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1. O6ume nosno>xeHuns.

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), co crtaHgaptoMm CTO HAMN® 4.3-2019 ot 28.11.2019 r. u nosgHee
«MNopsAnoK onpeneneHns CTOMMOCTU UYUCTbIX AKTMBOB, COCTaBASOWMX MNEHCUOHHbIE
pe3epBbl U MEHCUOHHbIE HAaKOMNEHUS HEroCyAapCTBEHHbIX NMEHCUOHHbIX (DOHA0B>.

1.2. Hactoauwwue lMpaBuna onpeaensitoT NOpSAOK pacyeTa (Aanee cOBMecTHO NMbo Kaxabin B
OTAeNnbHOCTK - [okasaTenn)

e TeKylen CTOMMOCTM aKTMBOB, CTOMMOCTM UYWUCTbIX aKTUBOB, BeNYUHbI
ob6g3aTenbCcTB, COCTaBAAKWMX CpeacTBa MNEHCUMOHHbIX pe3epBoB doHaa (3a
ucknoyeHneM ob6sa3aTenbCTB Mo AOrOBOPaM HErocyaapCTBEHHOMO MEHCUMOHHOMo
obecneyeHns un  obgsatenbcts, CPOpPMUPOBaHHLIX Ana  obecneyeHus
YCTOMUMBOCTM WUCMOJIHEHMS YKa3aHHbIX 06s3aTenbCcTB), B TOM u4ucne
HaxoAsaWwmMxcs B [OBEPUTEIbHOM  YMpaBfieHMM NO  KaxXaoMy AOrosopy
OOBEPUTENbHOrO  yrnpasfieHUs  CpeAcCTBaMU  MEHCUOHHbIX  pe3epBoB, U
COBOKYMHOM CTOMMOCTM MNEHCMOHHbIX pe3epBoB doHAa.

1.3. B Hactodwmx T[lpaBunax He OTpaxalwTCa MNONA0XKEHUSA, KOTOpble OAHO3Ha4HO
npeaycMoOTpeHbl B YKasaHuu.

1.4. ®oHa, ynpasnsloWwMe KOMMaHWUM, 3aKIl4YMBLUME  AOrOBOpPbl  AOBEPUTENBbHOMO
ynpasneHna ¢ PoOHAOM, pacCUMUTLIBAIOT TEKYLLYH0 CTOMMOCTb akTUMBOB W CTOMMOCTb
UNCTbIX AaKTWUBOB, HAxXOASWMXCA B [AOBEPUTESIbHOM YyMpaB/eHMn no [OroBopy
[O0BEpUTENbHOIO yrnpas/sieHns B KOTOpble pa3MeLleHbl CpeacTBa NeHCUOHHbIX pe3epBoB,
B COOTBETCTBUM C YKasaHWeM, MeToAbl onpeaeneHnsi CTOMMOCTU aKTUBOB U BENIUYUHDI
obs3aTtenbCTB, [AO/DKHbI COOTBETCTBOBATb MeToAaM, MpeAyCMOTPEHHbIM — Y4YeTHOM
MOJINTUKOMN.

1.5. Pacuer CTOMMOCTWN YUCTbIX aKTUBOB NMPOMU3BOAUTCA HA KaXAbli paboumin AeHb, KaxAabli
OeHb, B KOTOPOM COBepLllannCb onepaunu C akTMBaMu, COCTaBASAIOWMMU MEHCUOHHbBIE
pe3epBbl, €C/IN TaKOW AeHb He siBnsieTca paboumm, 1 Ha nocnegHuin KaneHaapHblii AeHb
Mecsaua, ecnu OH npuxoamTcs Ha Hepabouumh AeHb, He no3gHee pabodero AHg,
cneayowero 3a AaTon, NO COCTOSHUIO Ha KOTOPYHO OCYLUECTB/SETCS pacyeT CTOMMOCTU
UNCTbIX aKTUBOB.

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

1.6. Ecnn paTta oueHKM TeKylleh PbIHOYHOM CTOMMOCTM M CTOMMOCTM YUCTbIX aKTUBOB
NpUXoaAnTCSA Ha BbIXOAHOW wAn Hepabouuii NpasgHUYHbLIN AeHb, He sABAslowmecs
TOProBbIMW AHSMW, TO NpU ONpeaeneHun cnpaBeasiMBON CTOMMOCTU UeHHon 6ymaru c

YUETOM METOAO0B OLIEHKM MO UCXOAHbIM AaHHbIM 1 M 2 YpOBHEN, UCMONb3yeTcsa LeHa,
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onpeaenéHHass Ha MOCAeAHWIA TOProBbiM AEHb, HEMOCPEACTBEHHO NpeALlecTBYOLWNA
AaTe onpeaeneHns cnpaBeasinBoi CTOMMOCTU. [py 3TOM ANna AOAroBbIX LEHHbIX 6ymar
cnpaBeasiMBasl CTOMMOCTb  YBEIMYMBAETCS Ha MPOLUEHTHbIA  KYMOHHbIM  A0XO0A4,
paccyMTaHHbIA Ha AaTy OUEHKW TeKyLleW PbIHOYHOM CTOMMOCTM M CTOMMOCTM UYMUCTbIX
aKTUBOB.

1.7. CroumocTb aKTMBOB M 0653aTeNbCTB, BblpaXeHHasi B UHOCTPaHHOW BankoTe MOANEXUT
nepecyety B pybam no oduumanbHOMY KypcCy, yCTaHOBJIeHHOMY BbaHkoM Poccuum Ha
AaTy pacuyeta lMoka3saTtenen.
B cnydae ecnun baHkom Poccum He ycTaHOBMIEH KypC MHOCTPaHHOWM BaskOTbl, B KOTOPOW
BblpaxeHa CTOMMOCTb aKTMBOB (06sa3aTenbCTB), K pyb6al, TO UcCnonb3ayeTtcs
COOTHOLUEHWE MeXAay KYpCOM WHOCTPaHHOW BankTbl U pybnem, onpeaensemMoe Ha
OCHOBe KypcCa 3TUX BajtoT MO OTHOLWEHMIO K amepukaHckoMmy ponnapy (USD) (kpocc-
KYPC WHOCTpPaHHOM BantoThbl, onpeaesieHHon yepe3 amepukaHckuin gonnap (USD)).

1.8. Mpwn pacyete CHA npuMeHaIOTCa cneaytlowme npasuia oKpyrieHus:

e OkpyrneHusi NpousBoASATCA MO NpaBW/laM MaTEMATUUYECKOrO OKPYIr/eHUS ;

e lcxoaHble KOTUPOBKN HE OKPYMNSAOTCS;

2. Kputepum npusHaHUNA aKTUBOB U 06s13aTeNbCTB.

2.1. Tlpu3HaHMe akTMBOB W o0b6g3aTtenbctB (B 4Yactn o065a3aTenbCTB, NpPeayCMOTPEHHbIX
YKasaHneM) npou3BOAUTCH B nopsiake, ycrtaHoBfieHHOM B [lpunoxeHun N21 K
HacToswmm [lpaBunam, B COOTBETCTBUM C KpUTEepMSMU TMPU3HAHUSA aKTUBOB W
06s3aTenbCTB, NpeaycMOTpeHHbIx OTpacneBbiMW CTaHAapTaMu ByxranTepckoro y4eta
HeKpeanTHbIX (MHAHCOBLIX opraHu3auni (panee — OCBY H®O) u MexayHapoAHbIMK
CTaHaapTaMum (WUHaAHCOBOM OTYETHOCTW, BBEAEHHbIMM B OEWCTBME HA Tepputopumn
Poccuiickon ®epepaunn (aanee — MCOO).

2.2. CToMMOCTb LeHHbIX 6yMar, nony4deHHbix no 1 yactu caenku PEMO, He BkAo4yaeTcs B
pacyetr CHYHA. CToMMOCTb LEeHHbIXx 6ymar, nepegaHHbiXx no 1 vactm caenku PEMO 6e3
rnpexkpalwieHnsa nNpusHaHusa, BkaYvaeTcs B pacdeTt CHA.

B pacuet CHA BkntovaeTtcs:
e B COCTaBe aKTMBOB (AebUTOPCKOM 3a40/HKEHHOCTU) - CTOMMOCTb AEHEXHbIX
CpeacTs, NpenocTasB/ieHHbIX No 1 yactu caenku PEMNO,
e B COCTaBe KpeaAMTOPCKOWM 3a[0/DKEHHOCTU - CTOMMOCTb AEHEeXHbIX CpeacTs,

noslydeHHbIX no 1 yactu caenku PENMO.

3. MeTopabl onpeaesieHnUss CTOMMOCTU aKTUBOB.

3.1. Mpn nepBoHa4yanbHOM MNPU3HAHUN aKTUBbI OLEHMBAIOTCS NO CrpaBea/IMBON CTOMMOCTMW.
Eciu CTOMMOCTE nMpuobpeTeHns akTUBa He MOXKeT ObITh NPHM3HAHA CIPABEIIMBOM CTOUMOCTBHIO

UEHHOM Oymaru, TO ChpaBeljiuBas CTOMMOCTb TaKOW LeHHOM OyMaru ompenensercs B COOTBETCTBHU C

n.3.3.
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3.2. llocne nepBOHa4yasbHOro MpPU3HaAHMSA W A0 MpeKpaweHUs MNpPU3HaAHUA aKTUBbI

OLIEHMBAOTCSA NO aMOPTU3MPOBAHHOW CTOMMOCTU NMB0O NO cripaBeA/IMBON CTOMMOCTU B
3aBUCMMOCTM OT UX Knaccudburkaunm.
Knaccudukaums akTMBOB OCYLLECTBASETCA B MNOpsAKe, NpefyCMOTPEHHOM Y4YeTHOWN
nonutnkon ®oHaa B cooTtBeTCcTBUM ¢ OCBY H®PO M MexayHapoAHbIM CTaHO4ApTOM
(PUNHAHCOBOM OTYETHOCTU (IAS) 39 "®OuHaHCOBble WHCTPYMEHTbI: MNpU3HaHUE w
oueHka".

3.3. PacuyeT cnpaBensiMBOM CTOMMOCTM aKTMBOB (BefMUYMH 0653aTenbCTB) OCYyLLeCTBAsSeTCs
Ha ocHoBaHMK MC®O (IFRS) 13 "OueHka cnpaBeasiMBoON CTOMMOCTK".

MeToabl pacyéta cnpaBeaMBON CTOMMOCTM aKTUBOB W BenuYMH 0653aTenbCcTB, B TOM
yncne onucaHMe WCTOMHWKOB [AaHHbIX AN pacyérta CTOMMOCTU aKTUBOB (BeUYUHbI
obsazatenbcTB), nopsaka wux Bblbopa, nopsAka MpU3HAHUS pPbIHKOB aKTUBOB U
0653aTenbCTB aKTUBHBLIMU, KpUTepun Bblbopa cnocoboB M Moaenen OueHKU CTOMMOCTU
B 3aBUCMMOCTM OT BUAOB aKTMBOB W 0683aTenbCTB YPOBHW oOnpeaenseMblX LeH
npueeaeHbl B MNpunoxeHun N22 Kk HacToawmM MNMpasunam.

lMpn onpeneneHnn cnpaseasMBon CTOMMOCTM akKTUBOB (BenuuuHbl 0653aTenbCcTB) B
OTCYTCTBUM WCXOAHbIX [AAHHbIX MEPBOr0 YpPOBHS Ha AaTy pacdeTa cnpaseasnBomn
CTOMMOCTU  MPUMEHSOTCA  UCXOAHble AaHHble BTOPOr0 W TPETbEro  YpPOBHS,
npeaycMoTpeHHble [punoxeHveMm N° 2, Ha paTy pacuyeTa crnpaseasMBOi CTOMMOCTHU
HE3aBUCMMO OT BEIMYMHbI U3MEHEHWUS UCXOAHbIX [aHHbIX MO CpaBHEHUIO C
npeabiayLWwmnM pacyeToM crnpaBeasvBoii CTOUMOCTU.

3.4. Pac4yeT CTOMMOCTU aKTMBOB (BenuU4YnH 0643aTeNbCTB), 3@ UCK/IOYEHMEM OLEHMBAEMBbIX

no crnpaeeasiuBoON CTOMMOCTU, OCYLLIECTBASETCS Ha OCHOBaHuUM MexayHapoaHOoro
cTaHgapta ¢puHaHcoBol oTtyeTHOCTM (IAS) 39 "®WHaAHCOBbIE NWHCTPYMEHTbI: NpU3HaHWe
n oueHka".
MeToabl yyeTa n onpeaeneHns CTOMMOCTU OTAesNbHbIX BMAOB akTMBOB (06s3aTenbcTs),
NOMUMO OLIEHMBAEMbIX MOCAEe MepBOHAYanbHOro rMpu3HaHMSA NO CnpaBeanBOM
CTOMMOCTM, COOTBETCTBYIOT MeToAaM Yy4deTHOMW noantukm @doHaa, noaxoabl K
onpeaeneHnio CTOMMOCTU OTAE/bHbIX BUMAOB aKTMBOB (0653aTenbCTB), MNpuBEAEHbl B
MpunoxeHun N? 3 k HacTosweMmy Nopaaky.

3.5. Cnocob yueTa BnOXeHWW B akuum (Nau) AoYEepHUX aKUMOHepHbIX obuwecTs u And
B/IOXEHMN B akuum (navm) accouMMpoBaHHbIX aKUMOHEpHbIX obwecTtB (nMaeBbix
WHBECTUUMOHHBbIX (OHAOB) YyCTaHaBIMBAeTCSs B ydyeTHon nonutuke OoHaa B
COOTBETCTBMM C MexayHapoAHbIM CTaHAapTOM ¢GUHaHCOBOW oTyeTHocTn (IAS) 27
"OTtaenbHasa duMHaHCcoBas OTYETHOCTL".

CTtoMMoCTb akuuu (naeB) AOYEPHMX WM aCCOLMMPOBAHHbLIX aKUMOHEpHbIX 0bwiecTs
(naeBbIX MHBECTUUMOHHbLIX (OHAOB) onpeaenseTcsa B 3aBMCUMMOCTU OT cnocoba ydyeTa

BNIOXKEHUIN B TakMe akumn (nam), yCTaHOBJIEHHOro y4eTHOM NonnTukon ®oHaa.

4. NMpuMeHeHMe OTYETOB OLlEHLMKA AN onpeaesieHus cripaBeasimBoil CTOUMOCTMU.
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4.1. CTtoMMOCTb aKTMBa OnpeaensieTcd Ha OCHOBaHWMM  OTYETA  OUEeHLWWKa npu

OAHOBPEMEHHOM COb6II0AEHUN ClieaYOLWNX YCNOBUN:

e OLEHLINK COOTBETCTBYET TpeboBaHMSAM YKazaHus;

e B OTYETE OUEHLINKA NPeayCMOTPEHO, YTO OH COCTaBNeH A  OMnpeaeneHus
cnpaBeasiMBO/ CTOMMOCTM aKTMBa B COOTBETCTBMW C MexAyHapoAHbIM
cTaHaaptoM ¢uHaHcoBo oT4éTtHocTM (IFRS) 13 «OueHka cnpaBeannBoi
CTOMMOCTU>», BBEAEHHbLIM B AENCTBUE Ha TeppuTopumn Poccuirickon Gegepaunu;

e K3 OTYETa OLUEHLIMKA MOXHO YeTKO ornpeaenvTb CTOMMOCTb obbekTa 6e3 yueTta
HanoroB, KOTOpble YMNIa4YMBalOTCA B COOTBETCTBMW C 3aKOHOAATE/bCTBOM
Poccuitckoin depgepaunm Uam MHOCTPAHHOrO rocyaapcTtBa Mpu nNpuobpeTeHnn wm
peanunsaumm yKasaHHbIX akTUBOB;

e [aTa OUEHKW CTOMMOCTWU AOosKHa 6blTb He paHee WeCTM MecsiueB A0 AaTbl Mo

COCTOAHUIKO Ha KOTOPYH paCCUHUTbIBAETCA CTOMMOCTb YWNCTbIX aKTUBOB.

4.2. Mcnonb3oBaHme otdyeTta OueHwmka obs3aTesnbHO npun onpeageneHnn cnpaBe,anBon

CTOMMOCTU HEeABMXXMMOro WMyLllecTBa, a TakXe [JOMNyCcKaeTcs npu onpeaeneHnu
cnpaBeasiMBoOMN CTOMMOCTU LeHHbIX 6ymar, 4ebuTopcKon 3a40/1)KEHHOCTU, MHbIX aKTUBOB
B TOM uucfne B C/y4yasix, Koraa cnpaseasiMByl0 CTOMMOCTb HEBO3MOXHO [OCTOBEPHO
onpeaenvTb MO METOAMKAM, W3NOXEHHbIM B Hactoawwux [lpaBunax, npu OTCYTCTBUM
HabnogaeMblX AAHHbIX, 3KCMEPTHbIX MPOrHO30B W WHbLIM MNpuynHaMm. OnpepeneHune
cnpaBensinBol CTOMMOCTM Ha OCHOBaHWMM OTYETA OUEHLUMKA MMeeT MPUOPUTET nepea

MHbIMM cnocobamMmn oLeHOoK BTOPOIro U TPETbENo YpoOBHA.

4.3. Jlns OUEHKM UAEHTHYHBIX aKTMBOB, MOXET ucrnoas30BaTbCS oauu order oucHumka PoHAA U BCEMU

YHpPaBISIIOIIMMHY  KOMINAHUAMM, 3dKJTHOUYMBLWIMMKU A0OrOBOPbl AOBEPUTENIBHOINO ynpaBieHunda C

DOHAOM.

5. Mopsapok yperynmpoBaHua pasHorjiacuii mexay ®PoHaoOM, ynpasnsiowen
KOMMaHMen un cneymanm3mpoBaHHbIM Aeno3uTapmeM

5.1 Ceepka pacyeTta TeKyweh CTOMMOCTM aKTMBOB W CTOMMOCTM YUCTbIX aKTUBOB,
COCTaBNAWMNX MEHCUOHHbIE pe3epBbl, N COBOKYMHOMW CTOMMOCTM MEHCUOHHbIX pe3epBOB
doHAa oOcCylwecTBAsSEeTCA B Mopsake UM CPOKW, nMpeaycMOTpeHHble PeriamMeHToMm
cneumanmMsanpoBaHHOro Aeno3nTapms MHBECTUUMOHHbBIX GOHAOB, MaeBblX WHBECTULMOHHbIX
$hOoHA0B M HErocyAapCTBEHHbIX NEHCMOHHbIX oHAO0B (Aanee — PernameHThl).

5.2. Mpn BbigBAeHUM OWMOKM/MNONYYEHUN HOBOM MHGPOPMaUMK, BJIEKYLWUX W3MEHeHue
CTOMMOCTM akTuBoB/06s3aTenbCcTB npum pacvete CHA, ®oHa, Ynpasnawowas KOMMaHusa um
CneunannsnpoBaHHbIA  geno3mTapuii  He no3gHee 3 pabouux gHel  ycTpaHsaoT

pacxoxaeHud, nopnekwmne nsMeHeEHNE CTOMMOCTUN YNCTbIX aKTUBOB.
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6. 3aknuuTenbHbIe NOoJIoXKEeHUN

6.1. HacTtoswwue lNMpasuna npumeHstoTcs ¢ 01 auBapsa 2022 roaa.

6.2. W3MeHeHusa B HacToswme lMpaBuna BCTYNakwT B CUNY C AaTtbl, onpeaenéHHon ®oHAO0M un
yKasaHHoM B paBunax (U3MeHeHMsaX K HUM). YKa3aHHas AaTta He MoxeT 6biTb paHee 5
pabounx AHen C AaTbl packpbiTUS U3MeHeHuW B lNMpaBuna, a Tak xe camux lMpaBun co
BCEMU BHECEHHbIMW W3MEHeHuUsMW Ha cante @doHaa B  MHMPOPMAUUOHHO -

TENIEKOMMYHUKALMOHHOMN ceTu «MHTEpHET>.
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[Ipunoxxenune Nel

k IlpaBunam onpenenenus

TEKyIeH CTOUMOCTH aKTUBOB U CTOMMOCTH

YHUCTHIX aKTHBOB, COCTABIISIOIINX IEHCHOHHBIE PE3EPBHI,
Y COBOKYITHON CTOMMOCTH NIEHCHOHHBIX PE3€PBOB

1. Kputepuu npMsHaHUsa aKTUBOB

1.1. LleHHble 6yMmarmn

Buabl akTHBOB | LleHHble 6ymMarun, B TOM YMcCie AeNO3UTHble cepTudUKaTbl

Kpurepun [aTta nepexona npaB cO6CTBEHHOCTU Ha LUeHHble 6yMarn B COOTBETCTBUMU
npu3HaHus CO CT. 29 ®3 oT 22.04.1996 N? 39-03 «O pblHKe LUeHHbIX 6ymar», B TOM
yucne:
e ecnuM uUeHHas Oymara noanexuT Y4yeTy Ha cyeTe pgeno - jJaTta

3a4YnC/IeHMs LLeHHOM ByMarn Ha cyeT Aeno, OTKPbITbii ®OHAOM, B TOM
yncne B paMkax gorosopa LY, B crneuuManmsMpoBaHHOM Aerno3vTapuu,
noATBeEpPXAEHHas COOTBETCTBYHOLLEN BbIMUCKON MO cYeTy Aeno;

e MO [Aeno3nTHbIM cepTuduMKaTtaM - f[ata 3a4yuciieHus BO BKaj
(Aeno3unT) aeHexHbIX CpeacTB, NOATBEPXAEHHas BbIMMCKON CO cyeTa
no Bknaay (Aeno3uTy) uau c Aatbl NpnobpeTeHns Takoro ceptudurkaTta
noATBEPXAEHHOW aKTOM.

Kpurepun e ecnu LeHHasa 6yMara, NoANeXuUT YYeTy Ha CUYeTe Aeno - JaTa CnMcaHus
npekpawjeHms ueHHol 6yMaru co cyeta Aeno, oTkpbiToro ®oHAOM, B TOM uucie B
npu3HaHns pamkax goroBopa [Y, B cneuvManusnpoBaHHOM JenosuTapum,

NOATBEPXAEHHas COOTBETCTBYOLEN BbIMMCKON NO cYeTy Aeno;

e [0 AenO3uUTHbIM cepTuduMKaTaM - Aata cnmcaHusa € Bkiaga (Aenosuta)
AEHeXHbIX CpeAcTB, NOATBEPXAEHHAs BbIMUCKOM CO cyeTa Mo BKNaay
(meno3uty), wnuM C Jdatbl CNMCaHMa  Takoro ceptudukaTta,
NOATBEPXAEHHON aKTOM;

e €CIN No 3SMUTEHTY LUeHHbIX 6ymar BHeceHa 3anucb B EIMPKOJT o
NMKBMAaumMn - c AaTbl 3aNucu O NMKBMAAUMM dMUTEHTa (MonyyeHus
MHdopMaLMn 0 IMKBUAALUMN SMUTEHTA).

1.2. [JeHe)XHble cpeaAcTBa Ha cYeTaxX B KpeaAUTHbIX OpraHm3saumax

Buabl aktnBoB | [leHexxHble cpeAcTBa Ha cyetax ®oHAa, B TOM YucC/e OTKPbITbIX B
pamkax gorosopa Ay

Kpntepun [aTta 3auncneHus AeHeXHbIX CpeAcCTB  Ha  COOTBETCTBYHOLWMMA
npu3HaHus 6aHKOBCKUIM cyeT (pacyeTHbIN, BasoTHbIA) HA OCHOBAHMUW BbIMUCKKU C
YyKa3aHHOoro cyera.

Kpntepun e [laTa WCMOJSIHEHMS KpPEeAWTHOM opraHusaumenn obs3aTenbCTB Mo
npexkpawjeHns nepeyncrieHnto JeHeXHbIX CPeaCcTB CO CYeTa;
npu3HaHus e [Jata peweHnss baHka Poccunm 06 oT3bIBE nunueHsmn HaHka

(OeHexHble cpeacTBa MepexoasdT B CTaTyCc npoyen Aebutopckomn
3a[0/HKEHHOCTU C HAaCTYMNMMUBLUMM CPOKOM MoratueHus).
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1.3. [JeHe)Hble CpeaAcTBa BO BKJlagax

Buabl aktnBoB | [leHexHble CpeACTBa BO BK/aZax, B TOM YMC/Ie Ha BalOTHbIX CHETaXx,
OTKpbITbIX ®OHAOM, B TOM 4uCre B paMKax gorosopa Y

Kpntepun e [laTa 3auuCieHUs [AeHeXHbIX CpeACTB Ha COOTBETCTBYHOLMMN

npu3HaHus OEnO3UTHbIA CYET Ha OCHOBAHUM BbIMUCKM C YKa3aHHOro CYeTa;

e [aTta nepeyctynku npaBa TpeboBaHMs O BbiNJaTe BKAaga WU
HaUYMCNEHHbIX NPOLEeHTaX Ha OCHOBaHUWN AOroBopa.

Kputepun e [laTa WCNOSIHEHUA KpeaUTHON opraHusaumen o6a3aTenbCcTB Mo

npekpailjeHus BO3BpaTy Bknaga (Bo3BpaT Ha cyeT doHAa, B TOM YMC/e B pamMKax

npu3HaHus goroegopa [1Y p[eHexHbIX CcpeacTB Mo AoroBopy 6aHKOBCKOrO
BKNaaa);

e [aTa nepeycTynku npaBa TpeboBaHMA O BbiNJaTe BkAaja MU
HauYMCNEHHbIX NMPOLIEHTax Ha OCHOBaHWW AOrOBOpPa;

e [laTa peweHus baHka Poccum 06 0T3biBE JMUEH3UM 6aHKa
(BeHexHble cpeAcTBa BO BK/agax nepexoasT B CTaTyC AebUTOpPCKOiA
3a40/KEHHOCTU C HAaCTyMMBLUEM CPOKOM MOralleHus);

1.4. [JeHe)xHble CpeAcTBa, Haxoasuwmecs y npodeccuoHaNnbHbIX YYaCTHUKOB
pPbIHKA LleHHbIX 6yMar

Buabl aktnBoB | [leHexxHble cpeAcCTBa, Haxoaswmecs y npodeccMoHanbHbIX YYaCTHUKOB
pblHKa UeHHbIX 6ymar (aanee - 6pokep). [lebutopckasa 3aA401XKEHHOCTb

6pokepa
Kputepun [aTa 3auuncneHus AeHeXHbIX CpeACTB Ha crneumanbHbiii 6pokepckunii
npu3HaHus CUYET Ha OCHOBaHMK oT4yeTa 6pokepa
Kpurepnn e [laTa wucnonHeHus 6pokepoM o653aTenbCTB MO MEpPeyYUCIEHNI0
rnpexkpawjeHns AEeHeXHbIX CpeAcTB C cneumanbHoOro 6pokepckoro cyera;
npu3HaHus1 » [aTta peweHuns baHka Poccum 06 aHHyNMpOBaHWUM NULEH3UN Y

6pokepa (AeHexHble cpeacTBa/aebuTopckas  3a40/HKEHHOCTb
nepexoasaT B CTaTyc npoyen 4ebnUTopcKon 3a401KEHHOCTH);

1.5. [e6utopckas 3af0J/IXKEHHOCTb MO NpoueHTHOMY (KYNOHHOMY) AOXO0oAY,
YaCTUYHOMY MNOraweHuI0 3MUTEHTOM OCHOBHOIO Ao0Jira MO AOJIFOBbIM LIEHHbIM
6ymaram

Buabl akTMBOB e [lebutopckas 3a40/HKEHHOCTb MO NPOUEHTHOMY (KYMOHHOMY)
[0Xoay Mo AONTOBbIM LEeHHbIM ByMaraMm;

e [lebuTopckas 3a40/IKEHHOCTb MO YaCTUYHOMY/MOMHOMY MOralleHnto
3MUTEHTOM OCHOBHOIO AOJira No AOJIFOBbIM LEHHbLIM ByMaraMm.

Kpurepun e AnAa pebutopcKkOM 3aA0/KEHHOCTU NO MNPOLEHTHOMY

npm3HaHus (xynoHHOMY) poxoay MO AOJAIrOBbIM LleHHbIM 6yMaram - gata
HacTynneHMss Hayvana Ccpoka WCnosHeHuss obs3aTensctea Mo
BbiMJlaTe€ KYMOHHOro Joxogda (pmaTta OKOHYaHMSA  KYMNOHHOro
nepuvopa/aaTta nnaTtexa) B COOTBETCTBUMM C YCNOBUSIMU BbiMycCKa
LeHHoM bymaru.

e Onsn Aebutopckon 3aA40J1XKEHHOCTH no 4YacCTUYHOMY
norawieHMid 3SMUTEHTOM OCHOBHOINO pfoJira Mo AOJIFOBbIM
ueHHbIM 6yMmaram - gaTta 4acTMYHOrO noraweHuss HOMMHana Ha
OCHOBAHMW peLlIeHUnst 0 BbiNycCKe.
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Kpntepun e [laTa wucCnosHeHuss  0653aTeNbCTB 3MUTEHTOM, MNOATBEPXKAEHHOM
npexkpawjeHns 6aHKOBCKOM BbIMMCKOW C pacyeTHoro cyeta doHAaa, B TOM yucrie B
npU3HaHus1 pamkax gorosopa Y nnu otyetoMm 6pokepa;

e [laTa NuMKBMAAUMM SMUTEHTA, COrfacHo Bbinucke wn3 EMPIOJT (nnn
BbIMUCKM M3  COOTBETCTBYIOLWEro  YMNOJ/IHOMOYEHHOro  OpraHa
MHOCTPaHHOIO rocyAapcTBa).

e [laTa npouyero npekpauwleHns npasa TpeboBaHUA B COOTBETCTBUM C
3aKOHOAaTeIbCTBOM PO mnn orosopom.

1.6. [e6butopckasi 3aA0JIXEHHOCTb MO MPOLEHTHOMY AoXoAy MO [AEHEeXHbIM
CcpeAcTBaM Ha cuyeTtax (3a MCKJIIDYEeHMEM AeNnOo3UTHbIX BKJ1IAfA0B)

Bugbl aktTnBoB [debutopckasa 3af40/HKEHHOCTb MO MPOLEHTHOMY A0X0AY MO AEHEXHbIM
cpencTeaM Ha cyeTax ®oHAa, B TOM 4yucne no gorosopy AY.

Kpurepunn [aTta Havana obsasaTenbcrBa cornacHo yC/10BUAM

npu3HaHus JoroBopa/cornaweHns O HaYUCAEeHUMM TMpPOLEHTHOro Aoxoda no
OEHEeXHbIM cpeacTBaM Ha cyetax doHAa, B TOM ymucne B pamkax ay.

Kputepun e [laTta BbINAaTbl AEHEXHbIX CPeAcTB (MpoueHTHoro goxoza) 6aHkom

npekpawjeHns Ha c4yeTta ®oHaa, B TOM 4Yucne no gorosopy AY;

npu3HaHus e [ata nukBmpaumm 6aHka cornacHo uHdOpMauuu, packpbiTO/ B

odumumanbHOM AOCTYNHOM UCTOYHUKE (B TOM umcne 3anucu B EMPHOJI
0 NukBMaaummn 6aHka).

1.7. ﬂeGMTOPCKaﬂ 3aA0JDKEHHOCTb NO BbiMJilaTeé AMBUMAEHAOB MO aKuusawm,
Aoxoaa No Aeno3nTapHbIM pacCnMCKaM

Bugbl aktuBoB | [leb6uTopckas 3aA40/1)XKEHHOCTb MO BbinfaTe AMBUAEHAOB MO aKUUSM,
[0X0/[a No Aern0o3UTapHbIM pacnmnckam

Kputepun e [laTa npu3HaHMSA AOebUTOpCKON 3a[0/IKEHHOCTM MO  BbinaaTe
npu3HaHus OVBUAEHAOB MO aKuuaAM, AoXo4a MO AEMO3MTapHbIM pacrnuckaMm B
OTHOLUEHUN:

- aKuuii, Aeno3nTapHbIX PacnmMcoK POCCUMNCKNX SMUTEHTOB SIBNSIETCS
B COOTBETCTBMWU C MHPopMaumeinnr HKO AO HPO wnu oduumnanbHbIX
CaMToB OSMWUTEHTa LUeHHbIX 6ymar - pata dukcaumm peecTpa
aKLUMOHEpOoB ans BbINAAThI AVBWAEHAOB;
- aKuuii, [eno3uTapHbIX pacnucok WHOCTPa@HHbIX 3MUTEHTOB
aBnseTca B cootBetcTtBmu ¢ nHdbopmaumenn HKO AO HPO pata, Ha
KOTOPYIO OnNpeaenstTcs nvua, MMelwue npaBo Ha nonyyeHue
OVBUAEHAOB WAM B COOTBETCTBUM C  MHAPOPMALMOHHOW CUCTEMOM
"Bnymbepr" (Bloomberg) pata, C KOTOpOM UeHHble 6ymarmu
HauMHaloT ToproBaTbcsd 6e3 yyeTa 06bABNEHHbLIX AWBUAEHOOB
(DVD_EX_DT);
- B oOTcyTCcTBUM WHpopMmauum m3 HKO AO HPA, odwuumanbHbIX
CaMToB 3MUTEHTa UeHHbIX 6ymar, WHHOPMaAUMOHHOM CUCTEMBI
"Bnymbepr" (Bloomberg) - paTta 3ayncrieHus AeHEeXHbIX CpeacTB
Ha pacyeTHbI CYET, OTKPbITbIN OOHAOM.

e [lpn OTCYTCTBMM MHGDOPMALMKN U3 Bbille YKa3aHHbIX UCTOYHWKOB (B
TOM 4YnCsie pasMepa NpUYUTAOWMXCA BbINAAT) - AaTa  3a4nc/eHus
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1.8. [Oe6utopckas

OEeHeXHbIX CpeACTB Ha pacyeTHbin cyeT doHaa, B TOM uyucne B
pamkax gorosopa Y nnu Ha cyet 6pokepa.

[Jata wucnonHeHus  o6g3aTenbCTB 3MUTEHTOM, MNOATBEPXAEHHOM
6aHKOBCKOM BbIMUCKOW C pacyeTHoro cyeta ®oHAa, B TOM yucne B
pamkax gorosopa 1Y wmnu otdyeToM 6pokepa;

[JaTa nuksuMpaumm sMUTEHTa, cornacHo Bbinucke wn3 EMPIOJT (nnu
BbIMUCKM M3  COOTBETCTBYIOLEro  YMNOJIHOMOYEHHOro  opraHa
MHOCTPAHHOIoO rocygapcrea).

3aA0J/1>KeEHHOCTb nNOoO AoxoAaaM MWMHBECTUMUMOHHbIX NaeB

poccuiicknx MN® u naeB (aKuuMii) WMHOCTPAHHbLIX WMHBECTULMOHHDbIX
¢oHAOB, Nan KOTOPbIX BXOAAT B cOcTaB umywecrea HMNo.

Oebutopckas 3a40/mKEHHOCTb MO A0X0A4AM  WMHBECTULMOHHbIX Maes
poccuiickmux MU® u naeB (akuun) WMHOCTPAHHBIX WHBECTULMOHHbIX
¢oHAOB, Nam KOTOPbIX BXOAST B COCTaB umMyLllectsa ®oHaa.

[aToi npusHaHua foxoda Mo nasM, siBAsSeTcs AaTa BO3HWKHOBEHMUS
obszaTenbcTBa MO BbINJaTe A0X0A4Ad, YKasaHHash B COO6LEeHUM o
BbiNfaTe AoXo4a MO WHBECTUMUMOHHBLIM nasMm poccuinckmux MNO, B
cooTBeTCTBUM C UHPopmaumen HKO AO HPA, uvHdopmauum Ha
oduUnanbHOM canTe ynpasisiowen KOMMaHum nnm B opunumanbHOM
coobweHnn ana BnagenbueB WHBECTULMOHHBLIX MaeB O BbiMiaTe
poxona (ans ksanuduumMpoBaHHbIX MUHBECTOPOB);

[JaTta, C KOTOpON MWHOCTPaHHble LUeHHble 6yMarn HauyuHaloT
ToproBaTtbcsi 6e3 yyeta 06baABNeHHbIX amBuaeHaos (DVD_EX_DT) B
COOTBETCTBMU C MHOpMaLUMOHHOM  cuctemon  "bnymbepr"
(Bloomberg);

Mpwn oTcyTCcTBUM MHDOPMALMM U3 Bbllle YKa3aHHbIX MCTOYHUKOB (B
TOM 4ucrie pa3Mepa NPUUUTAIOLLMXCS BbIMIAT) - AaTa 3a4vyucieHus
OEHeXHbIX CPeACTB Ha pacyeTHbIin cyeTr doHAa, B TOM uucne no
porosopy Y, unun Ha cyeT 6pokepa.

JaTta uvcnonHeHus oba3aTenbCTB MO  BbINJATe  A0X0A4a,
NOATBEPXAEHHON 6GaHKOBCKOW BbIMMCKOM C pacyeTHOro cyeTa
®doHAa, B TOM yuncne B paMkax gorosopa Y wnun otyetom 6pokepa;
[JaTta nukBMaauuu ynpasasiloWen KomnaHum (MHBECTULMOHHOMO
doHaa (nuua, BblaaBlwero nav (BbINYCTUBLUErO akuun)), COrnacHo
Boinucke wn3 EMPKO/1 (MM BbINUCKM W3 COOTBETCTBYIOLLErO
YMNO/IHOMOYEHHOIo OpraHa MHOCTPaHHOIo FroCyAapcTBa).
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1.9. Npoyas pebutopckas 3af0J/IXKE€HHOCTb

3a40/KEHHOCTb, BO3HMKLWIAss MO [JOroBopaM C  ayAWMTOPCKOWA
opraHusaumMen, OLeHLWMKOM, Crneumannm3npoBaHHbIM Aeno3nTapuem;
[ebuTopckas 3a40/HKEHHOCTb MO AOroBOpaM apeHsbl.

JebuTtopckass 3a0/KEHHOCTb MO AO0roBOpaM Kymav — MpPOAaXM
HEeABMXXMMOro MMyLLLECTBA
JebuTtopckas 3ago0/KEHHOCTb MO AOroBOpaM Kymav — MpoAaXu

LieHHbIX Bymar;

[ebutopckas 3af0/KeHHOCTb No goroBopaM obpaTHoro PEMO;
Oebutopckas  3a40/KEHHOCTb MO OMJIaYeHHbIM KOMMUCCUAM
YYacTHMKOB TOProB MO 3aK/4YeHHbIM CAesikaM CpPOK WCMOSHEHUS
KOTOPbIX eLe He HaCTynus

3a40/KEeHHOCTb MO cAenkaMm C ueHHbIMM ByMaramu, 3akH4YEHHbIMU
Ha ycnosumax T+;

[Jebutopckasa 3a40/MKEHHOCTb No Hanoram, cbopam, MOWAWHBLI B
6lo04xeTbl BCEX YPOBHEW;

[Jebutopckas 3a40/HKEHHOCTb MO BO3MELEHMI0 CYMMbl Haaoros M3
6roaxeTa Poccuinckon depepaumu;

MNMpouas gebutopckas 3a40/KEHHOCTb;

[aTa nepepaym akTMBOB (AEHEXHbIX CPeacTs) nuuy aebutopy

[aTa nepexona npaBa cO6CTBEHHOCTU Ha UeHHble byMaru oT ®oHAa
Jata wvcnonHeHmsa oba3aTenbCTB N0  AOrOBOpPY apeHabl B
COOTBETCTBUMU C 4OFOBOPOM

[aTa cnmcaHms KoMMCccmin ¢ 6POKEPCKOro cyeTa

[aTa nepeuyncneHus AeHeXHbIX CpeACTB KOHTpareHTy no A0roBopy
obpaTtHoro PEMO

[aTa pacnopsixeHus (MHOro gokyMmeHTa) ®oHAa;

OdaTta peweHnsa BbaHka Poccun 06 aHHyAUMpoOBaHUM NULEH3UU Yy
6aHka/6pokepa

[JaTta 3aknt4deHnsa caenkum € ueHHbiMm 6ymaramum

[aTta ncnonHeHmnsa obsizatenscts no onnaTte nepes ®OHAOM, B TOM
yncne B pamMkax gorosopa Ay

[aTa nukeBmaaummn gebutopa, cornacHo Bbinucke us ErPKOJI

[aTa nocTynneHuns AeHeXHbIX CpeACTB OT KOHTpareHTa no AOroBopy
obpatHoro PEMNO.

JaTta nepexoda npaB CO6CTBEHHOCTU Ha LieHHble 6ymaru

1.10. HeaBn>xnMoe MMyLLECTBO

Heasuxumoe nmyLecTeso

Hawnbonee paHHa4 n3 pat:

JaTa  npueMa-nepedayn, NoATBEPXAEHHAs  akToM  npueMa
nepenauu;

naTa rocynapCTBeHHOM perucrtpaumm nepexoaa npaea
COBCTBEHHOCTM Ha HEABMXXMMOE WMYLLECTBO, MNOATBEPXAEHHas
BbiNMckon n3 EMPH.

OaTta nepegaun HeABUXUMOTo MMYLLECTBA HOBOMY
npaBoobnagaTtento - Haubonee paHHSA U3 AaT:

- [paTa npueMa-nepegauyu, MNOATBEPXAEHHAs akToM npuema
nepefayu;
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- jpaTa rocygapcTBEeHHOM  perucrtpauuMm  nepexoga npasa
cobCcTBEHHOCTH Ha HeABMXUMOe MMYLLLECTBO HOBOMY
npasoobnagartento, noaTBepxXaeHHas BbiNUCcKon n3 EMPH;

Jata npekpaweHunsa npaBa COBCTBEHHOCTM B  CBSA3M  C
rocygapCTBEHHOM  perucrtpauven  NIMKBUAAUMM  HEABMXKUMOro
MMYLLECTBa, NnoATBEpPXAEeHHas LOKYMEHTOM, BblAAHHbIM
perMcTpupyowmMmMm OpraHoMm C OTMEeTKOM O PpermcrpaumoHHOM
OencTenu.
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2. Kputepum npusHaHusa obssarenbcrs

2.1. Kpepguropckasi 3a40/1XKE€HHOCTb

KpeanTtopckasi 3afl0o/KEHHOCTb MO YynjaTe HaaoroB W Apyrux
ob6s3aTenbHbIX NAAaTEXEN, UHbIX NATEXEN.

KpeanTopckas 3a40/MHKEHHOCTb Mo yniaTe Hanora ¢ AMBuAeHA0B

KpeauTtopckasa 3a[0/KEHHOCTb MO BO3HarpaxaeHuam doHay,
ynpaenswowen KoMnaHuW, cneuuannsmpoBaHHOMY Aeno3uTapuio,
ayAUTOPCKOM opraHuMsaummn, OueHLWMKY, a Takxe o06s3aTeNbCTBaM
no onjaTe NpoYMX PacxoaoB, OCYLLECTB/AEMbIX 3@ CUET UMYLLECTBA
®oHAaa, B pamMkax goroeopa Y wnu onnadneaeMblix POHAOM 3a cyeT
CpeAcTB MEHCUOHHbIX pe3epBOB B COOTBETCTBUM C TPeboBaHUSAMMU
[OENCTBYIOLLEr0o 3aKOHOAATENbCTBA

KpeanTtopckass 3af0/HKEHHOCTb MO AOroBopaM  Kynan-npoaaxu
LeHHbIX 6ymar.

3a40/KEeHHOCTb MO cAefnKaM C UeHHbIMK ByMaraMu, 3akl0UYEeHHbIMU
Ha ycnosuax T+

KpeanTtopckas 3a40/MKeHHOCTb gorosopam npsmoro PEMO;

Mpoyas KpeauTopcKas 3a40/KEHHOCTb

[ata BO3HWKHOBeHMsA 06s3aTenbCTBa MO BbiMjaTe Hanora u (Mnn)
0bs3aTenbHOro Nnarexa, CorflacHoO HOPMaTUBHbLIM MPaBOBbIM akTaM
Poccuiickon ®epepaunm n (unm) aorosopy.

[aTa 3akno4yeHns caesnkm C LeHHbIMKM byMaramu

[aTta HauucneHua B y4yeTe 3a[40/HKEHHOCTU 3MUTEHTa Mo Bbinaarte
AVMBUAEHAOB

[aTta foKyMeHTa, NOATBEPXAAIOLLErO BbINONHEHNE paboT (oKkasaHus
YC/yr) COOTBETCTBYHOLMM AOFOBOPaAM

[aTa aokyMeHTa pacrnopskeHns doHaa (MHOro AOKYMeHTa)
[aTa nepexoaa npaea coO6CTBEHHOCTU Ha LieHHble 6yMaru

[JaTta nocTynneHns AeHeXHbIX CpeacTB OT  KOHTpareHta no
aorosopy npsimoro PEMNO;

[ata nepeuncneHus cymmbl HanoroB (ob6s3aTenbHbIX naaTexemn) ¢
pacyeTHOro cyeta

[aTa nepeyncneHnss CyMMbl BO3HarpaxAeHuit u pacxofoB C
pacyeTHOro cyYeTa CornacHo 6aHKOBCKOW BbIMMCKE

[aTta nepeuncneHunsi cyMMbl No pacrnopsixxeHuto ®oHaa

[JaTa nepeuncneHuss AeHeXHbIX CpeacTB MO [0roBopy Kynau-
NpoAaxu.

[aTa nepeyncneHns AeHEeXHbIX CPeACTB KOHTpareHTy Mno AOroBopy
npsmoro PEMO;

[aTa npekpalleHns NpU3HaAHUS LIEeHHbIX ByMar — Npu AOCTUXKEHWUU
KOHTpareHTamMu I0roBOPEHHOCTN 06 yperynanpoBaHum TpeboBaHnn 1
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AOroBOPEHHOCTN 06

caenku npsaMoro PEMNO;

oba3aTenbcTtB - ec/u
nepBoHayanbHOMY MOKynaTeno npu WUCMNOJHEHUM 1 yacTu

o06s13aTeNbCTB MO HEUCNOSIHEHHOMY Aorosopy npsiMoro PEMO 3a

cyeT LUEeHHbIXx 6yMar, nepedaHHbIX MO MepBOK 4YacTM A[orosopa

PEMO. Takoi gaTon MOXeT 6biTb:

— jJaTa, onpefeneHHas Kak JaTa WCMOMHEeHUs 2 4acTu CcAenku
PEMO - ecnm LleHHble bymaru 6bln

nepenaHbl

TpeboBaHui
6blnn

nepeBoHa4yasbHOMY MOKynaTentd Mpu WUCMAOAHEHUM 1 yacTtu
caenku npsaMoro PEMNO;

— QpaTa, onpepeneHHas KOHTpareHTaMu Kak paTta AOCTUXKEHUS

yperynmpoBaHuu

LeHHble 6ymaru

n

nepenaHbl

— [aTa ChnucaHus UeHHbIX 6yMmar co cyeTa Aeno - ec/in LeHHble
6yMarn HaxoauUChb Y NepBoHavyabHOro NpoaasLa;

B pa3Mepe ee ocTaTka
[AVNCKOHTUpPYETCS.

Ha

AaTy onpeaeneHus

CYHA.

e CnpaBeanueas CTOMMOCTb 0653aTenbCTB, BKAOUaeTcs B pacyeT CHA

He
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[Ipunoxxenne Ne2

k [IpaBuiiam onpeneneHus

TEKyIe CTOUMOCTH AaKTHBOB U CTOUMOCTH

YHCTBIX aKTUBOB, COCTABJISIOLINX IEHCHOHHBIE PE3EPBEL,
¥ COBOKYITHOM CTOMMOCTH TIEHCUOHHBIX PE3E€PBOB

METOJIUKA
OINPEJAEJIEHUS] COPABEJIMBO CTOUMOCTH
AKTUBOB U OBSI3ATEJILCTB
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AnroputM Bbl60pa OCHOBHOIro aKTUBHOIO pbiHKa

Llennas Gymara pOCCHHCKOTO SMHUTEHTA | 110 HEH LleHHaa 6ymara MHOCTPAHHOIO SMUTEHTA U NO Hel
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 mocieAHUI TOProBbIH ICHb PACKPBIT 00BEM TOPrOB,  OH HE PABEH HYIIIO 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 1M OH He paBeH Hy/o
HET P paser 1y HET
A HET
v \ 4
Hannuune Ha AaTy OUEHKN Ha pPbIHKE N KOPPEKTHOCTb XOTA 6bl O,U,HOI‘/'I n3 Ha6ﬂl0£l,aeMbIX LeH,
NMPUMEHUMbIX 4151 ONPEAesiEHNs CNpaBeaMBOM CTOMMOCTU B COOTBETCTBMU € M.1.2.
DA OA HET HET OA \
y \ 4 A 4 OCHOBHOW aKTUBHbI PbIHOK -
o o “ o o o o POCCUICKAA AU MHOCTPaHHaA
OCHOBHOWN aKTUBHbIN OCHOBHOWM aKTUBHbIN PbIHOK MHaA POCCUUCKaA OTCVTCTByeT OCHOBHOW aKTUBHbIN
. 6u1prKa c HanbonbWKUM 0bbeEMOM
pbIHOK MocKOBCKas Bup»ka ¢ HanbonblwMm obbemom caenok no brpKeBot PbIHOK CAENOK MO KOJMYECTBY LeHHbIX
Bupxka KO/IMYecTBY LLeHHbIX 6ymar 3a nocnegHue 10 6ymar 3a nocnearue 10 TOprosbix
TOProBbIX AHEN Anen

M310)KeHHDbIN aIrOPUTM He NMPUMEHSIETCA B OTHOLIEHUM CNEAYIOWMX LEHHbIX Bymar, 415 KOTOPbIX aKTUBHBIM PbIHKOM MPU3HAETCA BHEBUPIKEBOW:
. 06auraumit BHeWHMX 061MraumMoHHbIX 3aliMoB Poccuitickoit Pepepaumm,
= [OAroBbIX LEeHHbIX 6yMar MHOCTPAHHbIX FOCYyAapCTB,
= eBpo06/Mrauuit MHOCTPAHHbIX SMUTEHTOB,
" LeHHbIX 6ymar MexayHapoaHbIX GUHAHCOBbLIX OPraHU3aLMiA.
[nA ueneii NPoBEPKM aKTUBHOCTU PbIHKA UCMONb3YIOTCA CYMMapHble 3HaYeHUA 06beMa U KonnyecTa 6e3afpecHbIX CAENOK B PEXKMME OCHOBHbIX TOPTOB.
Mpu onpeseneHnmn pbiHKa ¢ HanboNbLWMM 06LEMOM B OTCYTCTBUU MHDOPMALMK 06 o6beme CAENOK MO KONUYECTBY LieHHbIX Bymar 3a nocnegHve 10 ToprosbIx AHEN UCMNOAb3yeTcA MHGOPMALMA O COBOKYNHOM obbeme
COBEpLUEHHbIX CAENOK B AEHEXHOM BblpaXKeHUM 3a AaHHbI nepuod. Mpu paBeHcTBe 06bema CAENOK Ha Pas/IMyHbIX TOProBbiX NIOWLAAKAX OCHOBHbIM PbIHKOM MPW3HAETCA TOProBas M/OLWaAKa ¢ Haubonbwvm

KOIMYECTBOM COBEPLUEHHbIX CAE/OK 33 AaHHbIV nepuod. Mpu HeobxoAMMocTv 06bem onpeaenserca no odpuLManbHOMY KypCy COOTBETCTBYHIOLLEH MHOCTPaHHOM BanloTbl K py6to Ha AaTy onpeAeneHns cnpasesnvsoi
CTOMMOCTHU.

B anroputme y4acTByioT 6MpKu/GrpIKeBbIE NAOWAAKM U3 YMCAA YKA3aHHbIX B MpuaokeHun A.
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Anroputm 1 - OnpeaeneHue cnpaseaMBou CTOMMOCTU LLeHHbIX 6ymar pocCUMUCKUX aMmUTeHTOB, Kpome OBO3

MocKoBcKasn b1prKa Npu3HaHa OCHOBHbIM aKTUBHbIM W
PbIHKOM

HET

(

)

JA

JA

(

~

MHas poccuitckan bupska npu3HaHa OCHOBHbIM
AKTMBHbIM PbIHKOM

HET

Ha momeHT oKoH4aHuA Toprosoi ceccun MMBB Ha paty onpep,eneHMﬂw

HET

A

CYA ecTb LleHa cnpoca W OHa B UHTepBajse MeXAy MUHUMANLHOW U
MaKCMMasIbHOM LeHaMM CAENOK Ha 3Ty XKe AaTy 3TON Xe bupxn

oA nA

A 4
LleHa cnpoca
Ha AaTy onpegeneHuna CHA

HET

Ha MomeHT OKoH4aHuA TOoproBou ceccum MMBB Ha paty
onpeaeneHna CYA ecTb cpefHeB3BelleHHas LEHa, M OHa B
MHTEPBAJIE MEXKAY LEeHOM Cnpoca U LLeHOM NpeasioxKeHusa Ha 3Ty
e [aTy 3ToM Ke bUpXKu

[A JA

CpepHes3BelLUeHHaA LeHa
Ha AaTy onpegeneHuna CHA

J

HET

HET Ha MomeHT oKoH4YaHus Toprosoii ceccun MMBB Ha pgaty

onpegeneHna CHA ecTb LieHa 3akpbITUA. LleHa 3akpbiTna

\ 4

HET NPU3HAETCA KOPPEKTHOM, eC/IM PACKPbITbI AaHHbIE 06

obbveme TOPros 3a A€Hb U obbem TOProB He paBEH HY/O

-

[A JA

A4 \ 4

LleHa 3aKkpbiTHA
Ha gaTty onpegenenma CHA
(YposeHb 1)

HET, "nb0 HEBO3MOXKHA K

NPUMEHEHUIO

y

EcTb pacyeTHan ctoumoctb nas ana MN®, paccumtaHHas no MCPO 13 n
pacKpbiTaa He No3gHee AaTbl OLEHKK

oAl

PacueTHasa CTOMMOCTb nas
nocaefHAA PacKpbITas Ha AaTy OLEHKN
(YposBeHb 3)

Mogaenb oueHKU — HeHa6mop,aeMb|e BBOAHbIE

A\ 4

Mogaenb npuBeAeHHOK CTOMMOCTU By AyLINX AEHEXHbIX
notokos (DCF) (n. 3 Mpasun)
(YposeHb 3)

OTyeT oueHLMKa.
OueHKa Ha OCHOBaHMM Npo¢deccuoHaNbHOrO cyxXaeHua HMNo,

(YpoBeHb 1) (YposBeHb 1)
N
Hanwnuume LUeHbl HP/A
(kpome naes MUD) Ha aaTy oueHKN™
LA g
- HET,
LeHa HPA Ha aaTy oueHku* B0 HEBO3MOMHa K
npUMEHeHMIo
(YpoBeHb 2) v
Oonrosas ueHHaa bymara ¢ HaMYnem
Habl0AaEMbIX AaHHBIX O KPEAUTHOM cnpefe
Mogenb OLeHKM — Hablogaemble BBOAHbIE JET
Mopgenb npuBeaeHHOW CTOMMOCTU ByayLUMX AeHeXHbIX noToKkos (DCF) AA
(n. 3 Npaswun) [onesas ueHHas Gymara

(ypOBEHb 2) (TONbKO aKLMM POCCUIACKUX

3MWUTEHTOB), AONYLLEHHasA K OA
TOopram Ha MOCKOBCKO bupske
MOAEI'Ib OLLeHKHN — Ha6mo,a,aeMb|e BBOAHbIE
Mogenb OueHKN — KOPPEKTMPOBKa UCTOpUYECcKOoi ueHbl (CAPM) DA HET
(YpoBeHb 2) h
v
~
Oonrosas ueHHasa Bymara HET
(OTcyTcTBYIOT HabNOAAEMbIE
OaHHble 0 KpeaWUTHOM cripeae)
_J

*B oTcyTtctBum Lenbl HPA Ha aaTty oueHKku ucnonblyetcs LeHa HP/Z Ha Hanbonee no3aHuii TOProsbiit AeHb MOCKOBCKON BUPXKU (<=4aTbl OLEHKHK).
LleHa HP[] npymeHseTcs c y4yeTom OrpaHUYeHus, ycTaHoBAeHHoro B . 1.2.2 HacToawwein MeToamKkm
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noATBEpPKAEeHHOro ayaUTOPOM.
(YpoBeHb 3)




Anroputm 2- OnpeaeneHue cnpaseaiMBoM CTOMUMOCTU MHOCTPAHHbIX LeHHbIx 6ymar, OBO3

[ AKTMBHbIV PbIHOK BHEOUPIKEBOW ]
J OA
HET
OA \ 4
( Poccuiickaa nam MHOCTPaHHaA 6Mp)Ka NMPpU3HaHa OCHOBHbIM aKTUBHbIM PbIHKOM W HET
A 4
LieHa cnpoca (Ha Hanbonee NO3AHWUIM TOProBbli AeHb) HA MOMEHT OKOHYaHUA HET . .
N N . LleHa 3aKpbiTia (Ha Haubonee NO3AHWUI TOProBbIl AeHb)
TOProsoun ceccnun B MHTEpBasie mexagy MMHMMabHOU U MaKCMMa/IbHOU LLleHaMU P >
. J L onpeaeneHa M 06bem TOpros He paBeH «0» J
CAENOK Ha 3TY XKe AaTy 3TOU XKe 6Mp)KM. HET
JA AA
\ 4 \ 4
LeHa cnpoca Ha Haubonee NO3A4HUI TOProBbIi LieHa 3akpbiTuA Ha Hanbonee no3gHUN
OeHb TOprosbi AeHb (YpoBeHb 1)
(YpoBeHb 1)
HET ( Ectb ueHa BGN Ha Haubosnee no3aHuit aeHb (Hanbonee
no3aHun pabounii geHb B PO nnm Hanbonee nosgHui
J/ TOProBblii AeHb)

EcTtb ueHa BVAL Ha Hanbonee no3aHuii aeHb (Hanbonee no3gHuMn pabounii AeHb

B P® unu Hanbonee no3aHUN TOProBbllA AEHb) JA
BGN Ha pgaTty oueHKu
HET, nnéo AaTy oy
ﬂ,A HeBO3MOXHa K (VPOBeHb 2)
NPUMEHEHUIO

BVAL Ha pgaTy OUEeHKHU

Mpu ychoBum, uto 3HaUeHue Score 2 6

(YpoBeHb 2)
OTyeT oueHLWHMKa.
OueHKa Ha OCHOBaHUM NPO$ECCUOHA/NIbHOTO
cyxxaeHua HM®P, noareepXXaAeHHOro ayautopom.
BVAL
VAL Ha aaTy oueHKu (YpoBeHb 3)
Mpwu 3Ha4yeHum Score < 6

(YpoBeHb 3)
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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 OTHOLLUEHUWN LIEHHOW BbyMaru, AONYLEHHOM K TOpraMm Ha pOCCUICKOM nnmn
MHOCTPaHHOM 6upxe, npusHaeTca pocTtynHas (Habniogaemas) 6upxeBas nnowagka (m3
ymcna npmBeaeHHbIX B [punoxeHun A), ecnn Ans Hee o4HOBPEMEHHO CNpaBeasinBO:
e 3a nocnegHme 10 TOproBbiXx AHen (NpeAawecTBylOWMX AaTte onpegeneHus
cnpaseasinBor CTOMMOCTU LEHHOM byMarn u BKAOYaoWmMX 3Ty AaTy):
o KONMYeCTBO COBEPLUEHHbIX CAENOK C LleHHOM 6yMaroin coctaBnsieT He MeHee 10
"
o COBOKYMHbIN 06beM COBEPLUEHHbIX CAENOK C LEHHOW 6ymarol cocTaBisieT He
MeHee 500 TbIC. pybnei.!
e PackpbITbl AaHHble 06 06beMe TOpros 6e3azpecHbiX CAENOK B PEXUMEe OCHOBHbIX
TOoproeBZ Ha MOMEHT OKOHYaHMUsS TOProBoW ceccuun B AaTty onpeneneHnss CHA un o6beMm
TOpProB He paBeH Hy/o3
e Ha Haubonee no3gHUM TOproBbin AeHb (<= paTbl ONpeAeneHuss cnpaBeasinBomn
cToMMOCTM) 4 HabnoaalTcs LUeHbl, MO03BOMSOWME TMPOU3BECTU OMpeaesieHne
cnpasensinBoM CTOMMOCTU B COOTBETCTBMM C n.1.2.1.
1.1.2. AKTMBHbIM NPpU3HAETCS BHEOBMPIXKEBOWM PbIHOK B OTHOLUEHWM CNeayoWwmnx LeHHbIX 6ymar:
e obnuraumn BHewWwHUX obnMraunmoHHbIX 3aMmMoB Poccuinckon degepaumm
e [ONrOBbIX LEHHbIX 6yMar MHOCTPaHHbIX rocyaapcTs,
e eBpoobauraumin MHOCTPaHHbIX SMUTEHTOB,
e LEHHbIX ByMar mexayHapoaHbIX GUHAHCOBbIX OpraHu3auuii.
1.1.3. ins uenewn onpeneneHus CNpaBeAIMBON CTOMMOCTU LEHHOM ByMmarum 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 nnowaaka (goctynHas ans ®oHpa, cornacHo lMpunoxeHuto A) sSBNSOWAACA aKTUBHbIM
PbIHKOM C HaMbonbWnM AN AaHHOW LUeHHOW 6yMarn o6beMOM TOProB M YPOBHEM aKTUBHOCTMW.

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

e MockoBckaa 6upxa, €Ccin oHa SBNSETCS aKTUBHbIM PbIHKOM Ha AaTy onpeaeneHus
cnpaBeAMBON CTOMMOCTH;

e MHas poccunckas OupxkeBasa nnowapka, eciam MockoBckas 6upxa 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

! Mpw HeobxoanMocTn obbem onpeaensieTca nNo obuumManbHOMY KypCy COOTBETCTBYHOLEN MHOCTPaHHOW BantoTbl K py6ato Ha
AaTy onpeaeneHvs CripaBeanBoli CTOMMOCTU

2 NHdopMaumsa o caenkax, 3aktoveHHbIX Ha pbiHke PEMO, PMC He ucnonb3yeTcs

3 NpuMeHUMO, ecnu aaTa pacyeTa SBMSeTCa TOProebiM AHEM ANA Habnoaaemblx 6MpXKeBbIX NAOLWaA0K

4T.e. Ha AaTy onpeaeneHus CnpaBeasvBoi CTOMMOCTY MW NPEALECTBYOLWMIA TOProBbIi AeHb, B C/lyyae ecnin aarta
onpeaeneHns cnpaseaMBoi CTOMMOCTU He ABSETCS TOProBbiM AHEM
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06beM COBepLUEHHbIX CAEeNoK MO KOoAM4yecTBYy LUeHHbIXx 6ymar 3a nocnegHuve 10
TOProBbIX AHEN.

OCHOBHbIM pbIHKOM B OTHOLLEHMU LIEHHOM 6yMarM MHOCTPAHHOIO 3SMUTEHTA (3a UCK/TIOUEHUEM

LeHHbIX byMar, yka3aHHbIX B n.1.1.2) npusHaeTtca:

e OupxeBas nnowaaka (poccuiickas WM MHOCTpPaHHasA) — €CnuM Takas Toprosasi
niowasaka $sBASETCS aKTMBHbIM PbIHKOM W Ha Hel onpeaeneH Haubonbwuii (No
CpaBHEHWID C WHbIMM  aKTUBHbIMM TOProBbIMM naowaakamMn) obwmm obbem
COBEpLUEHHbIX CAENOK MO KOJMYECTBY LeHHoW 6ymaru 3a nocnegHve 10 TOprosbiX
AHeRn.

B oTcyTcTBUM MHGPOpMaumn o6 obbeMe caesiok Mo KOJMYECTBY LiEeHHbIX ByMar 3a nocneaHue

10 TOProBbIX aHen MCNOJIb3YyETCA VIHq)OpMaLI,VIFl O COBOKYINHOM obbeme COBEPLUIEHHbIX CAENOK B

OEHEXHOM BbIPaXeHMM 3a [JaHHbli nepuoAd. [pu paBeHCTBE o06beMa CAEeN0K Ha pasfnYHbIX
TOProBbIX MJOWaAKax OCHOBHbIM pPbIHKOM TMpU3HAeTCs ToproBas njowanka C HanbonblMM

KOJINYECTBOM COBEpLUEHHbIX CAEMOK 3a AaHHbIA nepuoa.

BHe6I/I|:))KeBOl7I PbIHOK MPU3HaAeTCaA OCHOBHbIM B OTHOWEHWUWN LIEHHbIX 6YMaF, YKa3aHHbIX B

n.l1l.1.2.

1.2,

AJITOPUTMbI OLLEHKHU

1.2.1. ins uenei onpeaeneHuss CNpaBeANMBO CTOMMOCTM LUEHHOW 6yMarn npuMeHstoTcs

A.

cnepywouwme Habnogaemble JaHHbIE aKTUBHbIX PbIHKOB:

LleHbl, pacCyMTaHHble B OTHOLWEHUU LeHHoM byMarn Ha Hambonee nNO3gHWMIN TOProBbl AeHb
(<= paTbl onpegeneHus cnpaBeasiMBON CTOMMOCTU) POCCUMNCKON 6MpXKeBON TOproBon
naowaaKkon, Npu3HaHHOW OCHOBHbLIM pbIHKOM (B nopsiake ybbiBaHUA npuopuTeTa):

e LleHa cnpoca Ha MOMEHT OKOHYaHWs TOproBoW Ceccum - ecanm LUeHa cnpoca
HaxoAMTCA B WHTepBasie MexAy MUHUMANbHOMW M MaKCMManbHOW LleHaMW cAeflok Ha
3Ty Xe AaTy 3TOM xe bupxnu;

e cpeaHeB3BelWleHHas UeHa, Npu yC/l0BMW, YTO AaHHAsA LeHa HaxoAuTCs B npeaenax
cnpeaa UeH cnpoca M NpeanoXeHus Ha ykasaHHyo aaTty;

e LleHa 3aKpbITUs

LeHbl, pacCyiMTaHHble B OTHOLWIEHMW LeHHOM 6bymarnm Ha Haumbonee Ha Hambonee no3gHUMN
TOProBbIN AeHb (<= AaTbl onpeaeneHns cnpaseaimMBon CTOMMOCTU) MHOCTPAHHOM 6upxxeBoin
TOProBoW N/OWaAKon, NPU3HAHHOW OCHOBHbLIM PbIHKOM (B nopsake ybbiBaHUS NpuopuTeTa):
e LleHa Crnpoca, ec/in LueHa Cnpoca Ha MOMEHT OKOHYaHWSA TOProBOW CECCUM HaXOoAUTCS
B MHTepBane Mexay MUHUManbHOM U MakKCMManbHOW LeHaMu CAeNoK Ha 3Ty Xe AaTy
3TOM e bupxu;
e LleHa 3aKpbITUA

LleHbl, pacCyMTaHHble B OTHOLIEHMWN LEHHOW ByMarnm Ha Hawbonee NO34HWIN TOProBbi AEHb
(<= paTbl onpeaeneHns cnpaBeaMBOMA CTOMMOCTM) Ha BHEOMPXEBOM pbliHKE, MPU3HAHHOM
OCHOBHbIM PbIHKOM:
e CpedHAa uUeHa 3akpbiTMa pblHka (Bloomberg generic Mid/last - panee BGN),
paccymMTaHHasi Ha Hambonee no3gHui aeHb (Hanmbonee no3gHUM pabounin geHb B PO
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wnn Hambonee no3gHUMA TOProBbiM AeHb (<= p[gaTbl onpeaeneHuss cnpaBensiMBomn

cToMMocTHn), onybnmkoBaHHasa MHGOpMaLMoHHOM cuctemon "bnymbepr" (Bloomberg).

1.2.2.B OTCYTCTBMW aKTUBHbIX PbIHKOB (MPW HEBO3MOXHOCTU OMNpeAesuTb OCHOBHOW PbIHOK B

cootBeTcTBMM C n.1.1.3) onpeaeneHuMss cnpaBeanvMBol CTOMMOCTM LEHHOW 6ByMmaru

NnpUMeHsaIoTCa cneayowme Habnogaemole n HeHabngaemole gaHHble (B nopsake ybbiBaHUA
npuopuTeTa):

* UeHa, onpegeneHHas LUeHOBbIM UeHTpoM HPA - B OTHOWEHMW LUeHHbIX 6ymar
POCCUNCKUX IMUTEHTOB C YYETOM CneayloLlero:
ANa oueHkn obnuraumii, HOMMHUPOBaHHBLIX B pybnax, Ha YpoBHe 2 nepapxuu
cnpaBensinBoN CTOMMOCTM MPUMEHSETCH UeHa, paccyntaHHasa LleHoBbIM LLeHTpOM
HP[l no COOTBETCTBYIOLWMM METOAMKAM®, YTBEpXAEeHHbIM He paHee 27.06.2019,
M OCHOBaHHbIM Ha Criefyrowmnx MeToaax:
e METOA PbIHOYHbIX LieH
e MeToA ANCKOHTMPOBAHHOIO AEHEXHOro rnoToka

AN VHbIX aKTUBOB MNPUMEHSIeTCa LeHa, paccuuTaHHasa LleHoBbIM LeHTpoM HP[
Mo COOTBETCTBYHOLIMM UM MeToaAuKaM, yTBepXaeHHbiM 01.12.2017 n no3gHee

e pacyeTHas CTOMMOCTb MHBECTUUMOHHOro nas OMNnNoe, UMNoO, 3NMNNoO, paccuntaHHas Ha
Haunbonee no3gHw aaty onpegeneHnsa CYHA TIMO (<= paTbl onpegeneHus
cnpaBeannBoOi CTOMMOCTM, HO He paHee nocnegHero paboyero AHS npeablaywiero
Mecsua), packpbiTas / npeacrasfeHHas ynpasnswowen komnaHuen MNO B cpoku,
npeaycMoTpeHHble HOpMaTUBHbIMKM akTamMn baHka Poccum (YpoBeHb 3);

e CpedHAa LUeHa 3akpblTua pblHka (Bloomberg generic Mid/last - panee BGN),
paccyMTaHHasi Ha Hanbonee no3aHW AeHb (Hanbonee no3gHUM pabounin aeHb B PO
wnn Hambonee no3gHUM TOProBbiM AeHb (<= p[AaTbl onpeaeneHuss cnpaBensiBomn
cTtoumocTtn), onybankoBaHHast MHMOpPMaUUOHHON cuctemon "Bnymbepr" (Bloomberg)
- B OTHOLIEHUN LieHHbIX ByMar MHOCTPaHHbIX U MeXAYHAapPOAHbIX SMUTEHTOB

e UeHa BVAL, paccuutaHHasa Ha Hambonee no3gHun pabouunin ageHb (Hanbonee nNo3gHUM
pabounmn peHb B P® (<= pgatbl onpeaeneHuss CcnpaBeanvMBOM  CTOMMOCTW),
onybnukoBaHHaa MWHQOpMaunMoHHOW cuctemon «bnymbepr» (Bloomberg) - B
OTHOLWIEHUN LEHHbIX 6yMar MHOCTPaHHbIX M MeXAyHapoAHbIX 3MUTeHTOB. LleHa BVAL
NpMMeHsEeTCca C y4eTOM 3Ha4YeHus nokasartens Score:

o ecnun Score = 6, To ueHa BVAL knaccmdunumpyetcs B yYpOBEHb 2;
o ecnm Score < 6, To ueHa BVAL knaccubunumnpyeTcs B ypoBeHb 3.
®OHA HA OCHOBaHMK NMPOdEeCcCUOHANBbHOIo CYXXAEHNA MOXET Npu3HaTb PacYETHYH CTOMMOCTb
nas v ueHy HP HenpuMeHUMON 1 onpeaenuTb LeHy Ha OCHOBaHMKM NPOMeCcCUOHANbHOr0 CyXXAEeHUS,
cornacoBaHHoro ¢ ayautopom ®oHaa.
1.2.3. Mpu npuMeHeHun AnropmtMoB 1 M 2 MCNOAL3YKTCA COBOKYMHble pe3yfbTaTbl TOPros
OCHOBHOW M AOMNOJSIHUTESbHbLIX ceccnii MOCKOBCKOM BUpPXMU.

5B uensax pacyeTa cnpaBeasiMBOl CTOMMOCTM UCMOMb3YIOTCA METOANKMN:

e MeToauKa onpeneneHmsa CToMMoCcT pybnesbix ob6auraunin (BKAtoYas gonosHeHus B Buae Metoamkm
onpeaeneHnsa CTOMMOoCTM 06aMraumii ¢ NaaBatoLwen CTPYKTYpon naatexka u MeTogmKa onpeaeneHns CToumocTym
061MraLmii C UNOTEYHbIM NOKPbITUEM), cornacoBaHHas IC UL, HP/Z, - npoTokon ot 17.12..2020, yTBepKaeHHan
Mpea. NMpasneHnsa HPA — npukas ot 26.01.2021, n no3gHee;
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1.2.4. AnropuTtM 1, ANroput™m 2 NpuUMeEHSIOTCA ANa onpeaeneHns cnpaseasvMBon CTOMMOCTU LEHHbIX
6ymar, no KoTopbiM HabnwgawTca npu3Haknm obecueHeHMs, C Yy4yeToOM ocobeHHocTen,
YCTaHOBJ/IEHHbIX B 1.6.
1.2.5. o paTtbl NONHOrO MNOralleHuss AO0AroBOM LUeHHoOW 6ymaru, npeaycMOTPEHHOW YCNOBUAMMU
BblMyCKa, B pacyeT ee CripaBea/IMBOA CTOMMOCTU HE BKJIHOUAKOTCS !
e CYMMbl YaCTMYHOro MnoraweHms OCHOBHOMO AoJira — C AaTbl YaCTUYHOrO MoralleHus,
npeaycMOTPEHHOM YCNOBUSIMU BbIMYCKa;
e CYMMbl KYMOHHOro AoxoAa — C [AaTbl OKOHYaHMS COOTBETCTBYIOLWEro KYMOHHOIO
nepuoaa

1.2.6 OnpepeneHne cnpaBensiMBoM CTOMMOCTU B pybnsix ncxoasl U3 KonmdectBa LeHHoW 6ymarm Ha
AaTy onpeaeneHus cnpaseasiMBol CTOMMOCTH
a) B cnyyae npuMmeHeHMsa MeToAOB, OT/IMYHbIX OT MeToAa AUMCKOHTUPOBAaHMSA,
cnpaBeannBasi CTOMMOCTb NMPU3HAETCS paBHOM :
CC = OKPYII(Uena*Konunuectso*Kypc;2) +
+ OKPYIJ1(OKPYI1(Kynon*Konunyectso;2)*Kypc;2),
b) B cnyyae npuMmeHeHus MeToAa [AUCKOHTUMPOBaHWS CripaBeasvMBasl CTOMMOCTb
NpU3HaeTCsl paBHOM
CC = OKPYI1((DCF-KynoH)*Konuyectso*Kypc;2)+
+ OKPYIJI(OKPYI1(Kynon*KonnuectBo;2)*Kypc;2)

roe:

CC - cnpaBea/niMBas CTOMMOCTb LleHHOW 6ymaru;

LljeHa - paHHble, NpeayCMOTPEHHbIE HacTosAwen MeToAMKON, B OTHOLIEHUN eAUHULbI LEHHOM
bymarn B BasoTe COOTBETCTBYIOWEN UeHbl (455 AOMroBbiX LeEHHbIX 6ymar - B BasnwoTe
HOMMHana). Ecnn pata, NO COCTOSHUIO Ha KOTOPYK MOJSyYeHbl AaHHble, ANS A0Ar0BOM
ueHHon bymaru, He coBnagaeT C AaToOn onpefeneHns cnpaBeasiMBoi CTOMMOCTU, YKa3aHHbIe
OaHHble U3MEHATCS NPOnOpUMOHANbHO U3MEHEeHU0 HOoMMHana (OTHOLWEHWID HOMMHaNa Ha
[aTy onpejeneHvs crnpaBeasMBoOM CTOMMOCTU K HOMWHAaNy Ha AaTy, 3a KOTOPYH MOJlyYeHbl
OaHHbIEe).

DCF - 3HauyeHune, paccyMTaHHOE B COOTBETCTBUMN C M.3;

Kosmnuyectso — KONnYecTBo LleHHOW ByMarun Ha aaTy onpeaeneHus cnpaseasinBoil CTOMMOCTH;
KyrnoH - HaKOMMEHHbIM KYMNOHHbIN Aoxoa (BKAYas ynfadeHHbln), CPOK noraweHus
KOTOpPOro He HacCTynu/ Ha AaTy onpejeneHust CnpaBeanMBoOn CTOMMOCTH;

Kypc - odwuumanbHbii kKypc BantoTbl LleHbl (ANsS AONroBbIX LEHHbIX 6ymar - BantoTbl
HOMMHana) K pybnio Ha gaTy onpeaeneHus cnpaseasiMBo CTOUMOCTY.
1.2.7. CnpaBeanueas CTOMMOCTb LleHHOM 6yMarm ogHOro BbiMyCKa Ha AaTy pacyeTa crnpaBeanvBomn
CTOMMOCTM OnpefensieTcsi, Kak npovsBefeHMe LieHbl, ONpeaeneHHOM B COOTBETCTBMU C HACTOsILLEN
MeToAMKON, N KONMYeCcTBa LeHHbIX ByMar 0AHOro BbiNycka OTAENIbHO MO Ka)kAON napTuu.
lpumeyaHune:
Ecnu B paty onpeaeneHus cnpaBeasiMBON CTOMMOCTU AOJIXKHA ObiTb MPpUMEHEHa LieHa / LeHbl
(HabnopaemMble paHHble) Ha Haubonee MNO34HWUIK TOProBbl AeHb, KOTOpbIM 6bI1 A0 AAThl
4YaCTUYHOro MnoralleHus OCHOBHOWM [0/ira, YCTAHOBMEHHOW YC/IOBMSIMU BbIMyCKa MO AOJIFOBbIM
LeHHbIM byMaram, TO Takas LeHa / UeHbl KOPPEKTMPYyeTCs MpOnopUMOHaNbHO U3MEHEHMUIO
OCHOBHOIO Aosira (6e3 NpoMeXyTOUYHbIX OKPYFEHWUI), pe3ynbTaT pacyeTa He OKpYrisieTcs.
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1.2.8. LUeHHas 6ymara, npuobpeTeHHas npu pasmeweHun. Cnpaseanneas CTOMMOCTb LEHHbIX
6ymar, npnobpeTeHHbIX B X0A€e pa3MeLleHus onpeaenseTtcs B obwem nopsiake.

1.3. 3KCNEPTHbIE NAPAMETPbI
MNpu onpeaeneHun CnpaBeasIMBOM CTOMMOCTU UEHHbIX 6yMar MOryT MCMo/b30BaThCs

3KCNepTHble napaMeTpbl, onpeaensemble HM®. YkasaHHble NapaMeTpbl He MOryT OTAM4YaThbCsa B
pasHbiIX NOpPTdensax OAHOM WAN Ppa3HbIX YNPaBASOWNMX KOMAAHWUIM, 3aKJIOUYUMBLUUX [OroBOp
[0BepuUTeNnbHOro ynpasnenusa ¢ HMNO.

MapaMeTpbl, KOTOPbIE YCTAaHABAMBAKTCA Mo pelieHunto HNdS:

e [POrHO3Hble 3HaYeHns (HeHabnaaemble UCXOAHbIE AaHHbIE):
— nporHo3 pocta BB (ans nporHo3a AeHeXHbIX NOTOKOB MO AONIOBbIM LIEHHbIM
6ymaram, cTaBka KyrnoHa no KOTOpbIM 3aBucuT oT BBIM);
— MpOrHo3 uHdnauum nocne 2032 roga (cpoka noraweHns OP3 52004RMFS)
(4ns nporHosa AeHeXHbIX MOTOKOB MO AOAroBbIM LEHHbIM Gymaram, cTaBka
KynoHa win MHAEKCUPYEMbIA HOMUHAN NO KOTOPbIM, 3aBUCUT OT MHMAALMN).
e WHble UCXOAHbIE AAHHblE, KOTOpPble MOrYyT 6bITb MCMOMb30BaHbl B OTAEMNbHbLIX Cly4dasax
npu onpeaeneHnn pacyeTHOM LeHbl AONTOBbIX LEeHHbIX 6ymar (B cooTBeTCTBMM C N.3)
N yCTaHaB/IMBAKOTCS HA OCHOBE MOTMBMPOBAHHOIO CyXaeHus doHAaa, B TOM 4yucne:
—  npemus 3a cybopaANHUPOBAHHOCTbL;
— 3JKCMNepTHOE 3Ha4yeHWe KpeaUTHOro cnpeaa Ans BbiNycka LeHHbIX byMmar.
NCTOYHMKM MNPOrHO3HbIX JAaHHbIX W NOPSAOK WX WCMOAb30BaHUS MNpU  BbIHECEHWUU
npodeccnMoHanbHOro CyXaeHus ycrtaHasnmpawTcs HM® wn pgonxkHbl 6biITb €AMHbIMM  ANs  BCeX
noptdenern Bcex ynpaBAsAOWMX KOMMaHWi, ¢ KoTopbiMnm HIM®  3akno4yeHbl  AOroBOpbI

AOBEPUTENIBHOIO yrpassieHU4.

2. TEPMWHbI N ONPEAEJIEHUNA

2.1. CpepHeB3BelWleHHbIW CPOK A0 noraweHusi/ocdepTbl — B3BELWEHHbIW MO rpaduky
noraweHuss HoOMMHana obnmMraunm Cpok A0 NMoraweHns B rogax, paccYnTbiBaeMblit No dopmyne:

c _ . (t;— 1)
p.EBZE.CpOK = Z CF, % “3ez ) (2.1)
i=1

Fne:

CF, - Y4acTu4yHoe (MAM nonHOe) noraweHuwe HoMuMHana B % oOT

HOMUHana;
t; - AaTa 4YacTU4YHOro (UaM NOMHOro) NoraleHns HOMMHana;
T - AaTa OLEHKMU.

6 MapaMeTpbl NnoanexaT perynspHoMy nepecMoTpy M 3abnaroBpeMeHHO AoBoasTcs HM® fo cBeaeHus BCeX ynpasasitOLMX
KOMMaHWiA, C KOTOPbIMU 3aKJIOUYEHbI JOrOBOPbLI 4OBEPUTENLHOMO YNPABAEHUS, U CNELMATIM3MPOBAHHOMO Aeno3nTapus.
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B cnyyae ecnu BbiMyCKOM He MpeAyCMOTPEHO 4YacTMYHOE MoralleHMe OCHOBHOro Aosra

(amopTu3aumsa), TO CpeAHEB3BELUEHHbI CPOK A0 noraweHus/odepTbl paBeH nepuoay OT AaThl
onpeaeneHnsa cripaBeaiBoin CTOMMOCTU A0 Haubonee paHHeW U3 AaTt: AaThl NorawleHus Wau AaThbl

odepTbl N0 06/Mraunm, yKkasaHHoOM B peLlEHUN O BbiMyCKe.

B cnyyae ecnv gata oueHKM coBnagaeT Cc Aatoi odepTbl, TO pacyeT CpeAHEB3BELUEHHOr0
CpOKa NMpou3BOAUTCA OT AAaThl OLEHKM A0 Haubosee paHHel U3 AaTbl NoraweHus unu AaTel odepThsl,

cneaylolLen 3a 4aToN OLEHKMN.

lpumeyaHne:
Mpn pacyeTe cpeaHEB3BELWEHHOr0O Cpoka A0 noraweHus / odepTol

NMPOMEXYTO4YHbIE

OKPYI/NIEHNS HE MPOU3BOAATCS, PE3YyNbTaT Bblpa)kaeTcs B rogax, OKpyrnsercs Ao 4 3HaKoB

nocsie 3ansTomn.

B cnydyae ecnu BbIMyCKOM MpeAycCMOTPEHO 4acTUYHOE MOoralleHMe OCHOBHOro Aosra, Ho

BE/INUMHBbI MOrallaeMblX 4acTen He onpeageneHbl Ha BECb OXnaaembli CpOK O6paLIJ.EHV|9|7,

TakKne CyMMmbl

CUNTAOTCA YCTaHOBJIEHHbIMM B AaTy OKOHYaHWUA KYMNOHHOMo nepuoaa, no

NCTEYEHNN KOTOPOro OHU BbIMNJIAYMBAKTCA, U Y4YUTbIBAOTCA B pacyeTe nobbix BENNYUH,

npeaycMoTpeHHbIX HacTosiwen MeToANKON, C 3TOM AaThl.

2.2,
TOYKE, COOTBETCTBYOLLEN:

CraBka KBl (3HauyeHue KpuMBOWM OECKYMOHHOW AOXOAHOCTM) MOXET PpacCUUTbIBATbCA B

] CcpeAHEeB3BELIEHHOMY CpOKYy noraweHuss / odepTtbl N0 UeHHOW GymMare,
onpeneneHHoMy cornacHo n.2.1, nam
L] CPOYHOCTN MPOLEHTHON CTaBKW B Cly4vasix, NpeayCMOTPEeHHbIX M.3.2 n MNpuioxeHnem
N°4 Mpasun, nnm
L] atopaunm 6uMpxeBoro mHaekca B Ciy4vasax, npeaycMoTpeHHbix [MpunoxeHnem N°5
Mpasun, nnu
Ll WHOMY CPOKY B cnydasax, onpeaeneHHbix Npasunamu.

lpnmeyaHne:

Mpu pacyete CraBkm KB/l 3HauyeHUe CpoOK onpeaenseTrca B rogax, okpyrnsetcs Ao 4 3HaKoB

nocne 3andaton. WcxoaHble paHHble (3@ uckawyeHnem n.2.1),
nepeBoAsATCA NyTeM AesieHUss UCXOAHOro 3HadeHuss Ha 365. Ecnu

AaHHbI€, BblpaX€eHHbIE B MeCALaX, TO PeE3y/ibTaT ONpeaendeTcd Kak:

onpeAeneHHble B AHAX,
B pacyeTe MCMo/b3yoTcA

= 1 mecsau: 0.0833 ropa
= 2 Mecsua: 0.1667 rona
= 3 Mecsaua: 0.2500 ropa
= 4 Mecsua: 0.3333 ropa
» 5 mecsaueB: 0.4167 roga
= 6 mecsaues: 0.5000 roga
= 7 mecaueB: 0.5833 roga
= 8 MecsaueB: 0.6667 roga
=9 MmecaueB: 0.7500 roga

7 HanpuMep - 4ns o6amraumii ¢ MNOTEYHbIM NMOKPbLITUEM.
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= 10 mecsaueB: 0.8333 roaa
= 11 MmecsaueB: 0.9167 roaa
= 12 mecsues: 1.0000 roga.

B pacuyeTe ncnonb3ytoTca:
L] MeToamka pacyéta kKpumBoh 6eCKynoOHHOW AOXOAHOCTW FOCyAapCTBEeHHbIX obnurauuvn,
onpeaeneHHas MockoBcKon 6upxeiis;
L] AMHaMunyeckme napameTpbl G-KpUBOM MO COCTOSHUIO Ha KaXXAbl TOProBbl AEHb.
NCcTOYHUK MHGOopMaumn: oduumanbHbli canT MOCKOBCKOM BUpXKN.
lpumeyanHne:
Mpn pacyete CraBkm KB MNpoOMeEXyTouHble OKPYrfeHuss He MNpouM3BOAATCHA, pe3ynbTaT
BbIpaXaeTcs B NPOLEHTAX, OKPYraseTcs Ao 2 3HAaKOB MOC/e 3ansTou.

3. METOAMKA OMNPEOEJSIEHNS PACYETHOW LLEHbI ONTOBO LEHHOW BYMAIU
3.1. MpuHUMNbI oNpeaeneHus pacieTHOM LieHbl

B CcOOTBETCTBMW C HACTOSIWMM MYHKTOM oOnpeaensieTcs pacyeTHas ueHa (UeHbl) AONroBOM
LeHHon 6yMarm MeToaoM NpMBeAEHHON CTOMMOCTU ByAyLUMX AEHEXHbIX NOTOKOB No dopmyne (2.2):

DCF i i (2.2)
= —— —, .
L (1 + Yj'*Dk Hara) /365
roe:
CF, - CYMMa KaxAoro AeHeXHOoro noTtoka, onpeaenieHHas cornacHo n. 3.2 um
MpunoxeHnsa N°4;
D, - JaTa KaxAoro AeHexHOro roroka, orpeaesieHHas corniacHo n. 3.2 u
MpunoxeHusa N°4;
¥ - CTaBKa QAMCKOHTMPOBaHMSA, onpedeneHHas cornacHo n. 3.2 u
MpunoxeHnsa N°4;
Jlama - faTa onpejeneHns cnpaseasinBort CTOMMOCTMU.
lpumeyaHne:

npl/l pacyeTe UCNoNb3yrTCA cneayrwmne noaxoabl K OKpYrs1ieEHUKO:

° OKpYrNeHns NpoM3BOAATCS NO NpaBuiaM MaTeMaTUYeCKoro OKpyrieHus;

° CF, - 6yaywWnin [OeHexXHbI MNOTOK, 3HayeHWe OKPYrnseTcsa [0 2 3HaKoB nocse
3ansaTon;

° DCF, - AWUCKOHTUPOBAHHbIA [EHEeXHbIA MOTOK, MPOMEXYTOUHblIE OKpYFfeHUsl He

NPoOun3BOAATCS, pe3ynbTaT HE OKPYIrAseTcs;

. DCF — 06was cyMMa AMCKOHTUMPOBAHHbLIX AEHEXHbIX MOTOKOB, pe3yfbTaT OKpYriseTcs

[0 4 3HaKoB Mocsie 3ansaTomn.

8 Metoamka pacyéTta KpuBOK HeCKymOHHOM AOXOAHOCTM onybnankoBaHa Ha calite MockoBCkoW 6upxu. B uensx pacyeta
crpaBeasInBOM CTOMMOCTU UCMOJb3yeTCs peJaKuMs MeTOAMKW, aKkTyanbHas Ha AaTy BCTYMJIEHWS B CMY HacToawmx Mpasun.
MNpu BHECEHUUN U3MEHEHMIH B METOAMKY pacuyéTa KpuBOK 6eCcKynoHHOM AOXOAHOCTU AaTa Hayana MCNonb30BaHWS M3MEHEHHOW
METOAMKM B LieNsX pacyeTa CrnpaBeasMBON CTOMMOCTU YCTaHaBAMBAETCS OTAENbHO Mo cornacosaHuto ¢ CA.
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3.2. dopmMupoBaHMe rpacdmka 6yaylimx AeHeXHbIX MOTOKOB OnpeaenseTcs B COOTBETCTBUM
¢ Mpunoxennem N4 HacToawmx MNpasun.

3.3. OnpeaneneHve CTaBKU ANCKOHTUPOBaHUSA

CTaBka AWCKOHTMPOBaHUS OyayLmMx AEHEeXHbIX MOTOKOB onpeaensercsa Ans AONAroBoir LEHHOM
byMaru Ha Kaxayt AaTy pacyeTa cnpaBeAnBOMA CTOMMOCTMU.

CraBka [AWCKOHTMpPOBaHWA npuHUMaeTcs paBHoW CtaBke KB B TO4YKe, COOTBETCTBYHOLLEWN
cpefHEeB3BELEHHOMY CpOKYy A0 noraweHuss / odepTbl UeHHOn 6ymarn, yBennyeHHOn Ha
COOTBETCTBYIOLLEE 3HAYEHNEe KpeaUTHOro cnpeaa:

. €CNn pacyeTHas uUeHa onpeaenseTcs Ans uenen crnpaBeanMBon CTOMMOCTM (LE€Hbl) B
AnroputMe 1, TO B pacyeTe CTaBKW AUCKOHTUPOBAHUSA MOTYT 6bITb MCMOJIb30BaHbI:
o 3KCMNepTHOe 3HayeHue KpeauMTHOro cnpeaa
o MeAuaHHOe 3HayeHue w3 Aumana3oHa KpeaAuTHbIX CnpeaoB, oOnpeaeneHHoe Ans
PENTUHIOBOM TPynnbl AOSIFOBOW LEHHOM 6yMarn B cOOTBETCTBMKU C MpunoxeHmnem N5
MpaBun - ecnn He 3ajaHO 3KCNEPTHOW 3HayeHwe KpeauTHoro cnpepa (3a
WUCK/TIOYEHNEM [OITOBbIX MHCTPYMEHTOB, OTHECEHHbIX K IV penTuMHroBon rpynne,
MeAuaHHOe 3HayeHue KpeaAWTHOro cnpefa Ans KOTopbiX ornpegenserca B 0CO60M
nopsake).
o [na rocyaapCTBEHHbIX LeEHHbIX 6ymar (Tonbko Ans deaepanbHblX LEHHbIX 6yMmar)
MeAuaHHOEe 3Ha4YeHne KpeaAUTHOro cnpeja npuMHUMaeTcs pasHbiM 0.

lpumeyaHne:

Ecnu 3HaueHue KpeaMTHOro cripeja yCTaHaB/AIMBAETCSH UCXOAS M3 Habnwopaembix AaHHbIX (B
TOM 4YMCNe Ha OCHOBe KpeAWTHOro crnpefa No aHanOrM4yHbIM BbiMyCKaM AAHHOMO0 3MUTEHTA,
MeAMAHHOro  3HaueHus  crnpeja  PEeWTUMHIOBOW  IPynnbl,  CKOPPEKTUPOBAHHOIO  Ha
npeMmnio/ANCKOHT 3a 0ocobble yCnoBMsi Ha OCHOBe HabniogaeMbiX AaHHbIX), pacdeTHas LeHa
ueHHor 6ymarm MoxeT O6biTb KnaccuduumpoBaHa B YpoBeHb 2. B ocTanbHbIX cay4vasax
pacyeTHas ueHa ueHHoW 6ymaru knaccupuumpyeTcs B YPOBEHb 3.

4. MOJAEJ/Ib KOPPEKTUPOBKU UCTOPUYECKOW LLEHbI AONEBOW LLEHHOW BYMATU

CnpaBennvBass CTOMMOCTb aKUMA POCCUMCKUX 3SMUTEHTOB, JAOMYLIEHHbIX K TOpraM Ha
MockoBckoln 6upxxe, MOXET OnpenensTbCs B COOTBETCTBUM C MOAENbI OLEHKW, OCHOBAHHOM Ha
KOPPEKTMPOBKE WCTOpUYECKOM UueHbl (ypoBeHb 2) (manee - mopenb CAPM). [daHHasa Mogenb
NpUMEeHseTcs B Clyyae OTCYTCTBMS Habnwogaemon ueHbl 1, 2 ypoBHA B TeueHue He 6onee 10
TOproBbIX AHeln MockoBckon 6upxun (aanee 3 ypoBeHb).

Ona uenen oOuUEHKW crpaBeanvMBol CTOMMOCTM UCMOMb3YETCS CpaBHEHWe AWHaMUKKU
(AOXOAHOCTM 3@ oOnpefeneHHbli  MNPOMEXYTOK BpeMeHM) aHanmM3Mpyemoro @WHaHCOBOIO
WHCTPYMEHTa C AMHAMUKOM PbIHOYHbIX MHANKATOPOB.

Pacuer cnpaBegnMBon CTOMMOCTM A0NEBON LEHHOMW 6ymarMm no Moaenu KOppeKTUPOBKU
NCTOPUYECKON LieHbl Npon3BoanTcs no gopmyne (2.3):

P, =P, % (1 +E(R)) (2.3),

roe:
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P, - cnpaBegnvMBasi CTOMMOCTb OAHOM UeHHOW 6ymarm Ha p[aty onpeaeneHus

CrpaBeAsIMBOI CTOMMOCTU; Pe3ynbTaT pacyeTa oKpyrnsieTcs 4o 6 3HaKoB Nnoc/e 3ansTou;

B, — Hanbonee nosaHsis onpeneneHHas LueHa A0J1eBON LeHHOW 6yMmaru ypoBHa 1 unu 2;

E(R) — oxunaaemas 4OXOAHOCTb LIEHHOW 6yMaru.

Oxunpaaemass AOXOAHOCTb LIEHHOW 6yMaru onpefensieTcs no crneaytowen cdopMmyse Moaenu

CAPM:
E(R) =R+ B (R, —Rf) (24)
Pm,
= -1 2.5
"= P (25)
(T1_Tulj
Ri= Ryx— 2.6
f= Rex o (26)
rae:
Pm; — 3HauyeHMe PpbIHOYHOIO WHAMKATOpPa Ha JaTy onpeaesieHus CrnpaBeavBoW
CTOUMOCTH;
Pm; - 3HayeHWe PpbIHOYHOrO MHAMKATOpPa Ha npeabliayllyto AaTy onpeaeneHus

cnpaBeasiMBoM CTOMMOCTW.

B — Bera k0o3th®UUMEHT, pacCuMTaHHbIN MO WU3MEHEHUAM LeH (3HaueHW) PbIHOUHOMO
MHAWKATOPa M U3MEHEHUAM LieHbl ueHHon 6ymarn. B uenax onpeaeneHus cnpaseannBoi
CTOMMOCTM HacTosweln MeToaAMKol ycTaHaBnmMBaerca 3HayeHme B = 1;

E,, — AOXOAHOCTb PbIHOYHOMO MHAMKATOPA;
E; - Risk-free Rate - 6e3puckoBasi cTaBka [OXOAHOCTM (onpefensercs Ha JaTy

onpegeneHHas cnpaseasiBoO CTOMMOCTH);
T, — naTa onpeaeneHns cnpaBeannBoli CTOUMOCTH;

T, — npeablaywas nata onpeneneHus cnpaseasiMBOA CTOMMOCTM.

Ong akuuii pocCUMCKNX 3IMUTEHTOB, TOpryeMmbix Ha MockoBckoin Bupixe, 6e3puckoBas ctaBka
noxoaHoctn — ctaBka KB Ha wHTepBane B oAuH roa. lpu OTCYyTCTBMW 3HA4YeHUs 6e3pMCKOBOW
CTaBKWM Ha JaTy pacyeTa, 3HayeHne 6e3pUCKOBOM CTaBKW 3a 3TOT A€Hb MPUHMMAETCs paBHbIM
nocseaHeEMy U3BECTHOMY.

B kauyecTBe pbLIHOYHONO WHAWKATOpPaA ANS CpaBHEHUS C AMHAMUKOW aKUMN POCCUMCKUX
3MUTEHTOB MCNonb3yeTca nHaekc Mockosckon bupxu (IMOEX).

MokasaTenb R, paccunTbiBatoTcsl 6€3 NPOMEXYTOUHbIX OKPYIEHUNA.

C paTbl BOSHWKHOBEHMWS OCHOBaHWI Ans npumeHeHus moaenn CAPM po pgaTbl npekpalieHus
OCHOBaHW ana npuMmeHeHns mogenn CAPM mncnonb3yetca nHbopMauns TONbKO Tol 6Upxun, koTopas
onpepeneHa Ha gaTy BO3HMKHOBEHMS OCHOBaHWI Ans npumeHeHmnsa mogenn CAPM.
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5. OCOBEHHOCTW OMPEAEJIEHNS CMPABEAJ/INBOA CTOMMOCTMU LIEHHbIX BYMAT B
norPAAKE, OTJINYHOM OT AJICOPUTMOB 1, 2

5.1. LeHHble 6yMaru AOMOJ/IHUTENIBHOrO BbiMyCKa, AeNOo3uTapHbleé pacnUCKMU, LieHHble
6yMaru, nony4yeHHble B pe3ysibTaTe KOHBepTauum
MpM HEBO3MOXHOCTU  OMpeAenuTb CrNpaBeAsIMBYD CTOMMOCTb  UeHHOW 6yMmarm cC
ncrnonb3oBaHuem AnroputMma 1, Anroputma 2, B T. U B OTCYTCTBME HabnogaemMblx AaHHbIX 4115 Lenen
onpeaeneHus crnpaBeanMBoi CTOMMOCTM LeHHOW 6ymaru MoryT O6biTb MpPUMEHEeHbl chnepytowue
MeTOoAbl N AaHHbIE:
. B OTHOWEHWW LUeHHon 6ymarn  AONOMHUTENbHOrO0  BbiMyCKa MPUMEHSIOTCA
Habniogaemble AaHHbIE - LIeHbl, paCCYUTaHHbIe AJ11 OCHOBHOrO BblMycKa
. B OTHOLUEHUWN AEN03MTapHON pPacrnucKkn NMpUMeEHSTCA HabntogaeMble AaHHbIE - LieHb,
paccyuMTaHHble ANs NpeacTaBisieMOl UEeHHOW 6yMarn B COOTBETCTBMM CO CrpaBenvMBOi
CTOMMOCTbIO eAnHnubl 6a3oBoro akTuea (LeHHoOM 6yMmarn, nexkallen B OCHOBE Aeno3uTapHOM
pacnuckn). YkasaHHble LeHbl MPUMEHSIIOTCA C YYETOM KOJSIMYecTBa NMpeacTaB/siEMON LEeHHOM
bymaru
L] B OTHOLLUEHMW AONEBON LEeHHOW ByMarm, npmobpeTeHHOM NpyM NEPBUYHOM pasMeLLeEHUN
B dopMe ayKuMOHa Ha pOCCUNCKOM Bupxe, NpuUMeHSeTcs ueHa npuobpeTteHus — B TedyeHue
He 6onee yem 30 gHel C AaTbl NpnobpeTeHus
. B OTHOLWEHWW [JOSIEBOM LUeEeHHOM 6yMmarn, ecnu oHa nojydeHa B pe3yfbTaTe
KOHBEepTauunm B HeEe WUCXOAHOM LeHHoW bymarn, Bxoamsllien/ BXOASLEN B COCTaB aKTMBOB,
NPUMEHAIOTCS Ha AaTy onpefeneHunsl cnpaBeasiMBOA CTOMMOCTU:
o HabnogaemMble faHHbIE - LEeHbl, pacCYUTaHHbIe ANS UCXOAHOW LieHHOW bymaru.
YKa3zaHHble AaHHble MPUMEHSIOTCS C y4eToM KoadhduUMeHTa KOHBepTaLuK;
o CTOMMOCTb LEeHHOl bymaru, onpeaeneHHasl Ha AaTy KOHBepTauuu, - B Clydae
npekpaweHus obpaleHnus UCXOAHOW LeHHoW bymarm - B TedeHume 30 AHeW C AaThl
KOHBepTauuu.

5.2. LleHHble 6yMarun, CpokK noraweHus KOTOpbIX HaCTynun

C paTtbl NOMHOrO noraweHust BbiNyCcka JAOAroBoW LEHHOM 6yMary, npeaycMOTPEHHOWN
YC/I0BUAMU BbIMyCKa, B OTCYTCTBUM NPU3HAKOB Ob6eCLueHeHUs M MHbIX AaHHbIX O CnpaBeanBOM
cTouMocT (B T. Y. Ha OCHOBe MpPOMECcCUOHaNbLHOro CyXAeHUs) ero crnpaseanuesas CTOMMOCTb
NpU3HaeTCs paBHOM CyMMe OCHOBHOIMO AoJira, noAafexalero noraweHuo, (Mo 0CTaTKy - 3@ BbIYETOM
CYMMbI AE€HEXHbIX CpeAcTB, haKTUYECKN MNOCTYMNMMBLLUNX B CYET ee noraweHus).

CnpaBeanmeas CTOMMOCTb LEeHHbIX 6yMar, CpoK noraweHus KOTOpbIX HacTynwuia, No KOTOPbIM
HabnoaatoTca NpusHaku obecueHeHns, pacCcYnMTbIBAETCS C ydeToMm n.6.

6. OCOBEHHOCTWU ONPEAESIEHUA CMNPABELJINBOW CTOMMOCTM LEHHbIX BYMAr
NP HANNYNUN NPU3HAKOB NX OBECLLEHEHUSA

28

[okymeHT U001/211222-23598 ot 22.12.2021 19:01:01 3aperncTpupoBaH. [JokyMeHT noAnncaH 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



6.1.

Bce BbINyCKW A0/EBbIX U LONIFOBbIX LLEHHbIX 6YMaF SMUTEHTaA N BCE UMEKLWNECAH TpE6OBaHVIF|

K SMWUTEHTY MO BCEM BbINyCKaM UEHHbIX GyMar Mpu3HalTCs O06eCLEHEeHHbIMUM, B TOM 4ucie, B
cnyvae:

6.2.

a) oduumanbHOro onybnmMKoBaHUA peLeHns 0 NpU3HaHUM 3MUTEHTa 6aHKPOTOM — CO AHS
onyb6nnkoBaHus cooblieHuns;

b) odunumanbHOro onybnnkoBaHMS peleHns O Havane TMpPUMEHEHUSS K SMUTEHTY
npouenyp 6aHkpoTcTBa - CO JAHS onybnukoBaHusi coobweHuss [o  Aaathl,
npegwecreyowen gate onybankoBaHus coobuieHns 06 OKOHYaHWKM MPUMEHEHUs
npoueayp 6aHKpOTCTBa UM O MPU3HAHUU SMUTEHTA 6AHKPOTOM;

C) oduumanbHoro onybnmMkoBaHus cooblleHns O CylecTBEHHOM @daKTe B OTHOLWEHWUU
x0T 6bl ogHOro ob6s3aTenbCTBa, MPeAyCMOTPEHHOro  XoTsa 6bl O4HWMM BbIMYCKOM
[OMIOBbIX LEHHbIX 6yMar’® sMuTeHTa, MOATBEPXAALEM aedonti0 (kpome
TEXHUYECKOro)

YcnoBus noanyHKTa «C» MPUMEHSIITCS CO AHA  Onyb/mMKoBaHMSA  yKa3aHHOro
cooblleHns [0 A[HS, npejlwecTtBylowero AHW  oduumanbHOro onybnnkoBaHus
coobuieHmns o] CYLLEeCTBEHHOM dakTe, NOATBEPXAAIOLLEM NCNonHeHne
COOTBETCTBYHOLLEro 06s3aTeNnbCTBa B NOJIHOM 0bbeMe.
MyHKT 6.1 NpuMeHSIeTCSA TONbKO K LEeHHbIM ByMaraM pOCCUIACKUX SMUTEHTOB, B OTHOLUEHUMU
KOTOpbIX YCTaHoBfeHbl TpeboBaHMa K nybaukauum / pacKpbITUO YKa3aHHOW Bbllle
nHdbopMaunum. B OTHOWEHMM UEHHbIX 6yMar WMHOCTPaHHbIX 3MWTEHTOB TMYHKT MOXET
NPUMEHATLCS NPU AOCTYNHOCTU MHMOpMauMmM 06 aHaNornMYHbIX CobbITUSIX, ONYyBAMKOBAHHOM
B COOTBETCTBMW C 3aKOHOAATENbCTBOM MHbIX FOCYAapCTB.
Bce BbINyCKM A0neBbIX M AOATOBbIX LEeHHbIX 6ymMar aMUTEHTa U BCe umerowmecs TpeboBaHums

K SMUTEHTY MO BCEM BbiNyCKaM LEeHHbIX ByMar npmsHalTcs obecueHEeHHbIMX B AaTy MpU HanmMuumm
MPOCPOYKM BbIMNOSHEHUS SMUTEHTOM XOTsl 6bl 0AHOro 0653aTenbCTBa, NPEAYCMOTPEHHOIO BbIMYCKOM
LeHHon 6ymaru, B TeyeHue:

ONS OONrOBbIX LEHHbIX 6yMar poCcCUMMCKMX 3MUTEHTOB - 6Gonee 10 paboumx OHENH co gHs
BO3HMKHOBeEHMUA! 0693aTeNbCTBa,

ONa AONroBbIX LEHHbIX 6yMar MHOCTPaHHbIX M MeXAyHapoAHblX 3MUTEHTOB - 6onee 10
pabounx AHen co AHSA BO3HWKHOBEHWS 06a3aTenbCTBa.

ANa AoneBblX LeHHbIX 6yMar poCCUMINCKMX 3MUTEHTOB - 6onee 25 pabouux gHen co AHS
BO3HMKHOBEHUS 0653aTenbCTBa,

ANa [ONEBbIX LEHHbIX 6yMar MHOCTPaHHbIX M MeXAYHAapOAHbIX 3MUTEHTOB - 6onee 25

pabounx AHEN co AHS BO3HUKHOBEHUS 06a3aTeNbCTBa.
YcnoBusi nyHkTa 6.2 MNPUMEHSOTCS A0 AaTbl WCMOSIHEHUS 3MUTEHTOM COOTBETCTBYHOLLENO

obs3aTtenbcrtBa (0653aTenbCTB), NPeAyCMOTPEHHOro BbIMYCKOM A0AroBOM UeHHOW 6ymaru, nepea
doHaoM (ynpasnsiowen komnaHmen ®oHaga) B NnoaHOM obbeme.

MyHKT 6.2 NpUMEHSETCs TONLKO B CllyyYae, eciv He NpuMeHeH n.6.1.

° He 3aBMCUMO OT TOro, COCTaBASIET TAaKOW BbIMYCK aKTUBbl DOHAA AN HET.

10 Bkntovast 4edoNT MO UCMOSTHEHUIO SMUTEHTOM OdepThbI.

1 3necb 1 panee noj AaTton BO3HUMKHOBEHMA 0653aTeNbCTBa NOHMMAETCS OAHa U3 AaT, onpefeneHHbIX B COOTBETCTBUM C
YCNOBMSAMM BbINyCKa AOFOBON LIeHHON 6ymarn (COOTBETCTBEHHO 0653aTeNbCTBY):

AaTa OKOH4YaHuUA nepunoga, Mo NCTeYEHNU KOTOPOro BbiMia4ynBaeTcs KyI'IOHHbIVI aoxoa;
AaTa YaCTUYHOro norawieHna oCHOBHOIMO AoNra A0 HACTynaeHUa AaTbl NoraweHuns BbliNyCcKa,
AaTa noraweHusd Bbinycka.
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6.3. Bce BbiINyCcKM A0NEBLIX U AOArOBbIX LEHHbIX 6yMar aMUTEHTaM M BCe nMetowmnecs TpebosaHus
K 3MUTEHTY MO BCEM BbINyCKaM LEHHbIX 6ymMar MoryT 6biTb NMpuU3HaHbl 06eCLUEHEHHbIMU B MHbIX
cny4dasix, NMOMMMO yKa3saHHbIX B n.6.1, 6.2, B cooTBeTcTBUM ¢ MCOO.

6.4. AnropuTMmbl (MeTOAbl) onpeAefnieHus cnpaBeasMBON CTOMMOCTW MPUMEHSOTCA B OTHOLUEHWUU
LeHHbIX 6ymMar, npn3HaHHbIX 06ecLeHeHHbIMU Ha AaTy pacdeTa cnpaBeAsIMBOM CTOMMOCTU, C YYEeTOM
cneayouwero:

6.4.1. B OTHOWEHMN BbINYCKOB AOMMOBbIX W A0MEBbIX UEHHbIX 6yMmar, npu3HaHHbIX
obecueHeHHbIMM B cooTBeTCTBMM C N.6.1 «a», cnpaseanmBas CTOMMOCTb BblMycKa
yCTaHaBNMBAETCHA paBHOM HyH0 (BKIOYASA HaKOMMEHHbIN KYNOHHbIM A40X0A 3@ TeKyLMi
KYMNOHHbIN nepuoa);

6.4.2. B OTHOLIEHNM BbINYCKOB AOAIOBbIX LeHHbIX 6yMar, NpM3HaHHbIX obecueHeHHbIMU, CPOK
noraweHus KOTOPbIX HacTynua, CcnpaBeannBass CTOMMOCTb BbiflyCcKka MpuU3HaeTcs
paBHOM:

= CTOMMOCTM, OnpefesieHHOW Ha OCHOBe MpodecCcuoHanbHOro cyxaeHus PoHaa,
wnm
" HYJ/0 - B OTCYTCTBMWM YKa3aHHbIX Bblle AaHHbIX.

6.4.3. B OTHOLWEHMN UHbIX BbINYCKOB A0/TOBbLIX LEeHHbIX 6yMar, Nnpu3HaHHbIX 06ecueHeHHbIMY,
€C/N Ha AaTy He onpejeneHa ueHa OCHOBHOIMO aKTUBHOMO PbIHKA M OTCYTCTBYIOT MHbIE
HekoppekTupyemble Habnwgaemble paHHble 1 wnuM 2 ypoBHA (B T. 4. LUEHbI
WH(HOPMALMOHHBIX areHTCTB), NpeAyCMOTPEHHbIE pasaenom I, To:

MeTo4 AWUCKOHTUpOBaHUS (NpUMBEAEHHOW CTOMMOCTW) ByAyLMX AEHEXHbIX NOTOKOB,
C MCNO/SIb30BaHWEM NOAXOA0B, NPefyCMOTPEeHHbIX M. 3 pasgena I, He npuMeHsaeTcs;
cnpaBeannBas CTOMMOCTb BbINMyCKa NpU3HaeTCs paBHOM:
* CTOMMOCTW, ONpefeNnieHHOW Ha OCHOBE MpoecCcnoHanbHoro cyxaeHus doHaa,
nnm
" Hy/t0 (BKAOYA@s HaKOMJIEHHbIM KYMOHHbIA A0X04 3@ TeKYWMn KYMNOHHbIN
nepmoa) - B OTCYTCTBMU yKa3aHHbIX Bbille AAHHbIX.

6.4.4. B OTHOLIEHUN UHbIX BbINMYCKOB A0OSIEBbIX LEHHbLIX 6yMar, npu3HaHHbIX 06ecueHeHHbIMU,
€C/IN Ha AaTy He ornpepjenieHa ueHa OCHOBHOIMO akTUBHOMO PblHKA W OTCYTCTBYIOT MHbIE
HeKoppekTupyemble Habnwgaemble pAaHHble 1 uam 2 ypoBHA (B T.4. LUEHbI
WH(HOPMALMOHHBIX areHTCTB), NpeAyCMOTPEHHbIe pasaenom I, To:

CKOppEeKTUpOBaHHas UCTOpUYecKas LieHa He NpuMeHseTcs;
cnpaseanneas CTOUMOCTb BbliMyCKa NPU3HAETCA paBHOMN:
= CTOMMOCTM, onpeaesieHHON Ha OCHOBE OoTyeTa OUeHLMKa Uan
= CTOMMOCTU, OMNnpeAenieHHON Ha OCHOBe MpodeccMoHanbHOro cyxaeHns ®oHaa,
nnm
" HYJI10 - B OTCYTCTBMM YKa3aHHbIX Bbllle AaHHbIX.

6.4.5. oueHka, Npou3BeAeHHas He3aBUCUMbIM OLEHLLUMKOM A0 AaTbl obecueHeHus Bbinycka
(6e3 yuyeTa npmn3HakoB obecueHeHuns), B Lensx onpeaeneHns crpaseannBoi CTOMMOCTHU
HE NpUMeHseTCs.

6.5. CnpaBseanvBass CTOMMOCTb ObecueHeHHbIX Ha aaTy TpeboBaHW K 3MUTEHTY NpuU3HaeTcs
paBHOM HYNO, BK/OYas:

= TpeboBaHMe Ha BbINJATy KYNOHHOro Aoxoaa (3a npeablaylime KynoHHbIE Nepuoabl)

= TpeboBaHMe Ha noralweHne OCHOBHOIro Aofra (YacTM4Hoe, CPOK KOTOPOro HacTynu)

= TpeboBaHne Ha BbiNnaty 06bABAEHHbIX AMBUAEHAOB.

30

[okymeHT U001/211222-23598 ot 22.12.2021 19:01:01 3aperncTpupoBaH. [JokyMeHT noAnncaH 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



METOAMKA OMNPEAENEHUS CNPABEA/INBON CTOMMOCTU AEHEXXHbIX CPEACTB,
PASMELUEHHbIX MO AONOBOPAM BAHKOBCKOIO BKJ/IAAA (AEMO3UTOB)

1. [ns [eHexXHbIX CpeAacTB, pasMelleHHbIX BO Bknagbl, (AENO3UTOB) OLEHUBAEMbIX MO
cnpaBeAnMBOM CTOMMOCTM, OMnpeaeneHne CrnpaBeaMBON CTOMMOCTM OCYLLECTBISIETCS €Xe[HEBHO,
BK/IIOUas MPOBEPKY MPOLEHTHON CTaBKkW, Bbl6Op MeToAa pacyeTra B 3aBMCUMMOCTW OT pe3ynbTaTa
NpOBEPKM, pacyeT CTaBKU ANCKOHTUPOBAHMUS.
2. CnpaseanvBas CTOMMOCTb AEMO3UTOB OMpefensieTcs C NPUMEHEeHUeM MeToa ANCKOHTUPOBAHUSA
(nyTem pacueTa nNpuBeAEHHOW CTOMMOCTU HyayLIMX AeHEeXHbIX NOTOKOB - DCF).
MeToa AMCKOHTUPOBAHUS HE NMPUMEHSAEeTCS:
= ecnun 3pdEeKT OT ANCKOHTUPOBAHUS HE SIBISIETCA CYLLECTBEHHbIM UIN
* yCTaHOBJIEH CPOK MoraleHuns «A0 BocTpeboBaHus».
SddeKT 0T ANCKOHTUPOBAHMUS HE SIBASETCS CYLLEeCTBEHHbIM, eC/n
" CPOK MnoralweHus [ernosunTa, pacCYMTaHHbI OT AaTbl onpeaeneHus crnpaBef/MBOWM
CTOMMOCTMK, COCTaBNASET MEHee OAHOro roja (BKJl4Yas Aeno3uTbl, AaTa MoraleHus
KOTOPbIX MPUXOANTCA Ha APYroM OTYETHbIN roa), u
* MpoueHTHas CcTaBka Mo A0roeopy (Aanee - HOMWHaNbHas CTaBKa) Mpu3HaeTcs
COOTBETCTBYIOLLEN PbIHOYHbIM YC/IOBUMSIM Ha JAaTy onpejeneHuss CnpaBefnBOW
CTOMMOCTMU.
3. TlpoueHTHass cTaBka MO [JAOrOBOPY MPU3HAETCS COOTBETCTBYHLLEN PbIHOYHLIM YC/NOBUSIM, B
CNy4yae ecnv ee 3HavyeHne He BbIXOAMT 3@ AMana3oH PbIHOYHbIX CTaBOK.
Ona uenein onpefeneHunst COOTBETCTBUSI PbIHOYHbLIM YCIOBMSIM BbIMOSIHAETCS MpOBEpKa CTaBKW MO
AOroBopy:
* MPOLUEHTHOM CTaBKW, YCTAaHOBJIEHHOM YyCnoBusIMM goroBopa (Aanee - HOMMUHasbHas
CcTaBka)l?2 - ansg 4eno3nToB, CPOK MOralleHUs KOTOPbIX, PacCyYMTaHHbIA OT AaTbl
onpeaeneHvs cnpaseasiMBoON CTOMMOCTM, COCTaBnsieT MeHee OAHOro roga (Bkwo4yas
Aeno3unTbl, AaTa NnoralleHns KOTOpbIX NPUX0OAUTCS Ha APYroi OTUYETHbIN roa),
= c¢hakTmyeckon 3ICI no Aeno3uTy - ANs AENO3UTOB, CPOK MOralleHuss KOTOopblX,
paccyMTaHHbIA OT AaTbl onpeaeneHns crnpaBeasiIMBOi CTOMMOCTU, COCTaB/ISIET OAWH
rog v 6onee.
[Onana3oH pbIHOYHbLIX CTaBOK (MWMHMManbHOE W MaKCMManbHOE AOMYCTUMblE 3HayeHus
CTaBKW) onpeaensieTcs UCXOAS U3 3HAUEHUN:

= 6e3pnCcKoBOM CTaBKM AOXOAHOCTW. B kauyectBe 6e3pMCKOBON CTaBKWM AOXOAHOCTU
npuMMeHsieTcss 3HadyeHuMe 6e3pucKoBOro WHAMKaTopa Ha AaTy onpeaeneHus
cnpaBeasinBor CTOMMOCTU Aeno3uTa, YBE/IMYEHHOrO Ha KOPPEKTUPOBKY Aen03UTHOro
pblHKal3, n

* MWHUMANbHOIO M MAaKCMMaNbHOro COOTBETCTBEHHO 3HAYeHWN KpeaUTHbIX cnpeaoB (3a
UCK/IIOYEHMEM [ENO3UTOB, OTHECEeHHbIX K IV pelTuHroson rpynne). KpeauTHble
crnpeabl onpeaensaiTcsa Ans Aeno3vTta B cooTBeTcTBUM C lMpunoxeHnem N 5 Mpasun
(c yyeToM npemun 3a cybopaANHUPOBAHHOCTD).

12 PazHuLa MexKAy HOMUHA/IbHOM CTaBKOM M dakTnyeckoi ICIM NPU3HAETCA HECYLLECTBEHHOW ANA AEMN03UTOB, CPOK
noraleHuns KOTOPbIX, PAaCCUMTaHHbIN OT A4aTbl ONpeAeneHuns CnpaBesavBOM CTOMMOCTM COCTaB/IfET MEHEe OA4HOrO rofa.
13 KoppeKTpoBKa fen03nTHOrO pbiHKa OTpaKkaeT obLuee COOTHOLLIEHWE CTAaBOK Ha PbIHKE AEeMN03UTOB U CTaBOK
6e3pMCKOBOro MHAMKATOPA.
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Onga peno3nToB, OTHECeHHbIX K IV penTuHroson rpynne, nposepka MpPOUEHTHOW CTaBKW MO
OOroBOpY BbIMO/HAETCA C MNPUMEHEHMEM JuanasoHa PbIHOYHbLIX CTaBOK, PaCCUUTAHHOro C
NpMMeHeHNeM KpeaAnTHbIX CNpeaoB, YCTaHOBNEeHHbIX Ans III peTnHrosol rpynnel.

4. B kauectBe 6e3pnCKOBLIX WHAMKATOPOB MPUMEHSAIOTCA Cneaylolmne 3TanoHHble PUHAHCOBbIE
MHAWKATOPbI (CTaBKM):

e N5 [eno3nToB, HOMUHWPOBAHHbLIX B BantTe Poccuiickon ®depepauuum - craBka
RUONIA;
e AN Aeno3uToB, HOMWHWpOBaHHbIX B [Mdonnapax CLIA - craBka SOFR (Secured

Overnight Financing Rate)!4 ;
e 1715 Aeno3UTOB, HOMUHMPOBaHHbIX B EBpo - ctaBka ESTR (Euro short-term rate)!>.

5. KoppekTupoBka Aeno3uTHOro pbiHka Spread”~D paccuutbiBaetcs no dopmyne (2.7) Kak

pasHuua cpeaHero 3HadeHus HabnoaaeMon pbIHOYHOM CTaBKM B OTHOLWEHWM JAerno3uTa  Ha
ropusoHTe 3 Mecsila U cpeaHero 3HavyeHus 6e3pMcKoBOro MHAMKaTopa 3a aHalornUHbIA Nepuoa:

108 —
Spread® = OKPYII (—Z _ T — Rf;z), (2.7)

3 Ly
roe:
Tpems; — HabntofaeMas pblHOYHas CTaBKa B OTHOLLIEHUW AENo3uUTa;
R, - cpenHee 3HauveHue 6e3pPUCKOBOro0 MHAMKATOpa 3a TOT Xe nepuod, 3a KOTOpbIl

onpegeneHbl 3HadYeHns HabnaaeMom pbIHOYHOM CTaBKM B OTHOLLEHMW Aeno3nTa.
3HaueHve Spread” paccumuTbiBaeTcs 6€3 MPOMEXYTOYHbIX OKPYFEHWA UM COOTBETCTBYET

3HAYEHMIO B MPOLEHTAX, OKPYrIEHHOMY A0 2 3HaKOB MOC/e 3ansTom.

6. B kauyectBe HabnoAaeMblX PbIHOYHbIX CTAaBOK MPUMEHSIIOTCS 3HAYEHUSI CpeAHEeB3BELUEHHbIX
NMPOLEHTHbIX CTaBOK MO TMPUBMEYEHHbIM KpeaUTHbIMW OpraHuMsauMsaMm BKnagam (AenosuTam)
HedMHAHCOBbIX OopraHm3aumin B pybnsx n MHOCTPAHHOM BasoTe, pacKkpbiBaeMble Ha oduuMabHOM
cavte baHka Poccuuis,
Ncrnonb3yloTcss  cpeaHeB3BeELWeEeHHble CTaBkM B pybnsix UM WMHOCTpaHHOM  BantoTe,
pacKpbiBaeMble Ha opuumnanbHOM canTe baHka Poccum no 30 kKpynHenwnm 6aHkam
CpenHeB3BelLEHHble CTaBKM OMNpeaenstTcs C  MCNosb30BaHMEM wWKanbl (pa3BepHyToOn),
BK/IOYaAtoLWeEN NoO3nUnNmn:
e 10 30 gHen;
e 0T 31 go 90 KaneHAapHbIX AHEN;
e 0791 go 180 kaneHAapHbIX AHEN;
e 0T 181 kaneHaapHbIX gHen oo 1 roaa;
e 0T 1ropa o 3 neT;
e CBbllwe 3 netr

14 https://www.sofrrate.com/

15 https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
16 http://www.cbr.ru/statistics/?Prtld=int rat&ch=PAR 11965#CheckedItem.
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http://www.cbr.ru/statistics/?PrtId=int_rat&ch=PAR_11965#CheckedItem

HabniopaeMoh  pbIHOYHOM CTaBKOW B OTHOWEHWM Jeno3uTa  SBfSeTCs  3HadeHue
CpefHeB3BELWIEHHOM MPOLUEHTHOM CTaBku 3a Mecsl, Haubonee 6nM3KMA K AaTte onpeaeneHus
cnpaBeasinBoi CTOMMOCTU, B BaslOTE, COOTBETCTBYIOLLEN BaalOTE AENO3UTA, HA CPOK, COMOCTaBUMbIN
C OXMAAeMbIM CPOKOM pasMelleHusi, pacCyMTaHHbIM OT AaTbl oOnpejeneHus CcnpaBeanBom
CTOUMOCTMW.

7. MNpuBeaeHHass CTOMMOCTb 6yAylMX [AeHeXHbIX MOTOKOB pacCyMTbiBaeTcd C  y4yeToM
cneaywuwero:7.1 TMpu dopmmpoBaHun rpaduka byaylimx AeHEeXHbIX MOTOKOB Y4YMTbIBAIOTCS BCe
OEHeXHble MOTOKW B MoralleHue OCHOBHOro Aosira M MPOLUEHTHOro A0X04a B TEeYEHME 0XUAAEeMOro
CPOK pasMeLlleHus aenosnTa.
OxunaaeMbln  CpOK pasMelleHus Jdeno3uvta onpejensercs C  Aatbl  pacyeTta
cnpaBeasiMBOM CTOMMOCTU A0 AaTbl NOralleHns Aeno3nTa, yCTaHOB/IEHHOW 4OrOBOPOM, UK
AaTbl, OO0 KOTOpOW onpegeneHa MpoueHTHas cTaBka (MO A[OrosBopy C nJasawowen
MPOLEHTHOW CTaBKOA.
7.2  BenuumHa AeHEeXHOro noToka NpMHMMaeTCs paBHOM
e CyMMe MPOLEHTHOro A0X0A4a, pacCYMTaHHOM B COOTBETCTBUM C YCNOBUSMU AOroBopa
Ha AaTy AEHEXHOro NoToka, u

e CyMMe OCHOBHOIO [0/ira, NoAJeXallel noraleHnio B AaTy AeHEeXHOro noToka.

CyMMbl A€eHEeXHbIX MOTOKOB pacCyYMTBbIBAOTCS C Y4YeToM KanuTanusauum npoueHTHbIX

[O0X0A0B, €Cnu 3TO NpeAyCMOTPEHO YC/I0BUSMU AOMOBOPaA.

7.3 padunk geHEXHbIX MOTOKOB KOPPEKTUPYETCSA B Cnyvae:

* BHECeHWs U3MeHeHWN B Aorosop (B T. Y. B 4acCTU M3MEHEHWS CTaBKW MO AOroBopy,
CpoKka JAencTBus [orosopa, MepuOANYHOCTM WM CPOKOB BbINAATbl MPOLEHTHbIX
[0X0A0B);

*  M3MEHEHWS CyMMbl OCHOBHOrO Aosra (NonosiHeHUsl, YaCTUYHOro noraleHus, ecim OHO
He 6b110 yYTEHO rpadunKkom).

7.4 TpaduK AeHEeXHbIX MOTOKOB MOXET HbITb CKOPPEKTMPOBAH B 3aBUCUMOCTU OT U3MEHEHMUS
pacyeTHbIX OLIEHOK MiaTexer u NoCTynneHun. [latoin AeHeXHOro noToka cymMtaeTcs:

* [AaTbl OKOHYaHWUS MPOLUEHTHbLIX NEPMOAOB, MO 3aBEPLUEHMIO KOTOPbIX B COOTBETCTBUMU C
YCNOBMSIMM [0OroBOpa OCYLLECTBASIOTCA BbIMAaTbl MPOLEHTHOro Aoxogza w (ecnu
npeaycMOTPEHO) YacTUYHOe noraleHne OCHOBHOIMO A0Nra;

* faTa, 4O KOTOPOW onpeaenieH 0XMAaeMbI CPOK pa3MeLLeHnNs Aeno3unTa.

7.5 CraBka AMCKOHTMPOBaHUSA ByayLLMX AEHEXHbIX MOTOKOB MO AEMNO3UTY onpeaensercs Ha
Kaxaylo AaTy onpeaeneHus cnpaseasiMBoill CTOMMOCTH.

CraBka ANCKOHTUPOBaHUA NPUHUMAETCS pPaBHOWN:

e (aktnyeckorn ICIl1 - ecnu nposepsieMas CTaBka MO [OroBopy COOTBETCTBYET
PbIHOYHbIM YCNOBUAM Ha AaTy OnpeaeneHus cnpaseasmBoi CTOUMOCTH;

e be3puckoBor cTtaBke pgoxogHoctn  (6e3pMcCKOBOro wmHAMKaTopa Ha  AaTy
onpeaeneHvss  cnpaseasiMBoM  CTOMMOCTM  Aeno3uTa,  YBE/IMYEHHOr0  Ha
KOPPEKTUPOBKY AEMO3UTHOrO0 pPblHKA), CKOPPEKTUPOBAHHOM Ha MeaunaHHoe
3HayeHne u3 AmanasoHa KPeaAUTHbIX Cnpeaos, onpeaefneHHoe AN pPenTUHIOBOWN
rpynnbl, K KOTOPOWN OTHECEeH Aeno3uT B COOTBETCTBUM C [lpunoxeHnem N2 5
MpaBun, — ecnu npoeepsieMasl CTaBka Mo AOroBOpPY HE COOTBETCTBYET PbIHOYHbBIM
yC/I0BUAM Ha AaTy onpeaeneHuns cnpaBeannBoi CTOMMOCTU

7.6 TlpuBeaeHHas CTOMMOCTb byaywmx geHexHbix notokoB (DCF) paccuntbiBaeTcs no
dopmyne (6e3 NpoMexXyToUYHbIX OKpyrieHuin) (2.8):
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P

DCF= ) — 5w (2.8),

n=1(1+Y) 38

roe:

Pn - cymma 6yayuiero geHexxHoro notoka (B BantoTe AenosuTa);

Dn - gaTa AeHeXHOro noToka;

Y - CcTaBKa ANCKOHTUPOBaHMS, onpeaeneHHas B COOTBETCTBUM C N.7.5;

Jata - gata onpefeneHus cnpasensiMnBon CTOMMOCTU;

j — KOJIMYEeCTBO AEHEXHbIX MOTOKOB C AaTbl onpeaeneHuns cnpaBensiuBon CTOMMOCTMU
[0 AaThbl NoraweHms Aeno3uTa;

N — NOpsAKOBbIA HOMEpP AEHEXHOro NOTOKa, NPUHAaANEXaLMi MHOXECTBY j.

3HayeHue DCF paccumTbiBaeTca B BanTe Aeno3uMTa C TOYHOCTbIO A0 2 3HAKOB nocne
3ansaTomn.

8. CnpaseanmBas CTOMMOCTb Aeno3MTa pacCUYMTbIBAETCH C YUYETOM CreayroLero.
8.1 B cnyyae npuMeHeHus meToaa AUCKOHTUPOBaHUS CnpaBeanMBasi CTOMMOCTb
NpU3HaeTCa paBHON:
CC = DCF + MpoueHTIr (2.9)

8.2 Ecnn MeToa ANCKOHTMPOBAHMS He NMPUMEHSIETCS, cnpaBeamBast CTOMMOCTb
NPU3HAETCS paBHOMN:
CC = O4+MpoueHTTk+MpoueHnTtlr (2.10)

roe:
CC = cnpaseanmeas CTOMMOCTb AeNo3uTa;

DCF - 3HaueHwue, paccynTaHHoOeE B COOTBETCTBMU C n.7.6 Ha AaTy onpeageneHuna

CHpaBEAHMBOVI CTOMMOCTH,;

Ol - cymMMa OCHOBHOro AoJfira Ha AaTy onpeaesieHuMs crpaBeasiMBOM CTOMMOCTM (C y4YeToM

KanuTaJn3MpoBaHHOIO MNPOLEHTHOro A0Xo4a);

MpoueHTTK - NpOUEHTHbIN A0XO4 3a TeKYLWWA MNPOLEeHTHbIM nepuos (CpOoK OKOHYaHuS

KOTOPOro He HaCTYMWu), HAaKOMJIEHHbIV Ha AaTy onpeaeneHns CNpaBeaiMBoi CTOMMOCTH;

MpoueHTlr — NpoueHTHbIM AoXo4 (3a MCK/HYEHWEM KamnuTann3nMpoBaHHOIO MpPOLEHTHOro
Joxoda) 3a MpOUEHTHble Mepuoabl, CPOKWM OKOHYaHMS KOTOPbIX HACTynWaM Ha AaTty

onpeageneHna CI'IpaBeLU'II/IBOﬁ CTOMMOCTW. 3HaYeHne |-|pOLI,eHT|-|F paBHO:

* CyMMe MNpOLEHTHOro A0X04a, HAaYMCNEHHOro B COOTBETCTBUM C YC/IOBMAMM AOroBopa
Ha AaTy OKOH4YaHUS COOTBETCTBYIOLLEro MpoueHTHOro nepuoga, (Mo ocTtaTtky Ha AaTy
onpeaeneHns crnpaBeasvBoM CTOMMOCTM - 3@ BbLIYETOM CYMMbl AEHEXHbIX CpeacTB
daKTMyeckn nOCTyNUBLUMX B CYET ero noraweHus) - B TeyeHue 10 gHen c aatbl

OKOHYaHUA COOTBETCTBYHOLWENO NMpPpoOLUEHTHOIO Nepmnoaa,

* 0 (Hynw) - no wuctedyeHun 10 pgHer C paTbl OKOHYAHUS COOTBETCTBYHOLLENO

MPOLEHTHOro nepuoaa.
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CnpaBegnuBas CTOMMOCTb JAeno3uta paBHa 0 (Hynw) ¢ gatel OT3biBa NMUEH3UU
KpPeANTHOWM opraHmsaunu.
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NPUNOXXEHUE A

NMepeuyeHb AOCTYNHbIX U HabnogaeMbix 6MprKkeBbIX NOLWAAOK

JlocTynHbie n Habogaembie 6UPXEBLIE M10LLAAKN

My6bnunyHoe akumoHepHoe obuecTso "MockoBckas bupxxa MMBB-PTC" (MockoBckas 6upxa)
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[Ipunoxxenne No3

k [IpaBuiiam onpeneneHus

TEKyIIel CTOUMOCTH aKTUBOB U CTOMMOCTH

YHUCTBIX aKTHBOB, COCTABIISIFOIINX IEHCUOHHBIE PE3EPBHI,
Y COBOKYITHON CTOMMOCTH IIEHCHOHHBIX PE3E€PBOB

METO/bI OIPEJAEJEHUA CTOUMOCTHU OTAEJIBHBIX BUTOB AKTUBOB
(OBA3ATEJIBCTB), 3A UCKIIOYEHUEM OHEHUBAEMBIX ITIOCJIE
HNEPBOHAYAJIbHOI'O IIPU3HAHMSI 110 CITPABEJVIMBOM CTOUMOCTH

I. noaxoAbl K OMPEAENEHUIO AMOPTU3UPOBAHHOM CTOMMOCTW [OOJZIFOBOM
LEHHON BYMATM

1. lMocne nepBoHa4asbHOro NPU3HaHWUA M A0 NMpeKpalleHUs NMpU3HaHUS Mo aMopPTU3UPOBAHHOM
CTOMMOCTM OLIEHMBAIOTCSA AOIrOBble LieHHble ByMarn, knaccupuumpoBaHHble B KaTteropnmni’:
e [0JIFrOBble LieHHble 6yMaru, yaepxuBaeMble A0 NnoralleHus,
e [0ONroBblE€ LEeHHble BymMarn (BKItoUYas BEKCENS), YUMTbIBAEMbIE MO aMOPTU3NPOBAHHOM
CTOMMOCTM (KpOME LEeHHbIX ByMar, yaep>XuUBaeMblxX A0 NOralieHus).
2. AMOpPTM3MPOBAHHOW CTOMMOCTbIO AONrOBOM LIEHHOM 6yMaru MNpuU3HaeTcss CyMMa, B KOTOpPOW

JoJiroBasi LeHHass 6ymar oueHMBaeTcs MpW MepBOHaYalbHOM MPU3HAHUK, 3a BbIYETOM
BbIN/JAaT B MOralwleHne OCHOBHOM CYMMbl [0/ra, MOJIydeHHbIX MPOLEHTHbIX AOXOAO0B,
YBEJIMYEHHAs Ha Ha4YUC/IEHHbIE MPOLUEHTHbIE A0X0Abl, @ TaKXe YMEHbLUEHHAs Ha BEJINUYUHY
co3faHHoro pesepsa noa obecueHeHue.
AMOpPTU3NPOBaHHAs CTOMMOCTb PacCYUTbLIBAETCS €XEeAHEBHO OTAENbHO:!
e M0 KaxAaon ueHHoW bymare — A/ HESMUCCUOHHBIX LEHHbIX ByMar;
e M0 KaXkaon napTumi® LeHHbIX GyMar o4HOro BbiMyckKa - AN 3MUCCUOHHbBIX LIEHHbIX
6ymar. Mpun 3TOM pacyeT aMOPTU3MPOBAHHON CTOMMOCTU BbIMOIHAETCS UCXOAS U3
oCTaTKa LEeHHbIX 6yMar napTum Ha aaTty onpeaeneHust CTOUMOCTW.

MpOLEHTHbIMM [0X04aMM MPU3HAKOTCSA A0XOAbl, HAUUC/IEHHbIE B BUAE MPOLEHTA, KYMOHa,
JVCKOHTA.
3. AMOpTM3MpOBaHHAsA CTOMMOCTb pPacCUMTLIBAETCA C MCMOJIb30BAHWEM JIMHEMHOro MeToAa

NMPU3HaHWUS NPOLEHTHOrO Aoxoda wan Metoda 3pdeKTMBHOW CTaBku npoueHTa (panee -
oCn).
Mpn pacyeTe aMOPTU3MPOBAHHOM CTOMMOCTM C MWCMNOJSIb30BaHMEM JIMHEMHOIO MeToAa
NpOUEHTHble A0XO0Abl HAa4YUCAAKTCA MO CTaBKe, YCTAHOBMEHHOW YCNOBUSAMM BbINyCcKa
OONroBo LUeHHoMW 6yMmaru, CyMMbl AWCKOHT@ M MPeMUU HaAYUCASTCA / CAUCbIBAOTCA
paBHOMEpPHO B TeYeHWe cpoka obpallueHns A0NroBoOK LeHHon byMaru.
MNpn pacyeTe aMOPTU3MPOBAHHON CTOMMOCTU C UCNonb3oBaHneM Metona ICI npoueHTHble
poxoabl HauucnsawTcsa no ICI (ctaBke AUCKOHTUPOBAHMUS).
OCIM onpepensieTca OTAENBHO:

e M0 KaXA0M LueHHoM bymare — A/ HESMUCCUMOHHBIX LEeHHbIX bymar;

e MO KaXAoW napTuM UeHHbIX HGyMmar OAHOro BbiNycKa - ANS SMUCCMOHHBIX LIEHHbIX

6ymar.
4. AMOpTU3MpPOBaHHAsi CTOMMOCTb [AOJIFOBOM LEHHOW 6yMarn c npumeHeHmem Metoaa ICI

onpeaensieTcs cornacHo cneaytoulero anroputMa:

17 g TepmuHonorun OCBY H®O - MonoxkeHnne "OTpacnesov CTaHAApPT OyXranTepckoro yveta onepauuii € UEHHbIMM Bymaramu B HeEKpeauTHbIX
¢duHaHcoBbIX opraHusaumax” (yr8. bBaHkom Poccum 01.10.2015 N 494-M) u MCHO39.

18 34ecb 1 ganee nog napTmei NOHMMAETCA COBOKYMHOCTb LeHHbIX Bymar o4HOro BbiNycKa, NPMOBPETEHHbIX HA 06LMX YCNOBUAX (B paMKax 04HOMO
[orosopa (caenku)) v NPU3HaHHbIX eANHOBPEMEHHO.
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n m

AC=CnI — ) (BIOG + [E+ KD + ) [T — PO (3.1),
i=1 p=1

roe:

CIM - ctoMMocCTb NMpu NepBoHayasbHOM MPU3HaHUN;

BMOC - Bbinsatbl B NoraweHme OCHOBHON CyMMbl 40NTa;

M - nony4YyeHHble NPOUEHTHbIE A0X0A4bl;

K - KOMUcCMmM 1M nNpoyme CyMmMmbl, BKIOYEHHble B pacyeT IDCI (ana dMHaHCOBbIX aKTMBOB: CO

3HaKOM "MuHyc" — nonydyeHHble HOO, co 3HakoM "nntoc" - ynnadeHHble HOO);

PO - pe3seps noa obecueHeHune;

i - NOpsSIAKOBbIN HOMEp AEHEeXHblX MOTOKOB MO BbiMJaTaM B MNoOralwleHne OCHOBHOW CYMMbI

[0nra, nosy4YeHMIo MPOLEHTHbIX A0X0AO0B, Nony4yeHuto (ynnaTte) KOMUCCUI U MPOUYUX CYMM,

BKJ/IIOUEHHbIX B pacydeT DCI1, B nepnoa A0 AaTbl pacyeTa aMOpPTU3NPOBAHHOM CTOMMOCTH;

N - KOJIMYECTBO AEHEXHbIX MOTOKOB C MOMEHTa NMpU3HaHMSA PMHAHCOBOro akTuBa (BbiMnaaTthbl B

rnoraweHme OCHOBHOM CyMMbl A0OJira, MoJslydYeHue MPOLEeHTHbIX A0X040B, nonydveHue (ynnarta)

KOMWUCCUIA N MPOYNX CYMM, BKJIHOYEHHbIX B pacyeTt OCIM);

p - NOpPSIAKOBbLIA HOMEp onepauuu Mo pacyeTy NPOUEHTHbIX A4OX0A40B C NPMMEHEHMEM MeToaa

oCH;

m - KOJIMYECTBO OMepauui No pacyeTy MPOLEHTHbIX AOX0A0B C NpuMeHeHueMm Metopa ICI ¢

MOMEHTa NpU3HaHUs GUHAHCOBOIro akTMBa.

MP - npoueHTHble goxoabl (pacxoAbl), paccyMTaHHble C npuMeHeHuMem Metoga 3CIM no
dopmyne (3.2):

f7TFP, =0OKPYIVI(A Cpq* 1+ F7Cmu2)— A Cp—1 (3.2),

roe:

A &y_y - aMOPTU3NPOBAHHAsA CTOMMOCTb Ha AaTy NpeablAyLIero pacyeTa npoLeHTHbIX p-1

noxonos (pacxonos);

p - NOPSIAKOBbLIN HOMEp onepauuMu Mo pacyeTy NPOLEHTHbIX AOX0A0B (pacxonoB) C
npuMmeHeHuem metona ICIT;

g - YacTHOe OT AeneHus KoandecTsa AHEN OT AaThl pacyeTa A0 AaTbl NpeablAyLlero pacyera
(nepBoHa4YanbHOro NPU3HaHMA) Ha KOJIMYECTBO AHEWN B KaneHAapHOM roay, npuHaToe 3a 365.
5. OCMN onpeaensieTcs Ha p[aTy NepBOHa4yasbHOrO MpU3HaHWS UM MNOANEXMUT MEepecMoTpy B
cnydasx, onpeaeneHHbiX y4eTHoM noantnkon doHaa cornacHo OCBY HOO, MCHO, B T.4U. B
AaTy HaCTYMNNEHUs Cneayowmx cobbiTuiA B OTHOWEHUM LEeHHOW bymaru:

e B AaTy odepTbl — ecnu NpaBo HE UCMOJIb30BaHO;

e B OATy WU3MEHEeHUs cBeAeHul o gate odepTbl, KoTopas 6bla UCNonb3oBaHa ANns
onpeaeneHns 0XXnMaaemMoro cpoka obpalleHuns LeHHOM 6yMaru npu pacdete 3CM19;

e B JaTy OKOHYaHMS KaXxAoro KyMOHHOro nepuoja — €ClIM B pacyeT CTaBKu
BKJIIOUYEHbI MEPEMEHHbIE, 3HAaYE€HME KOTOPbIX HE 3aBUCUT OT pEeLIeHUs] IMUTEHTA
(nHaekc noTpebuTenbCKkMX LieH, aHanorm4yHblie);

e B AATy OKOHYaHMsS KYMOHHOro nepuvoaa - ec/iu 3MUTEHTOM YCTaHOBJ/IEHbl paHee
HeonpeaeneHHble CTaBKU Ha crneayrowmin (nocneayowmne) KynoHHble nepnoabl (3a
WUCK/IIOYEHMEM LeHHbIX 6ymar, mno KOTOpbIM B pacyeT CTaBKM BKJIOYEHbI
nepeMeHHble, 3HaUEHNE KOTOPbIX HE 3aBUCUT OT peLUEeHUs] SMUTEHTA);

e B JATy OKOHYaHWA KYMOHHOro nepuvoga — €C/IM 3MUTEHTOM YCTaHOBJIEHa paHee
HeonpeaeneHHas BefMYMHA MoralleHMss OCHOBHOro Jonara (ecnu ycrioBuUsiMU
BbiNyCKa NpeayCcMOTPEHO 4YacTMYHOEe TroraleHMe OCHOBHOro Aosra, HO He
YCTa@HOBJ/IEHbI CYMMbl NOralleHnst Ha BeCb CPOK obpalleHuns);

1

9 Nop, AaToM M3MEHEHNA CBEIEHUIT O AaTe 0pepTbl NOHMMAETCA 4aTa, B KOTOPYIO PAcKPbITa MHGOPMALMA 06 aHHYIMPOBAHUM paHee 06bABACHHON AaTbl

odepTbl MAN 0 Hanuumm 6onee paHHel aatbl odepTbl, 33 UCKAOYEeHMEM OdepTbl, NPeayCMaTPMBAIOLLEN NPABO BbiKyNa SMUTEHTOM LEHHbIX Bymar no

cornaweHuio ¢ ux snagenbuamm, B TOM cnyyae, echm obbvem BblKyna He paBeH 06bew\y BbINyCKa LEeHHbIX 6ymar B Oﬁpal.l.l,eHVlM.
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e B ATy OKOHYaHMA KaXAaoro KBapTasla - B OTHOWEHUU LEHHbIX 6YMaF Cc
MHOEKCUMPYEMbIM HOMWHANOM, €CflM B pacyeTr BeJIMYUHBI OCHOBHOIMO AoJra
(HOMVIHaJ'Ia) BKJTlO4YEHbI NepeMeHHblE€, 3HAQ4YEHNE KOTOPbIX HE 3aBUCUT OT peLleHnd

3MUTEHTA;
e B MUHbIX CAyyasax, onpeaeneHHbix cornacHo OCBY, MCOO (Bkawodasa aarty
peknaccuukaumm  UeHHbix 6ymMar - ecim 3TO MpeayCcMOTpeHo  Ang

COOTBETCTBYHLLUNX KAaTErOpUM LEHHbIX Bymar).
6. 2CI1 NnpMHUMaeTCsa paBHOMN:

e (bakTnyeckor ICIM Ha AaTy nepBOHa4YanbHOro NpM3HaHUA - CTaBKe, AMCKOHTUPYOLWEN
byayuime AeHeXxHble MOTOKM B TeYeHMe OXMAAEMOro cpoka obpalieHus LeHHOM
éymarm go cTtouMMocTM npuobpeTeHus ueHHon 6ymarm  (naptuu)  (Po),
ChOpMMPOBAHHOM Ha [aTy ee NepBOHa4YasbHOrO MNpuM3HaHMUS B COOTBETCTBUM C
y4yeTHon nonutmkon, OCBY, MCOO;

e (hakTmMyeckon OCI Ha paTy nepecmoTtpa OCI - cTaBKe, AMCKOHTUpYOWen 6yaywimne
AEHeXHble MOTOKM B TeYeHMe OXMAAeMOoro cpoka obpauleHus ueHHon 6ymarm go
CTOMMOCTM UeHHoi 6ymaru (naptum) (Po), copMmpoBaHHOM Ha AaTy nepecMmoTpa
3CIN B COOTBETCTBUM C y4eTHON noautmkon, OCBY, MC®PO. PacyeT HOBOro 3Ha4YeHus
OCIM BbINOMHSAETCA C YYEeTOM BCEX MPOLEHTHbIX AOX0A0B, HAuMC/EHHbIX B AaTy
nepecmoTtpa 3OCI, (BKA4Yas HavyucneHne KOpPpPeKTUPOBKMW, YyBenunuymsatowen /[
YMeHbLUAWen CTOMMOCTb LieHHbIX B6yMar, ¢ UCNob30BaHNEM paHee onpeaeneHHon
oCn).

dakTtnyeckas ICI, paccynmTaHHass B MOMEHT MepBOHA4YaNbHOroO MPU3HaHUS, CUYMTAETCS
COOTBETCTBYIOLEN PbIHOYHOM YCNOBUSIM, €Cnin CcripaBeanueas CTOMMOCTb LieHHOoM 6ymaru
COOTBETCTBYET CTOMMOCTM npuobpeTeHns. B cnyyae ecnm cToMMocTb npuobperteHus
LEeHHO 6Hymarn2o, He npu3HaHa CcrnpaBeanMBOi CTOMMOCTbO, ®OHA OCyLWEeCTBNAET
KOPPEKTMPOBKY CTOMMOCTM npunobpeTeHns [0 CrnpaBeaMBON CTOMMOCTM B MOMEHT
nepBoHa4yasbHOro Mpu3HaHua, un ocyuwecTtensgetrcs pacdetr DCIT ncxoaa M3 MoOayYEHHOWM
cnpaBensiMBoM CTOMMOCTW.

7. ®opMmupoBaHue rpaduka 6yaywmMx AeHeXHbIX MNOTOKOB B uUendx pacdeta 2CIl
OCyLLeCcTBASeTCa B COOTBETCTBMM C MpunoxeHnem N°4 HacTtosawmx MNpasun

8. Pacuetr daktnyeckon IDCI BbINOMHSETCA C TOYHOCTbIO A0 7 3HaKOB MOC/e 3ansiToh B
MPOLIEHTHOM Bblpa)eHun (9 3HaKoB B A0NIEBOM BbipaxeHumn) no dopmyne (3.3):

j
0= Z i (33)
- 1 {Dn— Do) /365 .

£ (1+7)

rfoe

Y - CKOMOe 3HayeHune CTaBkn ANCKOHTUposaHusa (3CIM);

j — KONMYeCTBO AeHEeXHbIX NOTOKOB B TEHYEHWE OXUAAEMOro nepuoaa obpalleHus;

N - NOPSIAKOBbIN HOMEp AEHEXHOro noToka, rae
Nn=0 COOTBETCTBYET «BXOAHOMY>» [EHEXHOMY MOTOKY;
n ot 1 A0 j COOTBETCTBYKT AEHEXHbIM MOTOKaM, OnpefesieHHbIM B COOTBETCTBUMU C
MpunoxeHnem N° 4 Mpasun;

Pn - BennunHa AeHeXHoro noToka n, rae
3HayeHne Po paBHO 6anaHCOBOM CTOMMOCTM NapTUKM LEeHHOM byMmarn Ha gaTy pacdeTa
OCIN (6e3 y4yeTa nepeoueHKW), A0 KOTOPON AUCKOHTUPYHOTCS byaylime AeHeXHble
NOTOKM, B3AATOM CO 3HAKOM MUHYC:

20 YY4ETOM [0MONHUTENbHbIX 3aTPaT U CTOMMOCTHU caenkn NOU, HaunmcneHHoM 40 AaTbl NePBOHAYANbHOIO NPU3HAHMA B CYYanX, yCTaHOBAEHHbIX OCBY
H®O.
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3HayeHuss ot P; Ao P; paBHbl BelMYMHAM [AEHEXHbIX MOTOKOB, OfpeaesnieHHbIM B
cooTBeTCTBMU C MpunoxeHnem N4 lMpasun;
Dn - paTa AeHeXHOoro noToka n, rae

Do paBHO gaTte, B KOTOPYO BbinosiHseTcsa pacyet ICIT;
3HaveHna ot D; no Dj paBHbl AaTaM [AeHEeXHbIX MNOTOKOB, OMpefesieHHbIM B
cooTBeTCcTBUM C MpunoxeHnem N4 lMpasun.

9. [ns HauucneHus npoueHTHbIX AoxoaoB DCIT npuMeHsaeTcs ¢ AaTthl, cneaylowen 3a gaTon ee

pacuerta.

II. noAaxoAbl K OMPEAESIEHUIO AMOPTU3UPOBAHHOW CTOMMOCTU [AEHEXXHbIX
CPEACTB, PASMELLEHHbIX MO AOrOBOPAM BAHKOBCKOIO BKJIAAA (AEMO3UTOB)

1. [eHexHble CcpeacTsa, pa3MelleHHble No Aorosopy 6aHKOBCKOro Bkiaja, (Aanee - AenosuT)
OLeHMBATCA MO aMOPTU3MPOBAHHON CTOMMOCTM, €C/iM Npu MNepBOHa4YaNbHOM MpPU3HaHUKU
Aeno3uT Kaccu@uumpoBaH B KaTeropuio OLEeHMBaeMbIX MO aMOPTU3MPOBAHHOW CTOMMOCTHU, U
oTpa)kaeTcs B cocTaBe akTuBoB doHaa.

2. AMOpPTM3MPOBAHHON CTOMMOCTbIO Aerno3uTa MpuU3HaeTcs CyMMa, B KOTOpPOM Aeno3uT
OLeHMBaeTCs Npu NepBOHaYas bHOM MPU3HAHMK, 3@ BbIYETOM BbINIAT B NOralleHne OCHOBHOM
CYMMbl gonra, MOJIy4YeHHbIX MPOLEHTHbIX [O0X0A0B, YBE/MYEHHAss Ha HaJMC/EeHHble
NPOLEHTHbIE A0XO0Abl, @ TAaKXe 3a BbIYETOM CyMMbl CO34aHHOI0 pesepBa nog obecueHeHme.

3. AMOpTM3MpOBaHHAsA CTOMMOCTb AEMO3UTa PacCUNTLIBAETCS €XeAHEBHO OTAENbHO MO KaXaoMy
Aeno3uTy.

4. AMOpPTU3MPOBaHHash CTOMMOCTb PaCCYUTbIBAETCA C WCMNOMIb30BaHMEM JIMHENHOrO MeToAa
NpuM3HaHUa MNpOUEHTHOro Aoxoda waun Metoda 3ddeKkTMBHOW CTaBkM npoueHTa (aanee -
aCn).

Mpn pacyete amMopTM3NMPOBAHHOMW CTOMMOCTM C WCMNOSIb30BAaHMEM JIMHEWHOro MeToAa
NMPOLEHTHbIE A0X0Abl HAYUCASAKTCS MO CTaBKe, YCTAHOBJIEHHOW YCNOBUSIMM AOroBopa
(HOMWHanbHOM CTaBke).
Mpn pacyeTe amMOPTU3MPOBAHHOMW CTOMMOCTU C Ucnosib3oBaHMeM MeToga ISCIl npoueHTHble
aoxoabl HaumcnatoTcs no 3CIM (cTaBke AUCKOHTUPOBAHUSA).
SCIN onpepenseTca oTAE/IbHO MO KaXAoMy AEero3uTy.
5. Metog 3CI1 He NpUMEHATCH K Aeno3uTy, ecnu:
e [erno3uT MMeeT CPoK noraweHus "o soctpebosaHms";
e 3(hdEKT OT ANCKOHTUPOBAHMUS HE SBNSETCS CYLLECTBEHHbIM Ha AaTy NepBOHa4yasbHOro
NpU3HaHUs.

SddeKT OT AUCKOHTUPOBAHMUS MPU3HAETCH HECYLLEeCTBEHHbIM €C/IM Ha AaTy NepBOHa4asabHOro
npu3HaHus:

e CpOK MoraweHus geno3uTta CoCTaBfisseT MeHee O4HOro roga u

e TMpOLEHTHas CTaBKa Mo AO0roBOpYy COOTBETCTBYET PbIHOYHbLIM YC/TIOBUSAM.

6. lpoueHTHas CcTaBka MO AOroBOpYy MpM3HAeTCs COOTBETCTBYIOLWEN PbIHOYHbIM YCNOBUSM, B

c/ly4yae ec/in ee 3HayeHue He BbIXOAMT 3a AMana3oH PbIHOYHbIX CTaBOK.
Onsa uenen onpeneneHns COOTBETCTBUS PbIHOYHBLIM YC/TOBUAM BbINOSHSETCA NpoBepKa

1. NpOUEHTHON CTaBKU, YCTAHOBJIEHHONM YC/NOBUSIMM AOroBopa (Aanee - HOMUHaNbHas
ctaBka)?! - pans  Oeno3snToB, CPOK MOralleHust KOTOpbIX, PacCUYUTaHHbIM OT aaThl
nepBoOHaYanbHOro Mpu3HaHWs, COCTaBMSIET MeHee OAHOro roga (BKKYas AENO3uTbl, AaTa
noralleHns KOTOpbIX MPUXOAMUTCA Ha APYrol OTYETHLIN roa),

2. (dakTtnyeckor ICI no Aeno3uTy - ANS AENO3UTOB, CPOK MOrawleHus KOTOpbIX,
pacCUMTaHHbIM OT AaTbl MEePBOHAYaIbHOIMO NPU3HaHUSA, COCTABNSET 0AUH rog u 6onee.

2 PasHuua mexay HOMUHaNbHOM cTaBKoM M pakTnyeckoi ICMN NpusHaeTca HeCyLWecTBEHHOM ANA Aen03UTOB, CPOK NOraleHma KOTOPbIX, PacCuYMTaHHbIN
OT AaTbl ONpeAeNneHnn cnpaBeanBOM CTOMMOCTU COCTaBAfeT 6osee 0O4HOTO roaa.
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[Onana3oH pbIHOYHbLIX CTaBOK (MWHMMaNbHOE W MaKCMManbHOE [AOMNYCTUMble 3Ha4yeHus
CTaBKW) onpegensieTcss paccyMTbiBaeTCd MCX0AA M3 3HavyeHus 6e3pMcKoBOM  CTaBKM
AOXOAHOCTM U MUHMMAJIbHOTO M MaKCMMalbHOMO COOTBETCTBEHHO 3HAYEHWUI M3 AManas3oHa
KpeauTHbIX CNpenos.
B kauectBe 6€3pUCKOBOIM CTaBKM [AOXOAHOCTU TMPUMEHSIETCA 3HayeHue 6e3pucKoBoro
MHAMKATOpa Ha [A[aTy MepBOHAyanbHOrO MpU3HaHMS  Aeno3uTa, YBEJIMYEHHOro Ha
KOPPEKTUPOBKY AEMO3UTHOIO pbliHKa22,
[Onana3oH KpeauTHbIX cnpenoB (MUHUMaNbHOE, MaKCMMalnbHOE, MeAMaHHOe 3HauyeHus)
onpenenseTcs 4ns Aeno3uTta B COOTBeTCTBUM C MpunoxeHnem N2 5 Kk HacToswmm Mpasmnam.
7. B kauectBe 6e3pMCKOBbIX MWHAMKATOPOB MPUMEHAOTCS C/leaylowme 3TaslOHHbIE
¢drHaHCOBbIE MHANKATOPbLI (CTaBKKU):
e [1ns Aeno3uToB, HOMUHUPOBAHHbLIX B BantoTe Poccuiickoi depepaummn - ctaBka
RUONIA;
e [lna neno3nTtoB, HOMUHUpPOBaHHLIX B Jonnapax CLUA - ctaBka SOFR (Secured
Overnight Financing Rate) 23;
e [lna peno3uTtoB, HOMWHWUPOBaHHLIX B EBpo - ctaBka €STR (Euro short-term
rate) 24.
8. KoppeKTupoBKa Aeno3nTHOMO pbiHKa Spread” paccumTbiBaerca no dopmyne (3.4) Kak

pa3HuUa cpeaHero 3HayeHus HabnaaemMolr pbIHOYHOM CTaBKM B OTHOLWEHUMW Aeno3uTa Ha
ropusoHTe 3 Mecsiua M CpedHero 3HayeHus 6e3puckoBoro mHamkaTtopa ctaBkum RUONIA 3a
aHasIornyHbI Nepuoa:

1
Spread” = OKPYTUI (EZ

3

__17'1:5::-1[ - R_flz) ’ (34’}

roe:
Teww; - HabnloflaeMasi pblHOYHAs CTaBKa B OTHOLIEHUW Aeno3uTa;
R - cpefHee 3Ha4yeHMe 6e3pUCKOBOr0 MHAMKATOPA 3a TOT XXE& Nepuos, 3a KOTOopbIi

onpegeneHbl 3Ha4yeHns HabnwagaeMon pbIHOYHOW CTaBKM B OTHOLUEHWM Aerno3uTa.
3HaueHne Spread” paccuuTbiBaeTcs 6e€3 NPOMEXYTOUHbIX OKPYFEHWA M COOTBETCTBYET

3HAQ4YEHUIO B NpouUEHTAX, OKPYyrneHHOMy Ao 2 3HAKOB Mocsie 3ansToMn.

9. B kadectBe Habnwpaembix  pPbIHOYHbIX  CTaBOK  MPUMEHSIIOTCA  3Ha4yeHUus
Cpe/lHEB3BELUEHHbIX MPOLEHTHbIX CTaBOK MO MPUBIEYEHHbIM KPEAUTHbIMU OpraHM3auusamMu
BkNnagaMm (Aeno3vtam) HedpWHaAHCOBbLIX OpraHusauuMm B pybnsx M MHOCTpaAHHOW BanwTe,
packpbiBaeMble Ha oduumanbHOM canTe baHka Poccunm 25.

Ncnonb3yloTca  cpeAHeB3BELLEeHHble CTaBkM B pybnax W WMHOCTpaHHOW  BanwoTe,
packpbiBaeMble Ha oduumanbHoM cante baHka Poccum no 30 KpynHenwmnm 6aHkaM.

CpenHeB3BelLEHHble CTaBKW OnNpeaenstoTcs C WCNOAb30BaHMEM WKanbl (pa3BepHyToOn),
BKJTIOYAIOLLLEN MO3ULUNN:

. no 30 gHen;

. oT 31 go 90 kaneHAapHbIX AHEN;

. oT 91 ao 180 kaneHgapHbIX AHEN;

. oT 181 kaneHaapHbIX AHeN Ao 1 roaa;
. oT 1 roga oo 3 nert;

22 KoppeKTUPOBKa AenN03UTHOTO PbiHKA OTpaXKaeT 06Lee COOTHOLIEHWE CTaBOK Ha PbIHKE AENO3UTOB U CTaBOK
6e3pUCKOBOro MHAMKaTOpa.
23 https://www.sofrrate.com/
24 https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
25 http://www.cbr.ru/statistics/?Prtld=int_rat&ch=PAR_11965#Checkedltem.
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. cBblWwe 3 nert.

HabniogaeMon  pblHOYHOM CTAaBKOW B OTHOWEHWM Aeno3nTa  SBNSETCS  3HA4YeHue
CpefHeB3BelleHHOM MpOLEeHTHOM CTaBkM 3a Mecad, Haubonee 6am3kmii K pate
rnepBoHayasbHOro NpM3HaHWs Aeno3unTa, B BaJll0Te, COOTBETCTBYIOLWLEN BaltoTe Aeno3uTa, Ha
CPOK, COMNOCTaBUMbIA C 0XXMAAEMbIM CPOKOM pa3MeLLeHns AenosuTa.

10. 2CI onpepenseTcs Ha paTy nepBoHayanbHOro MNpU3HaHWMA Aeno3uTa U MoANeXUT
nepecMoTpy B Cny4dasax, onpeaeneHHbIX YydyeTHou nonntukon @doHaa cornacHo OCBY HKO,
MC®O, B T. 4. B C/lydae KOPPEeKTUPOBKU rpadmnka AeHEeXHbIX MOTOKOB B CBA3U C HacCTynjaeHneMm
cneaywmx cobbiTnii:
e B [aTy BCTYMNJE€HWS B CUNY cornaweHns ob yCTaHOBNEHUM HOBOM MPOLIEHTHOM CTaBKMU
no gorosopy 6aHKOBCKOro Bkiaga C naaBatowein NpoLeHTHON CTaBKOW;
e B [aTy BCTYMJE€HWS B CWJly COMNaweHuMs O MpOoJIoOHraumMmn genosuTta (ecnm paHee K
Aenosnty npumeHsanca metog 3CIM).
MepecmoTtp 3CI (menctBus nNo pacyeTy HOBOro 3HayveHus DCI1) BbINOAHAKTCA nocne
HauMCNeHNs BCEX MPOLEHTHbIX A0X0A0B (BK/KOYas HaducClieHMe KOPPEKTUPOBKM CTOMMOCTMU
AernosnTa c ncrnonb3osaHuem ICIT).
11. 2CI Ha gaTy nepBoHaya bHOro NpU3HaHWS AEeno3MTa B 3aBMCUMOCTU OT pe3ybTaToB
NpOBEPKN COOTBETCTBUS CTAaBKM MO AOrOBOPY PbIHOYHLIM YCOBUAM NPUHUMAETCH paBHOMN:
e akTtnueckor DCI - cTaBke, ANCKOHTUPYIOLWENA OXWMAAEMble AEHEXHblIE MOTOKN B
TeyeHMe 0XMAAEeMOro Cpoka pasMelleHus Aerno3uTa TOYHO A0 CTOMMOCTW Aerno3uTa
(Po) npwn ero nepBOHa4YanbHOM MPU3HAHWW, PaBHOMW CyMMe [AEHEeXHbIX CpeAcTs,
pasMelleHHbIX B Aeno3uT,26 - eCNn aHanmM3aupyemass CTaBKa COOTBETCTBYET
PbIHOYHbBIM YC/IOBUAM;

e pblHOYHOM DCI1 — 3HaYeHMI0 MeAnaHHOM NPOLEHTHON CTaBKM U3 AManasoHa
PbIHOYHbIX CTAaBOK, pacCYMTaAHHON ANa Aeno3nTa UCXOAS U3 3HaYeHUs 6e3pnckoBom
CTaBKWM AOXOAHOCTU, U MEAMaHHOro 3Ha4YeHUsa KpeauTHOro cnpeaa - ecnm
aHanuMsupyemas cTaBka Mo AOroBopy He COOTBETCTBYET PbIHOYHbBIM YCI0BUSM.

Ecnu Ha paTy nepBoHayanbHOrO MpU3HaHMA CTaBka MO AOrOBOPY MpU3HaHa HEPbIHOYHOMW,
BbINO/IHAETCA MNepecyeT amMoOpTU3MPOBAHHOM CTOMMOCTM JAerno3uTa C WCMOoJSIb30BaHMEM B
KayecTBe CTaBKW AWCKOHTUPOBaHMS pbiHOYHOM 3CI (He3aBMCMMO OT CpoKa mnoraleHus
AenosnTa).

12. OCIM Ha paTy ee nepecMoTpa NPUHUMAETCS paBHOMN:

e (aktnyeckorn ICI - cTaBKe, AUCKOHTUPYIOLLEN OXUAaeMble AeHeXHble MNOTOKWM B
Te4YeHMe OXWAAaeMOro cpoka pas3MelleHus genos3uta Ao ctomMmocTu genosuta (Po),
cnoxuBlenca Ha pgaty nepecmotpa OCI  (BkAw4Yas MNpoOUEHTHble  [0XOAbl,
HayucneHHble 3a gaty nepecmotpa ICIM).

13. Ecnu nocne paTtbl MepBOHa4yanbHOrO MpU3HAHMA Aeno3uTa rpaduk 0XuaaeMblX
OEHeXHbIX MOTOKOB MO Aeno3wnTy, B OTHOWEHWW KOTOpOro npuMmeHseTcs Meton ICII,
nepecMoTpeH B 3aBMCUMOCTU OT M3MEHEHMUS pacYeTHbIX OLEHOK MaTeXew u nocTyrnieHunn (3a
UCKOYEeHMEM C/lydaeB, NpeaycMoTpeHHbIX B N.10), To Ha AaTy u3MeHeHus rpaduka:

e He BbinosiHAeTca nepecmoTp 3CI no Aeno3uTy;

e BbIMOSHAETCSA MepecyeT aMOpTU3NMPOBAHHOW CTOMMOCTW Aeno3uTa NyTeM pacyeTa
npuBeAeHHON CTOMMOCTM pacyeTHbIX O6yaAylWwMX [AeHEeXHbIX MOTOKOB COrnacHo
M3MeHeHHOMY rpaduKky C MCNoNb30BaHWEM B KayecTBe CTaBKW AMCKOHTUPOBaHMS

26 npoune pacxoapl (3aTpaTbl NO CAENKE) He BKIIoYaoTCA B pacyeT ICTN. Mpoume pacxopl B CUAY WX HECYLLECTBEHHOCTM NPU3HAIOTCA B COCTaBe Npubbineit

n y6bITKOB B AaTy ux onnatbl.
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nepsoHa4vanbHon ICI1 (paccyMTaHHOW Ha AaTy NEpPBOHAYasIbHOrO MPU3HAHUSA WUAW Ha
naty nepecmoTpa 3CI cornacHo n.11 nnun 12).
14. PacueT dakTmnyeckoin 3CI1 BbINONHAETCS C YYETOM Cleaytolero:
14.1 OxwnpaeMblil CpOK pas3MelleHus Aeno3uTa onpeaensieTcsas c gatbl pacdeta OCM go
AaTbl NoraweHns Aeno3uTta, YCTaHOBMNEHHOM AOMOBOPOM, UKW AaTbl, 4O KOTOPOW onpeaesneHa
npoueHTHas ctaska (NO AOrOBOPY C NJjaBatolen NPoLeHTHOM CTaBKOM).
14.2 [aTta AeHeXHOoro notoka NpUHUMAETCS PaBHOM:
e JaTe OKOHYaHWA KaXaoro NpoueHTHOro nepuoaa, rno 3aBepLIeHUIO KOTOpPOro B
COOTBETCTBUMU C YCNIOBUSAMWN A0OroBOpa OCYLUECTBAAOTCA BbINAaTbl NPOLEHTHOIO
Aoxoaa u (ecnu npefycMoOTpeHO0) YacTUYHOe rnoraweHmne OCHOBHOIMO A0ra;
e [JaTe, 4O KOTOPOW onpeaeneH 0XuaaeMbl CPOK pasMeLleHuns genosunTa.
14.3 BennunHa AeHEeXHOro NoToKa NPMHMMAETCs paBHOWM
e CyYMMe MpPOLEHTHOro AoXoda, PacCYUMTaHHOW B COOTBETCTBUM C YC/OBUAMU
[OroBopa Ha AaTy AEHEeXHOro rnoTtoka, u
e CyMMe OCHOBHOIO A0Jira, noanexallen noraweHuto B AaTy AEHEXHOro noTtoka.
CyMMbl ileHEeXHbIX MOTOKOB PacCyMTbIBAOTCA C YYETOM Kanutanusauumm npoueHTHbIX
[O0XO0A0B, eCnun 3TO NpeAyCMOTPEHO YC/I0BUAMU AOMOBOPaA.
15. PacueT dakTnueckoit 3CI BbINoNHAeTCs No dopMyne:

i
0= Z i (3.5)
- 1 {(Dn—Do) /365 " .

£ (1+7)

roe
Y - nCKOMOE 3Ha4YeHmne CTaBKM ANCKOHTUpoOBaHUA (daktuyeckas OCIM);
j — KONMYECTBO AEHEXHbIX MOTOKOB B TeYEeHMe 0XMAaeMoro nepnoja pasMeLleHus;
N - NOPSAKOBbLIA HOMEP AEHEeXHOro NoToka, rae
n=0 COOTBETCTBYET «BXOAHOMY>» AEHEXHOMY MOTOKY;
n oT 1 A0 j COOTBETCTBYIOT AEHEXHbIM MOTOKaM, ornpeaeneHHbIM B COOTBETCTBUM C
n.14;
Pn - BennuymHa AeHexHoro notoka n, rae
3HayeHne Po paBHO CTOMMOCTW, A0 KOTOPON ANCKOHTUPYIOTCA OXMAAEMblEe AEHEXHble
MOTOKM COrfacHo n.8 nnm n.9, B3ATOM CO 3HAKOM MUHYC;
3HavyeHnsa oT P; Ao P; paBHbl BenMyMHaM [eHeXHbIX MOTOKOB, onpeefieHHbIM B
COOTBETCTBMMU C N.14.3;
Dn - gaTa pgeHeXHoro notoka n, rae
Do paBHO pgaTe, B KOTOpYO BbInosiHseTca pacyeT ICIT;
3HayeHnsas ot D; pgo D; paBHbl gaTaM [eHEeXHbIX MOTOKOB, oOrpeaesieHHbIM B
COOTBETCTBUM C N.14.2.
3HauveHMsa paccumTbiBaeTcss 6e3 NMpOMEeXYTOYHbIX OKPYIr/IeHMA B MPOLEHTOM BblpaXXeHuUn C
TOYHOCTbIO A0 7 3HAKOB nocsie 3ansaton (MM B A0JSIEBOM BbIPaXeHUM C TOYHOCTbH A0 9
3HaKOB MOC/Ee 3ansTon).
16. AMOpTU3MpOBaHHas CTOMMOCTb Aeno3uTa c npuMeHeHnem metoaa ICI onpeaensercs
Kak npuBeAeHHas CTOMMOCTb OyaAyuwiMX AeHeXHbIX MNOTOKOB C TMPUMEHEHWEM CTaBKu
OVCKOHTMpPOBaHus, paBHoln adpdekTneHon npoueHTHon ctaeke (3CI) no dopmyne (3.6):

i
AC= Z i (3.6)
- 1 (Dn—Dara)/ 365" :
£ (1+7Y)

roe
AC - UCKoMoOe 3Ha4yeHne aMopTM3NPOBAHHOM CTOMMOCTM AEeno3uTa
Y - 3HaueHune DCI1, NnpMMeHseMOoNn B KayecTBe CTaBKM ANCKOHTUPOBaAHMA cornacHo n.11,12;
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17.

j — KONM4YecCcTBO AEeHEeXHbIX MOTOKOB B TeYeHMe OXWMAaeMoro nepvoga pasMelleHuns C aatbl
pacyeTta AC;
N - NOPSAKOBbIA HOMEpP AEHEXHOro noToka, rae
n oT 1 A0 j COOTBETCTBYIOT AEHEXHbIM MOTOKaM, ornpeaesieHHbIM B COOTBETCTBUM C
n.14;
Pn - BennuymHa AeHexHoro notoka n, rae
3HayeHus oT P; Ao P; paBHbl BeMYMHAM [AEHEXHbIX MOTOKOB, OMpefeneHHbIM B
COOTBETCTBUM C N.14.3;
Dn - paTa AeHeXHoro nNoToka n, rae
3HayeHnss ot D; pgo D; paBHbl JaTaM [eHeXHbIX MOTOKOB, oOrpeaefieHHbIM B
COOTBETCTBMU C N.14.2.
[aTta - pata nepBoHa4vasibHOro NpM3HaHua geno3suTa.
3HayeHMe paccumTbiBaeTcs 6€3 MPOMEXYTOYHbIX OKPYrfieHMn B BaJlOTe Aeno3uTa C
TOYHOCTbIO A0 2 3HAKOB Mocse 3anaToun.
Onsa HauncneHns NpoueHTHbIX 4oxonos ICI npumMeHseTcs:

e C paTbl, cnepywowen 3a patonm pacdeta 2OCI - ecnam nposepsieMas cTaeka
COOTBETCTBYET PbIHOYHbLIM YCNOBMUAM Ha AaTy NepBOHadanbHOro nNpu3HaHus MM B
cny4dae nepecmoTtpa 2CI1;

e C paTtbl pacdeTta 3CI - ecnn npoBepsieMas CTaBkKa MO AOroBOpYy He COOTBETCTBYET
PbIHOYHbBIM YC/TIOBUAM Ha AaTy NepBOHa4YanbHOrO NpuU3HaHuA.

III. noaxoAbl K OMNPEAENEHUIO AMOPTU3MPOBAHHOM CTOMMOCTM [AEHEXXHbIX
CPEACTB, MNOJIYYEHHDbIX MO 1 YACTU CAEJIKU PENO (CAEJIOK NPAMOI0O PEMNO)

1.

2.

3.

4.

[leHexHble cpeacTBa, nonydyeHHble no 1 vactm caenkm PEMO, (panee - caenka npsiMoro
PEMO) yuuTbiBalOTCA MO aMOpPTU3MPOBAHHOM CTOMMOCTM M OTpaxakwTcs B coOCTaBe
o6s3aTenbCcTB (KpeaAnTopCcKon 3aA0/1KeHHOCTM) HIMNOD.
AMOpPTU3MPOBAHHON CTOMMOCTbIO cAenku npsamoro PEMNO2?7 npu3HaeTcss cyMMa AeHeXHbIX
CpeAcTB, NOSYYEHHbIX MO 1 YacTu caenku,
YMEHbLUEHHAa Ha CYMMY Ha4UC/IEHHbIX MPOLEHTHbIX pacxo4oB - eC/In NPOUEeHTHasA CTaBka
Nno cAesike NosoXUTenbHas;
yBe/IMYEHHAs Ha CYMMY HAUMC/IEHHbIX MPOUEHTHbIX AOXOA0B - €C/IN NPOLEHTHAsA CTaBka
no caesike oTpuuaTenbHas.
CyMMbl  MOHECEHHbIX [AOMOJIHUTESNbHBLIX PacxXofoB, CBSA3AHHbIX C  3aK/OYEHUEM U
ncnonHeHnem 1 v 2 vactm PEMNO BkawoyaeTca B CTOMMOCTb caenku npsamoro PEMNO wu
YUYMTbIBAKOTCA B pacyeTe CTOMMOCTM YNCTbIX aKTUBOB MO OCTaTKy Ha AaTy pacyeTta CTOMMOCTU
YUCTbIX aKTUBOB.
AMOpPTU3MPOBAHHAsA CTOMMOCTb pPacCYMUTLIBAETCA C WCMOSb30BaHMEM JIMHEMHOro MeToAa
NnpuM3HaHUa NpoueHTHOro aoxoga(pacxoga) wnun Mmetoda 3MD@EKTMBHOM CTaBKW MNpoLUeHTa
(nanee - 2CN).
Mpu pacyeTe amMopTU3MPOBAHHOW CTOMMOCTM C WCMOJSIb30BaHMEM JIMHEWHOrO MeToAa
NpoLUeHTHble AoxoAbl (pacxodbl) HAYUCASAKTCA MO CTaBKe, YCTAHOBJ/IEHHOW YCNOBUSAMU
norosopa (craeke PEMO).
Mpun pacuyeTe amMOPTU3NMPOBAHHOMW CTOMMOCTM C UcCnosib3oBaHMeM MeToga IDCIl npoueHTHble
noxoabl (pacxoabl) HaumcnstoTcsa no DCIM (cTtaBke ANCKOHTUPOBAHUSA).
CraBka PEIO paccuunTbiBaeTCA B COOTBETCTBUM C YCNOBUAMU CAENKU B CleAyloWweM nopsake:

z Caenku npamoro PEMO, 3akntouyaemblie PoHA0OM, HanpaBieHbl Ha NOyYeHWe A0X0Aa OT NPeAoCTaBNeHNA BO BpeMeHHOoe BAaZieHne U Nonb3oBaHue
LieHHbIX Bymar Ha yc10BUAX CPOYHOCTHM, NNATHOCTU U BO3BPATHOCTU
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2 x . (37

(Sﬂ -5 100
T365,f365 + Tass,fzﬁﬁ
roe
R - nckomasi HoMnHanbHas CTaBka;
5; — cyMMa 2 yacTtum (C y4eTOM KYMnOHHOro AoxoAa) cornacHo ycnosusam caenku PENMO;
5; — cymMa 1 yacTtum (C y4eToM KYNOHHOro AoxoAa) cornacHo ycnosumsam caenku PENMO;
Togs — YMCNO AHEN MexAay ucnonHeHmeMm 1 mn 2 yactu caenkm PEMO, npuxoaswmxcs Ha
KaneHgapHbIA rog, coctosiwmmn ns 365 aHen;
Toes— YNCNO AHEN Mexay ucnonHeHuem 1 mn 2 yactu caenkun PEMO, npuxoasawmxcs Ha
KaneHaapHbIA rof, COCToAWwmMn n3 366 gHen.
3HayeHMe paccumTbiBaeTcss 6€3 MpPOMEXYTOYHbIX OKPYIr/1IEHUMA B MPOLLEHTOM BbIPaXXeHUU C
TOYHOCTbIO A0 8 3HAKOB Mocne 3ansaTon.
5. Metog 3CI1 He npuMeHseTcsa K caenkam npsamoro PEMO, ecnu:
e 3ddeKT OT AMCKOHTUPOBAHUS HE ABSETCS CYLEeCTBEHHbIM Ha AaTy NepBOHA4asibHOro
NpU3HaHus.
SddeKT OT ANCKOHTUPOBAHUSA NMPU3HAETCSH HECYLECTBEHHbIM €C/IN Ha AaTy NepBOHAYasibHOro
MpU3HaHUA:
e CPOK Mexay mcnosnHeHnem 1 n 2 yacten caenkum PEMO coctaBnsaeT MeHee o4HOro roaa
7]
e cTaBka no caenke PEMO cooTBETCTBYET PbIHOYHbLIM YC/OBUSIM.

6. CraBka no cpenke PEMO npu3HaeTcss COOTBETCTBYHOLLEN PbIHOYHBLIM YC/IOBUSIM, B Cliy4yae
ecnu:

e caenka PEMO 3akn4veHa Ha OpPraHM3oBaHHOM pblHKe LUeHHbIXx 6ymar uepes
LLeHTpasibHOrO KOHTpareHTa (Ha CTaHAAPTHbIX YCAI0BUSAX) U

e ycnosua caenkm PEMO (B ToMm uncne ctaka PEIMO) He oTnMuyaeTcs CywecTBEHHO OT
CTaHAapTHbIX ycnosuii no 6upxesbiM caenkam PEMO (caenkam, 3akntO4YeHHOMW B
OTHOLWEHUN NAEHTUYHOWN UM @aHANOTMYHOM LEeHHOM ByMarn Ha COnoCTaBUMbIA CPOK).

7. Tpuv NnosiBNeHMN HaMepeHUs 3aKJUYNTb CAENKY, HECOOTBETCTBYHOLYIO yCnoBuam n.5-6, ¢doHa
yCTaHaBnumBaerT:

e MeToAbl NpoBepkn cooTBeTCcTBUA cTaBkm PEMO (n/vnu daktnyeckon 3CI) pbIHOYHbLIM
YC/I0BUAM, BKIOYAA METOAbl onpefesieHns Anana3oHa pblIHOYHbIX CTAaBOK;
e cnocob onpeaeneHns pbiHouyHoi ICII.

8. B cnyuyae npumeHeHus Metoga IDCIl B OTHOWweHMW caenkum npsmoro PEMO, npuMeHseTcs
nopsaok pacdeta daktnyeckornr ICI, aHaNorM4yHbin NOpsiAKYy, onpeaeneHHoMy Ans
neno3ntos B pasgene II HacToswen Metoamku.

9. CtoumMmocTb caenku npsamoro PEMO yuuTbiBaeTcs B cocTaBe ob6s3atenbctB (Y
nepsoHavanbLHOro Npoaasua).

IV. noaxoAabl K OMNPEQRESIEHUIO AMOPTU3MPOBAHHOW CTOMMOCTU [AEHEXXHbIX
CPEACTB, NEPEAAHHDBIX MO 1 YACTU CAEJIKMN PENO (CAEJIOK OBPATHOIO PENO)

1. [eHexHble cpeacTBa, npegocTtaBneHHble no 1 vyactu caenku PEMNO, (manee - caenka
obpaTHoro PEMNO) yunTbiBalOTCA NO aMOPTU3MPOBAHHON CTOMMOCTM M OTPAXaKTCH B COCTaBe
akTneoB (Aebutopckon 3ag0mKkeHHOCTH) doHAa.

2. AMOpPTU3NPOBAHHOM CTOMMOCTbIO caefnku obpaTtHoro PEMNO npu3HaeTcs CcyMMa AEHEXHbIX
CpeAcTB, NepeAaHHbIX No 1 yactu caenku,

yBeNIM4YeHHas Ha CYMMY HauMC/IEeHHbIX MPOLEHTHbIX A0XO0A40B, - eC/IN NpOoueHTHas crtaBka
rno cAesike rnonoXuTenbHas;
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YMeHbLUEHHasa Ha CYMMY Ha4MC/EHHbIX NPOLEHTHbIX PacXo4oB - eCiM NpoLEeHTHasa CTaBka

no cAesnke oTpuuaTenbHas,

a Takxe 3a BblYETOM CYMMbl CO34aHHOro pesepsa noj obecueHeHue,
CyMMbl  MOHECEHHbIX AOMOJIHUTENbHBLIX pPacxofoB, CBA3@HHbIX C  3aK/lOYeHUeM U
ucnonHeHnem 1 u 2 vactu PEMNO BkAOYaEeTcs B CTOMMOCTb caenku obpaTtHoro PEMO u
yunTbiBatoTCcsa B pacyete CHA no octaTky Ha gaTty pacyeta CHA.

3. AMOpTM3MpOBaHHasa CTOMMOCTb pacCUMUTbIBAETCS C WCMOAb30BaHMEM JIMHEMHOro MeToAa
npu3HaHUa npoueHTHoro goxoda (pacxoga) unau Metoda 3ddEeKTUBHON CTaBKW MpoUeHTa
(nanee - 2CNM).

Mpn pacyeTe amMopTM3MPOBAHHOMW CTOMMOCTM C WCMNONIb30BaHMEM JIMHEMHOro MeToAa
npoueHTHble AoxoAabl (pacxoAbl) HayMCASATCA MO CTaBKe, YCTAHOBJIEHHOM YCNOBUAMMU
porosopa (craeske PEMO).

Mpn pacuyeTe amMOpPTM3MPOBAHHON CTOMMOCTM C ucCnosb3oBaHMeMm Metoga DCI1 NpoueHTHble
aoxoabl (pacxoabl) HauucnawTca no OCIM (cTaBke ANCKOHTUPOBaHUSA).

4. CraBka PEINO paccuuTbiBaeTCa B COOTBETCTBMN C YCNIOBUSMU CAENKU B C/leyloleM nopsake:

5, — 5, 100
= ( )x . (3.8)

51 T T
#5365+ **/366

lne
R - nckoMasi HOMMHanbHasa cTaBka
5; — cyMMa 2 4yacTum (C y4eToM KYyNnoHHOro aoxoga) cornacHo ycnosusam caenku PEMO;
5, — cymMma 1 yacTtum (C y4yeToM KyNOHHOro A0oXoA4a) cornacHo ycnosusam caenku PENMO;
Toes — UYMCNO AHEN MexAay ucnonHeHmeMm 1 n 2 yactu caenkm PEMO, npuxoaswmxcsa Ha
KaneHgapHbIA rog, cocTosiwmmn ns 365 aHen;
Toes— YUNCNO AHEN Mexay ucnonHeHuem 1 m 2 yactu caenkm PEMO, npuxoasawmxcs Ha
KaneHaapHbIA rof, COCTosAWMuN n3 366 AHEN.

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

TOYHOCTbIO A0 8 3HAKOB Moc/ie 3anaTon.

5. Metoa 2CIM He npuMeHaTca K caenkam obpatHoro PEMO, ecnu:
o 3(deKT OT AUCKOHTMPOBAHUS HE ABSETCS CYLEeCTBEeHHbIM Ha AaTy NepBOHAa4asibHOro

NpU3HaHus4.
OddeKT 0T ANCKOHTUPOBAHUSA NMPU3HAETCSH HECYLECTBEHHbIM eC/In Ha AaTy NepBOHA4asibHOro
MpU3HaHUs:
e CPOK Mexay ucnonHeHmeMm 1 n 2 vacten cgenkm PEMO cocTtaBnsieT MeHee O4HOro
roga v

e cTaBka no caenke PEMO cooTBETCTBYET PbIHOYHbLIM YC/TOBUSAM.
6. CraBka no caenke PEMO npu3HaeTca COOTBETCTBYIOLWEN PbIHOYHbLIM YC/0BUAM, B Ciydvae
ecnu:
e caenka PEMO 3akn4eHa Ha OpPraHM3OBaHHOM pblHKe LUeHHbIX 6ymar uepes
LEeHTPanbHOro KOHTpareHTa (Ha CTaHAapTHbIX YCOBUAX) UK
e ycnosusa caenkum PEMO (B ToMm uucne ctaka PEMO) He oTnuMuyaeTcs CywecTBEHHO OT
CTaHAapTHbIX ycnosmi no 6upxesbiM caenkam PEMO (caenkam, 3akntO4YeHHOW B
OTHOLUEHUM MAEHTUYHON UMM aHANOMMYHOM LLleHHON ByMarm Ha COnoCTaBMMbIA CPOK).
7. Tpu nosiBNeHMN HaMepeHUs 3aKIo4YnNTb CAeNKY, HECOOTBETCTBYIOLWYIO YCIOBUAM N.5-6, doHA
yCTaHaB/MBaeT:
e MeToAbl NpOBepkM cooTBeTCcTBUA cTaBkm PEMO (n/vnu daktnyeckon 3CIT) pbIHOYHbLIM
YyCNoBUSAM, BK/IOYaa METoAbl onpeAeneHns AnanasoHa pbIHOYHbIX CTaBoOK;
e cnocob onpeaeneHns pbiHouyHoi DCII.
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8. B cnyyae npuMeHeHus Metoga OCI1 B oTHOweHUU caenkn obpaTtHoro PEMO, npuMeHsieTcs
nopsagok pacyeta daktunyeckon SCIl, aHanOrnYHbIA MOPSAKY, OMpefeneHHoMy Ans
[Eeno3nToB B pasgene 2 HacToswen Metoamku.

9. CroumocTb caenku obpatHoro PEMO yunTbiBaeTcs B cOCTaBe akTUBOB (Y NepBOHAYasbHOro
nokynartens).

V. noaxoabl K ONPEAEJIEHWIO CTOMMOCTU CAENIOK C LEHHBIMUW BYMArAMM A0
AOATbl HAYAJIA PACHETOB

1. CtoMMOCTb caenok Ha npuobpeTeHMe LeHHbIX byMar, oueHMBaeMbiX MO CrpaBenvMBoOi
CTOMMOCTM 4epe3 npubbiib WM yO6BITOK, MO YCNOBWUSIM KOTOPbIX Jata MWCMONHEHUS
(nocTaBKoOM LeHHbIX 6yMar) He coBnagaeT C AaTOM 3akueHus caenku, (panee — caenka T+
) B cnyyae ecnm pata pacuyeToB Mo caefike (AaTa onnaTbl, AaTa NOCTaBKWM LEeHHbIX 6yMar) He
HacTynwuia Ha AaaTy onpeaeneHus CHA, onpeaensieTca B pasMepe pasHuLbl MexXAy:

e CMNpaBeA/IMBOM CTOMMOCTbI LEHHbIX 6yMar, sSBAsSOWMXCA npeaMeToM caenkm T+,
paccyMTaHHOM Ha paTty pacyeta (6e3 ydyeTa HaKOMAEHHOro KYMOHHOro Aoxoda) B
COOTBETCTBUM C MeTOAMKOW onpeaenieHns crnpaBensiMBoi CTOMMOCTU LIEHHbIX byMmar B
cocTase [NpunoxeHus 2 K HacTtoawmm lNMpasunam, n

e pybneBbiM 3KBMBANEHTOM CYMMbl CAEJIKM, PACCYUTAHHbBIM MO KypCy BantoTbl CAENKU K
pybnio Ha pgaTty pacueta, (6e3 ydeTa KynmoOHHOrO A0X0A4ad, BXOASWEro B CyMMy
caenku).

CtoumocTb caenku T+ yuyuTbiBaeTCs:

e B C/lydae [MOJIOXKUTENbHOW pa3HuULbl - B cocTaBe akTuBoB (Aebutopckas
3a40/1XEHHOCTb) Y NoKynaTens/,
e B C/ly4yae oOTpuuaTenbHOM pasHuMubl B cocTaBe o0653aTenbCcTB (Kpeautopckas
3a40/IKEHHOCTb) Y nokynaTtens/
2. C paTbl Havyana pacyeToB NO caesnike T+ CTOMMOCTb caefiku T+ He onpeaensieTcs B
COOTBETCTBUM C HACTOSILLMM pasfesioM, MPUMEHSIIOTCA NooXeHns pa3gena 1 MpunoxeHus
N°2 Mpaswun.
3. N3MeHeHWe cnpaBeanueol CTOMMOCTM MO cAenkam T+ Ha npuobpereHume ueHHbiXx 6ymar,
NpU3HaAETCS B OTHOLWIEHMN LeHHbIX byMar, oLleHUBaeMbIX N0 CNpaBeaMBOA CTOMMOCTMU.
Vvi. noaxoabl K OMNPEAENEHWIO BEJINMUH (CTOMMOCTU) AEBUTOPCKOM M
KPEAUTOPCKOW 3AAOJIKEHHOCTWN, OCOBEHHOCTWU OMPEAEJIEHNA CTOMMOCTWU ANS

OTAENIbHbLIX BUAOB 3AA0/HKEHHOCTU

1. Oebutopckas 3a40/1KEHHOCTb, He coaepxalias CyLLEeCTBEHHOIo KOMMOHEHTa
durHaHcMpoBaHMa (He npegnonarawwas OTCPOYKY MaaTexa Ha CpoK cBbiwe 1 roga),
yunTbIBaeTCS Npu NepBoHa4vyasbHOM NMpPU3HaHUM U NOCeAYHOLWEM yyeTe No LieHe Aoroeopa, B
paMKax KOTOpPOW OCYLUEeCTBASETCS Npu3HaHue AebUTOPCKOM 3a40/KEHHOCTHU.

2. [JebuTtopckasl 3aA0/KEeHHOCTb, COAepXalash CYLWEeCTBEHHbIN KOMMOHEHT (UHaHCUpOBaHUS
(npeanonararowas OTCPOYKY nMlaTexa Ha CpoK cBbiwe 1 roaa), AUCKOHTUMpPYeTCA C
ncrnonb3oBaHmem metoga 3CI n yynTbiBaeTCq NO aMOPTU3NPOBAHHON CTOMMOCTH.

B cnyyae npumeHeHunsa Mmetoga 2OCI1 npu onpeaeneHMM aMoOpTU3MPOBAHHOW CTOMMOCTMU
0ebntopckon  3af0/HKEHHOCTU  ucnonb3yetcsa pblHOYHas 2DCI. TMopsaok onpeaeneHus
pbiHOYHOM DCI ycTaHaBnmBaeTcsa GOHAOM.

3. OdebuTopckas 3a40/MKEHHOCTb BKAtoYaeTcs B pacyeTr CYHA B pa3mepe ee ctouMMocTu (no
OCTaTKy) Ha aaTy pacyeta CHYA 3a BbiveTOM chOpPMMPOBAHHOIO pe3epBa noa obecueHeHme.

4. Mo wTOoraM Kaxaoro OT4YEeTHOro nepuoda AebuTopckas 3a40/HKEHHOCTb  MOANEXUT
TeCTMpPoBaHUIO Ha npeameT obecueHeHus. MeToanKa TeCTUPOBAHMSA U MOPSAOK onpeaeneHuns
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BeNIMUMHbLI U dopMMpOBaHUA pe3epBa noa obecueHeHuMe No AebUTOPCKOM 3aA0/KEHHOCTU
yCTaHaBnMBaeTcs y4yeTHoM nonutmukon HIM® B cootBeTcTBMM ¢ OCBY HOO, MCDO.

5. BenununHa (CTOMMOCTb) AeBUTOPCKON 3a40/IHKEHHOCTU MO BbiNaaTe AMBUAEHAOB MO aKUUAM,
AoxoAa Mo Aeno3vTapHbIM pacnuckaM Ha akuuu Mnpu ee nepBOoHayasbHOM MPU3HaHWUK
onpenenseTcad WUCXoAs U3:

e KONMM4YeCcTBa aKLUMin/Aeno3nTapHbIX pacrnucok, YYTeHHbIX Ha cyeTe geno doHAa, B TOM
yucne no porosopy Y Ha paty onpeaeneHus cnucka vy, UMerLWwMX MnpaBo Ha
nony4yeHne AMBUAEHAOB, U

e 006bsiBNEeHHOro pasMepa AuBuaeHAa (Aoxona), MpUXOASLErocs Ha OAHY LUEHHYH
6ymary cooTBeTCTBYIOLLEN KaTeropun (Tuna).

BennumHa (cToMMoCTb) AebUTOpPCKOM 3a[0/IKEHHOCTM MO BbiNNaTe A[oxoda Mo  nasMm
poccurickux MN® n naam (akuyMsaM) MHOCTPaHHbIX WHBECTULMOHHLIX (OHAOB MNpu ee
nepBoOHa4vasbHOM NMPU3HAHUM ONpeaenseTcs Mcxoas U3:

e KOMMYEeCTBa WHBECTUUMOHHbIX naes [MUN® wnm naeB (akuwmii) WMHOCTPAHHbIX
WHBECTUUMOHHbIX HOHAOB, YUYTEHHbIX Ha cyeTe geno doHaa, B TOM 4YMCNe B paMKkax
aorosopa [1Y Ha paTty onpeneneHus cnucka nvy, UMeLWMX NpaBo Ha nojay4veHue
Aoxoaa;

e 06bsIBNIEHHOro pa3mepa Aoxo4a No MHBECTULIMOHHOMY Mako, yKasaHHoOro B coobweHum
0 BbINAaTte AoxoAa MO MHBECTULMOHHBLIM nasM poccuickux MUO® un nasm (akumam)
WHOCTPaHHbIX WHBECTULMOHHbIX (POHA0B.

NCTOYHMK  uHpopmaumm 06 obbsAsBNeHHOM  pa3mepe goxoga: HKO AO  HPA,
nHdopMaunmoHHasa cuctema "Bbnymbepr" (Bloomberg), odwvumnanbHbin canT (oduumanbHoe
NUCbMO) ynpasBAstoLWen KOMNaHUM UHBECTULMOHHOIO hoHAa.
BennunHa (CTOMMOCTb) YyKa3aHHOMW AebUTOPCKOM 3a[0/MKEHHOCTW, a Takxe aebutopckomn
3a[l0/DKEHHOCTU MO BbIMJlaTeé 3MUTEHTOM KYMOHHOrO A0X04a WM YacCcTUYHOMY MoralleHuto
OCHOBHOrO Aonra no AOAroBbiM LUeHHbIM 6HyMmaram nocnie BO3HWKHOBEHUS 06a3aTenbCcTs
3MUTEHTa OrnpejensieTcsa Mno OCTaTKy TaKOW 3aA0/DKEHHOCTM Ha paTy pacdeta CYA 3a
BblYeTOM cchOpMMPOBAHHOIO pe3epBa noa obecueHeHue.

6. lpu3HaHna p[ebuTopcKoM 3a[0/MKEHHOCTM MO BbiNnaTe AMBMAEHAOB MO akumam / no

NPOUEHTHOMY (KYNMOHHOMY) goxoay / MO YaCTUYHOMY TMOralle€HMI0 3MUTEHTOM OCHOBHOIO
nonra no [AoSroBbiIM UEHHbIM 6HyMaraM, nofydyeHHbIM no 1 dactm caenkun PEMNO, He
NPONCXOAMT.

7. B uenax pacyeTa CTOMMOCTM YUCTbIX aKTUMBOB, COCTaBASAKOLWMX MEHCUOHHbIE pe3epBbl, y4eT
Hanora Ha npubblb C AMBUAEHAOB MO aKUMSAM OCYLLUECTBNSETCS B COOTBETCTBMWU C YYETHOM
nonutukon doHAa B creayoLwem nopsake:

e B MOMEHT npusHaHusa A4ebUTopCKOM 3aA0MXKEHHOCTM MO BbinNjaTte AMBUAEHAOB MO
aKUMAM MpoOU3BOANTCS MNPU3HaHWE YCAOBHOro (oueHo4Horo) obs3aTenbcTBa B
KPeauTOPCKOM 3a40/IKEHHOCTM Ha CyMMY Hanora C AMBUAEHAOB K YAEPXaHUIO,
KaK Mpou3BefeHne CyMMbl OObSIBIEHHbIX AWBUMAEHAOB W AEACTBYHOLLEN CTaBKU
Hasora Ha npubbiib C AMBUAEHAHOIO A0X0Aa.

B paty dakTMyeckon BbinnaTbl AUBMAEHAOB U yAepXaHusl Hanora npousBoAUTCS
BOCCTaHOBNEHWe paHee CcHOPMMPOBAHHOIO OLUEHOYHOro obss3atenbcrea, U
OTpaXkaeTcs CyMMa Hasnora, dakTUYecKn yaepxxaHHas y UCTOYHMKA BbinaaThl

8. BennuunHa (CTOMMOCTb) AEHEXHbIX CPEACTB Ha pPacYeTHbIX cyeTax, onpeaenseTcs B CyMMe ux
ocTaTka Ha AaTty pacdeta CYA 3a BblYeTOM chOPMMPOBAHHOIO pe3epBa Noa obecLeHeHue.,
BennumHa (CTOMMOCTb) JAEHEeXHbIX CpeacTB, Haxoaawmxca y 6pokepa (aebutopckoin
3a[0/HKEHHOCTN H6poKepa MO BO3BPaTy AEHEXHbIX CPeACTB, HaxOAALWMXCS Ha creunanbHOM
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6pokepckoM cueTe) onpenenseTcs B CyMMe ocTaTka Ha paTy pacyeta CYA 3a BblYeTOM
cdhopmMmnpoBaHHOro pesepsa noj obecueHeHue.

BenununHa (CTOMMOCTb) NPOLIEHTHOro A0X04a MO AEHEXHbIM CpeACTBaM Ha pacyeTHbIX cyeTax
®oHAa, B TOM uncne B paMkax gorosopa 1Y onpegensietcs B CyMMe HauYUC/IEHHbIX COMlacHO
yCN0BUAM A0roBopa/cornaleHmns nNpoueHTOB Ha CyMMY HECHMXXaeMoro ocratka - B cfydae,
€C/IN YCNOBUSA HAYMCNEHUS NPOLIEHTOB MO3BOJISIOT paccymMTaTb UX pasmep.

9. Kpeautopckass 3af40/MKEHHOCTb Yy4yuUTbIBAeTCd MNpW  MNepBOHAYaNbHOM  MPU3HAHUW U
nocneaywolleM yyeTe no LEHe A0roBopa, B paMKax KOTOPOW OCYLLEeCTBASETCS MNpU3HaHue
KpeaAnTOPCKOMN 3a0/MKEHHOCTH, - NO €e OCTaTKy Ha AaTy pacyeta CYA.

10.CdopmMmpoBaHHble pe3epBbl Nog obecueHeHWe, Kak MNpaBWaO, He BK/OYAKTCA B COCTaB
KpPeaAUTOPCKON  3af0/DKEHHOCTUM UM OTHOCATCA Ha yMEeHblueHMe CTOMMOCTU aKTMBOB
(nebutopckon 3a40MKEHHOCTM) Npu onpeaeneHnn CHA.

49

[okymeHT U001/211222-23598 ot 22.12.2021 19:01:01 3aperncTpupoBaH. [JokyMeHT noAnncaH 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



[punoxxenne N4

k [IpaBuiiam onpeneneHus

TEKyIIel CTOUMOCTH aKTUBOB U CTOMMOCTH

YHUCTBIX aKTHBOB, COCTABIISIFOIINX IEHCUOHHBIE PE3EPBHI,
Y COBOKYITHON CTOMMOCTH IIEHCHOHHBIX PE3E€PBOB

®OPMHUPOBAHHUE I'PAGUKA BYIYIUX JEHEXKHBIX IOTOKOB JOJIIOBOM
IIEHHOM BYMAT'H

1. O6wme noaxonbl

Mpn dopMupoBaHum rpadmka OyaylMX OEHEXHbIX MOTOKOB YYMTbIBAOTCS BCE AEHEXHble
MOTOKWM B MOralleHMe OCHOBHOMO0 J0JifAa W KYMOHHOro A0Xo4a B TeyeHWe OXMAAEMOro Cpoka
obpawieHus.

Oxunpaembli Cpok obpalleHus LeHHon 6yMarn onpeaensieTcs ¢ AaTbl pacyeTa cnpaBeasiMBoi
ctonmoctn/3CI (He BKOYasa) A0 HaUMeHbLIen n3 aaTt (BKoYas):

e naTbl odepTbi28, BAMKaNLIEN K AaTe onpeaesieHus crnpaBensiMBoM CTOMMOCTM (He BKto4as
AaTy onpeaeneHusa cnpaseanmeson ctommoctn)/3CI1;

e AaTbl MOSIHOMO NOralleHuns, NpeayCMOTPEHHOW YCI0OBUSIMU BbiMycKa.

[eHexHble NOTOKM, BK/OYas KYMOHHbIA [0X04, pacCYUTbIBAOTCS B COOTBETCTBUMU C
yC/I0BUSIMU BbiMycKa.

Mpu dopMmnpoBaHuM rpaduka [EHEXHbIX MNOTOKOB B LUENsiX pacyeTa crnpaBenavBoi
CTOMMOCTM LIeHHbIX ByMar oCyLllecTBMSeTCs nepecMoTp 6yaylmnx AeHeXHbIX MOTOKOB MpU Hanmuum
o6HOBNEHHOW UHdDOpMaUnmn:

e 0 Be/MUYMHE CTaBKM KyrnoHa (Ana uUeHHbIX 6yMar, Nno KOTOPbIM MPOLEHTHble CTaBKU He
onpefeneHbl Ha BeCb OXWAAeMblh CpokK obpalleHuss) — HOBOEe 3HAa4yeHMe CTaBKWM KyMnoHa
CUMTAETCs YCTaHOBMEHHbIM B JaTy Hayana KYyMoHHOro nepuoda, Onuxanwero Kk paTe
yCTaHoBNeHns ctaBkm (KYMOHHOrO nepumoja, Ha KOTOpbIM CTaBKa YCTaHOB/ieHa, uaun 6onee
paHHEero KyrnoHHOro nepmoaa, A0 Hayasa KOTOporo cTaBka yCTaHOBNeHa);

e 0 BE/IMYMHE MOralaeMoii 4acTu OCHOBHOrO posira (Ans UEeHHbIX 6yMmar, Mo KOTOpbIM
NnpeAycMOTPEHO 4YacCTUYHOE MoralleHWe OCHOBHOMO AoJira, HO CYMMbl MoOrallaeMbiX 4acTei
OCHOBHOMO JoJira He onpeaeneHbl Ha BeCb OXWAAeMbli CpPOK obpalleHus) — BeUUYMHBI
norawlaeMon 4acTu CYMTAIOTCS YCTAHOBMIEHHbIMM B AaTy OKOHYAHMS KYNMOHHOro nepuoga, no
NCTEYEHUN KOTOPOro NMPOM3BOANTCA COOTBETCTBYHOLLAS BbinsaTta paHee HeEN3BECTHOM CyMMbI30
(3a NCKIIOYEHMEM LEHHbIX ByMar ¢ MHAEKCUMPYEMBIM HOMUHAIOM);

e 0 BennuMHax (BK/toYasi NepPeEMeEHHbIE, 3HAaUeHNE KOTOPbIX HE 3aBUCUT OT pELUEHUS
SMUTEHTA), CYLLECTBEHHbIX AJ1S pacyeTa HOMUHAIbHON CTOMMOCTM LieHHbIX 6yMar C
NHAEKCUPYEMbBIM HOMUHASIOM.

283a UcKaoYeHnem odepTbl, NPeAyCMaTpMBaloLWe NPaBo BbIKyna SMUTEHTOM LeHHbIX 6yMar No CornaleHuto ¢ ux
BJ1aeNbLamu, B TOM C/lyyae, ecim 06bem BbiKyna He paBeH 06bemy BbiMycKa LeHHbIX Gymar B obpaLLeHumm.
2% C y4eTOM AaHHOrO YC/0BMA O AaTe Hauyana NPUMeHeHWs paHee HeM3BECTHbIX BEIMYMH (CTaBKM KyrMoHa, CyMMmbl
roralaemoro 0OCHOBHOIO 0/1ra, 3@ UCK/IoYeHneM 06Anraumnin ¢ MHAEKCMPYEMbIM HOMMUHA/I0M) BbIMOIHAETCA PACUYET MHbIX
roKasartesnen, NpeayCMOTPEHHbIX HacToAwen MeToaMKo.
30 Mpu aTOM, NepecyeTy NOANENKAT B T.4. BCE AEHEXKHbIE NOTOKM, Cledytowme 3a 4aTOM OKOHYaHMSA COOTBETCTBYIOLLErO
KYMOHHOrO Nepuoaa, no OKOHYaHUM KOTOPOro NPOM3BOAMUTCA BbiniaTa OCHOBHOMO 40Ara.
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Ons  [onroBbix LEHHbIX 6yMar, Mo KOTOpbIM MPeayCMOTPEHO YacTMYHOE roraweHue
OCHOBHOMO A0Jira, HO BENMYMHbI MOralwaeMoro OCHOBHOIO Josira He onpeaefieHbl Ha BeCb CpoK
obpalueHuns, cymMMbl ByayLmMx AeHEXHbIX NMOTOKOB PacCUYMTbIBAIOTCS MCXOAS M3 OCTaTKa OCHOBHOIO
[oJira Ha JaTy pacyeTa, onpeaenéHHoro C y4eToM BCEX paHee YCTaHOBJMIEHHbIX CYMM MoralleHus.

2. BenuuymHa nHaekcupyeMoro HoMmMHana

[Ons nonroBbiX LEeHHbIX 6yMar ¢ MHAEKCMPYEMbIM HOMWUHANOM, B pacyeT BeSIMYMHbI KOTOPOro
BKJIIOYEHbI MepeMeHHble, 3HaYEeHUE KOTOPbIX HE 3aBUCUT OT pELIEHUS! 3SMUTEHTA, U MPU 3TOM He
npeaycMoTpeHa €ero amopTm3aumsi, HOMWHaNbHas CTOMMOCTb pPacCYMTbIBAETCS Ha AaTy Ka)xaoro
OEHEXHOro MnoToka Mcxoas M3 HOMWHANbHOM CTOMMOCTM Ha JaTy onpeaesieHus CrpaBeasnBomn
ctoumoctn/3CI, cpoka A0 AaTbl AEHEXHOro MoToKa M MPOFrHO3HOMO 3HAYeHust MHAaUUMM ans
cooTBeTCcTBYloWwero nepmnoga no dopmyne (4.1):

HOMMHAJ HH, = OKPYTJI (HDMHHAJ‘I HH,_, x (1 + [TPOTHO3 HHHH_J&%;L,E], (4.1)
rae:
HOMHMHAT HH,, - WCKOMOE 3HayeHve HOMMHana Ha [aTy KaXaoro AeHEexXHOoro
noToka,
HOMHMHATHH, , - BE/INYMNHA HOMWHana, paccuuTaHHas Ha aarty

npealecTBYOLWEro JAeHEeXHOro MoTOKa, HO He paHee pAaTbl
pacyeTta cnpaBeanusoit ctommoctn/ICI; Pe3ynbtaT pacyeta He
OKpYyrnsieTcs;

HOMHHAM HH,_, = HOMHHAJT HH, - BENYMHA HOMUWHana Ha  ApaTty

onpeaeneHus cnpaeeasnBon ctommoctn/3CI;
[MIPOTHO3 HIIL,,_; - nporHo3Hoe 3HayeHwe MWHbASUMKU, oONpeaesieHHoe Ha AaaTy

npeaLecTByOLWero AeHexHoro notoka (n-1).

Ana nonrosbIX LEHHbIX ByMar ¢ UHAEKCMPYEMbIM HOMWHAMIOM, B pacyeT Be/IMYMHbI KOTOPOro
BK/IIOYEHbI MEpeMeHHble, 3HAa4YeHWe KOTOPbIX He 3aBUCUT OT pELUEHUS 3MUTEHTa, M MpU 3TOM
npeaycMoTpeHa ero amMopTu3auus, HOMUHasIbHas CTOMMOCTb PacCUMTLIBAETCA Ha AaTy KaXaoro
JEHEXHOro MoToKa C YYeTOM MpeALecTBYIOWEro 4YacTMYHOro MoraleHnss OCHOBHOro gofira o
dopmyne (4.1a):

HOMHHAJM MH', = OKPYTJI(HOMMHAJM HH, x (1 — CYMM{JOJA AMOPT), _, .2),  (4.1a)

rue:

HOMHHAJ HH', - BE/INYMHA HOMMHanNa C y4eToM ero amopTu3aumm - MCKOMoe

3HayeHMe HOMWHanNa Ha AaTy KaXAoro AeHeXHOro noToka 3a
BbIYETOM YaCTUYHOrO MOraleHUss OCHOBHOro AoJira C JAaThbl
pa3melleHnsa BbiNycka (He BK/OYas 4YacTUYHOE noraleHne
OCHOBHOrO [10/Ira B COCTaBe AEHEXHOro noTtoka n);

HOMMHAT HH - Be/I4YMHa HoMMHana 6e3 yyeTa ero amopTvMsaLnmn - 3Ha4YeHue,

paccyMTaHHOE Ha AaTy COOTBETCTBYHOLIEro AEHEXHOro MnoToka
no ¢opmyne (4.1) 6e3 yyeta 4YaCTUYHOro noraweHns OCHOBHOIO

Aonra C Aatbl pa3MeLleHNa BbiNyCKa (C Y4YE€TOM MHAEKCNPOBAHNA
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BE/IMYMHbI HOMWHaNa, YCTAHOBJIEHHOM Ha AaTy pa3sMelleHus
BbIMyCKa);
CYMM(JQJIA AMOPT),,_,- cymMMa Aofeil 4YacTMYHOro MoralleHusl HoMWHana ¢ Aathbl

pa3MeleHnsa BbiNycka A0 AaTbl AEHEXHOro mnotoka n (He
BK/OYAs A0S0 YaCTMYHOrO MoralweHus HOMMHana B COCTaBe
AEHeXHOoro noToka n).

B pacueTr CcyMMbl AeHEXHOro MoToKa BKJOYAeTCs CyMMa YaCTMYHOMO MnoralleHusi OCHOBHOMO
[oJira, ecnn OHO NpeayCMOTPEHO YCNOBUSIMU BbiMycka B AaTy AEHEXHOro noToka, paccyuTaHHas no
dopmyne (4.16)

CYMMA AMOPT, = max (OKPYIJI(HOMHHAN x JOJIA AMOPT, .2
OKPYTJI(HOMHHAJT HH,, = J0OJA AMOPT, ,2)), (4.16)

rue:
CYMMA AMOPT, - uckomas Be/MuMHa YaCTUUYHOrO MoralleHWss HOMUHana B AaTty

COOTBETCTBYIOLLEr0 A€HEXHOMO NOTOKa;
HOMMHAT HH - Be/IM4YMHa HoMMHana 6e3 yyeta ero amopTMsaLnmn - 3Ha4YeHue,

paccyMTaHHOEe Ha [AaTy COOTBETCTBYHOLIErO AEHEXHOro MnoToka
no ¢opmyne (4.1) 6e3 yyeta 4aCTUYHOro noraweHmns OCHOBHOIO
Jonra c gatbl pa3sMeweHus Bbinycka (T.e. TOMbKO C YYETOM
WHAEKCUPOBAHUS BEIMUYNHBI HOMWHANa, YCTaHOB/IEHHOW Ha AaTty
pa3MeLleHns BbiMycka);

HOMHHA - BeIM4YMHA HOMWHaNa Ha AaTy pa3MeleHus Bbinycka (6e3 ydyeTa

MHAOEKCAUUM M aMOpTM3auumn);
A0TA AMOPT,, OOMS 4YacTUYHOro nMnoralweHus HOMWHana B AaTy [AEHEXHOro

MOTOKa n.

3. BenuunHa nepeMeHHON CTaBKW KynoHa

Ona ponrosbiX LeHHbIX 6ymar, No KOTOPbIM MPOLEHTHble CTaBKM He OonpeaeneHbl Ha BecCb
oXMaaemblil Cpok obpalleHus, CyMMbl O6yAyliMX AEHEeXHbIX MOTOKOB, AN KOTOpbIX CTaBKa He
onpeaeneHa Ha AaTy OUEHKW MHCTPYMEHTA, paccyuTbiBalOTCA:

e ANA ueHHbIX 6ymar, B pacuyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHbl MEPEMEHHblE, 3HadeHue
KOTOPbIX He 3aBUCAT OT peLlleHUs 3MUTEHTa, - UCXOAS CTaBKW, OMnpefesieHHOW C YyYeToM
MPOrHO3HbLIX 3HA4YeHWl TakMX MNepeMeHHbIX napamMeTpoB, (pacyeT CTaBKW BbINOMHSAETCS MO
dopmMmyne, onpeaeneHHoOM YCOBUAMW BbiNycKa),

e NS MNpouMX LUeHHbIX 6ymar - ucxoas W3 CTaBKW, 3ajaHHOM Ans Havbonee nosgHero
KYNOHHOro nepuoaa.

PacueT cTaBOK BbIMNOSHAETCHA OTAENbHO AN KaXA0ro KynoHHOro nepuoaa.

Ecnn B KauyecTBe nepeMeHHOro NapameTpa AN pacyeTa CTaBKWM KynoHa YCNOBUSMW BbiNyCKa
WHCTPYMEHTa NpeaycMoTpeHa «CTaBKa MHMASAUMU» N MHasa «CTaBKa AEHEXHOro pblHKa», 3HayeHue
CTaBKM COOTBETCTBYHOLLEro KyrnoHa paccymTbiBaeTcsa no dopmyne, npeaycMOTPEeHHOW YCNOBUAMU
BbIMyCKa UCXOAS U3 MPOrHO3HOro 3HadYeHUs MHONAUMKM, COOTBETCTBYIOWEro KYNOHHOMY nepuoay, u
MPOrHO3HOr0 3Ha4YeHUs WMHOM CTaBKW [AEHEXHOro pblHKa COOTBETCTBYKOLWEN CPOYHOCTM (nyTem
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BblI6Opa MaKCMMasbHOrO U3 3HAYEHUIM, pacCYUTaHHbIX C MPUMEHEHNEM YKa3aHHbIX ABYX MPOrHO3HbIX
napamMeTpoB).

Mpu pacyeTe crnpaBeasiMBOM CTOMMOCTM OCYLUECTBJISIETCS MepecMoTp OyayliMX AEHEXHbIX
NOTOKOB MpWU Haan4mMm OB6HOBMIEHHOW MHMOPMaLUMM O 3HAYEHUAX CTaBKM KyrnoHa. HoBoe 3HauyeHue
CTaBKW KyMnoHa MpUMEHSIETCS C AaTbl Hayasna COOTBETCTBYIOLLEro KynOHHOro nepuoaa, bnunxanwero
K [aTe YCTaHOBNEeHUs CcTaBkuM (HO He no3gHee AaTbl Hayana KyMNnoOHHOrO nMepuoga, Ha KOTOpbIn
CTaBka YyCTaHOBJieHa, wnu 6onee paHHEro KyMnOHHOro nepuvoda, A0 Hayana KOTOPOro craBka
yCTaHOBNEHaA).

4. TpOrHO3Hble 3HAYEHUS MHDNALNN

Ong nporHo3Hbix 3HavyeHuii nHdnauum (MPOMHO3 UML) ncnonb3yoTca 3Ha4YeHUs:

e «BMeHeHHoW» nHdbnaummn (aanee takxe — BUML, INF);

e DKCMNEepTHbIM MPOrHo3 o byayLnx 3HaYeHUaIX MHPASUUK - B ClydYae OTCYTCTBUS 3HAYEHUS
«BMEHEHHOW» MHMNAUNK AN COOTBETCTBYOWMX Nepuogos (EIU, KOHCeHCcyc NporHos
aHanuTtnkoB Bloomberg, M3P, The Economist nnun gpyrue AocTynHble NPOrHO3bl).

Onsa Bcex nepuoaoB, AaTa Havana KOTOpbiX He npesbiwaet 2023 rog (roa norawleHus
Bbinycka O®3 52001RMFS), B KadectBe nNporHo3a WHOASUMU WUCMONb3YETCA 3HadeHue
«BMEHEHHOW» WHONAUMK Ansa Bbinycka O®3 52001RMFS, paccuutaHHoe no dopmyne (4.2) Kak
pasHuua mexay CraBkoi KBl B TOuyke, COOTBETCTBYIOLWEN CPOKY A0 MoraweHus Bbinycka O®3
52001RMFS, n cpegHeB3BeLIEHHON AOXOAHOCTbLIO K MOralleHMio 3TOro Xe BbINycKa:

INFEEEIEE = KEﬂSEDﬁl - YTMEEDI}l’ (42}

[na Bcex nepuoaos, HaYMHAOLWMXCA B NpoMexyTke ¢ 2024r. go 2028r. (Bkwoyas), B
KayecTse NporHosa UHMAALUM UCMONb3yeTcs 3Ha4YeHne, paccunmtaHHoe no gopmyne (4.3), ncxoas
U3 3HAYEHUN «BMEHEHHON» MHPnauum sbinyckos O®3 52001RMFS n 52002RMFS:

tzopoz —fszopa ||(1 + INFSEDEB'}']_IJI:U:E:DD:
wl (14 INF. 535 /100)%szc0:

INFag24 —2028 = OKPYTJL —1],4|*100, (43)

rac:
INFEEEIEB = KEFISED[!IE - YTMEEDDE’ (44]

INF, 3423 - 3HAYeHMEe «BMEHEHHON» MHONAUMN ana Bbinycka OD3

52001RMFS, paccuuTaHHoe no ¢opmyne (4.2) C TOYHOCTbIO
0O 2 3HaKoB nocne 3anaTton - pes3ynbTaT pacyeta no
dopmyne (4.2) cOOTBETCTBYET 3HAUEHMUIO B NPOLEHTaXx;

INF, 342z - 3HAYeHMe «BMEHEHHON» MHONAUMN ana Bbinycka OP3

52002RMFS, paccuutaHHoe no ¢opmyne (4.4) C TOYHOCTbIO
[0 2 3HaKOB nocjle 3anaTol — pe3ynbTaT pacyeta no
dopmMyne (4.4) COOTBETCTBYET 3HAUEHUIO B NPOLIEHTaX;
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L2001 L5200z

KB/ 52001, KB 52002

YTMEEE'Dl s YTMEE 0oz

- 3HayeHue CcpegHEeB3BELLEHHOro0 Cpoka A0 noraweHus
BbinyckoB O®3 52001RMFS, 52002RMFS, paccuuTaHHoe B
rogax C TOYHOCTbIO A0 4-Xx (4YeTblpex) 3HaKoB nocne
3ansaToun;

- 3HadeHme CtaBkm KB B TO4YKe, COOTBETCTBYlOLLEN
cpeaHeB3BELIEHHOMY CpPOKY A0 noraweHus BbinyckoB O®3
52001RMFS, 52002RMFS;

- CpeAHeB3BelleHHas A0XOAHOCTb K MoralleHuio BbiMyCKOB

O®3 52001RMFS, 52002RMFS Ha paTy OUEHKM,
nybnmkyemas MockoBcKkol bupxei.

Ons Bcex nepuoaoB, HaYMHaloWmMXcs B npoMexyTke ¢ 2029r. go 2030r. (Bkatoyas), B
KayecTBe NporHo3a MHMASUUM UCNONb3YyeTCa 3Ha4YeHne, paccintaHHoe no dopmyne (4.5), ncxoas
M3 3HAYEHUN «BMEHEHHOW>» NHbNAUMK BbinyckoB O®3 52002RMFS n 52003RMFS:

INFap35 3030 = OKPYTJL

rac:

INF ;530 = KBlgap03 — YT Mgp0p3s

'{NFEEDZS

'{NFEZEED

t-52[!'[!'2 ’ t-52[!'[!'!5!

KEr‘q 52002» KEr‘q 52003

YTMSEI}DE s YTMEQ 003

tzzooe —Cszooz ||(1 + [NFEIDED'}']_DIJJ%EDDE

—1|,4|*100, (45
1‘I(1+f.'uffmzBﬂonjrs.m (45)

(4.6)

- 3HayeHne <«BMEHEeHHOW» uHINAuuMM ansa Bbinycka O3
52002RMFS, paccuutaHHoe no c¢opmyne (4.4) C TOYHOCTbIO
A0 2 3HaKoB nocfe 3anaTol - pe3ynbTaT pacyeta no
dopmyne (4.4) COOTBETCTBYET 3HAUYEHUIO B NMpoLEeHTax;

- 3HayeHue <«BMEHEeHHOW» WHdNaumn ansa Bbinycka O®3
52003RMFS, paccuutaHHoe no c¢opmyne (4.6) C TOYHOCTbIO
[0 2 3HaKoB nocne 3anaTton - pes3ynbTaT pacyeta no
dopmyne (4.6) COOTBETCTBYET 3HAUEHMUIO B NpoLeHTax;

- 3HayeHue CcpeaHeB3BELUEHHOro Cpoka /Ao noraweHus
BbinyckoB O®3 52002RMFS, 52003RMFS, paccumTaHHOe B
rogax Cc TOYHOCTbIO A0 4-x (4eTblpex) 3HaAKOB nocne
3ansaTomn;

- 3HavyeHue CrtaBkm KB[ B TOYKe, COOTBETCTBYIOLLEN
CpeflHeB3BELIEHHOMY CPOKY A0 noraweHus Bbinyckos O®3
52002RMFS, 52003RMFS;

- CpefiHeB3BelleHHas AOXOAHOCTb K MOoralleHWo BbIMyCKOB
O®3 52002RMFS, 52003RMFS Ha pgaTy  oOueHKwu,
nybnnkyemas MockoBcKon bupxen.

Onsa Bcex nepuoaoB, HauduHawowmxcs B npoMmexyTke ¢ 2031r. go 2032r. (Bkaw4asn), B
KauecTBe NporHosa MHMASUMK UCMONb3yeTCcs 3HadeHne, paccumTtaHHoe no dopmyne (4.7), ncxoas
M3 3HAYEHUN «BMEHEHHOW>» MHMNAUMK BbinyckoB O®3 52003RMFS n 52004RMFS:
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INFy031 2032 = OKPYTIL

roe:

INF 3037 = KBlgap0s — YT M5o0pas

'{NFEZEED

'{NFEEEEE

I-52[!'[!'5 . tEE 004

I{Elre‘_-[ 52003~ HEr’JEZ 004

YTMEZI}CIH ! YT MSEI}IM-

lpumeyaHune:

fzzpos —Fszons ||(1 + '{NFEZIJEE lf]_l:ll]jrsnnm

—1),4 |+100, (a7
J (U + INFo035/100) saees (#7)

(4.8)

- 3HAYeHMe «BMEHEHHON» MHONAUMKN ana Bbinycka O®3
52003RMFS, paccuutaHHoe no ¢dopmye (4.6) C TOYHOCTbIO
[0 2 3HaKoB nocne 3anaTon - pes3ynbTaT pacyeta no
dopmyne (4.6) COOTBETCTBYET 3HAUEHMUIO B MPoOLEHTaXx;

- 3HAYeHMe «BMEHEHHON» MHONAUMKN ana Bbinycka OP3
52004RMFS, paccuutaHHoe no ¢opmyne (4.8) C TOYHOCTbIO
[0 2 3HaKoB nocne 3anaTton - pes3ynbTaT pacyeta no
dopmyne (4.8) cooTBETCTBYET 3HAUEHMUIO B NMpoLEHTax;

- 3HayeHWe CcpeaHEB3BELIEHHOr0 Cpoka A0 MnoraweHus
BbinyckoB O®3 52003RMFS, 52004RMFS, paccuuTtaHHoOe B
rogax C TOYHOCTbIO A0 4-X (4eTblpex) 3HAKOB Mocne
3anaTomn;

- 3HayeHnme CrtaBkum KB B TO4YKe, COOTBETCTBYHOLLEN
CpeAHEeB3BELIEeHHOMY CPOKY A0 noraweHus Bbinyckos O®3
52003RMFS, 52004RMFS;

- CpeAHeB3BelleHHass  AOXOAHOCTb K  MoraweHuto
BbinyckoB O®3 52003RMFS, 52004RMFS Ha paTty OUEHKM,
nybnnkyemas MockoBckon bupxen.

Mpu BeinonHeHnn pacyeta INFipyy _apas, INFapyg_2030INF031-2032  3HaueHus nokasatenen

INF.;003, INFoopae, INFoggap, INF.5p3,, KOTOpbIE B pe3ynbTaTe nx pacyeta no dopMmynam

(4.2), (4.4) , (4.6), (4.8) saBNAOTCSA 3HAYEHMSAMM B MNpoOLEHTAX, NEpPeBOAATCS B 3Ha4YeHUs B

aonax eanHuubl (NyTeM AeneHus KaXxaoro M3 Hux Ha 100 - 4To SIBHO OTpa)keHo B opMynax
(4.3), (4.5), (4.7)). PesynbtaT pacdeta no d¢opmynam (4.3), (4.5), (4,7) cooTBeTCTBYET
3HAYEHMIO B NPOLLEHTAX, OKPYrJIEHHOMY A0 2 3HAaKOB Moc/e 3ansToMn.

Ona Bcex nepuogoB, HauuHatowmxca ¢ 2033 r., B KadecTBe MNpPOrHosa WHONAUNM
MCNONb3YETCS 3KCNEePTHbIA NPOrHO3 MHMASLUN.

Mpu pacuyeTe cnpaBefsMBOW CTOMMOCTM, €CIM CPOK MOralleHWUs AOJITOBOr0 MHCTPYMEHTA He

npesbllIaeT 2034 r. mn OTCYTCTBYKOT WHblE MPOrHO3Hble 3HA4YeHUd NnepeMeHHbIX MnapaMeTpoB, TO

BINAHNE >SKCNEPTHONO0 MpPOrHo3sa VIHd)J'IFILWII/I Ha Ppe3yJibTaT pacyeTa CI'IpaBG,CU'IVIBOVI CTOMMOCTU

NMPU3HAETCS HE3HAUYUTENbHbIM, pacyeTHasl LeHa LeHHoW byMarn MoxeT 6biTb kKnaccuduumpoBaHa B

YPOBEHb 2. B ocTtanbHbIX cnydaax (I'IOMVIMO VIHCbJ'IFlLWII/I MCNONb3YKTCA WHbIE HeHabnogaemble

OaHHbIe WM CPOK MoraweHus npesbllwaer 2034 r.) BAUAHME 3KCNEpTHOro MNporHosa WMHONAUUK

NMpuU3HaeTCcAa 3Ha4YnTeNNbHbIM, paCHE€THaa LUEHa LeHHOM 6YMaFVI KJ'IaCCVICbVILLI/IDYETCFl B YPOBEHb 3.
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5. TpOrHo3Hble 3HAaYEHNA NPOYMX NepeMeHHbIX NapaMeTpoB
MporHo3Hbie 3HAYEHUS < KOPOTKMUX>» CTaBOK AEHEXHOro pbiHKa (ANA nnaBaroLwmx
NPOLIEHTHbIX CTAaBOK Ha CPOK NpeaocTaB/IeHUsA AEHEXHbIX cpeacTB A0 1 mecaua
BKJIIOUUTENIbHO).
K «KOPOTKMM>» CTaBKaM AEHEXHOr0 pblHKa OTHOCATCA Cneaylowme nnasarLwme npoueHTHble
CTaBKW, €C/IM OHU NPeayCMOTPEHbl YCIOBUAMU BbiMyCKa OLLEHWBAEMOr0 MHCTPYMEHTA:
e cTaBka RUONIA
e cTaBka ROISfix co cpokamun 1 Hepens, 2 Hegenun, 1 mecsu
e cTaBka MosPrime Rate co cpokamun «overnight», 1 Hegens, 2 Hegenun, 1 mecsy
e cTaBka PEMNO, no onepaunam LleHTpansHoro 6aHka Poccuiicko ®eagepaumm Ha CpoK A0
OAHOro Mecsua (BKAUYUTENLHO)
e KntoueBas cTtaBka LleHTpanbHoro 6aHka Poccuiickoinn degepaumm
e cTaBka KB/ Ha cpok A0 04HOro Mecsua (BKAKUYUTENBHO).
Ecnn B kKauecTBe nepeMeHHOro napamMeTpa nNpeaycMOTpeHa niaBatowas npoueHTHas ctaBka
cpokoM Ao 1 Mecsiua, TO NPOrHO3Hoe 3HayeHwWe Takoro napametpa Rate; paccunTbiBaeTcs no
dopmyne (4.9) kak pa3sHuua mMexay CtaBkon KB/ B Touke, COOTBETCTBYHOLWEN CpeAHEB3BELIEHHOMY

CPpOKY [10 MoralleHusl OLEHMBAEMOr0 MHCTPYMEHTA, U BEJIMYNHOMN «CpeaHEl NMPOLIEHTHON MapXu Hazg
CTOMMOCTbIO (POHAMPOBAHUSA»:

Ratef = [:I{Er‘qqn MOTAMEHHEA Cer_‘oF}f (4_9j
cpM, - = OKPYIVI(CP3HAY (M ). 4), (4.10)
M,z = FIX (P~ 1000) 411
CoF — KYIOH 1000 Xt L ( . ]
re:
KB/ 15 noramesus - 3HaueHue CrtaBkn KBJ[l B TOYKe, COOTBETCTBYHOLLEN

CpefHeB3BELEHHOMY CPOKY A0 nOoraweHuMs OLeHWBAeMoro
WHCTPYMEHTa;

cpM - r - 3HayeHue «cpefHel MPOLEHTHOMW MapXu Hah CTOUMMOCTbIO
doHAnpoBaHua», paccumtaHHoe no ¢opmyne (4.10) Ha party
OLEHKM MHCTPYMEHTa KakK cpeaHee apudMeTuyeckoe 3HauvyeHuin
nokasartens «MPOLEHTHOM MapXxwu Haa CTOMMOCTbIO
doHaMpoBaHMS», paccuUuTaHHbiX no dopmyne (4.11), no
Kop3uHe BbinyckoB OD3-T1K;

M- ¢ - 3HayeHune «MPOLLEHTHOM MapXu Ha4  CTOMMOCTbIO
doHAnpoBaHuA», paccumtaHHoe no d¢opmyne (4.11) pan4
Bbinycka O®3-TK, Bxoaswero B KOp3uHy Bbinyckos OP3-T1K;

FIX, o - 3HayeHue (PMKCMPOBAHHOWM YacTM KynoHa Ans Bbinycka O®3-

MK (Hanpumep, ans BblMyCKa 29010RMFS KYMOH
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yctaHasnmBaeTca B BennymHe RUONIA + 1.60% wn BenunuunHa
FlXqmoe NPUHUMaETCA paBHoOW 1.60%);

P - ueHa (6e3 y4yeTa KYMNOHHOrO A0X0A4a) KOHKPETHOro BbiMycka

O®3-TK Ha gaTty pacyeTta B pybnsax;
t - CpefHeB3BEeLUEeHHbIM CpOK A0 MoraweHns KOHKPETHOro

Bbinycka O®3-T1K.

lpumeyanne:
Ha paTy yTBepXaeHus Hactosawen peaakunmm MeTtoanmkn Kop3mHa BbinyckoB OO3-TK
(nepeyeHb BbinyckoB O®3-MK, BkIOYaeMblx B pacyeT cpM. ) BK/IOUAET creayoLwmne

Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29012RMFS;
29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 24020RMFS; 24021RMFS.

MNepeyeHb BbinyckoB O®3-TMK, BkAtovaeMbix B pacyeT cpM ., nepecmaTpuBaeTcs ®OHAOM B

cnefyowmx cnydasx:
e pasMeLlleHne HOBbIX BbinyckoB OD3-MK;
e YCTAHOB/IEHME paHee HeonpefesieHHbIX CTaBOK KYMoOHa Ha BeCb OXUAaeMblii CPOK
obpaweHuns Boinycka Od3-TK, BKAIOYEHHOIrO B KOP3UHY
HoBbll1 nepeyeHb BbinyckoB O®3-MK, BkatoyaeMbix B pacyeT cpM. -, 1 AaTa Hayana ero

npUMeHeHns ycTaHaBnueakwTca @OOHAOM MO COMMacoBaHUID CO  CheuMann3npoBaHHbLIM
penosuntapmem (panee - CL) wn He TpebylT onepaTMBHOrO BHECEHUSI COOTBETCTBYHOLUMX
M3MEHEHMN B HacTosAwyo MeTtoanky (yTBepXXaeHMs HOBOW pedakumn Metoamku).

LeHa P Bbinycka O®3-TK onpegenseTcs no gaHHbLIM MOCKOBCKON 6UpPXK, ecnin oHa aBNseTca
AKTUBHbIM PbIHKOM B OTHOLWUEHUU KOHKpeTHon Od3-MK, B nopsake, aHanorMyHoOM yCTaHOBIEHHOMY
AnropuTtMoM 1 And pacyeTta ueHbl ypoBHSA 1.

Ecnn Ha paTy pacdeTa ueHa P KoHkpeTHoro Bbinycka O®3-MK He onpeaeneHa (B T. Y. no
npuynHe TOro, 4to MockoBckas 6upxxa He aBnASeTCa B AaTy pacdeTa aKTUBHbIM PbIHKOM Ans

BbIMyCKa), TO Takoi Bbinyck O®3-MK He BkitoyaeTcs B pacyeT cpM -, .

lpumeyaHne:

MokaszaTtenb M. OTpaxaeT npemMuio CBbille CTOMMOCTM OHAUPOBaHMA (N0 CTaBKe
AeHexHoro pbiHka - RUONIA), koTopylo MHBeECTOpbl 3akiaAblBatoT nNpu nokynke OP3. Takum
06pa3oM, pbIHOYHbIE O0XWAAHWUS MO CTOMMOCTU (POHAMPOBaAHMUS (MO MPOrHO3HOMY 3HAYEHMIO
ctaBkm RUONIA) BO3MOXHO oOMpenennTtb Kak pasHuuy Mexay 3HadeHnem KB B Touke,
COOTBETCTBYIOLWEN CpeAHEB3BELEHHOMY CPOKY A0 noraweHus gaHHon O®3 u nokasaTtenem
MC&F'

Hanpumep, npu ctaBke 5-netHeinn OP3 B pa3mepe 8.57% u 3HayeHus M. - B pa3mepe 0.52%

pPbIHOYHbIE OXMWAAHUSA MO cpedHeMy 3HadeHuto ctaBku RUONIA B TeueHwe 5 neT coctaBsAT
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 BKJII0UYUTENIbHO)

K cTaBkaM AEHEeXHOro pblHKa «CpeaHen» CPOYHOCTM OTHOCATCS Crieaylowmne nnasatowme
NpPOLEHTHbIe CTaBKW, €CNY OHWU NpeayCMOTPEHbl YCNOBUSAMU BbiMyCKa OLEHMBAeMOro MHCTPyYMeHTa:

e cTaBka ROISfix co cpokamu 2 Mecsiua, 3 Mecsiua, 6 MecsiLeB;
e cTaBka MosPrime Rate co cpokamun 2 Mecsua, 3 Mecqaua, 6 Mecsues;
e cTtaBka KB/ Ha cpok oT 1 Mecsiua 40 2 neT (BKAYUTENBHO).

Ecnn B kKayecTBe nepeMeHHOro napamMeTpa npeayCcMoTpeHa nnasatowas npoueHTHasa ctaBka

cpokoM oT 1 Mecsiua Ao 2 neT, ToO NPOrHO3HOe 3HavyeHue Takoro napaMeTtpa Rate; paccunTbiBaeTcs

no opmyne (4.12) Kak NPOrHO3HOE 3HaYEHNE «KKOPOTKOM» CTaBKW AEHEXHOrO pblHKa Ha
aHanu3npyeMoM nepuoae, YBenmMyeHHOEe Ha pasHuLy Mexay 6e3pucKoBOM 10XOAHOCTbIO
«CpeAHero» cpoka M «KOpOTKOM» 6e3pMCKOBON AOXOAHOCTbLIO:

Ra‘tef = [HBP"],:D NOramesEA CpMCoF} + [KEr‘qcpnancra CTaEkl KEﬂlqEHE)’ (412}

rac:

KB - 3HadeHne CrtaBkn KB/[l B Touke, COOTBETCTBYIOLWEN CPOYHOCTHU

CpOYMHOCTE CTEEKH
CTaBKU [EHEeXHOro pblHKa (HanpuMmep, ecnu 3HavyeHwe CTaBKu
KyrnoHa onpejenseTcs Kak 3HayeHune 6eCcKynoHHON AO0XOAHOCTU
rocbymar Ha cpok 24 Mecsaua, To KB anga 2-x neTt; ecnm K
MosPrime6M - 1o KB/l ansa 6 mecsues);

3N 71 p— - 3HayeHne CraBku KBl B TOYKe, COOTBETCTBYIHOLIEN CPOKY B

0.0027 roaa.

lpumeyaHne:
Mpu onpeaeneHun 3Havennss KBJ i uuocre crasxe  TOYKA, COOTBETCTBYIOWIAA CPOYHOCTM

NnepeMeHHOro napaMeTpa nmnnasalowen npoLUEeHTHON CTaBKW, oOnpefensercsa B Mopsake,
yCTaHoB/IEHHOM N.2. MNpunoxeHna N2

MporHo3Hble 3HaYeHNA «AJIMHHbIX>» CTaBOK pblHKa kKanutana (ANA njaBalowWmx
NMPOUEHTHbIX CTAaBOK Ha CPOK NpeAoCTaB/IEHUA fEeHEeXXHbIX CPEACTB CBbilie 2 JieT).
K «ONMHHBIM» CTaBKaM pblHKa KanuTana OTHOCATCHA crefylowune nnasatwowme npoueHTHble
CTaBKW, €CNn OHWU NpeayCMOTPEHbI YCIOBUSAMU BbIMyCKa OLLEHUBaeMoOro MHCTpyMeHTa:
e cTaBka KB/l Ha cpok cBbiwe 2 neT;
e JOXOAHOCTb K noraweHuto Bbinycka O®3.
Ecnm B KauyecTBe nepeMeHHOro napamMeTpa MCMNOAb3yeTcs MjaBatowas MpoueHTHas craBka
CpOKOM OT 2-X JIeT, TO MPOrHo3Hoe 3HayeHwe Takoro napametpa Rate; npuHuMaeTcsa paBHbIM

3HayeHmto CrtaBkn KBl B TOYKe, COOTBETCTBYHOLWENA CPOYHOCTM TaKOM n/iaBalOLLen MNPOLEHTHOM
cTaBku (HanpuMmep, ec/lin 3HadeHue CTaBKW KynoHa OMpeaesnsieTcs Kak 3HadyeHue 6ecKymnoHHOM
noxoaHocTu rocbymar Ha cpok 5 net, 1o CraBka KB/ paccunTbiBaeTcst Ans cpoka B 5 ner).

lpumeyaHune:
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Ecnv B kayecTBe nepeMeHHOro napaMeTpa MCMob3yeTcs MnyaBalowas NMpoLeHTHas CTaBka
3aMMCTBOBaHUSA Ha pblHKe KanuTana («ANMHHas» CTaBKa), TO PbIHOYHbIA PUCK M3MEHEeHUs
NMPOLEHTHOW CTaBKM MO WHCTPYMEHTY OTCYTCTBYET (MPUCYTCTBYET TONbKO PUCK W3MEHEHMS
KpeauTHOro cnpena) U BO3MOXHO NMPUMEHEHWEe NMOCTPOEHUS MPOrHO3HbIX AEHEXHbIX MOTOKOB U
WX OUCKOHTUPOBAHMSA UCXOAS U3 TEKYLLMX MPOLIEHTHbIX CTaBOK MO MHCTPYMEHTaM.

MporHo3sHblie 3Ha4YEHUA NPOUYUX NEepeMeHHbIX napamMeTpoB (MOMUMO CTaBOK
AEHEeXXHOro pbiHKa).

Mpn oTCYyTCTBUM HabnogaeMbIX AaHHbIX O MPOrHO3HbIX 3HAYEHUSX NepeMeHHbIX NapaMeTpoB
(HanpumMep, pocT BBI1) MCNOMAb3yeTcs 3KCMEPTHbLIM MPOrHo3 o 6yAywnx 3HaYEHUAX MEPEMEHHOrO
napametpa (EIU, koHceHcyCc mporHo3 aHanutukoB Bloomberg, M3P, The Economist nnu apyrue
AOCTYMHbIE NPOrHO3bl).
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[punoxenue No5

k [IpaBuiiam onpeneneHus

TEKyIIel CTOUMOCTH aKTUBOB U CTOMMOCTH

YHUCTBIX aKTHBOB, COCTABIISIFOIINX IEHCUOHHBIE PE3EPBHI,
Y COBOKYITHON CTOMMOCTH IIEHCHOHHBIX PE3E€PBOB

PEI'TAMEHT PACUETA KPEJUTHOI'O CHHPEJA AJIs JOJIT'OBBIX UHCTPYMEHTOB

B COOTBETCTBMM C HACTOSILLMM perraMeHTOM KpeauTHbIA Crnpen paccuuTbiBaeTcs ans (nanee
MMEHYETCS A0/IFTOBON MHCTPYMEHT):
e [OArOBOW UeHHON H6yMarn HOMMHWUPOBAHHOM B pybnsax (3a UCKIOYEHUEM roCyAapCTBEHHbIX
LeHHbIX 6ymar PO);
e [eHeXHbIX CPeACTB, pa3MeLLeHHbIX BO BKNa4 B KpeaANTHOW opraHusauum (4eno3nToBs).

Ona uenen pacuyeta KpeauMTHOro crpega OCYLIEeCTBISIETCA Cneayollas nocnenoBaTebHOCTb
LENCTBUIA B OTHOLLUEHWUW A0ITOBOM LLleHHOoM bymaru:

* B 3aBMCUMOCTM OT HaNU4ua WUAM OTCYTCTBUS KPEAUTHOro perTuHra y Bbinycka3! (a B ero
OTCYTCTBMM Y 3SMWUTEHTaA WAWM NOpyuYuTens) [AOMroBON LUeHHoW 6ymaru, onpeaensercs
NPUHAANEXHOCTb LEeHHOW 6ymMarM K OAHOWM M3 4eTblpex PpenTUHrOBbIX Fpynm,
npeaycMOTPEHHbIX AaHHbIM PernamMeHTomM;

= MeAMaHHOE 3HauyeHwe KpeauTHOro cnpena ANns AO0AroBOM LEHHOW 6yMmarn npuHMMaeTtcs
paBHbIM  COOTBETCTBYWOLIEMY 3HAYEHWIO KPEeAWTHOro crnpega, pacCyMTaHHOMY Afs
PENTMHIOBOM rpynnbl, K KOTOPOW OTHeceHa uUeHHas Oymara (3a WCKIYEeHMEM LEeHHbIX
bymar, oTHeceHHbix K IV pelTMHroBon rpynne, AnS KOTOPbIX KpeauUTHbIN cnpea
onpepenseTca B ocobom nopsake, NnpeaycMoTPeHHOM HacToswmMM PernameHToMm).

Ona uenen pacyeta KpeAWTHOrO cnpeja OCYLeCTBASeTCa creayolwas nocnefoBaTeNlbHOCTb

OEeNCTBUI B OTHOLIEHUW Aeno3uTa:

* B 3aBUMCMMOCTW OT HalM4uusl UM OTCYTCTBUS KPEAUTHOro penTuHra y 6aHka3? , B KOTOpPOM
pasMelleH [erno3nT, OnpefensieTcs MNpUHAANEXHOCTb JAerno3uTa K OAHOW W3 4yeTblpex
PENTUHIOBbLIX FPynm;

*  MWHMManbHOE, MaKCUManbHOEe M MeAMaHHOE 3HaYeHUs KpeAWTHbIX CrpenoB ANd Aeno3uTa
NPMHUMAOTCS paBHbIMKM COOTBETCTBYHOLLMM 3HAUYEHUSAM KPEeAUTHbIX CNPefoB, PacCYMTaAHHbLIM
ONA peuTUHrOoBOM rpynmnbl, K KOTOPOM OTHeCeH Aeno3uT (3a WCKA4YeHUeM Aeno3uTOB,
OTHeCeHHbIX K IV penTUHroBoNr rpynne, AnsS KOTOPbIX KPeAUTHbIA Cnpen onpefensieTcs B
0coboM nopsiake, NpefyCMOTPEHHOM HACTOSWMM PernameHToM).

Onsa cybopaAnHUpPOBaAHHbBIX AONTOBbIX MHCTPYMEHTOB (06Aurauun KpeanTHbIX OpraHuM3auuni B
CNyyae OTCYTCTBUS perTUHIra BbIMyCKa WM AEN03UTOB) yCTaHaB/IMBAETCS AOMOAHUTENbHAsA nNpemMust
3a cybopaAMHMPOBAHHOCTb, HA KOTOPYIO YBEIMYMBAETCA pacyeTHas BelinymHa MeanaHHOro 3HavyeHus
KpeaAUTHOro crnpeaa B C/y4yasx, MpeAyCMOTPEHHbIX HacToswuMm [lpunoxeHneM. [pemus 3a
cyb0pAMHMPOBAHHOCTL OnpeaensieTcsa C yY4eToM AOCTYMHOW PbIHOYHOM MHbOpMauMn O cnpepax 3a
Cy60pAMHUPOBAHHOCTb COMOCTaBMMbIX BbIMYyCKOB UK 3MUTEHTOB (YpoBEHb 2).

31 icnonb3yeTca KpeaAUTHbIN PeATUHI NO WKane peMTUHIoBOro areHTCTBa, COOTBETCTBYHOLWEN BantoTe OCHOBHOIO Aosra
32 Kcnonb3yeTca KpeaWTHbIN PEUTUHT NO WKane pelTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN BaNoTe OCHOBHOIO 40/ra
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1. PeATUHroBble rpynnbl
Onsa uenen onpeaeneHns KpeanTHOroO cripefa BBOAATCA cneayolme penTUHIOBbIE rPynnbl:
PetuHrosass rpynna I - HauBbiClMI YypoOBeHb KPeaAUTOCMOCOOHOCTM U  CTeneHb
HaAEeXHOCTU MO CpaBHEHMIO C APYrMMW SMUTEHTaMu, BbINyCKaMW LEHHbIX O6ymar wau
dunHaHcoBbIMM 06s3aTenbCcTBaMn. B ykasaHHY0 penTUHIOBYO FPpynny BKKOYAKTCA AONrOBblE
MHCTPYMEHTbI C perTuHrom ot BBB- (no wkane S&P).
PevituHrosass rpynna II - BbICOKMA YpOBEHb KpeaUTOCMOCOOHOCTW, Mpu  3TOM
NPUCYTCTBYET HEKOTOpPas YyBCTBUTENbLHOCTb K BO3AENCTBUIO HEBNaronpusaATHbIX NepeMeH B
KOMMep4yecknX, (UHAHCOBbIX W 3KOHOMUYECKUX YCNOBMSAX. B yKasaHHyl pelTUHIOBYHO
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 BO34EWCTBUIO HebnaronpusaTHbIX MEpeMeH B
KOMMepyecknx, (GUHAHCOBbIX M 3KOHOMUYECKUX YCNOBUAX. B yKasaHHYl PelTUHIOBYHO
rpynny BKAKOYATCA AONTOBble MHCTPYMEHTbI C peUTUHIOM OT B- o B+ (no wkane S&P).
PeiiTuHrosaa rpynna IV. B yKas3aHHYIO PEWUTUHIOBYH Tpynny BKJHOYAKOTCA [0JIroBble
WHCTPYMEHTbI:
= 6e3 pelTuHra, NpUCBOEHHOro PeMTUHIOBbIMW areHTCTBaMu, ykasaHHbiMW B Tabnuue 1,
nnm
" C penTMHroMm Humxe B- (no wkane S&P), NpUCBOEHHbIM PEWTUHIOBbLIM areHTCTBOM,
yKasaHHbIM B Tabnuue 1.
PeinTuMHroBble rpynnbl MOryT 6biTb MepecMOTpeHbl NpU BbINOSHEHUW OAHOIO U3 CReayroLWwmX
YCNOBWIA:
* BHECeHWe U3MEHEeHWUl B MeTOAMKY pacyeTa M CoCTaB MHAEKCOB MOCKOBCKOW Bupxu;
" M3MEHeHue CyBepeHHOoro pentnHra PO areHtctBamun S&P, Moody’s, Fitch;
"  MpoYyMe U3MEHEHUs Ha pblHKE, NPU3HaHHble CyLleCTBEHHbIMW AN uenen onpeaeneHus
PENTUHIOBbIX rpynmn.
MpoBepka ycnoBuii ans nepecMoTpa penTUHIOBbIX FPYNM NpOBOAUTCS eXeKBapTasbHO.

2, Mopspok onpeneneHnss MNPUHaANEXHOCTU [AOJITOBOr0O  MHCTPYMEHTa K
peuTUHIoOBOM rpynne

OnpeneneHne MNpUHAANEXHOCTU  AOAFOBOrO  WHCTPYMEHTa K  PeWTUHIOBOWM  rpymnne
BbIMOJIHAETCS Ha OCHOBAHWW AaHHbIX BeAyLMX PEATUHIOBbLIX areHTCTB B COOTBETCTBUM C Tabnuuen

1.
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Ta6nuua 1. ConocraB/ieHMe LIKaJl PEUTUHIOBbIX areHTCTB

Moody s S&P Fitch .
AKPA dkcnep v v v PeutuHrosas
exxayHapo exxayHapo exxayHapo
T PA AyHapon AyHapona Aywapoa | o
HasA wkKana Has wWKana Has wWKana
Baal BBB+ BBB+
PenTnHrosas
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-, PenTnHrosas
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) .
PentnHrosasn
BB+(RU) ruBBB- 1 g, B B III
rpynna
ruBB+ Py
BB(RU) ruBB B3 B- B-
.. . PeTnHroBsas
Bonee HWU3KWNIA PEUTUHT / PEATUHT OTCYTCTBYET
rpynna IV

Mpyv HanuMuuu y [ONroBOM LEHHOW 6yMarM, ee 3SMUTEHTa WM MOPyUYUTENs HECKOJSIbKUX

penTUHIroB, BblI6MpaeTcs HanbosbLINIA U3 UMEIOLMXCA aKTyaslbHbIX KPEAUTHbIX PENTUHIOB, C YYETOM
cnenywoLlero:

Nnpu HaaMuyMM pEWTMHra BbIMyCKa WCMOMb3yeTcs HaubombluMi M3 aKTyasibHbIX KpeaUTHbIX
PENTUHIOB BbINyCKa, NMPUCBOEHHbIX PasfIMUHbIMN PENTUHTOBLIMU areHTCTBaMM;
B OTCYTCTBUW PENTUHra BbiMycKa, NMPUCBOEHHOI0 XOTA 6bl OAHUM PENTUHTOBbIM areHTCTBOM,

npu HaanM4yMM penTMHra >SMUTEeHTa UeHHon O6yMmarm wucnonb3yetcs Haubonbwun wu3

aKTyaslbHbIX KpPeAWUTHbIX PENTUHIOB 3MUTEHTA, MPUCBOEHHbLIX Pa3/IMYHbIMU PENTUHIOBbLIMU
areHTCTBaMmu;

B OTCYTCTBUM pPEUTUHra BbiMycka U 3MUTEHTA, MPUCBOEHHOTO XOTS 6bl OAHUM PENTUHIOBbIM
AreHTCTBOM, MpU HaJAUYUN peNTUHTa NopyUUTENs LeHHON 6yMarn Mcnosib3yeTcs HambonbLnii
M3  aKTyaNbHbIX KPEAWTHbIX PENTUHIOB  MOPYyUUTENsl, MNPUCBOEHHBbIX  Pa3fINYHbIMU
PENTUHIOBbIMU areHTCTBaMMU.

I'IpM Hannymnn y 6aHKa, B KOTOPOM pa3MeleH AEeNO3UT HECKOJ/IbKUX peVITI/IHFOB, NMPUCBOEHHbIX

pasNYHbIMNU PEUTUHTOBbLIMW areHTCTBaMK, BbiBMpaeTcss HavboMblUMIA U3 MMEIOLWMXCA aKTyabHbIX
KPeAUTHbIX PEUTUHIOB.
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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 cnpaBeasMBoli CTOMMOCTU AONrOBOro MHCTPYMEHTa.

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

Onsa pacyeta MegMaHHOro 3HadeHua kpeautHoro cnpega I, II, III peWTUHroBbIX Fpynn
MCMNONb3YIOTCA 3HAaYeHUs AOXOAHOCTU crledyrwmX o6aMraunmoHHbIX MHAEKCOB MOCKOBCKOM 6upxH,
pacKpbIiBaeMbIX N0 UTOraM Kaxzaoro TOproBoro AHS Ha canTe MOCKOBCKOM BUpxu:

a. NHaekc kopnopaTtusBHbixX 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 kopnopaTtueBHbix obnuraunii (> 1 roga, BB- < pelTuHr < BBB-)

Tukep: RUCBITRBB

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

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

Tukep: RUCBITRB

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

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

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

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

SPF] = (YRLTCB]TRBBB - KEFJRUCB]TRBBB] X 100! (5'1j
rae:
Ser - 3HayeHus cnpefa, paccynTaHHble B 6a3UCHbIX NYHKTaXx;
YouceITREEE - poxopHocTb MHaekca RUCBITRBBB, packpbiTags MoCKOBCKOM
6upxen;
EBdpucerreeee - 3HayeHne CrtaBkum KB[ B TOuke, COOTBETCTBYHOLLEN Aopauun

nHagekca RUCBITRBBB packpbiToin MOCKOBCKON Bupxen.
PaccuuTbiBaeTca MegmMaHHOE 3Ha4YeHue KpeauTHOro cnpega 5if 3a nocnegHme 20 TOproebiX

aHen (MeamaHa M3 NonydYeHHoro psiaa Seri).
MNpu pacyeTe MeAWAHHOro 3Ha4YeHUS KPeAUTHOro cripefa Sif NMPOMEXYTOUHble OKPYFIeHUs

3HAYeHUIN Spry He npousBoaAaTcs. [ofyyeHHOe MeAMaHHOe 3HayeHue KpeauTHOro crpeda Sfy

OKpPYyrnsaeTca no npaBuiaM MaTeEMaTUYECKOIo OKpyriaeHna Ao LEeNOoro sHadyeHus 6a3ncHbIX MYHKTOB.
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PelTuHrosas rpynna II
PaccunTbiBaeTCca KpeauUTHbIN cnpen Sprir 3@ Kaxablii n3 20 nocneaHuUx TOProBbIX AHEN:

Sern = (Yaucerrree — KBgucarrres) X 100, (5.2)
rue:
Seru - 3Ha4YeHuna crnpeja, paccynTaHHble B 6a3UCHbIX NMYHKTaX;
YaucerTRER - poxogHocTb wuHAekca RUCBITRBB, packpbitas MoOCKOBCKOM
6upxen;
KB zucerTrEE - 3HadveHne CraBku KBl B TOuKe, COOTBETCTBYIOLIEN AopaLunn

nHagekca RUCBITRBB packpbiToli MOCKOBCKOWM 6MpXxen.
PaccunTbiBaeTca MeanaHHoe 3Ha4YeHWe KpeAUTHOro cnpea 5if; 3a nocnegHune 20 TOproebiX

AHen (MegvaHa U3 NonyyYeHHoro psaa Seri)-
MNpu pacyeTe 3Ha4YeHUS MeAMAHHOro KpeaAWTHOro cnpefa 5ffy NMPOMEXYTOUHble OKPYrIeHUs

3Ha4YeHU Sprir HE Nnpon3BoAaATCA. I'IonyquHoe MeanaHHOoe 3HadeHue KpeamTHOro cnpepa .5'5?[[

oKpyrndaeTca no npaBuiaM MaTeEMaTUYECKOro OKpyrieHma Ao LUeNoro 3HadyeHus 6a3uncHbIX MYHKTOB.

PeiiTuHrosaga rpynna III
PaccuunTtbiBaeTCsa KpeauTHbIN cnpes Sprimr 3@ Kaxabl 13 20 nocnegHnx TOProBbiX AHEN:

Serm = (Yrucerrre — KBAgucerrre) X 100, (53)
rue:
Serm - 3Ha4YeHuna crnpeja, paccynTaHHble B 6a3UCHbIX NMYHKTaX;
Yaucerrre - poxoaHocTb uHAekca RUCBITRB, packpbitas MoCKOBCKOWN
6upxen;
KB zucerrre - 3HadeHne CraBku KB[l B TOouke, COOTBETCTBYIOLEN AtOpaLunn

nHaekca RUCBITRB packpbiTon MOCKOBCKOM bupixen.
PaccunTbiBaeTca MeamaHHOe 3HaYeHWe KpeAUTHOro cnpeda 5ify 3a nocneaHue 20 TOProebiX

nHen (MegmaHa M3 NoslydeHHoro psaaa Seri)-
Mpn pacuyeTe 3HaYeHUS MeAMAHHOIO KPeAWTHOro crnpeaa 5ffm NMPOMEXYTOYHblE OKPYrieHus

3HAuYeHU Sprip HE NpousBoasaTcsA. lNoflydyeHHoe MeAMaHHOoe 3HAvyeHMe KpeaWTHOro cnpeaa Sfim

oKpyrndaeTca no npaBuiaM MaTeMaTUYECKOro OKpyrieHma Ao LUeNoro 3HadyeHus 6a3uncHbIX MYHKTOB.

4. Oco6eHHOCTM onpeaenieHUss KpeauTHbiIX cnpepos ans IV  perWTUHrosou
rpynnbi

C y4yeTOM HanMuus B AaHHOW rpynmne A0NTrOBbIX MHCTPYMEHTOB HM3KOro KpeaMTHOro KayecTBa,
B T. 4. npenaedonTHbIX, a TakKXe AO0JrOBbIX WMHCTPYMEHTOB YAOBNETBOPUTENILHOIO KPEeAMUTHOro
KayecTBa, HO 6e3 penTMHra, MeauaHHbIi KpeauTHbIM chnpes  Sify  paccymMTbiBaeTcss  Ha

MHAMBMﬂyaﬂbHOVI OCHOBE ANA KaXaoro AoJiroBoro MHCTpyMeHTa.
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3HauyeHne MeAWaHHOro KpeauTHOro cripeja Ans AO0rOBOr0 MHCTPYMEHTa, BK/OYEHHoro B IV
PENTUHIOBYIO TPYMMny, pPacCYMTbIBAETCS Ha KaXAayl AaTy onpeaeneHus crnpaBeasiMBoi CTOMMOCTU
[O0/ITOBOro MHCTPYMEHTa B crieaytoleM nopsigkess;

HE pexe 4YeM Ha nMocnedHWI AeHb KaXaoro KBapTana Ass [OAroBOr0 WMHCTPYMEHTa
onpenensieTcs 3HadeHue KpeauTHOro cnpega C NpUMEHEHMEM OAHOr0 M3 MepeuvYnCsIeHHbIX HUXe
cnocoboB (panee — 3KCNepTHOe 3HayeHue KpeauTHoro crnpepa). OAHOBPEMEHHO ANS AONTOBOMO
WHCTPYMEHTa OnpeaenseTcs BeSIMYMHa OTK/IOHEHUS SKCMEepPTHOro 3HaYyeHUs KpeauTHOro cnpena oT
3HAYeHUs MeAMaHHOro KpeauTHOro cnpeaa, paccumtaHHoro ans III peATUHroBoOl rpynnbl Ha 3Ty Xe

naty (ASgfm-ry);
MEAMaHHbIN KPeauTHbIN cnpes S&,, ONS AONrOBOro WHCTPYMEHTa MpU3HaeTcs paBHbiM (B

nopsiake ybbiBaHUS NpUopuTeTa):
" 3KCMEepTHOMY 3HAUYEHUI0 KPeaUTHOro crpenda, ec/iM OHO paccuyMTaHO Ha AaTy onpeaeseHus
crnpaBeAIMBON CTOMMOCTM AO/ITOBOI0 MHCTPYMEHTA;
*  3HAYEHWI MeAMaHHOro KpeauTHOro cnpeaa, paccymTaHHoMmy ans III peMTUHroBoW rpynnbl Ha
AaTy ornpefesieHuUs CnpaBeasinBoil CTOMMOCTM [OJIFOBOr0 MHCTPYMEHTA U YBESIMYEHHOMY Ha
BE/IMUNHY ASEE 1y _py, PACCUNTAHHYIO HA Hanbonee MO3AHIOKW AATy OMpeAesneHns SKCnepTHOro

3HaAYeHMNs KpeauTHOro cnpeaa Ans AaHHOMO AOSIFOBOr0 MHCTPYMEHTa;

B uenax HacToswero nyHKTa B pacyeTe 3HadeHus MeauaHHOro kpeautHoro cripepga ansa III
PEVWTUHIOBOW Fpynnbl HE YUYNTbIBAETCS NPEMUS 3a Cy6OpAMHUPOBAHHOCTbL B Cilyyae, eciv A0SIFOBOM
WHCTPYMEHT sABNSieTCs CybopANHNPOBAHHbLIM.

Mpn pacyeTe 3KCNEPTHOro 3HAYEHUS KpPeaUTHOro crnpega MaKCMMasibHO WCMOJSb3YHTCS
HabnogaeMble pbIHOYHbIE AaHHble. Humxe npuBeaeHbl BO3MOXHbIE METOAbl pacyeTa 3KCMepTHOro
3HAUYEHUA KpPeaUTHOro crnpeaa B nopsake ybbiBaHWS MpuopuTeTa MO MCMOb30BAHUIO PbIHOYHbIX
AaHHbIX:

» Ecnm y sMUTEeHTa MMelTCcs B obpalleHun Apyrue BbiMyCKW AOATrOBbIX LEHHbIX 6yMmar, no
KOTOPbIM CYLLUECTBYET aKTMBHbIA PbIHOK U MMEKTCS AOCTYMHbIE LEHbl YPOBHS 1 mepapxuu
cnpaBeasnBoi CTOMMOCTU, TO MeAMaHHOEe 3HaYeHne KpeaUTHOro crnpeja pacCyYnTbIBAETCs Mo
dopmyne (5.4) Kak cpeaHee 3HayYeHWe OTKIOHEHMN 3D PEeKTUBHOM AOXOAHOCTU K MoralleHuto
(odbepTe) Takmx BbinyckoB oT CtaBku KB Ana cpeAHeEB3BELIEHHONO Cpoka A0 MOoraleHus
(ocbepTbl) COOTBETCTBYHOLLErO BbiMyCKa.

Sty = OKPVIVI(CP3HAY(YTM, — KB/J,),4) X 100, (5.4)
rae:
S - MeAMaHHOEe 3HayeHWe KpeaAWTHOro crnpefa, paccynTaHHble B
6a3nCHbIX MYHKTaXx;
YTM, - a¢ddekTMBHas AOXOAHOCTb K noraweHunio (odepTte) no

CpeAHEeB3BELeHHONW LUeHe /-ro BbiMyCcKka JAOJIFOBON LEHHOM
6ymaru, packpbiTas MOCKOBCKON Bupxen;

33 Ecnu Ha paTy onpeaeneHus cnpaBeasiMBoi CTOMMOCTM A0SIFOBOV LEHHOM 6yMaru, BKAoUeHHON B IV peiiTuHrosyto rpynny,
3HaYeHne MeAMaHHOro KpeaMTHOro crpesa Anst Heé He YCTaHOBMIEHO, TO pacyeTHas LieHa Takoi A0roBOM LeHHoMn 6ymaru
onpeaeneHHas METOA0M MPUBEAEHHON CTOMMOCTU BYAYLUMX AEHEXHbIX NMOTOKOB NMPU3HAETCS PABHOWN HYJIHO
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KB, - 3HauyeHme CrtaBkm KBl B TOuke, COOTBETCTBYIOLWEN

cpeAoHEeB3BELEHHOMY CpoKy Ao noraweHusa (odepTbl) i-ro
BbIMyCKa AONTOBOM LieHHOM byMaru;
i - naeHTuduKaTop BbinNycka AO/FOBON LEeHHOW bymarnm aMuTeHTa,

OT/INYHOIO OT OLeHMBaAeMOro.

Ecnn BbiNnycKky [O0OMAroBOM LEHHOW 6yMarnm unuM 3MUTEHTY /MOpyyuTentdo 3TOro BbiNycka
NPUCBOEH PENTUHI MeXAYHapoAHbIM WAM  HAUMOHaNbHbIM PEWTUHIOBbLIM AreHTCTBOM,
yKa3zaHHbIM B Tabnuue 1, To MeanaHHOe 3HaYeHue KpeaUTHOro crnpeja paccymMTbiBaeTcs Mo
dopmyne (5.5) kak cpeaHee 3HaYeHUEe OTKIOHEHMN 3D PEKTUBHOMN AOXOAHOCTU K MOralleHunto
(odbepTe) BbINYCKOB AONrOBbIX LUEHHbIX 6yMar C TakuM Xe wunm 67M3KUMM KpeauTHbIM
PENTMHIOM, PbIHOK MO KOTOPbIM MPU3HAETCS aKTUBHbLIM U MMeTCs HabngaeMble pbIHOYHbIE
ueHbl ypoBHa 1, ot CraBkm KB[ ans cpeAHeB3BELIEHHOr0 Cpoka A0 noraweHus (odepTbl)
COOTBETCTBYIOLLEro BbiMycKa.

BNn3kMM KpeauTHbIM PEATUHIOM MPU3HAETCS KPEAUTHbIA PENTUHT, KOTOPbIA OTK/IOHAETCS OT
KpeauUTHOro perTuHra 3MUTEHTa/BbiNyCcKa/MopyunTens no BbiNYCKY Ha +/- o4HY KPeaUTHYIO
CTyNeHb.

m —_
Ty = OKPYIVI(CP3HAY(YTM, — KB, ), 4) X 100, (5.5)
rae:

S - MeAMaHHOe 3HavyeHue KpeauTHOro cnpefa, pacCymTaHHble B
6a3MCHbIX NYHKTaXx;

YTM} - a3¢ddekTMBHaas [AOXOAHOCTb K noraweHunio (odepTte) no
CpeAHEeB3BELWEeHHONW LeHe j-ro BblMyCcKa [AOSrOBOM LEHHOM
6ymaru, packpbitas MoCKOBCKON Bupxen;

KE,EI;}. - 3HayeHuMe CraBkm KB B TO4YKe, COOTBETCTBYHOLEN
CpefHEB3BELUEHHOMY CpPOKYy A0 noraweHus / odepTbl j-ro
BbIMyCKa AONTOBOM LleHHOoM byMaru;

Ji - naeHTMdunKaTop BbiNyCKa AONTOBOWN LeHHOW 6yMaru, OTIMYHOIo

OT OUEeHMBaeMoro, C TakKuMM >Xe WunuM 61U3KNUM KpeaUTHbIM
PENTUHIOM.
Mpw OTCYTCTBUM pENTUHra BbiMyCcKa AOSrOBON LEHHOW 6yMmarn, aMuTeHTa / NopyyuTens 3Toro
BbiMyCKa, MPUCBOEHHOr0 MeXAyHapoAHbIM WAW HauUWOHaNbHbIM PENTUHIOBBIM areHTCTBOM,
yKa3aHHbIM B Tabnuue 1, MeanaHHoe 3HauYeHne KpeaUTHOro cnpeaa paccymMThbiBaeTCs:

o KakK OTKNOoHeHne 3PpdeKTMBHON [AOXOAHOCTM K noraweHuto (odepte) Bbinycka
[ONroBOM LeHHOM byMarm aHanormyHoro KpeauTHOro KayectBa, PbIHOK MO KOTOPOMY
NpU3HaeTCs aKTMBHbIM U WMEIKTCS PbIHOYHbIE LEHbl YpPOBHA 1 uepapxumu
cnpaseanueon crtommoctn, ot CtaBku KB AnsS cpeaHEB3BELWEHHOrO cpoka Ao
noraweHus (odepTbl) COOTBETCTBYIOLLEro BbiMycKa.

AHanormyHoe KpeauTHOE KayecTBO MOXeT onpeaensitbCad Ha  OCHOBAHWMU
NPUCBOEHHOIO KPeAUTHOro pernTUHra UCXoAs U3 BHYTPEHHEN MEeTOAMKWM onpeaeneHus
BE/IMYNHBbI KPeAUTHOrO pUCKa.
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o KaK MeaAnmaHHoe 3HayeHWe KpeauUTHOro cnpepa, paccyumtaHHoro ansg III penTuHrosown
rpynnbl, yBeNMYEHHOE Ha BENUUUHY AFD,
BennuvHa AFD exerogHo onpepensieTcs Kak pasHuua Mexay CpeAHMM 3HayeHunem
yacToTbl AedonToB3* BbIMYCKOB AOMTOBbIX LEHHbIX 6yMar poOCCUMCKUX 3IMUTEHTOB,
OTHECEHHbIX K perTMHroson rpynne IV, n cpeaHUM 3Ha4YeHueM 4acToTbl AedOoNnToB
BbIMYCKOB AONrOBbIX LEHHbIX 6yMar pOCCUMUCKUX 3SMUTEHTOB, OTHECEHHbIX K
penTnHroson rpynne III33,
CpenHee 3HauyeHue 4acToTbl AedOonTOB BbIMYCKOB AOJTOBbIX LEHHbIX 6ymar,
OTHECEHHbIX K COOTBETCTBYIOLLEN PEUTUHIOBOM rpynne, onpegenserca no dopmyne:

N

5P
FD = CP3HAY — |, (5.6)
&)
T

rae:

i1s® - KOMMYeCTBO POCCUMCKUX SMUTEHTOB BbIMYCKOB AOMTOBbIX LEeHHbIX 6ymar,
OTHECEeHHbIX B COOTBETCTBUM C Tabnuuein 1 K COOTBETCTBYIOLWEN PENTUHIOBOW
rpynne, gonyctmBwux gedont xota 6bl  oAHoro  obs3aTenbcTea,
npeaycMOTPEHHOro XoTs 6bl OAHMM BbINYCKOM AOMrOBbIX UeHHbIX 6ymar B
TeyeHne CooTBETCTBYHOLWEro nepmoaa (roga) HabnoaeHus;

IS - KO/INYEeCTBO POCCUMMCKUX 3MUTEHTOB BbIMYCKOB AOArOBbIX LEHHbIX 6ymar,
OTHECEeHHbIX B COOTBETCTBUM C Tabnuuein 1 K COOTBETCTBYIOLWEN PENTUHIOBOW
rpynne;

n - nopsiagkoBblin HoMep nepuoga (roga) HabnwaeHus, NpuHaaNexalinin
MHOXecTBY N;

N - KONIM4YeCcTBO NepuoaoB HabnoaeHus, ner.

Pe3yanaT pacyeTa FD oKpyrndaeTca no npasuniaM MaTeMaTUYECKOro OoKpyrneHunsa Ao
Lenoro 3Ha4vyeHun4.

5. Mopsaaok onpepeneHus AuanasoHa KPeAWUTHbIX CNpeaoB OIS PEUTUHrOBbIX
rpynn

Boibop AmanasoHa AManasoHOB KpeAWTHbIX CrnpefoB AN penTuHrosbix rpynn I, II, III
OCHOBbIBAEeTCH Ha cneaytoLleM:
=  MeAMaHHOe 3HauyeHue KpeaUTHOro crnpeaa onpeaenserca B nopsake, NpeayCcMOTPEHHOM
HacTosAWMM PernameHTOM;

34 OnpepeneHve 4yactoTbl AedONTOB NPOM3BOAUTCSA Ha OCHOBaHMM MyOAWYHBIX AOCTYMHbLIX AaHHbIX MO0 AedonTam,
nyb6anKyeMbIX Ha caliTe COOTBETCTBYHOLLErO areHTCTBa.

[edonT B OTHOWeEHMM XOTA Obl oAHOro obs3aTenbcTsa, NMPeAyCMOTPEHHOrO0 XOTS 6bl OAHMM BbIMYCKOM AOJITOBbIX LIEHHbIX
6ymar sMuTeHTa, npeanonaraet 4edonT sMUTEHTa.

35 C yué&TOM TOro, UTo Npu yrpose AedosTa JONrOBbIX 0653aTENbCTB SMUTEHTA PEUTUHIOBbLIE areHTCTBA, KaK Npasuso,
OT3bIBAIOT /IM60 CYLECTBEHHO CHUXAIOT 3HAYEHUS PEUTUHIOB A0 HaCTYM/eHUs COOTBETCTBYOWEro cobbiTus, Ans Lenemn
pacuyeta nokasatena AFD ®oHA MOXeT onpefensiTb PEUTUHIOBYIO FPyMny 3MUTEHTa C YY4ETOM 3HaYeHUI npeablayLmnx
pPEeVTUHIOB.
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" HWXHAS rpaHuua ans [-oM penTMHroBon rpynnbl NpuUHUMaeTcs paBHOMW 0, Tak Kak
AOXO0AHOCTb o6nuraumin I-om penTMHroBOW rpynnbl He AO/MKHA 6biITb HUXE cpeaHewn
[OXOAHOCTU FrOCYAAapCTBEHHbIX ByMar;

= HUXHSA rpaHuua ans II-o perTUHIOBOWM rpynnbl YCTaHaBMBAETCS paBHOM MeaMaHHOMY
3HayeHno [-oM penTMHroBoW rpynnbl, TakK KakKk AOXOAHOCTb obnurauunii II-on
PENTUHIOBOM Tpynnbl He AO/KHA ObiTb HUXE cpeAHeW A0XOAHOCTWM obnuraumin I-own
pPENTUHIOBOM rpynnbl;

= HMXHASA rpaHuua ana  Ill-eln  penTMHrOBOM rpynnbl  YCTaHaB/AMBAaEeTCA paBHOWM
MeAMaHHOMY 3Ha4yeHuto II-oi peNnTUHIOBOW rpynnbl, TaK KaKk AOXOAHOCTb obnurauni III-
el pelTUHIOBOM rpynmnbl He AO/MKHA ObITb HUMXe cpeaHen aoxogHocTn obnurauni II-on
PENTUHIOBOM Fpynnbl;

"=  BEpXHSAS rpaHuua peuTUHrOBOM Trpynnbl YyCTaHaBNMBaeTCA TakuMm obpasoMm, 4Tobbl
AManasoH MeXAy HWXHEN rpaHuMuen u meamaHol 6bi1 paBeH AnanasoHy Mexay
MeAnaHON U BEPXHEN rpaHuuen peiTUHIOBOM rpynnbl.

Pacuer amanasoHa KpeaWTHbIX cnpefoB (MUHMManbHOrO 3HAYeHUs KpeaAWTHOro crnpeja -
Min(a), MakcuManbHOro 3HadeHus KpeauTHoro cnpega - Max (B)) sbinonHsetrca agna I, II, III
PENTMHIOBOM rpynnbl UCXOAS W3 3HAYEHWI MeAMAHHbIX KpeaAWTHbIX CNpeaoB COOTBETCTBYHOLLEN
pPeENTUHIOBOM rpynnbl B COOTBETCTBMM C Tabnuuen 2 c yyeToM npemun 3a cybopAMHUPOBAHHOCTb
(ecnn NpUMEHUMO K aHaIM3UPYEMOMY UHCTPYMEHTY).

NToroBble AnanasoHbl KpeaUTHbIX CRpeaoB npuseaeHsl B Tabnuue 2.
PacueT AnanasoHa KpeanTHbIX crnpenoB ansa IV pelTUHroBol rpynmbl HE BbIMOJTHAETCS.

Ta6auua 2. /luanazon KpeIuTHBIX CPEeJO0B PEHTHHTOBBIX IPYIIIL.

[nanasoH KpeaUTHbIX Crpeaos
Min (a) MenuaHa | Max (B)
PeinTuHrosas rpynna I

0 + npemus SER + npemus 2 X 5 + npemus

PelituHrosas rpynna II

SEr + npemus Szrn + npemus (2 X Sgryy — Sery) + npemus

PeinTuHrosas rpynna III

Sitn + npemus Sitm + npemus (2 % 50y — Setn) + npemus

lpumeyaHue:
B Tabnuue 2 3HayeHWe MokasaTens <«npeMums» MPUHUMAETCS pPaBHbIM 3HAYEeHUI0 MpeMuu 3a
cyb60pAMHMPOBAHHOCTL ANst Cy6opAMHUPOBAHHbLIX AEMNO03UTOB U Cy6OopANMHUPOBaHHbLIX 0b6aurauni
KpeauTHbIX OpraHuMsauMii B Cllydyae OTCYTCTBUS PEWTUHra BbiMycka, M paBHbIM 0 B OCTasibHbIX
cnydasx.
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