
B TOM uuc/ie B C/ly4yasix, Koraa cnpaBea/IMBYyl0 CTOMMOCTb HEBO3MOXHO [OCTOBEPHO
onpeaenuTb MO METOAMKAM, WU3MOXEHHbIM B Hactosawwux [lpaBunax, npu OTCYTCTBUM
HabnogaeMblX AAHHbIX, 3KCMEPTHbIX MPOrHO30B W WMHbIM MpuynHaMm. OnpepeneHune
cnpaBeasiMBOM CTOMMOCTM Ha OCHOBaHMWM OTYETA OUEHLLMKa WUMeeT NnpuopuTeT nepej
WMHbIMW cnocobamMmn OLEHOK BTOPOro U TPeTbero ypoBHS.

JIis OLEHKHM MIEHTHYHBIX aKTHMBOB, MOXET ucrnoiab30BaTbCS oauu oruer oueHmmka HMP n Bcemu
YOPaBJIAOIMMA KOMIIAaHUAMH, 3aKJ/TIOYMBLUMMU [0TOBOPbLlI AOBEPUTENILHOINO YMNpaB/iieHUs C
HOO.

5. 3aknouuTesnibHble NoJIOXKEeHUsn

HacTtoswmwme lNMpasuna npumeHstotTca ¢ 15.04.2022 .

MN3MeHeHMs u pgononHeHus B HacTtoswue [lpaBuna BCTynawT B Cuily C Aathl,
onpegenéHHon HIM® un ykasaHHoM B lpaBunax (M3MEHEHUAX U AOMOSHEHUSAX K HUM).
YKkazaHHas pata He MoxeT 6biTb paHee 5 paboumx pgHen ¢ pgatbl nybamkauum
M3MEHEHMN U JonosiHeHMn B [MpaBuna Ha caihte HM® B WHDOPMAUMOHHO -

TeNeKOMMYHUKALMOHHOM ceTn «MHTepHeT».
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[punoxxenue Nel

k [IpaBuiiam onpeneneHus

CTOMMOCTH aKTHBOB, COCTABIISIFOIINX [ICHCHOHHBIE PE3EPBHI,
Y COBOKYITHOM CTOMMOCTH IIEHCHOHHBIX PE3EPBOB

1. Kputepun npusHaHUA aKTUBOB

1.1. LleHHble 6yMmaru

Buabl akTUBOB | LleHHble 6ymMarun, B TOM YMC/e AEMNO3UTHbIE cepTUdUKATDI

Kpurepun [aTa nepexoaa npae  COBGCTBEHHOCTMU Ha LeHHble  bymaru:

npyvsHaHus

e ecnM LueHHas Oymara noanexuT Yy4yeTy Ha cuyeTe pgeno - jJaTta
3aUMC/IeHMs LeHHOo ByMarm Ha cudeT Aeno, OTKPbITbIA ynpaBastoLlen
kKoMnaHum  HMNOO/HMN® B cneunanmampoBaHHOM  Aeno3vTapuu,
noATBEPXAEHHAs COOTBETCTBYHOLLEN BbIMUCKOWM MO CYETY Aeno;

e MO JAEeno3nTHbIM cepTudMKaTaM - JaTa 3a4yuciieHus BO BKaj
(Aeno3unT) AeHeXHbIX CpeacTB, MOATBEPXAEHHas BbINMWCKOM CO cyeTa
no Bknagy (4eno3uTy) unu c gatbl NpnobpeTeHnsa Takoro ceptudurkarta
NOATBEPXAEHHOW aKTOM.

Kpuntepun [Jata nepexosa npaB  COBCTBEHHOCTM Ha  LUEHHble  6yMaru:
npekpauwjeHms
npu3HaHus e ec/u LeHHasa 6yMara, NoANeXuT yYeTy Ha cUYeTe Aerno - JaTa CnucaHus

LeHHoOM byMarnm co cyeTa Aeno, OTKPbITOro ynpasnsiowen KOMAaHUm
HMAO®/HMN® B cneunannuanpoBaHHOM JAerno3vTapuun, MOATBEPXAEHHAS
COOTBETCTBYIOLLEN BbIMUCKON NO CYETY Aeno;

e O AEN03UTHbIM cepTuduMKaTaM - AaTa CcnucaHus c Bkiada (aAeno3unTa)
OEeHeXHbIX CpeacTB, NOATBEPXAEHHas BbIMUCKOM CO CYeTa Mo BKaaay
(peno3uty), wnAmM Cc JdaTtbl CNMcaHUs  Takoro ceptudukaTta,
NOATBEPXAEHHON aKTOM;

e eCcnu o >3MUTEHTY UeHHbIXx b6ymar BHeceHa 3anucb B EMPIOJT o
AnKBMAAUMM - C AaTbl 3anNuUCKM O JIMKBMAAUUW 3MUTEHTa (MOsyyYeHus
nHdopMaunm o IMKBMAALMN IMUTEHTA).

1.2. [eHeXHble cpeacTBa Ha CcHeTaX B KpeAUTHbIX oOpraHn3auunax

Buabl akTMBOB | [leHeXHble CpeACTBa Ha cyeTax, OTKPbITbIX Ha yNpaBAstowyto
KoMnaHumo HMNO/HMNO

Kpurepun [Jata 3auncneHnMss AEeHeXHbIX CpeacTB Ha  COOTBETCTBYIOLWWI
npyv3sHaHus 6aHKOBCKUIM cyeT (pacyeTHbIM, BastloTHbIA) HA OCHOBAHMW BbIMUCKN C
YKa3aHHOro cyerta.

Kpurepun e [laTa WCMONMHEHUS KpeaWTHOW opraHusaumeln o06a3aTenbCcTB Mo
rnpexkpaijeHns NepPeYNCNEHNIO AEHEXHbBIX CPEACTB CO CYeTa;
npuU3HaHus1 e [lata peweHnsa bBbaHka Poccun 06 o0T3bIBE nuUeH3nn 6HaHka

(BeHexHble cpeacTBa MNepexoasaT B CTaTyCc npoyen Aebutopckom
3a40/1KEHHOCTM C HacTyNUBLUMM CPOKOM MoraleHus).
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1.3. [deHe)XHble cpeAcCTBa BO BKlaaax

Bupgbl aktnuBoB

JleHexHble cpeacTBa BO BKiajax, B TOM YMCie Ha BalOTHbIX cyeTax,
OTKpPbITbIX Ha ynpaBnswowy komnanmo HNO/HMO

Kpurtepnun e [laTa 3auuCNeHuUs [AeHeXHbIX CpeACTB Ha COOTBETCTBYHOLWMMN
npu3HaHus OEenO3UTHbIA CYET Ha OCHOBAHUM BbLIMUCKM C YKa3aHHOro CYeTa;
e [laTa nepeycTynku npasBa TpeboBaHWA O BbiNjaTe BKAaja W
HaUYMCNEHHbIX NPOLEHTaX Ha OCHOBaHUN AOroBopa.
Kputepun e [laTa WCMNOSHEHWSA KpeauTHOW opraHusaumen o6a3aTenbCcTB Mo
npexkpawjeHns BOo3BpaTy Bknaga (Bo3BpaT Ha cyeT YK HMD/HMNO peHexHbIX
npu3HaHus cpeacTs No AorosBopy 6aHKOBCKOro BKiaaa);

[ata nepeyctynku npaBa Tpeb6oBaHMA O BbiNJaTe BkAaja MU
HAUNC/IEHHbIX MPOLEHTaxX Ha OCHOBAHMM AOroBOpa;

1.4.

[AeHe)kHble cCpeACcTBa, HaxoAALWMecH Y NPodecCMOHaIbHbIX YYAaCTHUKOB
pPbIHKa LleHHbIX 6yMar

Bupgbl aktnsoB

[eHexHble cpeacTBa, Haxoaswmnecs y NpodeccMoHanbHbiX Y4aCcTHUKOB
pbiHKa LeHHbIX 6ymar (aanee — 6pokep). ebutopckas 3aA40/1KEHHOCTb

6pokepa
Kpntepun [laTa 3auMcneHns AeHeXHbIX CPeACTB Ha crneumanbHbli 6poKepcKuii
npu3HaHus CYET Ha OCHOBaHMK OTYyeTa 6pokepa
Kputepun e [laTa wucCnofnHeHus 6pokepoM o0653aTenbCTB MO MEPEYUCTIEHUIO
npekpaijeHus OEeHEeXHbIX CpeacTB C cneumanbHOro 6poKepckoro cyeTa;
npu3HaHus e [ata nukBupaumm 6pokepa cornacHo MHdOpMauuu, packpbiTOW B

odmumanbHOM AOCTYNMHOM UCTOYHKMKE (B TOM uuncne 3anucu B EMPHOJI
0 nnkBMaaunm 6pokepa).

1.5. [de6urtopckan 3af0/1)KEHHOCTb MO NpoueHTHOMY (KYNOHHOMY) AOXoAyY,

4aCTM4HHOMY noraweHumro 5MUTEHTOM OCHOBHOINO AoJira no AO0JiIroBbiMm LE€HHbIM

6ymaram

Bupabl aktnBoB

Jebutopckas 3a40/MKEeHHOCTb MO NPOUEHTHOMY (KYMOHHOMY)
[0Xo4y MO AONTrOBbIM LieHHbIM ByMaram;

Jebutopckas 3a40/MKEHHOCTb MO YaCTUYHOMY MNOraleHuto
3MUTEHTOM OCHOBHOIO AoJira No AOJIFOBbIM LIEHHbIM ByMaram.

Kputepun
npu3HaHus

Ona pe6buTtopcKkoi  3af0/IKEHHOCTU MO  MNPOLEHTHOMY
(kynoHHOMY) Aoxoay No AONAroBbiM LleHHbIM 6yMaram - aata
HaCTYM/eHMA Hauvana Ccpoka WCNOMHeHUs o6sa3aTenbcTea Mo
BbIMJaTe KyrnoHHOMO A0X04a (AaTa OKOHYaHMA KYMOHHOro nepuoaa)
B COOTBETCTBMMU C YCNOBUSAMM BbINyCKa LieHHOW ByMaru.

Ona  pe6buTopcKoi  3af0J/KEHHOCTM MO  YaCTUUYHOMY
noraweHM 3MUTEHTOM OCHOBHOrO AOJAra no [AOJIrOBbIM
HeHHbIM 6yMaraM — [aTta 4yacTMYHOro noralleHuss HOMWUHana Ha
OCHOBAHWUN peLleHns O BbiMycKe.

Kputepun
npexkpaiwjeHns
npu3HaHus

Jata wncnonHeHma  ob6a3aTenbCTB 3MUTEHTOM,
6aHKOBCKOM BbIMUCKOW C pacyeTHOro cyeTa
koMmnaHun HAO®/HM® nnu otyuetom 6pokepa;

Jata nmkBMaaumm sMUTEHTa, COrnacHo Bbinucke u3 EMPIOJT (nnn
BbIMUCKM M3  COOTBETCTBYKOLWEro  YMNOJIHOMOYEHHOro  OpraHa
WHOCTPaHHOIro rocyAapcTBa).

NnoATBEPXAEHHOMN
ynpasnsowen

HokymeHT U001/220408-10683 oT 08.04.2022 12:20:09 3apeructpupoBaH. [JokyMeHT noAnncaH anekTpoHHON NOAMUCHIO:

"AO ""CNELUMANIUSMPOBAHHbIY OEMO3NTAPUN "MHOUHUTYM™" OFPH 1027739039283

MNMPACC MABEN UTOPEBWY

CepuiiHbii Homep cepTudukaTa 02FF8A8FOO0F7AD8A874D74D600A3375A0D. leiictBuTeneH ¢ 07.12.2021 11:32:38 no 07.12.2022 11:42:38




1.6. [e6butopckana 3af0/HKEHHOCTb MO MPOLEHTHOMY AO0X0oA4y MO AeHEeXHbIM
cpeacTBaM Ha cueTax (3a UCKJTIIDUEeHUEM Aerno3UTHbIX BKJ1aaoB)

Buabl akTnBoB [ebutopckas 3aA40/KEHHOCTb MO MPOLEHTHOMY A0X0AY MO AEHEXHbIM
CcpeacTBaM Ha cyeTax ynpasnstowen komnanmum HAO®/HMO

Kputepun OaTta Hauyana obsa3aTenbCcTBa cornacHo YC/OBUSIM

NMpyU3HaHNs Aorosopa/cornaweHns 0 MNPOLEeHTHOM  AoxoAe MO AEHEXHbIM
CpeAcTBaM Ha cyeTax ynpasnstowen komnaHum HNO/HMNO

Kpntepun e [laTa OKOHYaHWA BbINAATbl AEHEXHbIX CpeAcTB 6aHKOM Ha cueTa

npexkpawjeHns ynpasnswowern komnadnm HNO/HMO;

npyv3HaHus e [ata nukBmpaumm 6aHka cornacHo uWHdOpMauuu, packpbITOX B

odumumanbHOM AOCTYNMHOM UCTOYHKUKE (B TOM duncne 3anucu B EFPHOJI
0 nnkeBmaaunm 6anka).

1.7. [Oe6butopckas 3aA0JIKEHHOCTb MO BbllJlaTeé AUMBUAEHAOB MNO aKLUMUAM,
Aoxopaa no AenosutTapHbIM pacnMckam

Bugbl aktuBoB | [1e61TopCcKas 3aA40/1)KEeHHOCTb MO BbiNnaTe AMBUAEHAOB MO aKUUAM,
[0oXo/la No Aeno3nTapHbIM pacnmnuckam

Kputepnun e [laTa npusHaHWs [OeBUTOPCKOM 3a[0/DKEHHOCTM MO  Bbinnarte
npu3HaHus AVBUAEHAOB MO akuUWsaM, A0X0A4a MO AEeno3UTapHbIM pacrnuckaM B
OTHOLUEHUK:

- aKuMin, 4eno3mTapHbIX PacrnmnMcoK POCCUNCKNUX SMUTEHTOB ABNSETCS
B COOTBETCTBUM C MHPopmaumen HKO AO HPO wvnu odurumanbHbIX
CalToB 3MUTEHTaA UEHHbIX 6yMmar - pata dQukcaumum peecTpa
aKLMOHEpOoB ons BbIMAaThbl OVBUAEHAOB;
- aKuWih, [eno3uTapHbIX pacnncok WHOCTPaHHbIX 3MUTEHTOB
ABNSIETCS B COOTBETCTBMMU C MHPopmaumenn HKO AO HP[ pata, Ha
KOTOPYIO OMnpeaensainTcs nauua, uMelwme npaBO Ha nojaydyeHue
OVBWAEHAOB MMM B COOTBETCTBMM C  WH(OPMALMOHHOM CUCTEMOW
"Bnymbepr" (Bloomberg) paTta, C KOTOpoW UeHHble 6ymaru
HauMHalOT ToproBaTbCcsd 6e3 yyeTa O06bABNEHHbLIX AMBUAEHAOB
(DVD_EX_DT);
- B OTcyTCcTBMM WHPpopmauum mn3 HKO AO HPAO, odwuumanbHbIX
CaliToB 3MWUTEHTa LUEHHbIX 6yMar, WHQPOPMAUMOHHOMK CUCTEMbI
"Bnymbepr" (Bloomberg) - gaTa 3auncneHus AeHeXHbIX CpeacTB
Ha pacyeTHbI CYET, OTKPbITbIN ynpaBnsatowein komnaHnm HMNO/HMND
e [lpu OTCYTCTBUM MHGOPMaLMN U3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
TOM 4Yncsie pasMepa NpPUYUTAOWMXCS BbIMAAT) - AaTa 3a4nC/IeHUs
OEHEeXHbIX CpeACTB Ha pacyeTHbI CYET ynpaBisiowWer KOMMaHuu
HM®/HMO (B TOM 4uncne Ha cyeT 6pokepa).

Kpuntepun e [laTa WCMNONHEHUS 06513aTeNnbCTB 3MUTEHTOM, NOATBEPXAEHHOM
npekpawjeHns 6aHKOBCKOIM  BbIMMCKOM C pacyeTHOro c4yeTa YynpaBasioLwen
npyv3HaHus koMnaHnn HAO®/HM® wnn otyeToM 6pokepa;

e [laTa nukBMAaAUUM SMUTEHTA, COrnacHo Bbinucke u3 EMPKOJT (unn
BbIMUCKM M3  COOTBETCTBYIOLWEro  YMNOJIHOMOYEHHOro0  opraHa
MHOCTPAHHOIO rocyaapcrea).
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1.8. [Ode6urtopckasn

3aA0JIXKEHHOCTb nNO AoxoAaM WHBECTULMOHHbLIX nNaesB

poccuiicknx MN® wn naeB (aKuMil) MHOCTPAHHbIX WHBECTULMOHHbIX
c¢oHAOB, Nan KOTOPbIX BXOAAT B cocTtaB umyujecrea HMNO.

Buabl aktuBoB

[ebutopckas 3af40/MKEHHOCTb MO A0X0AaM  WMHBECTUUMOHHbLIX NaeB
poccuiickux MUO® n naeB (akumn) WMHOCTPAHHbLIX WHBECTULNOHHbIX
¢doHAOB, Man KOTOPbIX BXOAAT B COCTaB MMyLIECTBa YynpaBastoLlen
koMnaHuu HMN®/HMO.

Kputepun
npu3HaHus

e [laToi npu3HaHus AOX04a MO NasM, SABASETCS AaTa BO3HWKHOBEHUS
obsizaTtenbCcTBa MO BbIMJATE A0XO0A4A, YKasaHHash B COOOLEHMM O
BbIN/jaTe AoxXoda MO MHBECTULMOHHBLIM MasiM poccunckux MA®, B
cooTBeTcTBMM C UHpopmaumen HKO AO HPA, wvHdopmauum Ha
odu1uManbHOM canTe ynpaBisoWwen KoMnaHnum nnm B opuumnanibHOM
coobueHnn ans BnagenbLeB WMHBECTULMOHHbIX MaeB O BbinjaTe
aoxopaa (Ans KkBannduuUMpoBaHHbIX MHBECTOPOB);

e [laTa, C KOTOpPOMN WHOCTPaHHbIE UEHHble 6yMarn HauuHaT
ToproBaTtbcs 6e3 yyeTa o6bsBneHHbIX amBuaeHgos (DVD_EX_DT) B
COOTBETCTBUMN C nHdopMaunoHHOW cuctemon  "bBnymbepr"
(Bloomberg);

e [lpn OTCYTCTBUM MHPOPMaALMN U3 Bbllle yKa3aHHbIX UCTOYHMKOB (B
TOM yuCrie pa3Mepa NMPUUUTAIOLIMXCS BbIMIAT) - AaTa 3a4vyucieHus
OEHEeXHbIX CPeACTB Ha pacyeTHbIM CYeT ynpaBsioWen KOMMaHuu
HOM/HMN® Ha cyeT 6pokepa.

Kpurepun
npekpaijeHus
npu3HaHus

e [laTa  WCNOSAHEeHusA obazaTenbCTB N0  BbINJATe  A0X0A4a,
NOATBEPXAEHHOW 6aHKOBCKOW BbIMUCKOM C pacyeTHOro cyeTa
ynpasnswowen komnadum HNO/HMO;

e [laTa nukBMAauMn ynpasnswowen KomnaHun (MHBECTULMOHHOIO
doHaa (nuua, BblaaBwwero nav (BbINYCTUBLUErO akuun)), CcOrnacHo
Bbinncke w3 EMPKOJT (MAmM  BBLIMUCKNM M3  COOTBETCTBYHOLLETO
YMNOJIHOMOYEHHOIro OpraHa MHOCTPAHHOIO rocyAapcTea).

1.9. [Mpouas nebutopckas 3af0/1DKEHHOCTb

Bupabl aktnuBoB

e 33a[0/KEHHOCTb, BO3HMKIIAA MO [JOroBopaM C  ayAUTOPCKOM
opraHusalmueit, OLEHLLNKOM, crneunann3npoBaHHbIM AeNo3UTapueM;
o [lebutopckas 3a40/HKEHHOCTb MO AOrOBOpPaM apeHabl.

o [lebuTopckasi 3af0/HKEHHOCTb MO A0rMr0OBOpaM Kynauv - MNpoAaxu
HEZABUXMMOIO UMYLLECTBA
o [lebuTopckasi 3af0/DKEHHOCTb MO A0roBOpaM Kymnauv - MNpoAaxu

LeHHbIX bymar;

e [lebuTopckas 3a40/KEHHOCTb NO AgoroBopam obpatHoro PEMO;

e [lebuTopckass  3a40/DKEHHOCTb MO  OMJI@YE€HHbIM  KOMMUCCUSIM
YYaCTHMKOB TOProB MO 3aKJ/lOYeHHbIM CAesiKkaM CpPOK WCMOSIHEHUS
KOTOPbIX €eLle He HacTynun

Kpntepun e [laTa nepepauyn akTMBOB (AEHEXHbIX CPeACcTB) nuuy aebutopy
npu3HaHus e [laTa nepexona npaBa CO6CTBEHHOCTU Ha LeHHble 6ymarn oT doHAa
e [laTa ncnonHeHus ob6asaTtenbCTB MO 4OrOBOPY apeHs B COOTBETCTBMM
C AOrOBOPOM
e [laTa cnmcaHMsa KOMUCCUMI € BpoKkepCcKoro cyeTta
e [laTa nepeuyuncrieHuss AeHEeXHbIX CpeACTB KOHTpareHTy no AOroBopy
obpaTHoro PEMNO
Kpntepun e [laTa ucnonHeHms o6s3aTenbCTB MO onnaTte nepes ynpasnstoLwen
npeKkpawjeHns koMmnanuen HMO®/ HOD
npu3HaHns e [laTta nukeBmnpaummn agebutopa, cornacHo sbinucke ms EMPKOJ

e [laTa NOCTYMN/IEHUA AEeHEXHbIX CPeACTB OT KOHTpareHta no AOroBopy
obpatHoro PEMO.
e [laTa ncnosiHeHusl caenku (AaTa nepexofa npaB Ha LUeHHYt 6yMary)
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1.10. HeaBM>kMMoe MMyLLECTBO

Bugbl aktTmBoB Heaswxnmoe MMyLLecTBo

Kpurepun Hanbonee paHHas 13 gaT:

npyv3HaHus e [aTa npuema-nepenayu, NoaTBEPXAEHHAA akTOM Npuvema nepenaym;

e JaTa rocyAapcCTBEHHOM perncrpaunm nepexoga npasa co6CTBEHHOCTU
Ha HeABMXMMOE UMYLLECTBO, NOATBEPXAEHHas BbINMCKOM n3 EFPH.

Kputepun e [laTa nepefayu HeABMXKMMOro MMyLLECTBa HOBOMY npasoobnagatesnto

rnpekpaijeHns - Haunbonee paHHa4 U3 AaT:

MpHyU3HaHNs - jpata npuema-nepenauyun, nMOATBEPXAEHHas aKToM npuema
nepenauu;
- paTta  rocyfapcTBeHHOMW — perucrpaumMm  nepexojga  npasa
cobCTBEHHOCTH Ha HeABMXUMOE NUMYLLLEeCTBO HOBOMY

npasoobnagartento, noaTeepxaeHHas Bbinuckon n3 EMPH;
e [laTa  npekpaweHuss npaeBa  COBCTBEHHOCTM B  CBSI3W  C
rocynapCcTBeHHOM perncrtpaumen nuKBMAaUMn HEeABWXNUMOTro

MMYLLECTBa, noATBepXAeHHas OOKYMEHTOM, BblAAHHbIM
PErnMcTpUpyloWwmMM OpraHoM C OTMETKOM O perucrpauyMoHHOM
OENCTBUMN.

1.11. paroueHHble MeTasJibl Ha 6aHKOBCKMX cyeTax u B 6aHKOBCKUX BKJlagax B
AparouyeHHbIX MeTasuiax

Bupabl aktTnBoB [paroueHHble MeTasibl Ha 6aHKOBCKMX c4yeTax M B 6HGaHKOBCKMX
BK/lagax B AparoueHHbIX MeTannax (aanee - gparoueHHble MeTaasbl Ha
cyeTax U BO BKlaAax) B KPeAUTHbIX opraHusaumsax

Kpnrepnn [JaTta nepexopa npas CO6CTBEHHOCTM COrnacHO BbIMUCKE CO cyeTa
nprn3HaHUsA KDEAMTHOﬁ opraHmdaumm O 3ayucineHnmm Ha MeTan/n4yeckmin cuyet
AparoueHHbIX METaN/I0B Ha OCHOBaHUW A0Orosopa

Kpurepnn e [laTa cnucaHus C MeTal/IMYeCcKoro cyeTa AparoueHHbIX MeTasnosB B

rnpexkpaijeHns COOTBETCTBUM C YC/IOBUSIMW AOr0OBOPaA;

npu3HaHus1 e [aTta peweHus bBaHka Poccun 06 oT3bIBE nuueH3un bHaHka
(BeHexHble cpeacTBa NepexoasaT B CTaTyC npodven aebutopckom
3a40/1KEHHOCTH);

o [aTa NWKBMAAUMM KpeAWTHON OpraHusauuMuM, B KOTOPOM OTKPbIT
MeTan/Myeckmii cyeT, WHdOpMaLMA O KOTOpPOM packpbiTa B
oduLUManbHOM AOCTYNMHOM UCTOYHMKE.

2. KpuTtepum npMsHaHua 0653aTeNnbCTB

2.1. Kpeautopckasi 3a40/1HXKE€HHOCTb

Buabi

06g3a-,-e,,bc-,-3 e Kpeautopckas 3a[0/DKEHHOCTb MO ynaaTe Hanoros W Apyrux
ob6sa3aTenbHbIX NAATEXEN, NHbIX MATEXEN.

o KpeauTopckas 3a40/HKeHHOCTb Mo ynaaTte Hanora ¢ AMBuaeHA0B

e Kpeautopckass 3ad0/IXEHHOCTb MO BO3HarpaxxaeHusaMm doHay,
ynpaBnsawwen KoMNaHuu, crneunanmsMpoBaHHOMY JAeno3uTaputio,
ayAMTOPCKOM OpraHm3aunu, OUEHLLMKY, a Takxke obs3aTenbcrsaM
no onjaaTe NpPo4YMxX pacxoAoB, OCYLLUECTBASEMbIX 3a CHeT UMyLlecTBa
ynpasnstowen KOMMaHum HO®/HMO® B  COOTBETCTBUMU C
TpeboBaHMAMN AENCTBYIOLEr0 3aKoHoAaTeNbCTBA

o Kpeautopckas 3a40/KEHHOCTb MO AOroBopaM Kynan-rnpoaa)u
LeHHbIX 6ymar.
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[ata BO3HMKHOBEHUs obs3aTenbCTBa MO BbiNjaTe Hasora v (Unm)
oba3aTenbHOro naartexa, CorfnacHO HOPMaTUBHbLIM MPaBOBbIM aKTaM
Poccuiickon ®epepaunm u (unu) Aorosopy.

[ata HauucneHus B y4yeTe 3a40/HKEHHOCTU 3MUTEHTa Mo BbinjaTe
AVBMAEHAO0B

[JaTta nonydyeHuMs [OKyMeHTa, MOATBEPXAAIOWEro BbIMOJIHEHME
paboT (O0KazaHus ycnyr) COOTBETCTBYIOLWMM AOrOBOpaM

[ata nonyyeHua pacnopsbkeHmsa HMNO

JaTta nepexoda npaBa CO6CTBEHHOCTM Ha LEHHble ByMaru

[aTta nepeuncneHmss cyMMbl HanoroB (06s13aTeNbHbIX NiaTexemn) c

pacyeTHOro cyeta

[JaTta nepeuyncneHmss CyMMbl BO3HarpaxaeHuMn W pacxomoB C

pacyeTHOro cyeTta corsiacHo 6aHKOBCKOW BbiNUCKe

[aTa nepeuncneHmnsa cymMmbl no pacnopsxeHuto HMN®

[aTta nepeyncneHnsa AeHeXHbIX CpeacTB KOHTpareHTy no AOroBopy

npsamoro PEMO;

[aTa npekpalweHnss NpuM3HaHUS LeHHbIX 6yMar — npu AOCTUMXKEHUU

KOHTpareHTamMm A0OroBOpeHHOoCTU 06 yperynupoBaHuu TpeboBaHui n

06a3aTenbCTB MO HEWCNOSIHEHHOMY AorosBopy npsmoro PEMO 3a

cyeT UeHHbIXx 6ymar, nepefaHHbIX NO MepBOM 4acTM A[orosopa

PEMO. Takol gaToi MoOXeT 6bITb:

— [paTa, onpepeneHHas Kak gata MCMOAHEHUS 2 4acTu CAEeNKu
PEMO - ecnu LI€HHblE 6ymaru 6b1n rnepeaaHsol
nepBoHa4yanbHOMY TMOKynaTeal nMpu  MUCNoSIHEHMM 1 yactm
caenkn npamoro PEMO;

— [paTa, onpeaeneHHas KOHTpareHTaMm Kak AaTa [OCTUXKEHUS
[OroBopeHHocTM 06  yperynupoBaHun  TpeboBaHui "
obga3aTtenb,cTB - ecnaM  ueHHble 6ymarn  6binn  nepepaHbl
nepBoHa4yanbHOMY TMOKynaTeal nMpu  MUCNoSIHEHMM 1 4yactm
caenkn npamoro PEMO;

— [paTa CnucaHus UeHHbIX byMmar co cyeTa Aeno - eC/in LEeHHble
6ymarm Haxoamnucob y nepBoHa4vyanbHOro npoaasLa;

[JaTta nepeuncneHus p[AeHexHbIX CcpeacTB MO AOroBopy Kynau-

NpoAaxu.
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[Ipunoxxenne Ne2
k [IpaBuiiam onpeneneHus

CTOMMOCTHU aKTHUBOB, COCTABJIAIOINX IIEHCUOHHBIC PE3CPBEI,
nu COBOKYHHOP'I CTOMMOCTHU IICHCUOHHLIX PE3CPBOB

METOJIUKA
OIPEJAEJIEHUSI CHPABEJIMBO CTOUMOCTH
AKTUBOB U OBSI3ATEJILCTB
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AnroputM Bbl60pa OCHOBHOIro aKTUBHOIO pbiHKa

Llennas Gymara pOCCHHCKOTO SMHUTEHTA | 110 HEH LleHHaa bymara MHOCTPAHHOTO SMUTEHTA U MO Hell
3a nocyeanue 10 TOProBeIX JHEH KOMINYECTBO cAenok Ha MockoBckoii oupxe 10 u Gonee, 00beM caenok 3a nocnegxue 10 TOProBbIX AHEW KOMYECTBO CAE/OK POCCUNCKON UK
500 000 py6. u 6oiee. MHOCTpaHHOU Bupske 10 u 6onee, o6bem caenok 500 000 pyb. u bonee

3a nocieaHuit TOProBelil A€Hb PACKPBIT 00BEM TOPrOB, U OH HE PABEH HYJIIO 3a nocnefHWIN TOProBbIii AeHb PacKpbIT 06beM TOProB, M OH He PaBeH HYJII0

HET

3a nocneaHue 10 TOProBbix gHEN KONNYECTBO

OA CAENOK Ha MHOM poccuitckol Bupke 10 1

6onee, 06vbem caenok 500 000 py6. n 6onee AA
3a nocnefHuW TOProsbli AeHb PACKPbLIT

06beM TOProB U OH He paBeH HyO
HET P paser 1y HET

A HET

Hanuuue Ha AaTy OUEHKN Ha pPbIHKE N KOPPEKTHOCTb XOTA 6bl 0A4HON 13 HabnaaeMbIX LEH,

NPUMEHWUMbIX AN1s ONPEAENEHNS CpaBeANMBON CTOUMOCTM B COOTBETCTBUN C M.1.2.

DA DA HET HET OA
y \ 4 A 4 OCHOBHOW aKTUBHbI PbIHOK -
o o o OCCUICKAA AN MHOCTPAHHasA
OCHOBHOW aKTUBHbI OCHOBHOW aKTUBHbIM PbIHOK MHAs POCCUMICKanA . . P P
OTCcyTCTBYET OCHOBHOM aKTUBHbIN 6upxa c Hanbobwmm obLemom

pbIHOK MOCKOBCKas 6uprKa c HanbonbWKNM 06 bEMOM CLENOK MO BUPHEBOM PbIHOK CLIeNOK MO KOANYECTBY LieHHbIX

Bupxka KO/IMYecTBY LLeHHbIX 6ymar 3a nocnegHue 10 6ymar 3a nocneaHue 10 TOprosbix

TOProBbIX AHEN AHen

MN3N0KeHHbI aNropuTM HEe MPUMEHAETCS B OTHOLUEHUW CeAYIOWMX LEeHHbIX Bymar, A1 KOTOPbIX aKTUBHbIM PbIHKOM NPU3HaeTcA BHEOUPKEBOI:

= 06/Mraumit BHEWHNX 06AMraLMOHHbIX 3alimoB Poccuitickoin depepauuu,

= [OAroBbIX LeHHbIX 6ymar MHOCTPaHHbIX rocy4apcTs,

= eBpoobAUraumin MHOCTPAHHbIX SMUTEHTOB,

= LeHHbIX Bymar MexayHapoaHbIX GUHAHCOBbLIX OPraHN3aLMA.
[nsa ueneit NPOBEPKM aKTUBHOCTM PbIHKA UCMONb3YIOTCA CYMMapHbIe 3HaYeHUs 06bema M KosimyecTsa b6e3aapecHbIX CAENO0K B PEXMME OCHOBHbIX TOPros.
Mpwn onpeaeneHMn pbiHKA ¢ HanboNbWKMM O0BbEMOM B  OTCYTCTBUM MHPOPMAUMKM 06 obbeme cAEeNOK NO KOAMYEecTBY LleHHbIX bymar 3a nocnegHue 10 TOprosbix AHel
Mcnonb3yetca MHPOPMaLUA O COBOKYNHOM o06beme COBEPLUEHHbIX CAE/NOK B AEHEXKHOM BblpaKeHMM 33 AaHHbIM nepuog. MNpu paBeHcTBe obbema CAENOK Ha Pas/MuYHbIX
TOProBbIX NJIOLLaAKAX OCHOBHbIM PbIHKOM NPW3HAETCA TOProBas MAOWAAKA ¢ HaMBONbLUMM KONMYECTBOM COBEPLUEHHbIX CAENO0K 33 AaHHbIA nepuog. Mpu HeobxoaMmocTu
o6bem onpegenserca no odpuLMaNbHOMY KypCy COOTBETCTBYHOLLEN MHOCTPAHHOM BantoTbl K pybto Ha AaTy onpeseneHus cnpaBesMBoi CTOMMOCTH.
B anropuTme y4acTBytoT 6MpKn/6upsKeBble NAOLWAAKM U3 YUCNA YKA3aHHbIX B MpuaokeHum A.
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I. METOAMKA ONPEAENEHUSA CNPABEA/INBOW CTOMMOCTMU LIEHHbIX BYMAT

1. OBLUME noaxoAbl K OMPEAEJIEHUIO CMPABEAJ/IMBOMA CTOMMOCTU UEHHbIX
BYMArI

1.1. OnpepeneHve OCHOBHOro akKTUBHOIO pblHKa
1.1.1. AKTUBHbIM PbIHKOM B OTHOLIEHWN LEHHOM 6yMaru, AONYLWEHHOMW K TOpraMm Ha pOCCUICKOM Unmn
MHOCTPaHHOM 6upxe, npusHaeTca pocTtynHas (Habniogaemas) 6upxeBas nnowagka (m3
ymcna npmBeaeHHbIX B [punoxeHun A), ecnn Ans Hee o4HOBPEMEHHO CNpaBeasinBO:
e 3a nocnegHuMe 10 ToproBblXx AHeW (NpeawecTBYOWMX AaTe onpeaeneHus
cnpaseasinBor CTOMMOCTU LEHHOM byMarn u BKAOYaoWmMX 3Ty AaTy):
o KONIMYEeCTBO COBEPLUEHHbIX CAENOK C LEHHOW ByMaron coctaBnseTt He MeHee 10
"
o COBOKYMHbI 06beM COBEPLUEHHbIX CAENOK C LEeHHOW 6ymaron coctaBnsieT He
MeHee 500 TbIC. pybnei.!
e PackpbiTbl aaHHble 06 obbemMe ToproB 6e3aApecHbiX CAENOK B peXuMe OCHOBHbIX
TOoproe2 Ha Haubonee NO34HUI TOProBbi AeHb BUPXKEBOI NoWaaku U 06bEM TOProB
He paBeH Hynto3
e Ha Hanbonee no3gHWIA TOproBbii AeHb (<= pAaTbl ONpeAeneHus cnpaBeasinBomn
CTOMMOCTM)*  HabnwaalTcs  UeHbl, MO03BOJsOWME MPOM3BECTM  OnpeaesieHne
cnpasensinBoM CTOMMOCTU B COOTBETCTBMM C n.1.2.1.
1.1.2. AKTUBHbIM NPU3HAETCS BHEOUPIXKEBOW PbIHOK B OTHOLIEHWUWN CEeAYWMX LEeHHbIX byMmar:
e o0b6nuraunin BHewHUX obnuraumoHHblX 3ammMoB Poccuiickon ®egepauunm
e [IO/IFOBbIX LEHHbIX 6yMar MHOCTPaHHbIX rocyAapcTs,
e eBpoobaMraumii MHOCTPaHHbIX SMUTEHTOB,
e LEHHbIX byMar MmexayHapoaHbiX GMHAHCOBbIX OpraHmn3auui.
1.1.3. 1na uenen onpeaeneHnst cnpaBeasiMBOA CTOMMOCTU LEHHOW ByMaru npuMeHSIIoTCS AaHHble

OCHOBHOIO aKTUBHOIO pblHKa.

OCHOBHbIM pbIHKOM AnSA LeHHOW 6ymaru, AOonyLWeHHOW K TOopraM Ha pOCCUMCKOM UAn
WHOCTPaAHHOM 6upxe (3a WCKA4YEeHMEM UeHHbIX 6ymar, ykasaHHbiXx B n.1.1.2), npusHaeTcs
bupxeBas niowaaka, ABNSKOWANCA aKTUBHbIM PbIHKOM C HanboNbWMM ANS AaHHOWM LeHHoM ByMmaru
06BbEMOM TOProB M YPOBHEM aKTUBHOCTW.

OCHOBHbIM pPbIHKOM B OTHOLUEHWM LIEHHOW 6yMaru poCCUMMCKOrO 3MUTEHTa (3a UCKITHOUYEHUEM
LeHHbIX byMar, yka3aHHbIX B N.1.1.2) npusHaeTtca:

e MockoBckaa 6upxa, ecnm OHa SABNAETCS aKTMBHbIM PbIHKOM Ha AaTy onpeaeneHus
cnpaBeAMBON CTOMMOCTH;

e MHas poccuiickas O6upxeBass nowaaka, ecnum MockoBckas bupxa He aBnseTcs
AKTUBHbIM PbIHKOM Ha AaTy OnpeaeneHus cnpaBealMBOM CTOMMOCTM - ecnu Takas
ToproBasl nJjouwaaKka siB/SIeTCS aKTMBHbIM PbIHKOM M Ha Hel onpeaeneH HambonbLlmi
(N0 cpaBHEHWUIO C MHBbIMW @KTUBHLIMU POCCUMWNCKUMK TOProBbIMKU MoLWaakaMmn) obni
06beM COBepLIEHHbIX CAENOK MO KOMMYEeCTBY UeHHbIx bymar 3a nocneaHue 10
TOProBbIX AHEN.

! Mpn HeobxoaMMOCTU 06bEM onpeaenseTcs no opuunanbHOMY Kypcy COOTBETCTBYIOLEN MHOCTPaHHOM BantoTbl K py6nio Ha
[aTy onpeaeneHus cnpaBeannBo CTOMMOCTH

2 NHdopMaumsa o caenkax, 3ak/o4YeHHbIX Ha pbiHke PEMNO He ncnonb3lyeTtcs

3 MpuMeHnMO, ecnu AaTa pacyeTa sIBNSIeTCS TOProBbiM AHEM AN HabnogaeMbix 6Mpx)eBbIX MIOWAA0K

4 T.e. Ha paTy onpeaeneHus CnpaseasiMBOM CTOMMOCTM WAW NpeawecTBYOWMA TOProBbli AeHb, B Cllyyae ecnu paTta
onpeneneHuns cnpaBefMBov CTOMMOCTU He SIBASIETCSA TOProBbIM AHEM.
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OCHOBHbIM pbIHKOM B OTHOLIEHUU LLeHHOW 6yMarn MHOCTPaHHOIro 3MUTEHTA (3a UCKIOYEHUEM
LeHHbIX 6yMar, ykasaHHbIX B n.1.1.2) npu3HaeTcs:
e OHupxeBaa nnowagka (poccuminckas WMAM WMHOCTPaHHasa) - ecnM Takas Toprosas
naowaaka sBNSETCS aKTUMBHbIM pPbIHKOM W Ha Hel onpegeneH Hawbonbwwuii (No
CPaABHEHMIO C WHbIMW aKTUBHbIMW TOProBbIMM naowagkamm) obwuin obbem
COBEpPLUEHHbIX CAE/IOK MO KOMM4YecTBY LeHHoW 6ymaru 3a nocrneaHue 10 TOprosbiX
OHEN.
B oTcyTcTBUM MHPOpMaumn 06 obbeme caenok No KOAMYeCcTBY LeHHbIX byMar 3a nocnegHue
10 ToproBbIX AHen wucnonblyerca UHMOPMaUMA O COBOKYMHOM obbeMe COBEepLUEHHbIX CAEeNoK B
OEHEeXHOM BbIpaXeHWN 3a JAaHHbI nepuoad. [Mpy paBeHCTBe o06beMa CAENOK Ha pas/iMyHbIX
TOProBbIX MNOWaAKax OCHOBHbIM pPbIHKOM TMpuU3HaeTcs Toprosas niowaaka ¢ Hambonbliunm
KONIMYECTBOM COBEpPLUEHHbIX CAENOK 3a AaHHbIA Nepuoa.
BHebMp>xeBON PbIHOK MPU3HAETCS OCHOBHbLIM B OTHOLWIEHMW UeHHbIX 6yMmar, ykKa3aHHbIX B
n.1.1.2.

1.2. AJITOPUTMbI OLLEHKU
1.2.1. Ans uenen onpegeseHns CcrnpaBeasMBoOn CTOMMOCTM LUEHHOM 6ymarM npuMeHstoTCs
cneaywuwme Habnwogaemble AaHHbIE aKTUBHbBIX PbIHKOB:

A. UeHbl, pacCyMTaHHble B OTHOWEHUN LeHHOW 6ymarn Ha Hambonee no3gHWIM TOProBbl AeHb
(<= paTbl onpeaeneHuss cnpaBensIMBOA CTOMMOCTU) POCCUNCKON 6MpXKeBOM TOpProBoW
naowaaKkon, Npu3HaHHOW OCHOBHbLIM pbIHKOM (B nopsiake ybbiBaHUA npuopuTeTa):

e LUeHa cnpoca Ha MOMEHT OKOHYaHWUs TOpProBOM CeCCMM — ecnu LueHa crnpoca
HaXxoAUTCS B MHTepBasie MexAay MUHWMaNnbHOMW M MaKCMMalbHOW LleHaMu CAEsNIOK Ha
3Ty Xe AaTy 3TON Xe 6upxu;

e cCpepHeB3BelLUEHHas LeHa, Nnpu yCcnoBuK, YTO AaHHAsa LeHa HaXxoaAuTCs B npeaenax
crnpepfa LeH crnpoca v npeasioxXeHns Ha yKkasaHHyto aaTy;

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

CpenHeB3BelleHHasa ueHa < LleHa Bid < UeHa Ask (Offer) npumMmeHsieTca LleHa
cnpoca (Bid),

a B cnyyae ecnum: LleHa Bid < UeHa Ask (Offer) < CpegHeB3BelweHHas UeHa,
npumeHsietcsa LleHa Mid price = (LeHa Bid + LleHa Ask (Offer)) /2.

Ecnu Ha paTy pacuyeTa TeKyLllen pbIHOYHON LeHbl OTCYTCTBYET ueHa Bid nnu ueHa Ask
(Offer), To cpaBHEHME MPOU3BOANTCS C MMetowwencs ueHon (Bid wnum Offer). B Takom
c/lydyae AO/KHO BbINMOMHATLCSA COOTHOLUEHME:

LeHa Bid < CpeaHes3BelweHHas ueHa (npu otcyTcTBum LeHbl Ask (Offer))

NN COOTHOLLEHMWE:

CpenHes3BelleHHasa ueHa < LleHa Ask (Offer) (npwu oTcyTcTBMM LeHbl Bid)

Ecnu o4HO 13 yKasaHHbIX OAHOCTOPOHHMX COOTHOLUEHWUI BbIMOAHSAOTCS C MMetloLencs
Bid uwnn Offer, To 6eperca CpenHeB3BeleHHas UeHa, TO €CTb CUYMTaeTCs, u4TO
yKa3aHHOEe COOTHOLUEHMWE BbIMOTHAETCS.

e LleHa 3aKpbITUA MNpPpU YCNOBUN NOATBEPXKAEHUS €€ KOPPEKTHOCTU. LleHa 3akpbiTus
NPU3HAETCs KOPPEeKTHOW, eC/M pacKpbiTbl AaHHble 06 obbeme TOpProB 3a AeHb M
obbem TOproB He paBeH Hynw. C NpPOBEpPKOW LeHbl NOoCAeAHen CAenKu
(LEGALCLOSE)<>0
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B. ueHbl, paccyMTaHHble B OTHOWEHUU UeHHOW 6yMmarn Ha Haubonee No3gHWI TOProBbl AeHb
(<= paTbl onpeaeneHuss cnpaBeasiMBOM CTOMMOCTU) WHOCTpPaHHOW O6upXXeBOM TOpProBoW
naowaaKkon, Npu3HaHHOW OCHOBHbLIM PbIHKOM (B nopsiake ybbiBaHUA npuopuTeTa):

e LEeHa crnpoca, ec/in LueHa Crnpoca Ha MOMEHT OKOHYaHUs TOProBOM CECCUN HaXOoAUTCS
B MHTepBane Mexay MUHUManNbHOM U MakKCMManbHOW LUeHaMu CAefIoK Ha 3Ty Xe AaTy
3TOM e bupxu;

e LieHa 3aKpbITUA - PU €e HaNN4YMKn U YyCNOBUU NOATBEPXKAEHUSA KOpPeKTHOCTU. LleHa
3aKpbITUA MPU3HAETCA KOPPEKTHOW, eCnu packpbiTbl AaHHble 06 obbeme TOpProe 3a
AeHb 1 06beM TOProB HE paBeH HYJIO.

C. UeHbl, paccymMTaHHble B OTHOWEHMN LUeHHoM 6yMarn Ha Hambonee nNo3gHUN AeHb (<= AaTbl
onpeneneHns cnpaseannBolii CTOMMOCTU) Ha BHEOGUPXEBOM pbIHKE, MPU3HAHHOM OCHOBHbIM
PbIHKOM:

e CpefHAa ueHa 3akpbiTua pblHka (Bloomberg generic Mid/last - panee BGN),
paccunTaHHas Ha Haubonee no3aHwui AeHb (Hambonee no3gHuii pabouunii aeHb B PO
Wnn Hawmbonee no3gHUA TOProBblM AeHb (<= pAaTbl OnNpeaeneHust cnpaBeasinBomn
cToMMocTHn), onybnmkoBaHHasa MHGOpMaLMoHHOM cuctemon "bnymbepr" (Bloomberg).

1.2.2.B OTCYTCTBMM aKTUBHbIX PbIHKOB (MPU HEBO3MOXHOCTM ONpeAennTb OCHOBHOW PbIHOK B
cootBeTcTBMM C n.1.1.3) onpegeneHnss CcnpaBeanMBOMA CTOMMOCTM LEHHOM 6Hymaru
NpUMeHAIoTCS cneaytowmne Habnwgaembole n HeHabnogaemble gaHHble (B nopsake ybbiBaHUs
npuopuTeTa):

* ueHa, onpejeneHHas UeHOBbIM uUeHTpoM HPO - B OTHOWEHWW UeHHbIX 6ymar
POCCUMCKUX SMUTEHTOB C YYETOM CrieaytoLero:

ANna oueHkn obnuraumii, HOMMHUPOBaHHLIX B pybnax, Ha YpoBHe 2 nepapxuu
cnpasensinBol CTOMMOCTM MPUMEHSETCH LeHa, paccyntaHHas LleHoBbIM LLeHTpOM
HP no cCOOTBETCTBYIOWNM MeToAMKaM®, YyTBEPXAEHHbIM He paHee 27.06.2019,
W OCHOBaHHbIM Ha cneayoWwmnx MeTodax:

e METOA PbIHOYHbIX LieH
e MeToA AUCKOHTMPOBAHHOIO AEHEXHOro NOTOKa

ONA UHbIX aKTMBOB NPUMEHAETCS LeHa, paccumTaHHasa LleHoBbIM ueHTpoMm HP/
Mo COOTBETCTBYWOLWMM WM MeToamKaM, yTBepxaeHHbiM 01.12.2017 v nosgHee
(YpoBeHb 2)

e pacyeTHas UeHa AOAroBON UeHHOM 6ymarum onpepeneHHas METOAOM MPUBEAEHHOM

CTOMMOCTM OyaylMX [EHEXHbIX MOTOKOB B COOTBETCTBMM C M. 3% Hactoswen
MeTtoankn (YpoBeHb 2).
LUeHHaa 6ymara MoxeT 6biTb knaccuduumpoBaHa B YpOBEHb 2, €ClU BAUSHUE
HeHabnogaeMblX [AaHHbIX MPU3HAETCA HEe3HauyMTEeNbHbIM, B OCTajbHbIX Cly4asx
Knaccuguumpyetca B YpoBeHb 3 B MNOpsAKe, MpeAyCMOTPEHHbIM HAcCTOSLLEN
MeToaukomn;

5 B uensx pacuyeTa CnpaBeasiMBoi CTOMMOCTM UCMOMb3YIOTCS METOANKM:

e MeToAMKa onpeneneHuns CTOMMOCTM pybnesbix obnuraunin (Bkao4as AOMOMHEHUA B BuAe MeToAMKM onpeaeseHuns
cTOoMMOCTM obnuraunin € nnaBalollelrt CTPYKTypoKr nnaTtexa u Metoauka onpeneneHusi CTOMMOCTM obnurauunin ¢
MMOTEYHbIM NOKpbITMEM), cornacosaHHas 3C UL HPA - npotokon 07117.12.2020, yTtBepxaeHHas MNpea. MNpasnerHuns
HPA - npuka3s 07126.01.2021, n no3gHee;

e MeTOoanka onpeaeneHns CTOMMOCTM obnurauunii 6e3 MexayHapoaHbiX pPerTUHroB cornacosaHHas 3C UL HPAO -
npotokon ot 22.04.2020, ytBepxaeHHas MNpea. Npasnexnna HPA - npukas ot 20.05.2020, n no3gHee

6 He npuMeHseTca AN AOArOBbIX LEHHbIX 6yMar, HOMUHUPOBAHHbIX B MHOCTPAHHOI BantoTe
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ueHa, onpegeneHHas UeHOBbIM uUeHTpoM HPO - B OTHOWEHWW UeHHbIXx 6ymar
POCCUMNCKUX 3MUTEHTOB C YYETOM CreaytoLero:
ANna oueHku obnuraumii, HOMMHMPOBAHHbLIX B pybnax, Ha YpoBHe 3 mepapxuu
cnpaBeAsiMBOM CTOMMOCTU NPUMEHSIETCS LieHa, paccunmTaHHas LleHoBbIM LeHTpoM
HPJ no cOOTBETCTBYIOLWNM METOAMKAM, YTBEPXAEHHbLIM He paHee 27.06.2019, un
OCHOBaHHbIM Ha crieayLWwmux MeTogax:
e MeToA MHAEKCHOro AMCKOHTUPOBAHHOIMO AEHEXHOro NoToKa
pacyeTHas uUeHa [O0AroBoM UeHHOW bByMarm onpepeneHHas MeToAOM MpuBeAeHHOMN
CTOMMOCTM O6yayLMX [AEHEXHbIX MNOTOKOB B COOTBETCTBMM C nN. 37 HACToALWeEN
MeToankn (YpoBeHb 3).
cpeaHas ueHa 3akpbitusa pblHka (Bloomberg generic Mid/last - panee BGN),
paccunTaHHas Ha Haubonee no3gHwui AeHb (Hambonee no3gHuii pabouunii geHb B PO
nnn Hawmbonee no3gHUA TOProBblM AeHb (<= pAaTbl onpeaeneHuss cnpaBeasinBomn
cTtomMocTtn), onybnukoBaHHasa mHdbopMaunmoHHon cuctemon "bBnymbepr" (Bloomberg)
- B OTHOLUEHWUM LUEHHbIX ByMar MHOCTPaHHbIX U MeXAYyHapOAHbIX SMUTEHTOB
ueHa BVAL, paccumtaHHasa Ha Hambonee no3gHuii paboumni aeHb (Hanbonee nosgHUn
pabounn peHb B PO (<= pgatel onpegeneHuss cnpaseanMBol  CTOMMOCTW),
onybnukoBaHHaa MHMOpPMauMOHHOM cuctemonn «bnymbepr» (Bloomberg) - B
OTHOLUEHUU LeHHbIX 6yMar MHOCTPaHHbIX U MeXAyHapOoAHbIX 3MUTEHTOB. LleHa BVAL
NpUMEHAETCA C Y4eTOM 3Ha4yeHus nokasartens Score:
o ecnu Score = 6, To UueHa BVAL knaccuduumpyeTcs B YpOBEHDb 2;
o ecnu Score < 6, To ueHa BVAL knaccuduumnpyetcs B ypoBeHb 3.
pacyeTHas CTOMMOCTb MHBECTULMOHHOIO MNasl, paccymTaHHas Ha Hambonee no3aH0K
naty onpegeneHuns CHA MUO (<= paTbl onpeaeneHns cnpaseanmMBor CTOMMOCTU, HO
He paHee nocneaHero pabodero pAHA npeabiaywero Mecaua), packpoitaga /
npeacTtasneHHas ynpasnswouwen komnaHuen NMNO (YposeHs 3);

HMN® Ha ocHOBaHWM MPOdECCUOHANBHOINO CYXAEHUS MOXET NpuU3HaTb pPacyYETHYK CTOMMOCTb

nas u ueHy HP HenpuMeHUMOW 1 onpeaenuTb LeHy Ha OCHOBaHMKM NPOoheCcCUOHANbHOMO CyXAeHUS,
cornacosaHHoro ¢ ayamtopomM HMO®.

1.2.3. MNpy NPUMEHEHUM OMUCAHHbIX Bbille aNrOPUTMOB MCMOJIb3YIOTCS COBOKYMHbIE pEe3ysbTaThbl
TOProB OCHOBHOW W [AOMOJIHUTENbHbIX CeCCUii MOCKOBCKOI 6UpXKN ANsA uenein onpeneneHus

cnpasensinBoM CTOMMOCTU aKTMBOB, pacyeTa NPOrHO3HOro 3HadeHus BUIMLL.
1.2.4. [pn HEBO3MOXHOCTU OnpenesnTb CnpaBensiBy0 CTOMMOCTb COMlaCHO OMUCaHHbIX Bblle

anropuTMoOB NPUMEHSETCS LeHa Ha OCHOBaHWM oTyeTa oueHwmka (YposeHb 3)

1.2.5. OnucaHHble anropmTMbl OLLEHKW MPUMEHSIOTCA ANS ONpeaeneHus cnpaBeainBon CTOMMOCTU
LeHHbIX 6ymar, no KoTopbiM HabawaaTCca Npu3Hakm obecueHeHuns, ¢ ydeToM ocobeHHoCTEN,

YCTaHOBNEHHbIX B M.6.
1.2.6. lo paTtbl NOAHOrO rMoraleHuMss AOAroBOM LeHHOM 6ymaru, npeaycMOTPEHHOM YCNOBUAMMU

BbIMyCKa, B pacyeT ee crpaBeasiMBoi CTOMMOCTM He BKJTOUYalTCS:

CYMMbl YaCTMYHOro MOralleHUsl OCHOBHOrO Aosira — C AaTbl YaCTMYHOro noraleHus,
NnpeaycMOTPEHHOM YCIOBUSIMU BbIMycKa;

CYMMbl KYMOHHOro fJoxoAa — C AaTbl OKOHYaHWS COOTBETCTBYIOLLErO KYMOHHOMO
nepuoaa

7 He npuMeHsieTca AN A0ArOBbIX LEHHbIX 6yMar, HOMUHUPOBAHHbIX B MHOCTPAHHOI BantoTe
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1.2.7. OnpepeneHune cnpaBeasiMBOM CTOMMOCTU B pybnsx Mcxoas U3 KoanyecTtsa ueHHon bymaru Ha
AaTy onpeaeneHus cnpaseasinBon CTOMMOCTH
a) B cnyyae npuMeHeHMs MeTOAOB, OT/IMYHBLIX OT MeToda AMCKOHTUPOBaHUA,
cnpaseanMBasi CTOMMOCTb NMPU3HAETCH PaBHOM:
CC = OKPYIJI(LUena*Konunuectso*Kypc;2) +
+ OKPYIJI(OKPYI1(Kynon*KonunuectBo;2)*Kypc;2),
b) B cnyyae npuMeHeHns MeToda AMCKOHTMPOBAHUSA ChnpaBeasiMBas CTOMMOCTb
NPU3HaEeTCs paBHOMW:
CC = OKPYI1((DCF-KynoH)*KonnyectBo*Kypc;2)+
+ OKPYIJI(OKPYTTI(KynoH*Konnuectso;2)*Kypc;2)

roe:

CC - cnpaBeg/siMBas CTOMMOCTb LleHHOW 6ymaru;

LjeHa - paHHble, NpeayCMOTPEHHbIE HacTosAlwen MeToAMKON, B OTHOLIEHUN eaUHULbI LEHHOM
6yMarM B BaNlOTE COOTBETCTBYHOLWEN UeHbl (ANS AOMArOBbIX LEHHbIX 6yMar — B BantoTe
HOMMHana). Ecnn pata, NO COCTOSIHUIO Ha KOTOPYK MOJyYeHbl AaHHble, ANS A0SrOBOM
LueHHor bymaru, He coBnajaeT C A4aTOW onpeaeneHuns crnpaBeasiMBOM CTOMMOCTU, YKa3aHHble
AaHHble U3MEHSATCS MPOMOPUMOHANbHO U3MEHEHUI0 HOMMHana (OTHOLEHWUIO HOMMHaNa Ha
[aTy onpeneneHus crnpaBeasiMBoM CTOMMOCTM K HOMWHANy Ha AaTy, 3a KOTOPYH MOJIyYeHbl
AaHHbIE).

DCF - 3Ha4yeHune, pacCciMTaHHOE B COOTBETCTBUM C M.3;

KonnyecTtBo — KONNMYECTBO LIEHHOM ByMarn Ha aaTy onpeaeneHuns cnpaBeanBoi CTOMMOCTH;
KyrnoH - HaKOM/IeHHbIN KYMOHHbIM goxod (BKAOYas YMJayeHHbIN), CPOK rMoralleHus
KOTOPOro He HacTynui Ha AaTy onpeaesieHus cnpaBensiMBoi CTOMMOCTHU;

Kypc - oduumaneHbiii Kypc BamoTbl LleHbl (AN O0NroBbiX UeEHHbIX 6yMar — BanoThl
HOMMHana) Kk pybnto Ha AaTy onpeaesieHns cCNnpaBeaiMBoOn CTOMMOCTMU.

1.2.8. CnpaBseanvmBasl CTOMMOCTb LileHHOW ByMaru ogHOro BbiMyCKa Ha AaTy pacyeTa crpaBeanvBomn

CTOMMOCTWM OnpefensieTcs Kak npoussBeaeHue obuiero kKonmyectsa LeHHbIX Gymar ogHoOro
BbIMyCKa W LeHbl, onpeaeneHHON B COOTBETCTBUM C HacTosawen Metoamkon. KoppekTuposka
NOrpeLwHoCTM Npu pasHuLe NoJslyYeHHON CyMMbl C paCyeToM B pa3pese napTui Npon3sBoauTcs
Ha Haubonee NO34HIOO NPUOBPETEHHYIO NAPTUIO.
lMpumeyaHune:
Ecnu B paty onpegeneHus cnpaseasiMBON CTOMMOCTU AOJKHA ObiTb NMpUMeHeHa ueHa / ueHbl
(Habniopaemble paHHble) Ha Hambonee MNO34HMI TOProBblM AeHb, KOTOpbIM 6bL1 A0 AaThl
4YaCTWUYHOro MnoraleHnuss OCHOBHOW A0/ra, YCTAaHOBMEHHOW YC/OBMSIMU BbIMyCKa MO AOJIFOBbIM
LeHHbIM 6yMaraM, TO Takas UeHa / UeHbl KOPPEeKTUPYEeTCH MPOnOpUMOHANbHO WU3MEHEHUIO
OCHOBHOrO gosra (6e3 NpoMeXXyTO4YHbIX OKPYI/IeHM), pe3ynbTaT pacyeTa He OKpyrnseTcs.

1.3. 3KCNEPTHbIE NAPAMETPbI
MNpu onpeaeneHun CrnpaBeasiMBoOM CTOMMOCTU LEHHbIX 6yMar MOryT MCMo/sb30BaTbCs

3KCNepPTHblE NapaMeTpbl, onpeaensemble HMN®. YkasaHHble napaMeTpbl He MOryT OT/NMN4YaTbCA B
pa3HbIX FIOpTCbeJ'IFlX O4HOM wn pa3HbIX ynpasndaloWwnx KOMHaHMVI, 3aK/o4YnBWNX A0rosop

[OBepuUTeNnbHOro ynpasneHusa ¢ HMO.
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MapaMeTpbl, KOTOPbIE YCTAaHAaBAMBAKTCA Mo pelieHunto HINP8:

e MPOrHo3Hble 3HayeHns (HeHabnoaaeMble NCXOAHbIE AaHHbIE):
— nporHo3 pocrta BBIM (ans nporHosa AeHeXHbIX NOTOKOB MO AO0/IFOBbIM LieHHbIM
6ymaram, cTaBka KyroHa no KOTOpPbIM 3aBucuT oT BBIM);
—  nporHo3 uHonauum nocne 2032 roga (cpoka noraweHus O®3 52004RMFS)
(8Nna NporHo3a AeHeXHbIX MOTOKOB MO AOAroBbiM LEHHbIM 6ymaram, crtaBka
KynoHa Win MHAEKCUPYEMbIA HOMUHAM MO KOTOPbIM, 3aBUCUT OT MHMASLMN).
e VHblE UCXOAHble AaHHble, KOTOPble MOryT ObiTb MCMOJ/Ib30BaHbl B OTAENbHbLIX Clydasx
npu onpeaeneHnn pacyeTHOM LieHbl AONTOBbIX LeHHbIX 6ymar (B COOTBETCTBUM C N.3)
N yCTaHaB/IMBAKOTCS HAQ OCHOBE MOTMBMPOBAHHOIO CyXXaeHus doHaa, B TOM yucne:
— npemus 3a cybopaAMHUPOBAHHOCTb;
— 3KCNepTHOe 3HayeHue KpeauMTHOro cnpeaa Ans BbiNycka LeHHbIX 6yMar.
MCTOYHMKM MNPOrHO3HbIX JAaHHbIX W NOPSAO0K WX WCMNOAb30BaHWUSA MpU  BblHECEHWUMU
npodeccnMoHanbHOro CyXxzaeHus yctaHasnmsatotcs HIM® wn gomkHbl 6bITb €4AnHbIMM AN BCex
noptdenenn Bcex ynNpaBAAWMX KOMMaHuMin, C KoTopbiMkn HIM® 3akntodeHbl  AOroBOPbI

[OBEPUTESIBHOIO YNpaB/ieHUs.

2. TEPMWUHbI U ONPEQRENEHNA

2.1. CpepgHeB3BelleHHbIW CpPOK A0 noraweHusa/odeprtbl - B3BEWEHHbIN Mo rpaduky
noraweHuss HOMMHana obaMrauum Cpok A0 NMoralweHns B rogax, pacCcYnTbiBaeMblit no dopmyne:
n
(t;—1)
Cp.B3B.CPOK = CF; X ——|, (2.1)
: 365
i=1
lne:
CF; - yacTuyHoe (MM NOMHOE) noraweHne HoMMHana B % oOT
HOMWHana;
t; - AaTa 4yacTu4yHoro (MamM NOMHOro) NoraleHns HoMMHana;
T - faTa OLEHKMU.

B cnyyae ecnu BbIMyCKOM He MNpeaycMOTPEHO 4acTM4YHOe MnoraleHue OCHOBHOro Aonra
(amopTmMsauns), TO CpeAHeB3BELUEHHbI CpPOK A0 noraweHus/odepTbl paBeH nepuoay OT AaTbl
ornpeaeneHns cnpaBeasiMBOM CTOMMOCTWM A0 Haubornee paHHen u3 AaTt: AaTtbl NoraweHus wuau AaTbl
odepTbl N0 obAnraummn, ykasaHHoM B pelleHnmn o0 BbiMycKe.

B cnyuae ecnu pata oueHKM coBnagaeT C Aaton odepTbl, TO pacyeT CpeAHEeB3BELUEHHOro
CpoKka NpoM3BOAMTCS OT AaTbl OUEHKM A0 Hanbonee paHHeW U3 AaTbl NoraweHus unu gatbl odepTsl,
cneaywouwen 3a 4aToM OLEHKMW.

lpumeyanne:

8 MapameTpbl NoAnexaT perynspHoMy NepecMoTpy v 3abnaroBpeMeHHo aoBoaatcs HM® fo cBefeHWs BCeX ynpaBasitowmx
KOMMaHWii, C KOTOPbIMM 3aKJIl0YEHbI JOFOBOPbI AOBEPUTENILHOMO YNpPaBMeHUs, U CNeumanm3npoBaHHOro Aeno3uTapus.

[okymeHT U001/220408-10683 oT 08.04.2022 12:20:09 3aperncTpupoBaH. [JokyMeHT NnoAnncaH anekTpoHHON NOAMUCHIO:

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



Mpn pacyeTe cCpeaHEB3BELWEHHOrO CpokKa A0 noraweHus / odepTbl MNpPOMeXyToYHble
OKPYr/eHUs1 He MPOM3BOASTCS, pe3ysfibTaT BbipaXkaeTcsl B rogax, OKpyrasietcs 4o 4 3HaKoB
rnocsie 3ansaTon.

B cnyuyae ecnu BbIMYCKOM NpeayCcMOTPeHO 4YacTUYHOe noraweHue OCHOBHOro Aonra, Ho
BE/IMYMHbI MOrallaeMblX 4YacTenm He onpeageneHbl Ha BECb O)KVID,aEMbIl‘;I CpOK 06paLIJ.EHVI9|9,
Takne CyMMbl CUHUTAKOTCA YCTaHOBJIEHHbIMM B AaTy OKOHYaHWA KYyMNnoHHOro nepwoaa, nMno
NCTEYEHNN KOTOPOro OHU BbIMNJIAYMBAKTCA, U Y4YUTbIBAOTCA B pacyeTe No6bIX BENTNYUH,

npeaycMoTpeHHbIX HacTosiwen MeToaAnKOn, C 3TOM AaThl.

2.2,
TOYKE, COOTBETCTBYOLLEN:

CraBka KBl (3HauyeHne KpuBOWM OECKYMOHHOW AOXOAHOCTM) MOXET PpacCYUTbIBATbCA B

- cpeAHeB3BELIEHHOMY CpOKYy noraweHuss / odepTbl N0 UeHHOW GymMare,
onpeneneHHoMy cornacHo n.2.1, nam
. CPOYHOCTU MPOLEHTHOMN CTaBKM B Cny4asax, NMpeaycMoTpeHHbIX N.3.2 n MNMpunoxeHuem
N°4 Mpasun, nnm
L] atopaunn 6upxeBoro mHaekca B Ciy4vasax, npeaycMoTpeHHbix [MpunoxeHnem NO5
Mpasun, nnu
L] MHOMY CpPOKY B Cnyd4asx, onpeaeneHHbix lNMpasunamu.

lpnmeyaHne:

Mpu pacyete CraBkm KB/l 3HauyeHUe CpoK onpenenseTca B rogax, okpyrnsetcs Ao 4 3HaKoB
nocne 3andTton. WNcxopHble paHHble (3a uckaoyYeHueM n.2.1), onpeaeneHHble B AHSX,
rnepeBoasATCcs NyTeM AefleHns UCXOAHOro 3HayeHus Ha 365. Ecnm B pacuyeTe UCMofb3yloTcs

AaHHbI€, BblpaXeHHbIE B MeCALaX, TO PpeE3y/ibTaT ONpeaendeTcd Kak:

= 1 Mecsau: 0.0833 ropa
= 2 MecAaua: 0.1667 ropa
= 3 Mecsaua: 0.2500 ropa
= 4 Mecsua: 0.3333 ropa
= 5 mecsaue: 0.4167 roga
= 6 MecsaueB: 0.5000 roga
= 7 mecsaueB: 0.5833 roga
= 8 MecsaueB: 0.6667 roga
= 9 mecsaues: 0.7500 roga
= 10 mecsues: 0.8333 roga
= 11 mecqaueB: 0.9167 roga
= 12 mecsues: 1.0000 roga.

B pacueTte ncnosnb3yrTcs:
. MeToamka pacuyéta KpmBoh 6eCKYNOHHOW AOXOAHOCTW roCyAapCTBeHHbIX obnurauum,
onpepeneHHas MockoBckon bupxeilo;

9 Hanpumep - ans obnuraumii € MNOTEYHbIM MOKPbLITUEM.

10 MeToguka pacyéTta KpuBoi GeCKynoHHOW AOXOAHOCTM onybnvkoBaHa Ha calite MocKOoBCKoOM 6upxu. B uensix pacuyeta
crpaBeanMBOM CTOMMOCTU UCMOJIb3YeTCsl peAakuus MeTOAMKN, akTyanbHas Ha AaTy BCTYNJEHWs B Cuy HacToswmx Mpasun.
MNpu BHECEHUUN U3MEHEHMIN B METOAMKY pacyéTa KpuBoOK 6ecKynoHHOW AOXOAHOCTU AaTa Hayana MCrNonb30BaHWS U3MEHEHHOW
METOAMKM B LieNsiX pacyeTa CrnpaBea/MBON CTOMMOCTN yCTaHaBAMBAETCS OTAENbHO Mo cornacosaHuto ¢ CA.
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L] AVHaMunyeckue napamMeTpbl G-KpUBOKM MO COCTOSHUIO Ha KaXXAbl TOProBbl AEHb.
NCTOYHUK MHGOopMaumn: odurumanbHblii canT MOCKOBCKOM BUpXKN.
lpumeyanHne:
Mpn pacyete CraBkm KB MpOMEXyTOYHble OKPYrneHuss He MNpouM3BOAATCH, pe3ynbraT
BblpaXKaeTcs B NPOLEHTAX, OKPYMNSAEeTCHa A0 2 3HaKOB Nocse 3ansToMn.

3. METOAMKA ONPEAENIEHUA PACYETHOM LEHbI ONITOBOW LLEHHOW BYMATU

3.1. MpuHUMNbI oNpeaeneHus pacieTHOM LieHbl
B cooTBeTCTBMM C HACTOSAWMM MYyHKTOM ONpeaensiercs pacdyeTHas ueHa (ueHbl) AONroBoK
LeHHor 6ymarn MeToaoM NpuBeAeHHONW CTOMMOCTM ByAyLMX AeHEXHbIX MOTOKOB Mo gopmyne (2.2):

- CFy
DCF = z , (2.2)
= (1 + Y)(Dk—AaTa)/365
roe:
CFy, - CyMMa KaxJoro AEeHEeXHOro noToka, onpeaeneHHas cornacHo n. 3.2 u
MpunoxeHnsa N°4;
Dy - AaTa Kaxgoro AeHEeXHOro noToka, onpeaenieHHas corfiacHo n. 3.2 u
MpunoxeHnsa N°4;
Y - CTaBKa QAMCKOHTMPOBAHMSA, oOnpedeneHHas cornacHo n. 3.2 u
MpunoxexHuns N°4;
Jlama - faTa ornpeaeneHns crnpasensimBoi CTOUMOCTHU.
lpumeyanHne:
Mpwn pacueTe NCMNONBL3YIOTCS CeayLWmne NoAX0Abl K OKPY/IEHUIO:
° OKpYrneHns NpouM3BOAATCS NO NpaBuiaM MaTeMaTUYeCKoro OKpyrieHus;
o CF, - 6yaywuii AeHexHbI NOTOK, 3HayeHue OKpyrnsieTcs A0 2 3HaKoB mnocne
3ansaTomn;
° DCF) - IAWCKOHTUPOBAHHbIA [OEHEXHbIN MOTOK, MPOMEXYTOUHble OKpYr/ieHUs He
NPOM3BOAATCHA, pe3ysibTaT HEe OKPYrseTcs;
] DCF — obwas cyMMa ANCKOHTUPOBAHHbIX AEHEXHbIX NMOTOKOB, pe3yfbTaT OKpyrnsieTcs

[0 4 3HaKoB Mocsie 3ansaTomn.

3.2. ®dopmupoBaHue rpadmka 6yaywinx geHeXKHbIX NOTOKOB ONnpeensieTcs B COOTBETCTBUM
c MpunoxexHnem N4 HacToswwmx MNpasun.

3.3. OnpeaeneHuve CTaBKU ANCKOHTUPOBaHUA

CTaBka AWCKOHTMpPOBaHUS 6yayLmx AeHeXHbIX MOTOKOB onpeaenserca Ans AONroBOW LEHHOM
6yMaru Ha Kaxayto gaTy pacyeTa cnpaBeasMBON CTOMMOCTMU.

CraBka AWCKOHTMpOBaHUS npuHUMaeTcs pasHon Craske KB B TOUKe, COOTBETCTBYHOLLEN
cpeAHEB3BELIEHHOMY CpOKYy A0 noraweHus / odepTbl UeHHon 6ymarn, yBenIu4YeHHON Ha
COOTBETCTBYIOLLEE 3HAaYEHNe KpeaUTHOro cnpeaa:

. €CNN pacyeTHas LeHa onpeaenseTca ANS uefnein cnpasBeanvMBon CTOMMOCTU (UeHbl) B
AnroputMe onpeaeneHus crnpaBeasiMBoli CTOMMOCTU LEHHbIX 6yMar poCCUMCKUX 3MUTEHTOB
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(3a wucknawyeHveM obnuraumii BHEWHWUX O6AMrauMoOHHbIX 3aMMOB), TO B pacyeTe CTaBKu
OAVNCKOHTUPOBAHMSA MOTYT 6biTb MCMOIb30BaHbI:
O 3KCMNepTHOE 3HayeHne KpeauTHOro cnpeaa
o MeAuMaHHoe 3HayeHMe W3 J[uanasoHa KpeauTHbIX Cnpeaos, oOrnpeaeneHHoe Ans
pPENTMHIOBOWM Fpynmnbl A4O/FOBOM LeHHOM 6yMaru B cOOTBETCTBMU C MNpunoxeHnem N25
MpaBun - ecnn He 3a4aHO 3KCNepTHOW 3HadeHwe KpeauTHoro cnpega (3a
WCKOYEHMEM [ONrOBbIX MHCTPYMEHTOB, OTHECEHHbIX K IV penTuHroBowm rpynne,
MeAMaHHOE 3HauYeHue KPeauTHOro cnpeaa AN KOTOPbIX onpeaensieTcs B ocobom
nopsiake).
o [nsa rocyaapCTBeHHbIX UeHHbIX 6yMar (Tonbko AN defaepanbHbIX LeHHbIX 6ymar)
MeAMaHHOe 3HaYeHne KpeauTHOro cnpeja npuHUMaeTcs paBHbiM 0.

lpnmeyaHune:

Ecnn 3HauyeHne KpeauTHOro crnpeaa ycTaHaBAMBAETCs ucxoas M3 HabnwogaeMbix AaHHbIX (B
TOM 4uC/le Ha OCHOBE KPeAWTHOro crnpega Mo aHaaorMyHbiM BbiMyCKaM AAHHOMO 3MUTEHTa,
MeAMaHHOro  3HauyeHus  crnpega  pPeMTUHIOBOWM  rpynnbl,  CKOPPEKTUPOBAHHOIO  Ha
npemMuio/aNCKOHT 3a ocobble ycnoBusa Ha ocHoBe HabnogaemblX AaHHbIX), pacyeTHas LUeHa
LeHHoM 6ymarm MoxeT ObiTb KnaccudpuumpoBaHa B YpoBeHb 2. B ocCTanbHbIX cly4dasx
pacyeTHas LeHa ueHHon 6ymarn knaccmduumpyeTcs B YpOBEHb 3.

4. MOJAEJIb KOPPEKTUPOBKU UCTOPUYECKOW LLEHbI AONEBOW LLEHHOW BYMATU

CnpaBeanmBass CTOMMOCTb aKUMA POCCUMCKUX 3SMUTEHTOB, AOMNYLIEHHbIX K TOpraM Ha
MockoBCKON 6uMpXe, MOXET OnpenensaTbCs B COOTBETCTBMWM C MOAENbI0O OLEHKM, OCHOBaHHOW Ha
KOPPEKTMPOBKE WCTOpUYEcKon ueHbl (ypoBeHb 2) (manee - mopenb CAPM). [daHHas Moaenb
NpUMeHseTcs B Clyyae OTCyTCcTBMSA HabnwogaeMon ueHbl 1, 2 ypoBHSA B TeyeHue He 6onee 10
TOproBbIX AHeln MockoBckon 6upxun (nanee 3 ypoBeHb).

Ona uenei oOUEHKW CrpaBeasiMBO/ CTOMMOCTM MUCMOMIb3YETCS CpaBHEHWe AWUHaMUKU
(BOXOAHOCTM 3a oOnpeaeneHHbin  MPOMEXYTOK BPEMEHM)  aHanm3mpyeMmoro  ¢uHaHCOBOro
WHCTPYMEHTa C AMHAMUKOM PbIHOUHbIX MHANKATOPOB.

PacueT cnpaBeanvMBoii CTOMMOCTM [ONEBOW LEHHOW 6ymMarM no MoAenn KOppeKTUPOBKMU
NCTOPUYECKOWN LieHbl Npon3BoauTcs no dopmyne (2.3):

Py =Py x (1 +E(R)) (2.3),
roe:
P; - cnpaBeanvBasi CTOMMOCTb OAHOW UeHHOW 6yMarn Ha JaTy onpeaeneHus

cnpaBeasiMBoi CTOMMOCTU. Pe3ynbTaT pacyeTa OKpyrnseTcs Ao 6 3HAaKOB NOC/e 3ansTon;
Py — Hanbonee no3gHaa onpeaeneHHas LeHa A0NeBOW LeHHoN 6ymarn ypoBHa 1 uam 2;

E(R) — oxnpaemas AOXOAHOCTb LieHHOW Bymaru.

Oxnpgaemass AOXOAHOCTb LEeHHOM 6ymaru onpeaensieTcs no cneaytouwen dopmyne moaenu
CAPM:

E(R) =Ri+ B (Rm —R}) (2.4)
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Pm1

Ry = P_mo -1 (2.5)
, (T1—To)
Rf= R¢X 365 (2.6)
roe:
Pm; — 3HauyeHMe PpbLIHOYHOrO MWHAMKATOpa Ha JaTy onpeeneHus crpaBeAnunBoii
CTOMMOCTY;
Pmo — 3Ha4€HuUE PbIHOYHOINO WMHAUKATOPaA HA nNpeabiaywyro aaty onpeaeneHus

cnpaBeasiMBOM CTOMMOCTM.

B — Beta kKO3d@PUUMEHT, paccyuUTaHHbIA NO M3MEHEHUSM LeH (3HayeHWi) PbIHOYHOro
WHAMKATOpa U U3MEHEHUSIM LieHbl LeHHOW ByMarn. B uensix onpeaeneHus cnpaBeinBoOm
CTOMMOCTM HacTosiwelt MeToAMKol ycTaHaBnMBaeTca 3HadeHne 3 =1;

Ry — AOXOAHOCTb PbIHOYHOMO MHAMKATOPA;

Rf - Risk-free Rate - 6e3puckoBasi cTaBka A[OXoAHOCTM (onpepensieTcss Ha garty
onpeaeneHHas cnpaBeasiMBON CTOMMOCTH);

T, — nata onpeaeneHns cnpaBeanBoO CTOMMOCTU;

To— Npeablaywias aata onpeneneHus cnpaBeasiMBoil CTOMMOCTMU.

Ons akunmn poCCUCKUX SMUTEHTOB, TOPryeMbiX Ha MockoBckon bupxe, 6e3puckoBast cTaBka
AoxoAaHoCTM — cTaBka KB Ha uHTepBane B oAwWH roA. pu OTCYTCTBUM 3Ha4veHus 6e3punuckoBoin
CTaBKM Ha f[aTy pacyeTa, 3HayeHne 6e3pMCKOBOM CTaBKM 3@ 3TOT AEHb MPUHMMAETCs paBHbIM
nocnegHeMy U3BECTHOMY.

B KkauyecTBe pbLIHOYHONO WHAMKATOpPa ANS CpaBHEHUS C AMHAMUKOW aKUM POCCUMNCKUX
3MUTEHTOB MCMNoNb3yeTcs nHaekc Mockosckor bupxu (IMOEX).

MokasaTtenb Ry, paccumTbiBatoTCs 6€3 NPOMEXYTOUYHbIX OKPYTEHWUIA.

C paTbl BO3HMKHOBEHMS OCHOBaHWI ans npumeHeHna mogenu CAPM go paTbl npekpalieHus
OCHOBaHui ansa npumeHenmnsa mogenn CAPM mncnonbsyeTtcs nHpopMaumsa ToNbKo To 6upxun, kotopas
onpeaeneHa Ha AaTy BO3HMKHOBEHMSI OCHOBaHWUI ans npumeHeHns moaenn CAPM.

5. OCOBEHHOCTW ONPEAEJIEHUA CNPABEAJZIMBOA CTOMMOCTU LEHHbIX BYMAT B
norPAAKE, OTJINYHOM OT ONMUCAHHbIX AJIFTOPUTMOB

5.1. LeHHble 6yMarn AONONMHUTENIbHOIO BbINyCKa, Aeno3vuTapHbleé pacnuCKW, LEeHHble
6yMmarm, nonyyeHHble B pe3yJibTaTe KOHBepTaumm
Mpn HEBO3MOXHOCTWM onpeaennTb CNpaBeaIMBYH CTOMMOCTb  LEeHHoW 6yMmarm ¢
MCNONb30BaHNEM OMUCAHHbIX aJirOPUTMOB, B T. Y B OTCYTCTBME HabntiogaeMblX AaHHbIX ANS Uenen
onpeneneHuss crnpaBeasiMBoOi CTOMMOCTM LEHHOW 6ymaru MoryT ObiTb MpPUMEHEHbl chneaylolune
MeToAbl U AaHHbIE:
. B  OTHOLWEHWMM LUEHHOM 6yMarM [OMOJIHUTENIbHOrO  BbiMyCKa  MPUMEHSITCA
HabnogaeMble AaHHbIE - LEHbl, pacCYMTaHHbIE AN OCHOBHOMO BbIMyCKa
- B OTHOLUEHWM AENO3UTApPHOW PacrnMCKU NPUMEHSIOTCS HabnoaaeMble gaHHble - LEHbI,
paccyMTaHHble AN MNpeacTaBnsieMo LUeHHoM 6ymarn B COOTBETCTBMM CO ChpaBeasinBoMn
CTOMMOCTbIO eanHunubl 6a3oBoro akTuea (LeHHOM 6ymarm, nexallen B OCHOBE Aerno3uTapHOM
pacrnunckmn). YKasaHHble LeHbl NMPUMEHSIOTCSA C YYETOM Konm4yecTBa NpeacTtaBissieMON LEHHOM
bymaru

[okymeHT U001/220408-10683 oT 08.04.2022 12:20:09 3aperncTpupoBaH. [JokyMeHT NnoAnncaH anekTpoHHON NOAMUCHIO:

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



L] B OTHOLUEHUWN AoNeBon LUeHHoM byMaru, npnobpeTeHHOM Npu NEPBUYHOM pasMeLLeHUN
B bopMe ayKUMOHA Ha POCCUMNCKOM BupKe, NPUMEHSETCS LeHa nNpuobpeTeHns — B TeYeHue
He 6onee uem 30 gHen c aaTbl NnpunobpeTeHus
L] B OTHOLIEHMW [A0NIEBOM UEHHOWM 6yMarm, ecnuM OHa noJlydeHa B pe3ysnbTaTte
KOHBEepTauunM B HeEe WUCXOAHOM LeHHOoW bymaru, BxoamBlueh/ BXOASLEN B COCTaB aKTMBOB,
NPUMEHSAIOTCA Ha AaTy onpeaesieHns cnpaBeasiMBon CTOMMOCTU:
o HabntogaeMble AaHHble - LieHbl, pacCYMTaHHble AN UCXOAHOM LieHHONW ByMaru.
YKasaHHble AaHHble NMPUMEHSIIOTCS C YYETOM KO3 UUMEHTA KOHBEPTALWUM;
o CTOMMOCTb LEeHHOM byMmaru, onpeaeneHHas Ha AaTy KOHBepTauuu, - B Cinydae
npekpaweHns obpalleHns ucxogHom ueHHon 6ymarm - B TedeHume 30 AHen C pathl
KOHBepTauum.
5.2. LeHHble 6ymaru, npuo6bpeTeHHble Npyu pasMelleHumn
CnpaBeanmBass CTOMMOCTb LeHHbIX 6ymar, npuobpeTeHHbIX B X0Ae pa3MelleHus
NPpUHUMAETCS PaBHOW CTOMMOCTU UX NpuobpeTeHns hoHAOM B XOAe NEepBOHAYasbHOrO pasMeLleHun.
Co BTOpPOro AHSA Nocsie pasMelleHns, cnpaeeasimBasl CTOMMOCTb onpeaensieTcs B obueM nopsake.
5.3. LeHHble 6yMaru, cpok noraweHusi KOTopbixX HacTynun
C paTtbl MOAHOrO MNoraweHust BbiNyCKa JAOMrOBON UeHHoh 6ymaru, npenycMoTpeHHOM
YC/I0BMSIMM BbIMyCKa, B OTCYTCTBMWU MPU3HAKOB OGECLLEHEHWUSI M WHbIX AaHHbIX O ChpaBeAsMBOW
cTtouMocTM (B T. Y. Ha OCHOBe MNpPoMdEeCcCMOHANbHOr0 CYXAEHUS) ero crnpaBeanmBasl CTOMMOCTb
NpM3HaeTCs paBHOM CyMMe OCHOBHOIO A0/ra, nognexalwero noraweHuto, (Mo oCcTaTKy - 3a BblYETOM
CYMMbI AieHEeXHbIX CPeACTB, haKTUYECKM NMOCTYMNMUBLUUX B CUET ee MorallieHus).
CnpaBeanmBasi CTOMMOCTb LE€HHbIX 6yMar, CpOK MnoralleHus KOTOpbIX HACTynwusl, MO KOTOPbIM
HabnoaaoTca NpusHaku obecueHeHns, pacCYMTbIBAETCS C ydeToMm n.6.

6. OCOBEHHOCTWU ONPEAENIEHUA CMNPABELJ/INBOW CTOMMOCTM LEEHHbIX BYMAr
NP HANNYNUN NPU3HAKOB NX OBECLLEHEHUSA

6.1. Bce BbiNyCku A0ONEBbIX U AONTOBbIX LeHHbIX 6yMar aMuTeHTa U BCe nMerolimecs TpeboBaHums
K 3MWTEHTY MO BCEM BbiMNyCKaM LeHHbIX 6ymar npusHatoTca obecueHeHHbIMW, B TOM 4ucne, B
cnydae:

a) oduumanbHoro onybsMKOBaHUSA pelleHns O MPU3HAHUKU 3MUTEHTa 6aHKpPOTOM — CO
OHS onybnnkoBaHms cooblieHuns;

b) oduumanbHoro onybnnkoBaHMs peweHMss O Ha4dane TMNpPUMEHEHUSS K 3SMUTEHTY
npoueayp 6aHKpoTCcTBA - €O JAHA onybnukoBaHusa coobweHns [0  AaThl,
npeawecTsyowen gate onybnukoBaHus coobuweHns o6 OKOHYaHUU MNpUMEHEHUS
npoueayp 6aHKpOTCTBa UM O NMPU3HAHUW SMUTEHTa BAHKPOTOM;

Cc) oduumanbHoro onybnmkoBaHus cooblieHns o CywecTBeHHOM dakTe B OTHOLWEHUU
x0T 6bl ogHOro ob6s3aTenbCcTBa, MNpeAyCMOTPEHHOro XoTd 6bl OAHWM BbIMYyCKOM
OONroBbIX LUeHHbIX 6ymar!! smuTeHTa, noaTBepxaawweMm gedonti?2 (kpome
TEXHNYECKOro).

YcnoBus noAnyHKTa «C» TMPUMEHSIIOTCA €O  AHSA  Ony6/MKOBAHMA  yKa3aHHOro
cooblweHns A0 AHS, nNpeawecTBylowero AHW0O oduumanbHoro onybnukosaHusa coobuweHns o
cylwecTtBeHHOM dakTe, NOATBEPXKAAIOLEM UCMONIHEHME COOTBETCTBYOLWEro 06sa3aTenscrsa B NOJIHOM
obbeme.

11 He 3aBMCMMO OT TOr0, COCTaBMSIET TaKoW BbINMYCK akTuBbl ®OHAA UK HET.
12 Bkntoyvas AedonT no UCNOSHEHWUIO SMUTEHTOM odepThl.
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MyHKT 6.1 NpMMEHSIETCA TOJIbKO K LIEHHbIM 6yMaraM poCCUACKUX SMUTEHTOB, B OTHOLLEHWUM

KOTOPbIX yCTaHoBNeHbl TpeboBaHMA K NybnmMkauum / pacKpbITUIO YKasaHHOW Bbiwe MHGOopMaumn. B
OTHOLWIEHUU LeHHbIX 6yMar MHOCTPAHHbLIX 3MUTEHTOB MYHKT MOXET MPUMEHATbCS NpU AOCTYNHOCTU
nHpopMaunm 06 aHanornyHblx cobbiTUSAX, ONYyB6SIMKOBAHHOMW B COOTBETCTBMM C 3aKOHOAATENbCTBOM
WHbIX rOCyAapcTB.
6.2. Bce BbINYCKM A0MEBbLIX U AOMTOBbIX LEHHbIX ByMar aMMTEHTa M BCe nmerwmecss TpeboBaHus
K 3MUTEHTY MO BCEM BbINyCKaM LEeHHbIX 6yMar npusHalTca obecueHEeHHbIMU B AaTy MpW Hannuum
NPOCPOYKM BbINOSHEHUS IMUTEHTOM XOTS 6bl OAHOIrO 06a3aTeNbCTBa, NPEAYCMOTPEHHOMO BbIMYCKOM
ueHHon 6ymaru, B TeyeHue:

ONA AONArOBbIX UeEHHbIX 6yMar poccumckux smMuteHToB - 6onee 10 paboumx AHeN co AHSA

BO3HMKHOBEHMUAL3 0693aTeNbCTBa,

ONa AONroBbIX LEHHbIX 6yMar MHOCTPaHHbIX U MeXAyHapoAHblX 3MUTEHTOB - 6onee 10

pabounx AHEN co AHSA BO3HUKHOBEHUS 06a3aTeNbCTBa.

ONS OONEeBbIX LEeHHbIX 6yMar poCCUICKMX 3MUTEHTOB - 6Gonee 25 paboumx gHen co gHsA

BO3HWKHOBEHUA 06513aTENLCTBA,

ONa [ONEBbIX LEHHbIX 6yMar MHOCTPaHHbIX WU MeXAYHApOAHbIX 3MUTEHTOB - 6onee 25

pabounx pHeln co AHA BO3HMKHOBeEHUS obs3aTenbCcTBa.

Ycnoeus nyHkTa 6.2 MNpPUMEHSAOTCS A0 AaTbl WCMOJIHEHUS 3MUTEHTOM COOTBETCTBYHOLLErO
obgzatennctBa (06s3aTenbCcTB), NPeAyCMOTPEHHOrO BbIMYCKOM AONroBOM UeHHOW 6ymaru, nepea
doHaoM (ynpaBnsiiowen komnaHmein ®oHaa) B NnoaHOM obbemMe.

MyHKT 6.2 NpUMEHAETCA TONbKO B C/ly4ae, eciiv He NpuMeHeH n.6.1.

6.3. Bce BbINyCcKn A0NEBbIX M AOArOBbIX LEeHHbIX ByMar aMMTeHTaM M BCe nMetowmnecs TpeboBaHus
K 3MUTEHTY MO BCEM BbiNyCKaM UeHHbIX 6yMar MoryT 6biTb nNpu3HaHbl o0b6eCLeHEeHHbIMU B UHbIX
cnyyasx, NOMMUMO yKasaHHbIX B N.6.1, 6.2, B cooTBeTcTBMM C MCDO.

6.4. AnroputMmbl (MeToAbl) onpefeneHns CnpaBensiMBor CTOMMOCTU MPUMEHSIOTCA B OTHOLUEHUMU
LEeHHbIX 6ymMar, Npn3HaHHbIX 06eCLEeHEHHbIMU Ha AaTy pacyeTa CrpaBeasiIMBOM CTOMMOCTU, C YYETOM
cneaywowero:

6.4.1. B OTHOWIEHUM BbIMYCKOB [AOMTOBbIX W [AOMEBbIX LEHHbIX 6yMar, mnpu3HaHHbIX
obecueHeHHbIMM B CoOTBeTCTBMM C N.6.1 «a», cnpaBepsmMBasl CTOMMOCTb BbINycCKa
yCTaHaBNMBAETCSA pPaBHOM HyNtO (BKOYAs HaKOMNEHHbIN KYNOHHbIM AOX0A 3@ TeKyLmin
KYMOHHbIN nepuoa);

6.4.2. B OTHOLLIEHUM BbIMNYCKOB AOSTOBbLIX LEeHHbIX 6yMar, npusHaHHbIX ob6ecleHeHHbIMKU, CPOK
noraweHnss KOTOPbIX HacTynua, CcnpaBeannBass CTOMMOCTb BbiMyCcKa Mpu3HaeTcs
paBHOM:

= CTOMMOCTW, OMpeaeneHHOM Ha OCHOBe npodeccuoHanbHoro cyxaeHus ®oHaa,
nnm
"  HYJ/0 - B OTCYTCTBMW YKa3aHHbIX Bbllle AaHHbIX.

6.4.3. B OTHOLIEHMWN UHbIX BbIMYCKOB A0/FOBbIX LEeHHbIX 6yMar, Mpu3HaHHbIX 06eCueHeHHbIMU,
€CN Ha AaTy He onpejeneHa ueHa OCHOBHOIMO aKTUBHOMO PbIHKA W OTCYTCTBYIOT MHbIE
HeKoppekTupyemble Habnwgaemble paHHble 1 wmnuM 2 ypoBHA (B T. 4. LEHbI
MHMOPMaLIMOHHbBIX areHTCTB), NpeayCMOTPeHHble pa3aenom I, To:

13 3pecb M Janee noj AaToW BO3HUMKHOBEHWS 06si3aTeNnbCTBa MOHWMMAETCA OfHa M3 AaT, ONpeaesieHHbIX B COOTBETCTBUM C
YC/IOBMSIMU BbINyCKa AONTOBOM LEeHHOM 6yMarm (COOTBETCTBEHHO 0653aTeNbCTBY):

e  [aTa OKOHYaHUsl Mepuoaa, No UCTEYEHUM KOTOPOro BhIMIaunBaETCs KyMOHHbIW AOXOA;

e  JlaTa YaCTWYHOrO MoralleHnsi OCHOBHOIO A0JIra A0 HACTYMJIeHUsa AaTbl MoralleHus Bbinycka;

e [aTa norawleHus BbiMnycka.
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6.4.4.

6.4.5.

MeTo4 AWCKOHTUpPOBaHUSA (NpMBEAEHHOW CTOMMOCTM) ByAyLMX AEHEXHbIX NOTOKOB,
C MCNOJIb30BaHWEM NOAXO0A0B, NPefyCMOTPeHHbIX N.3 pa3aena I, He npumeHsaeTcs;
cnpaseannBas CTOMMOCTb BbINyCKa NPU3HAEeTCs paBHOMN:
* CTOMMOCTW, oOnpeAenieHHOM Ha OCHOoBe MNpOo(peCcCUOoHAaNbLHOIrO CyXAeHUs
®oHpa, nnm
*  Hynto (BKAOYAs HAKOMJIEHHbIM KYMOHHbIM A0X0A4 3@ TEKYLUMA KYMNOHHbIN
nepmoa) - B OTCYTCTBMU yKa3aHHbIX Bbllle AAHHbIX.
B OTHOLLUEHWMWN MHbIX BbIMYCKOB A0NIEBbIX LIeHHbIX ByMar, npm3HaHHbIX 06eCLeHeHHbIMY,
€CN Ha aaTy He onpejeneHa ueHa OCHOBHOIMO aKTUBHOMO PbIHKA M OTCYTCTBYIOT MHbIE
HeKoppekTupyemble Habnwgaemble pfaHHble 1 uAm 2 ypoBHA (B T.4. LUEHbI
WHMOPMALMOHHBIX areHTCTB), NpeAyCMOTPEHHbIEe pasaenom I, To:
CKOppEKTUPOBaHHas UCTOpUYECKas LleHa He NpuMeHseTcs;
cnpaBeannBasi CTOMMOCTb BblMyCKa NMpU3HAEeTCs PaBHOM:
= CTOMMOCTM, ONpefesnieHHOW Ha OCHOBE OTYeTa OUeHLIUKa Uamn
= CTOMMOCTM, OnpejesieHHON Ha OocCHOBe MNpodeCcCUMOHaNbHOIo CyXAEeHUSN
®oHpa, nnm
" HYJ/0 - B OTCYTCTBUM YKa3aHHbIX Bbllle AaHHbIX.
OoLeHKa, npom3BeaeHHas He3aBWCMMbIM OLEHLMKOM A0 AaTbl obecleHeHMs Bbinycka
(6e3 yuyeTa npm3HakoB obecueHeHuns), B LUensx onpeaeneHns cnpaseannBon CTOMMOCTHU
HE NpUMeHSETCS.

6.5. CnpaBeanvBasi CTOMMOCTb O6eCUEHEHHbIX Ha AaTy TpeboBaHW K 3MUTEHTY NpU3HaeTcs
paBHOM HYNO, BK/OYas:

TpeboBaHMe Ha BbINAATy KYNOHHOro AoxoAa (3a npeablayline KyrnoHHble nepuoabl)
TpeboBaHMe Ha noraweHne OCHOBHOMO Aofra (4acTMyHoe, CpOK KOTOPOro HacTynumi)

Tp66OBaHVIe Ha BbiNaTy 06bABNEHHbIX AMBUAEHAOB.
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II. METOAMKA ONPEAENIEHUSA CNPABEA/INBOW CTOMMOCTU APAMOLEHHbIX
METAJ1J10B HA CHETAX N BO BKJIAAAX B KPEAUTHbIX OPTAHU3ALINAX

1. CnpaBeanuBas CTOMMOCTb AparoueHHbIX METansoB Ha CcYeTax M BO BKAaAaX B KpPeAUTHbIX
OpraHu3aumsax paccyMTbiBaeTCs C y4eTOM Beca AparoueHHOro Metanna no ueHam baHka Poccuum Ha
AaTy onpeaeneHus cnpaBeanMBoi CTOUMOCTMW.
2. CnpaBeanmeas CTOMMOCTb AparoLeHHbIX MeTaslsIoB Ha CYeTax M BO BKladaX B KpPeaAUTHbIX
opraHusaumnax npusHaetcsa pasHoin 0 (Honb):

* B C/lyyae HacCTyniaeHus cobbiTUs, NPUBOASALLErO K NMPU3HAHUIO AparoueHHOro MeTanna

HENpUroaHbIM ANS AasibHENLWero UCNob30BaHNS Mo LeneBoMYy Ha3Ha4yeHuto;
* C AaTbl nonyyeHnsa oduunanbHOro JoOKyMeHTa O TakoM dakTe.

[okymeHT U001/220408-10683 oT 08.04.2022 12:20:09 3aperncTpupoBaH. [JokyMeHT NnoAnncaH anekTpoHHON NOAMUCHIO:

"AO ""CMNELIMANISMPOBAHHbIN OEMO3NTAPUN ""MHOUHUTYM™" OFPH 1027739039283

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



MPUNTOXXEHUE A

NMepeuyeHb AOCTYNHbIX U HAabnogaeMbixX 6MprKkeBbIX NOLWAAOK

JocrynHbie n Habrogaembie 6upxeBbie MA0LWLaaKkm

My6nnyHoe akuMoHepHoe obuwectBo "MockoBckas bupxa MMBB-PTC" (MockoBckas 6upxa)
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[Tpunoxxenne No3

K [IpaBuiiam onpeneneHus

CTOMMOCTH aKTUBOB, COCTaBIIIOIIUX IIEHCUOHHBIE PE3EPBHI,
Y COBOKYITHOM CTOMMOCTH TIEHCHOHHBIX PE3EPBOB

METO/bI OINPEAEJEHUA CTOUMOCTHU OTAEJBbHbBIX BUIOB AKTUBOB
(OBSI3ATEJIBCTB), 3A UCKJIIOYEHNEM OHEHUBAEMBIX IIOCJIE
INEPBOHAYAJIBHOI'O ITPU3HAHMUSA 11O CIIPABEJIVINBOU CTOUMOCTH

I. noaxoabl K OMPEAENEHUIO AMOPTU3UPOBAHHOWA CTOMMOCTWU A0OJIFOBOW
LEHHO BYMAIU

1. MNocne nepBOHa4YasbHOro NMpPM3HaHWUSA U A0 MPEeKpaLLeHUS NPU3HaHWUSA MO aMOPTM3NPOBAHHOM
CTOMMOCTM OLEHMBAIOTCS AONTOBbIE LIeHHble 6byMaru, knaccnuduunpoBaHHble B KaTeropmmni4:
e [ONroBble LieHHble bymMaru, yaepXuBaemble A0 MOrawieHus,
e [0/IroBble LeHHble 6yMaru (Bkao4vas Bekcens), y4ymTbiBaeMble N0 aMOPTU3NPOBAHHOM
CTOMMOCTU (KpOMe LUeHHbIX byMar, yaep>XvBaeMblX A0 NOralleHus).

2. AMOpPTU3MPOBAHHON CTOMMOCTbIO AO0/r0BOM UeHHOW 6yMaruy Mpu3HaeTcs CyMMa, B KOTOpOW
ponroesas uUeHHas Oymar oueHuMBaeTcs MpuW MNepBOHAYalbHOM MPU3HAHUW, 3a BbIYETOM
BbIMJAT B MOraweHuMe OCHOBHOW CyMMbl [0Jira, MOJIyYeHHbIX MPOLEHTHbIX [0XO0A0B,
yBennyeHHas Ha HayuC/IeHHble NPOLEHTHbIE A0X0Abl, @ TaKXe YMeHbLUeHHas Ha BEeTNYNHY
co3faHHoro pesepsa noj obecueHeHue.

AMOpPTU3MpPOBAHHAA CTOMMOCTb PacCYMUTbIBAETCS eXeAHEBHO OTAENbHO:

e 0 KaXAaoWn ueHHoW bymare — Ans HEIMUCCUOHHbIX LeHHbIX 6yMmar;

e MO Kaxaolh napTuml® LeHHbIX ByMar O4HOro BbiMyCKa - AJ11 SMUCCUOHHBIX LEHHbIX
6ymar. lNpu 3TOM pacyeT aMOpPTU3MPOBAHHON CTOMMOCTM BbIMOMHSAETCA UCXoas W3
ocTaTKa LUeHHbIX 6yMar napTum Ha agaTy onpeaeneHuns CTOUMOCTMW.

MpoLueHTHbIMM A0X0A4aMM MPU3HAKTCHA AOXOAbl, HAUYUC/EHHble B BuAe MNpoueHTa, KyrnoHa,
OVCKOHTA.

3. AMOpPTU3MpPOBaHHAs CTOMMOCTb PaCCYMTbLIBAETCS C WCMOJIb30BaHMEM JIMHENHOro MeToAa
Npu3HaHUa MpPoOUEHTHOro goxoga uam Mmetoga 3ddeKTUBHON CTaBkKM MnpoueHTa (danee -
aCn).

Mpn pacyeTe aMOPTU3MPOBAHHOM CTOMMOCTM C MWCMNOJSIb30BaHWEM JIMHEMHOIO MeToAa
NMPOUEHTHbIE A0X0Abl HAYUCASAKTCA MO CTaBKe, YCTaHOBMEHHOW YCNOBMSMM BbINyCKa
AONroBOW UeHHoM 6yMmaru, CyMMbl AMCKOHTA W MPEMUU HAYUCNAOTCS / CMNUCbIBaKOTCS
paBHOMEpPHO B TeYeHWe cpoka obpalleHns A0NroBoK LeHHoM byMaru.
Mpwn pacuyete aMOpPTU3NPOBAHHOM CTOMMOCTU C UCMoJSib3oBaHMeM Metoga ICI nNpoueHTHble
aoxoabl HauncnsTca no ICIN (cTaBke AUCKOHTMPOBAHUSA).
OCIM onpenenseTca OTAENbHO:!

e O KaXkAaow LeHHoW byMmare — AN HE3IMUCCUOHHbIX LieHHbIX bymar;

e O KaXAoW MNapTUM LEHHbIX ByMar oAHOro BbIMyCKa - AJS 3MUCCUMOHHbBIX LEHHbIX

bymar.

4. Meton OCIl He npuMeHsleTCa MNpU pacyeTe aMOpTU3MPOBAHHOM CTOMMOCTM B Ciy4asx,
onpeaeneHHbIX y4eTHon nonntukon HMN® B cootBeTcTBUM ¢ OCBY HOO, MC®DO.

5. 3CMN onpenensieTcd Ha AaTy MepBOHAYasbHOrO MPU3HAHMSA W MNOANEXWUT MepecMoTpy B
cnyyasx, onpeaeneHHbix yyeTtHon nonutukon HM® cornacHo OCBY H®O, MCPO, B T.U. B
AATy HacTynJeHnsa cneayowmnx cobbiTuin B OTHOLLEHUN LEeHHOW Bymaru:

e B aaTy odepTbl — eC/in NpaBoO HEe UCMNOb30BaHO;

14 B TepMmHonorum OCBY H®O - MonoxeHune "OTpacneBoi cTaHAapT 6yxranTepckoro yyeTta onepaumin C LeHHbIMM ByMaramm
B HeKpeaUTHbIX PUHAHCOBbIX opraHmsaumsax” (yTe. baHkom Poccum 01.10.2015 N 494-1) n MCO0O39.

15 3pecb U fJanee noA napTuvell NMOHMMAETCsl COBOKYMHOCTb LEHHbIX 6yMar OAHOro BbiMycka, MPUOBPEeTEeHHbIX Ha 06Lwux
ycnoBuax (B paMmkax ogHOro Aorosopa (CAenkun)) n NpusHaHHbIX eANHOBPEMEHHO.
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B AaTy M3MeHeHWs1 cBefeHulh o aaTte odepTbl, kKoTopas Oblia Mcnonb3oBaHa ANs
onpeaeneHns 0XXnMaaemMoro cpoka obpalleHuns LeHHoM 6yMaru npu pacdete 3CI16;
B OaTy OKOHYaHUSA KaXAoro KyMOHHOro nepuoja - eCnu B pacuyeT CTaBKu
BK/IIOYEHbI MEepeMeHHble, 3HAaYEHUE KOTOPbIX HE 3aBUCUT OT PELUEeHUSs IMUTEHTA
(nHpekc noTpebuTenbCKkMX LieH, aHanorm4yHblie);

B AaTy OKOHYaHMS KYMOHHOro nepuoja — eCnivM 3MUTEHTOM YCTAHOBJIEHbl paHee
HeonpeaesieHHble CTaBKKU Ha creaywowmnii (nocneayowme) KynoHHble nepmoabl (3a
WUCK/IOYEHMEM LeHHbIX 6ymar, mno KOTOpbIM B pacyeT CTaBKM BKJIOYEHbI
NepeMeHHble, 3HaUYEeHME KOTOPbIX HE 3aBUCUT OT PELUEHUS SMUTEHTA);

B [AaTy OKOHYaHWS KYMOHHOro nepuvoja - €C/M 3MUTEHTOM YCTaHOBJ/IEHa paHee
HeonpeaeneHHas BeSIMYMHA TMOralweHuss OCHOBHOro Jgonra (ecnu ycrioBUSIMU
BbiMyCcka MpeAyCMOTPEHO 4YacCTU4YHOEe TMoralleHMe OCHOBHOro Ao0/ra, HO He
YCTa@HOB/IEHbl CYMMbl MOralleHnst Ha BeCb CPOK obpalleHus);

B [AaTy OKOHYaHMS Kaxaoro KeapTajsa — B OTHOWEHWM LEeHHbIXx 6ymar c
WHOEKCMPYEMbIM HOMMHANOM, €C/IM B pacyeT BeIMYMHbI OCHOBHOIO Ao0Jira
(HOMMHana) BKIOYEHbI NepeEMEHHble, 3HaYEeHNE KOTOPbIX HE 3aBUCUT OT peLleHUus
IMUTEHTA;

B MHbIX Cfydasix, onpegeneHHbix cornacHo OCBY, MC®O (Bknwo4as paty
peknaccudukaumm  UeHHbIX 6yMar - ecnM 3TO  NpeayCcMOTpeHOo  Ans
COOTBETCTBYHLUNX KAaTErOPUIM LEHHbIX ByMmar).

6. 2CIl NpMHMMaeTCsa paBHOW:

daktnyeckorn 3CI  Ha paTy nepBoHa4yaabHOro  MNpuU3HaHUA -  CTaBke,
OVCKOHTUpYoWen 6yaywmne [AeHexXHble MNOTOKM B TeYeHWe OXWMAAEMOro Cpoka
obpalleHns LueHHon bymarm Ao CTOMMOCTU npuobpeTeHns ueHHon 6ymarn (napTtum)
(Po), cpopMmmpoBaHHON Ha AaTy ee nepBOHAYasibHOro NpM3HaHWSA B COOTBETCTBUU C
ydyeTHoW nonutukon, OCBY, MCODO;

dakTmnyeckon IOCI Ha gaty nepecmoTpa ICI - cTaBke, AUCKOHTUpYOWen byaywme
AEHEeXHble MOTOKN B TEYEHME 0XMAAEMOro cpoka obpauweHus ueHHon 6ymarn ao
CTOMMOCTW UeHHoM 6ymarn (naptun) (Po), cdhopMmpoBaHHOI Ha AaTy nepecMoTpa
3CIN B COOTBETCTBUM C ydeTHON nonutukon, OCBY, MC®O. PacyeT HOBOro 3HadeHus
OCIN BbINOMHAETCS C y4YeTOM BCEeX MPOLEHTHbIX AO0XOA4O0B, HAYMUCAEHHbIX B AaTy
nepecmoTpa IJCI, (BKA4Yas HavyuCNEeHUE KOPPEKTUPOBKMW, YyBenuuymsatowen /
YMeHbLUaoWen CTOMMOCTb LeHHbIX 6yMar, ¢ UCNOsb30BaHWEM paHee onpeaeneHHOoMN
aCn).

dakTtnyeckas ICI, paccynmTaHHass B MOMEHT MepBOHA4YaNbHOrO MPU3HaHUS, CUYMTAETCS
COOTBETCTBYHOLLEN PbIHOYHOW YCNOBMSIM, €C/IN CrlpaBeasMBasl CTOMMOCTb LIeHHOM 6ymaru
COOTBETCTBYET CTOMMOCTM npuobpeteHnss. B cnydyae ecim CTOMMOCTb npuobpeteHus
LueHHoM 6ymaruni?, He npu3HaHa crnpaBeanMBoii cTommocTbio, HIM® ocywecTBnsieT
KOPPEKTMPOBKY CTOMMOCTU TNpuobpeTeHnss A0 ChpaBeaMBOA CTOMMOCTM B MOMEHT
nepBOHayanbHOrO MpPU3HaHUA, U ocyllecTBnsieTcs pacyeT ICIM ucxoas U3 MOMYyYeHHOM
cnpaBeAsIMBOM CTOMMOCTM.

7. ®opMmupoBaHue rpaduka OyaylwiMx AeHexXHbIX MOTOKOB B Uensx pacdeta 2OCM
OCyLecTBNAeTcsa B COOTBETCTBUMU C [NpunoxeHnem N°4 HacTosawmx Mpasun

6 nof AaTOW M3MEHEeHUs CBeAeHU o0 faTe odepTbl MOHMMAETCs AaTa, B KOTOPYO packpbiTa MHpopMaumsa 06 aHHyAnpoBaHun
paHee o6baBneHHON pJaTbl odepTbl WAM O Hanuumm 6onee paHHeN pJaTtbl odepTbl, 3a WCKIYeHneM odepThl,
npeaycMaTpuBalolleil NpaBo BbIKyMa 3MUTEHTOM LEHHbIX 6ymar mo cornaleHuto C UX BRajenbuamu, B TOM ciiyvae, ecnu
06beM Bbikyna He paBeH 06beMy Bbinycka LieHHbIX 6ymar B obpatleHunn

17 ¢ y4yeTOM AOMONHUTENbHbIX 3aTpaT M CTOMMOCTM caenkun MU, HauyMcneHHon A0 AaTbl MepBOHAYanbHOrO NPU3HaHWS B
cny4vasx, yctaHosneHHbix OCBY H®O.
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8. Pacuer dakTtnyeckon ICI BbINOMHSAETCA C TOYHOCTbO A0 7 3HaKOB MoOCie 3ansiToh B
NPOLUEHTHOM Bblpa)keHnu (9 3HaKOB B A0SIEBOM BblpaxeHun) no dopmyne (3.3):

J

0= z " (3.3)
(1 + Y)(Dn_DO)/365 l

n=0

roe

Y - NCKOMOe 3HayeHne CTaBku gMCKoHTupoBaHusa (3CIM);

j = KONMYeCTBO AeHEeXHbIX MOTOKOB B TEYEHME 0XMAaeMoro nepuoga obpaiieHus;

N - NOPAAKOBbINA HOMEP AEHEXHOro noToka, rae
n=0 COOTBETCTBYET «BXOAHOMY>» AEHEXHOMY MOTOKY;
n or 1 [0 j COOTBETCTBYKT JAEHEeXHbIM MOTOKaM, onpeAefneHHbIM B COOTBETCTBUWU C
MpunoxeHunem N? 4 Mpasun;

Pn - BennMumHa ageHexHOro noToka n, rae
3HayeHne Po paBHO 6anaHCoOBOV CTOMMOCTM NMapTuUM LeHHOM 6ymarn Ha aaTy pacdeta OCI1 (6e3
yyeTa nepeoueHkn), A0 KOTOpPOM AUCKOHTUPYHOTCSA byaywume AeHexHble NOTOKW, B3ATOM CO
3HAKOM MUWHYC:
3HayeHus oT Py A0 P; paBHbl BEIMUMHAM [LEHEXHbIX MOTOKOB, ONpeAeneHHbIM B COOTBETCTBUN C
MpunoxeHnem N4 lMpasun;

Dn - paTta AeHeXHOro notoka n, rae
Do paBHO gaTe, B KOTOpYtO BbinosiHAeTcs pacyeTt 3CI1;
3HayeHns oT D; Ao Dj paBHbl AaTaM AEHEXHbIX NOTOKOB, OMNpPeAeSiEHHbIM B COOTBETCTBUM C
MpunoxeHnem N4 lMpaswun.

9. [ns HaumcneHus npoueHTHbIX aoxoaoB DCIT npuMeHaeTcs ¢ AaTthl, cneaylowen 3a gaTon ee
pacyeTa.

II. noAxoAbl K OMNPEAENEHUIO AMOPTU3UPOBAHHOW CTOMMOCTU AEHEXHbIX
CPEACTB, PASMELLEHHbIX MO AOrOBOPAM BAHKOBCKOI'O BKJIAAA (AENMO3UTOB)

1. [leHeXxHble CcpeacTBa, pa3MelleHHble No A0oroBopy 6aHKOBCKOro Bkiaja, (Aanee - AenosuT)
OLEHUBAKOTCA MO aMOPTM3MPOBAHHOW CTOMMOCTW, €C/M MpU NepBOHa4YasbHOM MPU3HAHWUMU
[eno3nT KnaccmmumpoBaH B KaTeropmto oueHnBaeMbiX N0 aMOPTM3MPOBAHHOM CTOMMOCTU, U
OTpa)aeTcs B cocTaBe akTuBosB HIMO.

2. AMOpPTU3NPOBAHHOM CTOMMOCTbID JAeno3uTa nMpu3HaeTcs CcyMMa, B KOTOpoOW Aeno3uT
OLEeHMBaeTCs Npu NepBOHaYas bHOM MPU3HAHMK, 3@ BbIYETOM BbINIAT B NOraleHne OCHOBHOM
CYMMbl [0/ra, MOJIYYEeHHbIX TMPOLEHTHbIX [OX0AO0B, YBENIMYEHHAss Ha HauuC/eHHble
NpPOLEHTHbIE A0XO0Abl, @ TaKXe 3a BbIMETOM CyMMbl CO34aHHOI0 pesepsa noj obecueHeHume.

3. AMOpTM3MpOBaHHAsA CTOMMOCTb AEMO3UTa PacCUNTLIBAETCS €XeAHEBHO OTAENbHO MO KaXaoMy
LenosnTy.

4. AMOpPTM3MpPOBAHHAsi CTOMMOCTb PaCCYUTLIBAETCA C MWCMOSIb30BaHMEM JIMHEMHOrO MeToAa
NMPU3HaHUS MNPOLEHTHOrO Aoxoda wAn Metoga 3(pdeKTUBHOM CTaBkM npoueHTa (panee -
aCn).
Mpn pacyete amMoOpTU3IMPOBAHHOM CTOMMOCTM C WCMNOJIb30BaHMEM JIMHEMHOrO MeToda
NMpPOLEHTHbIE A0XO0Abl HAYUCASAKTCS MO CTaBKe, YCTAHOBJIEHHOW YCMOBUSIMM [AOroBopa
(HOMMHanbHOM CTaBKe).
Mpn pacyeTe amMOPTM3NPOBAHHOM CTOMMOCTM C MUCMosib3oBaHMeM MeToga DCIT npoueHTHble
aoxoabl HaumcnatoTcs no 3CIM (cTaBke AUCKOHTUPOBAHUS).
OCIM onpenenseTcs OTAENbHO MO KaXA0My Aeno3nTy.

5. Metog 3CI1 He NpUMEHATCH K Aeno3uTy, ecnu:

e  [Eeno3uT MMEeEeT CPoK noraweHus "ao soctpebosaHna";
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e 3(MdeKT OT AMCKOHTUPOBAHUSA He ABNSETCS CYLWeCTBEHHbIM Ha AaTy NepBOHa4yasabHOro
NpU3HaHUs.

SddeKkT 0T ANCKOHTUPOBAHUSA NPU3HAETCA HECYLLECTBEHHbLIM eCNu Ha AaTy NepBOHa4YasnbHOro
MpU3HaHUs:

e CpOK MoraweHus genosmta COCTaBnseT He 6osiee 04HOrO roga u

e TMpOLEHTHas CTaBka Mo A0roBOpY COOTBETCTBYET PbIHOYHbBIM YC/TIOBUSAM.

6. lpoueHTHas CTaBka MO AOroBOpYy MpuM3HaeTCs COOTBETCTBYIOLWEN PbIHOYHbLIM YCNOBUSIM, B
c/ly4yae ec/nn ee 3HayeHue He BbIXOAMT 3a AMana3oH PbIHOYHbIX CTAaBOK.
Ons uenen onpeaeneHns COOTBETCTBMSA PbIHOYHbLIM YCNOBUSM BbIMOHAETCS NpOBepKa:

e TPOLEHTHOM CTaBKW, YCTaHOBMEHHOW YCNOBUSIMM aorosopa (Aanee - HOMUHaNbHas
cTaBka)l® - ans AenosuToB, CPOK MOralleHUs KOTOpbIX, PacCYMTaHHbIA OT AaThl
nepBOHaYanNbHOro NpU3HaHWUS, COCTaBAseT MeHee OoAHOro roga (Bk/aw4Yas Aeno3uThl,
AaTa noralweHns KOTOpbIX NPUXOANTCA Ha APYron OTYETHbIN rog),

e (daktnyeckorn ICI1 no A[eno3uTy - ANA AEeno3MTOB, CPOK MOraleHus KOTOpbIX,
pacCuYMTaHHbIM OT AaTbl MNepBOHa4yasbHOroO MNpU3HaHWUSA, COCTaBAsSieT OAWH o4 W
6onee.

[Onana3oH PpbIHOYHbLIX CTaBoK (MWHMMasnbHOE W MaKCMMasjbHOE [OMNYCTMMble 3Ha4yeHUus
CTaBKM) paccyMTbiBAaeTCcsa WUCXoAs M3 3HadeHuss 6e3puCcKOBOM CTaBKWM AOXOAHOCTM U
MUHUMANbHOrO M MaKCUManbHOrMO COOTBETCTBEHHO 3HAYEHWI W3 AManasoHa KpeaUTHbIX
cnpenos.
B kauvectBe 6e3pMCKOBON CTaBKM [AOXOAHOCTU TMPUMEHSETCA 3HayeHne 6e3pucKoBoro
uHaunkaTopa Ha pAaTty Haubonee nosgHero paboyero AHH, npejwecTeylWero aaTe
nepBoHaYanbHOro MNpuU3HaHUSA Aeno3uTa, YBE/IMYEHHOr0 Ha KOPPEKTUPOBKY Aemn03UTHOro
pblHKa®.
[Onana3oH KpeauTHbIX cnpenoB (MUHMMaNbHOE, MaKCMMasibHOE, MeAMAHHOE 3Ha4deHus)
onpeaensieTcsa Ansa genosuta B cooTBeTcTBumM C MNMpunoxeHmem N° 5 k HacTtoawmm MNpasunam.
7. B kauectBe 6€3pMCKOBbLIX MHAMKATOPOB MPUMEHAIOTCSA cneaylowme 3TanoHHble hUHAHCOBbIE

nHamkaTopsbl (CTaBkK):
e [Ina [neno3vMToB, HOMWHWPOBAHHLIX B BantTe Poccuiickon denepaunn - cTaBka

RUONIA;

e [lna peno3nToB, HOMMHMPOBaHHbIX B [onnapax CLUA - craBka SOFR (Secured
Overnight Financing Rate)29;

e [1ns 1eno3uToB, HOMMHMPOBAHHLIX B EBpo - ctaBka €STR (Euro short-term rate)?:.

8. KoppekTnpoBka Aeno3uTHOro pbiHKa Spread” paccuuTbiBaeTcs no d¢opmyne (3.4) kak
pasHuUa cpeaHero 3HadeHust HabnaaeMon pbIHOYHOM CTaBKM B OTHOLUEHMW AEMN03UTa Ha
ropmsoHTe 3 Mecsaua M cpeaHero 3HadeHums 6e3puckoBoro nHamkaTtopa ctaBku RUONIA 3a
aHanornyHbIM Nepuoa:

13 _
Spread® = OKPYFH(—Z' e — Rf,Z), (3.4)
i=

3
roe:
Tpo; - HabnofaemMasn pblHOUYHasi cTaBka B OTHOLUEHUWN AEn03uTa;
Ry - cpenHee 3HayeHwe 6e3pUCKOBOr0 MHAMKATOpa 3a TOT Xe nepuoj, 3a

KOTOpbIi onpeaeneHbl 3HayeHuss HabnwgaeMonm pbIHOYHOM CTaBKM B
OTHOLLEHWN Aeno3uTa.
3HayeHne Spread” paccunTbiBaeTcs 6€3 MNPOMEXYTOUHbIX OKPYI/IEHWI W COOTBETCTBYET
3HAYEHMIO B NPOLLEHTaX, OKPYr/JIEHHOMY A0 2 3HAKOB Mocse 3ansToMn.

18 PasHMuUa Mexay HOMWHanbHOW cTaBkoh u dakTuyeckon DCI1 npusHaeTcs HeCyWweCcTBEHHOW ANns Aeno3uToB, CPOK
noraweHna KoTopblX, paCC‘-II/ITaHHbIl‘/i OT AaTbl onpeaeneHna cnpase,qnmsoﬁ CTOMMOCTU COCTaBNsdAeT MeHee o4HOro roaa.

19 KoppekTupoBKa AEMN03UTHOIO pblHKa OTpaxaeT obliee COOTHOLWEHME CTaBOK Ha pblHKE AEM03MTOB U CTaBOK 6€3pnUCKOBOrO
MHAMKaTopa.

20 https://www.sofrrate.com/

21 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro short-term rate/html/index.en.html
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https://www.sofrrate.com/
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html

9. B kauecTtBe HabnwogaeMblX PbIHOYHbIX CTABOK MPUMEHSAOTCS 3HAUYEHUS CpeAHEB3BELUEHHbIX
MPOLEHTHbIX CTAaBOK MO MPUBJIEYEHHbIM KPEAUTHbIMU OpraHM3aumMsiMu Bkiagam (AenosuTtam)
HedWHaAHCOBbLIX OpraHusauMin B pybnsax W WHOCTPaHHOM BanwTe, pacKpblBaemble Ha
odunumnanbHoM carte baHka Poccnn??,

Ncnonb3yloTcsl  cpegHeB3BELLEHHble CTaBkM B pybnssx WM MHOCTPaHHOW  BasnwoTe,
packpbiBaeMble Ha oduumanbHOM canTte baHka Poccun no 30 KpynHeuwmm 6aHkaM.
CpenHeB3BeLLUEHHbIE CTaBKW OMNpeaensitoTCsd C MCNofb30BaHMEM LWKanbl (pa3BepHyToOn),
BKJIHOUAMOLLIEN MO3MLMUN:

e 10 30 agHen;

e 0T 31 go 90 kaneHgapHbIX AHEN;

e 0791 go 180 kaneHaapHbIX AHENR;

e 0T 181 kaneHaapHbIx gHel oo 1 roaa;

e 0T 1roga no 3 ner;

e cCBblwe 3 feT

HabniopaeMoil  pblIHOYHOW CTAaBKOM B OTHOLIEHMW Aerno3uTa SABAsSieTCs  3HadeHue
CpeHEB3BELIEHHOM TMPOLEHTHOM CTaBkM 3a Mecsily, Haumbonee 6nmM3kuMn K pgaTte
nepBoHavYanbHOro NpM3HaHMA Aeno3uTa , B BaJlOTEe, COOTBETCTBYHOLWEN BantoTe Aen0o3uTa, Ha
CPOK, COMOCTaBMMbIA C OXMAAEMbIM CPOKOM pasMeLleHns Aeno3uTa.

10.2CIN onpepensetcs Ha AaTy nMepBOHA4YalbHOro rMpuU3HaAHUA Aeno3uTta W NoANeXWUT
nepecMoTpy B Ciy4asx, onpeaeneHHblX ydyeTHon nonutukon HIM® cornacHo OCBY HKO,
MC®O, B T. 4. B C/lyyae KOPPEKTUPOBKM rpacdmka [AeHeXHbIX MOTOKOB B CBS3U C
HacTynJeHneM crefyowmnx cobbiTmn:

e B AaTy BCTYMJIEHUS B CUNY cornaweHuns 06 yCTaHOBIEHMWN HOBOW MPOLEHTHOW CTaBKM
no gorosopy 6aHKOBCKOro Bkiaga C nnasatowen NpoueHTHON CTaBKOW;

e B AaTy BCTYMJI€HUSI B CUYy COrNalleHus O NpOJIoOHraumMm genosmta (ecnm paHee K
Aeno3snty npumeHsancsa metoa SCIM).

MepecmoTp 3CIM (menctBusi nNo pacyeTy HOBOro 3HayveHuss 2ICI1) BbIMOMHAKTCA nocne
HauMCNeHns BCeX MPOLEHTHbIX A0X0A0B (BK/KOYAs HauucClieHMe KOPPEKTUPOBKM CTOMMOCTMU
AenosnTa ¢ ncnosb3osaHmem ICIT).

11.2CIN Ha paTy nepBOHAYasbHOrO MPU3HAHUSA Aeno3uTa B 3aBMCUMMOCTUM OT pe3yfbTaToB
NpoOBEPKN COOTBETCTBUS CTaBKU MO AOrOBOPY PbIHOYHbIM YCNOBUAM MPUHMMAETCS paBHOM:

e (daktnueckon ICI - cTaBKe, AUCKOHTUPYIOLLEN OXMUAAEMble [AeHEeXHble MOTOKU B
TeyeHMe O0XMAAEMOro Cpoka pasMelleHus AernosuTa TOYHO A0 CTOMMOCTM AEerno3uTa
(Po) npun ero nepBOHa4YanbHOM MPU3HAHWW, PaBHOMW CyMMe [AEHEeXHbIX CpeAcTs,
pa3MeleHHbIX B AenosuT,?3 - eCNn aHanmM3upyeMass CTaBKa COOTBETCTBYET
PbIHOYHbIM YC/10BUAM;

e pblHOYHOM IDCIl - 3HA4YeHMIO MeaMaHHOM MPOLEHTHOM CTaBKM M3 AuanasoHa
PbIHOYHbIX CTABOK, pacCUYMTaAHHOM ANa Aeno3uTa MCXOAS U3 3Ha4YeHUst 6e3pnckoBOoM
CTaBKM [OXOAHOCTW, W MeAMaHHOro 3HayeHWs KpeauTHOro cnpeja - ecnu
aHanusnpyemas ctaBka rno A0roBopy HE COOTBETCTBYET PbIHOYHbLIM YC/I0BUSM.

Ecnn Ha paTy nepsBoHayasnbHOro MNpu3HaHWSA CTaBka MO AOroBOpYy MNpu3HaHa HEPbIHOYHOWN,
BbIMNOJIHAETCS MnepecyeT aMOpTU3UPOBAHHOW CTOMMOCTM Jeno3uTa C WCNOSb30BaHUEM B
KayecTBe CTaBKWM AWCKOHTUpPOBaHUA pblHOYHON OCI1 (He3aBMCMMO OT CpoKa noraweHus
nenosuTta).

12.3CIN Ha gaTy ee nepecMoTpa NPMHMMAaETCS paBHOWM:

e dakTnyeckon ICI - cTaBKe, AMCKOHTUPYIOLLEN OXMAAEMbIE AEHEXHbIe MOTOKU B
Te4yeHMe OXWAaeMOro Cpoka pasMelleHns genosuta Ao ctommoctu genosuta (Po),

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

23 mpoymne pacxoabl (3aTpaTbl MO cAenke) He BkA4atoTcss B pacdeT ICI. Mpoune pacxodbl B CUY MX HECYLLECTBEHHOCTU
Npu3HalTCs B cocTaBe Npubbinen n ybbiTKOB B AaTy UX onnaTbl.
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cnoxuslenca Ha gaTty nepecMmotpa 2OCI  (Bkaw4Yas nNpoOUEHTHble  A0XOoAbl,
HayucneHHble 3a gaty nepecmoTpa 3CIM).
13.Ecnn nocne patbl NepBOHa4yajabHOroO MPU3HaHUSA Aeno3uTa rpaduk OXWMAAEMbIX AEHEXHbIX

MOTOKOB MO AEeno3uTy, B OTHOWEHWM KOToporo npumeHsietcs metog DCI1, nepecMoTpeH B

3aBMCMMOCTUN OT M3MEHEHWUS pPacCYEeTHbIX OUEHOK MjaTexXen U NOCTYNnAeHUn (3a UCKIIYEeHNEM

CcnydaeB, NpeayCcMoOTpeHHbIX B nM.10), To Ha AaTy naMeHeHus rpaduka:

e He BbiNnonHseTcsa nepecmoTtp ICI no genosuTy;

e BbIMOJIHAETCS nepecyeT aMOpPTU3MPOBAHHOM CTOMMOCTM Aeno3uTa MnyTeM pacyeTa
npuBeAeHHON CTOMMOCTM pacyeTHbIX OyaylWwMX [AeHEeXHbIX MNOTOKOB COrnacHo
U3MeHeHHOMY rpaduKy C MCNONIb30BaHWEM B KadecTBe CTaBKW AUCKOHTUPOBAHMUSA
nepsoHa4vanbHol ICI1 (paccyMTaHHOW Ha AaTy NepBOHAYasIbHOro MPU3HAHUSA UAW Ha
naty nepecmoTtpa 3CI cornacHo n.11 nnum 12).

14.PacueT dpakTmnueckon SCI1 BbINOMHAETCSA C YHYETOM Crieaytolero:

14.1. Oxumpaemblil CpOK pasMeleHUs geno3uTa onpegenserca ¢ Aatel pacdeta 3CIM go
AaTbl MoraweHus nenosmTa, YCTaHOBJIEHHOWM AOroBOpPOM, MAM AaTbl, A0 KOTOpPOM
onpeaeneHa npoueHTHasa ctaBka (Mo AOrOBOPY C NJiaBatoLLEN NMPOLLEHTHOWM CTaBKOM).

14.2. [daTa AeHEeXHOro NoToka NpPUHMMaeTCs paBHOWN:

e [aTe OKOHYaHMSA KaXKaoro NpoLeHTHOro rnepuoaa, rno 3aBepLUeHUI0 KOTOpOoro B
COOTBETCTBUM C YCNOBUSMWU AOrOBOPa OCYLLECTBAATCS BbiNaaTbl MPOLUEHTHOrO
Aoxoaa u (ecnu npefycMoOTpeHOo) YacTUYHOe noraweHme OCHOBHOMO A0Nra;
e JaTe, 4O KOTOPOWN onpeaesnieH OXWAAEMbIN CPOK pa3MelleHns Aeno3mnTa.
14.3. BennumHa AeHEXHOro rnotoka NpuHUMaeTcs paBHOM
e CyMMe MpOUEHTHOro AoXo4a, pacCYMTAHHON B COOTBETCTBMW C YCIOBUAMU
AOroBopa Ha AaTy AEeHEeXHOro rnoTtoka, u
e CyYMMe OCHOBHOro Aojra, nognexawen noraweHnto B AaTy [AEHEXHOro
noToka.
CyMMbl OeHeXHbIX MOTOKOB pacCYMTbIBAOTCA C YYETOM KanuTanm3auum MpoOLEHTHbIX
[0X040B, ec/in 3TO NpefyCMOTPEeHO YCI0BMAMM A40roBopa.
15.PacueT dakTmyeckon SCI1 BbinonHaeTcs no dopmyne:

J

0= Z " (3.5)
B (1 + Y)(Dn_DO)/365 T

n=0

lpe
Y - NCKOMOE 3HayeHne CTaBkn ANCKOHTMpoBaHusa (dpakTnyeckasa ICI);
j — KOIMYEeCTBO AEHEXHbIX MOTOKOB B TEYEHME OXMAAeMOoro nepnuoa pasMeLleHuns;
N - NOPSAKOBbLIN HOMEP AEHEXHOro NoToka, rae
n=0 COOTBETCTBYET «BXOAHOMY>» AEHEXHOMY MOTOKY;
n oT 1 A0 j COOTBETCTBYIOT AEHEXHbIM MOTOoKaM, ornpeaesnieHHbIM B COOTBETCTBUM C
n.14;
Pn - BennumHa aeHexHOro noToka n, rae
3HayeHne Po paBHO CTOMMOCTW, A0 KOTOPON AMCKOHTUPYIOTCS OXMAAEMblE AEHEXHbIE
MOTOKWM cornacHo n.11 wam n.12, B34TOM CO 3HAKOM MUHYC;
3HayeHuss ot Py Ao P; paBHbl BelMYMHAM [AEHEXHbIX MOTOKOB, OfpefesieHHbIM B
COOTBETCTBMM C N.14.3;
Dn - gaTa noeHeXHoro notoka n, rae
Do paBHO gaTte, B KOTOPYO BbinosiHseTcsa pacyet ICIT;
3HaveHna oT D; a0 Dj paBHbl paTaM [AeHEeXHbIX MOTOKOB, oOrpefesieHHbIM B
COOTBETCTBUM C N.14.2.
3HayeHMsa paccunTbiBaeTcss 6€3 NPOMEeXYTOUHbIX OKPYIrNEHUA B MPOLLEHTHOM BbIpaXKeHUU C
TOYHOCTbIO A0 7 3HAKOB nocfie 3ansaTton (MM B AOSIEBOM BbIPaXEHUM C TOYHOCTbIO A0 9
3HAKOB NOC/Ae 3ansAToNn).
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16. AMOpTM3NpPOBaHHaa CTOMMOCTb Aerno3mTa C npuMmeHeHnem Metona DCI1 onpepenseTcs Kak
npueBedeHHass CTOMMOCTb OyaylwmMx AEHEeXHbIX MOTOKOB C MPMMEHEHMEM  CTaBKu
OVCKOHTMpPOBaHUS, paBHol adpdekTnBHOn npoueHTHoM ctaeke (ICIM) no dopmyne (3.6):

J

Py
AC = Z ,(3.6)
(1 + Y)(Dn—DaTa)/365

n=1

roe

AC - nckomoe 3HadyeHne aMoOpTU3NPOBAHHOM CTOMMOCTM Aeno3uTa

Y - 3HaudeHune DCI1, NnpMMeHsaeMon B KadyecTBe CTaBKM ANCKOHTUPOBaHMS cornacHo n.11,12 ;

j — KONM4YecTBO AeHEeXHbIX MOTOKOB B TeYeHMe OXWMAaeMoro nepvoga pasMelleHuns C aatbl

pacuyeta AC;

N - NOPSAKOBbIA HOMEpP AEHEXHOro NoToka, rae
n oT 1 A0 j COOTBETCTBYIOT AEHEXHbIM MOTOKaM, ornpeaesnieHHbIM B COOTBETCTBUM C
n.14;

Pn - BennumnHa geHexHoro notoka n, rae
3HayeHusa oT P; Ao P; paBHbl BenMYMHAM [AEHEXHbIX MOTOKOB, OnpefesnieHHbIM B
COOTBETCTBMM C N.14.3;

Dn - paTa AeHeXHOoro noToka n, rae
3HayeHnss ot D; po D; paBHbl JaTaM [eHeXHbIX MOTOKOB, oOripejefieHHbIM B
cooTBeTCTBMM C N.14.2.

[JaTta — gata nepsoHa4vasibHOro nNpu3HaHusa aenosmTa.

3HayeHMe paccumnTbiBaeTcs 6€3 MPOMEXYTOYHbIX OKPYrfieHMn B BajlOTe Aeno3uTta C

TOYHOCTbBIO 40 2 3HAKOB Mocsie 3anaTon.

17.4na HauncneHus npoueHTHbIX goxonos ICI npuMeHaeTcs:

e C paTbl, cneaywwen 3a pgaton pacdeta IOCI - ecnn npoBepsieMass CTaBka
COOTBETCTBYET PbIHOYHbIM YCNOBUAM Ha AaTy NEpBOHa4anbHOro NpuM3HaHuWs MM B
cnydae nepecmoTtpa 2CI1;

e C patbl pacyeta OCIl - ecnn npoBepsieMass CTaBKa He COOTBETCTBYET PbIHOYHbIM
YCNOBMAM Ha gaTy nepBOHa4asibHOro NpU3HaHuA.

III. MoAXoAbl K ONPEAENEHUIO AMOPTU3MPOBAHHOW CTOMMOCTU AEHEXHbIX
CPEACTB, MONYYEHHbLIX MO 1 YACTU CAEJIKW PENO (CAEJIOK MPAMOro
PENO)

1. [eHexHble cpeacTBa, nonydveHHole no 1 vactm caenkun PEMNO, (panee - caenka npsMoro
PEMO) yuuTbiBatOTCA N0 aMOPTU3MPOBAHHOM CTOMMOCTM M OTpaXxakwTcs B COCTaBe
obg3atenbcTB (KpeauTopckon 3aao/mkeHHocTn) HIMO.

2. AMOPTM3MPOBAHHOM CTOMMOCTbIO cAenku npsimoro PEMO2* npu3HaeTcss CyMMa [eHEeXHbIX
CPeACTB, NOJIy4YeHHbIX NO 1 YacTu caenku,

YMEHbLIEHHass Ha CYMMY Ha4MUCAEHHbIX MPOLUEHTHbIX pacxo4oB - ecin NpoueHTHas
CTaBKa Mo cAesike rnonoXuTenbHas;
yBe/IMYeHHas Ha CYMMY Ha4MCleHHbIX NMPOLEHTHbIX AOXOA0B — €C/iM MPOLEeHTHas CTaBka
no caenke oTpuuaTesibHas.
CyMMbl  MOHECEHHbIX AOMOJIHUTESNIbHLIX PAacXOA0B, CBA3@HHbIX C  3aK/lOYEHUEM U
ncnonHeHmem 1 u 2 vactu PEMNO Bknw4aeTcs B CTOMMOCTb caenkm npsimoro PEMO un
YUUTbIBAOTCA B pacyeTe CTOMMOCTM YMCTbIX aKTUBOB MO OCTaTKy Ha AaTy pacyeTa CTOMMOCTU
UYMNCTbIX aKTUBOB.

24 Cpenku npsmoro PEMO, 3akntovaeMble ®OHAOM, HanpaBfieHbl Ha MojslydyeHue Aoxofa OT NMPeAoCTaB/IEHUS BO BPEMEHHOE
BNaZEHUE M NOMb30BaHME LEeHHbIX ByMar Ha YCIOBKUAX CPOYHOCTU, MIATHOCTU U BO3BPATHOCTM
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3. AMOpPTM3MpOBaHHas CTOMMOCTb PacCUYUTLIBAETCS C WCMOJSIb30BAaHMEM JIMHEWHOro MeToAa
NpU3HaHUA npoueHTHoro goxopa(pacxoda) wnuv metoda 3hdEKTUBHOW CTaBKWM MNpoLeHTa
(manee - 2CIN).

Mpu pacyeTe amMoOpTU3MPOBAHHOW CTOMMOCTM C WCMOJSIb30BAaHMEM JIMHEWHOrO MeToAa
NpoLUeHTHble AoXxoAbl (pacxodbl) HAUUCASAKTCA MO CTaBKe, YCTAHOBJ/IEHHOW YCNOBUSMU
porosopa (craske PENO).

Mpn pacuyeTe amMOPTUM3NPOBAHHOM CTOMMOCTM C UcCnosb3oBaHMeM MeToga IDCIl npoueHTHble
aoxoabl (pacxoabl) HauncngawTca no ICI (cTaBke AUCKOHTUPOBAHUSA).

4. CraBka PEMNO paccunTbiBaeTCcs B COOTBETCTBUM C YCIOBUSAMU CAENKMN B Creaylowem nopsake:

S, — S, 100
R= * , (3.7)
S1

T365 T366
( /365+ */ 366)
roe

R - nckomas HoMMHanbHas cTaBka;
S = cyMMa 2 yacTtm (C y4eToOM KynOHHOro A0oXo4a) corsiacHo ycnosuam caenku PEMO;
S1 - cymMa 1 yactm (C y4eToM KynoHHOro AoXo4a) corsiacHo ycnosuam caenku PENMO;
T365 — UMCIO AHEN MexXAy ncnosHeHmeM 1 mn 2 yactu caenkm PEMNO, npuxoasawmnxcs Ha
KaneHgapHbIA rog, cocTosiwmmn ns 365 aHen;
T366— YNCNO AHEN MexXAy ucnonHeHuem 1 mn 2 yactm caenkm PEMO, npuxoaswmnxcsa Ha
KaneHaapHbIA rof, COCToSAWMN n3 366 gHeN.
3HayeHne paccuuTbiBaeTcss 6e3 NpOMeXYTOYHbIX OKPYrfieHW B MPOLLEHTOM BbIPaXeHUn C
TOYHOCTbIO A0 8 3HAKOB Mocsie 3anaToun.
5. Metoa 2CI1 He npuMeHseTcs K caenkam npamoro PEMNO, ecnu:
e 3(MdeKT OT AUCKOHTUPOBAHUSA He ABNASETCS CYLWEeCTBEHHbIM Ha AaTy NepBOHa4yasabHOro
NpU3HaHWs.
DddeKkT OT ANCKOHTUPOBAHUSA NPU3HAETCA HECYLLECTBEHHbLIM eCnNu Ha AaTy NepBOHa4YasnbHOrro
MpU3HaHUs:
e CpPOK Mexay ucronHeHmeMm 1 u 2 vacten cpenku PEMO cocTtaBnsetr mMeHee O4HOMo
roga u
e cTaBka no caenke PEMO cooTBeTCTBYET PbIHOYHbLIM YCOBUSAM.

6. CraBka no cgenke PEMNO npu3HaeTcs COOTBETCTBYIOLWEN PbIHOYHLIM YCNIOBUSM, B Ciydae
ecnu:

e cpenka PEMNO 3aknwyeHa Ha OpraHM30BaHHOM pblHKE LUeHHbIX 6ymar uepes
LLeHTpasibHOrO KOHTpareHTa (Ha CTaHAApPTHbIX YCI0BUSAX) MU

e ycnosua caenku PEMO (B ToM uncne ctaska PEMNO) He oTnnMyaeTcsa CyWweCTBEHHO OT
CTaHAapTHbIX ycnosBunh no 6upxesbiM caenkam PEMO (caenkam, 3aklOYEHHOW B
OTHOLWEHUN NAEHTUYHOWN UM @aHANOTMYHOM LEeHHOM ByMary Ha COnoCTaBUMbIA CPOK).

7. Tlpn NOABAEHUM HAMEPEHUS 3aK/OUNTb CAENKY, HECOOTBETCTBYHIOLLYO YCN0BUAM N.5-6, doHA
yCTaHaBnuMBaeT:

e MeToAbl NpoBeEpKM cooTBeTcTBMA cTaBkn PEMO (n/wnu daktnueckon 3CI) pbIHOYHbLIM
YyC/I0BUAM, BKIOYAs METOAbl onpeAenieHns Anana3oHa pbiIHOYHbIX CTaBOK;
e crnocob onpegeneHus pbliHo4YHOM ICI1.

8. B cnydae npumeHeHus Metoga 3CI B oTHoweHuwM caenku npsamoro PEMO, npuMeHsieTcs
nopsaok pacdeta daktnyeckorr ICI, aHanorM4yHbin NOpsiAKy, onpeaeneHHoMy Ans
neno3ntos B pasgene II HacToswen MeToamku.

9. CrtommocTb caenkum npamoro PEMO  yuuTbiBaeTcd B coctaBe obsaszatenbctB (Y
nepBoHavanbHOro Npoaasua).
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IV. noaxoAabl K ONPEAENIEHUIO AMOPTU3UMPOBAHHOWM CTOMMOCTHU
AEHEXHbIX CPEACTB, MEPEAAHHbLIX MO 1 YACTWU CAENKMW PENO (CAOENOK
OBPATHOI'O PEMO)

1. [eHexHble cpeAcTBa, npegocTtasneHHble no 1 vactu caenkun PEMNO, (manee - caenka
obpaTHoro PEMO) yuuTbiBaAOTCA MO aMOPTU3MPOBaHHOM CTOMMOCTU M OTpaXkatTCsa B COCTaBe
akTuBoB (AebuTtopckon 3anomkeHHocTn) HIAD,

2. AMOpPTU3NPOBAHHOM CTOMMOCTbIO caefnku obpaTtHoro PEMNO npu3HaeTcs CyMMa AEHEXHbIX
CpeacTB, NepefaHHbIX No 1 YyacTn caenku,

yBe/IMYeHHas Ha CYMMY Ha4MC/IE€HHbIX NMPOLEHTHbIX 4OXOA0B, - €C/IN NpOoLeHTHas CTaBka no
caenke nonoxurtenoHas;
YMeHbLUEHHAs Ha CYMMY Ha4MUCNEHHbIX NPOLEHTHbIX PAacCXOA0B - €C/IM NpOLEeHTHasa ctaBka no
caenke oTpuuaTtenbHas,

a TakXXe 3a BblYETOM CyMMbl CO34aHHOMo pe3epBa noa obecueHeHue.
CyMMbl  MOHECEHHbIX AOMOJSIHUTENbHbIX pPacxXofoB, CBA3@HHbIX C  3aK/lOYEeHUeM U
ncnonHeHmem 1 mn 2 yactm PEMO BkA4vaeTcs B CTOMMOCTb caenkum obpatHoro PEMO wu
yuuTbiBatoTca B pacyeTe CHA no octatky Ha aaTy pacdeta CHA.

3. AMOpPTM3MpOBaHHas CTOMMOCTb pacCUYMTLIBAETCSA C MWCMOSIb30BaHWEM JIMHEMHOro MeToAa
NMPU3HaHWS MpoUeHTHOro aoxoga (pacxoga) wan Metoaa 3P@EKTUBHOM CTaBKM MpOLEHTa
(mnanee - 2CNM).

Mpn pacyeTe amMopTM3NMPOBAHHOMW CTOMMOCTM C WCMNONIb30BaAaHMEM JIMHEWHOro MeToAa
NpouUeHTHble AoxoAbl (pacxodbl) HAUYUCASAKTCA MO CTaBKe, YCTAHOBJ/IEHHOW YCNOBUSAMU
porosopa (craske PEMO).

Mpn pacyeTe amMOPTU3MPOBAHHOMW CTOMMOCTM C Ucnosib3oBaHMeM MeToga ICIT npoueHTHble
aoxoabl (pacxoabl) HaumncngawTca no 3CIN (cTaBke AUCKOHTUPOBAHUSA).

4. CraBka PEINO paccunTbiBaeTcs B COOTBETCTBUM C YC/IOBUSIMU CAENKM B CrieayoweM nopsake:

S, — 81

S1
R=——""—"7-—38
(T365 T366) 3:8)

* 100

365 + 366

lpe
R - nckoMasi HOMMHaNbHasa CTaBka
S, — cyMMa 2 yacTtu (C y4eToM KYNnOHHOro A0XoAa) corfiacHo ycnosusaMm caenku PENMO;
S1 - cymma 1 yactm (C y4eToM KynoHHOro A0oXo4a) corfiacHo ycnosusam caenku PEMO;
T365 — UMCNIO AHEN MeXAy ucrnonHeHneM 1 n 2 yactu caenkm PEMNO, npuxoaswmnxcs Ha
KaneHaapHbIA rof, cocTosiwmmn n3 365 aHen;
T366— YUNCNO AHEN MexXay ucnonHeHueMm 1 mn 2 yactm caenkm PEMO, npmxoaswmnxcsa Ha
KaneHaapHbIA rof, CocToswmun n3 366 gHeNn.

3HayeHMe paccumTbiBaeTcss 6€3 MpPOMEXYTOYHbIX OKPYIr/IEHMA B MPOLLEHTOM BbIPaXXeHUN C

TOYHOCTbIO A0 8 3HAKOB Mocse 3anaToun.

5. Metog 2CI1 He npuMeHaTCca K caenkam obpatHoro PEMO, ecnu:
o 3ddeKT OT AUCKOHTUPOBAHUS He ABNSETCSA CYLLeCTBEHHbIM Ha AaTy NepBOHAa4asibHOro

rMpuU3HaHU4.
OddeKT 0T ANCKOHTUPOBAHUSA NMPU3HAETCSH HECYLWEeCTBEHHbIM eC/In Ha AaTy NepBOHa4yasibHOro
MpU3HaHUs:
e CpOK Mexay ucrnonHeHmem 1 n 2 yacten caenku PEMNO cocTtaBnseT MeHee OA4HOMo
roga v

e cTaBka no caesnke PEMO cooTBeTCTBYET PbIHOYHbBIM YC/TOBUSM.
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6. CraBka no caenke PEMO npu3HaeTcs COOTBETCTBYHOLWEN PbIHOYHbLIM YC/I0BUAM, B Clydae
ecnu:

e cpenka PEMNO 3aknw4yeHa Ha OpraHM3oBaHHOM pblHKeE UeHHbIX 6yMmar uJepes
LEeHTpanbHOro KOHTpareHTa (Ha CTaHAapTHbIX YCOBUAX) UK

e ycnosusa caenku PEMO (B ToM yncne ctaska PEMO) He oTnnyaeTcs CyLeCTBEHHO OT
CTaHAapTHbIX YycnoBui no 6upxeBbiM caenkam PEMO (caenkam, 3aktOYeHHOM B
OTHOLWIEHUN NAEHTUYHOWN UM @aHANOTMYHOM LEHHOM ByMarn Ha COMoCTaBUMbIA CPOK).

7. Tlpy NosSiBNEHMN HaMepeHUSs 3aKNUYUTb CAENKY, HECOOTBETCTBYIOLLYIO YCI0BMAM MN.5-6, dOoHA
yCTaHaBNMBaeT:

e MeToAbl NpoBepKM cooTBeTcTBMA cTaBkn PEMO (n/wnu daktnueckon 3CIM) pbIHOYHbLIM
YCNOBUSAM, BK/IOYAs MeTOoAbl onpeAeneHns AnanasoHa pbIHOYHbIX CTaBOK;
e cnocob onpegeneHus poiHo4HOM DCI1.

8. B cnyyae npumMeHeHunsa Metoga OCI1 B oTHOwWweHWu caenkn obpaTtHoro PEMO, npuMeHsieTcs
nopsaok pacyeta daktndeckor ICI, aHanorM4yHbIM MNOPSAKY, ONpeAeneHHOMY Ans
LEeno3nToB B pasgene 2 HacToswen Metoamku.

9. CrtouMmocTb caenku obpaTtHoro PEMNO yuymTbiBaeTcs B cocTaBe akTMBOB (Y MepBOHavasibHOro
nokynartens).
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V. noaxoAabl K ONPEAEJIEHNIO CTOMMOCTU CAENIOK C LEHHbIMN BYMArAMM A0
OATbl HAHAJIA PACHETOB

1. CtoMMoCTb CAenoK C UueHHbiMKM 6ymMaramm, noO YCNOBMSAM KOTOPbIX AaTa WCMOAHEHUS
(nocTtaBkoM LeHHbIX 6byMar) He coBnagaeT C AATOM 3akfluveHusa caenku, (panee — caenka
T+25) B cnyyae ecnvM paTa pacyeToB Mo caenke (Aata onnaTthl, AaTa MNOCTaBKM LIEHHbIX
bymar) He HacTtynuna Ha paTty onpepeneHus CYA, onpegenserca B pa3Mepe pasHuubl
Mexay':

e CrpaBeasiNBOi CTOMMOCTbIO LIEHHbLIX ByMar, ABASOWNUXCA NpeaMeToM caenku T+,
paccuMmTaHHOM Ha AaTy pacyeta (6e3 ydyeTa HaKOMAEHHOro KymnmoOHHOro Aoxoga) B
COOTBETCTBMN C MeToAaMKO onpepeneHus cnpaBea/IMBoO CTOMMOCTU LI€HHbIX
6ymar B coctase lNMpunoxeHus 2 K HacToswmm Mpasunam, m

e pybneBbiM 3KBMBANEHTOM CYMMbl CAEMKM, PACCYMTAHHBIM MO KYPCY BastoTbl CAENKM K
pybnio Ha paty pacdeta, (6e3 ydyeTta KYMOHHOro A0x0A4a, BXOASLWEro B CyMMy

caenkn).
CTomMocCTb caenku T+ yunTbiBaeTcs:
e B C/y4yae nMONOXMUTENbHOM pasHuuUbl - B COCTaBe akTmBoB (AebuTtopckas

3aA0/IKEHHOCTb) Yy Tnokynatensa / B cocTaBe obasatensctB (KpeanTopckas
3a40/KEHHOCTb) Y NpoAaasua,

e B C/Nyyae oOTpuuaTesibHOM pasHuUbl B CcocTaBe o06s3aTenbcTB  (KpeamTopckas
3a40/1KEHHOCTb) Y nokynatens / B coctaBe akTueoB (Aebutopckas 3a40/1KEHHOCTb)
y npogasua.

2. C paTtbl Havana pacyeToB no caenke T+ CTOMMOCTb caenku T+ He onpegensieTcs B
COOTBETCTBMW C HaCTOSLMM pasfesioM, NPUMEHSIIOTCA nosioxeHusa pasgena 1 MpunoxeHus
N°2 Mpaswn.

3. M3MeHeHMe cnpaBensiMBOM CTOMMOCTM MO caenkaMm T+ MNpU3HAETCS B OTHOLEHWU LIEeHHbIX
byMar, oueHMBaeMbIX NO CrpaBeasIMBOM CTOMMOCTMH.

vi.noaxoabl K OMPEOEIEHNIO BEJINMUH (CTOMMOCTU) AEBUTOPCKONW W
KPEOUTOPCKOMW 3AAOJ/DKEHHOCTU, OCOBEHHOCTW ONPEAENEHWA CTOUMMOCTM
ansd oTAEJ/IbHbIX BUAOB 3AA40JIXXEHHOCTU

1. Oebutopckas 3a40/1KEHHOCTb, He coaepxallas CyLLEeCTBEHHOIo KOMMOHEHTa
durHaHcMpoBaHMa (He npegnonarawwas OTCPOYKY MaTexa Ha CpoK cBbiwe 1 roga),
yuMTbIBaeTCs Npu nepBoHa4vyasbHOM NMpU3HaHUM U NOCAEAYHOLWEM yyeTe No LeHe A0oroBopa, B
paMKax KOTOpPOW OCYLUEeCTBASETCS Npu3HaHue AebUTOPCKOM 3a40/DKEHHOCTHU.

2. [ebuTtopckasl 3a40/KEeHHOCTb, COAEepXalas CYLLEeCTBEHHbIN KOMMOHEHT (UHaHCUpPOBaHUS
(Nnpeanonararowas OTCPOYKY nMaTexa Ha CpoK cBbiwe 1 roga), AUCKOHTUMpPYeTCA C
ncrnonb3oBaHmem metoga 3CI n yynTbiBaeTCq NO aMOPTU3NPOBAHHON CTOMMOCTW.

B cnydyae npumeHeHna Mmetoga 2OCI1 npu onpeaeneHMM aMopTU3MPOBAHHOWM CTOMMOCTMU
[ebuTopcKkor  3aA0/IKEHHOCTM  UCMosb3yeTcss pblHOYHass DCI. Topsaok onpeaeneHus
pblHOYHOM DCIN ycTaHaBnmBaeTcsa GOHAOM.

3. [Odebutopckas 3a40/MKEHHOCTb BKAtoYaeTcs B pacyeTr CHA B pa3mepe ee ctouMMocTu (no
OCTaTKy) Ha aaTy pacyeta CHYA 3a BbiveTOM chOpMUPOBAHHOIO pe3epBa noa obecueHeHme.

4. Mo wTOoraM Kaxaoro OT4YEeTHOro nepuoda Aebutopckas 3a40/HKEHHOCTb MOANEXUT
TeCTMpoBaHUIO Ha npeameT obecueHeHus. MeToanKa TeCTUPOBAHMSA U NMOPSAOK onpeaeneHus

25 [lonoxeHue MNpUMEHSETCS He3aBUMCMMO OT TOro, Mpu3HaHa NWM fAaHHas caenka T+ MNpoM3BOAHLIM  (UHAHCOBbLIM
MHCTpyMeHTOM (panee - N®WN) cornacHo OCBY HKO unu aBnseTca ctaHAapTHOW CAENKOM, Ha KOTOPbI HE pacrnpoCTpaHaoTCs
HopMbl OCBY HKO no y4ety MOW.
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BeNIMUMHbLI U dhopMMpOBaHUA pe3epBa noa obecueHeHuMe No AebUTOPCKOM 3aA0/KEHHOCTU
yCTaHaBNnMBaeTcs y4yeTHoM nonutukon HIM® B cootBeTcTBUMM ¢ OCBY HOO, MCDO.

5. BenuunHa (CTOMMOCTb) AeBbUTOPCKON 3a40/IHKEHHOCTU MO BbiNJaTe AMBUAEHAOB MO aKUUAM,
[oxoaa Mo Aerno3uTapHbiM pacnMcKaM Ha akuuMm Mnpu ee nepBOHavanbHOM MPU3HAHUK
onpenenseTca WUCXoAs U3:

e KOMMYecCTBa aKkuuih/Aeno3uTapHbIX pPaciucoK, Y4YTeHHbIX Ha cyete geno HM® /
ynpasnsawwer komnanmm HMN® Ha paty onpeaeneHus cnucka nuu, MMelLWnx npaso

Ha nony4yeHve AMBUAEHAOB, U

e 06bsABNEHHOro pasMmepa aueBmaeHaa (Aoxo4a), NPUXOASALLEroCs Ha OAHY LUEHHYH
6ymMary cooTBeTCTBYIOLLEN KaTeropun (Tuna).
BennumHa (cToMMocTb) AebuUTOpCKOM 3aA0/IKEHHOCTM MO BbiNNaTe A[oxoda Mo  nasMm
poccuiickux MN® n naam (akyuMsaM) MWHOCTPaHHbIX WHBECTULMOHHLIX (OHAOB MNpu ee
nepBoHa4vasbHOM MPU3HAHUM OMpeaensaeTcs MCXOAs U3:
e KOMWYeCTBa WHBECTUUMOHHbIX naeB [MUN® wanm naeB (akuui) WMHOCTPAHHbIX

WHBECTUUMOHHbIX DOHAOB, YUYTEHHbIX Ha cyeTe Aeno HIM® / ynpasnsiowen KoMnaHum

HM® Ha paTy onpeaeneHnsa CnNucka fvuy, MMeLWKUX NpaBo Ha NoslyYeHne AoXoaa;

e 06bsABNEHHOro pasMepa A0Xo4a N0 MHBECTULMOHHOMY Mak, yKa3aHHOro B cooblieHnmn

0 BbIMfaTte AoXoAa MO MHBECTUMUMOHHBLIM nasM poccunckmx MU® n nasm (akumsam)

WHOCTPAHHbIX MHBECTULMOHHbIX (POHA0B.

NCTOYHMK  uMHpopMaumm 06  obbsBNeHHOM  pasMepe goxoga: HKO AO  HPA,
nHpopMaunoHHasas cuctema "bnymbepr" (Bloomberg), oduumanbHbii cant (oduumnanbHoe
NMCbMO) ynpasnsoWein KOMANaHUN MHBECTULIMOHHOIO poHAA.

BennumHa (CTOMMOCTb) YyKa3aHHOMW AebUTOPCKOM 3a40/IKEHHOCTM, a Takxe aebutopckon
3a40/KEHHOCTM MO BbiNflaTeé 3MUTEHTOM KYMOHHOrMO A0X0Aa W YacTUYHOMY MOralleHUto
OCHOBHOrO Aonra no AOAroBbiM LEHHbIM HyMaram nocse BO3HWKHOBEHUS 06a3aTenbCTB
3MUTEHTa onpegenseTcs N0 OCTaTKy TaKOWM 3a[0/DKEeHHOCTM Ha pgaTty pacdyeta CHA 3a
Bbl4eTOM C(hOPMMPOBAHHOIO pe3epBa noa obecueHeHue.

6. lMpu3HaHna A[ebUTopCcKOM 3aA40/MKEHHOCTW MO BbiNnaTe AMBMAEHAOB MO akumam / no
NpoOLEHTHOMY (KYNOHHOMY) goxody / nOo 4YacTUYHOMY MOraleHuto 3MUTEHTOM OCHOBHOIO
ponra no AONrOBbIM LeHHbIM 6ymaram, noslydeHHbiIM no 1 4actu caenku PEMNO, He
NPONCXOAMT.

7. B uenax pacyeTa CTOMMOCTM YMCTbIX aKTUMBOB, COCTaBMSIOWMX MEHCUOHHbIE pe3epBbl, y4eT
Hanora Ha npubblib C AMBUAEHAOB MO aKUMSAM OCYLLUECTBNSETCA B COOTBETCTBMU C YYETHOM
nonutnkon HM® B cneaywowem nopsake:

e B MOMeHT npusHaHusa AebUTOpPCKOM 3aA0NXKEHHOCTM MO BbinjaTte AMBUAEHAOB MO
aKuMaM OTpaxkaeTcsl MosiHas CyMMa Ob6bSBNEHHbIX AMBUAEHAOB K MOSYYEHUIO.
OTpaxeHne CyMMbl YAEepXaHHOro Hajsora Ha npubbiib C  AMBMAEHAOB
Npomn3BOANTCA B AaTy haKTMYEeCKON BbinnaTbl ANBUAEHAOB.

8. BennuunHa (CTOMMOCTb) AEHEXHbIX CPEACTB Ha pacYeTHbIX cyeTax, onpeaensaercs B CyMMe ux

ocTaTka Ha aaTy pacdeta CHA 3a BblueToM cHOpPMUMPOBAHHOIO pe3epsa noa obecueHeHue.
BennumHa (CTOMMOCTb) [AEHEXHbIX CpeacTB, Haxoaswmxcs y 6pokepa (aebutopckon
3a40/1KeHHOCTM Bpokepa Mo BO3BpaTy AEHEeXHbIX CPeAcCTB, HaxOoAsWMXCS Ha cneunanbHOM
6pokepckoM cueTe) onpenenseTcs B CyMMe octaTka Ha paTy pacyeta CHYA 3a BblYEeTOM
cchopmMmpoBaHHOro pesepsa noa obecueHeHue.
BenununHa (CTOMMOCTb) NPOLIEHTHOro A0X04a NO AEHEXHbIM CpeACTBaM Ha pacyeTHbIX cyeTax
HMN® / ynpasnsawowen komnaHuum HIMD onpegensetrcs B CyMMe HAYUCAEHHbIX COrjlacHo
yCNOBUAM A0roBopa/cornaleHmns nNpoueHTOB Ha CyMMY HECHMXXaeMoro ocraTka - B c/ydae,
€C/IN YCNOBUS HAYNC/IEHUS NMPOLEHTOB NO3BOSAIOT paccumTaTb UX pa3Mep.

9. Kpeautopckasa 3af0/DKEHHOCTb y4YMUTbIBAeTCa MNpW  MEepBOHAYaNbHOM  MPU3HAHUK U
nocneaywolleM ydyeTe no LEHe A0roBopa, B paMKax KOTOPOW OCYLLECTBASETCS MNpU3HaHue
KpeauMTOpCKOM 3a0/IKEHHOCTH, - MO ee OCTaTKy Ha AaTy pacyeTta CYA.
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10.CdopmMunpoBaHHble pe3epBbl Nog obecueHeHwe, Kak MNpaBuaO, He BK/IOYAKTCA B COCTaB
KpeaAUTOPCKON  3a[0/DKEHHOCTU UM OTHOCATCA Ha YMEeHblueHWe CTOMMOCTU aKTMBOB
(nebutopckon 3a40MKEHHOCTM) Npu onpeaeneHnn CHA.
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[punoxxenne N4

k [IpaBuiiam onpeneneHus

CTOMMOCTH aKTUBOB, COCTaBIIIOIINX IICHCUOHHBIE PE3EPBHL,
Y COBOKYITHON CTOMMOCTH IIEHCHOHHBIX PE3E€PBOB

®OPMUPOBAHUE I'PA®UKA BYJIYIIUX JEHEKHBIX TIOTOKOB JOJII'OBON
IIEHHOM BYMAT'H

1. O6bwme noaxoasbl

Mpu dopMmpoBaHum rpaduka 6yaylwmx AeHEeXHbIX MOTOKOB YYUTbIBAIOTCA BCE AEHeXHble
NOTOKM B MOraleHme OCHOBHOrO Aofira M KYMNOHHOro AoXoAa B TeYeHWe O0XMAaeMoro cpoka
obpauieHus.

Oxunpaembln cpok obpalleHuns LeHHon Bymarn onpegenseTcs C AaThbl pacyeTa cnpaBensivMBoNn
ctonmocTn/ICIT (He BKAOYas) 4O HaMMeHbLlen M3 aaT (BKAYan):

e paTtbl odepTbiZS, Gnnxkanlien K AaTte onpeaenieHust cnpaBeasiMBoli CTOMMOCTU (He BKJO4as
AaTy onpeaeneHusa cnpaseanmeson ctommoctn)/3CIT;

e [aTbl MOSIHOrO MoraweHns, NpeayCMOTPEHHON YCOBMUSMU BbiMyCKa.

[JeHexxHble NOTOKM, BKAOYAsA KYMNOHHbIM [0XO04, pacCyMTbiBalOTCA B COOTBETCTBUM C
YC/I0BMSIMUM BbiMyCKa.

Mpn dopMupoBaHum rpadurka A[eHeXHbIX MNOTOKOB B LENsx pacyeta CnpaBeannBoi
CTOMMOCTM LeHHbIX byMar ocyllecTBnseTcs nepecMoTp 6yaylmx AeHeXHbIX MOTOKOB MpU Hanmuum
06HOBNEHHOW MHbOpMaunm2’:

e O Be/IMYMHE CTaBKM KynoHa (Ans UeHHbIX 6yMar, rno KOTOPbIM MPOLEHTHbie CTaBKU He
onpepeneHbl Ha BeCb OXWAaeMbl CPoK obpalleHus) — HOBOE 3HayeHue CTaBKM KyrnoHa
CUYMTAETCs YCTaHOBJIEHHbIM B AaTy Hayana KynoHHOro nepwoga, bnuxanwero K paTte
yCTaHOBNEHUS CTaBkM (KYMOHHOro nepuoja, Ha KOTOPbI CTaBka yCTaHoBfneHa, unn 6onee
paHHero KynoHHOro nepuoaa, A0 Havasa KoToporo CTaBka yCTaHOBMNEHA);

e O BEe/JMYMHE rMorawaeMol 4YacTu OCHOBHOro gonra (4ns UeHHbIX 6ymar, no KOTOpbIM
npeaycMOTPEeHO 4YacTU4YHOe MnoralweHue OCHOBHOMo AoJira, HO CyMMbl MorawaeMbiX 4acTei
OCHOBHOrO f[0/ra He onpefeneHbl Ha BeCb OXWAAEMbI CPOK oObpalleHusl)) — BeSIM4YMHbI
norawaeMom 4acTM OCHOBHOMo Jojira CYUTAKOTCA YCTaHOBMEHHbIMWM B AaTy OKOHYaHUsA
KYNOHHOro nepuoga, MO WCTEYEHUM KOTOPOro MnpoM3BOAMUTCS COOTBETCTBYIOWASA BbinaaTa
paHee Heu3BECTHOM CyMMbI?8 (3a WCK/IOYEeHUEM LUeHHbIX 6yMmar C WHAEKCMpYyEeMbIM
HOMUHaNOM);

e 0 BenMuMHax (BKOYast MepeMeHHble, 3Ha4YeHMEe KOTOpbIX HE 3aBUCUT OT peLUeHus
3MUTEHTA), CYLIECTBEHHbIX ANA pacyeTa HOMWHANbHOM CTOMMOCTU LEHHbIX 6yMar c
NHAEKCUPYEMbIM HOMUHASIOM.

Ona ponroBbiX LUEHHbIX 6yMar, no KOTOpbIM TMpPeayCMOTPEHO YacTUYHOE [oralleHune
OCHOBHOMO A0/Ira, HO BEMWUMHbI MOrallaeMoro OCHOBHOrO [ojira He ornpeaeneHbl Ha BeCb CpOK

26 33 WCKNOYEHUEM odepTbl, NpeaycMaTpyBaloLLei MNpaBo BbliKyna 3MUTEHTOM LEHHbIX GyMar Mo COrnaleHut C ux
BNajenbLuaMu, B TOM c/lyyae, ecim 06beM BbiKyna He paBeH 06beMy BbiMycka LeHHbIX 6yMar B o6palleHuu.

27 C y4yeTOM [aHHOro YC/0BMA O AaTe Hadyana MpuYMEHEHWUS paHee HEU3BECTHbIX BeNWYMH (CTaBKW KyMOHa, CyMMbl
rnoralaeMoro OCHOBHOIO A0Jira, 3@ UCK/IYEeHWeM obnurauuii ¢ MHAEKCUPYEMbIM HOMUHANOM) BbIMOJIHAETCS PacyéT MHbIX
rnokasaTtenei, NpelyCMOTPEHHbIX HacTosILLeNn MeToanKOoM.

28 [lpn 3TOM, NepecyeTy MOANEXaT B T.4. BCE AEHEXHble MOTOKM, ClefytlolMe 3a AaTOM OKOHYaHMS COOTBETCTBYIOLLErO
KYMOHHOrO nepuoaa, No OKOHYaHMM KOTOPOro NMPOU3BOAWUTCS BbiMsaTta OCHOBHOMO AoNra.
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obpalieHuns, cyMmmbl Byaywmx AeHEeXHbIX MOTOKOB PaCCYMTbIBAOTCA MCXOAS M3 OCTaTKa OCHOBHOIMO
[0Nra Ha gaTy pacdeTa, onpefesiéHHOro C y4eToM BCEX paHee YCTaHOBJ/IEHHbIX CYMM MoralleHus.

2. BenuumHa nHaekcuMpyeMmoro HoMmHana

[Ons ponroBbiX LeHHbIX 6yMar ¢ MHAEKCMPYEMbIM HOMWUHANOM, B pacyeT BeSIMYMHbI KOTOPOro
BKJIIOYEHbI MepeMeHHble, 3HaYeHUe KOTOPbIX HE 3aBUCUT OT pEeLleHUS] 3MUTEHTA, U MpPU 3TOM He
npeaycMoTpeHa ero amopTu3aums, HOMUHaNIbHAs CTOMMOCTb PaCCUYUTLIBAETCS Ha AaTy KaxAaoro
OEHEeXHOro rnoToka Mcxoass M3 HOMWHANbHOM CTOMMOCTM Ha AaTy onpeaesieHuMs crnpaBensiMBoWn
ctoumoctn/ICI, cpoka A0 AaTbl AEHEXHOro MoToKa W MPOrHO3HOro 3HadeHus WHdnsuMnM agns
COOTBETCTBYOLWEro nepnoaa no gopmyne (4.1):

Dn_Dn—l
HOMUWHAJI UH,, = OKPYFJI(HOMI/IHAJI WH,_; x (1 4+ IPOTHO3 WILl,_;) 3% ,2), (4.1
rie:
HOMMWHAJ UH,, - MUCKOMOE 3HayeHWe HOMMHana Ha AaTy KaXAoro AEHEXHOro
noToka;
HOMWHAI WUH,_,{ - BeNIMYMHA HOMMHana, paccynTaHHas Ha narty

npeaLwecTByoWero AeHeXHOro noToka, HO He paHee Aathl
pacyeTta cnpaBeanmeoi ctouMmocTtn/ICII. Pe3ynbTaT pacyeTa He
OKpYyrnsieTcs;
HOMMWHAJ UH,,_; = HOMHUHAJI UH, - BeM4YNHA HOMMHana Ha narty
onpeaeneHns cnpaseganeson ctommoctn/3CI;
[TPOTHO3 UIIl,,_; - npoOrHo3Hoe 3HayeHwe MWHDASUMKU, oOnpefeseHHoe Ha AaaTy
npeaLwwecTByOLLEro AeHexHoro notoka (n-1).

Ons fonroBbIX LEHHbIX 6yMar ¢ MHAEKCUPYEMbIM HOMWUHANOM, B pacyeT BeIMYMHbI KOTOPOro
BKJ/IIOYEHbI MEepeMeHHble, 3HayYeHuWe KOTOPbIX He 3aBUCUT OT peLlleHUs SMUTEHTa, M Npu 3TOM
npeaycMoTpeHa €ero amMopTu3aumsi, HOMMHasIbHas CTOMMOCTb PacCCUYMTLIBAETCS Ha AaTy KaxAaoro
OEHEeXHOro noTokKa C YYeTOM MpealecTBYHLWEro 4acTMYHOrO noraweHuss OCHOBHOrO gosira no
dopmyne (4.1a):

HOMMHAJI UH',, = OKPYTJI(HOMUHAJI UH,, X (1 — CYMM(J0J4d AMOPT),,_ ,2), (4.1a)

rie:
HOMUWHAJI UH',, - Be/IMYMHA HOMMHaNa C y4yeToM ero aMopTu3auuMu - MCKOMOoEe
3HauYeHMe HOMWHAaNa Ha AaTy KaxAoro AEHEeXHOro noToka 3a
BblYETOM YacCTMYHOro MoOraleHuss OCHOBHOIO JAojira C AaThbl
pasMellleHMs BbiNycka (He BKKOYAs YacTUMUHOEe MoralleHue

OCHOBHOIO Zl0/1ra B COCTaBe AEHEXHOro noToka n);
HOMMWHAJI UH,, - BE/IMYMHA HOMWHanNa 6e3 yyeTa ero amopTmMsaumn - 3HaveHue,

pacCYMTaHHOE Ha AaTy COOTBETCTBYHOLLEro AEHEXHOro MoToKa
no ¢opmyne (4.1) 6e3 yyeta 4YaCTUYHOro noraweHns OCHOBHOIO
Jonra ¢ AaTbl pa3MeLleHus Bbinycka (C y4eToM MHAEKCUPOBaHUS
BE/IMYMHbI HOMMHaNa, YCTAHOBJIEHHOW Ha JaTy pa3MelleHuns
BbINycCKa);

CYMM(Z10J1d AMOPT),,_1- cymMMa poneil 4acTMYHOrO TOralleHuss HOMWHana C Aathl

pa3MelweHns BbiNycka A0 AaTbl AEHEXHOro mnotoka n (He

[okymeHT U001/220408-10683 oT 08.04.2022 12:20:09 3aperncTpupoBaH. [JokyMeHT NnoAnncaH anekTpoHHON NOAMUCHIO:

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



BKJZll0O4aa A0/ 4YaCTUYHOro norawleHna HOMWHalslla B COCTaBe
AOEHEXHOIro NoTokKa n).

B pacyeT cyMMbl AeHEXHOro noToka BKJ/IHOYAETCHa CyMMa 4YaCTMYHOro noralleHmss OCHOBHOIO

[0/ra, ecnm OHO NpeaycMOTPEHO YC/IOBUSIMM BbilyCKa B AaTy AEHEXHOro NoToKa, paccymMTaHHas no
dopmyne (4.16)

rac:

CYMMA AMOPT,, = max (OKPYTJI(HOMHUHAJ x J0JI1 AMOPT,,,2);

CYMMA AMOPT,

HOMUWHAJI UH,

HOMHWHAJ

JI0J1sl AMOPT,,

OKPYTJI(HOMHHAJI UH,, X JI0JIs1 AMOPT,, 2)), (4.16)

- UCKOMasl BESIMYMHA YaCTMYHOrO MoraleHuss HOMMHana B AaTy
COOTBETCTBYHOLLEro AEHEXHOro noToKa;

- BeIMYMHa HOMMHana 6e3 yyeTta ero amopTusauMn - 3Ha4vyeHue,
paccyMTaHHOE Ha AaTy COOTBETCTBYHLLEro AEHEXHOro mnoToka
no ¢opmyne (4.1) 6e3 yyeta 4YaCTUYHOro noraweHms OCHOBHOIO
Jonra C gatbl pasMeweHus Bbinycka (T.e. TONbKO C Y4YeToM
WHOEKCUPOBAHUS BESIMUYMHbI HOMWUHANAa, YCTAaHOB/IEHHOW Ha paTty
pasMelleHns Bbinycka);

- BeIMYMHA HOMMHaNa Ha AaTy pa3MelleHuns Bbinycka (6e3 ydeTta
nHaekcaumn n amopTusauum);

A0NA 4YaCTUYHOro MoraweHus HOMMHana B AaTy [AEHEeXHOoro

NOTOKa N.

3. BennumHa nepeMeHHOWM CTaBKW KyrMoHa
Ons ponroBbiX UeHHbIX 6yMar, Mo KOTOpPbIM MPOLEHTHblIE CTaBKW HE onpefeneHbl Ha BecCb

OXWIAEMbI CpPOK 06palleHusi, CyMMbl 6yAylMX [AEHEXHbIX MOTOKOB, ANs KOTOPbIX CTaBka He

onpenenieHa Ha AaTy OLEHKW MHCTPYMEHTA, PaccumTbIBalOTCS
e [N UEHHbIX 6yMar, B pacyeT CTaBKM MO KOTOPbIM BKJIIOUEHbl MEPEMEHHbIE, 3HAUYEHUe

KOTOPbIX HE 3aBUCAT OT peLUeHMsl 3MUTEHTa, - UCXOAA CTaBKMW, OMNpefeneHHON C y4yeToM
MPOrHO3HbIX 3HAYEHWUI TakMX MEPEMEHHbIX NapaMeTpoB, (pacyeT CTAaBKW BbIMOJIHAETCS MO

dopmyne, onpeaeneHHON yCNOBUSIMU BbIMycKa),
e AN NpoOYMX UeHHbIX 6ymar - ucxoas W3 CTaBKW, 3adaHHOM p[ns Hambonee no3gHero

KYMNOHHOro nepuoaa.
PacueT cTaBOK BbINOJIHAETCS OTAENbHO A/ KaXA0ro KynoHHOro nepuoza.

Ecnn B KayecTBe nepeMeHHOro napaMeTpa ANs pacyeTa CTaBKU KyrnoHa YC/I0BUSMU BbIMycKa

MHCTPYMEHTa NpeAyCMOTPEeHa «CTaBKa MHMNAUUM» N MHAA «CTaBKa AEHEXHOro pblHKa», 3HaYeHue
CTaBKM COOTBETCTBYIOLLErO KYMOHa paccuMTbiBaeTcs no ¢opmyne, npeaycMoOTPeHHOM YCNoBUSIMU

BbIMyCKa MCXOAA M3 MPOrHO3HOMO 3HAUYEHUs MHADNALUK, COOTBETCTBYIOWEro KYNOHHOMY nepuoay, u
MPOrHO3HOrO0 3HAYEHUS WHOM CTABKW [AEHEXHOro pblHKa COOTBETCTBYIOLIEN CPOYHOCTM (MYyTEM

Bbi6Opa MakCUManbHOIro U3 3HAaUYEHW, PAaCcCUNTAHHbLIX C MPUMEHEHMEM YKa3aHHbIX ABYX MPOrHO3HbIX

napaMeTpoB).

Mpu pacyeTe cnpaBeA/MBON CTOMMOCTM OCYLLECTBASIETCS MNepecMoTp 6yAyLMX AeHEXHbIX
MOTOKOB MpPU HanM4uMM OBHOBNEHHOW MHGOPMaUMKM O 3HAYEHUSIX CTaBKM KymnoHa. HoBoe 3HauyeHue
CTaBKM KyMnoHa MpUMeHSAeTCs C AaTbl Hayana COOTBETCTBYIOWEr0 KyMOHHOro nepuoga, 6nvxaiiero

K [JaTe YyCTaHOBNEeHWs1 cTaBku (HO He MnosAHee [AaTbl Hayana KynoHHOro nepwoaa, Ha KoOTOpblid
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CTaBKa YyCTaHOBNEHa, WAM 6osee paHHEro KymnOHHOro nepuoaa, AO Hayana KOTOpOro cTaBka
yCTaHOBNEHaA).

4. TpOrHO3Hble 3HAYEHUS MHPNALNN

Ong nporHo3Hbix 3HavyeHu nHdnauum (MPOMHO3 UML) ncnonb3yrTca 3HaYEHUS:

e «BMeHeHHoM» MHpNaunm (aanee Takxe — BUML, INF);

e ODKCMEpTHbIN NPOrHo3 0 6yayLMX 3HAaYEHUAX UHONAUNK - B Cllydae OTCYTCTBUS 3HaYeHUs
«BMEHEHHOI» MHMNAUMN 4515 COOTBETCTBYOWNX nepmogos (EIU, KOHCEHCYC NporHo3
aHanutmkoB Bloomberg, M3P, The Economist nnun gpyrue AocTynHble NPOrHO3bl).

Ona Bcex nepuvoaoB, AaTa Hayana KoOTOpbiX He npesblwaetr 2023 rog (roa noraweHus
Bbinycka O®3 52001RMFS), B KadectBe nNporHo3a WHMASUMU WUCMONb3YETCA 3HadeHue
«BMEHEHHOW» WHONAUMK Ansa Bbinycka O®3 52001RMFS, paccuutaHHoe no dopmyne (4.2) kak
pasHuua mexay CraBkoi KB B TOuyke, COOTBETCTBYIOLWEN CPOKY A0 MoraweHus Bbinycka O®3
52001RMFS, n cpegHeB3BeLlEHHON AOXOAHOCTbLIO K MOralleHmio 3TOro e BbiNycKa:

INF <2023 = KB/[l52001 — YT MS532001, (4.2)

Ons Bcex nepnoaoB, HaYMHaoWMXcs B npoMexyTke ¢ 2024r. go 2028r. (Bkatoyas), B
KayecTBe NpPorHo3a MHMASUUM UCNONb3YyeTCa 3Ha4YeHue, paccuntaHHoe no dopmyne (4.3), ncxoas
N3 3HAYEHUN «BMEHEHHOW>» MHbNAUMK BbinyckoB O®3 52001RMFS n 52002RMFS:

(1 4 INF<502g/100) 52002

INF2024-2026 = OKPYTJI| [ 7" — —
(1 + INF<5923/100)%200

1],4|+100, (4.3)

rie:
INF <2028 = Kb/l52002 — YTM52002, (4.4)

INF <5023 - 3HAYeHMe «BMEHEHHON» MHNAUMKM ana Bbinycka O®3
52001RMFS, paccuuTaHHoe no ¢opmyne (4.2) C TOYHOCTbIO
0O 2 3HaKoB nocne 3anaTon - pes3ynbTaT pacyeta no
dopmyne (4.2) cooTBETCTBYET 3HAUEHMUIO B NPoLEHTax;

INF <5028 - 3HayeHne «BMeHeHHOM» uHbNAUMKM Ana Bbinycka O®3
52002RMFS, paccuutaHHoe no ¢opmyne (4.4) C TOYHOCTbIO
A0 2 3HaKoB nocfe 3anaTol - pe3ynabTaT pacyeta no
dopmyne (4.4) COOTBETCTBYET 3HAUEHUIO B NPOLIEHTAX;

t52001, t52002 - 3Ha4YeHne CpeaHEeB3BELUEHHOrO0 Cpoka A0 MnoralleHus
BbinyckoB O®3 52001RMFS, 52002RMFS, paccumTaHHOe B
rogax C TOYHOCTbIO A0 4-x (4YeTblpex) 3HaKoB nocne
3ansaToun;

KB/52001, KBs2002 - 3HayeHue CrtaBku KB B TOYKe, COOTBETCTBYHOLLEN

cpeaHeB3BELWIEHHOMY CpPOKY A0 noraweHusa BbinyckoB O®3
52001RMFS, 52002RMFS;
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YTMs001, YTMs2002 - CcpefHeB3BelIeHHas AOXOAHOCTb K MOralleHW0 BbiMyCKOB

o3 52001RMFS, 52002RMFS Ha JdaTy  OueHKw,
nybnmkyemas MockoBcKol bupiei.

[ns Bcex neprMoaos, HauMHaOWMXCa B npoMexyTke ¢ 2029r. o 2030r. (Bkawyas), B
KayecTBe NporHo3a MHMASUUM UCNOMb3YyEeTCA 3Ha4YeHue, paccintaHHoe no copmyne (8), ncxoasa us
3HaYeHU «BMeHeHHON» nHdnaummn BbinyckoB O®3 52002RMFS 1 52003RMFS:

(1 4 INF<5030/100)"52008

INF2029—2030 = OKPYTJIf | " ———1|,4[%100, (4.5)
(1 + INF<2025/100) 52002
rue:
INF <2030 = KB/I52003 — YTMs52003, (4.6)
INF <5028 - 3HayeHne <«BMEHeHHOW» uHINAuUMM ansa Bbinycka O®3

52002RMFS, paccuutaHHoe no c¢opmyne (4.4) C TOYHOCTbIO
[0 2 3HaKoB nocne 3anaTon - pe3ynbTaT pacyeta no
dopmyne (4.4) cOOTBETCTBYET 3HAUEHMUIO B NMpoLEHTax;

INF <3030 - 3HaueHWe <«BMEHEHHOWN» WHdNAUMM ans Bbinycka OD®3

52003RMFS, paccuutaHHoe no ¢opmyse (4.6) C TOYHOCTbIO

0O 2 3HaKkoB MOCAe 3anaTon - pe3ynbTaT pacyeta no

dopmyne (4.6) COOTBETCTBYET 3HAUYEHMUIO B NpoLEHTax;
t52002, £52003 - 3HayeHue CcpeaHEeB3BELUEHHOro Cpoka /Ao rnoraweHus

BbinyckoB O®3 52002RMFS, 52003RMFS, paccuuTaHHoOe B
rogax C TOYHOCTbIO A0 4-X (4YeTblpex) 3HaKoB mnocne
3anaToun;

KB/52002, KBs52003 - 3HayeHne CraBkm KBJ[J B TOYKe, COOTBETCTBYHOLLEN

CpefHeB3BelWeHHOMY CPOKY A0 noraweHus Bbinyckos O®3
52002RMFS, 52003RMFS;
YTMs2002, YTMs5003 - CpeAHeB3BelleHHas AOXOAHOCTb K MOralleHWo BbiMyCKOB

o3 52002RMFS, 52003RMFS Ha JdaTy  OueHKwu,
nybnmkyemas MockoBCKOM BUpxei.

Onsa Bcex nepuoaoB, HauuHawwmxcs B npomexyTtke ¢ 2031r. go 2032r. (Bkwuyas), B
KayecTBe NMporHosa MHMASUMK UCMONb3yeTCs 3HadYeHne, paccuymTaHHoe no dopmyne (4.7), ncxoas
N3 3HaYEHUN «BMEHEHHON» MHPnauum sbinyckos O®3 52003RMFS n 52004RMFS:

(1 + INF<3032/100) 5200

INF3031_2032 = OKPYTJI[ |~ —1|,4|*100, (4.7)
(1 4 INF<030/100)"23

roe:

INF <3032 = KB/l52004 — YT M52004, (4.8)
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INF <2030

INF <2032

52003, £52004

KB/l52003, Kb/l52004

YTMs53003, YTMs52004

lpnmeyaHune:

- 3HAa4YeHMe «BMEeHeHHON» MHbNaUMKM ana Bbinycka OD3
52003RMFS, paccuutaHHoe no ¢dopmyne (4.6) C TOYHOCTbIO
[0 2 3HaKoB nocne 3anaTon - pes3ynbTaT pacyeta no
dopmMyne (4.6) COOTBETCTBYET 3HAUEHUIO B NMPOLIEHTAX;

- 3HAa4YeHMe «BMEHEeHHON» MHNaUMN ana Bbinycka OP3
52004RMFS, paccuutaHHoe no ¢dopmyne (4.8) C TOYHOCTbIO
A0 2 3HaKoB nocfie 3anaTol - pe3ynbTaT pacyeta no
dopmyne (4.8) COOTBETCTBYET 3HAUYEHUIO B NMpoLEHTax;

- 3HayeHWe cpeaHEeB3BELLEHHOro Cpoka A0 MoraweHus
BbinyckoB O®3 52003RMFS, 52004RMFS, paccuuTaHHoOe B
rogax Cc TOYHOCTbIO A0 4-X (4YeTblpex) 3HaKoOB mocne
3anaToun;

- 3HayeHnme CrtaBkum KBl B TO4YKe, COOTBETCTBYHOLLEN
CpefHeB3BeleHHOMY CPOKY A0 noraweHus Bbinyckos O®3
52003RMFS, 52004RMFS;

- cpeAHeB3BelleHHas  AOXOAHOCTb K  MOralleHuto
BbinyckoB O®3 52003RMFS, 52004RMFS Ha paTy oueHkKwM,
nybnmkyemas MoCcKoBCKOM BUpxei.

Mpwn BbINOIHEHUW pacyeTa INF2024_2028 ’ INF2029_2030, INF2031_2032 3HayYeHunsa nokasaTtenemn

INF<2023, INF<2028, INF<2030, INF<2032, KOTOpBIE B pe3ynbTtate mx pacyeta no dopmynam

(4.2), (4.4), (4.6), (4.8)

ABNAKOTCA 3HAYEHUAMU B NpPOLEHTAX, NEPEBOAATCA B 3HAYEHUA B

AONAX eauHuubl (NyTeM AeneHus Kaxaoro m3 Hux Ha 100 - 4To SBHO OoTpaxeHo B dopmynax
(4.3), (4.5), (4.7)). PesynbTtaT pacdeta no d¢opmynam (4.3), (4.5), (4.7) cooTBeTCTBYET
3HAYEHUIO B NPOLIEHTaX, OKPYrfeHHOMY A0 2 3HaKOB Nocse 3ansaToMn.

Ons Bcex nepuoaos,

HauynHawowmxca ¢ 2033 r., B KayecTtBe MNporHosa wWHdAAUUU

NCNONb3YyeTCs 3KCNEePTHbI NPOrHO3 MHMASUNN.
MNpu pacuyeTe crnpaBeaVBOl CTOMMOCTU, €CAM CPOK MoraweHus A0SIr0BOr0 MHCTPYMEHTa He

npesblwaer 2034r. M OTCYTCTBYHOT MHblE€ MPOrHO3HbIE 3HAUEHUS MEPEMEHHbLIX MapaMeTpoB, TO
B/IUSSHUE 3KCMEPTHOr0 MpOrHo3a MWHMASUMM Ha pe3ynbTaT pacyeTa crnpaBeasiMBol CTOMMOCTU

NPU3HaeTCs He3HauYUTeNbHbIM, pacyeTHas LeHa LieHHOM 6yMarm MoxeT 6biTb KnaccuduumpoBaHa B
ypoBeHb 2. B ocTanbHbIX cnyyasx (MOMMMO WMHMAALMM MCMOMb3YIOTCA WHble HeHabntoaaemble

OaHHble WM CPOK rnoraweHus npesbiwaetr 2034r.) BAMSHWE 3KCNEPTHOro MporHosa MHGAAUMn
NpU3HaeTCHA 3HaYUTE bHbIM, pacyeTHasa LeHa ueHHoW bymarm knaccuuumpyeTcs B YpoBeHb 3.
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5. TporHo3Hble 3Ha4YeHUs NPoYNX MEPEMEHHbIX NapaMeTposB

MporHo3Hblie 3HAYEHUA «KOPOTKUX>» CTaBOK AAEGHEXXHOIro pbiHKa (ANA nJiaBaroLWmx
MPOLIEHTHbIX CTAaBOK Ha CPOK NpeaocTaB/IeHUA AEeHEeXHbIX cpeacTs A0 1 Mecsaua

BKJIIOUUTENbHO).

K «KKOPOTKMUM>» CTaBKaM AEHEXHOI0 pblHKa OTHOCATCA creayouwmne niaBakowme npoueHTHbIE

CTaBKMW, €CNU OHU NpeayCMOTPEHbI YC/TOBUSIMU BbIMyCKa OLEHUBAEMOrO0 MHCTPYMEHTA:

e cTaBka RUONIA

e cTaBka ROISfix co cpokamn 1 Hepens, 2 Hegenu, 1 mecsy

e cTaBka MosPrime Rate co cpokamu «overnight», 1 Hepensi, 2 Hepenn, 1 mMecsy,

e cTaBka PEMNO, no onepauuam LeHTpanbHoro 6aHka Poccuinckon degepaummn Ha CpokK A0

oAHoro mecsiua (BK/IHOUYUTENBHO)

e Kntouesas crtaBka LleHTpanbHoro 6aHka Poccuinckon degepauum

e cTtaBka KB/l Ha cpok A0 oaHOro mMecsia (BKJOYUTENBHO).

Ecnn B KayecTBe NepeMeHHOro napameTpa npeaycMoTpeHa niaBarwas npoueHTHasa cTaBka

CpokoM A0 1 Mecsua, TO MPOrHO3HOE 3HaYeHue Takoro napamerpa Rater paccumTbiBaeTcs no

dopmyne (4.9) kak pasHuua mexay Ctaskon KB/ B Touke, COOTBETCTBYHOLWEN CpeAHEB3BELIEHHOMY
CPOKY A0 noraweHuns oLeHMBAeMOro MHCTPYMEHTa, U BEIMYNHOW «CpeaHen NPOLEHTHON MapXn Haza

CTOMMOCTbIO (POHAMPOBAHUS»:

Ratef = (KBAAO TnorameHust CpMCoF): (4.9)
CpPMop = OKPYTJI(CP3HAY(M o) 4), (4.10)
(P —1000)

Mcor = FIXKyl'IOH -

rac:

KBAAO norameHusa

CpMCoF

1000x¢t’

(4.11)

- 3HaveHme CrtaBkm KBl B TOuke, COOTBETCTBYIOLLEN
CpefHEeB3BELIEHHOMY CPOKY A0 noraweHuss OLEeHWUBAeMoro
WHCTPYMEHTa;

- 3Ha4yeHune «cpeaHen MNpOLEeHTHOW MapXW Haad CTOMMOCTbIO
doHaMpoBaHusa», paccuuTaHHoe no dopmyne (4.10) Ha paty
OUEHKW MHCTPYMEHTa KakK cpegHee apudMeTnyeckoe 3Ha4yeHumn
nokasartens «MPOLEHTHOM MapXwu Haa CTOUMOCTbIO
doHaMpoBaHUS», paccuUuTaHHbIX Mo dopmyne (4.11), no
Kop3unHe Bbinyckos OO3-TMK;

- 3HayeHue «MPOLEHTHOM MapXu Hag  CTOMMOCTbIO
doHAnpoBaHUA», paccyntaHHoe o ¢opmyne (4.11) ans
Bbinycka O®3-TK, Bxoaawero B Kop3nHy Bbinyckos O®3-TK;

- 3HayeHune GUKCUPOBAHHOM YacTu KynoHa ans Bbinycka OP3-

MK (HanpumMep, ans BbIMycCKa 29010RMFS KYMoH
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yctaHasnmBaeTca B BennymHe RUONIA + 1.60% wn BenunuunHa
FIXynou MPMHMMaETCs paBHol 1.60%);

P - ueHa (6e3 ydyeTa KYNOHHOro A0X04a) KOHKPETHOro BbliNycKa
O®3-TK Ha gaTty pacyeTta B pybnsax;

t - CpeAHeB3BELEHHbIW CPOK A0 MOraweHusl KOHKPETHOro
Bbinycka O®3-T1K.

lpumeyaHune:
Ha paty yTBepxAeHuUs HacTosawen pegakuum MeTtoamkn Kop3uHa BbinyckoB O®3-TK
(nepeyeHb BbinyckoB O®3-MK, BkAOuaeMbix B pacyeT cpMc,r) BK/IOYAET creayowme

BbIMYCKU:
29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29012RMFS; 29013RMFS;
29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS;
24020RMFS; 24021RMFS.
MepeuveHb BbinyckoB O®3-MK, BkoyaeMblx B pacyeT cpMc,r, NepecmaTpmsaeTtcs HMD B
cneaylwmx cnydvasax:

e pa3sMeleHune HOBbIX BbinyckoB OD3-TK;

e YyCTaHOBJIEHMEe paHee HeonpeAesieHHbIX CTAaBOK KyrnoHa Ha BeCb OXWAaemblih CPOK

obpaweHus Bbinycka O®3-TK, BKIIOYEHHOIO B KOP3UHY

HoBsbln nepeveHb Bbinyckos O®3-MK, BkAYaeMbiXx B pacyeT cpMyor, W AaTa Ha4vana ero

npuMeHeHns  yctaHaBaueatotca HM® no cornacoBaHMi CO  cleuMann3npoBaHHbLIM
neno3untapmem (panee - CA) wn He TpebylT onepaTMBHOINO BHECEHUSI COOTBETCTBYHOLUMX
M3MEHEHMI B HacToslWwy MeToanky (YyTBEPXKAEHUS HOBOM peaakumMm MeToaukm).

LleHa P Bbinycka O®3-MK onpegensercs no gaHHbIM MOCKOBCKOWM BUpXK, ecnin oHa siBNsieTcs
AKTUBHbIM PbIHKOM B OTHOLWEHWN KOHKpeTHon O®3-TK, B nopsake, aHanorMyHoOM yCTaHOBIEHHOMY
AnropuTtMoM, onmncaHHoMm B . 1.2.1 Mpunoxenna N° 2 anga pacyeTta ueHbl ypoBHS 1.

Ecnn Ha paTy pacuyeta ueHa P koHkpeTHoro Bbinycka O®3-TK He onpepeneHa (B T. Y. no
npuymMHe TOro, 4to MOCKOBCKas 6upxa He aABnseTcsa B AaTy pacyeTa akTUBHBIM PbIHKOM ANA

BblNycKka), To Takow Bbinyck O®P3-TMK He BkAo4aeTcsa B pacyeT cpMe,r.

lpnmeyaHne:

MNokasatens M ,r OTpaxaeT MpeMuio CBbille CTOMMOCTU ¢OoHANPOBaHMS (MO CTaBke
AeHexHoro pbiHka - RUONIA), KOTOpyto MHBECTOpbl 3aknagbiBatoT npu nokynke OD3. Takum
06pa3oM, pbIHOYHbIE OXWMAAHWUA MO CTOMMOCTU (OHAMPOBAHMSA (MO MPOrHO3HOMY 3HAYEHUIO
ctaBkn RUONIA) BO3MOXHO onpeaenuTb Kak pasHuuy Mexay 3HadeHnem KB B Touke,
COOTBETCTBYIOLWEN CpeAHEeB3BELEHHOMY CpPOKY A0 noraweHus gaHHon O®3 u nokasaTtenem
MCOF-

Hanpumep, npu ctaBke 5-netHeit O3 B pa3mepe 8.57% u 3HavyeHns M. ,r B pa3mepe 0.52%
pPbIHOYHbIE OXWAAHUA MO cpeAHeMy 3HadeHuto ctaBkm RUONIA B TeueHume 5 ner cocrasAaT
8.05%.
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MpOrHo3Hble 3HAaYEHUSl CTaBOK AEHEXXHOro pblHKa «cpefHei>» cpo4HocTu (Ans
niaBaloWMX MPOLIEHTHbIX CTABOK Ha CPOK NpeaoCTaB/IEHUSA AEHEXHbIX CPeACcTB oT 1
Mecsila A0 2 neT BKJAKYUTENIbHO)

K cTaBkaM AEHEeXHOro pblHKa «CpeaHen» CPOYHOCTM OTHOCATCS Crieaylowmne nnasatowme
NPOLEHTHbIE CTaBKW, €CNM OHWU NpPeayCMOTPEHbI YCNOBUSIMU BbiMyCKa OLEHMBAEMOro MHCTPYMEHTA:

e cTaBka ROISfix co cpokamu 2 mecsiua, 3 mecsiua, 6 MecsiLeB;
e cTaBka MosPrime Rate co cpokamu 2 Mecsua, 3 Mecsaua, 6 mecsaues;
e cTaBka KB/l Ha cpok oT 1 Mecsua A0 2 neT (BKAKYUTENBHO).

Ecnn B kKayecTBe nepeMeHHOro napamMeTpa npeayCcMoTpeHa nnasatowas npoueHTHasa ctaBka
CpokoM oT 1 mecsiua Ao 2 neT, TO NPOrHO3HOE 3HadeHue Takoro napameTpa Rates paccunTbiBaeTcs
no ¢opmyne (4.12) Kak NpOrHo3Hoe 3Ha4YeHne «KOPOTKOM» CTaBKM AEHEXHOro pbiHKa Ha
aHanusnpyemom nepuope, yBenMyeHHoe Ha pasHuuy mMexay 6e3pnuckoBon A0XOAHOCTbIO
«CpeAHero» cpoka M «KOpOTKOMN» 6e3pMCKOBON AOXOAHOCTbLIO:

Ratef = (KBAAO norameHus CpMCoF) + (KBﬂcpot{HOCTb CTaBKU — KBHI ,aeHb): (4-12)

rue:

KB cpounocrs craskn - 3HaueHne CraBkn KB/ B TOuke, COOTBETCTBYIOLIEN CPOUHOCTM
CTaBKWM [EHEXHOro pbiHka (HanpuMmep, €C/ln 3HayeHue CTaBKu
KynoHa onpeaensercs Kak 3HadeHue 6ecKynoHHOW AOXOAHOCTU
rocbymar Ha cpok 24 Mecsaua, To KB pna 2-x net; ecnm K
MosPrime6M - 1o KB/l ana 6 mecsues);

KB sens - 3HayeHue CraBkm KB[l B TOuKe, COOTBETCTBYIOLWEN CPOKY B
0.0027 roaa.

lpnmeyaHne:
Mpu onpeaenennn 3HaveHus Kb/ pounocrs crapkn  TOYK@, COOTBETCTBYIOLAS  CPOYHOCTM

nepeMeHHOro napaMeTpa nmnnasalowen nNpoLEHTHON CTaBKu, onpefensercsd B Mopsake,
yCTaHoBNEeHHOM .2.2 MpunoxeHna N°2

MporHosHblie 3HAaYEHUA «AJIMHHbIX>» CTaBOK pPblHKA Kanutana (AnA nnasalowmx
MPOLIEHTHbIX CTABOK Ha CPOK NpeaocTaB/iIeHUsl AEHEXXHbIX CPeACTB CBbille 2 neT).

K «ONMHHBIM» CTaBKaM pblHKa KanuTtasa OTHOCATCA cneaylolme nnasatLme rnpoueHTHbIe
CTaBKMW, €C/I OHW NpeayCMOTPEHbI YC/IOBUSIMU BbIMyCKa OLLEHUBAEMOIr0 MHCTPYMEHTA:

e cTaBka Kb/l Ha cpok cBbilwe 2 feT;
e [OXOAHOCTb K roraweHuio Bbinycka Od3.

Ecnn B KayecTBe nepeMeHHOro napaMeTpa UCMosb3yeTcs nnasalLwas npoueHTHas cTaBka
CPOKOM OT 2-X JIeT, TO NPOrHO3HOE 3HavyeHWe Takoro NnapaMeTpa Rates npuHUMaeTcs paBHbIM
3HayveHunto CtaBkm KB/ B Touke, COOTBETCTBYHOLEN CPOYHOCTN TaKOM MnaBatoLwen NpoLeHTHON
CTaBku (HanpuMep, ecnu 3Ha4YeHue CTaBKM KynoHa onpeaensercs Kak 3HadeHne 6eCKynoHHOwM
AoxXoAHOCTU rocbymar Ha cpok 5 neT, To CtasBka KB/l paccunTbiBaeTcsa Ang cpoka B 5 neT).
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lpumeyaHne:

Ecnun B kKayecTBe nepeMeHHOro napaMeTpa MCMoJib3yeTcs NjaBatolas NpoLeHTHas cTaBka
3aMMCTBOBaHMS Ha pbiHKe Kanutana («AJIMHHas» CTaBKa), TO PbIHOUYHbIA PUCK U3MEHEHMS
NPOLEHTHOW CTaBKM MO MHCTPYMEHTY OTCYTCTBYeT (MPUCYTCTBYET TOIbKO PUCK U3MEHEHUS
KpeAUTHOro crpega) U BO3MOXHO NMPUMEHEHME NMOCTPOEHUS MPOrHO3HbIX JEHEXHbLIX MOTOKOB U
WX AUCKOHTUPOBAHMSA UCXOASA U3 TEKYLLMX MPOLIEHTHbIX CTABOK MO MHCTPYMEHTAM.

MpoOrHosHblie 3HaYeHUA NPOUYUX NepeMeHHbIX napamMeTpoB (MOMUMO CTaBOK
AEHEXXHOro pbiHKa).

Mpwn oTcyTCTBUM HabnoaaeMbiX AAHHbIX O MPOrHO3HbIX 3HAYEHUAX NEPEMEHHbIX NapaMeTpoB
(HanpuMep, pocT BBI1) ncnonb3yeTcs 3KCNepTHbIA NPOrHO3 0 ByAyLMX 3HAYEHUSX NMEPEMEHHOIO

napametpa (EIU, KoHCceHCyc nporHo3 aHanutmkos Bloomberg, M3P, The Economist nnan gpyrume
OOCTYMHbIE MPOrHO3bl).
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[punoxenue No5

k [IpaBuiiam onpeneneHus

CTOMMOCTH aKTUBOB, COCTaBIIIOIINX IICHCUOHHBIE PE3EPBHL,
Y COBOKYITHON CTOMMOCTH IIEHCHOHHBIX PE3E€PBOB

PEI'IAMEHT PACUETA KPEJUTHOI'O CHHPEJA JJIA JOJIT'OBBIX MHCTPYMEHTOB

B coOTBETCTBMM C HaCTOSALWMM pernaMeHToM KpeAWTHbIA cnpes paccuuTbiBaeTca Ana (Aanee
MMEHYETCS A0/IFTOBON MHCTPYMEHT):
e [0IFOBOW UeHHON 6ymarn, HOMUHUPOBAHHON B pybnsXx (3a UCKIOYEHMEM rOCyAapCTBEHHbIX
LEeHHbIX 6yMar PO);
e J[IeHeXHbIX CpeACTB, pa3MeLleHHbIX BO BKIaA B KpeaUTHOW opraHu3aumn (4eno3unToB).

Ons uenen pacyeta KpeAUTHOro Cnpeja OCYLeCTBASETCS cfeaylowas nocnefoBaTesibHOCTb
OENCTBUIA B OTHOLLIEHWM AOITOBOM LleHHOW ByMaru:

* B 3aBMCMMOCTM OT HalMuMsa UAW OTCYTCTBUS KPEAUTHOrO penTUHra y Bbinycka?® (a B ero
OTCYTCTBMM Yy 3MWUTEHTaA WAW nNopyyuTensa) AOATOBOM UeHHoOW 6ymarn, onpegensercs
NPUHAANEXHOCTb UEHHOW 6yMarm K OAHOW U3  4eTblpex pPenTUHIOBbIX Fpynn,
nNpeayCMOTPEHHbIX AAaHHbIM PernamMeHToM;

* MeaMaHHOe 3HayeHue KpeaWTHOro crnpepa Ans AONroBOM LeEeHHon 6ymarn npuHuMMaeTtcs
paBHbIMM  COOTBETCTBYIOLLEMY 3HAYEHUIO KPeaUTHOro cnpeja, pacCyYMTaHHOMY AN
PENTMHIOBOM rpynnbl, K KOTOPOW OTHeceHa LUeHHas b6ymara (3a WCKIIYEHMEM LEHHbIX
byMmar, OTHeceHHbIx Kk IV PpelTuMHroBoli rpynne, AN KOTOPbIX KpPeAWUTHbIM chnpea
onpegenserca B 0cobom nopsake, npefycMoTPeHHOM HacToswmMm PernameHToMm).

Ons uenen pacdeTta KpeAUTHOroO cnpefa OCyLeCcTBNSETCs c/eaylwas nocnenoBaTesibHOCTb
LENCTBUIA B OTHOLUEHUM Aeno3nTa:

= B 3aBUCMMOCTU OT HalMuua WM OTCYTCTBMA KpeAUTHOro penTuHra y 6aHka3%, B koTopom
pa3MelleH Aeno3nT, onpeaensietca MNpPUHALJMEXHOCTb JAerno3uTta K O4HOM M3  4eTbipex
PENTUMHIOBbLIX rpynmn;

*  MWHMMasNbHOE, MaKCUMasbHOE M MeAMaHHOEe 3HAUYEeHWUs KpeaMTHbIX CnpefoB ANs Aeno3uTa
NPUHMMAOTCA pPaBHbIMW COOTBETCTBYHOLLMM 3HAYEHUAM KPEAMUTHbIX CNpeaoB, pacCUMTaHHbIM
AN PEUTUHIOBOM Tpynmnbl, K KOTOPOW OTHeceH Aeno3unT (3a WCKIYEeHMEM Aerno3uToB,
OTHECEHHbIX K IV perMTUHroBOWM rpynne, ANs KOTOPbIX KPeAWTHbIA Crpen onpeaensietcs B
ocoboMm nopsiake, NpeayCcMOTPEHHOM HacToswWwmnM PernamMmeHToM).

Ona cybopaMHUPOBaAHHBLIX AOATMOBbIX MHCTPYMEHTOB (06nurauuii KpeauTHbIX OpraHusauui B
CNy4yae OTCYTCTBUS pEeNTMHIra BbiMyCKa WM AEN03MTOB) yCTaHaBIMBAETCA AOMOAHUTENbHAsA nNpemMus
3a cy6opaAMHUPOBAHHOCTb, HA KOTOPYIO YBENMYMBAETCA pacyeTHasa Be/iMuMHa MeAMaHHOr0 3Ha4YeHns
KpeaAuTHOro crnpeaa B C/y4vasx, NpeAyCMOTPEeHHbIX Hactoswum [lpunoxeHneM. [lpemus 3a
cyb0opaAMHMPOBAHHOCTb OnpeaenseTcs C y4eTOM AOCTYMHOW pPbIHOYHOW MHMOpMauuu O cnpepax 3a
cy60paAMHUPOBAHHOCTb COMOCTABMMbIX BbIMYCKOB WUN 3MUTEHTOB (YpOBEHbL 2).

29 Acnonb3yeTcs KpeAUTHbIN PEATUMHI MO WKane peMTUHIOBOro areHTCTBa, COOTBETCTBYHOLWEN BanNtoTe OCHOBHOIO AoJra
30 icnonb3yeTca KpeanTHbIM PENTUHT MO WKane peiTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN BaloTe OCHOBHOMO A0sra
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1. PeATUHroBble rpynnbl

Ona uenen onpeaeneHns KpeanTHOroO cripefa BBOAATCA cneayolme penTUHIOBbIE rPynnbl:
PetuHrosass rpynna I - HauBbiCLMI YypoOBeHb KPeaAUTOCMOCOOHOCTM U  CTeneHb
HaAEeXHOCTU MO CpaBHEHUIO C APYrMMW SMUTEHTaMu, BbINyCKaMW LEHHbIX O6ymar wau
dunHaHcoBbIMM 0653aTenbCTBaMnN. B yKasaHHY0 penTUHIOBYIO FPpynny BKKOYAKTCA AONrOBblE
MHCTPYMEHTbI C peiTuHrom ot BBB- (no wkane S&P).
PevituHrosass rpynna II - BbICOKMA YpOBEHb KpeaUTOCMOCOOHOCTW, MNpu  3TOM
NPUCYTCTBYET HEKOTOpas YyBCTBUTENLHOCTb K BO3AENCTBUIO HEBNaronpusATHbIX NepeMeH B
KOMMep4yecknX, (UHAHCOBbIX WM 3KOHOMUYECKUX YCNOBUSAX. B yKasaHHy penTUHrOBYHO
rpynny BKAOYAOTCA AONTOBble MHCTPYMEHTbI C peUTUHIoM oT BB- o BB+ (no wkane S&P).
PeiituHroBaa rpynna III - yMepeHHblli YpOBEHb KpPeAUTOCNOCOBHOCTM, MpU 3TOM
NPUCYTCTBYET BbICOKAsA 4YYBCTBUTENbHOCTb K BO34EACTBUIO HebnaronpusaTHbIX MEpeMeH B
KOMMepyecknx, (UHAHCOBbIX M 3KOHOMMYECKUX YCNOBUAX. B yKasaHHYl PelTUHIOBYHO
rpynny BKAOYAKTCA AONTOBble MHCTPYMEHTbI C peUTUHIOM OT B- o B+ (no wkane S&P).
PeiiTuHrosaa rpynna IV. B yKas3aHHYIO PEWUTUHIOBYH Tpynny BKJHOYAKOTCA [0JIroBble
WHCTPYMEHTbI:
= 6e3 peTuHra, NpMCBOEHHOIro PeMTUHIOBbIMW areHTCTBaMu, ykasaHHbiMK B Tabnuue 1,
nnm
" C penTMHroM Humxe B- (no wkane S&P), NpPUCBOEHHbIM PEWTUHIOBbLIM areHTCTBOM,
yKasaHHbIM B Tabnuue 1.

PeinTUHroBble rpynnbl MOryT 6biTb MepecMoTpeHbl NpU BbINOSHEHUW OAHOIO U3 CReayroLWwmX
YCNOBWIA:
* BHECeHWe U3MEHEeHWUl B MeTOAMKY pacyeTa M CoCTaB MHAEKCOB MOCKOBCKOW Bupxu;
" N3MEHeHue CyBepeHHOro pentnHra PO areHtctBammn S&P, Moody’s, Fitch;
"  NpoYyMe U3MEHEHUs Ha pblHKEe, NMPU3HaHHble CyLleCTBEHHbIMW ANA uenen onpeaeneHus
PENTUHIOBbIX rpynmn.

MpoBepka ycroBuiA ANS NEpPeECMOTpa PeENTUHIOBbLIX FPyNM NPOBOAUTCS €XEeKBapTabHO.

2, Mopspok onpeneneHnss MNPUHaANEXHOCTU [AOJIFOBOr0O  MHCTPYMEHTa K
peuTUHIoOBOM rpynne

OnpeneneHne NpUHAANEXHOCTU  AOJIFOBOrO  WMHCTPYMEHTa K  PEeWTUHrOBOW  rpynne
BbIMOJIHAETCSA Ha OCHOBAHWU AaHHbIX BeAyLMX PEATUHIOBbLIX areHTCTB B COOTBETCTBUM C Tabnuuei

1.
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Ta6nuua 1. ConocraBjieHMe WKaJZl PeATUHIOBbIX areHTCTB

Moody s S&P Fitch .
AKPA dkcnep v v v PeutuHrosas
eXxxayHapo eXxxayHapo eXxxayHapo
T PA AyHapoAa AyHapoAa AyHapona rpynna
HaA wkKana HaA wkKana HaA wkKana
Baal BBB+ BBB+ .
PentuHrosasn
AAA(RU) ruAAA Baa2 BBB BBB
rpynna I
Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU)
A+(RU), ruAA-, PeiTnHroBsas
Ba2 BB BB
A(RU) ruA+ rpynna II
ruA,
A-(RU),
ruA-, Ba3 BB- BB-
BBB+(RU)
ruBBB+
BBB(RU),
ruBBB Bl B+ B+
BBB-(RU) .
PentuHroBsas
BB+(RU) ruBBB- 1 g, B B a III
rpynn
ruBB+ PY
BB(RU) ruBB B3 B- B-
R . PeiTuHroBsasn
Bonee HU3KMIN PENTUHI / PENTUHI OTCYTCTBYET
rpynna IV

Mpn HanuuMu y [ONrOBOM LEHHOW 6yMaru, ee 3MUTEeHTa WM MOPYUUTENS HECKONbKUX
PENTUHIOB, BbIBMPaETC HaNbOIbLLINIA N3 UMEKLLINXCS aKTyaNbHbIX KPEeAUTHbIX PENTUHIOB, C YYETOM
cnepywoulero:

* MpVY HaJW4YMW PENTUMHra BbIMyCKa WCMNOMb3yeTCs Haunbonblnii U3 aKTyallbHbIX KpeaAUTHbIX

PENTUHIOB BbiMyCKa, MPUCBOEHHbIX PasfNNYHbIMU PENTUHIOBBIMW areHTCTBaMMU;

= B OTCYTCTBUM pPEUTUHIra BbINyCKa, MPUCBOEHHOrO XOTS 6bl OAHUM PENTUHIOBbLIM AreHTCTBOM,
npu HaanM4yMM penTMHra >SMUTEHTa UeHHoOW 6yMarm ucnonb3yetcs Haubonbwun U3
aKTyanbHbIX KPEeOUTHbIX PENTUHIOB 3MWUTEHTA, MPUCBOEHHbLIX Pa3/IMYHbIMU PENTUHIOBbLIMU
areHTCcTBamu;

* B OTCYTCTBMW PEWTMHra BbilNyCKa WU 3MUTEHTA, NMPUCBOEHHOro XOTS Obl OAHMM PEUTUHIOBbLIM
areHTCTBOM, MPU HanUuYMn peENTUHra NOpydnuTens LeHHon 6ymarm ncnonb3yeTcs HanbonbLmin

M3  aKTyalbHbIX KPEAWUTHbIX PEWTUHIOB MNOpPy4YUTENs, MNPUCBOEHHbIX  pPasNUYHbIMU

PENTUHIOBbIMW @areHTCTBaMM.

Mpwn Hannumm y 6aHKa, B KOTOPOM pasMeLLEeH AEMNO3UT HECKOJIbKUX PENTUHIOB, NMPUCBOEHHbIX
Pas/IMYHbIMU PENTUHTOBLIMW areHTCTBaMM, BbIGMpAETCs HaMbOMbLUMIA U3 UMEIOLMXCS aKTyasbHbIX
KpeAUTHbIX PENTUHIOB.
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3. Oco6eHHOCTU onpeaeneHusa kpeauTHbix cnpeaos ansa I, II, II1 peUTUHIOBbIX
rpynn

KpeauTHbln cnpen ana pentuHrosbix rpynn I, II, III paccuuTbiBaeTcs Ha Kaxayl aaTty
onpeaeneHus cnpaseasMBoli CTOMMOCTU AONIFOBOro MHCTPYMEHTa.

Mpn BbluMcneHun KpegutHoro cnpega I, II, III penTUHrOBbIX TrpPynmn WCNOAb3yeTcs
MeaMaHHOE 3HauyeHue KpeauTHOro crnpeaa 3a nocnegHue 20 TOproBbiXx AHen (<= AaaThl
onpeaeneHnsa cnpaBeasnBo CTOUMOCTH).

Onsa pacyeta MegMaHHoOro 3HadeHua kpeautHoro cnpega I, II, III peWTUMHroBbIX Fpynn
MCMNONb3YIOTCA 3HAaYeHUs AOXOAHOCTU crleayrwmX o6aMraunmoHHbIX MHAEKCOB MOCKOBCKOM 6upXxH,
pacKpbliBaeMbIX N0 UTOraM Kaxzaoro TOproBoro AHS Ha canTe MOCKOBCKOM BUpxu:

a. NHaekc kopnopaTtusBHbix obnuraunii (> 1 roga, penTuHr = BBB-)

Tukep: RUCBITRBBB

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

ApXMB 3HAYEHNN: https://www.moex.com/ru/index/RUCBITRBBB/archive/
b. NHaekc kopnopaTtneBHbix obnuraunii (> 1 roga, BB- < pelTuHr < BBB-)

Tukep: RUCBITRBB

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

ApPXMB 3HAYEHUN: https://www.moex.com/ru/index/RUCBITRBB/archive
C. MHaekc koprnopaTuBHbiX obnuraumii (> 1 roga, B- < peituHr < BB-)

Tukep: RUCBITRB

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

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

PacueTt MeamaHHoro kpeautHoro cnpega ana I, II, III pedTUHIoBbIX FPynn OCyLEeCTBSeTCs B
cnegylowem nopsake:

PelituHrosas rpynna I
PaccuntbiBaeTca KpeAUTHbIN cnpea Sprr 3@ Kaxabih U3 20 nocneAHUX TOProBbIX AHENR:

Ser1 = (Yruceirress — KBArucaiTress) X 100, (5.1)
rue:
Speri - 3HA4YeHusa cnpeaa, paccymMTaHHble B 6a3MCHbIX MyHKTaX;
Y RUCBITRBBB - poxodHocTb uMHAekca RUCBITRBBB, packpbiTas MOCKOBCKOW
6upxen;
KB/lrucBITRBBB - 3HayeHne CrtaBkn KB/[ B TO4YKe, COOTBETCTBYHOLLEN Atopaunmn

nHagekca RUCBITRBBB packpbiToin MockoBCKOn 6upxen.
PaccunTbiBaeTCcs MeAMaHHOe 3HavyeHue KpeauTHOro cnpega Spr 3a nocnenHne 20 TOProsbixX
aHen (MeamaHa M3 NONydYeHHoro psaa Seri).
MNpu pacuyeTe MeAMAHHOro 3HA4YeHUS KPeAUTHOro cripefa Spr MPOMEXYTOUHblE OKPYFIeHUS
3HayeHUn Spr; He npousBoasaTcs. lonyyeHHOe MeAMaHHOe 3HavyeHwe KpeauTHOro cnpena S
OKPYrNsieTCs No NpaBuiaM MaTeMaTUUYECKOro OKpPYrfieHUs A0 Leoro 3HavyeHmnst 6a3ncHbIX MYHKTOB.

PeiiTuHrosaga rpynna II
PaccuunTtbiBaeTcsa KpeauTHbIN cnpes Sprir 3@ Kaxabli n3 20 nocnegHnUX TOProBbixX AHEN:
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Sprir = (Yruceirres — KBAruceitres) X 100, (5.2)

rie:

Serin - 3Ha4YeHunsa cnpega, paccymTaHHble B 6a3UCHbIX NMYHKTaX;

Y RUCBITRBB - poxogHocTb uHaekca RUCBITRBB, packpbitas MoCKOBCKOWN
6upxei;

KB/RrucBITRBB - 3HauyeHne CraBkun KB[] B TOuKe, COOTBETCTBYHOLIEN Atopauuu

nHaekca RUCBITRBB packpbiTot MOCKOBCKOM 6Upxen.
PaccuuTbiBaeTcs MeAMaHHOE 3HavyeHWe KpeauTHOro crnpega Sprp 3a nocnegHve 20 TOpro.biX
AHen (MegmaHa M3 NoslydeHHoro psaaa Serix)-
MNpu pacyeTe 3Ha4YeHWUs MeAMaHHOro KpeAUTHOro crnpefa SPri MPOMEXYTOYHbIE OKpYr/eHus
3Ha4YeHUN Sprp He npowussoaaTcsl. lNonyyeHHoe MeAuaHHOe 3HayeHwe KpeauTHoro crnpeaa Sphn
OKPYrASIeTCA NO npaBuiaM MaTteMaTUYeckoro OKpyrieHus A0 Lenoro 3HavyeHmns 6a3ncHbliX NyHKTOB.

PeiTuHrosaga rpynna III
PaccunTbiBaeTCa KpeaAUTHbIN cnpen Serw 32 Kaxablt U3 20 NocieaHnx TOproBbiX AHEN:

Serin = (Yrucsirre — KB/Irucairrs) X 100, (53)
rae:
Serin - 3HayeHus cnpepaa, paccynMTaHHble B 6a3nCHbIX MyHKTax;
Y RUCBITRB - poxogHocTtb uHAekca RUCBITRB, packpbitas MoOCKOBCKOM
6upxen;
KB/rucBITRB - 3HavyeHne Craeku KB/l B TOuYKe, COOTBETCTBYHOLLEN Aropaumu

nHgekca RUCBITRB packpbiToi MOCKOBCKOM 6upxei.
PaccunTbiBaeTCs MeanMaHHoe 3HavyeHue KpeauTHoro cnpea Sfrm 3a nocneaHne 20 TOprosbixX
aoHen (MegmaHa M3 NoslydYeHHoro psaaa Serim).
MNpu pacuyeTe 3HAUYEHUS MeAMAHHOro KpeaAWUTHOro cnpefa Sfrin MPOMEXYTOYHbIE OKPYrIeHUs
3HavyeHUn Sprr HE nNpomsBoasATcs. lNonydyeHHOe MeAMaHHOE 3HaueHue KpeauTHOro cnpeaa Sphn
OKPYrNsieTCs No npaBuiiaM MaTeMaTUUYecKoro OKpyrieHus A0 Lenoro 3HavyeHmnst 6a3ncHbIX MyHKTOB.

4, Oco6eHHOCTM onpefaeneHus KpeauTHbIx cnpenoB Aana IV  peATUHroBson
rpynnbi

C y4yeToM Hanuuus B AaHHOW rpynne A0AroBbiX MHCTPYMEHTOB HU3KOIMO KPeAUTHOr0 KauyecTBa,
B T. 4. npenaedonTHbIX, a TakKXe AO0JrOBbIX WMHCTPYMEHTOB YAOBMETBOPUTENIbLHOIO KPEeaUTHOro
KayectBa, HO 6e3 peWTWHra, MeauaHHbIM KpeaAuTHbIN cnpen SPhy  paccyMTbiBaeTcss Ha
WHAMBMAYANIbHOW OCHOBE ANSl KaXXA0oro AO0SIFOBOr0 MHCTPYMEHTA.

3HauyeHne MeAWaHHOro KpeauTHOro cripeda Ans AONMOBOr0 MHCTPYMEHTa, BK/OYEHHoro B IV
PENTUHIOBYIO TPYMMny, pPacCYMTbIBAETCS Ha KaX Ayl AaTy onpeaeneHus crpaBeasiMBoi CTOMMOCTU
[O/IrOBOro MHCTPYMEHTa B crieaytoleM nopsiakes?t:

HE pexe 4YeM Ha MoCAeAHWI AeHb KaXaoro KBapTana Ass [OSIrOBOr0 WMHCTPYMEHTa
onpenensieTcs 3HadeHue KpeauTHOro crnpega C NpUMEHEHMEM OAHOro M3 MNepeuvncsieHHbIX HUXe

31 Ecnv Ha paTy onpeaenenus cnpaBeavBOM CTOMMOCTM A0ATOBOM LIEHHOW 6yMaru, BKAOYEHHOM B IV pelTMHIOBYO rpynny,
3Ha4yeHne MeANaHHOro KpeaAWTHOro cnpeaa Ans Heé He yCTaHOBEHO, TO pacyeTHas LeHa TakoW AONroBoW LeHHon 6ymaru
onpegeneHHas MeToAOM MpUBEAEHHON CTOMMOCTM ByAyLLMX AEHEXHbIX MOTOKOB MPU3HAETCA PaBHOM HY/IO0
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cnocoboB (panee — 3KCNepTHOe 3HayeHwe KpeauTHoro crpepa). OAHOBPEMEHHO A7 AOAr0BOro
WHCTPYMEHTa onpeaenseTcs BesiMdnHa OTK/IOHEHMS 3KCMepTHOro 3HavyeHus KpeauTHOro cnpena oT
3HaAYEeHMs MeaANaHHOro KpeauTHOro cnpeaa, paccuntaHHoro ans III peMTUHroBOW rpynnbl Ha 3Ty Xe
faty (ASPran-y);

MeauaHHbIA KpeauTHbIM cnped Spry ANS AONTrOBOro MHCTPYMEHTa MNpPU3HAETCS paBHbIM (B
nopsiake ybbiBaHMUs NpuopuTeTa):

* 3KCMEepTHOMY 3HAYEHWUIO KpeaMTHOro crnpepa, €CivM OHO paccyMTaHO Ha AaTy onpeaeseHus
CcnpaBeasinBoO CTOMMOCTM A0JSIFTOBOrO MHCTPYMEHTA;

*  3HaAYEeHUOD MeAMaHHOro KpeauMTHOro cnpega, paccyntaHHoMmy ans III peMTUHroBoW rpymnnbl Ha
AaTy onpegeneHus crnpaBeanMBoOM CTOMMOCTM AOSITOBOrO MHCTPYMEHTA M YBEIMYEHHOMY Ha
BENNYMHY ASPrai—1v), pacCyMTaHHYI0 Ha Haubonee NO3AHIOK AaTy onpenesieHuUs 3KCNepTHOro
3HaAYeHWNsa KpeaUTHOro cnpeaa Ans AaHHOMO AOSITOBOr0 MHCTPYMEHTA;

B uensix HacTosilero nyHKTa B pacyeTe 3HayeHWsl MeAMaHHOro kpeauTHoro cnpepa ans III
PENTUHIOBOM rPymnnbl HE YUYUTbIBAETCSA NMpemMus 3a cybopaAnMHUPOBAHHOCTb B Cnyyae, eciin A0NroBOW
WHCTPYMEHT SIBNSIETCA CYBOpANHUPOBAHHbLIM.

Mpn pacyeTe 3KCNEPTHOro 3HAYEHUS KPeaUTHOro crnpega MaKCMMasbHO WCMOJSb3YHTCS
Habntogaemble pbiHOYHbIE AaHHble. HuMXe npuBeAeHbl BO3MOXHblE METOAbl pacyeTa 3KCMepTHOro
3HAUYEHMs KPeauTHOro crnpeda B nopsiake ybbiBaHMS MpPUOPUTETA MO MCMOJSIb30BAHUK PbIHOYHbIX
OAHHbIX:

= Ecnn y smuTeHTa uMeloTcs B obpalleHuu Apyruve BbIMYyCKM AOAr0BbIX LEHHbIX 6ymar, no
KOTOPbIM CYLUECTBYET aKTMBHbIMA PbIHOK U MMEKTCS AOCTYMHbIE LEeHbl YPOBHS 1 mepapxuu
cnpaBeasinBoi CTOUMOCTU, TO MeAVaHHOE 3HaYeHue KpeaUTHOro cripeja pacCuYnTbIBAETCs Mo
dopmyne (5.4) kak cpegHee 3Ha4YeHUE OTKIOHEHUN 3D DEKTUBHON AOXOAHOCTU K MOralleHuto
(odepTe) Takumx BbinyckoB oT CtaBku KB[ ans cpesHeB3BELEHHOrNO CpoKa A0 MoralleHus
(odepTbl) COOTBETCTBYHOLLENO BbiMyCKa.

SEy = OKPYTJI(CP3HAU(YTM; — KB/l;),4) x 100, (5.4)
rae:

St - MeAMaHHOe 3HaudyeHue KpeauTHOro cnpefa, pacCyYmTaHHble B
6a3MCHbIX NYHKTaXx;

YTM; - a(ddeKkTuBHaa A[OXOAHOCTb K noraweHuto (odepte) no
CpefHEeB3BELEeHHOMW LeHe /-ro BbiMycka JAOJIFOBON LEHHOM
6ymaru, packpbiTas MoOCKOBCKOM Bupxei;

KB/l; - 3HadeHne CtaBkm KBJ[l B TOYKe, COOTBETCTBYIOLLEN
CpeAHeB3BeWeHHOMY CpoKy A0 noraweHuna (odepTtbl) i-ro
BbIMyCKa AONTOBOM LleHHOM byMaru;

i - naeHTUdUKaToOp BbiMyCKa AOArOBON LieHHOW ByMmarn amuTeHTa,

OT/IMYHOIO OT OLEHMBAEMOIO.

= Ecnn BbINycKy [OMFOBOM LUEHHOMW 6yMarn WAWM 3MUTEHTY /MNOPYUYUTEN0 3TOrO BbIMyCKa
NMPUCBOEH PEWTUHI MEeXAYHapoAHbIM WM  HAUMOHaNbHbIM PEWTUHIOBbLIM AreHTCTBOM,
yKasaHHbIM B Tabnuue 1, TO MeanaHHOE 3HauYeHWe KpeauTHOro cnpefa pacCyYnTbiBAaeTCs Mo
dopmyne (5.5) kak cpeaHee 3HayeHWe OTKIOHEHMN 3 PEeKTUBHOM AOXOAHOCTU K MOralleHuto
(odbepTe) BbINYCKOB AONTOBbIX LUEHHbIX 6yMar Cc TakuM e unm 61M3KMM KpeaUTHbIM
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PENTMHIOM, PbIHOK MO KOTOPbIM MNPU3HAETCS aKTUBHbLIM U MMeTCs HabngaeMble pbIHOYHbIE
ueHbl ypoBHsi 1, oT CtaBku KB Ans cpeaHEB3BELEHHOrO Cpoka A0 noraieHus (odepTbl)
COOTBETCTBYIOLLErO BbiMycKa.

BNnM3KMM KpeaAuUTHbIM PEATUHIOM MPU3HAETCS KPEAUTHbIA PENTUHT, KOTOPbIA OTK/IOHAETCS OT

KPEeAMTHOro perTUHIra SMUTEHTA/BbINyCKa/MOpPyYnTENs Mo BbiNYCKY Ha +/- OAHY KPEAUTHYIO

CTyNeHb.
SPriy = OKPYTJI(CP3HAY(YTM; — KBJ)),4) x 100, (5.5)
rie:
S8y - MeAMaHHOe 3Ha4yeHWMEe KpeaAWTHOro crpeaa, pacCcyMTaHHble B
6a3nCcHbIX NYyHKTaXx;
YTM; - 3ddekTMBHaas [AOXOAHOCTb K noraweHuntio (odepTte) no

CpeAHEeB3BELIEeHHOM LeHe j-ro BbiMyCcKa [AOJIrOBOM LEHHOM
6ymarun, packpbiTas MoCcKOBCKOM Bupxei;

Kb/ - 3HayeHuMe CraBkm KB B TOYKe, COOTBETCTBYHOLLEN
CpeAHeB3BeELWeHHOMY CpOKy A0 noraweHus / odeptbl j-ro
BbIMyCKa AONTOBOM LleHHOoM byMaru;

j - naeHTMdMKaTop BbiNyCcKa AOATOBOW LleHHON 6ymMarm, OTAIMYHOIO

OT OLUEHMBAEeMoro, C TakKuMM Xe Win O6NU3KUM KpeaUTHbIM
PENTUHIOM.

* [lpn OTCYTCTBUM peNnTUHra BbiNyCcKa AOArOBOW LUeHHON 6yMmarn, aMuTeHTa / nopy4nTens 3toro

BblMyCKa, MPUCBOEHHOINo MeXxXAayHapoAHbIM WAN HaAUWOHA/IbHbIM peVITMHFOBbIM areHTCcTBomMm,

YKa3aHHbIM B Tabnuvue 1, MeanaHHoe 3HaveHue KPpeAUTHOro cnpega paCcCynTbiBaeTCA:

o

KakK OTK/IOHeHMe 3¢PdEKTUBHOM [AOXOAHOCTWM K noraweHuto (odepTte) BbiNycka
[ONrOBOM LIEHHOM ByMarM aHanorMyHoro KpeauTHOro KayecTtBa, PbIHOK MO KOTOPOMY
NpU3HaeTCsd aKTMBHbIM W WMEKTCSA PbIHOYHbIE LEHbl YpPOBHA 1 unepapxuu
cnpasegnueson crtommoctn, ot CraBkum KB ans cpegHeB3BELEHHOrO Cpoka Ao
noraweHus (odepTbl) COOTBETCTBYIOLLErO BbIMyCKa.

AHanorMyHoe KpeauTHOE KayecTBO  MOXET  OonpefensitbCad  Ha  OCHOBaHWM
NPUCBOEHHOIO KPEeAMUTHOro PeNTUHIra UCXoast U3 BHYTPEHHEN METOAMKWN ornpeaeneHus
BEJIMYMHbI KpeaUTHOro pucka.

Kak MeAMaHHOEe 3HayeHue KpeauUTHOro cnpena, paccumtaHHoro ans III pernTuHrosowm
rpynnbl, yBennyeHHoe Ha BesinunHy AFD.

BennunHa AFD exerofHo onpeaensieTcss Kak pasHuua Mexay CpeAHWM 3HauyeHWeM
yacToTbl AedonToB32 BbIMYCKOB [AOMTOBbIX LEHHbIX BGyMar pOCCUMINCKUX 3MWUTEHTOB,
OTHECEHHbIX K penTuHroson rpynne IV, u cpeaHMM 3HadeHMEeM 4acToTbl AedonToB
BbIMYCKOB AOMrOBbIX LEHHbIX 6yMar pOCCUMMCKMX 3SMUTEHTOB, OTHECEHHbIX K
peTuHrosol rpynne 11133,

32 OnpepeneHve 4actoTbl AedONTOB MPOM3BOAUTCS Ha OCHOBaHMM Ny6AWYHbBIX AOCTYMHbIX AaHHbIX Mo  AedonTtaMm,
nybnnMKyeMbIX Ha cailTe COOTBETCTBYIOLLEro areHTCTBa.

JedonT B OTHOWeEHUN XOTH 6bl 0AHOro obs3aTenbCcTBa, NPeAyCMOTPEHHOro XoTs 6bl OAHWM BbIMYCKOM AOMTOBbIX LIEHHbIX
6ymar amuteHTa, npeanonaraeT 4edOoNT sMUTEHTA.

33 C yyétoM TOro, yto npw yrpose AedonTa AONrOBbIX 06A3aTENbCTE 3MUTEHTa PERTUHIOBbIE areHTCTBa, Kak Npaswuno,
0T3bIBaOT Nnbo CyLLeCTBEHHO CHWXAKT 3Ha4yeHusd pel‘/'ITVIHFOB A0 HacCTyn/eHna COOTBETCTBYHOLILEro COﬁbITI/Iﬂ, ansa Ll,eﬂel‘/ll
pacyeTta nokasatens AFD HM® MoxeT onpeaensitb PeNTUHIOBYK IPynny 3SMUTEHTa C Y4YETOM 3HAYeHW npeabiayLwmx

pPENTUHIOB.
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5.
rpynn

CpenHee 3HauyeHMe 4acToTbl [AedONTOB  BbIMYCKOB AOMIOBbIX LEHHbIX 6yMar,
OTHECEHHbIX K COOTBETCTBYIOLLEN PENTUHIOBOM rpynne, onpeaensercsa no dopmyne:

N

IsP
FD = CP3HAY z— , (5.6)
IS
n

rae:

ISP - KO/IMYECTBO POCCUMUCKUX 3MUTEHTOB BbIMYCKOB AOArOBbIX LEHHbIX 6ymar,
OTHEeCEeHHbIX B COOTBETCTBUM C Tabnuuein 1 K COOTBETCTBYIOLLEN PENTUHIOBOW
rpynne, ponyctmeBwux aAedont xota 6bl  ogHoro  0653aTenbCTBa,
NpeayCcMOTPEHHOrO XOTS Obl OAHWM BbIMYCKOM JONAFOBbIX LEHHbIX 6ymar B
TeyeHMe COOTBETCTBYHOLWEro nepmnoaa (roga) HabnwogeHus;

IS - KO/IMYEeCTBO POCCUMMUCKUX IMUTEHTOB BbIMNYCKOB AOArOBbIX LEHHbIX 6ymar,
OTHECEeHHbIX B COOTBETCTBUM C Tabnuuein 1 K COOTBETCTBYIOLEN PENTUHIOBOW
rpynne;

n - nopsakoBblIi HOMep nepuoga (roga) HabnwoaeHus, npuHaanexawmm
MHOXecTBY N;

N - KONIMYeCcTBO NepuoaoB HabnoaeHus, ner.

Pe3yanaT pacyeTa FD oKpyrndaeTca no npasuniaM MaTeMaTU4ECKOro okKpyriaeHunsa Ao
Lenoro 3Ha4yeHun4.

nOp’lHOK onpepeneHna Amana3oHa KpeaouTHbIX cnpenos Ans pEﬁTMHrOBbIX

Boibop AmanasoHa Avana3oHOB KpeAWTHbIX CrnpeaoB ANnS penTuHrosbix rpynn I, II, III

OCHOBbIBAETCA Ha CNeayroLlleM:

MeAMaHHOe 3Ha4YeHWe KpeaAUTHOro crnpena onpenensieTcs B nopsake, npenycMOTPeHHOM
HacCTOSALWMM PernaMeHToM;

HWXHSAS rpaHvua ans I-oM penTUHroBol rpynnbl NpuUHMMaeTcs paBHoM 0, Tak Kak
AOX0AHOCTb obnuraumin I-om penTMHroBOW rpynnbl He A0/MKHa 6biTb HUXe cpeaHewn
[OXO0AHOCTU roCcyAapCTBEHHbIX B6ymar;

HUXHSASA rpaHuua ansa I1-oih peMTUHIOBOM Fpynnbl YCTaHaBMBAETCS paBHOW MeaMaHHOMY
3HavyeHuio I-O0M PpenmTMHroBOM Trpynnbl, TakK KakK AOXOAHOCTb obnauraunn II-on
PENTUHIOBOM rpynnbl He AO/HKHA ObiTb HUXE cpeaHen AoXo4HOCTU obnuraumini I-oin
pPENTUHIOBOM rpynnbl;

HUXHAS  rpaHuua  ansa  IIl-e  pelWTUMHrOBOM  rpynnbl  YCTaHaB/IMBAETCA paBHOW
MeAMaHHOMY 3HayeHuto II-oM penTUHIOBOWN rpynnbl, TaKk Kak AOXOAHOCTb obnunrauni I1I-
€l pernTUHIOBOW rpynnbl He AO/HKHA ObiTb HUXE cpeaHelr AoXOoAHOCTU obnurauni II-on
pPENTUHIOBOM rpynnbl;

BEPXHAS rpaHuUa PenTMHIoBOW rpynnbl YyCTaHaB/AMBAETCs TakMM o06pa3oM, u4TOObI
AvanasoH MexXAay HWXHeNn rpaHuvueli u MmeamaHon 6bln paBeH AuanasoHy Mexay
MeAMaHOW N BEPXHEN FpaHMLen peMTUHIOBOM rpynnbl.

Pacuetr gmanasoHa KpeanTHbIX cnpeaosB (MMHMMaJ’IbHOFO 3Ha4yeHna KpeauTtHoro cnpepa -

Min(a), MakcuManbHOro 3HayeHus KpeauTHoro cnpega - Max (B)) BbinonHsetca ana I, II, III
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PENTUHIOBOW rpynnbl UCXOAS W3 3HAYEHWN MeAMaHHbIX KpeAUTHbIX CNpeaoB COOTBETCTBYHOLLEN
penTUHIOBOW rpynnbl B COOTBETCTBUM C Tabnuuen 2 ¢ yyeToM npemumn 3a cybopAMHMPOBAHHOCTb
(ecnu NpMMEHMMO K aHaNU3NPyeMOMY MHCTPYMEHTY).

NToroBble Anana3oHbl KpeaUTHbIX CNpeaoB npueBeaeHbl B Tabnuue 2.

PacueTt agvanasoHa KpeauTHbIX cnpeaoB Ans IV penTUHroBOW rpynnbl HE BbINOSHAETCS.

Ta6auua 2. /luanazon KpeIuTHBIX CPeJ0B PEHTUHTOBBIX IPYIIIL.

[Juana3oH KpeauTHbIX Crpeaos
Min (a) | MeawnaHa | Max (B)
PeinTuHrosas rpynna I

0 + npemus SPH + npemus 2 X SPr + npemus

PeinTuHrosas rpynna II

SPt; + npemus SPtn + npemus (2 x SBru — SPr) + npemus

PeintuHrosas rpynna III

SPry + npemus SPrm + npemus (2 X SBru — SPri) + npemus
lpumeyaHwue:

B Tabnuue 2 3HayeHWe MokasaTens <«npeMums» MPUHUMAETCS pPaBHbIM 3HAYeHUI0 MpeMun 3a
cyb60pAMHMPOBAHHOCTL ANst CybOopAMHUPOBAHHLIX AEMO03UTOB U CybopAMHUPOBaHHLIX 0b6nurauni
KpPeauTHbIX OpraHuMsauMii B Crlydyae OTCYTCTBMS pEWTUHra BbiMycka, M paBHbIM 0 B OCTaNbHbIX
cnyyasx.
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