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1. O61yMe NoNoXKEHUA.

1.1. Hacrosuwue [lpaBuna cocTaBfieHbl B COOTBETCTBUM C YKaszaHuem baHka Poccum ot
31.10.2018 N? 4954-Y «O nopsigke pacyeTa TeKyLied CTOMMOCTU aKTUBOB U CTOMMOCTU
UYUCTBIX @8KTUBOB, COCTaBASAIOUWMNX MEHCUOHHBbIE HAKOMJIeHUs, NOpaAKe U CpoKax pacderta
CTOMMOCTM aKTMBOB, COCTaB/ISIIOLNX MEHCUMOHHbIE pe3epBbl, M COBOKYMHOW CTOMMOCT#
NEHCUOHHbIX pe3epBOB HEroCyAapCTBEHHOro NeHCUoHHOro hoHaa» (fanee — YkasaHue).

1.2. Hacrvosiwme MpaBuna onpegensioT NopsAok pacyeta (fanee COBMECTHO nubo kaxablit B
OTAenbHOCTU - MNokasaTenn)

e CTOMMOCTM &KTMBOB, Be/MYMHbI 06A3aTeNbCTB, COCTaBMSAOWMX CpeacTsa
NeHCUOHHbIX pe3epsoB HIM®, B TOM uucne HaxoAsWMUXCH B LOBEPUTESIbHOM
yrpasjieHuu Mo Kaxgomy /[Oorosopy [OBEpUTEsNIbHOro YyrpasiieHWUs CpeacTBamu
NEHCUOHHLIX Pe3epBOB, U COBOKYMHOW CTOMMOCTY NMEHCUOHHLIX pe3epsoB HIMO.

1.3. B Hacroauwux [lpaBunax He OTpaxarwTCsd MNOJIOXEHUS, KOTOpble OAHO3HAYHO
npeaycMoTpeHbl B YKasaHuu.

1.4. HNO®, ynpasnsooiine KOMNaHUU, 3aKIOYUBLLME AOrOBOPbI JOBEPUTENIbHOTO YripasneHus
c HMo, pacéqmblsato'r CTOMMOCTb aKTUBOB, B KOTOpble pasMelleHbl CpeAcTsa
MNEHCUOHHBLIX pe3epBOB, B COOTBETCTBMM C YKasaHueM, yueTHou nonutukon HIO,
HacTosAWMMHU MpaBunamu, PernameHTOM  chneunasn3MpoBaHHOrO  AenosuTapus
MHBECTULMOHHBIX (DOHAOB, NaeBbiX WHBECTULMOHHbLIX (POHAOB M HErocyAapCTBEHHbIX
MEHCUOHHBIX HOHA0B (panee — PernaMeHT).

1.5. Pacuer [Mokasarteneil, NpeayCMOTPEHHbLIX YKasaHWeM, OCYLeCTB/sieTCs B nopsiaike u
CpOKM, YCTaHOBNIeHHbie PernaMeHToOM. B cnyuae ecnu YKasaHueM npefycMoTpeHbl bosee
paHHUEe CpOKM ocyllecTBieHMs pacuéta [lokasaTteneit B CpaBHEHUM C PerniaMeHTOoM,
MCNONb3YIOTCA CPOKU, YCTAHOBJIEHHbIE YKa3aHueM.

1.6. YperynuposaHue pasHornacuii Mexay HMO®, ynpasnsiowein  koMnaHuein u
cneunanuMsupoBaHHbiM  AEMO3UTapueM npu  pacuéte CTOMMOCTM YUCTbIX AaKTUBOB
NpoOU3BOANTCA B NOPSAKE, YCTAHOBNEHHOM PernaMeHTOoM.

1.7. PacyeT CTOMMOCTM 4WUCTbIX AKTUBOB MPOMU3BOAMTCS Ha Kaxabli pabounin geHb,
KaxAabll [eHb, B KOTOPOM COBEpLUasiMChb onepauuyM C aKTueBaMu, COCTaB/SOWMMU
MEHCHMOHHbIE pEe3epBbl, €C/iM TakoW AeHb He sBnAseTcs pabounM, U Ha NocaegHWUi
KaneHAapHbii AeHb Mecsila, eciv OH NPUXoAUTCS Ha Hepabouunit AeHb.

PacueTt lNokaszaTenei nNpousBoavMTCS MO COCTOSHUIO Ha 23:59:59 MOCKOBCKOro BpeMeHu
[aTbl, 32 KOTOPYIO paccuntbiBatoTcs NokasaTenu.

1.8. CrouMOCTb aKTUBOB K 06A3aTeNbCTB, BbiPaXEHHas B WHOCTPAHHOW BasoTe, NOANEXUT
nepecuyety B pybsu no opuuUnansHOMY Kypcy, yCTaHOBieHHOMy baHkom Poccuu Ha paty
pac4yeTa lNokasaTenei.

B cnyvae ecnu baHkoM Poccuu He ycTaHoBIEeH KypcC MHOCTPaHHOI‘/’I BaJllOTbi, B KOTOPOiA
BblpaXxeHa CTOMMOCTb akTMBOB (0653aTensCTB), K py6silo, TO MCMo/b3yeTcs COOTHOWEHNE

MeX/y KYpCOM WMHOCTPaHHOI BantoTbl M pybsieM, onpefesiseMoe Ha OCHOBE Kypca 3Tux
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Ba/IlOT MO OTHOWEHWID K aMepukaHckomy gosnnapy (USD) (Kpocc-Kypc WHOCTpaHHo#
BaNloThl, onNpeaeneHHon Yepes amepukaHckuit gonnap (USD)).

1.9. o peweHnto ¢oHaa, npuHATOMYy no 31 pgekabpa 2022 ropa, UeHHbie OyMmaru
(oTAenbHble BbINYCKM UeHHbIX Oymar), cocTaBnsiowiue akTuUBbl W OLEeHuBaeMbie Mo
cnpaBe4nnBOl  CTOMMOCTM B COOTBETCTBUMM € MexAayHapoAHbiMKW  CTaHhapTamu
¢dUHaAHCOBOM OTYETHOCTM W HacToawumu [lpaBunamMu, MO AaTy OTMEHbl TPUHATOro
pelleHusi, HO He no3aHee Yem no 31 gekabpsa 2022 roaa, oueHUBAKOTCA € cobnojeHnem
cnepylowmx TpeboBaHuii:

LeHHble 6yMaru (oTdefibHble BbiMYCKM UEHHbIX OyMar), npuobpeTeHHbie B
coctaB aktmeoB Ao 18 despana 2022 roza, oUEHMBAIOTCA NO CrpaBea/iMBoOW
CTOMMOCTH, Cnoxusluelics Ha 18 despans 2022 roga;
UeHHble 6ymaru (oTAenbHble BbIMYCKU LEHHbIX 6ymar), npuobpeTeHHble B
cocTaB aKTuBOB B nepuoa ¢ 18 despans 2022 roga no 31 gekabpsa 2022 roaa,
OLEHUBAIOTCS MO CTOMMOCTM NpuobpeTeHus.
lNepeyeHb LeHHbIX 6yMar (OTAeNbHbIX BbIMYCKOB LEHHbIX 6yMar), B OTHOLEHUUN KOTOPLIX
¢dOHAOM NPUHATO pelleHue, ykasaHHoe B ab3ale NMepBOM HacToswero NyHKTa, U JaTa
Hayana ero npuMMeHeHus ycTaHaBnuBalTCS QOHAOM.
OTMeHa NpuHATOro pelleHUs YTBEPXAAETCA opraHoM yrpaBneHus @oHAa v He TpebyioT

BHeCEeHUA COOTBETCTBYIOLNX U3MEHEHMI B HacTosLLmMe Mpasuna.

2. KpuTepumun npnaHaHUs aKTUBOB M 06s3aTesiLCTB.

2.1. T[pusHaHue akTUBOB W 06s3aTenscTB (B 4Yactu 06s3aTtenbCTB, NPeayCMOTPEHHbIX
YKasaHueM) MpouM3BOAUTCS B MoOpsiAKe, YCTRHOB/IEHHOM Y4YeTHoW nonutmukoih HMD, ¢
yyeToM ocobeHHOCTel, npeaycMOTpeHHbIX Hactosiwumu  [pasunamu, 4to B
COBOKYMHOCTM COOTBETCTBYET KpUTEPUSIM NPU3HAHUS aKTMBOB U 005A3aTenbCTs,
npenycMoTpeHHblX OTpacneBbiMM CTaHAapTaMu OyXranTepcKoro yyeTa HeKpeauTHbLIX
¢duHaHcoBbLIX opraHuzauuii (panee — OCBY H®O) u MexayHapoAHbiMU CTaHZapTamu
(hnHaHCOBOM OTYETHOCTM, BBEAEHHbIMM B JAelcTBUE Ha Tepputopum Poccuiickoi
Oepepauun  (panee - MCOO). Kputepuu npusHaHus OTAENbHbIX aKTUBOB U
obs3aTenbcTB ycTaHoBNEHbl B MpunoxeHnn N1 Kk HacTtosuwum MpaBunam.

2.2. CroumocCTb UeHHbIX bymar, nonyuyeHHbix no 1 vactu caenku PEMO, He BkAOYaeTcs B
pacuyer CYA. CTouMMOCTb UeHHbix 6yMar, nepegaHHbix no 1 uyactu caenku PEMO 6Ges
npexkpalleHus npusHaHusa, sriaoyaeTcs 8 pacyet CHA,

B pacuet CHA BklovaeTcs:
e B CcoCTaBe aKTMBOB (AeBMTOPCKON 3a[0/HKEHHOCTU) -  CTOMMOCTb AEHEeXHbIX
CcpencTs, npepocrasneHHbixX rno 1 yactn caenku PENO,
L] B COCTaBe er}J,I/ITOpCKOIZ 3a00JIXKEHHOCTU - CTOMMOCTb JAeHeXHbIX CcpencTts,

noslyyeHHblx no 1 vyactu caenku PENO.
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3. MeTtopb! onpeaesieHNa CTOUMOCTU aKTUBOB.

3.1. T[lpu nepsoHayasnbHOM MPU3HAHUM aKTUBbLI OLIEHUBAKOTCHA MO CrpasBed/IMBoOA CTOMMOCTY.
CnpaBensMBoi CTOMMOCTbLIO akTuBa MNpu repBOHa4YasbHOM [MPU3HAHUW, Kak Mpasuilo,
ABNSIETCA CTOMMOCTb NpuobpeTeHus akTuBa (cnpaBeanuMBasl CTOMMOCTb MepeAaHHoro
BO3MeLLEHUs, CyMMa pa3MelleHHbIX AeHEXHbIX CPeACTB, CKOPPEeKTUpOoBaHHas B ciyvaskx,
npenycmoTpeHHbix OCBY HPO),

Ecnu croumocTe npuobpeTeHusi akTuBa He MOXET ObiTb Npu3HaHa CcnpasensiMBov
CTOMMOCTbIO LEHHOW 6yMaru, TO cnpaBeannBas CTOMMOCTb TakKoil UeHHOW 6ymaru
onpepensieTca B COOTBETCTBMM C 1.3.3.

3.2. Tllocne nepBo‘Haqaanoro MPU3HaHUs ¥ [0 TMpeKpawleHuss MnpU3HaHus akTusbl
OLIeHMBAIOTCA M0 aMOPTU3MPOBaHHOM cTOMMOCTUM Nubo no cnpasensinsBo CTOMMOCTM B
3aBMCUMOCTU OT UX KNlacCudurKaumu.

Knaccudukauma  akTMBOB OCYLUECTBASIETCA B Nopsake, NpefyCMOTPEHHOM Yy4YeTHOM
nonutnko HM® B cooTBetctBuM ¢ OCBY HOO u MexagyHapoAHbiM CTaHAapTOM
durHaHcosol oTueTHoCTU (IAS) 39 "OUHAHCOBbIE UHCTPYMEHTLI: MPU3HaHUe u oLeHKa".

3.3. Pacuyet cnpaBeanuBoW CTOMMOCTM aKTUBOB (BeNUYUH 06A3aTENbCTB) OCYLUECTBNSIETCS Ha
ocHoBaHuu MCOO (IFRS) 13 "OueHka cnpaBef/uBoi cTouMocTu”.

MeToabl pacuérta crnpaBefnuBOW CTOMMOCTM akTMBOB U BeNvYMH 06513aTeNbCTB, B TOM
yucrie onucaHue WUCTOUYHUKOB AAHHBIX AN pacyéra CTOMMOCTU aKTUBOB (BESIMYUHbI
obsasatenbcTs), nopsaka ux Bbibopa, nopsgka nNpu3HaHUs pPbIHKOB aKTUMBOB ¥
0bs3aTenbCTB aKTMBHLIMU, KpUTEepun Bbibopa crnoco6os U Mogenel OLUEHKU CTOMMOCTU B
3aBMCUMOCTK OT BMAOB akTMBOB W 06513aTeNIbCTB YPOBHU ONpeae/sieMbiX LUeH NpuBeeHbl
B lMpunoxenun N22 k HacTosawmum lNpasunam.

fpu onpeseneHun CrpaBeAnvBON CTOMMOCTM aKTUBOB (BEJIUYMHBI obsi3aTensLCTs) B
OTCYTCTBMM UCXOAHbIX JaHHbIX NEepBOr0 YPOBHA Ha JaTy pacyeta crnpaBeisimBoW
CTOUMOCTU  NPUMEHSIIOTC  MCXOAHble  [AaHHble BTOPOTO W TPETbEro  YpOBHS,
npegycMotpeHHble Mpunoxennem N2 2, Ha gaTy pacdeta cnpaBeffiuBOM CTOUMMOCTU
HE3aBUCUMO OT BEMYUHbI U3MEHEHUS UCXOAHBIX AAHHBLIX MO CPABHEHUIO C rnpeabiayLnM
pacyeToM CripaBeasnBoi CTOMMOCTMU.

3.4. Pacuyer CTOMMOCTV aKTUBOB (BeNIMYMUH 0BA3ATENLCTB), 3@ UCKITIOYEHNEM OLIEHNBAEMbIX MO
crnpaseasinBOM CTOMMOCTM, OCYLLECTB/ISIeTCS Ha OCHOBaHUW MexAyHapoJHOro craHaapTa
¢urHaHcoBol oTyeTHOCTH (IAS) 39 "OUHAHCOBbLIE MHCTPYMEHTbI: NPU3HaHME M oLUeHKa".
Metoabl y4yeTa W onpeaeneHus CTouMocTM aktuBoB (06s3aTenbCcTB), MOMUMO
OLeHMBaeMbIX MO CnpaBefs/IMBOW CTOMMOCTU, YCTaHOBJIEHbl y4YeTHOW nonutukon HMO,
nogxoAdbl K OMpefeneHnio CTOMMOCTUM OTAeJibHbIX BUAOB akTueBoB (0653aTesnbCTB)
npuseaeHsl B MNpunoxenun N2 3 K HacTosLeMy opsaky.

3.5. Cnocob yueta BnoxeHun B akuum (nau) Jo4YepHUX akKUUOHepHbIX obuwiecTts u ansa
BIOXEHWA B akuuu (nam) accouMuMpoBaHHbIX aKLMOHEpHbIX oblecTB (rnaesBbiX

UHBECTULUMOHHBbIX DOHAOB) yCTaHaBIMBaeTCA B y4eTHOW nonutuke HI® B COOTBETCTBUMU
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C MexayHapooHbiM CTaHAapToM duHaHcoBol oTdyetHocTn (IAS) 27 "OTaenbHas
¢dhUHaHCOBas OTYETHOCTL".

CTOMMOCTb aKkuuit (naeB) AOYEpPHUX WM ACCOLMMPOBAHHBIX aKLMOHEpHbIX o0buiecTs
(naeBbIX MHBECTULMOHHbLIX (OHAOB) OMpeaensieTcsl B 3aBUCMMOCTM OT crnocoba yueta

B/IOXEHWI1 B Takue akumu (nam), yCTaHOBJIEHHOro y4yeTHol nonntukoi HINo.

4. lNMpuMeHeHNUe OTUETOB OLEHUIMKA AN onpeaesieHus CﬂpaBEAnMBOﬁ CTOMMOCTMU.

4.1. CTOMMOCTb aKTMBa ofpejensieTcs Ha OCHOBaHUM OTYETa OueHLWMKa Npu OAHOBPEMEHHOM
cobnoferun cneayowmx ycioBui:

s OUEHIUMK cooTBeTCTBYET TpeboBaHusaM YKasaHus;

e B OTYETE OUEHLMKa MpeayCMOTPeHO, 4YTO OH CocCTaBsjlieH Ansa onpeaenexus
cnpaBeanvMBOil CTOMMOCTM aKTMBa B COOTBETCTBUM C  MexXayHapoAHbIM
cTtaHjaptToM uHaHcoBoil oTuéTHocTM (IFRS) 13 «Ouenka crnpaBeANuBoii
CTOMMOCTU», BBEIEHHbIM B JelCTBUE Ha Tepputopun Poccuiickoin denepaunu;

e U3 OTHYETa OUEHUIMKA MOXHO YeTKO OnpefenvTb CTOMMOCTb obbekTa 6e3 yueTa
HanoroB, KOTOpble YrNnayMBalOTCs B COOTBETCTBMU C 3aKoHOAaTeNbCTBOM
Poccuiickolt ®epepauun waAM MHOCTPAHHOrO rocygapcrea npu npuobpeTeHun u
peanunsaumny ykasaHHbIX aKTUBOB;

e JaTa OUEHKM CTOMMOCTWM AOJNIXKHa 6biTb He paHee LWeCTW MecsuesB A0 AaTkl, Mo
COCTOSIHMIO Ha KOTOPYIO PacCHUTLIBAETCH CTOUMOCTb YUCThIX aKTNBOB.

4.2.  WcnonbzoBaHue otyeTta OueHuinka o6s3aTesibHO NpU ONpeaeneHun cnpaseasInBoOM
CTOMMOCT/ HeABMXWMMOIO MMyLleCTBa, a Takxe [JOMNycKaeTcs nMpu onpeaeneHnu
cnpasea/InBoOi CTOMMOCTU UeHHbIX 6yMmar, 4eBUTOpPCKOM 3aA0/DKEHHOCTU, UHbIX aKTUBOB
B TOM 4uC/ie B CAydvasx, Koraa crnpasenjiMByt0 CTOMMOCTb HEBO3MOXHO [AOCTOBEPHO
onpefennTs MO MeToAuKaM, M3JIOXKEHHbIM B HacTtosawmx [lpasBunax, npu OTCYTCTBUK
HabnwogaeMblX [AaHHbIX, 3KCMAEPTHbIX MPOrHO30B U WHbLIM npuyuHam. OnpejpeneHue
cnpaBeA/IMBOA CTOMMOCTUM Ha OCHOBaHMWM OTUYETa OLUEHLMKa UMeeT NPUopUTET nepen
MHBIMU CNOCOb6aMu OLIEHOK BTOPOIO U TPETbero YPOBHS.

4.3. [1nsi OUEHKW WAEHTUYHbIX aKTUBOB, MOXET UCMOJib30BaTbCs OAMH OTYeT oueHumka HINO
W BCEeMU YNpasngioOWMMU KOMNaHUAMK, 3aKJIIOYMBLLUMMU [LOTOBOPLI [JOBEPUTE/IbHOI0
yrnpasnernusa ¢ HMNO,

5. 3aknrouuTesibHblie NoJI0OXKeHUs

5.1. Hacrtosuwue lNMpasuna npumeHatoTcsa ¢ 28.04.2022.

5.2. W3MeHeHus u JgononHeHus B HacTtoswwue [lpaBuna BCTYnawT B CWIYy C  JaThl,
onpegesiéHHoit HMN® u ykasaHHoW B lMpaBunax (M3MEHEHUAX WU OOMOJNIHEHUSAX K HUM).
YKa3zaHHas garta He moxeT 6biTb paHee 5 paboyvx AHEN ¢ Aatbl NyGnuKaunn UsMeHeHun
n gononHenuit B MpasBuna Ha caiite HMN® B MHGPOPMALMOHHO - TENIEKOMMYHUKALUMUOHHOW

ceTn «UHTepHeT>.
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[Mpunoxenue Nel
k IIpaBunam onpeneneHns
CTOMMOCTH aKTHBOB, COCTABJISIONINX IEHCHOHHEIE PE3EPBE,

¥ COBOKYIIHOM CTOMMOCTH IIEHCUOHHBIX PE3EPBOB
1. Kputepun npmsHaHUsi akKTuBoOB

1.1. UenHble 6yMmarn

LleHHble 6yMaru, B TOM 4YWCile AeMNO3UTHbIE CepTUdUKaTLI

[aTa nepexoga npas CO6CTBEHHOCTU Ha LeHHble byMaru:

e eCnu LUeHHas OyMmara noanexuT y4yeTy Ha cuyeTe Jeno - AJaTta
3auyncieHns LieHHolW 6yMaru Ha cueT Aeno, OTKPbITbI ynpasasiowen
KoMnaHun  HMN®/HMN® B cneunanusMpoBaHHOM  Jeno3uTapum,
NnoATBEPXAEHHAs COOTBETCTBYIOLLEN BbIMUCKON MO CYETY Aeno;

e MO [Jeno3uTHbiM cepTudukaTaMm - paaTa 3advucsieHuss BO  BKaj
(nenosuT) AeHeXHbIX CPeACTB, NOATBEPXAEHHas BbINMUCKON CO cyeTa
no Bkaagy (Aeno3uTy), wWAM C Aathl  NpuoBbpeTeHus Takoro
cepTudukaTa, NnoaTBEPXKAEHHO! aKToOM.

[aTa nepexoga npas cO6CTBEHHOCTH HA UeHHbie byMaru:

e ecnu ueHHas byMara, NOANEXUT YUYETY Ha cueTe Jeno - AaTta cnucaHus
LeHHOW ByMaru co cyeta feno, OTKPLITOrO YNpaBisiowWen KOMNaHuu
HN®/HN® B cneunanusuMpoBaHHOM LeNo3uTapuu, MNOATBEPXAEHHAs!
COOTBETCTBYIOLLEN BbIMTUCKOW MO cHeTy 4eno;

e [0 AENO3UTHbLIM cepTudmMKaTaM - gaTa CnucaHus C Bknaga (genosuTa)
JEHEeXHbIX CpeAcTB, NOATBEPXAEHHas BbIMUCKOW CO cyeTa no BKIaay
(aenosuty), wAM € gaTthl CcnucaHust  Takoro  ceptudukara,
NoATBEPXAEHHOW aKToM;

e ecnv Mo 3SMUTEHTY UeHHbIX 6ymar BHeceHa 3anuce B EIPHOJT o
NUKBMZAAUMUM - C AaTbl 3anucu O JMKBUMAALMU 3MUTEHTa (Mony4deHus
MHopMaLMy 0 NUKBUZALMM SMUTEHTA).

1.2. [deHexxHble cpeacTBa Ha cyeTax B KPeAUTHbIX OpraHnsanmax

[eHexHble cpefcTBa Ha cyeTax, OTKPbITbIX HA YNPaBsoLLyto

KomnaHuio HNO/HOD

Jata 3auncneHuss [eHeXHbIX CpeacTB Ha  COOTBETCTBYIOLWMNA

6aHkoBCKUI cueT (pacyeTHbl, Bas/llOTHbIA) Ha OCHOBaHWM BbINMUCKK C

yKazaHHoro cyera.

e [JlaTa WCMOJIHEHUS KpeaAuTHOW opraHusaumed obss3aTtenscTs no
nepeyuncneHunio AeHexHbIX CpeicTB Co CYeTa;

e [ata peweHus baHka Poccum 06 o0T3biBE JMUEH3UM 6HaHka
(BeHexHble cpefcTBa nepexoAsT B CTaTyC npoyeid gebutopckoi
33a[lI0/KEHHOCTM C HacTyNUBLUMM CPOKOM MoralleHus).

1.3. [eHexxHble cpeaAcTBa BO BKAagax

[leHexHble cpeAcTBa BO BKNadax, B TOM YUC/ie Ha Ba/lOTHbIX cYeTax,
OTKPbITbIX Ha ynpasnsatollyio koMmnaHuwo HAG/HAD

. .El,aTa 3a4ncneHunss AeHeXHbIX Cpeacrte  Ha COOTBeTCTBY}OLU.MVI
LEeno3unTHbIN CHET Ha OCHOBAHWYM BbIMUCKK C YKa3aHHOro cyeTa;

e [JlaTa nepeycTynku npasa TpeboBaHus O BblJiaTe BkJaja U
HaUUCNEHHbIX NMPOLEHTaX Ha OCHOBaHWUM JOroBopa.
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e [laTa WCNONHEHWS KPeAWTHOW opraHusaumer ob6s3aTenbCTB Mo
Bo3BpaTy BkAaga (Bo3BpaT Ha cueT YK HMO®/HMN® geHexXHbiX
CpeAacCTB no AoroBopy 6aHKOBCKOro Bkaza);

HDaTta nepeycTtynku npaBa TpeboBaHus O BbiMJaTe BKAaja #
HAUUCIEHHbIX NPOLIEHTaX Ha OCHOBaHUU 10roBopa.

1.4. [JeHeXHble CpeACTBa, HaXoAsWMECH Y npodpecCUoHaIbHbIX YHYaCTHUKOB
pblHKA LeHHbIX Bymar

JeHexHbie cpecTBa, Haxofaimecs y npodeccuoHasbHbiX YYaCTHUMKOB
pbiHKa UeHHbIX 6ymar (ganee — 6pokep). Jebutopckas 3an0/KeHHOCTb
6pokepa

[NaTta 3auncneHus AeHeXHbIX CPeACTB Ha chneuuanbHblil OpokepcKkuit
CYeT Ha OCHOBaHuM oTueTa 6pokepa

e [aTta wucnonHeHus ©6poxkepoM 0653aTefibCTB MO  MNepeyncieHnio
JEHEeXHbIX CPeACTB C creunansHoro 6pokepckoro cyera;

o [lata nukeBujauuu 6pokepa cornacHo vHdOpMauuu, packpbiToit B
oduLManbHOM AOCTYNHOM UCTOUYHUKKE (B TOM Yucne 3anucu B EMPHOJT
0 NuKBMAauumn bpokepa).

1.5. [e6butopckas 3aA0/HKEHHOCTb N0 NPpoUueHTHOMY (KYNnOHHOMY) AOXOAY,
YaCTUYHOMY [MOralieHuo 3MUTEHTOM OCHOBHOIO AoJira rno A[AONTroBbiM LEHHbIM
6yMmaram

o [lebutopckas 3af0JIKEHHOCTb MO MNPOLEHTHOMY (KYMOHHOMY)
Joxoay no AOArOBbIM LeHHbIM ByMaraMm;

e [lebuTopckas 3a40/KEHHOCTb N0 YaCTUUYHOMY MOralieHuto
3MUTEHTOM OCHOBHOIC A0Jira no AOJroBbIM LeHHbIM ByMaram.

o ANnsi pe6UTOPCKOW 3aA0/HKEHHOCTM NO  NPOLEHTHOMY
(kynoHHOMY) AOXOAY NO ROJIrOBbIiM LleHHbIM 6yMmaram - aata
HacCTyr/ieHus Havasa Ccpoka WCnonHeHus obssatenscrea Mo
BbIMJlaTe KyMoHHOro Aoxoda (AaTta OKOHYaHWs KyNOHHOro nepuosa)
B COOTBETCTBUMU C YCNIOBUAMM BbiNyCKa LieHHON Bymaru;

o Nnna Ae6uTOpCKOM 3aA0/HDKEHHOCTH no 4YacTUYHOMY
noraweHuio 3MUTEHTOM OCHOBHOro pfoJira no AOJiroBbiM
HeHHbIM 6yMaraM - faaTa 4acTMUYHOrO norailleHMs HOMWHana Ha
OCHOB@HMU pelleHns o0 BbiNycKe.

o [Jlata wucnosiHeHuss o06£A3aTeNbCTB SMUTEHTOM, MOATBEPXAEHHOro
6aHKOBCKOW BLIMMCKOM C pacueTHOro cyeTa ynpasasioulen
koMmnanuu HMNO/HMP nnn otueTrom Gpokepa;

o [ata nuMKBMAauuu SMWUTEHTA, COFNacHo Bbinucke u3 EMPIOJT (nnu
BbIMMUCKM U3  COOTBETCTBYWOLWEro  YNOJIHOMOYEHHOro  opraHa
MHOCTPaHHOro rocyaapcrsa).

1.6. [Je6buropckas 3ap0/DKEHHOCTb MO MPOLEHTHOMY [AOXOAYy MO AEHEeXHbIM
cpeacTBaM Ha cuyeTax (3a UCKJIIOUEHUEM AEeNO3UTHbIX BKJ1aA0B)

Hebutopckas 3a0/1KEHHOCTb N0 NPOLUEHTHOMY LOXOAY MO AEHEXHbIM
cpefcTBaM Ha cyeTax ynpasnsiowein komnanum HOO/HMNO

HaTta Havana obsa3aTenbCTBa cornacHo ycnosusam
Jorosopa/cornalleHuss O MpPOLUEHTHOM JoxoAe MO AEHEeXHbIM
cpefiCTBaM Ha cyeTax yrnpasnsiowein komnanun HNO/HNOO

[okymeHT U001/220421-17377 ot 21.04.2022 17:49:38 3apeructpupoBaH. [JokyMeHT noAnucaH anekTpoHHON NOAMUCHIO:

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



e [laTa OKOH4YaHMA BbIMJaThl AEHEXHbIX cpeAcTB 6aHKoM Ha cyera
yrnpasisiiowei komnanuu HMNO/HMNO;

e [arta nukeBuaauum 6HaHka corjacHo uHdboOpMauuu, packpbiTon B
ouLManbHOM AOCTYNMHOM UCTOYHMKe (B TOM yucne 3anucu B EMPIOJ
0 NIUKBuAaumm 6aHka).

1.7. HGGMTOPCKaﬂ 3daA0JDKXEHHOCTb No BbifJiaTe AMBUAECHAOB NO aKUMUMAM, [oxXoAa
no Aeno3utTapHbiM pacnnckaM

Oebutopckas 3a/l0/I)XEHHOCTb NO BbINaaTe AMBUASHAOB MO aKuusaM,

0X0/a No Aeno3uTapHbiM pacnuckam

e [laTa npusHaHus [ebUTOpPCKOM 3af0/KEeHHOCTM [0  BbinjaTe
OVMBUAEHAOB MO akuusam, 4oXo[a MO AEeno3uTapHbiM pacnuckam B
OTHOLWEHUMN:
- aKLUMi, 4eno3MTapHbIX PacnucoK pPOCCUACKUX 3IMUTEHTOB SBAISIETCA
B COOTBEeTCTBUMU C UHpopmaumern HKO AO HPL wnun oduumanbHbiX
CallToB 3MUTEHTa UeHHbiIXx O6ymar - pgata dukcauum peectpa
aKuMoHepos ans BbIMIaThl OVBULEHAOB;
- aKkuuih, [enosuTapHbIX Pacrnucok WHOCTPAHHbIX 3MMWUTEHTOB
SIBNSIeTCA B COOTBETCTBUM ¢ uHpopmaumein HKO AO HP[ paTta, Ha
KOTOpYIO OMpenensitoTcs Jvua, uMeuue npaBo Ha MojiydeHue
OWBMAGHAOB WKW B COOTBETCTBUU C WH(POPMaLMOHHON CUCTEeMOM
"Bnymbepr" (Bloomberg) pata, ¢ KoOTOpod UeHHble 6yMaru
HauyuHalT ToproeBaTbCcss 6e3 yueTa OOBABAEHHbIX [AUMBUAEHOOB
(DVD_EX_DT);
- B oTcyTcTBMe uHdopmauum ns HKO AO HPL, oduumanbHbixX
CaliTOB B3MUTEHTa LUeHHbIX ©6yMar, WH(POPMAUUOHHON CUCTEMbI
"Bnymbepr” (Bloomberg) - gata 3auncneHus geHexHbiX CpeacTs Ha
pPaCYETHbI CYET, OTKPLITLIN ynpasnstowein komnanuu HINO/HO®

e [lpy OTCYTCTBUM MHGPOPMaLWUU U3 Bblle yKasaHHbIX UCTOUHUKOB (B
TOM 4uCfle pasMepa MpuuUTaWMXCS BbIMIAT) - AaTa 3a4yucieHus
OEHEeXHbIX CPeACTB Ha pacyeTHbI CYeT ynpaBisioOLWENn KOMMaHuu
HM®/HN® (B TOM YKcne Ha cyeT Hpokepa).

e [lata wucnonHeHus o0643aTeNbCTB 3SMUTEHTOM, MOATBEPXAEHHOrO
6aHKOBCKOW  BbIMWMCKOM C  pacyeTHOro cuyeTa Yynpasnsiowei
koMnanuu HMNO/HMNP unu otuetom 6pokepa;

e [laTa NMKBUAELMM SMUTEHTa, COrnacHo Bbinucke w3 EMPIOJ (unu
BbIMUCKM M3  COOTBETCTBYIOLIEro  YNOJIHOMOYEHHOro  opraHa
VMHOCTPaHHOro rocyaapcrsa).

1.8. [le6butopckasi 3aj0/DKEHHOCTb MO AOXO4aM MWHBECTULIMOHHbIX Maes
poccuiickux MU® u naes (akumnit) MHOCTPAHHbIX MHBECTULIMOHHBbIX (hOHAOB,
nau KOTOPbIX BXOAAT B cOCTaB umyuecrsa HIMNo.

[ebuTtopckas 2af0fXeHHOCTb MO [0X04aM WHBECTULMOHHLIX [aeB
poccuiickux MUO u naeB (akuuih) MHOCTPaAHHbLIX WHBECTULMOHHbLIX
boHOOB, nNau KOTOPLIX BXOAAT B COCTaB MMyLIeCTBa Yynpasasiowlei
koMnanuu HMNP/HMD,

e [laToli NpyM3HaHWUa goxoAa Mo nasiM, sIBAsSieTca AaTta BOSHUKHOBEHUS
obsizaTenbCTBa MO BbIMJIATE [0X0AA, YKasaHHas B CoobuweHun o
BbiMJlaTe AoXoAa NO MHBECTUUMUOHHLIM mnasM poccuiickux MU, B
cootBeTcTBUM ¢ uHbopmauueit HKO AO HPJA, uHdopmauum Ha
ocduLMansHOM caiiTe ynpasnsiiowein koMnaium uam B oduuuanbHoM
coobLieHUn Ans BfafesnbLeB WMHBECTULMOHHbIX Naes O BbiryiaTte
Aoxofa (Ans KBannduuMpoBaHHbIX UHBECTOPOB);
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JaTta, C KOTOpPOW WHOCTpaHHble LeHHble O6yMaru HauvuMHawoT
ToproBaThcs 6e3 yyeta o6bsABNeHHbIX AnsnaeHaos (DVD_EX_DT) B
cooTBeTCTBMU € uHdbopMauuoHHoW  cuctemoit  "Bnymbepr"
(Bloomberg);

Mpu oTcyTCTBUM MHDOPMauUM U3 Bblile yKasaHHbIX UCTOYHUKOB (B
TOM 4ucnie pasMepa MNpUYUUTAWUXCS BbIMJIAT) - Jata 3a4vyucieHus
JEHeXHbIX CPeACcTB Ha pacyeTHbIM CYET ynpaBasiowei KoOMnaHuu
HOMM/HM® Ha cyeT 6pokepa.

OaTta ucnonHeHus obazatensCcTe Mo BbiNnaTe  Aoxoaa,
noaTsepxXAeHHoro 6aHKOBCKOM BbINMUCKOW C pacyeTHOro cyeTa
yrpasnsowei komnanuu HOG/HMO;

[ata nuksugauum ynpasnswouwein KomnaHuy (MHBECTULMOHHOIO
doHaa (nuua, BbiaasBwero nauv (BbiMYCTUBLUEro akLUuK)), COrflacHo
Bbinucke wu3 EMPIOJT  (unmM  BbINUCKM U3 COOTBETCTBYIOLIETO
YMOJIHOMOUYEHHOIr0 opraHa UHOCTPAHHOIO rocyAapcTea).

1.9. Mpouas pebutopckas 3a40/HKEHHOCTb

3af0NKeHHOCTb, BO3HWMKLWAasT No JAoroBopaM C  ayAUTOPCKOM
opraHusaumeit, oUeHLWNKOM, Creunasn3MpoBaHHbIiM Jeno3uTapmem;
[ebutopckas 3a/0JXXEHHOCTb MO AOrOBOPaM apeH/bl;

Oebutopckas 3a0/XKEHHOCTb MO JOroBOpaM Kymau — Mpofaxu
HeABMXXUMOro MUMYLLECTBa;
Oebutopckasi 3aJ0MXKeHHOCTb MO [OroBopaM Kymau — MpoAaXxu

LeHHbIX bymar;

BebuTtopckan 3a40/HKeHHOCTb No AoroBopaM obpaTtHoro PEMNO;
[ebuTtopckas 3340/KEHHOCTb no OorJl1ayeHHbIM KOMUCCUAM
YYacCTHUKOB TOProB MO 3aKJ/IYEHHbIM cAesikaM, CPOK WCMNOJIHEHUS
KOTOpbIX elle He HacTynui.

[aTta nepenayum akTuBoB (AEHEXHbIX CPeACTB) nvuy aebuTopy;

[aTa nepexoga npasa cobCTBEHHOCTY Ha LeHHble ByMarn ot ®oHaa;
[aTta vcnosHeHus 06a3aTenbCTB NO AOroBOPY apeHn B COOTBETCTBUM
C JOTOBOPOM;

[aTta cnucaHnsa komnccui ¢ 6poKepCcKoro cyeTa;

JaTta nepevyncneHnss OEHEeXHbIX CPeACTB KOHTPAreHTy no AOroBopy
obpatHoro PEMO

Hata ucnonHeHus obs3aTensCTB MO onate nepep yrnpasnstowei
KoMmnawnuen HMNP/ HMO

[ara nukBnpaunm nebutopa, cornacHo seinucke us EMPIOJ;

[lata nocTynneHus AeHEeXHbIX CPeACTB OT KOHTpareHTa Mo A0roBOpY
obpatHoro PEMNO;

Jarta ucnondHeHus cgenku (gaTta nepexoja npas Ha LIEHHYIO ByMary)

1.10. HeaBm>xunmoe MMyLLECTBO

Heasuxumoe umyLLecTso

Haunbonee paHHasa U3 aat:

AaTta npunema-nepenaydu, noaATBepPXAeHHada aKToOM npuema

nepegauu;
fpara rocyapCTBeHHOM perucrpaumm nepexoja npasa
cobCcTBEHHOCTH Ha HeIBUXUMoe MMYLLECTBO,

noATBepXAeHHas Bblnuckon us EMPH.
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o [laTta nepena4vun HeABUXUMOIO MMyLlecTBa HOBOMY

npasooGna,qa‘remo - Haubonee PaHHAA U3 AaT:

- jaTa npueMa-nepepavy, MOATBEpPXAEHHAas axToM npuema
nepenaun;

- JaTta roCy[apCTBEHHOM  perucrpauuu nepexoja npasa
COBCTBEHHOCTH Ha HefBUXKMMOe UMYLLECTBO HOBOMY
npasoobJsiagartenio, NOATBEPXKAEHHAs BbINUCKOM u3 EIMPH;

Jdata rnpekpauweHus npaBa CoB6CTBEHHOCTM B  CBA3K C
rocynapCTBEHHON  perucTtpauuein  AUKBUAAUUM  HELBUXUMOTO
nMyLlecTsa, noATBEpPXAEHHas LOKYMEHTOM, BblAAHHbIM
PErncTpUMpyIOWMM OpraHoM C OTMETKOM O perucTpauyuoHHOM
LencTeum.

2. Kputepum npusHaHua obsasarenbcrs

2.1. Kpeagunropckasi 3afo/MKEHHOCTh

KpeauTtopckas 3aJ0/IKEHHOCTb MO YyrJjiaTte Hanoros u JApyrux
obs3aTenbHbIX NaTexen, UHbIX raTtexe;

KpeguTtopckas 3aZ0/1)XE@HHOCTb MO0 ynaaTe Hajsora ¢ AMBUAEHOOB;
Kpeautopckas 3af0/IKEHHOCTh MO  BO3HarpaxaeHuam doHay,
ynpaBnsiiowen KOMNaHuM, CneuvanusvMpoBaHHOMY Aeno3uTapuio,
ayaAUTOpPCKOW OpraHusauunu, OueHLKuKY, a Takxe obssaTesnbCcTBaM
no onnaTe NPoYUX pacxooB, OCYLLECTB/IAEMbIX 38 CYET UMYLLeCTBa
ynpasnsiowein  komnanwum  HOD/HAP® B  cooTBeTcTrBUM  C
TpeboBaHuAMU OEUCTBYIOLLEro 3aKOHOAATE/ILCTBA;

KpeauTtopckas 3a40/KEHHOCTbL gorosopam npsMoro PEMO;
KpeauTtopckass 3aA0/iKEHHOCTb fl0 [OroBopaM KyruiM-rpoaaxm
LeHHbIX Bymar.

[ata BO3HMKHOBEHUs obsi3aTeNibCTBa NO BbiMJaTe Hasnora u (unn)
0643aTeNbHOro nNaaTexa, CoriaCHO HOPMaTUBHLIM MPaBOBbLIM aKkraM
Poccuitckoin degepauunu n {(unn) AOroBopy;

[JaTta HauucneHus B yyeTe 3a3[0/KEHHOCTM 3MUTEHTa Mo BbinaaTte
AVBUAEHOB;

JaTta nonyyeHus [OKyMeHTa, MOATBEPXAAOWEro BbiNOJIHEHNE
paboT (oKkasaHus yCcsyr) no COOTBETCTBYIOWNUM AOMOBOpaM;

[ata nonyyeHus pacrnopsikeHns HIO;

[aTta nocrynfieHus [AeHeXHbiX CpeAcTB OT KOHTpareHta no
Jorosopy npsmoro PEMO;

[aTa nepexoaa npaea COBCTBEHHOCTU Ha UeHHble Bymaru

[aTta nepeuncienus cyMmbl HanoroB (06si3aTeNibHbIX MaTexen) ¢
pacyeTHOro cuera;

Jata nepeuucneHuMs CyMMbl BO3HarpaxX4eHuit U pacxofoB C
pacyeTHOro cyeTa corjlacHo 6aHKOBCKOW BbIMMUCKE;

[ata nepeuuncnenuns cyMmmbl no pacnopsbxerunto HM;

Jlata nepeyncnenusi AeHeXHbIX CPeACTB KOHTpAareHTy Mo A0roBopy
npamoro PEMO;

[aTta npexkpaweHns NpusHaHus LeHHbIX ByMar — npu LOCTUXEHUU
KOHTpareHTamy AOroBOPEHHOCTU 06 yperynuposaHuu TpeboBaHui
U 06:A3aTenbCTB Mo HeucnosiHeHHoMy gorosopy npsmoro PEMO 3a
cyeT UeHHbIX 6ymar, nepefaHHbIX MO MepBOW 4YacTu [Jorosopa
PEMO. TakoWi fatoi MOXeT ObITh:

-~ jJaTa, onpejesieHHasl Kak aaTa MCMOJIHEHWs 2 4acTh cAesiku
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PEMO - ecnu  UuUeHHble 6yMarn  O6biiM  nepenaHsl
nepBoHayYanbHOMY MOKyMaTesto Npu  UCMNOJHEHuM 1 yvacTtu
caenku npamoro PEMO;

haTta, onpegeneHHasi KOHTpareHTamMuM Kak faTta [AOCTMXEHWSs
[OrOBOPEHHOCTM 06  yperynuposaHuu  TpeboBaHuil U
obsA3aTenbCTB — ecnyM  ueHHole 6ymaru OblaM  nepefaHsl
repBoHayanbHOMY MOKYyMNaTenido MpuM  UCMOJHEeHUU 1 yvactu
caoenku npsimoro PENO;

AaTa CnuCcaHuA LieHHbiIX ByMar co cyeTa Aeno - e€Ciu LeHHble
6yMary HaxoAW/uChk Y NepBOHaYanbLHOro npoaaBsLa;

[Jata nepeyncrneHus AeHEXHbIX cpencts no  AorosBopy Kynau-
npoaaxw.
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ITpunoxenne Ne2

K [IpaBunam ompeneneHus

CTOMMOCTH aKTHBOB, COCTAaBIIAIOINHUX IICHCHOHHBIC PE3CPBEIL,
U COBOKYTITHOM CTOMMOCTH IIEHCHOHHBIX PE3€pBOB

METOJAKA
OIIPEJIEJIEHUS CIIPABEIJIMBOIl CTOUMMOCTH
AKTUBOB Y OBS3ATEJIHCTB
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YoHT

'y UMHMOUUAL] 8 XIGHHBERMA BIYOUh EM uNTEMOKL 31989 dng/mwdng LoiAgLoend swindolre g
“MLIOWMOLD noaurTaaedud BUHaLATaduOo ALRY BH OIrgAd ¥ 1910ied YOHHRALDOHM YaIMOIABLI198.1000 AddAN AwoHarennindo ou saLaBYaTaduo Wadago
MIDOWKT'OXQOSH nd|] “Fondau WIGHHET eE HOUWD XITHHIMAS802 WOSLIDhAYON WHMAVOgHeH J extemovy Besoldol BILBBHEMAL WONHIGD WIGHEOHIO Xext'emouu xiqagoldoL
XiaHh1reed BH HOWITI BWSAgo saloHaged udll “Woudau WIaHHET eE MMHBKedIA8 WOHXSHIYT 8 ouald x19HHaMd2800 BWBAg0 WOHUANO080D O BUTIEWdOGHM BILBAEILOLOM
WoHY xi9goidoL 0T SMHT'BLIOU BE JBWAQ XIGHHBT ABLIShMIFOM OU ¥OowsTo awsdago 9o uunewdodHM UMaLdLAIL0 8 WOWSLQo WUMSLOgUeH I eyHIad uuHavayaduo udy
*804dOL XIGHEOHD0 aWKad 8 HOoLaWd XiaHoadPeEag RILIShULON U BWSAgO BMHBhEHE 319HdBWWAD BILOIAEarOLOM BXHIGd ULDOHEMINE uxdagodu yavah BuYT

‘unnesuHeldo xiagodHeHn xiIaH'odeHATaw JewAg XiaHHaN
‘80LHILMWE XIGHHRA1I0HU Yuneimrgoodss

‘a1ode’Adod X1aHHRALO0HM JeWAQ X1aHHa Xx1agolrot

‘Uunedarad YOHIUMIIO] SOWYEE XIGHHOUTIBINIQO XUHMaHE YUTIRINLYQO
:pogamdugaHg BaLoeHeENdU WoNHIAD WiGHEULIE XISAOLON BT “JEWAQ XIGHHBN XUTMOIATELD MMHRMOHLO 9 BILaBHIWMAU SH WLKAOIVE YISHHIKOVEN

x19801d0L QT SMHITBLUI0U BE JewAg
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1. METOMKA ONPELENIEHNA CNPABEAJINBO CTOMMOCTU LIEHHbIX BYMAT

1. OBLUME noaxoAbl K OMNPEAESIEHUIO CMPABEA/IMBOW CTOMMOCTU UEHHbIX
BYMAT

1.1. OnpepeneHne OCHOBHOIO aKTUBHOIO pPbiHKA
1.1.1, AKTUBHbIM PbIHKOM B OTHOLUEHWW UeHHO# 6ymaru, AonyweHHOW K TopraMm Ha POCCUIACKOWH

WM MHOCTpaHHOM 6upxe, npusHaeTrcs gocTynHas (Habniogaemas) 6upxesas niowaaka

(13 uncna npuseseHHbIX B MpusioxeHuu A), eciv Afs Hee OAHOBPEMEHHO CrpaBeasiuBo:

e 3a nocnegHue 10 ToproBoiXx AHel (nNpeAwecTBYOWUX JAaTte onpefeneHus
cnpaBeniMBoOW CTOMMOCTM LEeHHOM ByMarn u BKOYawLWmuX 3Ty AaTy):

o0 KONMYeCcTBO COBEpPLIEHHbLIX CAENOK C LeHHoW byMaroit cocTaB/isieT He MeHee
10m

O COBOKYMHbIN 06beM coBepLIEHHbLIX CAENOK C LeHHOW ByMaroil cocrasiiseT He
Menee 500 Tbic. pybneid.!

e PackpbiTbl AaHHble 06 o6beMe TOproB 6e3afpecHblX CAE/OK B PEXUME OCHOBHbIX
ToproB? Ha Haubonee nos3AHUIA TOProBelil [eHb OGUPXKEBOW MoWaAKU U 06beM
TOProB He paBeH Hynio?

e Ha Haubonee no3gHuK TOProBbii AeHb (<= pfaTbl ONpeAesieHUs CrpaBeanuBoit
cTouMocTn)* HabnioAaloTCs  UeHbl, MO3BOAAIOWME MNPOU3BECTU oOrnpefeneHue
cripaBeanvBoli CTOMMOCTU B COOTBETCTBUM ¢ n.1.2.1.

1.1.2. AKTMBHbIM NPU3HAETCH BHEOUPXKEBOW PbIHOK B OTHOLIEHUU CReAylolnX LeHHbIX Bymar:

e obnuraumit BHeWHUX obnvraLMoHHbIX 3aiiMoB Poccuiickoit deaepauum

e [O/ITOBbIX LUEHHbIX ByMar MHOCTPaHHbIX FroCyAapcTs,

e eBpoobnurauuit MHOCTPaHHbLIX SMUTEHTOB,

* UEeHHbIX byMar MexayHapoHbIX (DMHAHCOBLIX OpraHu3auni.

1.1.3. [ins ueneil onpeneneHus cnpaBeninBoii CTOMMOCTU LIEHHON 6yMaru NpuUMEHSI0TCA AaHHble

OCHOBHOIO aKTMBHOIO pbiHKa.

OCHOBHbIM pPbIHKOM A1 UeHHOW 6yMmaru, AONyLIeHHOW K TopraM Ha POCCUIMCKON unu
MHOCTpaHHON Oupxe (3a MUCKIIOYEHUEM LeHHbIX 6yMar, ykasaHHbix B n.1.1.2), npusHaetcs
6upxesas rowanka, SBAAIOWANACS aKTUBHbLIM PbIHKOM C HauboJbLIMM A8 4aHHON LieHHOW 6yMaru
06beMOM TOPros U YPOBHEM aKTUBHOCTU.

OCHOBHbIM PbIHKOM B OTHOLWEHUW LIeHHOW 6yMaru poccuiickoro aMuTeHTa (3a UCKJTIoYeHneM
LieHHbIX 6ymar, ykasaHHbIX B 1.1.1.2) npusHaeTcs:

e MockoBckast bupxa, ecsiv oHa SIBNSETCS aKTUBHbIM DbIHKOM Ha AaTy ofpefeseHus
crnpaBeanuBoit CTOMMOCTH;

e uHas poccuiickaa Gupxesas naowagka, ecin MockoBckas 6upxa He saBnseTcs
aKTUBHbIM PbIHKOM Ha AaTy onpefeneHus cnpaseannBOil CTOMMOCTM - €C/M Takas
Toproeasi njiowanka saBfAseTCs akTUBHbIM PbIHKOM M Ha Heil onpeaeneH Hanbosblumi
(o cpaBHEHUIO C UHbIMWU @KTUBHbLIMU POCCUICKUMM TOProBbIMU MOLWAAKAMK) 06Lnii
o6beM COBEeplIeHHbIX CAENIOK MO KOMMYEeCTBY LUeHHbIX Gymar 3a nocnegHue 10
TOProBbiX AHEN.

! [pu HeO6XOAUMOCTH OBLEM ONPEAENAETCS N0 OGULIMANLHOMY KYPCY COOTBETCTBYIOWEN MHOCTPAHHOM BanioThl K Py6rio Ha
AaTy onpefeneHus CnpaBesiuBoi CTOMMOCTH

2 UHdopMaums 0 CaenKkax, 3aKiodeHHbIX Ha peiHke PEMO, He ucnons3yercs

3 MpUMEHNMO, eC/iv AaTa pacyeTa ABNAETCA TOProBbiM AHEM ANA HabMIoAaeMbiX GUPXEBLIX M/IOWALOK

4 T.e. Ha JaTy ONpeneneHns CripaBeaMBoONi CTOUMOCTY WY NPeaLecTBYIOWMA TOProBLIi JeHb, B Clyyae ecnu AaTa
onpeAeneHua cnpaseavBol CTOMMOCTU He SBASETCR TOProBbIM AHEM.
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OCHOBHbIM PbIHKOM B OTHoOWeHUu LleHHOVI 6yMal'Vl MHOCTPAHHOIro sMUTEHTa (33
MCKJIIOYEHMEM LieHHbIX ByMar, ykasaHHbiX B n.1.1.2) npusHaercs:

o OupxeBas msowaaka (poccuiickas WM WHOCTPaHHasl) — eciu Takas Toprosas
niowanka SBASETCA aKTUBHbIM PbLIHKOM U Ha Hell onpegeneH Haubonbwwnit (no
CpPaBHEHUID € WHbIMW aKTMBHbIMW TOProBbiMM MJoWagkamu) obwuin obbem
COBEpLUEHHbIX CAENOK MO KOAUYECTBY UeHHOoN 6ymaru 3a nocnegHue 10 ToprosbiX
OHen.

B oTcyTcTBUM uHGOpMaLMu 06 obbeMe CAENIOK MO KONIMYECTBY LieHHbIX 6yMar 3a nocnesHue
10 ToproBbIX AHEN UCMOMAb3yeTcs MHMOpPMauus O COBOKYIMHOM OGbeMe COBEpLIEHHbIX CAEeNOoK B
OEHEXHOM BblpaXkeHuU 3a AaHHblit nepuod. TNpu paBeHcTBe ob6beMa CASIOK Ha PasfnyHbIX
TOProBbIX MJIOWAAKaX OCHOBHLIM pbLIHKOM TMpU3HAeTCA TOproeas mJowaska C HaubonbluMm
KOJIMYECTBOM COBEpPLUEHHbIX CAENIOK 3a AaHHbIi nepuoa.

BHeBGMpPXeBOi pPbIHOK MPU3HAETCH OCHOBHLIM B OTHOLIEHMMU LEHHbIX 6yMar, ykasaHHbIX B
n.1.1.2.

1.2. ANINOPUTMbI OLLEHKH
1.2.1. insa uenei onpeaeneHust CnpasBeisIMBONM CTOMMOCTM UEHHOM 6yMaru npuMeHAloTCs
crnegylowme HabnoaaeMble aHHble aKTUBHbLIX PbIHKOB:

A. UeHbl, paccuuTaHHble B OTHOLWEHUN LeHHOoW ByMaru Ha Hanbonee NO3AHUIA TOProsblil JeHb
(<= paTbl onpefeneHuss CcrnpaBeANIMBOMA CTOMMOCTM) POCCMIACKON 6UPXEBON TOpProBou
NaoWaaKoi, NpU3HaHHOM OCHOBHLIM PbIHKOM (B NopsAKe ybbiBaHUs npuopuTeTa):

e LieHa cnpoca Ha MOMEHT OKOHYaHusl TOProBOi CceccuuM — ecin UeHa cripoca
HaxoANTCS B MHTepBane Mexay MUHUManbHOW M MakCMManbHOWM LieHaMu CAefIoK Ha
3TY Xe AaTy 3Toi Xe bupxu;

e cpeaHeB3BelleHHast LeHa, Mpu YC/IO0BWKW, UYTO JaHHaa UeHa HaxoauTcs B
npegenax cnpeja LeH Crpoca U nNpeasoXxXeHus Ha yKasaHHylo AaTty;

e LleHa 3aKpbiTus

B. LUeHbl, paccuuTaHHbie B OTHOLWIEHUN LieHHON B6yMark Ha Haubonee NMosAHWUWA TOProBbli AeHb
(<= paTbl onpeaeneHus CnNpaBeANMBOW CTOMMOCTU) MHOCTpPaHHOM 6UpXeBOl TOprosom
NJoLlaaKo, NpU3HaHHOMW OCHOBHbLIM PbIHKOM (B nopsiike y6blBaHUs npuopuTeTa):

e lleHa cnpoca, eCAu LeHa Chnpoca Ha MOMEHT OKOHYaHusi TOproBoOW ceccum
HaxoAuTCA B UHTEepBane Mexay MUHUManbHOW M MakCcMMaibHOW LeHaMu cAesnoK Ha
3TY XXe AaTy 3TOW Xe Oupxu;

e LleHa 3aKpbITHUA.

C. UeHbl, paccyuTaHHble B OTHOLIEHUM LieHHOW 6yMaru Ha Haubonee nNo3gHui AeHb (<= AaTsl
onpeaeneHus cripaBea/IuBoin CTOMMOCTU) Ha BHEBMPXKEBOM pPbiHKE, MPU3HAHHOM OCHOBHbLIM
PbIHKOM:

e CpefHsAsi uUeHa 3akpbiTusi pbiHka (Bloomberg generic Mid/last - panee BGN),
paccuuTaHHas Ha Hanbornee no3aHui AeHb (Hanbonee nosgHWiA pabounin geHe B PO
wiu Haubonee noO3gHMII TOProBbi JAeHb (<= p[aTbl OMpedesieHus CrpaBeasMBoi
CTOMMOCTH), ony6nvkoBaHHas nHhopMaLMOHHOIM cUCTeMOW "Bnymbepr"
(Bloomberg).

1.2.2.B OTCYTCTBUM aKTUBHLIX PbIHKOB (Mpu HEBO3MOXHOCTU ONpenesinTb OCHOBHOW pPbIHOK B
cooTBeTCcTBMM ¢ n.1.1.3) onpeaeneHusi crnpaBeqivMBOii CTOMMOCTM UeHHOW Oymaru
NPUMEHSIIOTCS cnepytolme Habogaemeie faHHble (B nopsake ybbiBaHus npuopuTeTa):

e pacyeTHasi CTOMMOCTb MHBECTULMOHHOro nas OlNMN®, UNUOG, 3NN, paccuuTaHHas

Ha Haubonee nosgHw0 Aaty onpefeneHus CYA MUO (<= paTel onpeaeneHus
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Cl’lpaBe,D,ﬂVlBOVI CTOMMOCTHN, HO HEe paHee nocnejHero pa60qero AHA npeasiayulero
Mecsiua), packpbiTas / npeAcTaB/ieHHas ynpasnsiouleit komnauueit MAD;

* leHa, onpejesieHHas LUEHOBLIM uUeHTpoM HP[ - B OTHOWeHWUM UEeHHbIX b6ymar
POCCUINCKUX IMUTEHTOB C YYETOM ClIe4YIoLero:

ANna oueHkU obnaurauuniti, HOMMHUpPOBaHHbLIX B pybJisix, Ha YpoBHe 2 nepapxuu
crnpaBef/iMBOW  CTOMMOCTU MpPUMEHSIETCA UeHa, paccuuTaHHas LleHoBbiM
ueHTpoMm HPJl no coOTBETCTBYIOWMUM MeTOAWKAM®, yTBEpPXAEHHbIM He paHee
27.06.2019, 1 ocHOBaHHbLIM Ha crieaylouux MeToaax:

s  MeTo[ PbIHOYHbLIX LEeH
e MeToA AUCKOHTUPOBAHHOIO AEHEXHOro NOoToKa

ANA VHbIX akKTUMBOB MPUMEHSIETCA LeHa, paccuuTaHHasd LieHOBbIM LUEHTPOM
HP[l no cooTBeTCTBYOWMM WM MeToAWMKaM, yrtBepxaeHHbiM 01.12.2017 wu
nosgHee

e CpeAHAA LUeHa 3akpbiTua pbiHka (Bloomberg generic Mid/last - pganee BGN),
paccyuTaHHaa Ha Hanbonee nosaHui geHs (Hanbonee no3gHuit pabounit geHs B PO
WM Haubonee nO3AHWM TOProBbll AeHb (<= AaTel OMpefeneHus CcrnpaBeannBoil
cTOoMMOCTH), onybnukoBaHHas MHMOPMaUMOHHOI cucTemoit "Bnymbepr” (Bloomberg)
- B OTHOLWEHMY LIeHHbIX ByMar MHOCTPaHHbIX U MEXAYHapOAHbIX SMUTEHTOB

e leHa BVAL, paccuutaHHas Ha Haubonee nosauuii pabouunii geHb (Hawbonee
nosauuin pabouwnii AeHb B PO (<= agaThl onpeaesieHusi cripaBeasiMBoil CTOMMOCTH),
onybnukoeaHHaa WHdOpMaUNOHHOK cucteMoil «bnymbepr» (Bloomberg) - B
OTHOLWIEHUWN LieHHbIX ByMar MHOCTPaHHbIX U MeXAYHapoAHbIX 3MUTEHTOB. LleHa BVAL
NMPUMEHSAETCS C Y4eTOM 3HauyeHus rnokasartens Score:

o ecnu Score = 6, To LeHa BVAL knaccupuumpyeTcsi B YpoBeHb 2;
o ecnu Score < 6, To LieHa BVAL knaccuduumpyeTcsi B yYpoBeHb 3.

HIM® Ha ocHoBaHuK npodeccuoHanbHOro CYXAEHUS MOXET MPU3HaTb PACUETHYIO CTOMMOCTb
nas u ueny HPJ HenpumeHuMMOW U onpeaennTb LIEHY Ha OCHOBAHWU NPOdECCUOHANIbHOMO
CyXAeHUsA, cornacosaHHoro ¢ ayauropom HMO.

1.2.3. Mpu npumeHeHMn ANTOPUTMOB 1 M 2 UCMOJIL3YIOTCA COBOKYMHbIe pe3ynbTaThl TOProB
OCHOBHOI U AOMO/IHUTESNIbHbIX CeCCUl MOCKOBCKON BUPXKU.

1.2.4. Anroputm 1, AnroputM 2 nNpUMEHSIIOTCS AON19 OfpeAeneHus CcripaBei/iMBoll CTOMMOCTH
UeHHbIX 6yMar, no KOTOpbIM HabnwAalTCsl nNpUsHakyM O6ecUeHEeHUA, C YYETOM
0COBEeHHOCTEeN, YCTaHOBNEHHbLIX B M.6.

1.2.5. [lo gatel nNonHOro noraweHus LOAroBOW LeHHOW 6yMaru, npeaycMOTPEHHOW YCIOBUSAMM
BbiMyCKa, B PacHeT ee cnpaBeasMBoOi CTOMMOCTHU He BKIOYaloTCs:

e CYMMbl YaCTM4YHOrMo NoralleHns OCHOBHOIO A0Jira — C JaTbl YaCTUUYHOIO MoratleHus,
NpeAyCMOTPEHHOW YC/TOBUSIMU BbINYCKA;

® CYMMbl KYMNOHHOro AoxoAa — C fAaTbli OKOHYaHUSI COOTBETCTBYHOLLEro KYMOHHOO
nepuoaa

1.2.6. Onpeaenenne cnpaseannBOil CTOMMOCTM B PyBaIsX MCXOAS U3 KOJTMYECTBA LIEHHOW ByMmaru
Ha AaTy onpejeneHus cnpaseasiMBo CTOMMOCTH

* B uensx pacuera CnpaBefnnBoi CTOUMOCTH YCTIONb3YIOTCS METOAMKU:

*»  MeroanKa onpeaeneHns CToMMoCTu py6neBbix o6nurauunii (Bknouas A4ONOAHEHUS B BUAEe METOAMKM onpeaeneHuns
CTOUMOCTK 06nuraumii ¢ rnnasawollein CTPYKTYpon nnatexa U MeToguka onpeaeneHmus cTouMocTy obnuraumii ¢
UMOTEYHbIM NMOKPbLITUEM), cornacosanHas 3C WL HPJ - npoTtokon oT 17.12.2020, yreepxaeHHas lMpea.
MNpaenenunsa HPA - npukas 0126.01.2021, u nosgHee;

e  MeToAvKa OnNpeaeneHns CTouMocTu obnuraumii 6e3 MexayHapoaHbIX pedTUHroB cornacosaHHas 3C LU HPA -
npoTokosn ot 22.04.2020, yteepxaeHHas Mpea. Mpasnexnus HPA - npukas ot 20.05.2020, v nosgHee
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a) B cnyuyae npuMeHeHUs MeTOAOB, OTAMYHLIX OT MeToAa AUCKOHTUPOBAHMUS,
crnpaBeAnvMBas CTOMMOCTb NPU3HAETCSt PaBHOIA:
CC = OKPYI1(OKPYIMM(LUeHna*Konnuectso; 2)*Kypc;2) +
+ OKPYTNI(OKPYTIN(Kynoxw*Konuuectso;2)*Kypc;2)
b) B cnyyae npuMeHeHusi MeToda [AUCKOHTUPOBAHWSA CrpaBegnuMBas CTOMMOCTb
rMpU3HaeTCs paBHOM:
CC = OKPYI'NI(OKPYIN{(DCF-KynoH)*Konuuectso; 2)*Kypc;2)+
+ OKPYTJI(OKPYI1(Kynon*Konuyectso;2)*Kypc;2)

rae:

CC - cnpasennunBas CTOMMOCTb LieHHOW 6yMaru;

ljeHa - paHHble, NpefyCMOTPEHHbIe HacToslen MeToAMKOoW, B OTHOLWEHWUW efUHULbI
LeHHoil 6yMaru B BasloTe COOTBETCTBYIOWEN LUeHbl (Ans AOArOBbIX LEHHbIX 6yMmar — B
BasloTe HOMuHana). Ecnu pgata, NO COCTOSIHUIO HA KOTOPYH MOJSyYeHbl JaHHble, ANS
[OJIrOBOM LUEHHOoM 6ymaru, He COoBMajaeT C AaToW onpefeneHus cnpaBeisiuBoil CTOMMOCTH,
YKa3aHHble JaHHble U3MEHSIOTCS NPOMnopLMOHanbHO U3MEeHeHUIo HOMMHana (OTHOLWEHUo
HOMUHana Ha pJaTy onpefeneHus cnpaBefiMBOM CTOMMOCTM K HOMMHaNy Ha fgaTty, 3a
KOTOPY!O MOJIyYeHbl AaHHbIE).

DCF - 3HayeHue, paccuuTaHHOEe B COOTBETCTBUM C N.3;

Konnuyectso — KONMYECTBO LUEHHOW O6ymaru Ha pJaTty onpeaeneHus cnpasensineow
CTOMMOCTH;
KyrnoH - HakOMJIEHHbI KYMOHHbIA foxoA (BKAOYasl yMJjlaYeHHblid), CPOK noraiueHus

KOTOPpOro He HaCTynuia Ha gaTy onpejeneHus CnpaBeﬂﬂMBOVI CTOUMOCTHU,;

Kypc — oduuManbHbll Kypc BamoThl LleHbl (4ns OONrOBbIX LEHHbIX Gymar — BantoThl
HOMUHana) K pybnio Ha faTy onpesesnieHust CnpaBei/inBoil CTOUMOCTU.
CnpaBegnmBasi CTOMMOCTb LEHHO 6yMary oaHOro BbilycKa Ha gaTy pacyeTta CrnpaBeanvnsoi
CTOMMOCTU ONnpefensercs Kak npousseneHue obllero KonmMyecTsa LeHHbiX 6yMar O4HOro BbiMycKa
U LEeHbl, onpeaesieHHON B COOTBETCTBMM C HacTosAwel MeTtoaukoit. KoOppekTMpoBKa MOrpeuHocTm
npu pasHuue nofiydeHHOW CyMMbl C pacyeToM B paspese napTvil Npous3BOAMTCA Ha Haubosee
MoO3AHIO NpuobpeTeHHYo NapTuio.

lIpumeyaHue:

Ecnu B paty onpefenexnus cnpasefsiMBON CTOMMOCTU AOJDKHA ObiTb MPUMEHEHa LieHa / LUeHbI
(HabnogaeMble AaHHbie) Ha Haubosiee MO3AHWI TOProBbiil [ieHb, KOTOpPbIA 6bl1 A0 AaTh
YacTUYHOrO MoraillieHnus OCHOBHOMN [lonra, YCTaHOB/NEHHOW YC/IOBUMAMM BbiNyCKa NO AOATOBbLIM
LeHHbIM ByMaraMm, To Takas ueHa / UeHbl KOpPPeKTUPYETCs MponopuUuoHasibHO U3MEHEHUIO
OCHOBHOro fonra (6e3 NnpoMexXyTOUHbIX OKPYI/IEHW), pe3ynbTaT pacyeTa He OKpyraseTcs.

1.3. SKCNEPTHbIE NAPAMETPbI

lpn onpegeneHun cnpaseasiMBOA CTOMMOCTM UEHHbIX 6yMar MoOryT MWCMosb30BaThCs
3KCNEepTHble napameTpsbl, onpepenseMbie HIN®., YkazaHHble napameTpbl He MOryT OT/AM4yaThCcs B
pasHbIX nopTdensaAx OAHOM AW pasHbiX YNpaBASiOWMX KOMMAaHWIA, 3aK/IIUUBLUMX LOrOBOP
AoBepuTenbHoOro ynpasnenus ¢ HMo,

[MapamMeTpbl, KOTOpPblE YCTaHABAUBAKTCA MO _pelernuio HMPS:
® [pOrHo3Hble 3HauyeHus (HeHabngaeMble UCXOAHbIE AaHHbIe):

§ NMapameTpbl NOANEXaT PerynspHOMY NepecMoTpy u 3abnarospeMeHHo AosoaaTca HMO Ao ceefeHMs BCEX YNPaBsOLMX
KOMMaHui, C KOTOPbIMK 3aK/ioUeHbl AOrOBOPbI AOBEPUTENBHOMO YNPABAEHUs, 1 CeLMann3MpoBaHHOro Aenosutapus.
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— nporHo3 pocTta BBl (and nporHosa AeHeXHbiX F[O0TOKOB IO [OJIFOBbiM
LEeHHbIM ByMaraM, cTaBka KyrnoHa o KOTOpblM 3aBUCKT oT BBI);
—  MporHos uHgnsauMu nocne 2032 roga (cpoka norawexus O®3 52004RMFS)
(ans nporHosa AeHEeXHbIX NMOTOKOB MO AONTroBbiM LieHHbIM 6ymaraM, craBka
KYMOHa WY UHAEKCUPYEMbIA HOMUHAM MO KOTOPbIM 3aBUCUT OT MHMAALUK).
* WHbIE UCXOAHbIE AaHHbie, KOTOpPble MOryT 6bITh MCMOMb30BaHbLl B OTAENbHbIX Cydasx
npu onpeaesieHUun pacyeTHOM LeHbl AONTOBbIX LeHHbIX 6ymar (B COOTBETCTBUM C
n.3) WM ycTaHaB/iMBalOTC Ha OCHOBE MOTUBUPOBAHHOMO CyXAeHua ®oHaa, B TOM
yucne:
— npeMmus 3a cybopAUHUPOBAHHOCTD;
— 3DKCnepTHOe 3Ha4yeHue KpeAWTHOro crnpeaa Ans BbiMyCKa ueHHbIX bymar.
WCTOYHUKKM NPOrHO3HLIX JAAHHLIX U MOPSAOK WX UCMNOMb30BaHUA T1pW  BbiHECEHUHM
rnpodeccMoHanbHOro cyxaeHus yctaHaBnuBawTcs HMO u AosxkHbl 6bITb eanHbIMKM AN BCEX
noptdeneit Bcex ynpasnsloMX KOMMaHui, ¢ kotopbiMu HIMO® 3akmoyeHbl AOroBOpbI

AOBEPUTEJIBHOIO ynpaBneHus.

2. TEPMWHbLI 1 ONPEAEJIEHNA

2.1. CpepHeB3BelleHHbI CpoK A0 noraweHusi/odepTbl — B3BeleHHbI MO rpadpuky
noralleHunsi HOM1HaMa obanMraumMm Cpok Ao noralleHust B rofaax, paccunTbiBaeMbiii o dopmyne:
n
(t;—7)
Cp.B3B.CPOK = CF; X ——— |, (2.1)
, , 365
i=1
Foe:
CE; - yacTuyHoe (WKW MOSHOE) rnorawleHue HomuHana B % OT
HOMUHana;
t; - AaTa 4acTM4HOro (UNM NoJIHOIO) NoraleHus HoMUHana;
T - [Aarta OLEeHKM.

B cnyyae ecnu BbINYCKOM He NpeaycMOTPEHO 4YacTU4HOe MoralleHue OCHOBHOro A0Jra
(amopTuzauus), TO CpedHEeB3BELUEHHbIA CPOK [0 rnoraweHus/odepTsl paBeH nepuoiy oT AaThl
onpeneneHus CnpaBeiMBOi CTOMMOCTY 4O Haubonee paHHel U3 aaTt: AaThl NOraweHus uav Aathbl
ocdepThl Mo obnaurauumn, ykasaHHol B pelieHumn o BbIMycKe.

B cnyuyae ecnu gata oueHku coBnajaeT C gaToi odepTbl, TO pacdeT cpefHeB3BEWeHHOro
CpoKa npou3BOAMTCS OT AaTbl OLEHKM A0 Haubonee paHHeN u3 gaTebl MoralieHusl uauM gathl
odepThl, crieqyiouiell 3a AaTOW OLUEHKMU.

lMpumeyarne:

lMpu pacyeTe cpeaHeB3BELEHHOFO cpoka Jo noraweHuss / odepTbl NPOMEXYTOouHble
OKpYIJ/IEHUS He MPOU3BOASTCA, pe3yNbTaT BblpaxaeTcs B rogax, oKpyrnsercss Ao 4 3Hakos
nocsie 3ansToMu. .

B cnyyae ecnu BbINYCKOM MPeAyCMOTPEHO 4acTUYHOe rMoralleHue OCHOBHOro [0Jira, HO
BENUUYUHBI MOrallaeMblX YacTeil He onpejesieHbl Ha BeCh OXWAAEMbli# CPok obpalleHus?,

7 Hanpumep - ans obnurauuii C UMNOTEUHbIM NOKPLITUEM.
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Takue CYMMbl CUHUTAKTCA YCTaHOBJIEHHbIMU B ATy OKOHYaHMA KYMNOHHOIo nepuvuoga, no
MCTEYEHMMN KOTOPOro OHM BbINJAYMBAIOTCHA, M YUYUTLIBAIOTCA B pacyere NobbiX BeNUUUH,
npefycMOTPEHHbIX HacTosileil MeToAnKoi, ¢ 3Tol AaTsl.

2.2. Craska KB[l (3HaueHue KpuBOIt 6eCKYNOHHOM AOXOAHOCTKU) MOXET PacCYUTbIBATLCH B
TOYKE, COOTBETCTBYIOLLEA:

= Cpe/iHeB3BeWEeHHOMY CpOKYy roraweHuss / odepTel N0 LUeHHOt 6ByMare,
onpeaeneHHOMY CornacHo n.2.1, unu
= CPOYHOCTM MNpPOUEHTHOW CTaBKM B Clydasx, MpefyCMOTPEHHbIX 1M.3.2 #u
MpunoxexHnem N24 Mpasun, unu
= Alopaumm 6uMpxXeBOro MHAEKCa B CiydasiX, npeaycMoTpeHHbixX TMpunoxenuem N25
Mpasun, unu
. MHOMY CPOKY B CliyyasX, oripefesieHHbIX pasunamu.

lMpumeyaHune:

Mpu pacyete CraBku KB[} 3HaueHue CpoK onpenensieTcs B rofax, oKpyrnisetcs A0 4 3HakoB
focnie 3ansToi. Ucxoawble AaHHble (3@ ucklyeHueM n.2.1), onpefeneHHble B AHSAX,
nepeBoasaATcs NyTeM JefieHUs UCXo4HOro 3HavyeHus Ha 365. Ecnau B pacuete Mcnonb3yroTcs
AaHHblE, BbipaXxeHHbIe B MecaUax, TO pesyabTaTt onpeesnsiercs Kak:

» 1 mecau: 0.0833 roaa

= 2 Mecsaua: 0.1667 roaa

= 3 Mecsiua: 0.2500 roga

= 4 mecsaua: 0.3333 roana

* 5 mecaues: 0.4167 roaa

= 6 Mecsues: 0.5000 roaa

» 7 mecaues: 0.5833 roaa

= 8 mecauesB: 0.6667 roaa

=9 mecaues: 0.7500 roaa

= 10 mecsaues: 0.8333 ropa

» 11 mecaues: 0.9167 roaga

» 12 mecsaues: 1.0000 rog.

B pacyeTe ucnonbayioTcs:

. MeToanka pacyéra KpnBON H6eCKYNOHHOW AOXOAHOCTYU rOCYyAapCTBEHHbIX obnuraumii,
onpegeneHHas MockoBCKo# 6upxeird;

] AWHaMuyeckue napaMeTpbol G-KpMBOM N0 COCTOSIHUIO Ha KaXAblid TOProBbiit jeHb.
UcTouHuk nndopMaummu: odpuumanbHbiil calkiT MOCKOBCKON 6upxu.

lMpumedaHue:

Mpu pacuete CraBkum KB[ npoMexXyTOuHble OKPYr/IeHUss He MNPOU3BOAATCHA, pesyfbTaT
BbIDAXAETCHA B MPOLIEHTAaX, OKPYINAeTCcsa 40 2 3HAKOB Noc/e 3ansaToi.

8 MeToauka pacuéra KpuBOW BeCKYNOHHOM AOXOAHOCTM OfyBrMKOBaHa Ha caiiTe MOCKOBCKOM 6upxu. B uensx pacueTa
CNpaBeanuBOA CTOMMOCTM MCMOMb3YETCS PefaKuusi MEeTOAMKM, aKTyanbHas Ha AaTy BCTYIUIEHWS B CWY HaCTOSWMX
Mpasun. Mpu BHECEHMU U3BMEHEHWII B METOAMKY pacuérta KPWBOK GEeCKYNOHHOW AOXOAHOCTW AaTta Hauana UCrnonb3osaHus
M3MEHEHHOMN METOAUKK B LEeNnsAX pacyera CﬂpaBEAﬂMBOﬁ CTOUMOCTHK YCTaHaBAMBaETCAd OTAENbHO NO COrNacoBaHUIo C C[l.
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3. METOAMKA ONPEOE/IEHUA PACYETHOWM LUEHbI AOITOBOI LLEHHOW BYMAI'M

3.1. TMpuHUMNBI onpefesieHUs pacyeTHOM LeHbl
B COOTBETCTBUMM C HACTOSALUUM MYHKTOM OMpefesisieTcs pacuyeTHas LieHa (ueHbl) [AONrosoi
LeHHol 6yMary MeTo4OM NPWBEAEHHOW CTOMMOCTM BYAYLUMX AEeHEeXHbIX MOTOKOB no dopmMyne

(2.2):
= CF,
DCF = Z (1 + Y)k-Jara) 365’ (2.2)
k=1
rae:
CE, - CyMMa KaXX4oro [eHeXHOoro notoka, onpefeneHHas cornacHo n. 3.2
u MNpunoxexns N24;
Dy, - aTa KaX4oro AEHEXHOro rnoToka, ofnpejesieHHas CornacHo n. 3.2 u
lMpunoxenunsa N24;
Y - CTaBka [AUCKOHTUPOBaHUA, onpefeneHHas cornacHo . 3.2 #
Mpunoxernus N24;
Lama - jaTa onpefieneHus cnpaseasnBoil CTOMMOCTU.
lpumeyanne:

Mpu pacyeTe UCMOMb3YIOTCA CNeayowmne NOAX0Abl K OKPYTieHHUIo:
. OKPYIJ/IeHUs NPOV3BOASATCS MO NpaBufiaM MaTeMaTUYecKoro OKpyriaeHus;

. CF, - 6yaoywmnit AeHexHblii MOTOK, 3HAUYEHUE OKpyriaseTcs A0 2 3HaKOB nocne
3ansaTon;

° DCE, - DUCKOHTUPOBA@HHLIA AEHEXHbIA MOTOK, MPOMEXYTOUHbIE OKPYI/AEHUs He
NpoOU3BOAATCS, PE3YNbTaT HE OKPYr/iseTcs;

. DCF - ofwas cyMMa [AWCKOHTUPOBAHHBLIX [EHEXHbIX TOTOKOB, pe3ynbTaT
OKpYrnseTcs A0 4 3HAaKOB MOC/e 3arsiToi.

3.2. ®opmuposBaHne rpaduka OGyaywiMx AeHeXHbIX MNOTOKOB onpejensercs B
cooTBeTCTBUM C [punioxenuem N24 Hactoawmx Mpasun.

3.3. OnpepaeneHve cCTaBKU QUCKOHTUPOBaHUSA

Craska AMCKOHTUMPOBaHUA GyAYyLUMX AEHEXHbLIX NMOTOKOB ONpeAensieTcs AN LONroBOW LEHHO
6ymarn Ha kaxaylo AaTy pacuyeTa CnpaBefnMBOi CTOMMOCTH.

CraBKa [OMCKOHTUpOBaHus npuHuMaercs pasHoil CraBke KB[ B TOuKe, COOTBETCTBYHOLLEN
CpefHeB3BelIeHHOMY CpOKy 40 noraiweHusi /. odepTbl UEHHOW 6yMary, yBenu4YeHHOW Ha
COOTBETCTBYIOLEEe 3HaUeHne KpeanTHOro crpeaa:

" €C/IN pacyeTHas LeHa onpefenseTcs Ans uenei cnpaseffuBoil CTOUMOCTU (LieHbl) B
AnroputMme 1, TO B pacyeTe CTaBKu AUCKOHTUPOBaHWUS MOrYT GbiThb UCIONb30BaHbI:
o0 3JKCMepTHOe 3HauyeHue KpeauTHOro cnpeja
o MeAuaHHoe 3HauyeHwe U3 AuanasoHa KpeAUTHbIX Crpenos, OonpefenieHHoe Ans
PEelTUHIOBOW Tpynnbl AONATOBOW UEHHOW GyMarum B COOTBETCTBUM C [lpunoxeHuem
No5 TMpaBun - ecnu He 3aAaHO SKCMEPTHOW 3HaveHWe KpeauTHoro cnpega (3a
UCKJIIOYEHUEM J0JITOBbIX WMHCTPYMEHTOB, OTHeCeHHbIX K IV perlTuHrosoi rpynne,
MeAnaHHOe 3HavyeHue KpeauTHOro cnpelda AN KOTOpbIX onpeaensiercss 8 0cobom
rnopsgke).
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o [na rocyAapCTBeHHbIX LEHHbIX 6yMmar (TONbKO ANs deAepanbHbiX LeHHbIX 6ymar)
MeAnaHHOe 3HauyeHue KpeauTHOro cnpea NpuMHUMaeTcs pasHbiM 0.

lpumeyvaHue:

Ecnu 3HayeHne KpeauTHOro cnpefa yCTaHaBAMBAETCS MUCXOAS M3 HabnofaembiX AaHHbLIX (B
TOM 4uCie Ha OCHOBE KPEeAMTHOro cCrnpefa no aHanorn4yHbiM BbillyCKaM AaHHOIO 3MUTEHTa,
MEAMaHHOro  3HauyeHus cnpeaa  peWTUHroBOW  IpyMMbl, CKOPPEKTMPOBAHHOIO  Ha
NPEeMUIO/ANCKOHT 3a ocobble YyCNoBUA Ha OCHOBE HabJiloAaeMbiX AaHHbIX), pacyeTHas LeHa
LeHHo# 6yMaru MoxeT 6biTb KkilaccudpuuupoBaHa B ypoBeHb 2. B ocTafibHbIX Ciyyasx
pacuyeTHas UeHa ueHHol 6ymaru knaccuduumupyeTcs B ypoBeHb 3.

4. MOJENb KOPPEKTUPOBKW UCTOPUYECKO#W LIEHbI [LONTEBOI LIEHHOW BYMAIM

CnpaBeanBasi CTOMMOCTb aKumii POCCHIICKMX 3MUTEHTOB, AOMYLIEHHbIX K TOpraM Ha
MOCKOBCKOM BUpXe, MOXeT OnpefensTbCs B COOTBETCTBUM C MOAENbIO OLEHKM, OCHOBAHHONU Ha
KOPPEKTUPOBKE MCTOPUYECKON LeHbl (ypoBeHb 2) (Janee — Mogens CAPM). [laHHas Mogzenb
npuMeHsAeTca B ciyvyae OTCyTCTBus Habniogaemoi teHbl 1, 2 ypoBHA B TeueHue He Gonee 10
TOproBbIX AHel MockoBCKoW 6upxu (fanee 3 ypoBeHb).

Ans  ueneil oueHkM CrnpaBedsiMBON CTOMMOCTM WCMOAb3YyeTCs CPaBHEHME AMHAMUKU
(ROXOAHOCTM 3@ oOnpedeneHHbIn NPOMEXYTOK BpPeMEHM) aHaiMsupyeMmoro BUMHaHCOBOrO
UHCTPYMEHTa C AMHAMUKOW PbIHOYHBIX MHAMKATOPOB.

Pacyer cnpaBeAnuBOM CTOMMOCTW [ONeBO LEHHONW 6yMarM no MoAenu KoppeKTUPOBKM
MCTOPUYECKOil LeHbl npon3soauTcs no dopmyne (2.3):

P, =P, x (1+ER)) (2.3),
rae:
P, — cnpaseanusas croumocTb 0AHON LUEHHOI 6ymaru Ha gaTty onpegeneHus

CnpasefnuBoOi CTOMMOCTW. Pe3ynbTaT pacyeTa OKpyrisieTcs A0 6 3HaAKOB nocie
3anaToi;

P, — Hanbonee nosaHsas onpeaeneHHas LeHa 4ONEBOR LEHHOM 6ymaru yposHsa 1 unu 2;

E(R) — oxuaaemas 40X0AHOCTL LieHHOM ByMaru.

Oxupaemasi JOXOAHOCTb LieHHOW Gymaru onpefensierca no cneayouleil hopMyne Moenm

CAPM:
E(R) =Rf+ B (Rm — R (2.4)
R =M1, 2.5
m = P (2.5)
I (Tl O)
R; = R¢ T (2.6)

rae:
Pm; — 3HauyeHue pbiHOYHOro uHAMKaTOpa Ha [aTy onpedeneHus ChnpaBeAnvBoi
CTOMMOCTH;
Pm, — 3HaueHue pbIHOUHOrO WHAMKATOPA Ha mNpeablAyLlylo AaTy onpeaeneHus
crnpaBeAsIuBO CTOUMOCTH.
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B — Beta ko3(PPHUUMUEHT, PaccuMTaHHblit MO MBMEHEHUSIM LUeH (3HayeHUil) pPbIHOYHOMO

MHAMKATOpa M M3MEHeHWsIM LeHbl UeHHoi 6ymaru. B uensax onpeneneHus

CrpaBeANnBOI CTOMMOCTM HacTosllelt MeToanKo ycTaHaBMBaeTCs 3HaueHue B = 1;

Ry, — AOXO4HOCTbL PLIHOYHOMO MHAMKATOPA;

R¢ - Risk-free Rate - 6Gespuckosasi crTaska [OXOAHOCTM (onpefensetcs Ha Aarty

onpejenieHHas cnpasensiuBo CTOUMOCTH);

T, — naTa onpeneneHus cnpaBeasiMBO CTOUMOCTH;

Ty — npeasbiaylwas aata onpeaeneHns cripaseasivBoil CTOMMOCTH.

[ins akumil poCCUIiCKUX 3SMUTEHTOB, TOpryeMbiXx Ha MOCKOBCKoi Bupxe, 6espuckosas

cTaBka pgoxoaHoctn - ctaBka KBJ[l Ha wuHtepBane B opuH rof. [puM OTCYTCTBMM 3Ha4vyeHus

6e3pMCKOBOVI CTaBKW Ha AaTy pacyeTra, 3Ha4vyeHue GGBDMCKOBOVI CTaBKW 3a 3TOT [AeHb NpUHMMAaETCA
paBHbLIM nocneagHeMy N3BeCTHOMY.

B KauyecTBe PbLIHOYHOIMC WMHAMKAaTOpa [N CpaBHEHUS C AWHAaMMKOW aKkuuil pOCCUACKUX
3MUTEHTOB UCMONb3yeTcs uHaekc MockoBckolt Bupxu (IMOEX).

MNokasatenb Ry, paccuuTbiBaloTcst 6€3 NPOMEXYTOUHbBIX OKPYIIeHUA.

C naTbl BOBHUKHOBEHUS OCHOBaHMWi aAns npuMmeHenus mogenu CAPM po gatel npekpaiieHus
OoCHOBaHWi 4na npumeHeHus Mogenu CAPM ucnonbsyeTcs uHdopMauusi TOAbKO Toi 6upxu,
KOTopas onpefiefieHa Ha AaTy BO3HUKHOBEHYsI OCHOBaHUit Ans npuMeHeHus mogenv CAPM.

5. OCOBEHHOCTW ONPEQENEHNUA CNPABEAJ/INBOA CTOMMOCTM LIEHHbIX BYMAT B
NOPAAKE, OT/JINYHOM OT AJIFTOPUTMOB 1, 2

5.1. UeHHble 6yMaru AONONHUTENIbHOIO BbINMYCKa, [Aerno3utapHble pacrnucKu, LeHHble
6ymaru, nony4yeHHble B pesyJjibTaTe KOHBepTaLlumn

MpuM  HEBO3MOXHOCTM ONpeaenuTb ChpaBedsIBY0 CTOMMOCTb  LeHHoW 6ymarn ¢
ucnons3soBaHuem AnroputMa 1, Anroputma 2, B T. 4 B OTCYTCTBME HabioAaeMbIX AAHHbLIX AN
uesiell onpefesieHnss CNpaBeasiMBoil  CTOUMOCTM LeHHoi 6ymaru MoryT ObiTb MpPUMEHEHbI
cneaylouime MeTolbl U JaHHbie:

- B  OTHOLUEHWUU LieHHOW éyMmarn  OOMOJIHUTESIbHOTO BblTyCKa NMPpUMEHAITCA
Habnogaemblie AaHHble - LeHbl, pacCYUTaHHble 41 OCHOBHOIMO BbIMyCKa
" B OTHOWEHUU AEHOBMTapHOVl pacnuUCKM MpUMEHAKTCA HabmopaeMble AaHHble -

LUeHbl, pacCcyuTaHHble JANis NpeacTaBAsieMoOit  LeHHoit 6yMarn B COOTBETCTBMM  CO
cnpaBeAnnBoii CTOMMOCTbIO eAuHULBLI 6a30BOro aktuBa (UeHHoi Gymaru, nexailen B
OCHOBE Jerno3vWTapHOoi pacnucku). YkasaHHble LeHbl MPUMEHSTCS C YYETOM KoJsinyecTsa
npeacTaBnseMoi LueHHoW Bymaru

. B OTHOWEHUM [JoNeBoil LeHHOW 6yMaru, npuobpeTeHHOr npu MNepBUYHHOM
pasMmelleHnn B hOpMe ayKLMOoHa Ha poccuitckoi Gupike, NpUMEHAETCS LeHa npuobpeTeHus
— B TeueHue He Gonee yeM 30 gHeit ¢ aatbl npuobpeteHus

" B OTHOILUEHUM [J0NeBOM UeHHOW ©OyMaru, ecnu oHa rnofiydeHa B pesynbraTte
KOHBEpPTaLKUM B Hee UCXOAHON LeHHOoW 6yMaru, BxoamuBiuel/ BXOASLEN B COCTaB akTUBOB,
NPUMEHSIOTCS Ha AaTy onpenesieHus CnpaBeasniBoi CTOMMOCTH!

o) HabnogaeMbie faHHble - UeHbl, pacCYMTaHHbie AN WCXOAHOW LEHHOW
6yMaru. YkazaHHble AaHHble NPUMEHSIOTCA C YYETOM KO3(duLiMeHTa KoHBepTaunu;
o CTOUMOCTb LieHHOW 6yMaru, ornpefesieHHas Ha [aTy KOHBepTauuu, - B ciy4ae

npekpauieHns obpalleHns UCXOL4HOW LeHHOW Bymaru - B TedeHue 30 fHell C AaThbl
KOHBepTaLuu.
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5.2. LleHHble 6yMaru, CpoK noralleHusa KOTOPbIX HacTynun

C nartbl TOJIHOTO TNoralleHust BbillycKa [A0JIrOBOM LEeHHOW 6ymaru, npenyCcMOTpeHHON
YCAOBUAMU BbINyCKa, B OTCYTCTBUM MPU3HAKOB OBeCLieHEHUS U UMHbLIX JAHHBIX O CrnpaBeasinBoii
cTouMocT¥ (B T. Y. Ha OCHOBe npodecCUOHaNbHOMO CYXAEHUS) ero cnpasefnuMeas CTOMMOCTb
NpuUsHaeTcsl paBHOIt CyMMe OCHOBHOrO JoJjira, noAanexaiiero noraiwleHuto, (no ocratky - 3a
BbIYETOM CYMMbl JAEHEXHbIX CPEACTB, (aKTUUYEeCKN NOCTYNMUBLLKX B CHET ee noraweHus).

CrnipaBegnuBasi CTOMMOCTb LEHHbIX 6yMar, CpoOK noralieHuMs KOTOPbIX HacTynua, 1o
KOTOpbiM HabnogaloTca npusHaku obeclieHeHWs, pacCunTbiBaAeTCs € yyeTomM n.6.

6. OCOBEHHOCTU OMPEQENEHUS CMNPABEAJINBOW CTOMMOCTMU LIEHHbIX BYMAT
nPU HATMYNUN NPU3HAKOB UX OBECLLEHEHUA

6.1. Bce BbiNyCcKM JOSIEBLIX U AONTOBLIX LEHHbIX ByMar aMUTEHTa 1 BCE MMelowuecs TpeboBaHus
K 3MUTEHTY MO BCEM BbiMyCKaM LEHHbiIX ByMmar npusHaloTcs obecueHeHHbIMW, B TOM 4YuCie, B
cnyJae:

a) oduumanbHoro onybnMKOBaHUSA pelleHUus O MpPU3HAHUK dMUTEeHTa BaHKpPOTOM — CO
OHA onybnukoBaHus cooblieHus;

b) oduumanbHOro onybAMKOBaAHMA pelieHns O Havane nNPUMEHEHUS K 3BMUTEHTY
npouenyp 6aHKpoTCcTBAa - CO AHA onybnukosBaHus cooblieHus [0 [aThl,
npeawecreyloweil gate onybnnkosBaHust coobiieHus 06 OKOHYaHWK MPUMEHEHUS
npouenyp 6aHKpOTCTBa WU O NMPU3HAHWK SIMUTEHTa BAHKPOTOM;

C) oduumansHoro onybanKoBaHus CooBLUEHUS O CYLIEeCTBEHHOM (akTe B OTHOLUEHUM
XoTsi 6bl ofHOro obszaTenbCTBa, MNPefyCMOTPEHHOro XoTs 6bl OAHUM BbIMTYCKOM
OOJIrOBbIX LEHHbIX 6yMar® aMuTeHTa, noATBepXAatoLiem:

aedonTi® (B T.4. TEXHUYECKHUIA).
YcnoBust noAnyHKTa <«C» TMPUMEHSIOTCS CO AHA onybsvMkoBaHWs YKas3aHHOro
coobileHuss A0 [Hsi, fpejlecTByoWero JAHio oduumanbHoro onyobnnKosaHus
cooblieHnss 0  CcyulecTBeHHOM  dakTe, nNoATBepXAalowWweM WCMOJIHEHUE
COOTBETCTBYIOLWErc 0bs3atenpCTBa B NOJIHOM obbeme.
MyHKT 6.1 NpUMMeHsIeTCS TONbKO K LieHHbIM HyMaraM poCCMUCKUX 3MUTEHTOB, B OTHOLUEHUU
KOTOPLIX YCTaHOBJIEHb! TpeboBaHus K nybaukauuu / packpbiTUIO YKa3aHHON Bbille
uHdopmMauun. B oTHOWEHUM UeHHbIX 6yMar MHOCTPaHHBIX 3SMUTEHTOB MYHKT MOXeT
NPUMEHATbLCS  MpU  JOCTYNHOCTM  MHpopMauuu 06  aHanorvuHbiXx  COOBLITUSX,
ony6nvKoBaHHOW B COOTBETCTBUM C 3aKOHOAATE/IbCTBOM UHbLIX roCcyAapcTs.

6.2. Bce BbiNyCcKM AOMEBLIX M AONIMOBLIX LiEHHbIX 6ByMar aMuTeHTa U BCe umetowmnecs TpebosaHus
K BMWUTEHTY MO BCEM BbifyckaM LieHHbIX 6yMar npusHatoTcst obecueHeHHbIMK B AaTy MpPU Haau4umu
NPOCPOYKN  BbIMOJSIHEHUSS 3MUTEHTOM XOoTsi 6bl OAHOro 06s3aTenbCcrsa, NpPeayCMOTPEHHOMo
BbilyCKOM LleHHOl ByMaru, B TeyeHue:
ONS JOArOBbIX LEHHbIX GyMar poccuiickux sMuTeHToB - Gonee 10 pabounx AHeW Co AHA
BO3HUKHOBEHUA! 0693aTenbCTBa,

° He 3aBUCUMO OT TOrO, COCTABAAET TaKol BLIMYCK akTuBLl DoHAa UK HeT.
10 Brnouas AedonT No UCONHEHMIO SMUTEHTOM 0depTht.
1 3necb U Janee noa 4aToi BO3HUKHOBEHUS 0683aTENbLCTBA NOHUMAETCA OAHa U3 AaT, ONPEeAEneHHbIX B COOTBETCTBUM C
YCIOBUAMU BbINYCKa AONTOBOM LIEHHOM 6yMaru (COOTBETCTBEHHO 06a3aTenbCTBy):
e JaTa OKOHUYAHWs Mepuoa, rMo UCTeYeHMN KOTOPOrO BhirIa4YMBAETCS KYMOHHbIA AOXOA;
e JaTa YaCTUYHOrO rioralleHusi OCHOBHOIO A0ra A0 HACTYNIEHUs AaTbl NnoralieHns Bbinycka;
e [aTa noralieHus Bbirycka.
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ANt [OJIFOBbLIX UEHHbIX 6yMar MHOCTPaHHbIX U MEeXAYHapOAHbIX 3MUTeHToB - 6onee 10

pabouunx gHelt Co fHS BOSHUKHOBEHUS obsi3aTenbCTBa.

ANsl AONEBbIX UEeHHbIX ByMar poccuiickux 3MuUTeHTOB - 6Goslee 25 paboumx AHER co AHA

BO3HUKHOBEHUs 0653aTeNbCTBa,

AN AONeBbIX LEHHbIX 6yMar WMHOCTPaHHbIX U MEeXAYHApOAHbLIX 3MUTEHTOB - Gonee 25

pabounx fHel co AHS BO3BHUKHOBEHUs 06A3aTesibCTaa.

Ycnosus nyHkta 6.2 MpPUMEHAOTCA A0 AaTbl WCMOJIHEHUSt SMUTEHTOM COOTBETCTBYIOWIEro
obsizatenbcTBa (06sA3aTeNIbCTB), NPesyCMOTPEHHOrO BbIMYCKOM AOJIFOBOM LeHHON 6yMmaru, nepea
®oHgoM (ynpasnsioileit koMnaHuein GoHaa) B NOSIHOM o6beme.

MNyHKT 6.2 npuMeHAETCA TONBKO B Cllyyae, ec/in He npuMeHeH n.6.1.

6.3. Bce BbINYCKM [ONEBbIX Y [ONAMOBbIX LEHHbIX 6yMar 3MUTEHTEM M BCE UMEIOLMECs
Tpe60oBaHMA K IMUTEHTY MO BCEM BbINYCKaM UeHHbIX 6yMar MoryT 6biTb Npu3HaHbl 06ecueHeHHbIMU
B WUHbIX Clly4asiX, MOMUMO yKa3aHHbIX B N.6.1, 6.2, B cooTBeTCTBUMU C MCDO.

6.4. AnropuTMbi (MeTOAbI) ONpeaesneHus CrpaBeasIuBOA CTOMMOCTW NMPUMEHSIIOTCS B OTHOWEHUM
LUeHHbIX 6yMmar, npusHaHHbIX O6GecCLeHeHHbIMW Ha AaTy pacyeTa cnpaBef/MBOM CTOMMOCTM, C
Y4YeToM crnenymoulero:

6.4.1. B OTHOWIEHUM BbIMYCKOB JONrOBbIX W JIONEBbIX LUEHHLIX 6yMar, MNpu3HaHHbIX
ofecleHeHHbIMM B COOTBETCTBUM C N.6.1 «a», cnpaseanvMBas CTOMMOCTb BbiNycKa
YyCTaHaB/IMBaeTCA paBHOW Hyno (BKIOYAs HaKOMJIEHHbIH KYMOHHLIA goxon 3a
TEeKYLWUA KYNOHHbIA Nepuoa);

6.4.2. B OTHOWEHWUM BbIMYCKOB AOJINOBbIX LEHHLIX 6yMar, npuaHaHHbIX O6GECLIeHEHHbIMU,
CPOK noraweHns KOTOPbIX HacTynwusi, cnpaseisineasi CTOMMOCTb BbiflycKa NpU3HAeTCs
paBHoOI:

* CTOUMOCTM, OMpeJeNieHHOW Ha OCHOBe MpoeccMoHanbHoOro cyxaeHus MoHAaa,
T
*  HYJIIO - B OTCYTCTBUY YKa3aHHbIX BbllE AAHHbIX.

6.4.3. B OTHOWEHUM WHBIX BbIMYCKOB AONrOBbIX UEHHbIX 6yMar, Mpu3HaHHbIX
obecueHeHHbIMU, ecn Ha AaTy He onpejesieHa LieHa OCHOBHOIO aKTMBHOIO pbiHKa U
OTCYTCTBYIOT UHblE HEKOppeKTupyeMble Habnofaemble AaHHble 1 uan 2 ypoBHS (B T.
4. ueHbl HPOPMALMOHHBIX areHTCTB), NpeycMOTpeHHble pasesnom I, To:

MeToA OWCKOHTMpOBaHWs (MpMBEAEHHOW CTOMMOCTU) OyAyulMX AEHEXHbIX
NOTOKOB, C WUCMONb30BaHWEM TOAXOAOB, NpeAyCMOTPEHHbIX N.3 pasgena I, He
npumeHsercs;

CrnpaBeAnMBasi CTOMMOCTb BbiMyCKa NPU3HAETCA paBHOM:

* CTOMMOCTW, ONpeleneHHON Ha OcCHOBe npoeCCUOHaNbHOIO CYXAeHUs
®doHaa, unu

* HY/O (BKJIIOMAs HAKOMEHHbIW KYMOHHbIA AOXOA 32 TEeKYWMiA KyMNOHHbI
népmo,q) - B OTCYTCTBUU YKa3aHHbIX Bbillie AaHHbIX.

6.4.4. B OTHOWIEHMM  MHLIX BbINYCKOB  JOJIE€BbIX  LEHHbIX byMar, npu3HaHHbIX
obecleHeHHbIMM, €CNIM Ha AaTy He ONpejesieHa LeHa OCHOBHOrO aKTUBHOMO pbiHKAa U
OTCYTCTBYIOT YHbl€ HEKOPpPEKTUpyeMble Habnoaaemble AaHHble 1 unu 2 ypoBHA (B T.4.
LeHbl MH(POPMALMOHHbBIX areHTCTB), NPeAyCMOTPeHHble pasgeniom I, To:

CKOPPEKTUPOBaHHaa UCTOpMYEcKasl LeHa He NPpUMeHSseTCs;

cnpaBefnnBas CTOMMOCTL BblNYCKa NPU3HAETCA PaBHOMA:
* CTOMMOCTH, onpefefieHHOR Ha OCHOBE OTYeTa OLEHLMKa UK
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= CTOMMOCTH, onpeﬂ.eneHHoﬁ Ha OCHOBe l'lpOCbeCCVIOHaJ'IbHOFO cyxaeHus
®oHpa, unu
*  HYJIIO - B OTCYTCTBUM YKa3aHHbIX Bbllle AaHHbIX.
6.4.5. oueHKa, npousBeieHHasl HE3aBUCUMMbIM OLEHLIMKOM [0 AaTbl obecueHeHus Bbinycka
(6e3 yvyera npusHakoB O6ecLEeHeHUs), B LUenax onpenesieHnss cnpaseanvBol
CTOMMOCTY He NpUMEHsIeTCs.

6.5. Cnpasegnusas CTOMMOCTb oObecCUeHEHHbIX Ha AaTy Tpeb6oBaHWW K 3IMUTEHTY MNpPU3HaeTcs
paBHOI HYN10, BKAIOYas:
* TpeboBaHMe Ha BbiNJATYy KYMNOHHOIO foXoAa (3a npeablaylime KYMNoHHbIe Nepuoabi)
* TpeboBaHuWe Ha noralleHye OCHOBHOrO Aosra (4acTUYHOe, CPOK KOTOPOro HacTynun)
* TpeboBaHue Ha BbINNATy 06bSBAEHHbLIX AUBUAEHAOB.
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II1. METO/ZIMKA ONPEAEJIEHNA CMTPABEAJINBOA CTOMMOCTUW AEHEXHbIX CPEACTB,
PASMELLEHHbIX MO 4OFOBOPAM EAHKOBCKOIO BKJIAOA (AEMO3UTOB)

1. [ins  JeHexXHbIX CPeACTB, pasMeleHHbIX BO BKIaZbl, (neno3suToB) oOLEHUBaEMbIX MO
CnpaBefJIMBOM CTOUMOCTU, OTpeAesieHne crpaseasuBoii CTOMMOCTH OCYLUECTBJISETCS eXeHEeBHO,
BKNiO4as MpoBepKy MpOLEHTHOW CTaBKM, BbIGOp MeToa pacuyeTa B 3aBUCMMOCTM OT pesysibTaTa
NPOBEpPKU, pacyeT CTaBKK AUCKOHTUPOBaHUS.

2. CnpaBeanuWsasi  CTOMMOCTb  [EMO3WTOB  OMpegensieTcs  C NpUMEHeHueM MeToaa
ANCKOHTMPOBaHMUA (MyTeM pacyeTa NPUBEAEHHON CTOMMOCTM GyAYLUX AEHEXHBIX MOTOKOB - DCF).

MeTos AMCKOHTUPOBaHUS HE NPUMEHSETCS, eCNu:

" CPOK noraileHus AenosuTa, paccuyuTaHHbil OT AaTel ONpeaeneHusl cnpaBeasnBoi
CTOMMOCTU, He npeBbilaeT 90 aHen unu

*  3(hdeKT OT AUCKOHTUPOBAHUS HE ABNSETCS CYLLECTBEHHbIM WK

* YCTaHOBNEH CPOK norauleHus «[o BocTpeboBaHus>.

S dexT OT AUCKOHTUPOBAHUSA HE SIBNSIETCS CYLLECTBEHHbIM, ecnu

" CPOK MoralwleHust Jeno3nuTa, paccuyuTaHHbli OT AaThl onpejeneHns cnpaseasiMBoi
CTOMMOCTH, COCTaB/IsleT MEHee OAHOro roga (BKAOYas AEno3uThi, AaTa noraweHus
KOTOPLIX NMPUXOAUTCS Ha [IPYroi OTYETHLINA rog), u
" MpoOuUEHTHas cTaBka no AOroBopy (ZJanee - HOMUHaNbHasi CTaBka) MNpU3HaeTcs
COOTBETCTBYIOLIEN PbIHOYHLIM YC/IOBUAM Ha [aTy onpeaesieHus crnpaseannBoi
CTOMMOCTHU.
3. TlpoueHTHas cTaBka MO [AOroBOpY npusHaeTcs COOTBETCTBYIOWENH PbIHOYHbIM YC/NIOBUSIM, B
Clydae ecsin ee 3HauyeHue He BbIXOAWT 3a AManasoH PbIHOYHbIX CTABOK.
Ans ueneit onpeaeneHus COOTBETCTBUS PbIHOYHbIM YC/IOBUSIM  BbLIMOJIHSIETCS NMPOBEpKa
CTaBKM Mo 4OroBopy:

" MNPOUEHTHOW CTaBKW, YCTAHOBJIEHHOW YCIOBMAMM [OTOBOpa (nanee - HoMuHanbHas
ctaBka)'? - Ans [enosuToB, CPOK MoOraweHus KOTOpPbIX, pacCuuTaHHblil OT AaThl
ONMpeAeneHusi CrpaBe/iMBOii CTOMMOCTH, COCTaB/ISIET MEHee OAHOro roga (BK/odast
ACNO3UTLI, AaTa noralueHna KOTOpbIX NPUXOANTCA Ha APYroil OTYETHbIN roj),

* daktuyeckoit 3CM no agenosuty - ans AEMNO3UTOB, CPOK TrOralleHus KOTOopbIX,
PaccyMTaHHbIA OT AaTbl ONpefeneHus cripaBeasUBON CTOMMOCTM, COCTaBNSIET OAUH roA
u bonee.

[lnanasoH pbIHOYHBIX CTaBOK (MUHMMaNbHOE M MakCUMasbHOe [ONYCTUMble 3HayeHus
CTaBKUW) ONpefensercss MCXoasi M3 3HaUYeHUil:

» 6e3puUCKOBOI CTaBKM [JOXOAHOCTU. B KauecTBe 6e3pnCcKoBOii CTaBKM AOXOLHOCTU
MPUMEHAETCH 3HayYeHMe Ge3pUCKOBOro MHAMKATOpa Ha JaTy Haubonee nosgHero
paboyero AHs, npeAWECTBYIOWEro AaTe OnpeaeneHus cnpaseanuBoil CTOMMOCTU
AenosunTa, yBeSIM4eHHOro Ha KOPPEKTUPOBKY [IEMO3UTHOro pbiHKal3, u

" MWHUMAJIBHOrO U MaKCUMAJIbHOTO COOTBETCTBEHHO 3HAUYEHMIi KPeaNTHBIX CNpeAoB
(3@ UcknoueHUeM 4eno3nToB, OTHECEHHbIX K IV PeNTUHroBoili rpynne). KpeantHsie

CMpeAbl ONpeaensTcs 4ia Aeno3nTa B COOTBETCTBUM ¢ MpunoxeHuem NO 5 Mpasun
(c yueToM npemuu 3a cybopaAnMHNPOBaHHOCTS).

12 PasHuua MeXITy HOMMHANBHON CTABKOH M taxriaeckoit DCII npusracTcs HECYIIECTBEHHON M NEMOIATOB, CPOK MOTAINEHHA
KOTODBIX, PACCYNTAHHEIH OT JATHI ONPENENEHHMS CIPABEATHBOL CTOMMOCTH COCTABILET MEHEE OZIHOrO FOJIA.

® KOppeKTvpOBKa AENOBUTHOrO pbiHKa OTPaX@eT ObIEE COOTHOLEHHE CTAaBOK Ha pblHKE [EMO3UTOB M CTaBoOK
6e3purckoBoro nHamkaTopa.

[okymeHT U001/220421-17377 ot 21.04.2022 17:49:38 3apeructpupoBaH. [JokyMeHT noAnucaH anekTpoHHON NOAMUCHIO:

"AO ""CNELUMANISMPOBAHHbIY OEMO3NTAPUN ""MHOUHUTYM™™ OFPH 1027739039283

CC NABEN NTOPEBNY ; . o
EI:ES\MVIHHVI Homep cepTudmkaTa 02FF8A8FO0F7AD8A874D74D600A3375A0D. dencteuteneH ¢ 07.12.2021 11:32:38 no 07.12.2022 11:42:38



Ans [eno3nTtoB, OoTHeCeHHbIX K IV peilTMHIroBoW rpynne, npoBepka MpOLEHTHOR CTaBKKu Mo
AOTOBOPY BbINONAHAEGTCA C TpUMEHEeHUEM [Anana3oHa pPbIHOYHbLIX CTaBOK, PpPacCYUTaHHOIO C
NpUMeHeHneM KpeUTHbIX Cripe/ios, ycTaHoBAeHHbIX Ans 1II pedTUHroBo# rpynnsl.

4. B ka4yectBe 6e3pUCKOBbLIX WHAMKATOPOB MPUMEHSIOTCS Cefylowue 3TaloHHble (PUHaHCOBbIE
WMHAUKATOPLI (CTaBKu):

u Ansa Aeno3snToB, HOMWHUPOBAHHbLIX B BaJlloTe Poccuiickoi tDep.epame — CTaBKa
RUONIA;

»  Of8 AEno3UToB, HOMUHUMpOBaHHbLIX B [Lonnapax CLUA - craBka SOFR (Secured
Overnight Financing Rate)!#4;
* 519 [Aeno3UTOB, HOMMHUPOBaHHLIX B EBpO - ctaBka ESTR (Euro short-term rate)®>.
5. KoppekTupoBka 4eno3nTHoro peiHka Spread® paccuntsiBaetcs no dopmyne (2.7) kak pasHuua
cpeaHero 3HayeHus HabnwogaeMoil PbIHOYHOM CTaBKM B OTHOLUEHWM Aeno3uTa Ha ropusoHTe 3
Mecaua u cpefHero 3HadeHns 6e3prucKoBOro MHAMKaTOpa 3a aHalorMyHbii nepuoa:

13 _
Spread® = OKPYTJI (—Zi_lrpmi ~R: 2), @7

3
roe:
Ipos; - Habnofaemast pblHOYHas CTaBKa B OTHOLLEHUN AErno3unTa;
Rf - cpenHee 3HauyeHue H6e3pMCKOBOro MHAMKATOpa 3a TOT Xe nepuoj, 3a

KOTOpbIA onpefeneHbl 3HayeHust HabnlogaeMoi pbIHOYHOW CTaBKM B OTHOLUEHUM
fAernosuTa,
3Hauenune SpreadPpaccuuTbiBaeTcs 6€3 MPOMEXYTOUHBIX OKPYTNIEHWI W COOTBETCTBYET
3HauYeHUIO B NpPOLEHTaXxX, OKPYIIEHHOMY [0 2 3HAKOB nocne 3ansToil.
6. B rkauectBe HabnioAaeMbiX PbIHOYHbIX CTABOK MPUMEHSIOTCA 3HAYEHUS CPeAHEB3BELUEHHbIX
MPOUEHTHbIX CTaBOK NO MPUBJEYEHHLIM KPEAWUTHbIMWM OpraHusauuaMu BkaagaMm (genosvTtam)
HedUHaHCOBbIX OpraHusaumMit B pybnsx u UHOCTPAHHOMN BanioTe, pacKpbiBaeMbie Ha oduUUaIbHOM
caiite BaHka Poccuuts,
Mcnonb3yloTcs cpeAHEB3BELUEHHbIE CTaBKNU B py6sisaX M MHOCTPAHHOW BaJlloTe, pacKpbiBaeMble
Ha oduumnancHoM cate BaHka Poccuu no 30 KpynHeiumum 6aHKaM,

CpenHeB3BelleHHble  CTaBKU onpenensAwTca € UCNOoJsib30BaHuMeM LWiKanbl
(pa3BepHyTOI), BK/IOUAIOLWIEN MO3ULIUU:

o 1o 30 gHen;

e 0T 31 o 90 kaneHgapHbIX AHEW;

e 0T 91 fo 180 KaneHAapHbIX OHENR;

¢ 0T 181 kaneHgapHbIX gHen o 1 roaa;

e o1 1 roga o 3 neT;

e CBbilWle 3 fer

HabniopaeMoil pbIHOYHOW CTaBKO B  OTHOWEHWU Jeno3uTa SBJASETCd 3HayeHue

CpefHeB3BelUEeHHOW MPOLEHTHOW CTaBku 3a Mecsu, Haubosiee G/M3KMI K AaTe onpenencHus
CcnpaBef/IMBOA  CTOMMOCTW, B BaJlloTe, COOTBETCTBYHOWEN BanioTe [Aeno3uTa, Ha Cpok,

COMOCTaBUMbIA C OXWAAEMbIM CPOKOM pasMelieHns, pacCHUTaHHbLIM OT JaTbl oOnpeneneHus
crpaBeASIMBON CTOMMOCTH.

4 https://www.sofrrate.com

15 https://www.ech.europa.eu/stats/financial markets and interest rates/euro short-term rate/html/index.en.htmi
18 http://www.cbr.ru/statistics/?Prtld=int rat&ch=PAR 11965#CheckedItem.
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7. anBeAeHHaﬂ CTOUMOCTb 6Y,D,YLU.MX AEHEXHbIX MOTOKOB paccynTbiBaeTCsa C YHeToM
creayoulero:

7.1. Tpu dopMnpoBaHum rpacuka 6yayLUX EHEXHbIX NTOTOKOB YUUTbIBAIOTCS BCE
A€HeXHble NOTOKU B noralleHne OCHOBHOrO AoJira U NPOLEHTHOro AoXo4a B TeueHue
OXUAAEMOro Cpoka pa3MelleHus Aeno3unTa.

OxupaeMbiii  Cpok pa3MellieHusl [enosuTa onpeaensieTcs ¢ gaThl pacyeTta
CNpaBea/IuBoi CTOMMOCTM [0 AaThl MOralleHns AenosnTa, YCTaHOBNEHHOI JOroBopoM,
Wan LaTthbl, A0 KOTOPOW onpejesieHa MpoLeHTHas cTaska (Mo [OroBOpYy C niiasawLleit
MPOLEHTHOW CTaBKOM.

7.2. BesiiMuMHa JEHEXHOrO NOTOKa NPUHUMAaETCs pasHoi

¢ CyMMe npoLeHTHOro 10XoAa, pacCYUTaHHO B COOTBETCTBUM C YCIOBUAMU [OrOBOpPa
Ha AaTy AeHEeXHOro noToka, u

¢ CYMME OCHOBHOro josira, noanexallen noraleHuio B AaTy AeHEXHOro NoToKa.

CyMMbl [eHeXHbIX MOTOKOB pacCUMUTLIBAIOTCS C YUYETOM Kanutaausauuu npoLeHTHbIX

A0XOA0B, eC/iv 3TO NPefyCMOTPEHO YCNOBUAMU A0roBopa.

7.3. TpaduK AeHEeXHbIX NOTOKOB KOPPEKTUPYETCS B ciy4ae:

* BHeCeHWs M3MEeHeHui B AoroBop (B T. Y. B YaCTU M3MEHEHMUS CTaBKU MO LOroBopy,
CPOKa AeiCTBUS [OroBOpa, NEPUOAMYHOCTM WAN CPOKOB BbiMAaThl MPOUEHTHBIX
A0Xon0B);

" VW3MEHEHWs CYMMbl OCHOBHOro josra (MOrMOJIHeHUsl, YaCTUHYHOrO MoralleHus, eciu
OHO He 6bUT0 y4TeHO rpacdrkom).

7.4. T[paduKk [AeHEeXHbIX MOTOKOB MOXET 6biTh CKOpPPEKTUPOBaH B 3aBUCUMMOCTM OT
W3MEHEHUST pacyeTHbIX OUEHOK nnartexel u nocTynnexnuit. [latolt AeHEeXHOro rnoToka
cyuTaeTca:

" AATbl OKOHYaHWS MPOLEHTHbLIX MEPWUOAOB, MO 3aBEPLIEHUIO KOTOPbLIX B COOTBETCTBUM
C YCNOBMAMM [OrOBOPA OCYLIECTBASAIOTCS BbINAAThl MPOLEHTHOrO Aoxoaa u (eciu
NpeAyCMOTPeHO) YacTUYHOE NoralieHUe OCHOBHOIO A0Nra;

* AaTa, A0 KOTOPOW OfnpeAeneH OXugaeMbilii CpoK pasMeLLeHns Aerno3unTa.

7.5. CraBka AUCKOHTUPOBAHUS ByLyLUNX AEHEXHbIX MOTOKOB MO AENo3uTy onpeaensercs
Ha Kaxxayto AaTy onpeaeneHuns cnpaBeainBoi CTOUMMOCTU.

CraBka AMCKOHTUPOBaHUSI MPUHUMAETCS PaBHOIA:

* (aktuyeckoit 3CM - ecnu nposepsieMass cTaska no [OroBoOpy COOTBETCTBYET
PLIHOYHbIM YC/I0BUAM Ha AaTy OnpejeneHus crnpaBeiinBod CTOMMOCTH;

* bBespuckosoit cTaBke AOXOAHOCTH (6e3pUCKOBOMO UHAMKAaTopa Ha AaTy onpeneneHus
CNpaBei/INBOIl CTOMMOCTY AeN03UTa, YBE/IMYEHHOro Ha KOPPEKTMPOBKY AEMO3UTHOMO
PbiHKa), CKOPPEKTUPOBAHHOM Ha MeAMaHHOe 3HauyeHWe M3 AvanasoHa KpeauTHbIX
CNpEAos, onpeaesieHHoe ANs PENTUHIOBOW rPynnbi, K KOTOPOW OTHECEH AEMo3uT B
cootBetcTBuN C [llpunoxenuem N? 5 [pasBwi, — eciu npoBepsieMas cTaska no
AOTOBOPY HE COOTBETCTBYET pPbIHOYHLIM YCNOBUSM Ha fJaTy oOnpeaeneHus
CnpaBeAsIMBOi CTOMMOCTH

7.6. [puBeneHHas CTOMMOCTb Byaywmx geHexHbIx notokos (DCF) paccuutbiBaeTca no
dopmyne (6e3 npoMexyToUHbIX OKpyrfieHuit) (2.8):
J
P
DCF= ) —— (2.8),

Dn—/[lata

n=1(1+Y) 365

roe:
Pn — CyMmMa Byayliero JeHexHoro rnotoka (B BanioTe Aeno3nTa);
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Dn — jarta AeHeXHOro noToka;

Y — CTaBKa AUCKOHTUpPOBaHus, onpeaesicHHasa B COOTBETCTBUN C n.7.5;
HaTa - AaTa onpeaeneHus CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTH;
j - KOJIMYECTBO JAeHeXHbIX MNOTOKOB C AdaTbl onpeaeneHus cnpasep,nMBoﬁ

CTOMMOCTHM A0 AaThl NoralleHunsa AenosunTa;
n — MOPSAKOBbIV HOMEP AEHEXHOro NOTOKa, NpUHaAnexXalluil MHOXECTBY j.
3HaueHne DCF paccuuThiBaeTcsl B BasjiloTe JernosuTa C TOYHOCTbIO [0 2 3HaKOB nocie
3ansiToun.
8. CnpasegnvBasi CTOMMOCTb [1€N03UTa paccuUmUTbIBAETCA C YYETOM CNeayouero.
8.1. B cnyyae npuMMeHeHUs MeToAa AMCKOHTMPOBaHUSA CnpaseasinBas CTOMMOCTb MPU3HaAETCs
paBHoOI:

CC = DCF + MpoueHTlir (2.9)

8.2. Ecnu mMeToh ANCKOHTMPOBaHMA HE NMPUMEHSAETCA, CnpaBeainBas CTOMMOCTb NPpU3HaeTCs
paBHOW:

CC = Of+NpoueHTTk+MpoueHTlIr (2.10)
roe:
CC = cnpaeennnBas CTOMMOCTb AEMNo3UTa;

DCF - 3HauyeHue, paccyMTaHHOe B COOTBeTCTBMM C n.7.6 Ha AaTty onpejesieHus
cnpaBeasiuBoil CTOMMOCTH;

O[]l - cyMMa OCHOBHOro BOJIra Ha AaTy OMpejesieHus CnpaBeasnBoi CTOUMOCTU (C y4eToM
KaruTtann3MpoBaHHOrO MPOLEHTHOro A0X0A4a);

MpoueHTTK — MNpPOUEHTHbIN [OX0A4 3@ TEeKyLMiA NPOUEHTHbIA nepuoj (CPOK OKOHYaHus
KOTOPOFO HE HacTynun), HaKorJIEHHbLIA Ha AaTy onpeAeneHust CnpaBeA/InBoOi CTOMMOCTH;

MpoueHTlr — NPOUEHTHbIN A0X0o4 (33 MCK/IOUYEHWEM KanuTasusupoBaHHOrO MPOUEHTHOro
[loXoAa) 3a MpOLUEeHTHble Mepuofbl, CPOKM OKOHYAHUS KOTOPbIX HacTynuau Ha jJdaTy
onpeneneHns cnpaBeinnBoil CTOMMOCTU. 3HayeHue NpoueHTlIr pasHo:

*  CYMME MPOLEHTHOrO A0X0[4a, HAYMC/IEHHOrO B COOTBETCTBUM C YCNOBUSAMM [0OTOBOPA
Ha [laTy OKOHYaHUs COOTBETCTBYIOWEro NPOLEHTHOTO nepuoga, (no octaTky Ha gaTy
onpeaeneHus cnpaBei/IMBOA CTOMMOCTU - 3@ BbIYETOM CYMMbl AEHEXHbIX CPeACTs,
dakTUyeckn MocTyMUBIUMX B CUET ero rnorauleHus) - B TedeHue 10 fHel C AaThi
OKOHYaHWs COOTBETCTBYIOLWErO MPOLLEHTHOro nepuoaa;

* 0 (Hynwo) - no wuctedyeHuum 10 pgHel € AaTbl OKOHYAHUA COOTBETCTBYIOLLErO
NPOLEHTHOro nepuoaa.

CnpaBeanuBaa CTOMMOCTb gernosuTta paBHa 0 (Hynw) c patbl OT3biBa NULEH3UU
KpeauTHON’ opraHusauuu,
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APUNTOXXEHMUE A

lNepeyeHb AOCTYNHbIX M HabslogaeMbIX 6MpPIKEBbIX MAOLAA0K

AocrtynHeie n HabnrogaeMbie 6upiKeBbie naowagKm

My6nuuHoe akunoHepHoe obecTBo "Mockosckas Bupxa MMBB-PTC" (Mockosckas 6upxa)
My6nuuHoe akumnoHepHoe obliecTtso "CaHkT-MeTepbyprckas 6upxa"

3akpbiToe akunMoHepHoe o6uiecTBo "CaHkT-MeTepbyprckas BanioTHas Bupxa"
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Ipunoxerne Ne3

x [IpaBunam onpenenenus

CTOMMOCTH aKTHBOB, COCTABILIIONINX IEHCHOHHEBIE PE3EPBEI,
U COBOKYTIHOM CTOMMOCTH IIEHCHOHHBIX PE3EPBOB

METO/1bI OIIPEJEJEHHUSA CTOUMOCTH OTJAEJbHBIX BUIOB AKTHBOB

(OBSA3ATEJBCTB), 3A HCKJIIOYEHUEM OIIEHUBAEMBIX ITOCJIE

INEPBOHAYAJIBHOI'O IPM3HAHMSA 110 CIIPABEJJIMBOI CTOUMOCTHU

I. noAxoAbl K ONPEAE/IEHUIO AMOPTU3WPOBAHHOW CTOMMOCTU AOJIrOBOM
LLEHHOW BYMAI'U

1.

MNocne nepsoHayasbHOrO NpWU3HaHUA U A0 MpeKpaweHUs TMpu3HaHus 1o
aMopTU3MPOBAHHOW  CTOMMOCTM  OLIEHMBAIOTCS  OOATOBble  LEeHHble  6ByMary,
KiaccnduumnpoBaHHbie B Kateropum!:

e [0JIrOBble LieHHble ByMaru, yaepxuBaeMbie 40 noralieHus,

e JojiroBble  UeHHble 6ymarn  (BkAoO4Yas  BEKCeNsl), yuyuTbiBaeMbie 110
aMOpTUSUPOBAHHON CTOUMOCTU (KpOMe LUeHHbIX 6ymMmar, yAepXuBaeMblX A0
noratueHus).

AMOPTU3UPOBAHHOW CTOMMOCTbLIO [OJIFOBOM LeHHOW 6yMaru npusHaeTcs CyMMa, B

KOTOpOil fonrosas UeHHast 6yMar oLeHUBaeTCs Npu nepBoHavasbHOM MPU3HAHUK, 33
BbIYETOM BbiMJIAT B MOralieHne OCHOBHOW CyMMbl A0JIra, MOJIYYEHHbIX MPOLEHTHbIX
AOX040B, YyBe/IMYEHHAass Ha Hauyuc/ieHHble NPOUEHTHble J0X04bl, a TaKxe
yMeHblUleHHas Ha BeJIMYUHY CO3[aHHOr0 pesepBa noj obecleHeHue.
AMOpPTU3MPOBaHHasi CTOUMOCTb PaCcCUUTLIBAETCS €XeAHEBHO OTAE/bHO!
* O Kax oW LeHHOW ByMare — it HEIMUCCUOHHLIX LEHHbIX Bymar;
° 0 Kaxzoi napTmu? LeHHbIX 6yMar OAHOro BbiNycKa - U1l 3MUCCUOHHBIX
ueHHbIX 6ymar. Mpu 3TOM pacyeT aMOpPTU3UPOBAHHOI CTOMMOCTH BhITNOJIHSETCS
ncxoas U3 ocTtaTka LeHHbIX byMar napTuu Ha gaTty onpeaeneHust CTouMocTu.

MpoueHTHbIMK Aoxoaamu NPpU3HAOTCA A0X0A4bi, HaducieHHble B BWAE NPOUEHTa,
KynoHa, AMCKOHTa.
AMOpTU3MpPOBaHHaa CTOUMOCTb paccunTLIBAGTCS C WUCMONb30BaHUEM JIMHENHOro

MEeToda nNpu3HaHWA MNpPOLEHTHOro Joxoda unu Metoda 3S(@eKTUBHOW CTaBKyu
npoueHTa (fanee - CNM).
lMpu pacyeTe aMOpPTU3MPOBAHHOW CTOMMOCTY C WCMOJIb30BAHMEM JIMHENHOro MeToAa
NPOLIEHTHbIE [0XO0Abl HAUMCNAOTCS MO CTaBKe, YCTAHOBNIEHHOW YCNIOBUSIMU BbINyCKa
[ONTroBON LieHHOW 6ymaru, CyMMbl AUCKOHTa M NMPpeMuM HauyUCnAsioTcs / CrUCbIBaOTCS
paBHOMEPHO B TeveHMe cpoka obpalleHust 4oAroBoi LeHHoi 6ymaru.
Mpn pacyeTe aMOpPTUBMPOBAHHON CTOMMOCTU C ucCnonb3oBaHuem MeTtoga OCIM
NpoUEHTHble AoxoAbi HauucnstoTesa no ICI (cTaBke AUCKOHTUPOBaHUA).
SCIl onpenensieTcs OTAENbHO:!

* 1O KaXAOW LieHHOI ByMare — AN HE3MUCCUOHHBIX LEHHbIX ByMar;

e 10 KaXAOW napTuu LUeHHbIX 6yMar OAHOro BbiMycKa - S 3MUCCUOHHLIX

LieHHbIX bymar.

AMOpPTM3UPOBaHHAsA CTOMMOCTb [ONrOBOI UEHHOW 6yMaru ¢ MpuMEHeHueM MeToza
3CI1 onpepensieTcs cornacHo cieylowero aaropmuT™a:

! B TepMuHonorun OCBY H®O - lMonoxeHue "OTpacnesoi CTaHAapT 6yxXranTepckoro ydera onepauuit ¢ UeHHbIMU
GyMaramm B HEeKpeAUTHLIX PUHAHCOBLIX opraHusauumsx” (yTe. BaHkom Poccun 01.10.2015 N 494-11) n MC®039.

% 3peck 1 fanee NoA napTuel NOHUMAETCa COBOKYMHOCTb L@HHBIX ByMar OHOrG BbiMycka, MPUOBPETEHHbIX Ha OBLIMX
yCnoBusix (B paMkax OAHOro A0roBopa (CAENKM)) U NPU3HaHHbIX €4MHOBPEMEHHO.

[okymeHT U001/220421-17377 ot 21.04.2022 17:49:38 3apeructpupoBaH. [JokyMeHT noAnucaH anekTpoHHON NOAMUCHIO:

"AO ""CNELUMANISMPOBAHHbIY OEMO3NTAPUN ""MHOUHUTYM™™ OFPH 1027739039283

MNMPACC MABEN UTOPEBWY

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



n m
AC=CIT - ) (BIIOG, + I £ i) + ) TP = PO (31),

i=1 p=1

rae:

CI1 - cTouMOCTb MNpu NepBoHaYasbHOM NPU3HAHUK;

BIMOC - BbInnaThbl B noralieHue OCHOBHOM CYMMbl IONFa;

[1 - noNyyeHHsIe NPOLEHTHbIE AOX0OAbI;

K - KoMuccuu u npoune cyMmMmbl, BKIOYeHHble B pacyeT SCIM (ans duHaHCOBbLIX aKTUBOB:
€O 3HaKoM "MUHYC" — nonydeHHbie HOO, co 3HakoM "mioc" - ynnadeHHble HOO);

PO - peseps noa obecueHeHue;

i - MOpAAKOBLIA HOMEp AeHEeXHbIX NOTOKOB MO BbiMJlaTaM B foralleHne OCHOBHOW CyMMbl
[0Jira, MNOJIYYEHUIO NPOUEHTHBLIX AOXOA0B, NOMydYeHuto (ynnarte) KOMUCCUIA M TMPOUMX
CyMM, BK/IIOYeHHbIX B pacyeTr 3CI, B nepuog A0 AaTbi pacdeTa amMOpTU3MPOBAHHOM
CTOUMOCTH;

N - KOJIMYECTBO [JEHEXHbIX MNOTOKOB C MOMEHTa MpU3HaHMs (UHAHCOBOro akTMBa
(BbIMAaThl B MoOralieHne OCHOBHOW CyMMbl [0Mra, MoJiy4eHUe MpPOLEHTHbLIX [OXOA0B,
noJsiydenue (yrnsiara) KOMUCCUI U NMPOYUX CYMM, BKITIOUEHHbIX B pacdeT 3CI1);

p - NOpAAKOBbIA HOMep onepauuu MO pacyeTy NMPOUEHTHbIX AOXOAO0B C MNMpPUMEHEHUEM
MeTona 2CIT;

M - KOJIMYECTBO ofepauuit no pacdeTy NPOLEHTHbIX AOXOAOB C NMpPUMMEHEHWEM MeToAa
3CI1 ¢ MOMeHTa npu3HaHnsa HUHaHCOBOIO aKkTuBa.

MNP - npoueHTHble AoxoAbl (pacxodbl), pacCuuTaHHbie C npuMeHeHueMm Metoza 3CI no
copmyne (3.2):

TP, =0KPYIJI(ACp_1*(1+ 3CING2) = ACy, (3.2),
roe:
A Cp_y - @MOPTU3MPOBAHHAs CTOMMOCTb Ha AaTy NpeAblAyLlero pacyeTa npoueHTHbIX p-1
[oxoaoB: (pacxonos);
P - NOPsIAKOBbLIA HOMEp onepauny Nno pacqdeTy NPOLIEHTHbIX 4OX0A0B (pacxonoBs) C
npumMmeHeHunem mMetona 2CIM;
g - YacTHoe OT AeJIeHNsl KoJIYecTBa AHel OT JaThl pacyeTa 40 AaTel npeabiayliero
pac4yeTa (NepBoHavyanbHOro NPU3HAHKUSA) HA KONMYECTBO AHEN B KasneH4apHOM roay,
npuHsaToe 3a 365.

5.  3CI onpepensercs Ha AaTy NepBOHaYa bHOro NpU3HaHUs U NOANEXMUT NEPECMOTPY B
cNyyasix, ofnpeaeneHHblX yyetHol nonutukoi HIP cornacHo OCBY HOO, MCHO, B
T.4. B JaTy HacTynJjieHusa cneayowmux cobbiTuit B OTHOLWEHUM LIeHHOW Bymaru:

s B paty odepTbl — ec/iy Npaso He UCNOJb30BaHO;

e B AaTy M3MeHeHWs cBeaeHui o aate odepThl, KoTopas Oblna UCronb3oBaHa
ANna onpefeneHns oxugaemoro cpoka obpalleHuss UeHHoW 6ymaru npwu
pacuete 3CI13;

e B [aTy OKOHYaHUS KaXAOro KYMOHHOro nepuoja — €CiuM B pacyeT CTaBKu
BKJIIOUEHbI TMEpPEeMeHHble, 3Ha4yeHue KOTOPbIX He 3aBUCUT OT peLleHUus
3MUTEHTa (MHAEKC NOTPebUTENbCKUX LIeH, aHalorMuHbIe);

e B ATy OKOHYaHMA KYMOHHOro nepvoja — eC/iM 3IMUTEHTOM YCTaHOBJ/IEHbI
paHee HeonpejesieHHble CTaBku Ha cneaywwnii (nocneayrolimne) KyrnoHHbie
nepuoAbl (3a UCKIOYEHWEM LEHHbIX 6yMar, no KOTOpbiM B pacyeT CTaBKu
BKJIIOYEHbl MNepeMeHHble, 3Ha4yeHUE KOTOPbIX HEe 3aBUCUT OT peLlleHUus
3MUTEHTA);

3 noa Aatoin M3MEHeHWs CBeAEeHW O AaTe odepThl MOHMMAEeTCs faTa, B KOTOPYIO pacKpbita uHdbopMaums o6
aHHYNUpOoBaHUN paHee O6bABNEHHOW AaThl 0epThl UM O Hanuuuu Gonee paHHel AaTbhl odepTbi, 3a UCKIOUYEHUEM
OCbeprl, ﬂpeAYCManMBa!OLLLel‘/'I npaBo BbIKYMa 3MUTEHTOM UEHHbIX 6ymar {10 CornalweHunt C UxX snagenouiaMn, B TOM
cnydae, ecninm 06beM BblKyna He paBeH 06beMy BbiMyCKa LeHHbIX ByMar B o6paleHni.
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6.

e B AaTy OKOHYaHWUSA KYMOHHOro nepuoja — eciy 3MUTEHTOM YCTaHOBJIEHa
paHee HeonpegeneHHasi BeJIMMMHA TMoOralleHust OCHOBHoro gosra (ecnu
YCAOBUAMM BbIMyCKa MNpeaycMOTPEHO 4YacTUYHOE TnoraueHne OCHOBHOIO
[0JIra, HO He YCTaHOBJ/IeHbl CYMMbl NoralleHuns Ha Becb CpoK obpalleHus);

e B ATy OKOHYaHWS KaXJoro Kpaptana — B OTHOWEHMM LeHHbIX bymar ¢
MHAEKCUPYEMbIM HOMMWHANOM, eCit B pacyeT BefiMYMHbI OCHOBHOrO A0Ara
(HoMuHana) BKJIOYEHbI MEepeMeHHble, 3HaYeHWEe KOTOPbIX He 3aBUCUT OT
pelieHus 3MUTEHTa;

e B WHbIX Ciy4asax, ornpeneneHHblX cornacHo OCBY, MC®O (Bknwouyas faty
peknaccudukauum LEeHHbIX 6yMar - ecnM 3T0 NpenaycMoTpeHo Ans
COOTBETCTBYIOWMUX KaTeropnii LieHHbIX ByMmar).

3CI1 npMHKUMaeTCs paBHOM:

o (aktnueckoit 3CM Ha A[aty nepBoHauyanbHOINO TMPUSHAHUS - CTaBKe,
AUCKOHTUPYIOLel Byaylime AeHeXHble NOTOKY B TeYEHUE 0XMAaeMOoro Cpoka
obpalleHus UeHHOR HyMmarn A0 CTOMMOCTM NpuoBpeTeHus LEeHHOW 6GyMaru
(naptuu) (Po), chopMUMpOBaHHON Ha AaTy ee NepBOHAYaNbHOro NpUsHaHUs B
COOTBETCTBUM C YUYETHOW nonutukoii, OCBY, MCoO;

o dakruyeckoit OCM Ha pgaty nepecMoTpa 3CI - cTaBKe, AUCKOHTUPYOLWEN
6yayuime pAeHeXxHbie NOTOKWM B TEYEeHUe OXUAaeMoro cpoka obpalleHus
ueHHo#t 6ymMarm g0  CTOMMOCTM  UeHHoW 6ymarum  (maptum)  (Po),
cchopmupoBaHHOM Ha aaty nepecMoTtpa 3CIT B COOTBETCTBMW C YUETHOM
nonutukoiti, OCBY, MC®O. PacueT HoBoro 3HaueHus DCI1 BbINOAHAETCS C
YUYeTOM BCeX MPOLEHTHbLIX AOXOAO0B, HAuYMC/NeHHbIX B AaTy nepecmotpa OCIl,
(BknoYasi HauucneHue KOPPEKTUPOBKU, YBelUUMBalOLWEn / yMeHblawwen
CTOMMOCTb LieHHbIX ByMar, ¢ ucnonb3oBaHuMeM paHee onpegeneHHon 3CI).

®aktnyeckaa 3CI[, paccuuMTaHHass B MOMEHT MNepBOHAYasibHOrO NpPU3HaHUA,
CYUTaAETCH COOTBETCTBYIOWEN PbIHOUYHOW YCNOBUSIM, €Cnu cripaseasimBas CTOMMOCTb
LeHHOR 6yMaru cooTBETCTBYET CTOMMOCTM npuobpeTeHus. B ciydyae ecnu CTOMMOCTb
npuobpetenns uUeHHOW 6yMaru?, He npusHaHa crpaseisiMBoil CTOMMOCTbio, HM®
OCYLUECTB/IAET KOPPEKTUPOBKY CTouMMocTu npuobpeTreHuss [0 ChipaBensinsoin
CTOMMOCTV B MOMEHT nepBOHaYanbHOrO NpuUsHaHus, u ocyulectensietcsa pacuert 3CIM
WUCXOASa U3 NOSAYUYEHHON cnpaBeAMBO CTOMMOCTH.

QopMuposaHue rpaduka Oyaywinx AeHexXHbIX MNOTOKOB B Uensx pacdera 3CI
OCYyLeCTB/IAE€TCA B COOTBETCTBUU C lNMpunoxerunem N4 Hactoawmx lMNMpasun

Pacyet daxktuyeckoit 3CIM BbINOMHAETCSH C TOYHOCTbIO 0 7 3HAKOB NOC/e 3ansToil B
NPOLUEHTHOM BbipaXxeHuu (9 3HaKOB B [10/1€BOM BbipaxeHuu) no dopmyne (3.3):

J
0= z (1 + Y)(Pn-Do)/365 (3.3)
n=0
Foe
Y - UCKOMOe 3HayeHne CTaBKu AMCKOHTUpoBakus (3CM);

j — KONUYecCTBO [EHEXHbIX NOTOKOB B TEYEHUE 0XUAAEMOrO nepuosa o6paLueva;

n

- NOpsAAKOBbIA HOMEP AEHEXHOTro NoToKa, e
n=0 COOTBETCTBYET «BXOAHOMY>» AEHEXHOMY MOTOKY;
n oT 1 A0 j COOTBETCTBYIOT ASHEXHbLIM NMOTOKaM, onpeaesieHHbIM B COOTBETCTBUM
¢ MpunoxeHuem N° 4 Mpasun;

Pn - BenuuuHa geHexHoro notoka n, rae

4 € YUETOM JOMOMHUTENbHBIX 3aTPaT U CTOMMOCTH caenku MOU, HauucnerHon Ao AaThl NEPBOHAYANbHOC MPU3HaHUs B
cnyvasx, ycraHossieHHbix OCBY HOO.
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3HayeHue Po paBHO 6anaHCcoBON CTOMMOCTM NapTMM LeHHoN 6yMaru Ha paty
pacyeta 3CIN (6e3 yyeTa nepeoueHKM), A0 KOTOPOW AUCKOHTUpPYIOTCS Byayluue
AeHeXHble MNOTOKM, B3SITOM CO 3HAaKOM MUHYC:
3HayeHus oT P1 A0 Pj paBHbl BENMUYMHEM AEHEXHbIX MOTOKOB, ONpPEeAES/ieHHbIM B
cooTBeTCcTBUM C lMpunoxennem N24 Mpasun;
Dn - nata AeHeXHOoro notoka n, rge

Do paBHO pate, B KOTOpYO BbiNosiHaeTcs pacueT 3CI1;
3HayeHua oT Di Ao D;j paBHbl AaTaM [eHeXHbIX MOTOKOB, OripejesieHHbiM B
cootBeTCcTBUM C [punoxennem N24 Mpasun.

9. [Ana HauucieHus npoueHTHbIX AoxodoB 3CI npuMeHseTcs C AaTbl, crneayoulei 3a

naTtoi ee pacuera.

II. noAXoAbl K ONPEQENEHNIO AMOPTU3UPOBAHHO CTOMMOCTU AEHEXXHbIX
CPEACTB, PASMELLEHHbIX MO IOFOBOPAM BAHKOBCKOI'O BKJIAZIA (AEMNO3UTOB)

1. [eHexHble cpeacTtsBa, pasMelleHHble No JoroBopy 6aHKOBCKOro Bknaga, (aanee -
AEeno3unT) OLEHNBAIOTCSt MO aMOPTU3MPOBAHHOM CTOMMOCTM, €CNU NPU NepBoHaYanbHOM
NPU3HaHKMKU  AENO3UT  KhaccMduuupoBaH B KaTeropuid  OUEHUBAEMbIX MO
aMOpPTU3UPOBAHHOM CTOMMOCTU, M OTPAXaeTcs B cocTasBe akTusos HIMO.

2. AMOpPTM3MPOBaHHON CTOMMOCTBIO OEMO3WUTa MNPUBHAETCS CyMMa, B KOTOPO/ [AenosuT
OLUEHUBAETCA MNPU MepBOHAYasbHOM MPU3HAHWMKU, 3a BbLIYETOM BLIMJIAT B roratlieHue
OCHOBHOM CYMMbl [l0jlra, MOJIyYeHHbIX NPOLEHTHLIX [OXOA0B, YBENMYEHHas Ha
HaunCNEeHHble NMPOUEHTHbIE [OXOAbl, @ TaKXe 3a BblYETOM CYMMbl CO34aHHOro pesepsa
noa obecleHeHue.

3. AMOpPTM3UPOBaHHAs CTOMMOCTb [Eeno3uTa PacCHMTLIBAETCS EXKeAHEeBHO OTAENbHO fo
KaXKJoMy [AenosunTy.

4. AMOPTU3MPOBAHHAA CTOMMOCTb PAaCCUUTLIBAETCS C UCNOJIb30BAHMEM NMHEHOro MeTosa
NpU3HaHNs NPOLEHTHOro Aoxo4a wian meroga apeKTUBHOW CTaBkU NpoueHTa (aanee -
3Cn).

MNpu pacuyeTe aMOPTM3MPOBAHHON CTOMMOCTW C WCMNOJSIb30OBAHWEM JIMHENHOro MeTona
NPOLEHTHbIe A0XO0Abl HAYUCAAIOTCA MO CTaBKe, YCTAHOBJIEHHOW YCOBUSIMU LOroBOpa
(HoMMHanbHOM cTaBKe).
MNpu pacyeTe aMopTU3MPOBAHHOW CTOMMOCTM C UCMONb30BaHWEeM MeToja ICI1
MPOLUEHTHbIE A0X04bl HauncnatoTest no ICIM (cTaBke AUCKOHTMPOBAaHUA).
3CI onpeaensercs OTALNLHO NO KaX4OMy AEro3uTy.
5. Mertop 3CI1 He NPUMEHSITCS K AEMO3UTY, €CNn:

e CpOK noraweHus genosuta He npessiwaet 90 gHen;

* [eno3uT MMEET CPOoK norawexHus "ao socrpebosaHns";

e 3(hdeKT OT AUCKOHTUPOBAHMS HEe HABMASETCA CYWECTBeHHbIM Ha AJaTy

nepBoHaYyasibHOro NpuU3HaHus.

SbeKT 0T [OMCKOHTUPOBAHMS MPU3HAETCS HECYLWECTBEHHbIM €eCciM  Ha  AaTty
rnepBoHa4asbHOro NpU3HaHusA:

® CpOK noraweHusa Aenosuta COCTaB/sSIET MEHee OJIHOro roja u

® MpOUEHTHas CTaBKa Mo JOoroBopy COOTBETCTBYET PbIHOYHbIM YCAOBUAM.

6. lMpoueHTHas cTaBKa Mo AOroOBOPY MPU3HAETCS COOTBETCTBYIOLLEH PbIHOYHBIM YCNOBUSIM,
B C/lyyae ecrniv ee 3HauyeHue He BbIXOAMT 3a AManasoH PbIHOYHbIX CTABOK.
ﬂ,ﬂﬂ L\eneﬁ onpejgeneHns COOTBeTCTBUS PbIHOYHbLIM YCIIOBUSAM BbINONHATCA NMpoBepKa:

* TMpOUEHTHOW CTaBKW, YCTaHOBJIEHHOM YCnoBusiMM JorosBopa (panee -
HOMWHanbHas craBka).
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[u1anasoH pbiHOYHBbIX CTaBOK (MUHWMasibHOE U MakcuMasllbHOE AONYCTUMbie 3Ha4YeHus
CTaBKM) paccYMUTbIBAETCS WMCXOAS M3 3HauveHUst 6e3pUCKOBOI CTaBKU AOXOOHOCTU U
MWUHMMANILHOMO U MakCuMasibHOro COOTBETCTBEHHO 3HAYeHWt U3 guarnasoHa KpeauTHbIX
crnpenos.

B kauvectBe 6e3pMCKOBOI CTaBKM [OXOLHOCTM MPUMEHSIETCH 3HadeHue 6e3puckoBoro
uHAuKaTopa Ha JaTy Haubosniee nosgHero paboyero AHA, npeaulecTBYloOWero gare
nepBoHaya/iIbHOro  MpU3HaHWA  [ero3uTa, YBeJIMYEHHOr0 Ha  KOPPEeKTUPOBKY
[EnO3UTHOro pbiHKaS.

[inanasoH KpeauTHbIX cnpegos (MUHUManbHOe, MakCMMaNbHOEe, MeAuaHHOe 3Ha4YeHus)
onpegensieTcs Ang AenosuTa B cooTBeTCTBMM C [lpunoxenuem N2 5 k HacToswum
lMpasunam.

7. B kauectBe 6e3pUCKOBBIX WHAWKATOPOB MPUMEHSIIOTCA Cleaylolume 3TanoHHbie
buHaHCcoBble UHANKATOPbI (CTaBKK):

e [Ina penosutoB, HOMMHMPOBAHHLIX B BanoTe Poccuiickoit desepaunm - ctaBka
RUONIA;

e [lna AenosnToB, HOMUHWPOBaHHbLIX B Jonnapax CLUA - ctaBka SOFR (Secured
Overnight Financing Rate)®;

8. [na [enosuTtoB, HOMMHWPOBaHHbIX B EBpo - craBka €STR (Euro short-term
rate)’.KoppekTupoBKa Aeno3uTHOro pbliHKka Spread® paccumTbiBaeTca no dopmyne (3.4)
KaK pasHulua cpefHero 3HauyeHus HabnoaaeMoil pPbiHOYHOW CTaBKUM B OTHOLUEHWU
[enosnTa Ha ropusoHTe 3 Mecsua M cpedHero 3HayeHuss 6e3pUCKOBOro MHAMKATOpa
ctaBku RUONIA 3a aHanoruyHblii nepuoa:

18 —
Spread® = OKPYTJI (§Z Towin; ~ Rg, 2), 3.4)
i=

rae:
Tomn; - HabawAaemasn pblHOYHasi CTaBKa B OTHOLIEHUM Aeno3nTa,
R_f - CpeaHee 3HadeHue 683pMCKOBOFO MHANKATOpPa 3a TOT >Ke nepuon, 3a

KOTOPbLI onpeAeneHbl 3HayeHUs HabnogaeMol pbIHOUHOW CTaBKU B
OTHOLUEHWUU fenosuTa.
3HaueHue Spread® paccunTbiBaeTCs 6€3 NPOMEXYTOUHbIX OKPYI/IEHMIA U COOTBETCTBYET
3HAYeHUIO B MPOLIEHTaX, OKPYIMIEHHOMY A0 2 3HAKOB Nocne 3arsiToi.

9. B «kauectBe HabnoAaeMbiX  PbIHOYHbIX  CTABOK  MPUMEHSIOTCS  3HauYeHwus
CPpeIHEeB3BEIUEHHbIX  MPOLEHTHbIX  CTAaBOK MO  TMPUBJIEYEHHbIM  KpPeAUTHbLIMU
opraHusauuMaMu Bknagam (genosuTtam) HedUHAHCOBBIX oOpraHusauuii B pybnsx w
WHOCTPaHHOI BanioTe, packpbiBaeMble Ha oduumnanbHoM calite BaHka Poccuus.
Vcnonb3ayoTcsl cpeaHeB3BelUEHHblE CTaBKM B pPy6asxX W WHOCTpaHHOW BanioTe,
packpbiBaeMble Ha oduLManbHOM caliTe BaHka Poccuu ro 30 KpynHenwuM baHkam.

CpeZiHeB3BelIEeHHbIe CTaBKWU ONpeaensitioTCs C UCTIONL30OBAHWEM WKabl (pasBepHyTON),
BKAOYawoLwen nosmumnu:

s 1o 30 gHeit;

e 0T 31 po 90 KaneHAapHbLIX AHEN;

e 0791 go 180 kaneHAapHbIX AHeil;

e 0T 181 kanengapHbixX AHei Ao 1 roaa;
e 0T 1 rona no 3 neT;

5 KODDGKTVIDOBK& AENO3UTHOIO pPbiHKa oTpaxaer o6u.|,ee COOTHOLUEHWE CTAaBOK Ha PbIHKE AENO3UTOB U CTaBOK
6e3pnCKOoBOro MHAMKATOPA.
6 httos [/www.sofrrate.com/

8 http: //www cbr ru/statlstlcs/?PrtId—mt rat&ch=PAR 11965#Checkeditem.
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e CBbllwe 3 neT.
HabniofaeMolh pbIHOYHOM CTaBkOW B OTHOWEHWW [enos3uTa ABMASETCA 3HayeHwue
CpefHEB3BELIEHHOW NpPOLEHTHOW CTaBku 3a Mecsil, Hauboree O6nv3KMii K JaTe
NepBOHayYyajsbHOrO TMpU3HaHMA Jenosuta, B BajlloTe, COOTBETCTBYHOWEN BanloTe
ernosuTa, Ha CpoK, CONOCTaBUMbI C OXXUAaeMbIM CPOKOM pasMelleHns AenosuTa.

10.3CI1 onpepensieTcs Ha AaTy MNepBOHAYasbHOrO MPU3HaHUA Aeno3uTa U MOANEXUT

rnepecMoTpy B CAydasax, onpedeneHHbliX yuyeTHon nonutukon HMP cornacHo OCBY HKO,
MC®O, B T. 4. B cjlyyae KOppeKTUpOBKKU rpaduka AEHEXHbIX MOTOKOB B CBA3U C
HacTyrjeHueM cneaytoumx cobbiTnii:
e B JaTy BCTYNJIEHUS B CWJy COrnaileHus 06 yCTaHOB/IEHUU HOBOI MPOUEHTHOM
CTaBKu Mo JoroBopy 6aHKOBCKOrO BK/iaZa C MaBalollei NpoLUeHTHOW CTaBKoi;
e B JaTy BCTYMJIeHUA B CUNY COT/lallieHMA O NpoJioHrauumn aenosuta (ecnum paHee
K Aeno3uTy npumeHsnca mertog ICM).
MepecmoTtp 3CIN (geicTBMA NO pacyeTy HOBOro 3HauveHust SCI) BbINOMHAKTCS nNocne
HauucneHnss BCeX MNpPOUEHTHbIX AoXoAoB (BKJIOYas Ha4YUCNEHWE KOPPEKTUPOBKMU
CTOMMOCTU Aeno3uTa C ncnonb3osaHueM 3CIM).

11.32CIN Ha paTy nepBOHauYa/ibHOrO MPU3HAHUA [1ero3uTa B 3aBUCUMMOCTU OT pe3y/bTaToB

NMpOBEPKN COOTBETCTBUS CTaBKU MO [OrOBOPY PbIHOYHBLIM YC/IOBUAM NPUHMMAETCS
paBHOIA:

e (akTtuueckoit OCIM - cTaBKe, AMCKOHTUPYIOLLEN OXuUAaeMble AEeHEXHble MOTOKM
B TeYeHue OXWUAAeMoro Cpoka pas3MelleHUs Jerosvta TOYHO A0 CTOMMOCTHU
Aenosuta (Po) npu ero nepBoHavyanbHOM MPU3HaHWUK, PaBHOI CyMMe AeHEXHbIX
CpPeACTB, pasMeleHHbiX B 4enosuT,’® - ecnu aHanusupyemas CraBka
COOTBETCTBYET PbIHOYHbLIM YC/IOBUSIM;

e pblHOYHOW 3CIT — 3HAuYeHWO MeAWaHHOW NPOLIEHTHON CTaBKM W3 AnanasoHa
PbIHOYHbLIX CTaBOK, pacCcUUTaHHON Ans  Aeno3uTta WCXoAs U3  3HauyeHus
6e3pucKoBO CTaBKW AOXOAHOCTM, U MeAUaHHOTo 3HaYeHus KpeauTHOro cnpena
- eCNU aHanu3npyemasl ctaBka Mo [OroBopy He COOTBETCTBYET pPbIHOYHLIM
YCNOBUAM.

Ecnn Ha paTy nepBoHauanbHOro npusHaHMS CTaBka RO JOroBopy rpu3HaHa
HEPbIHOYHON, BbLINONHAETCA MepecyeT aMOpPTM3UMPOBAHHOMW CTOMMOCTM [eno3nuTa C
UCMOJIb30BaHNEM B KayecTBe CTaBKu AUCKOHTUPOBaHWs pbiHOYHON 3CM (He3aBMCUMO
OT CPOKa noralleHust 4eno3uTa).

12.3CIN Ha paTy ee nepecMoTpa NPUHUMAETCA PaBHO:

o chakTuyeckoi 3CI - cTaBKe, AMCKOHTUPYIOLLEH OXUAAEMble [EHEXHbIE MOTOKU
B TEUEHWe OXMAAaeMOro Cpoka pa3MelleHWs LenosuTta 40 CTOMMOCTM Lerno3vTa
(Po), cnoxwuslueiica Ha gaty nepecmoTtpa 3CI (Bk/oYasi NPOLEHTHbIE LOXOAbI,
HauuC/IeHHbie 3a AaTy nepecMoTtpa 3CM).

13.Ecnu nocne  pgaTbl nepBOoHauvasibHOrO MNPU3HaHUS geno3uTa rpaduk  oXuaaeMblX

AEHEXHbIX MOTOKOB MO AEno3UTy, B OTHOLUEHMW KOTOpOro rpumeHsietcs metog 3CIM,
nepecMoTpeH B 3@BUCUMOCTM OT MU3MEHEHUS PpacyeTHbIX OLEHOK nnatexen w
NOCTYN/IEHMIA (3a UCKNIOYEeHWEM Cilyyaes, npesycMOTpeHHbIX B n.10), To Ha aaTy
U3MeHeHus rpaduka:

e He BbinonHsetcs nepecMotp 2CIM No 4eno3uTy;

e BbIMO/IHAETCA MepecyeT aMopTU3IUPOBAHHON CTOMMOCTM JerosuTa nyTem
pacueta npuBefEeHHON CTOMMOCTM pacyeTHbIX OyayluMX [AEHEeXHbIX MOTOKOB
COrNIacHO M3MEeHEeHHOMY rpaduKy C WUCMOoJIb30BAHUEM B KauyecTBe CTaBKU
OVUCKOHTUPOBaHUS nepsoHavanbHot  ICII (paccuvtaHHoOM Ha  paTty

° npoune pacxogpl (3aTpaThl MO CAENKE) He BKIOYAaKTCA B pacueT DCM. [lpoune pacxoasl B Cuiy uX

HECYLLECTBEHHOCTY NPU3HAIOTCA B COCTaBe Npubbineit 1 yELITKOB B AaTy UX onathl.
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nepeoHavanbLHOro NpuUsHaHusa unun Ha paty nepecmotpa I3CI cornacHo n.11 uu
12).
14. Pacuet daxktuyeckoit DCI1 BbINOSHAETCS C YUYETOM C/EAYIOWEro:

14.1. OxwupaeMbiil CPOK pasMelleHuUs nenosuta onpenensercsa ¢ aatel pacdyera ICI
[0 [aTbi noraweHust AernosuTa, YCTaHOBMIEHHON [OroBopoM, wau Jatsl, [0
KOTOpOW onpegesieHa MpoOLUeHTHas cTaBka (Mo JAOroBopy C MJiaBawoLei
NMPOLEHTHON CTaBKOIA).

14.2. [Jata geHeXxHOro notoka NpuHMMaeTCcs paBHOM’:

e JaTe OKOHYaHUS KaxX4oro npOUEHTHOro fepuoaa, MO 3aBeplieHuio
KOTOPOro B COOTBETCTBUM C YC/IOBUAMU [JOroBopa OCYLIECTBAATCH
BbIM/aTbl MPOLUEHTHOro Aoxoda M (ecnu nNpeayCMOTPEHO) uvacTu4yHoe
norawieHne oCHOBHOro AONTa;

e JaTe, 4O KOTOPOW onpenenieH OXUAaeMblii CPOK pasMelleHus Aeno3unTa.

14.3. BenuunHa AeHeXHOro noTtoka NpuHMMaeTcs paBHOIA

e CyMMe TnpOLUEHTHOro [0X0Aa, pacCUMTaHHOW B COOTBETCTBUM C

 YCnoBMAMK Aorosopa Ha JaTy AEHEXHOro noTokKa, u

e CYMME OCHOBHOrO joJira, nojsexaiiei noraweHuio B Aaty AeHEXHOro
noroka.

CyMMbl  [leHeXHbIX MOTOKOB pacCHUTLIBAITCA C Y4YeTOM KanuTtanusauuu
NPOUEHTHbIX 40X0A0B, €C/iM 3TO NPeAyCMOTPEHO YCI0BUAMU 4OroBopa.
15. Pacuet dakTtuueckoi ICI BbinonHaeTca no gopmyne:

j
0= Z i
(1 + y)(Dn—Do)/365'
n=0

(3.5)

Fne

Y - NCKOMOeE 3HaveHune CcTaBKu AUCKOHTUMpoBaHus (dakTuueckas 3CIM);

j — KONMYecTso AeHeXHbIX MOTOKOB B TeYeHUe OXUAAeMOoro nepuoda pasMelleHus;

N - NOpsiAKOBLIY HOMEP AEHEXHOro notoka, rae
n=0 COOTBETCTBYET «BXOAHOMY>» AEHEXHOMY MOTOKY;
n oT 1 A0 j COOTBETCTBYIOT AEHEXHbLIM MOTOKaM, ofipefiefieHHbIM B COOTBETCTBUMU
cn.l4;

Pn - BenuuuHa geHexHOro noToka n, rae
3HayeHue Po paBHO CTOMMOCTM, AO KOTOPOM AUCKOHTUPYIOTCA OXuAaemble
AEeHeXHble NOTOoKKU cornacHo n.11 unu n.12, B3ATON CO 3HAKOM MUHYC;

3HayeHus oT P1 A0 Pj paBHbl BENMYNHAM [EHEXHbIX NOTOKOB, ONpehefsieHHbIM B
CoOTBeTCTBUN € N.14.3;
Dn - paTta geHexHoro notoka n, rae
Do paBHO aaTe, B KOTOPYIO BbiNoJHseTCs pacueT ICI1;
3HayeHust oT D1 Ao D;j paBHbl AaTaM [eHEXHbIX MOTOKOB, OfipefenieHHbIM B
COOTBETCTBMM C N.14.2.
3HayeHuss paccunTbiBaeTcss 6e3 MPOMEXYTOYHbIX OKPYMJIEHUMIA B  MNPOLIEHTHOM
BblpaXX€HUKU C TOYHOCTbIO A0 7 3HAKOB nocse 3anAToi (MAn B AOSIEBOM BblpaXeHuu C
TOYHOCTbIO A0 9 3HaKOB nocse 3ansTomn).
16. AMOpTU3MpOBaHHas CTOMMOCTb feno3uTa C ripuMeHeHueM Metoga IDCI onpegensiercs
KaK npuBefeHHas CTOMMOCTb 6yayLimX OEHEXHbIX [I0TOKOB C FPUMEHEHUEM CTaBKu

AVCKOHTUpOBaHUS, pasBHON 3ddekTUBHON npoueHTHOW cTaBke (3CIM) no dopmyne
(3.6):
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]
Pu
AC= Z (1 + Y)(Dn—DaTa)/BSS‘
n=1

(3.6)

roe

AC - nckomoe 3HaueHne aMOPTU3MPOBaHHOW CTOMMOCTM Aeno3uTa

Y - 3HadeHue 3CIl, npuYMeHseMOll B KaudecTBe CTaBKWM [UCKOHTUPOBaHWUS COMNACHO

n.11, 12;

J — KONMuecTBO AEHEXHbLIX MOTOKOB B TeYeHWE OXuhaeMmMoro rnepuoga pasMelleHus

AaTbl pacyeta AC;

N - NOPsAAKOBbLIN HOMEpP [IEHEXHOro NOTOKa, rae
N oT 1 [0 j COOTBETCTBYIOT AEHEXHbIM NMOTOKaM, ofpee/sieHHbIM B COOTBETCTBUM
cn.i4;

Pn - BeNnYnHa AeHEXHOro NoToka n, rae
3HavyeHus oT P1 g0 Pj paBHbl Be/IMYMHAM AEHEXHbLIX MOTOKOB, OMpeaeneHHbIM B
COOTBETCTBUM C n.14.3;

Dn - pata geHexHOoro noroka n, rae
3HauveHnst oT D1 Ao Dj paBHbl faTtaM [AeHEeXHbIX MOTOKOB, OMNpeAesleHHbiM B
cooTBeTCcTBUM C n.14.2.

[aTa - fata nepsoHavanbHOro NpU3HaHusa Aeno3unTa.

3HauyeHune paccyuTbiBaeTCs H6e3 NMPOMEeXYTOUYHbLIX OKPYMJieHWit B BasiloTe AernosuTta C

TOYHOCTBIO A0 2 3HAKOB Mocne 3ansiTon.

17. Ana HauncneHma npoueHTHbIX goxoaoB 3CI npuMeHsaeTcs:
e C parthl, cregyloweit 3a paton pacdeta OCIM - ecnu npoeepsieMas CTaBKa
COOTBETCTBYET PbIHOYHbIM YC/IOBUAM Ha AATy MNepBOHaYajbHOro Npu3HaHus uiu
B Cnyyae nepecmoTtpa 3CIT;
e ¢ gatbl pacdeta 3CI - ecnu nposepsiemas CTaBKa He COOTBETCTBYET PbIHOYHbLIM

YyC/I0BUSAM Ha AaTy NepBoHayasibHOro rMpusHaHus.

III. NoAXOoAbl K ONPEAENIEHUIO AMOPTU3UPOBAHHON CTOMMOCTYU AEHEXXHbIX
CPEACTB, NMOJNTYYEHHDbIX MO 1 YACTU CAEJIKM PENO (CAENTOK NMPAMOro PEMNO)

1. [eHexHble cpefctBa, nosiyyeHHble no 1 uyactu chenku PEMO, (nanee — caenka
npsamoro PEMO) yuuThbiBalOTCS 10 aMOPTM3UPOBAHHON CTOMMOCTM U OTpa)XawTca B
coctaBe 0643aTeNibCTB (KPeAUTOPCKOW 3aa0/mKeHHoCTH) HITO,

2. AMOpPTM3MPOBAHHON CTOMMOCTbIO cAenku npsamoro PEMO® npusHaetcs cyMma
AEHEXHbIX CPe/ACTB, NMONYUYEHHbIX N0 1 YacTu caenku,

YMeHbLIEeHHasA Ha CYMMY HAa4MC/IEHHbIX MPOLEHTHbIX PacxXxoZoB - eC/u NpoleHTHas
CTaBKa Nno CAesnKe NonoXuTesnbHas;
yBeJIMYEeHHass Ha CYMMY HauuC/EHHbIX MPOLEHTHbIX AOXOAO0B - eC/iiM MNpOoLeHTHas
CTaBKa Mo caesnke oTpuuaTtesibHas.
CyMMbl MOHECeHHbIX [OMNONHUTENbHLIX PacXO[0B, CBSI3aHHbIX C 3aK/lOUYEHUeM U
ucnonHeHneM 1 n 2 yactu PEMNO BKkroyaeTcs B CTOMMOCTb cAenku npsmoro PEMO #
YUYMTbIBAIOTCA B pacyeTe CTOMMOCTM YUCTbIX aKTMBOB MO OCTaTKy Ha jaTy pacuyeTa
CTOMMOCTU YUCTbIX aKTUBOB.

3. AMOpPTU3MPOBaHHasi CTOMMOCTb PACCUMTLIBAETCS C UCMOMb30BaHMEM JIMHEHOro MeTona
NpuUsHaHus npoueHTHoro poxoja(pacxoza) unAu Metoaa >3dhdeKTUBHONW CcTasBku
rnpoueHTa (nanee - 3CI).

10 Caenkw npsimoro PEMO, 3akntovaeMble GOHAOM, HAMpaB/ieHs! Ha NoslydeHue A0X0Aa OT NPeAOCTaBeHNs BO
BPEMEHHOE BNAAEHME U NOMb30BaHMUE LIEHHbIX ByMar Ha YC/I0BUSAX CPOYHOCTM, MNaTHOCTU U BO3BPATHOCTM
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Mpu pacyeTe aMOPTM3WPOBAHHON CTOMMOCTM C MCMOJIb30BaHUEM JIMHEWHOro MeToda
MpoLUeHTHbIe A0X0Abl (pacxogbl) HAaYUCASIOTCS M0 CTaBKe, YCTAHOBJIEHHON YC/IOBUAMU
porosopa (ctaske PE[MO).
Mpu pacyeTe aMOpPTU3UPOBAHHOW CTOMMOCTM C wucnosnb3oBaHueM Metoda 3CIl
npoueHTHble A0XoAbl (pacxodbt) HauucnstoTcs no DCIM (cTaBke ANCKOHTUPOBaHMSA).

4. CraBka PEMO paccunTbiBaeTcs B COOTBETCTBUU C YC/IOBMSIMU CAENKU B Cleaylolem
nopsake:

= E3
S T36s T366 ’ '
v 7 (55365 %%/366)
roe
R - UCKOMas HOMUHasIbHas CTaBKa;
S, — cyMMa 2 yacTui (C Y4eTOM KYMOHHOIro A0X04a) COrNacHO YC/I0BUSM CAEKM

PENO;
S; — cymMma 1 vyactu (C y4yeToM KYMOHHOMo AoXoAa) COrfacHO YC/0BUAM CAEJKU
PENO;
Ts6s — UWCNO paHeN Mexay wucnonHednem 1 wu 2 vactu caenku PENO,

NPUXOASALMXCS Ha KaneHZapHbIi rof, cocToswmnii us 365 aHel;
Tse6— 4MCNO JHeW mMexay wucnonHedmem 1 u 2 yvactm caenku PENO,
NPUXOAALWMXCS HA KaneHaapHbiil roa, cocToswmuii us 366 gHei.
3HayeHne paccuuTbiBaeTca 6e3 NPOMEXYTOUHbIX OKPYIr/ieHWA B MPOLEHTOM BbipaXeHun
C TOYHOCTbIO 40 8 3HAKOB MOC/e 3ansaTou.
5. Metog 3CI1 He npuMeHsieTcst K caenkam npsamoro PEMNO, ecau:
e 3pdekT OT AUCKOHTUPOBAHUS He SBASETCS CYWECTBEeHHbIM Ha Jarty
nepBoHa4asbHOro NMpuUsHaHua.
SexT 0T AMCKOHTUPOBAHUSA TNPM3HAETCA HeCylecTBEeHHbIM ecnuM Ha  jaary
nepsoHavasibHoOro nNpuU3HaHus:
e CpOK MexAay ucnonHenHuem 1 u 2 uacter caenku PEIMO cocraBnsfetr MmeHee
OfIHOrO roja u
e cTasKa no cgenike PEMO cooTBETCTBYET PbIHOYHbLIM YC/IOBUSM.

6. CraBka no cpenke PEMO npusHaeTcs COOTBETCTBYIOLIEA PbIHOYHBIM YCNOBUSIM, B
cny4yae ecnu:

e cgenka PEMQO 3ak/oueHa Ha OpPraHM30BaHHOM pbiHKE LEHHbIX Bymar vepes
LEeHTpanbHOrO KOHTpareHTa {(Ha CTaHZAPTHbLIX YCAOBUAX) WU

e ycnosus cpenkn PEMO (B ToM umcne crtaBka PEMO) He oTiunyaeTtcs
CYWEeCTBEHHO OT CTaHAapTHbIX YC/ioBUiA Mo ©upxesblM chenkam PENMO
(coenkaM, 3ak/llOYeHHOW B OTHOLIEHUM UASHTUYHON WU aHanorMyHolh LeHHOW
6ymaru Ha conoctaBuMbii Cpok).

7. Tpu NosSIBAEHUM HaMEpeHUs 3aK/IIUUTL CAENKY, HECOOTBETCTBYIOWYIO YCNOBUAM n.5-6,
¢$OHA yCTaHaBNMBaET:

e MeToAbl MPOBEpKM COOTBETCTBUS cTaBku PEMO (u/unu daxktuyeckoin 3CIM)
PbIHOYHBIM YC/IOBUMAM, BKJIIOYAs MeTOoAbl OnpefeneHus Auanas’oHa PbiHOYHbIX
CTaBoK;

s cnocob onpeneneHus pbiHodHoi ICI1.

8. B cniyuyae npuMeHeHus metofa OCI1 B oTHoweHUn caenku npsMoro PEMNO, npuMeHsaeTca
nopsfok pacuetra gaktudeckoit IOCIl, aHanoruyHblil NopsgKy, onpenesieHHoMy Ans
AernosuTos B pasgerie II HacToauwen MeToanku,

9. CTouMmoCTb cpaefnxku npamoro PEMO vyuuTbiBaeTcs B cocTaBe obaszatenscrts (y
nepBoHayvyanbHOro npojasua).
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IV. noAxoAbl K ONPEAENEHUIO AMOPTU3UPOBAHHOIN CTOMMOCTU AEHEXXHbIX
CPEACTB, NEPEAAHHDIX MO 1 YACTU CAEJIKW PENO (CAE/TIOK OBPATHOIO PENO)

1. [JeHexHble cpeacTBa, npepoctaBaeHHble No 1 yactu cgenku PEMNO, (nanee - caenka
obpaTHoro PEMO) yunTbIBaIOTCS MO aMOPTU3MPOBaHHON CTOMMOCTM M OTpaXalTcs B
cocTase akTuBoB (Ae6UTOPCKOW 3ag0/mKkeHHocTn) HIMOD.

2. AMOPTM3UPOBAHHOW CTOMMOCTbIO CcAenku obpaTHoro PEMO npusHaercs cyMMa
NEeHEeXHbIX CPeacTs, NepefaHHbIX No 1 yacTtu caenku,

yBeIMYeHHasi Ha CyMMY HauyuUCNIEeHHbIX MPOLIEHTHbLIX AOXOA0B, - €CNiKM NpoLleHTHas
CTaBKa no cAesike nonoXuTenbHas;
yMeHblUeHHass Ha CYMMY HaUMUC/IeHHbIX NPOUEHTHbIX Pacxo4oB - €C/iM NpOoLUeHTHas
CTaBKa Nno cAesike oTpuuaTtenbHasi,
a TaKXe 3a BbIYETOM CYMMbl CO3[JaHHOIO pe3epBa nog obecueHeHune,
CyMMbl NOHeCeHHbIX JOMOSIHUTENbHLIX PacXoA0B, CBA3AHHLIX C 3aK/IOYEHUEM WU
ucnonHeHuem 1 n 2 yactu PEMO BktouyaeTcs B CTOMMOCTbL caenku obpartHoro PEMO u
yuuTeiBaloTcs B pacyetre CHA no ocratky Ha gaty pacyeta CHA.

3. AMOpTM3MpOBaHHas CTOMMOCTb PacCUMTLIBAETCA C UCMOJIb30BaHUEM JIMHENHOro MeToAa
npusHaHusa rpoueHTHOro goxogda (pacxoga) wnu MetozZa 3(@EKTUBHOW CTaBKu
npoueHTa (ganee - 3CM).
flpn pacyeTre aMOpTM3MPOBAHHOW CTOMMOCTM C MWCMONb30BaHUEM JIMHEWHOro MeToAa
NPOLEHTHbIe AoXoAbl (pacxodbl) HAYUCASAOTCA MO CTaBKe, YCTAHOBJIEHHONR YC/IOBUAMMU
Aorosopa (ctaske PEMO).

Mpn pacuete amopTM3MPOBAHHON CTOMMOCTM C MWCMofib3oBaHWeM Metoga 3CI
npoueHTHble A0X0Abl (pacxohbl) HauucastoTcs no ICM (cTaBke AUCKOHTUPOBAHUA).

4. CraBika PEMO paccuuTbiBaeTCs B COOTBETCTBUM C YCNOBUSIMU CAENKM B ClleayioileM
nopsiake:

R (52 - Sl) 100

= *
T. T. ’
Sy ( 365/365 n 366/366)

(3.8)

loe
R - uckomass HommHanbHas craBka
S, — cyMMa 2 4yacTu (C y4eToM KYTMOHHOIro A0XO0Aa) COrNiaCHO YC/TOBUSAM CAEJIKM

PENO;
S; — cymma 1 yactu (C yd4eToM KYMnOHHOro 0X0Aa) COMIacHO YC/IOBUAM CAENKU
PENO;
Tses — HUCNO [HEW Mexay ucrnonHeHumeM 1 wu 2 dactu caenku PENO,

NpUXoAALINXCs Ha KaneHaapHbIA roa, cocroawmii u3 365 aHeid;
T;e6— UUMCNO [AHEW Mexay ucnosiHedHMeM 1 w2 vactu caenku  PEIMO,
NPUXOAALKUXCA Ha KaneHaapHbIi rog, cocToawmii us 366 aHel.
3HauyeHue paccunTbiBaeTcsl 6e3 NPOMEXYTOUYHbIX OKPYFIEHMIA B MPOLIEGHTOM BbipaXeHnm
C TOUHOCTbIO [0 8 3HAKOB NOCAe 3ansToil.
5. Metoa 3CIN He npuMeHaTCs K caesikaM obpatHoro PEMO, ecau:
e 3PdeKT OoT JAUCKOHTUPOBAHUS He SBMSETCA CYWeCTBEeHHbIM Ha [aTy
nepBoHa4yasibHOro NpuU3HaHus.
3ddeKT 0T AOUCKOHTUPOBAHUA MPU3HAETCS HECYLIECTBEHHbLIM €CluM  Ha  AaTy
nepBOHaYanbHOrO NpU3HaHUSA:
e CpOK MexnAay ucnojsiHeHvem 1 u 2 uacreit caenku PEMO coctasnseTr MeHee
OLHOro roga u
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e (cTaBKa no caenke PEMO cooTBeTCTBYET PbIHOYHbLIM YC/TOBUSIM,

6. CrtaBka no cpenke PEMO npusHaeTcs COOTBETCTBYIOWENW pPbIHOYHBLIM YC/IOBUSM, B
cnyvyae ecnu:

e caenka PEMNO 3aknioyeHa Ha OpraHU30BaHHOM pblHKE UeHHbIX 6yMar uyepes
LEHTPanbHOro KOHTpareHTa (Ha CTaHAapTHbIX YCAOBUAX) UK

o ycnosus caenkun PEMO (B ToM u4ucne craska PEMO) He otnuvaercs
CYWEeCTBEHHO OT CTaHAapTHbIX YychoBuit no ©OupxeBbiM caenkaMm PEMO
(cpenkaM, 3aK/04YeHHOW B OTHOLIEHUW UASHTUYHOW WM aHafOrMYHOW LIeHHOW
6ymaru Ha conocTaBUMbIA CPOK).

7. Tpv nosiBNeHUM HaMepeHusl 3aKJIIUYUTL CAENKY, HECOOTBETCTBYIOLULYIO YCNIOBUAM M.5-6,
¢OoHA yCcTaHaBNuBaEeT:

e MeToAbl MPOBEpPKM COOTBETCTBUA cTaBku PEMO (u/unmn daxktuyeckoin 3CIM)
PbIHOYHbBIM YC/IOBMAM, BKOYasi MeTOoAbl onpefeneHus AuanasoHa pPblHOYHbIX
CTaBoK;

e cnocob onpeaeneHus pbiHOYHON 3CII.

8. B cnyuyae npumeHeHuss meToda OCI1 B OTHOWeHMW caenku obpartHoro PENO,
npuMeHsieTcs nopsafok pacyeta daktuueckon 3CIM, aHaNOrv4yHbin  NMOpsaaKy,
onpeneneHHOMY ANs AENO3UTOB B pasgesnie 2 HacTosuien Metoauku.

9. CroumocTe cpenikym obpatHoro PEMO y4yuTbiBaeTcs B cCocTaBe akTuesos (Y
nepBoHauYanbHOro nokynarens).

V. noaxoabl K ONPEAENEHUIO CTOMMOCTU CAENOK C LEHHbIMW BYMATAMU [10
OATblI HAYAJIA PACYHETOB

1. CroumMocTb cAenoK Ha npuobpeTeHne LieHHbIX 6yMar, OLeHUBaeMbIX MO CrnpaBeasiMBoOi
CTOUMMOCTU 4epe3 npubblib UAM YOBITOK, MO YCAOBUSIM KOTOPbIX [AaTa WCMOSIHEHUS
(noctaBkoil LeHHbIX 6yMar) He coBnajaeT C OaToil 3akniouenus caenku (Janee -
caenka T+), B ciyyae ecniv gata pacyeToB Mo caenke (AaTta onnaTthbl, AaTa MOCTaBKM
LieHHbIX byMar) He HacTtynuna Ha pgaty onpefeneHuss CHA, onpefensercs B pasmepe
pasHuubl Mexay:

e CnpaBef/iuBO CTOMMOCTbIO LEHHbIX ByMar, ABASIOWWUXCA MPEeAMETOM CAEKU
T+, paccumtaHHOW Ha paarty pacuveta (6e3 y4eTa HaKOMJIEHHOro KYMOHHOro
[oxofa) B COOTBETCTBUMU C MeToauKkol onpeaefneHus crpaBenjiMBoOi CTOMMOCTU
LeHHbIX bymar B coctase [puioxeHus 2 K HacToswuM Mpasunam, u

e pybsieBbiM 3KBUBAJIEHTOM CYMMbl CAENKW, PacCYMTaHHbIM MO KypCy BasioThl
cAenku K pybntwo Ha gaTy pacyerta, (6e3 yyeTa KYNOHHOro AoX04a, BXOASLEro B
CYMMY CAenKu).

CrouMocTb caenku T+ yunToiBaeTcs:

e B Cjlydae MOJIOXKUTESIbHOM pasHuubl - B cocTaBe aktueoB (aebutopckas
3a[0/KEHHOCTb) Y NoKynaTtens,

e B C/lyyae oTpuuaTesnbHOW pasHuubl B CocTaBe 06sa3aTenbcTB (Kpegutopckas
33[0JIKEHHOCTb) Yy NoKynarens.

2. C paTol Havana pacdeToB No caenke T+ CTOMMOCTb caenku T+ He onpenenseTcs B
COOTBETCTBUMM C HACTOSILUUM pasfesioM, TMNPUMEHSIIOTCA NOoNoXeHns pasgena 1
MNpunoxexHus N22 Mpasui.

3. UsmeHeHue cnpaBeanuBoli CTOMMOCTU MO caenkaM T+ Ha npuobpeTeHue LeHHbIX
fyMar, npusHaeTcs B OTHOLIEHWUM LEHHbIX 6yMar, OLEeHMBaeMblX MO CrpasBeanvBoi
CTOMMOCTMU.
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VI. noaxoAabl K OMPEAEJSIEHUIO BEJINYMUH (CTOMMOCTU) AEBUTOPCKOW M
KPEAWUTOPCKOW 3A[O/MKEHHOCTWU, OCOBEHHOCTWU ONPEAENIEHUSI CTOMMOCTU
ANa OTAENbHbLIX BUAOB 3AAO/DKEHHOCTH

1. [ebutopckas 3ah0/KEHHOCTb, He cogepxalasi CyWeCcTBEHHOro KOMMOHEeHTa
¢uHaHcupoBaHus (He rpeanofaaratpoLias OTCPOUKY MnaTexa Ha CpoK cBbiwe 1 roga),
YUYUTLIBAETCH MpU MepBoHaYanbHOM MPY3HAHUM U nocnefyolieM yyeTe Mo LeHe
[oroBopa, B  paMKax KOTOpOi  OCYLUECTB/SIETCA  MpuU3HaHve  AeBUTOpCKOM
3a[0JIKEHHOCTH,

2. [ebutopckas 3a[0J1)KEHHOCTD, coflepxauias CYUIECTBEHHbI! KOMIMOHEHT
puHaHcupoBaHus (npeanosiarampouiasl OTCPOYKY MjiateXa Ha Cpok cBbie 1 roaa),
AOVNCKOHTUpYeTCA C  ucrnonb3osaHuem Metoda 3CM wm  yuuTbiBaeTca  no
aMOpPTU3MPOBAHHOW CTOMMOCTH.

B cnyuae npumeHeHus Mertopa 3CI1 npu onpefeneHUU aMOpPTU3UPOBAHHON CTOMMOCTH
AebNTOPCKOW 3a40/IKEHHOCTYU MCMONb3yeTcss pbiHouHas 3CI. Mopsaok onpeneneHus
pbiHoYHoIt 2CI1 ycTaHaBnmBaeTcsi POHAOM.

3. [HebuTtopckas 3af0JKEHHOCTE BKtoyaeTca B pacyeT CYA B pasmepe ee croumocTu (ro
ocTaTky) Ha gaTy pacueta CHA 3a BblueTOM chOpPMMPOBAHHOrO pesepsa nof
obecueHeHue,

4. Tlo uTOoraM KaXxaoro OTYETHOro nepuoaa AebGUTopcKas 3a40/KEHHOCTb NOANEXUT
TECTUPOBaHUIO Ha npeaMer obecueHeHusi. MeToauka TeCTUPOBaHWMS U  NOPSAOK
onpefesieHns BenndmMHbl U opMupoBaHus pesepsa noa obecueHeHue no 4ebuTopckoit
3a00/KEHHOCTU YCTaHaBNIMBaeTCa ydyeTHoil nonutukoin HM® B cootsetcTBun ¢ OCBY
H®O, MC®O.

5. BenuuunHa (cToMmocTb) Ae6MTOPCKOM 3a0MKEHHOCTM MO Bbifjate AMBUASHAOB M0
aKkuuaMm, goxoda no Aeno3vTapHbiM pacrnuckaM Ha akuuMu Npu ee nepBOoHayvyasbHOM
NpU3HaHUK onpeaensercs NCxoas us:

e KO/MYeCTBa aKuuii/AenosuTapHbiX pacrucoK, YYTEHHbIX Ha cuyeTe geno HMO® /
ynpaenswoueid komnanum HMNO® Ha paty onpeaenenus cnucka nuvu, UMeOLMX
npaso Ha nojsiydeHue AUBUAEHAO0B, U

e 0b6bABAEHHOrO pasMepa AuBMAeHa (AoXona), NPUXOAALLErOoCs Ha OOHY UEHHYIO
6ymary cooTBeTCTBYIOWEN KaTeropuu (Tuna).

BenuuunHa (crommocTb) AeBUTOPCKON 3a[0/DKEHHOCTM MO BbiMJiaTe AoXoda Mo nasM
poccuiickux MAD® 1 nasM (aKuMAM) MHOCTPAHHBLIX UHBECTULMOHHBIX (POHAOB Npu ee
nepBoHayvasibHOM MPU3HAHUK ONpeaensieTcs UCXoas U3:

* KONIMYECTBa WHBECTUUMOHHLIX naes [MNO® wunn naes (akuui) WMHOCTPAHHLIX
MHBECTULMOHHBLIX (POHAOB, YUTEHHbIX Ha cyeTe gerno HMN® / ynpasnsiouen
komnaHuu HIM® Ha paTy onpepeneHus Cnucka nul, UMEKLWUX rpasBo Ha
nostyyeHne aoxozna;

e 06bsBIEHHOro pasMepa A0XOo4a MO MHBECTULMOHHOMY nal, YKasaHHOro B
coobuieHun o BbiMnaTe AOXoA4a MO MHBECTULMOHHLIM rnasM poccuitckux MAD u
nasM (akuusm) MHOCTPaHHbIX MHBECTULIMOHHBIX (DOHACB.

UcTouHnuk uHdbopmauuum o6 o06bsiBNEHHOM pasMepe Jgoxoga: HKO AO  HPZ,
uHdopmalumoHHas  cucrema  "Bnymbepr"  (Bloomberg), odwuunManbHbii  caiiT
(ouumnanbHoe NUCLMO) yNpaBAsAtoUle KOMNaHUM UHBECTULIMOHHOIO GoHIa.

BennumnHa (CTOMMOCTb) YyKasaHHON  [NeBUTOPCKOM  3af0/IKEHHOCTH, a Takxe
AebUTOPCKO  33/I0/IKEHHOCTM MO BbiMJIaTe 3MUTEHTOM  KYMOHHOro Joxoaa U
YaCTUYHOMY T[lOrall€HMIo OCHOBHOFO AOJiIra Mo JAOJITOBbIM LEeHHbIM ByMaram rocrne
BO3HUKHOBEHUS 06aA3aTenbCTB  3SMUTEHTA  OMpedensieTcs Mo OCTaTKy  Takoi
3a/10/DKEHHOCTM Ha paTy pacuyeta CHA 3a BblYeTOM CPOPMUPOBAHHOIO pe3epsBa Moj
obecueHeHue,
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6. Tlpu3HaHus pebUTopcKOW 3a[0/KEHHOCTU MO BbiNjaTe AMBMAEHAOB MO akuusam / o
npoueHTHoMy (KYMOHHOMY) pAoxogy / MO 4YacTUYHOMY MOrailleHUi0o 3MUTEHTOM
OCHOBHOIO [0/iIra Mo AOJIFOBbIM LieHHbIM OyMaram, MoJlydyeHHbiM no 1 yactu caenku
PEMNO, He npouncxoaut.

7. B uensax pacuyera CTOMMOCTU YUCTbIX aKTMBOB, COCTaBAAIOWUX MEHCUOHHbIE pesepBbl,
YYeT Hajora Ha npubbuib C AUBUAEHAOB MO aKUUsM OCYLLECTB/ISETCA B COOTBETCTBUU C
yuyeTHoW nonutukoil HM® B cnegytowlem nopsaake:

e B MOMEHT npu3HaHus [AebUTOPCKOW 33[0J/HKEHHOCTM MO  BhiNnarTe

OVBUIEHAOB MO aKUMSAM NPOU3BOAMUTCA MpU3HaHWe YCAOBHOMO (OLLEHOYHOrO)
obssaTensCcTBa B KPEAMTOPCKOW 3a@[0/DKEHHOCTM Ha CyMMy Hanora c
AVBUAGHAOB K YAEpXaHWio, Kak TMpou3BefeHWe CYMMbl O6BbSBIEHHbIX
AVBUAEHAO0B U AESACTBYIOWEN CTaBKM Hajnora Ha npubblib C AUBUAEHLHOIO
goxoaa.
B npary daktnyeckoit BbiNAaTel AMBUOEHAOB U yAepXaHua Hanora
NpOU3BOAUTCA BOCCTaHOBJIEHME paHee CPOPMUPOBAHHOIO OLIEHOYHOro
0b6s3aTenbCcTBa, M OTpaXaeTcsl CyMMa Hasnora, hakTUYecKu yaepxaHHas y
WUCTOYHMKa BbINAaThl,

8. BenuuumHa (CTOMMOCTb) AEHEXHbIX CPeACTB Ha pacyeTHbIX cyeTax, onpeaensercs B
CyMMe uX ocTaTka Ha gaty pacyera CYA 3a BbiyeToM CHOPMUpPOBAHHOIO pesepBa noj
obecueHeHue.

BesinunHa (CTOMMOCTb) AEHEXHbIX CPEACTB, HaxoAalmMxcs y 6pokepa (ae6utopckoii
3a40/KEHHOCTU 6pokepa Mo BO3BpaTy [LEHEXHbIX CPefCcTB, HaxoAaluxcs Ha
creuunasbHoM GpPOKEpPCKOM CUYEeTe) onpedensieTcs B CyMMe ocTaTKa Ha JaTy pacyeTa
CYA 3a BblueToM chOpMUPOBAHHOIO pe3epBa noj obecueHeHune,

BennunHa (CToMMOCTb) MPOLEHTHOro A0X04a MO AEHEXHbIM CPeACTBaM Ha PAaCyYeTHbIX
cuyetax HMO® / ynpasnsiower komnaHuu HIO onpegensieTcss B CyMME HAYUCIEHHbIX
COrnacHo YyC/IOBUSIM [orosopa/corfaillieHunsi MPOLEHTOB Ha CYMMY HECHUXaeMoro
ocCTaTka - B C/lyyae, €C/in YC/I0BUS HAUUCIEHUS] NPOLEHTOB MO3BOJSIIOT paccunTath UX
pa3smep.

9. Kpeautopckasi 3af0/KEHHOCTb YUUTLIBAETCA MpPU NEpBOHAYASILHOM MPU3HAHUM W
nocrnegywueM yyetre o LuUeHe JOroeopa, B paMKax KOTOPOW OCYLUeCTBASieTCH
NpU3HAHWE KPEAMTOPCKON 3a0/KEHHOCTH, - MO ee 0CTaTKy Ha AaTty pacyeta CYA.

10. ChopMupoBaHHble pesepsbl N0 06eCLeHeHne, Kak NpaBuio, He BKIIIYalnTCca B cocTas
KPEANTOPCKON 38J0/1KEHHOCTU M OTHOCATCA Ha YMeHblUeHMe CTOMMOCTU aKTUBOB
(mebuTopckoit 3a40MKEHHOCTH) Npu onpeaeneHun CHA.

[okymeHT U001/220421-17377 ot 21.04.2022 17:49:38 3apeructpupoBaH. [JokyMeHT noAnucaH anekTpoHHON NOAMUCHIO:

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



ITpunoxenne Ned
CTOMMOCTH aKTHBOB, COCTABIIOINUX IIEHCUOHHEIEC PE3EPBEI,
U COBOKYIIHOM CTOMMOCTH IIEHCHMOHHEIX PE3EPBOB

®OPMHUPOBAHUE I'PAGHKA BYAYINUX JEHEKHBIX IIOTOKOB J1OJIIOBOI
IEHHOH BYMAI'

1. O6uwue noaxoasl

Mpu dopmuposaHumn rpaduka 6yaylnx AeHEXHbIX NMOTOKOB YYWUThiBAIOTCA BCE AEHEXHbie
MOTOKM B ToOratieHne OCHOBHOr0 A[0Jifa W KYMOHHOro [0XO4a B TeYEeHWe OXMAAEeMOro cpoka
obpalleHus.

Oxupaembli  cpok obpalwenHns uUeHHOt 6ymaru onpeenseTrcs C Jarthl  pacyera
cnpaseanusoii cronMocTtu/3CI (He BKAOYas) 10 HauMeHbLuei U3 AaT (Braovas):

e faTbl odepThl?, Gnuxaiiweit K aaTe onpejesieHMs CNpaBeANMBONi CTOMMOCTM (He BKIOYas
0aTy onpejenieHus cnpasennimeoit ctoumocTtun)/3CMH;
e [aTbl NMOJIHOrO MoraLieHus, NPeayCcMOTPEHHOW YCIOBUAMU BbiNycKa.

[leHexXHble noToKWM, BK/OYAsi KYMNOHHbLIA [OOXO[, pPACCHMTHIBAIOTCA B COOTBETCTBMM C
YCNoBusSIMU BblMycKa.

Mpn dopmMuposaHnm rpaduka AeHEXHbIX MOTOKOB B LENSX pacuyeTa crpasBeasineoi
CTOMMOCTU LieHHbIX 6yMar oCyllecTBASeTCs NepecMoTp ByAyLWUX AeHEXHbLIX MOTOKOB NPU Hannunm
o6HoBNEeHHOW MHOopMaLn?:

* O BEJ/IMYMHE CTaBKK KynoHa (ANns uUeHHbIX 6yMar, no KOTOpbIM MPOLEHTHble CTaBKU He
ornpejeyieHbl Ha BeCb OXWAaeMblh CPOK obpalleHus) — HOBOE 3HauyeHue CTaBKWM KynoHa
CYMTaeTCs YCTaHOBNEHHbIM B [aTy Hadyana KyroHHOro nepuoaa, Gnauxaiillero K aate
YCTaHOBJIEHMA CTaBKK (KYMOHHOrO nepuMoAa, Ha KOTOpbIit CTaBka ycTaHoBNeHa, uiu Gonee
paHHero KynoHHOro nepuoja, A0 Hayana KOTOpOro CTaBKa yCTaHOBNeHa);

* 0 BEeJIMYKMHE MOralaeMoll 4acTM OCHOBHOro fosra (4na uUeHHbIX 6yMar, No KOTOpPbIM
NpefycCMOTPEHO YacTU4YHOE rorallieHne OCHOBHOIO A0Jira, HO CYMMbl norawaeMbiX yacTei
OCHOBHOro AoJjira He onpefeneHbl Ha BECb OXMAAEMblA CPOK O6palleHusi) — BeNiUYKHbI
rorawiaeMoi 4acTu OCHOBHOIO [OJira CYMTAIOTCA YCTAHOBAEHHBIMM B AaTy OKOHYaHUs
KYNOHHOIrO nepuoaa, Nno UCTEYEHUU KOTOPOro Mpou3BOAMTCA COOTBETCTBYIOLWIAA Bbiniata
paHee Heu3BeCTHOW CyMMbl® (32 MUCKJIIOYEHMEM LEHHbIX 6yMar € WHAEKCUpyeMbiM
HOMUHAaJIOM);

s 0 BeauuuHax (BKJIOYass NepeMeHHble, 3HauyeHUe KOTOPbIX HEe 3aBUCUT OT pelleHus
3MUTEHTA), CYUWECTBEHHbIX AN pacyera HOMUHA/IbHOW CTOMMOCTM LEHHBIX 6yMmar c
MHAEKCUPYEMbIM HOMUHAIOM.

Ons  ponrosbiX UEHHbIX 6ymar, no KOTOPbIM NpeaAyCMOTPEHO YacTuyHoe noralleHue
OCHOBHOro JoJira, HO BeJIMYKUHBLI NorawlaeMoro OCHOBHOIO JoJira He onpegeneHbl Ha BeCb CpoOK
obpauleHus, CYyMMbI 6y.quu.wx AEHEXHbIX NMOTOKOB PacCYuUTbIBaOTCA UCX0AA U3 OCTAaTKa OCHOBHOIO
AoJira Ha gaTy pacuera, onpefenéHHoro ¢ YYETOM BCEX paHee YCTAaHOBJ/IEHHbIX CYMM noratieHus.

! 32 ucknoueHneM odepTbl, NPeayCMaTpUBaIoLLEH NPaBOo BbIKYNa 3MUTEHTOM LIEHHBIX 6ymMar no cornatieHuio ¢ ux
BriafensLuamu, B TOM Cyyae, ecnv 06bEM BbIKYNa He paBeH 06beMy BbiNycKa LieHHbIX byMar B 06patieHum.

2 C y4eToM AaHHOrO YC/IOBMS O AaTe Hauana NPUMEHeHUs paHee HEMSBECTHBIX BEANUYMH (CTAaBKM KYMOHa, CyMMbI
norawaemMoro OCHOBHOIO Ao/ira, 3a UCKMOYeHNeM obnuraun ¢ MHAEKCMPYEMbIM HOMUHANOM) BbIMOAHAETCA Pacy&T UHLIX
nokasatesniei, NPefyCMOTPEHHLIX HacTosiLei MeToauKo.

3 Ipu 3TOM, NepecyeTy NOANEXAT B T.4. BCE AEHEXHbIE NOTOKM, CIeY!olMe 3a AaTOl OKOHYaHMS! COOTBETCTBYIOLLEro
KYMNOHHOTO NMepUoAa, No OKOHYaHUU KOTOPOro MPOM3BOAUTCS BbiraTa OCHOBHOMO A0Nra.
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2. Benu4yuHa MHAEKCMpYEeMOro HoMuHana

[nsa nonroebiX UeHHbIX ByMar ¢ MHAEKCMPYEMbIM HOMUHANOM, B pacyeT Be/IM4UHbI KOTOPOro
BKJIIOUYEHbI MEpPEMEHHble, 3HAaYEHUE KOTOPbLIX HE 3aBUCWT OT pelUeHUs 3MUTEeHTa, U NMPU 3TOM He
npeayCMOTpEeHa ero amMopTusauus, HOMMHabHas CTOMMOCTb pacCYUTbIBAETCS Ha AaTy Kaxaoro
[LEHEeXHOro MnoToka MCXOAs M3 HOMWHANbLHOW CTOMMOCTM Ha JaTy onpejesieHus crnpasenjnsoi
cToumMocTu/DCI, cpoka A0 AaThl JEHEXHOro MoToKa M MPOTrHO3HOro 3HaveHus uHdAsUMKM Ans
COOTBETCTBYOLWEro nepuoaa rno gopmyne (4.1):

Dyp—Dyp—
HOMMHAJI MIH,, = OKPYTJI (HOMI/IHAJI VIH,_, X (1 + [IPOTHO3 UIILl,_,) " 365 2), 4.1
roe:
HOMUHAJI H,, - MCKOMOE 3HayeHue HOMMHaNa Ha JaTy KaXAoro AEHEXHOro
noToKa;
HOMHHANIUH,_, - BeJIMUYMHA HOMWHana, paccynTaHHas Ha paty

npejLlecTBYIOWEro AeHEeXHOoro roToka, HO He paHee Aarhl
pacueTa crnpaBeanuneoit ctonmocTu/3CI. PesynbTat pacyera He
oKpyrnsercs;

HOMUHAJ UH,,_; = HOMHHAJI UH, - BeJIMYMMHa  HOMWHana Ha  garty
onpegenexus cnpaBeanunBoi croumoctu/3CI;

[TPOTHO3 UIIl,,_; - nporHo3Hoe 3HauyeHue WHhNALMU, ONpeaesnieHHoe Ha p[aTy
npeawecTBYIOWEro AeHexHoro notoka (n-1).

[ns fONroBbIX LEHHbIX 6yMar C UHAEKCUPYEMbIM HOMUHAMOM, B PacHeT BeIMUYNHbI KOTOPOro
BKJIIOYEHb! MepeMeHHble, 3HauyeHWe KOTOPbIX HE 3aBUCWUT OT peLleHWUsl SMUTEHTa, U Mpu 3TOM
npefycMOTpeHa ero aMopTu3auWs, HOMWHaNbHasi CTOMMOCTb PacCUMTbiBAeTCA Ha AaTy KaXaoro
[OEHEXHOro MoTOKa C YYETOM Npe/LUecTBYIOLEro YacTUYHOro MoralieHUsi OCHOBHOro Jonra no
dopmyne (4.1a):

HOMMHAJI UH',, = OKPYTJI(HOMUHAJI HH,, X (1 — CYMM(JIO/I AMOPT),._1,2),  (4.1a)

rae: '

HOMUHAJIUH', - BenMuMHa HOMMHanNa C y4eTOM ero amopTWU3auuu - UCKOMOE
3HauyeHWe HOMWHana Ha AaTy KaXAoro AEHEXHOro MnoToka 3a
BbIYETOM YaCTMYHOrO MOralleHus OCHOBHOro Jonra C Aatbl
pasMelleHuss BbiMycka (He BikJjlodasl 4acTUyHoe mnorawleHue
OCHOBHOrO JjoJira B COCTaBe AEHEXHOro noToka n);

HOMWHAJI UH, - BeJInYMHa HOMUHaNa 6e3 yyeTa ero aMopTusaumu - 3HaueHue,
paccyMTaHHOe Ha [aTy COOTBETCTBYIOLLEr0 AEHEXHOro rnoToka
no dopmyne (4.1) 6e3 yyeTa YACTUYHOrO flOralleHUs
OCHOBHOTO Jonra C JaTbl pa3MelieHus BbiMycka (C y4yeToM
MHOEKCUPOBaHMSI BENMUYMHbI HOMUHaNa, YCTaHOBJIEHHOW Ha
[aTy pasmMelleHus Bbinycka);

CYMM(10J11 AMOPT),,_1- cyMMa fonei 4acTU4HOro noralleHusl HoMWHana ¢ AaThl
pasMelleHuss BbiMycKa A0 fAaTbl [EHEXHOro noTtoka n (He
BKJIOYAN A0J0 YACTUYHOrO MoralleHuss HOMUHana B CocTaBe
[leHEeXHOro noToka n).
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B pac4HeT CyMMbl A€HEXHOr0 NOTOKa BKAKOYAETCA CyMMa HaCTUYHOIo norateHnss oCHOBHOIO
f[lofira, eciin OHO NpefyCMOTPEHO YC/IOBUSIMM BbiyCKa B AaTy AEHEXHOro MoToKa, paccynTaHHas
no dopmyne (4.16)

CYMMA AMOPT,, = max (OKPYTJI(HOMHUHAJI x JOJd AMOPT,, ,2);
OKPYTJI(HOMHHAJI MH,, x 0JI AMOPT,, ,2)), (4.16)
rae:

CYMMA AMOPT,, - uckomas Beln4YMHa 4aCTUYHOrO NoralleHus HoMuMHana B aaTy

, COOTBETCTBYIOLLEr0 AEGHEXHOr0 NOToKa;

HOMWHAJ UH,, - BEIMYMHA HOMUHasNa 6e3 yyeTa ero aMopTusauum - 3HaueHue,
paccuMTaHHOe Ha AaTy COOTBETCTBYIOLLEro AEHEXHOro MoToka
no d¢opmyne (4.1) 6e3 ydyeTa HYacTUYHOro noralleHus
OCHOBHOIO foJjira C AaTthl pasMelleHus Bbinycka (T.e. TOAbKO C
yuYeToM MHAEKCHPOBaHUS BeJIMUMHbI HOMUHaNa, YCTaHOBJIEHHOW
Ha AaTy pa3MelleHus Bbinycka);

HOMWHAIJ - Be/IMYMHA HOMMHaNa Ha AaTy pasMmeleHuss Bbinycka (6e3
yuyeTa uHAekcauumn y amoptusauum);

J0J11 AMOPT,, JONA 4acTUUHOro noralleHuMs HOMWHana B AaTy AEHEXHOro
noToka n.

3. BenuynHa nepeMeHHOWM CTaBKK KynoHa

[na ponroebix UeHHbIX 6yMar, Mo KOTOPbIM MPOLUEHTHbIE CTaBKU HE OnpedesnieHbl Ha Becb
OXMAAEMbI CPOK 06palleHusl, CyMMbl ByaylIMX AEHEXHbIX MOTOKOB, AJIA KOTOPbLIX CTaBka He
onpejeneHa Ha AaTy OLEHKU WHCTPYMEHTa, paccyuThbiBaoTCA:

e Ang ueHHbIX 6ymar, B pacuyeT CTaBKW M0 KOTOPbIM BK/IOYEHbLI MEepPeMeHHble, 3Ha4yeHue
KOTOPbIX He 3aBUCAT OT pELUeHWUS] SMUTEHTA, - UCXOAsl CTaBKW, OMpenesieHHOW C y4yeToM
MPOrHO3HbLIX 3HAYEHUW TaKUX MepeMeHHbIX napameTpoB, (pacyeT CTaBKU BbINOJIHAETCA MO
thopMyne, onpenenieHHONR YCIOBUAMU BbiNycka),

e N8 NPoYMX UEHHbIX ByMar — MCXoAs M3 CTaBKKM, 3afaHHoit ans Hauboniee MO34HEro
KYNOHHOro nepuoaa.

PacueT cTaBOK BbINONMHAETCA OTAEJIBHO A1 KaXA0ro KYMOHHOro nepuoaa.

Ecnn B KauyecTBe NepeMEHHOro MNapaMeTpa Afld pacyeTa CTaBKU KyMoOHa YCIOBUSIMU
BbilTyCKa MHCTPYMEHTa NMpeaycMoTpeHa «cTaBka MHMAALMKU» U MHas «CTaBKa OEHEXHOro pbiHKa»,
3HayeHne CTaBKM COOTBETCTBYIOWEro KyrnoHa paccyuTbiBaeTcs no ¢dopMyne, npeaycMOTPeHHOi
YCJIOBUSIMU BbIMyCKa WCXOAS U3 MPOrHO3HOIO 3HauYeHUs1 UHGNALMUN, COOTBETCTBYIOLLErO KYNOHHOMY
nepuoay, U NPOrHO3HOIoC 3HaYeHUs MHOIM CTaBKK JEHEXHOro pblHKa COOTBETCTBYIOLWEH CPOYHOCTU
(nytem Bbibopa MakCMMasibHOrO M3 3Ha4YeHWil, pacCYMTaHHbIX C NPUMEHEHUEM YKasaHHbIX ABYX
MPOrHO3HLIX NapaMeTpos).

Mpu pacuyete cnpaBenUBON CTOMMOCTU OCYLLECTBASETCS NepecMoTp ByAyluX AeHeXHbIX
MOTOKOB MNPy Hanuuum oBHOBAEGHHON MHGOPMaUMK O 3HaYEHUSX CTaBKM KyrnoHa. HoBoe 3HaueHue
CTaBKM KyrnoHa TpWUMeHsieTCs C JaTbl Havyana COOTBETCTBYIOLIEro KYMOHHOTO mnepuoaa,
Gnvxaniero K AaTe yCTaHOBJIEHUS CTaBKU (HO He NosjHee AaTbl Hayasla KYMNoHHOro nepuoga, Ha
KOTOPbIA CTaBKka yCTaHOBJ/IeHa, wWin Gonee paHHero KyMNoHHOro nepwoja, A0 Hauana KOTOporo
CTaBKa yCTaHOBJeHa).

4. T1pOrHO3Hble 3Ha4YeHus nHpnaunmn
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Ons nporHo3HbiX 3Hadenuit nudnaumm (MPOTHO3 UML) ncnonb3yoTca 3HAUYEHUS !

e «BMeHeHHOW» nHpnsaumu (aanee Takxe — BUML, INF);

e SKCMEpTHbIA MPOrHo3 0 OyAyLUX 3HAUEHUSX UHOASAUUK - B Cllyyae OTCYTCTBUS 3HayeHus
«BMEHEHHOI» uHnauMM ana cooteBeTcTBYOWMX nepuogoB (EIU, KOHCeHCyc nporHos
aHanuTtukoB Bloomberg, M3P, The Economist unu gpyrve f0oCTynHbie NPOrHO3bI).

Ona Bcex nepuooB, AaTa Hayana KOTOpbiX He npesbiwaer 2023 roa (roa norawleHus

Bbinycka O®3 52001RMFS), B8

KayecrBe TporHosa I/IHdJJ'IﬂLWIVI MCNoJib3yeTCd 3Ha4deHue

«BMEHeHHOW» WHNAuuKN ans sBbinycka O®3 52001RMFS, paccuutaHHoe no cdopmyne (4.2) kak
pasHuua mexay Craskoi KB, B TouKe, COOTBETCTBYIOLLEA CPOKY A0 noraiwleHus Bbinycka 003
52001RMFS, n cpeaHeB3BelleHHOW 4OXOAHOCTbIO K MOralleHUio 3Toro Xe Bbinycka:

INF<p023 = Kbl52001 — YTMs2001, (4-2)

Ansa Bcex nepuogoB, HauyMHalWMXCs B npomexyTtke ¢ 2024r. pgo 2028r. (Bkk4vas), B
KauecTBe NporHosa UHMAAUUKN UCTIONb3yeTCs 3HauYeHue, paccumMTaHHoe no dopmyne (4.3), ncxoas
U3 3HAYEHMNI «BMEHEHHOU» MHdAsUMK BbinyckoB O®3 52001RMFS 1 52002RMFS:

INF2024_2028 = OKPYF]I

rac:

t52002~52001 [(1 + INF<pq25/100)ts2002

(1 + INF_<_2023/1OO)t52001 —1],4]+100, (4-3)

INF<p028 = KBls2002 — YT M53002, (4-4)

INFep023

INFep028

520015 £52002

KBASZOOI’ KBASZOOZ

YT Ms3001, YT Ms2002

- 3Ha4YeHMEe «BMEHEeHHOR» uHpnaumum ansa sbinycka OP3
52001RMFS, paccuntadHoe no dopmyne (4.2) ¢
TOYHOCTbIO A0 2 3HakoB MNOCNe 3anaTon - pesynbTaT
pacueta no dopmyne (4.2) COOTBETCTBYET 3HAUYEHWI0 B
npoueHTax;

- 3Ha4YeHUe «BMEHeHHOn» uHdnauyun ang seinycka 003
52002RMFS, paccuutaHHoe no dopmyne (4.4) ¢
TOYHOCTBIO A0 2 3HakoB riocne 3ansAToi — pesynbTaTr
pacyeta no dopmyne (4.4) COOTBETCTBYET 3HAu4eHUIO B
npoueHTax;

- 3HayeHWe CpefHEB3BELUEHHOrO Cpoka A0 roraleHus
Bbinyckos O®3 52001RMFS, 52002RMFS, paccyuTaHHoe B
rogax € TOYHOCTbIO A0 4-X (4eTbipex) 3HaKoB focfe
3anaTou;

- 3HauyeHue CrtaBku KB[] B TO4Yke, COOTBETCTBYHOLlEH
CcpefiHeB3BELIEHHOMY CPOKY A0 mnoratleHus Bbinyckos 003
52001RMFS, 52002RMFS;

- cpefHeB3BelleHHas AOXOAHOCTb K MOralleHuto BbiMyCcKoB
O®3 52001RMFS, ©52002RMFS Ha paty OUEHKM,
nyébnukyemas Mockosckoi 6upxeir.
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Onsi Bcex nepuonos, HauMHalWMXCs B npomexyTke ¢ 2029r. go 2030r. (Bkiwuvas), B
KayecTBe NporHosa MHQIALUMN UCNOoNb3yeTCA 3HavyeHue, paccuntaHHoe no dopmyne (4.5), ncxoas
U3 3HaYeHW «BMEHEeHHOW» UHdAAUMKM Bbinyckos O®3 52002RMFS un 52003RMFS:

INF = OKPYTIJI sz 152002 |1+ INFgpogo/100) s 1),4 %100, (45
2029-2030 — (1 + INF-ygp5/100) 52002 - , * ) (45)

rae:
INF<y030 = KBls2003 — YTMs2003, (4.6)

INF 5428 - 3HauyeHue <«BMeHeHHON» uHdnauuu ans ebinycka O3
52002RMFS, paccuutaHHoe no ¢opmyne (4.4) ¢
TOYHOCTBIO OO 2 3HaKOB MOCie 3ansATol - pesynbTar
pacdyeta no dopmyne (4.4) COOTBETCTBYET 3HA4YeHUIO B
npoueHTax;

INF<5030 - 3HayeHWe <«BMEHEHHOW» WHdNAUuM Ans Bbinycka O3
52003RMFS, paccuntaHHoe no ¢opmyne (4.6) ¢
TOYHOCTbIO [0 2 3HaKOB MOCne 3ansaTod - pesynbTar
pacyeta no ¢opmyne (4.6) COOTBETCTBYET 3HA4YEHUIO B
npoueHTax;

t520025 52003 - 3HayeHuWe CpeAHEeB3BELUEHHOTO CpoKa A0 MnoralieHus
BbinyckoB O®3 52002RMFS, 52003RMFS, paccuuTaHHoe B
rogax € TOYHOCTbIO A0 4-X (4eTbipex) 3HaKoB mocne
3ansaToi;

KBAs2002, KBs52003 - 3HayeHue CrtaBku KBl B Touke, COOTBETCTBYIOLLEN
CpedHeB3BeLUIeHHOMY CPOKY [0 noratueHusi Boinyckos O®3
52002RMFS, 52003RMFS;

YTMs2002, YT Mz2003 - CpeAHeB3BELLEHHas AOXOAHOCTb K MOralleHUIo BbiMyCKOB
O®3 52002RMFS, 52003RMFS Ha [aTy OLUEHKH,
ny6bnukyeMas MoOCKOBCKOIt 6upxeit.

[na Bcex nepuopaos, HayuHaoWMUXCA B npoMmexyTke ¢ 2031r. go 2032r. (Bknwouas), B
Ka4yecTBe MporHosa uHgNauuMn UCnosb3yeTCs 3HavyeHue, paccuutaHHoe no gopmyne (4.7), ucxoas
U3 3HaYEHWN «BMEHeHHOW» UHMASALUMU BbiNyckoB O®3 52003RMFS # 52004RMFS:

5200452003 (1 + ]NF52032/100)t52004
a+ INF.5030/100)%s2003

INF3931-32032 = OKPYTJI -11,4 %100, (4.7)

roe:
INF<3032 = KBls2004 — YT Ms2004, (4.8)

INF45030 - 3Ha4YeHue «BMEHeHHOoW» uHbNALMKM pis Bbinycka OP3
52003RMFS, paccuutaHHoe no dopmyne (4.6) ¢
TOYHOCTbIO [0 2 3HAKOB MNOCNE 3ansaToh - pesynbraTt
pacyeta no dopmyne (4.6) COOTBETCTBYET 3HAa4YEHUIO B
npoueHTax;

INF 50435 - 3HayeHue «BMEHEeHHOW» UHbNsLUNKN ans Bbinycka Od3

52004RMFS, paccuutaHHoe no d¢opmyne (4.8) ¢
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t52003, L52004

Kbs2003, Kbs2004

YTMs2003, YT Ms3004

lNpumeyarHme:

TOUHOCTBIO A0 2 3HaAKOB MOC/Ae 3ansaAToit - pesynbTaT
pacueta no dopmyne (4.8) COOTBETCTBYET 3HA4YEHMUIO B
npoueHTax;

- 3HayeHuWe cpefHeB3BELIeHHOro Cpoka A0 MoratueHus
Bbinyckos O®3 52003RMFS, 52004RMFS, paccuutaHHoe B
rofgax Cc TOYHOCTbIO A0 4-X (4eTblpex) 3HakoB nocne
3anaToi;

- 3HauyeHue CraBkM KBl B TOuKe, COOTBETCTBYIOLLEH
CpelHeB3BELleHHOMY CPOKY O noraweHus sbinyckos O®3
52003RMFS, 52004RMFS;

- CcpefHeB3BelUEHHass [AOXOAHOCTb K  MOTralleHuio
BbinyckoB O®3 52003RMFS, 52004RMFS Ha gaTy oueHKH,
nybnukyemas MocKoBCKOW Gupxeil,

Mpw BbinonHerun pacyeta INFyg54 2028, INFo029-2030, INFog31_2032 3HaueHus noxasarteneil

INF<2023, INFep028, INFeogzg, INFyg32, KOTOPbIE B pe3ynbTaTe Mx pacueta no dopMmynam

(4.2), (4.4) , (4.6), (4.8) sABAAIOTCS 3HAYEHMSIMU B MPOLEHTaX, NEPEBOAATCS B 3HAYEHUN B
DONAX eanHuUUbl (nyTeM AeneHust KaXaoro us HMX Ha 100 - 4To ABHO oTpaxeHo B dopMysiax
(4.3), (4.5), (4.7)). PesynbTat pacyeta no cdopmynam (4.3), (4.5), (4.7) cooTsercTByeT
3HAYEHUIO B NPOLIEHTaX, OKPYFrAeHHOMY A0 2 3HaKoB nocsie 3ansaToil.

Ona Bcex nepuogos,

HaudnHawowmxcs ¢ 2033 r.,, B KadecTBe nporHosa wuHdbnauum

UCMOJIb3YETCS KCNEPTHbIN NPOrHo3 UHGNALNUA.

Mpu pacuete cnpaBe,anBoﬁ CTOMMOCTU, eCnn CpOK noratleHus AoJIroBoro MHCTpyMeHTa He

npesbiliaeTr 2034r. U OTCYTCTBYIOT WHble MPOrHO3HbIE 3HAYEHUs MEepeMeHHbIX MapaMeTpoB, TO

B/IMSIHWE 3KCMEPTHOro MporHosa WHMNALMM Ha pesynbTaT pacdeTa ChpaBeasinBoil CTOMMOCTH
NPU3HAETCA He3HAUUTE/IbHbIM, pacyeTHas LieHa LeHHoit 6ymaru MoxeT 6biTh KnaccuguunpoBaHa B
ypoBeHb 2. B ocTanibHbIX caydasxX (NOMUMO MHOAALMKM UCMONL3YIOTCH WHble HeHabsiogaeMble
JaHHbIE UM CPOK noratueHnsa npesbiwaetT 2034r.) BAUSIHWME 3KCMEPTHOro MporHosa WHgAaunu
NPU3HaETCA 3HAUYUTENbHbIM, pacyeTHas LieHa LeHHol 6yMaru knaccuduumpyeTcs B ypoBeHb 3.

5. TporHosHbie 3Ha4YeHUsi NPOUNX NepeMeHHbIX napaMeTpos

MporHosHbie 3HaYEeHUNA «KOPOTKMX> CTAaBOK AEHEXHOI0 pbiHKa (ﬂnﬁ nnaBarwwnx
MPOLEHTHbIX CTABOK Ha CPOK npeaocTtaBJieHUs AeHeXXHbIX cpeacTs Ao 1 Mmecsiua

BKJIIOUMTEJIbHO).

K «KOPOTKMM» CTaBKaM AEHEXHOro pbiHKa OTHOCATCA Cedylolnue niaBaroiime npoUeHTHble
CTaBKM, €C/in OHU NpedyCMOTPEHbl YC/IOBUSIMU BbIMYCKa OLLEHWBAEMOro MHCTPYMEHTa:
e crtaBka RUONIA
¢ craBka ROISfix co cpokamu 1 Henens, 2 Hegenu, 1 Mecsy
e cTasKka MosPrime Rate co cpokamu «overnight», 1 Hegens, 2 Hegenu, 1 Mecay
e craBka PEIO, no onepauunsm LeHTpansHoro 6aHka Poccuiickoi ®eaepauuu Ha Cpok 40
oAHOro Mecaua (BKAIOYUTENBHO)

o KiitoyeBas ctaBka LieHTpanbHoro 6arka Poccuiickoi ®enepaLuunmu

» craska KB/} Ha cpok Ao ofHoro Mecsiua (BK/IIOUYUTENLHO).
Ecnin B KayecTse nepeMeHHOro napaMmeTpa npeaycMoTpeHa MnaBaolas npoLeHTHas cTaBka

cpokoM Ao 1 Mecsia, TO MPOrHO3HOe 3HayeHue Takoro napameTtpa Rates paccuuTbiBaeTcsi no

¢dopmyne (4.9)

Kak

pasHuuUa

mexay Craskoih KBLO B TOUYke, COOTBETCTBYIOLWEN
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Cpe4HEB3BELWeHHOMY CPOKY OO0 norauwleHusa oleHuBaeMoro UHCTpyMeHTa, U BEJIUUMUHON <<Cpe,£lHEI71
NPOUEHTHOW Mapxu Hag CTOMMOCTbIO (POHANPOBAHUS»

Ratey = (KBﬂao noramenus CpMCoF): (4.9)
cpMcor = OKPYTII(CPSHAY (Mcor), 4), (4.10)
(P —-1000)

Mcor = FIXKynon -

TIe:

KBAAO norainemm

cpMcor

lMpumeyvaHue:

1000xt’

(4.11)

- 3HaueHue CrtaBku KBl B TOuYKe, COOTBETCTBYHOUlEH
CpeAHEeB3BELIEHHOMY CPOKY JAO TOralieHus OLEeHWBAEMOoro
WUHCTPYMEHTa;

- 3HayeHMe «CpefiHel TMPOUEHTHOW MapXu Had CTOMMOCTbIO
doHaupoBaHus», paccumtaHHoe no cdopmyne (4.10) Ha gaTy
OLEHKM MHCTPYMEHTa Kak cpefHee apudMeTUyecKoe 3Ha4eHu
nokasartens «TMPOLIEHTHOI MapXxu Hag CTOVMMOCTbIO
doHAMpOBaHUSA», paccunTaHHbIX no ddopmyne (4.11), no
Kop3uHe Bbinyckos OP3-MK;

- 3HA4YeHUE  <KMPOUEHTHOW  MapXwu Haj  CTOMMOCTbIO
doHaupoBaHua», paccuutaHHoe no copmyne (4.11) ans
Bbinycka O®3-T1K, Bxoasiliero 8 Kop3uHy Bbinyckos O®3-T1K;

- 3HauvyeHue (PUKCUMPOBAHHON YacTy KynoHa ass Bbinycka OP3-
MnK (Hanpumep, aons BbiNycKa 29010RMFS KYTOH
ycTaHaBnueaeTcs B sesimumHe RUONIA + 1.60% u BenuuuHa
FIX\ynow MPUHMMAETCA paBHOW 1.60%);

- yeHa (6e3 yyeTa KYnoHHOro AoxoAa) KOHKPETHOro BbiNycKa
O®3-MK Ha gaty pacuyeTta B pybnsx;

- CpedHeB3BEeLUEHHbIl CPOK [0 TMoralleHnss KOHKPETHOro
Bbinycka OP3-TK.

Ha paty yTBepxgeHus HacTosileit pejakuuvuM MeToaMKM Kop3uHa BbinyckoB QO3-TK

(nepeyerb BbinyckoB O®3-MK, BktouaeMbiX B pacueT CpM,p) BKIOYAET cClieayiolime

BbINYCKWU:

29006RMFS;  29007RMFS;
29013RMFS;  29014RMFS;

29008RMFS;  29009RMFS; 29010RMFS; 29012RMFS;
29015RMFS;  29016RMFS; 29017RMFS; 29018RMFS;

29019RMFS; 29020RMFS; 24020RMFS; 24021RMFS.

MepeueHb Bbinyckos O®3-MK, BkAlouyaembix B pacyeT CpMcor, nepecMaTpuBaetca HMO B

cnepyrumnx cnydasax:

e pasMeleHne HoBbiX Bbinyckos OP3-TK;
e YCTaHOBJIEHME paHee HeonpejesieHHbIX CTaBOK KyMoHa Ha BeCb OXMWAAeMblit CpoK
obpalleHus sbinycka OP3-MK, BKIIOYEHHOrO B KOP3MHY.
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HoBbili nepedveHb BbinyckoB O®3-MK, BkAOUYaeMbIX B pacyeT CpMy,r, W OaTa Hauana ero
npuMeHeHust ycraHasnusawTca HIIO® no cornacoBaHuMd CO  Creunasn3mpoBaHHbLIM
penosutapvem (Aanee - C[) v He TpebyloT OnNepaTMBHOIO BHECEHUS COOTBETCTBYIOLIMX
u3MeHeHU B HacTosawyo Metoauky (yTBepxAeHUs HOBOW pedakunu MeToamku).

LleHa P Bbinycka OO3-MK onpepensietcs no gaHHbiM MOCKOBCKOW OupXK, ecin OHa
ABNAETCA aKTUBHbIM pPbIHKOM B OTHOWEHUU KoHKpeTHoh OO3-MK, B nopsigke, aHanormyHoMm
ycTaHoBJ/ieHHOMY AJIrOpUTMOM 1 Ang pacyeTta ueHbl ypoBHs 1.

Ecnu Ha paty pacyeta ueHa P koHKpeTHoro Bbinycka O®3-MK He onpegeneHa (B T. 4. no
npuynHe TOro, 4to MockoBCKas 6upxa He SABAAETCS B AaTy pacyeTra akTUBHbIM PbLIHKOM Afis

BbINycKa), To Takoit Bbinyck O®3-TIK He BktovaeTcs B pacueT cpM yr-

lpumeyaHune:

MokasaTtenb Mc,r OTpaxaeT NpPeMUi0 CBbille CTOMMOCTM (OHAUpOBaHMA (MO CTaBke
AeHexHoro pbiHka - RUONIA), KoTopylo MHBECTOpb! 3aKfaAblBaloT npu nokynke O®3. Takum
06pa3oM, pbliHOYHbIE OXMAAHMS MO CTOMMOCTM (DOHAMPOBaHUA (MO MPOrHO3HOMY 3HAYEHUIO
ctaBku RUONIA) BO3MOXHO onpeaenuTb KakK pasHuly Mexay 3HauyeHuem KB B TOuKe,
COOTBETCTBYIOW A CpeAHeB3BELUEHHOMY CPOKY [0 noralleHus aaHHoit O®3 n noxasaresieM
MCoF-

Hanpumep, npu craBke 5-sietHeit OD3 B pasMepe 8.57% u 3HauyeHus M ,r B pasmepe

0.52% pblHOYHbIE OXMAAHWUS MO CpeaHeMy 3HadeHuto ctaBku RUONIA B TeueHue 5 ner
coctassaT 8.05%.

NMporHosHbie 3HaYeHUs CTAaBOK AEGHEXHOIro pblHKa «CpeAHel>» cpouHocTH (ans
nJiaBaoLWMX NPOLIEHTHbIX CTABOK Ha CPOK NpeAoCTaBJ/IEHUA AEHEXKHbIX cpejcTB oT 1
Mecsiua A0 2 fleT BKAYUTESIbHO)

K craBkaM AeHeXHOro pbiHKka «CpefHel» CPOYHOCTV OTHOCATCS C/iedylolivMe rsasatolme
MPOLEHTHbIE CTAaBKU, €C/IU OHU NPEefyCMOTPEHbI YCIOBUSAMU BbINyCKa OLEHUBAeMOro MHCTPYMeHTa:

e craBska ROISfix co cpokamu 2 Mecsaua, 3 Mecsila, 6 Mecales;
¢ crTaBKa MosPrime Rate co cpokamu 2 mecaua, 3 Mecsiua, 6 MecalUes;
e cTaska KB/] Ha cpok oT 1 mecsua 40 2 neT (BKJIIOUUTENLHO).

Ecnu B KauecTse nepeMeHHOro napameTpa NpeayCcMoOTpeHa MaaBapowas npoueHTHas craBka
CpoOKOM OT 1 Mecsila [0 2 NeT, TO NPOorHo3Hoe 3HayeHue Takoro napamerpa Rates paccuuTbiBaeTcs
no ¢opmyne (4.12) kak NPOrHOSHOE 3HA4YeHUE «KOPOTKOM» CTABKU [EHEXHOro pblHKa Ha
aHanusnpyeMmMoM nepuoze, YBEIUYEHHOE Ha pasHuly Mexay 6e3puMcKoBoi AO0XOAHOCTbH
«CPEeAHEero» cpokKa U «KOpPOTKOW» 6e3pUCKOBOI JOXOAHOCTLIO:

Ratef = (Ksﬂao noramesus CpMCoF) + (KBvﬂcpquOCTb CTaBKH KBﬂl AeHb)' (4'12)
rae:

KBﬂcpquom, crapxu - 3Ha4veHune Crasku KB[, B Touke, COOTBETCTBYIOLLEN CPOUHOCTU

CTaBKW [EHEeXHOro pbiHKa (Hanpumep, ecsin 3Ha4YeHUe CTaBKU
KynoHa OnpeaensAeTca Kak 3HaveHne 6eCKynoHHOW JOX04HOCTH
rocéymar Ha cpok 24 Mecsua, To KB ,b,nﬂ 2-X neT; ecnun K
MosPrime6M - Tto KB/l ans 6 mecsues);
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KB/ rens - 3HaveHue CraBku KB/l B TOuKe, COOTBETCTBYIOLLEH CPOKY B
0.0027 ropa.

lMpumeyaHne:
Mpu onpeaenennn 3Havenus KB cpoumocrs crasxu TOYKE, COOTBETCTBYHOLIAsh CPOYHOCTM

NepeMeHHOro napaMeTpa MJiaBalolWein NpOLEHTHOI CTaBKu, onpedensieTcs B NOpaake,
ycraHoBsieHHOM n.2 MpunoxeHus N°2

MporHosHble 3HaYEeHUS «AJIMHHbIX>» CTaBOK pbiHKa Kanutana (Ans njiasaroLmx
MPOLIEHTHbIX CTaBOK Ha CPOK NPEAOCTAB/IEHUA AEHEXKHbIX CPEACTB CBbllle 2 fieT).

K «ANuMHHBLIM» CTaBkaM pblHKa KanuTasa OTHOCATCS cnefylluMe nasatowue rpoLeHTHbIe
CTaBKU, €C/i1 OHU NMpeayCMOTPEHbl YCNIOBUSAAMM BbIMYCKa OLeHUBAEMOro MHCTPYMeHTa:

e crtaBka KB/] Ha cpok cBbillie 2 feT;
e [OXOAHOCTb K MorateHunio sbinycka O®3.

Ecnu B KayectBe nepeMeHHOro mapaMeTpa WUCMNoOJib3YeTCa MJaBalowas npoueHTHas craska
CPOKOM OT 2-X NieT, TO NpOrHo3HOoe 3HauveHue Takoro napameTpa Ratey npuHumMaeTcs paBHbIM
3HaueHuto CraBkn KB[l B TO4Yke, COOTBETCTBYIOWEN CPOYHOCTM TakOW nnasaolieit NMpoueHTHOM
cTaBku (HanpuMmep, ecnu 3HaueHue CTaBKW KYrMoHa onpefessieTcsl Kak 3HadeHue 6eCKyMnoHHOM
hoxonHocTh rocéymar Ha cpok 5 net, To CraBka KB/l paccunTbiBaeTcs gns cpoka B 5 ner).

lpumeyaHue:

Ecnn B KayecTBe nepeMeHHOro rapaMerpa WCNOJb3yeTcs nasamoLllas rnMpoueHTHas cTasBka
3aMMCTBOBaHUA Ha pbiHKe Kanutana («4JMHHasa» CTaBKa), TO PbIHOYHbLIA PUCK M3MEHeHWs
NPOLUEHTHOW CTaBKN MO WHCTPYMEHTY OTCYTCTBYET (MPUCYTCTBYET TOJIbKO PUCK WU3MEHEeHUs
KpPeauTHOro cnpena) u BO3MOXHO NMPUMEHeHUe NOCTPOEHUS MPOFHO3HbIX AEHEXHbIX NMOTOKOB
U UX OUCKOHTUMPOBaHUA UCX0As U3 TEKYLLUX MPOLEHTHbLIX CTaBOK MO MHCTPYMEHTaM.

MporHosHbie 3HaYEHUSA NMPOUYNX NEPEMEHHbIX NapaMeTpoB (MOMUMO CTaBOK
AEHEeXHOro pbiHKa).

Mpu oTcyTcTBUM HabniogaeMblX JaHHbIX O MPOrHO3HLIX 3HAYEHMAX TepeMeHHbIX
napaMeTpoB (Hanpumep, pocT BBIM) ucnosib3yeTcsi SKCNEPTHbIA NPOrHo3 o 6yaylmx 3HaueHusAX
nepemeHHoro napametpa (EIU, koHceHcyc nporHo3 aHanutukos Bloomberg, M3P, The Economist
WK Apyrue AOCTYMHbie NPOrHo3bl).

[okymeHT U001/220421-17377 ot 21.04.2022 17:49:38 3apeructpupoBaH. [JokyMeHT noAnucaH anekTpoHHON NOAMUCHIO:

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

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



IIpunoxernne Ne5
CTOUMOCTH aKTHUBOB, COCTaBILAIOIMX NCHCHOHHEBIC PE3CPBEIL,
M COBOKYITHOU CTOMMOCTH IIEHCHOHHBIX PE3€PBOB

PETJIAMEHT PACYETA KPEAUTHOI'O CITPEJA JUIA JOJI'OBBIX HHCTPYMEHTOB

B COOTBETCTBMM C HacTOSILLMM pPErflaMeHTOM Kpe[MTHbIA Crnpes paccuuTbiBaeTcs ANia (nhanee
MMEHYETCS [I0JITOBON UHCTPYMEHT):
e [ONIFOBOM LEHHOI ByMaru, HOMMHUMpPOBaHHO B pybnsax (3a WCKNIOYEHNEM rOCYAapCTBEHHbIX
UeHHbIX 6yMar PO);
e [leHeXHbIX CPEe/ICTB, pasMelleHHbIX BO BKJa[ B KPeAUTHOM opraHusauuy (4eno3nTos).

Ons uenei pacuyera KpeaMTHOro Cnpeaa OCyLecTBAAETCs ceayollas nocneaoBaTe/lbHOCTb
[EeNcTBuii B OTHOLLEHUM AOIrOBOI LieHHON ByMaru:

* B 3aBUCUMOCTW OT HanuuuMs WAM OTCYTCTBMS KPEOUTHOro peiiTuHra y Bbinycka! (a B ero
OTCYTCTBMM Yy 3MWTEHTa WM nopyuwnTesns) J[ONroson ueHHoW Oymaru, onpegensiercs
NPUHAANIEXHOCTL LEeHHOM 6yMary K OAHOW ¥3 4eThipex pelTUHIOBbIX rpynn,
npeaycMOTPeHHbIX AaHHbIM PernamMeHToM;

* MeAuaHHOe 3HaYeHWe KpeauTHOro cnpeda ANS AOJIrOBOA UeHHOW 6yMaru npUHUMaETCs
paBHbLIM COOTBETCTBYIOLIEMY 3HA4Ye€HUIO KPeAWTHOro chnpeaa, paccyuTaHHOMY Ans
pPelfTUHIOBOW rpynmnbl, K KOTOPOW OTHeceHa LeHHas 6ymara (3a MCKIIIOYEHWEM LEHHbIX
6ymar, oTHeceHHbIX K IV peiiTMHroBoil rpynne, Ans KOTOPbIX KPeAWTHbIM chnpeq
onpenensieTcs B 0Cob0M nopsiike, rpeaycMOTPEHHOM HacTosILMUM PernamMeHToM).

Ona ueneit pacueta KpeAUTHOTO cnpeja OCYLIECTB/ISIETCA cneaylollasa nocieaoBaTesibHoOCTb
[EeNCTBUM B OTHOLUEHUN Aeno3uTa:

* B 33aBMCMMOCTM OT HanWuyus UNM OTCYTCTBMS KPEAWTHOro peiTuHra y 6aHka?, B KOTOpOM
pasMelleH J[eno3uT, OnpeaensieTcs NPUHAANIEXHOCTb Aeno3uta K OAHOW U3 deTbipeX
PENTUHIOBLIX TPYyNM;

=  MWHUMaJIbHOE, MakCMMalbHOE U MeAuaHHOE 3Ha4YeHUs KPeAWUTHbIX CrpefioB Ajid Aeno3uTa
NPUHMMAIOTCSH PaBHbIMW COOTBETCTBYIOLWMM 3HAYEHUSAM KPEAUTHLIX CNPeAoB, PacCHUTaHHbIM
ONsl pe’iTUHIOBOWM FPynnbl, K KOTOPOW OTHEeCeH geno3vT (3a WCKIYEeHMEeM [erno3uTos,
OTHECeHHbIX K IV peiliTUHroBOW rpynne, Ans KOTOPbIX KPEAUTHLIA cnpes onpeaensercs B
ocoboM nopsiake, NpegyCMOTPEHHOM HacTosWwMM PernaMeHToM).

05 cybopaANHUPOBaHHbLIX JOJITOBbIX UHCTPYMEHTOB (06nuraumnii KpeanTHbIX opraHusauui B
c/lyyae OTCYTCTBUS peWTWHra Bbllycka WM [eno3WTOB) YCTaHaBAMBAaeTCs JOMNoJjiHUTesbHas
npemus 3a cy60pAUHUPOBAHHOCTb, HA KOTOPYHO YBENUYMBAETCS pacdyeTHas BenuunHa MejuaHHoro
3HaUEHUs KPEAUTHOrO Cripeaa B ClyyasX, npesyCMOTPEHHbIX HAacTosiwmuM MpunoxeHueM. Mpemus
3a cybopAMHUPOBAHHOCTL OMNpeaensieTcs ¢ y4eToM AOCTYNHOW pblHOYHOM MHbOpMauum o cnpejax
3a cybopAVHUPOBAHHOCTbL COMOCTaBMMbIX BbIMYCKOB WK 3MUTEHTOB (YPOBEHbL 2).

! Mcnonb3yeTca KPeaUTHbIR PETUHI NO LWKase PefTUHIOBOrO areHTCTBa, COOTBETCTBYHOLEH BanioTe OCHOBHOIO AO/a
2 \cnonb3yeTcs KPEeAUTHBIN PERTUHT MO LWKane PEMTUHIOBOrO areHTCTBa, COOTBETCTBYIOWEN BantoTe OCHOBHOIO A0Nra
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1. PeifTUHroBbIe rpynnbl

[nsa ueneit onpeaeneHus KPeAUTHOrO crnpeia BBOAATCS Cleayloline peilTUHIoBbie rpynnbl:
PeiiTuHroBas rpynna I - HauBbICWUI YypOBeHb KPeaMTOCMOCOGHOCTM U  CTeneHb
HaAeXHOCTK MO CPaBHEHWIO C APYrMMM 3MUTEHTaMW, BbIMyCKaMu UEHHbIX OyMar wunau
¢rHaHcoBbIMM ObsA3aTenbcTBaMM. B yKkasaHHyl0 PpeWTUHIOBYIO TIpynmny BK/IOYaloTCs
AONroBble MHCTPYMEHTBI C peitTuHrom ot BBB- (no wkane S&P).
PeitituHroBas rpynna II - BbLICOKMIA ypOBeHb KpeaAWTOCMOCOBHOCTM, TMpu  3TOM
NPUCYTCTBYET HEKOTOpasi YyBCTBMTENIbHOCTb K BO3AEWCTBUIO HEGAAronpusTHbIX NepeMeH B
KOMMep4eckunx, (PUHAHCOBbLIX W 3KOHOMUYECKMX YCNOBUAX. B yKasaHHyl PeRTUHIOBYIO
rpyrny BKJIIOYAKOTCSH AOJIrOBbI€ MHCTPYMEHTbI C peiiTuHroM oT BB- fo BB+ (no wkane S&P).
Peittnnrosas rpynna III - yMepeHHblit YypOBeHb KpeAMTOCNOCOBHOCTM, Mpu 3TOM
NPUCYTCTBYET BbICOKasi YyBCTBUTESIbHOCTb K BO3AEWCTBUIO HebnaronpusTHbIX NepeMeH B
KOMMepYecKuX, (UHAHCOBBIX W 3KOHOMUYECKMX YCIOBUSIX. B yKasaHHYH pPeiTUHIOBYIO
rpynny BKJOYAIOTCS A0JIFOBble MHCTPYMEHTH! C PeNTUHIoM oT B- go B+ (no wkane S&P).
PeiituHrosas rpynna IV. B yka3aHHYl0 PEWTMHIOBYIO rpynny BK/IIOYAIOTCA AONrOBble
WHCTPYMEHTbI:
© = 6e3 pelTUHra, NPUCBOEHHOIO PEWTUHIOBLIMU areHTCTBaMK, yKasaHHbiMK B Tabnuue 1,
uwnu
* C pelTMHroMm Hwxe B- (no wkane S&P), NpUCBOEHHLIM PEWTUHTOBLIM AreHTCTBOM,
yKasaHHbiM B Tabnuue 1.

PeliTMHroBble rpynnbl MOryT GbiTb NMEPEecMOTPEHbI MPKW BbIMOHEHUN OAHOMO U3 CAeAyHOLWNX
yCNoBUIA:
* BHECeHUe U3MEHEHWI B MeTOoAuKY pacyeTa U CoCTaB MHAEKCOB MOCKOBCKOI 6UpxXHK;
* U3MeHeHue CyBepeHHOoro perituHra PO arentcreamu S&P, Moody’s, Fitch;
* [poyne M3MEHEHUS Ha pblHKE, MPU3HAHHbIE CYLECTBEHHLIMU AN Lenei onpeaeneHus
PEeRTUHIOBbLIX rpynm.

MpoBepka ycnoBuii A nepecMoTpa penTUHIOBBIX MPYTi MPOBOAUTCS €XeKBapTasibHO.
2. Nopsaok onpeaeneHus NPUHaAANEXKHOCTM [OJITOBOro MWHCTPYMEHTa K
peATHHroBOM rpynne

OnpepneneHue MpuHaANeXHOCTU [ONFOBOrO MHCTPYMEHTA K pPEWTUMHIOBOW  rpynne
BbIMOJIHAGTCA Ha OCHOBAHWM [LaHHbIX BeAYWIMX PEWTUHIOBbIX areHTCTB B COOTBETCTBUU C
Tabnuuen 1.
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Ta6nuua 1. ConocraBjieHMe LKaNa PeHTUHIOBbIX areHTCrB

Moody's S&P Fitch .
AKPA Sxcnep MexxayHapo MexxpgyHapo MexxayHapoa PenTUnrosas
TPA AyHapona AyHapoa AyHap rpynna
Has wkana HaA wkKasjaa Haa wkKana
Baal BBB+ BBB+ "
PeuTuHrosasn
AAA(RU) ruAAA Baa2 BBB BBB
rpynna I
Baa3 BBB- BBB-
AA+(RU), AAL
ru ,
AA(RU), AA Bal BB+ BB+
ru
AA-(RU) |
A+(RU), ruAA-, PeATuHroBsas
Ba2 BB BB
A(RU) ruA+ rpynna II
ruA,
A-(RU), ruA Ba3 BB BB
BBB+(RU) !
ruBBB+
BBB(RU), ruBBB B1 B+ B+
BBB-(RU) .
BB PeuntunHroeas
ru -,
BB+(RU B2 B B rpynna III
(RU) ruBB+ Py
BB(RU) ruBB B3 B- B-
. . . PeiiTuHroBsas
Bonee HU3KWIN peNTUHI / PEATUHT OTCYTCTBYET
rpynna IV

Mpu Hanuuum y fonrosoi LeHHOW 6yMaru, ee sMuUTEHTa MAM nopyuutens HECKOMTbKMX
PeNTUHIroB, BbIGUpaeTCsi HaWGOMbLUMII M3 WMEIOWMXCA aKTyasbHbIX KPEAWTHLIX PEWTUHIOB, C
YUYeToM crieayiolero:

*  NpU HaIMUMK peiiTUHTa BbiNyCKa WUCMOJIb3YeTCss HauboNbLIMiA U3 aKTyasibHbIX KPeaUTHbIX
PERTUHIOB BbINYCKa, NPUCBOEHHbIX Pas/InyHbIMU PEATUHIOBLIMU areHTCTBaMu;

* B OTCYTCTBUM pPeilTUHIa BbiMycKa, NPUCBOEHHOTO XOTS 6bl OAHUM PEUTUHIOBbLIM areHTCTBOM,
npu HanuMuuu penTMHra 3SMUTEHTA UEeHHOW 6yMaru wucnonb3yercsd Haubosnbiuunit us
aKTyasibHbIX KPEAMTHbIX PEATUHIOB 3MUTEHTA, NPUCBOEHHBLIX PA3NIUYHLIMU PERTUHIOBbLIMU
areHTCTBaMu;

* B OTCYTCTBUM pPEWTUHra BbiMYCKa W SMUTEHTA, NMPUCBOEHHOTO XOTH 6bl OAHMUM PENTUHIOBbLIM
areHTCTBOM, TMNpW HaAM4YUKM penTUHra nopyduTens UeHHOW 6yMarm UCnofb3yeTcs
Hanbonblwnil U3  aKTyaslbHbIX KPEeAWTHLIX PEWTUHTOB MNOPYYUTENst, TPUCBOEHHBIX
PasiUYyHbIMU PEATUHTOBLIMU areHTCTBaMu.

Mpu Hanuunu y 6GaHka, B KOTOpOM pa3MelleH AOenO3UT HeCKOJIbKUX pel\;ﬂ'MHFOB,
NPUCBOEHHbIX  pPasnnuyHbIMU peﬁTMHFOBbIMM areHTcTeamu, BbIGVIPEETCH Haubonbwnii U3
UMELWNXCA aKTyalbHbIX KpeanTHbIX peﬁTMHFOB.
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3. Oco6eHHOCTH onpeAeneHnst KpeaAuTHbIX cnpeaos ans I, II, III peATUHIOBbIX
rpynn

KpeauTHslit cnpes ans peituHrosbix rpynn I, II, III paccyMTbiBaeTCHd Ha KaXAaywo AaTty
onpejeneHns cnpaseasuBoil CTOMMOCTH AOITOBOIO MHCTPYMEHTa.

Mpu BbiuMCcneHnn kpeauTHoro cnpega I, II, III pedTUHIOBBLIX FPYnAMn MWCMOJb3YeTCs
MeAnaHHOe 3HauyeHue KpeAWTHOro cnpeda 3a nocsiegHue 20 ToprosbiX AHeW (<= [gatbl
onpegeneHus crnpaseasiMBoit CTOMMOCTH).

Onsa pacyeta MeauaHHOro 3HayeHus kpeautHoro crnpega I, II, III pelTMHroBbIX rpynn
UCNONb3YIOTCA 3HaYeHUSA JOXOAHOCTU CredyoluX obanraunuoHHbIX UHAeKCOB MOCKOBCKOM Bupxu,
pacKkpbiBaeMbIX MO UTOram KaXxoro TOprosoro AHs Ha cate MOCKOBCKOW Bupxu:

a. MHpekc kopriopatusHbiX obnuraunii (> 1 roga, peiTuHr = BBB-)

Tukep: RUCBITRBBB

OnwncaHne nHpekca: https://www.moex.com/ru/index/RUCBITRBBB

ApXvB 3Ha4YeHunit: https://www.moex.com/ru/index/RUCBITRBBB/archive/
b. WHaexc KoprniopaTusHeix obnvrauuit (> 1 roga, BB- < peiiTunr < BBB-)

Tukep: RUCBITRBB

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

ApX1B 3HaYeHuit: https://www.moex.com/ru/index/RUCBITRBB/archive
c. MHaexkc KoprniopatusHbix obnurauunii (> 1 roga, B- < peituHr < BB-)

Tukep: RUCBITRB

OnucaHune uHaeKkca: https://www.moex.com/ru/index/RUCBITRB

ApX1B 3HauYeHMUIA: https://www.moex.com/ru/index/RUCBITRB/archive/

Pacuet meaunanHoro kpeauTHoro cnpega ans I, II, 111 pedTUHIOBLIX IPynn OCYLLECTBAETCS
B ciiefyiollem nopsake:

PelituHroBas rpynna I
PaccunTbiBaeTCa KpeauTHbIR cnpes Serr 3a Kaxablii M3 20 NocnegHUX TOproBbiX AHeid:

Sert = (Yrucerrreee — KBZrucerrrees) X 100, 6.1
rue:
Spr - 3HaueHua crnpega, paccymtaHHble B 6a3UCHbIX MyHKTaXx;
YRUCBITREBB - AoxoAHocTh uHgekca RUCBITRBBB, packpbiTas MOCKOBCKOA
6bupxei;
KBrRucBITRBBB - 3HauyeHue CraBku KB[] B TOUKe, COOTBETCTBYIOWEN Alopauun

nHaekca RUCBITRBBB packpbiToit MOCKOBCKOW 6Bupxkeit.
PaccuutbiBaeTcs MeAMaHHOe 3Ha4YeHWe KpeaAWTHOro cnpefa S% 3a nocnefHue 20 TOprosbix
AHel (MeauaHa U3 NosTyYeHHOoro psaa Serr).
Mpu pacyete MeANAHHOrO 3HAYEHUSt KPEAWTHOrO Cripeaa Si; NMPOMEeXyTO4YHbIe OKPYreHUs
3HayeHWin Serr He npoussoasaTcs. [loslyyeHHOe MefuaHHOE 3HAaYeHUe KPeauTHOro cripeda Sy

OKpYrfifeTcss no npaBunaM MaTeMaTU4ecKoro OKPYF/IEHUSi [0 LUesioro 3HauyeHus 6asmCHbIX
MYHKTOB.
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PeTuHroeas rpynna II

PaccuunTbiBaeTCs KpeaAnTHbIW cnpel Serir 3a Kaxablit M3 20 nocnefHMX TOProBblX AHEW:

Serit = (Yrucerrres — KBZrucerrres) X 100, (5.2)
rue:
Speri - 3HaYeHUs crpesa, paccyuTaHHble B 6a3UCHbIX MYHKTaX;
YRUCRITRBE - poxopHocTe uHAaekca RUCBITRBB, packpbiTas MOCKOBCKOW
bupxeit;
KBJRucBITRER - 3HaveHue CraBku KBl B TOYKE, COOTBETCTBYIOLEN Atopauuu

unHaekca RUCBITRBB packpbiToit MOCKOBCKOM 6upxei.
PaccumntbiBaeTcst MelMaHHOE 3HavyeHue KpeaUTHOro cnpega S%y; 3a nocnenHue 20 TOProsbixX
AHel (MeanaHa U3 NONYyYeHHOro psaa Ser).
Mpy pacuere 3Ha4YeHWUs MEAMAHHOTO KPeaUTHOro crnpefa Sif; NPOMEXYTOUHbLIE OKpYF/eHUs
3Ha4yeHn#t Serix He npowsBogATcs. [onyuyeHHOE MeAMaHHOe 3HauyeHWe KPeauTHOoro crnpeaa Sy

OKpYyrnsetTcs no npaBwWiaM MaTeMaTMUYEeCKOro OKPYIJIEHUA [0 Uefioro 3HaudeHuss 6asmncHbIX
NYHKTOB.

PeilituHrosas rpynna III
PaccumnTbiBaeTcs KpeauTHbI cnpes Serimx 3a Kax bl U3 20 nocsiegHNX TOProBbIX AHEN:

Serir = (Yrucerrre — KBZlrucaitre) X 100, (5.3)
rzae:
Serm - 3HaYeHua crnpena, paccunTaHHble B 6a3UCHBIX NYHKTaX;
YRuCBITRB - noxopHocTe uHaekca RUCBITRB, packpbitas MockoBCKOW
6upxei;
KBbArucBITRE - 3HavyeHue Crasku KB B TOYKe, COOTBETCTBYIOLWEN Alopaumm

nHaekca RUCBITRB packpbiToih MOCKOBCKOW GUpxe.
PaccuuTbiBaeTca MeauaHHOe 3HauyeHue KpeauTHOro cnpega S,y 3a nocnegHue 20
TOProBbiX AHel (MeAnaHa n3 noslyd4eHHoro psaa Serr).
Mpy pacueTte 3HaY€HUst MEOMAHHOrO KPeAUTHOro crnpeaa Sy, NPOMEXYTOUHbIE OKPYreHUs
3HayeHu# Serix He npoussoasTcs. lMonyyeHHoe MeAWaHHOe 3HAUYEHME KPeauTHOro cnpeda Sy,

OKpYF/ifeTCsl 0 fnpaBuiaM MaTeMaTUUeCKOro OKpPYFr/ieHUst [0 UEenoro 3HavyeHus 6a3’ncHbIX
NYHKTOB.

4, Oco6eHHOCTN onpeaesieHnsi KPeAUTHbIX crnpepoB aAns IV peidTHHroBo#
rpynnbi

C ydyeToM HanuuuMs B AaHHOW Trpynne AONTOBbIX WHCTPYMEHTOB HU3KOrO0 KPEeAUTHOro
KayecTtBa, B T. 4. npennedonTHbIX, @ TakKXe JOAroBbIX WHCTPYMEHTOB YAOBJIETBOPUTESILHOIO
KpeauWTHOro KayecTea, Ho 6e3 peifTuHra, MeanaHHblf KpeauTHbIA cnpen Sy paccyuThiBaeTcs Ha
MHAVBUYaNbHOM OCHOBE ANl KaXAOro AoAIroBOro MHCTpYMeHTa.
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3Hauvenune MEAMAHHOIro KpeAUTHOro cnpeaa Aansa A0JAroBoro MHCTpyMeHTa, BKIKOYEHHOIo B v
PERTUHIOBYIO FPYNMy, PaccuMTbiBAETCS Ha KaXXAyilo AaTy onpefeneHus CrnpaBeainsoil CTOMMOCTH
[ONIrOBOro MHCTPYMEHTa B criedyloweM nopaakes:

He pexe 4YeM Ha nocnefHWi JeHb KaxAoro KeapTana Ans [ONArOBOr0 UMHCTPYMEHTA
onpefenseTcs 3HauyeHUe KpeauTHOro cripefa € NpUMEHEHWEeM OJHOMe U3 MepedyUC/IeHHbIX HUXe
cnocoboB (fanee — 3KCNEpTHOE 3Ha4YeHWe KpeauTHOro cnpena). OAHOBPEMEHHO s AOJIrOBOroO
WHCTPYMEHTa onpeaensieTcs BennunHa OTK/IOHEHUS DKCMEepPTHOro 3HavyeHnss KpeguTHOro cnpeja ot
3HaYeHus MeauaHHOro KpeauMTHOro cnpefa, paccumtaHHoro ansa III peTUHroBoW rpynnbi Ha 3Ty
xe paty (ASgFau-mvy);

MeAuaHHbIA KpeaAUTHbIW cnpen Sft, ANs AONArOBOrO0 WMHCTPYMEHTa MpU3HAeTCs paBHbiM (B
rnopsiake ybbiBaHus npuopuTera):

* 3JKCMNepTHOMY 3Ha4eHWUI0 KPeAUTHOro crpepa, eCcjiv OHO pacCYMTaHO Ha JaTy onpeeneHus
CrpaBeA/InBON CTOUMOCTU AONTOBOIO UHCTPYMEHTa;

* 3HaYeHU0 Me[IMaHHOro KpeauTHOro cripega, paccumtaHHomy ans III pedTUHroBOM rpynnbl
Ha AaTty onpefeneHuns crnpaseffiMBoOi CTOMMOCTU AOATOBOIr0 UHCTPYMEHTa M yBenn4eHHOMY
Ha BEMUUHY ASpiq-pyy, PaccUMTaHHyl0o Ha Haubonee no3fHIOI AaTy onpeaeneHus

SKCMepTHOro 3Ha4YeHusa KpeAUTHOro crnpeda Ans JaHHOro [oJIroBOro MHCTPYMEHTa.

B Lenax HacToslero nyHKTa B pacyeTe 3Ha4YeHWs MeAMaHHOro KpeaAwuTHoro cnpega ansa III
PENTUHIOBOW MPYNribl HE YUYUTHIBAETCSA MpeMust 3a Cy6OpANHMPOBAHHOCTL B CllyYae, ecnu Aorosoii
UHCTPYMEHT aBfisieTca cybopanHUpPOBaHHbLIM,

Mpu pacuyeTe 3KCMEPTHOrO 3HAYeHUs KPEAUTHOrO0 Cnpeda MakKCUMMasnbHO UCMOJIb3YIOTCS
HabnofaemMble pbiIHOYHbIE AaHHble. Huxe npuseaeHbl BO3MOXHbLIE METOAbl pacyera 3KCNepTHOro
3Ha4YeHua KpeauTHOro cnpefa B nopagke ybbiBaHua npuopuTeTa Mo UCMNONb30BAHUIO PbIHOYHbIX
AaHHbIX:

= Ecnn y sMuteHTa uMeiotcs B obpalleHun gpyrue BbiMYCKWM AONIOBbIX UEHHbIX 6ymar, no
KOTOPbIM CYLIECTBYET aKTUBHbIA PbIHOK M UMEIOTCS AOCTYMNHble LieHbl YPOBHS 1 uMepapxuu
cnpaBesinBoil CTOMMOCTM, TO MeAUaHHOEe 3Ha4yeHue KPeauTHOro cnpeja paccyuTbiBaeTcs
no dopmyne (5.4) kak cpeaHee 3HauyeHMe OTKIOHEHWUN 3PDEKTUBHONR AOXOAHOCTU K
norauwexuio (odepre) Takmx BbiNyckoB oT CtaBku KB Ans cpefHeB3BELIEHHOro cpoka A0
noratleHuns (odepTbl) COOTBETCTBYIOLLErO BbifycKa.

Spty = OKPYTJI(CP3HAY(YTM; — KB/;), 4) X 100, (5.4)
rae:

Setv - MeAnaHHoe 3Ha4YeHue KPeAUTHOro cripeaa, pacCYuMTaHHbie B
6a3UCHbIX MYHKTaXx;

YTM; - 3ddeKkTMBHas [0XOAHOCTL K noraweHuio (odeprte) no
CpelHEB3BELIEHHOW LeHe /j-ro BbiycKa AOATOBON LieHHOM
6ymaru, packpbitas MOCKOBCKOI GUpxeN;

KbBJ; - 3HayeHune CraBku KB B TOuYKe, COOTBETCTBYlOLEN

CpeflHeB3BELIEHHOMY CpoKy A0 norawenus (odepThl) /-ro
BbIflyCKa JO/IrOBOM LeHHoW ByMaru;

3 Ecnu Ha AaTy onpeaeneHus CrnpasefmBoi CTOMMOCTM AGATOBO# LieHHOM 6yMaru, BrkioueHHoM B IV pelTMHIosyio rpynny,
3HaYyeHWe MeAUaHHOIro KPeamnTHOro cripesa Ans Heé€ He YCTaHOBMIEHO, TO pacyeTHas LieHa TakoW A0nroBow LeHHon bymaru,
onpezerieHHasi METOAOM NPUBEAEHHOW CTOMMOCTY ByAyLLMX AEHEXHbIX NOTOKOB MPU3HAETCS PaBHOR HYMO
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i - uiaeHTuduKaToOp BbINyCKa [OAroBok  LeHHoit Bymaru
SMUTEHTAa, OTJIMYHOro OT OLleHUBAEMOro.

» Ecnn BbINYCKY AONrOBOM UEHHOW 6yMmarM wau 3SMUTEHTY /NOPYHUTESNIIO 3TOro BbiMycKa
NpUCBOEH pEeWTUHT MeXAYHapoAHbIM WAW HaLUWOHaNbHbIM PENTUHIOBbIM AareHTCTBOM,
yKkasaHHbiM B Tabnuvue 1, To MegmMaHHOE 3Ha4YeHue KpeAUTHOro cnpeja paccuuTbiBaeTcs rno
dopmyne (5.5) kak cpegHee 3HauveHue OTKIOHEHWW 3PdEKTUBHOA AOXOAHOCTU K
noraweHnio (odepTte) BbIMYCKOB AOJTOBbIX LUEHHbIX ByMar ¢ TakuM Xe wuan OB6au3Kkum
KPeAWTHbIM PEeWTUHIOM, PbIHOK NO KOTOPbIM TMNPU3HAETCA akTUBHbLIM U KUMEeTCH
HabnoaaeMble pbiHOYHbIE LeHbl YpoBHSA 1, oT CtaBku KB Ans cpefHeB3BELIEHHOro Cpoka
[o noraweHus (odepTbl) COOTBETCTBYIOLLETO BbIMyCKaA.

BNu3knuM KpeauTHbIM PEeWTUHIOM MPU3HAETCS KPEeAUTHbIA PEWTUHT, KOTOPbIA OTKIOHSAETCA
OT KpeAWTHOro peWTUHra 3SMUTEHTa/BbiNycka/Mopyuutensi No Bbilycky Ha +/- OAHY
KPEeOUTHYIO CTyMEHb.

Sty = OKPYTJI(CP3HAY(YTM; — KBJL;), 4) X 100, (5.5)

THE:

Setrv - MeAMaHHOe 3HauyeHue KpeAWTHOro crnpeja, paccHuTaHHble B
6a3vCcHbIX NYHKTax;

YTM]- - 3ddeKkTuBHaa AO0XOAHOCTb K noraweHuto (odepte) no
CpefHEeB3BELIeHHOW UeHe j-ro BbiNycka JAONATOBOM LIEHHOM
6ymaru, packpbiTas MoOCKOBCKOW 6upxeit;

KB/; - 3HauyeHue CraBku KB B TOuKe, COOTBETCTBYHOLEN
CpefHeB3BELEeHHOMY CpPOKy A0 norawleHus / odeptbl j-ro
BblMyCKa AOArOBON LEeHHOW BymMaru;

j -  naeHTMdUKATOP BbiNMyCcKa AOAroBOW LeEeHHOW 6ymary,

OT/IMYHOrO OT OLEHUBAEMOro, C TakKuM e wuin 6ausKuM
KPEeAUTHbLIM PEATUHTOM,
= T[Ipn OTCYTCTBMM pelTUHra Bbiflycka AOAroBOW UeHHOol 6yMmaru, sMuTeHTa / nopyduTens
3TOro BbINYCKa, - MPUCBOEHHOIO MEXAYHapOAHbIM W/AWM HAUWOHAaNbHbIM PEUTUHIOBbIM
areHTCTBOM, YyKasaHHbIM B Tabnuue 1, MeanaHHoe 3HaJYeHue KpeauTHOro cripesa
paccyuTbiBaeTCsA:

o KaK OTKJIOHeHue 3hdeKTUBHON [OXOAHOCTM K noraweHuto (odeprte) Bbinycka
[OJITOBON UEeHHOW ByMary aHanormyHoro KpeguTHOro KavyecTsa, pbiHOK MO KOTOPOMY
NpU3HaeTcs akTUBHbLIM U UWUMEITCS PbIHOYHbIE LeHbl YypoBHA 1 uvepapxuu
crnpasegnueoil croumoctn, o1 CraBku KB[ gna cpeAHeB3BELEHHOrO Cpoka Ao
norawteHus (ogepTbl) COOTBETCTBYIOWErO BbiNyCcKa.

AHanornyHoe KpeauTHOE Ka4vyeCTBO MOXET ONpeAeniaThCs Ha  OCHOBaHUM
MPUCBOEHHOIrO  KpeAWTHOro  peWTUHra UCXoAs U3 BHYTPEHHEH  MeToaAuKM
onpejesieHns BennYMHbl KPeaUTHOMO pycCKa.

o KaK MefuaHHOe 3HayeHue KpeAWTHOro cnpeaa, paccuyutaHHoro ans III peiTuHrosomn
rpynnbl, YBENIMYEHHOE Ha BENWYNHY AFD.
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BenunyuHa AFD €XerogHo onpegensaeTca Kak pasHnua Mmexay cpejHuMm 3HadeHUueM
yacToTbl AedonToB* BbIMYCKOB [OJIrOBbIX LEHHbIX 6yMar pOCCUMICKMX 3MUTEHTOB,
OTHECEHHbIX K peiTuHrosoli rpynne IV, u cpeaHuM 3HayeHUeM 4acToTsl AedonTos
BbIMYCKOB JONFOBLIX LEHHbIX 6yMar pOCCMUCKUX 3MWUTEHTOB, OTHECEHHbIX K
peliTuHrosoit rpynne III°,

CpefiHee 3HaueHWe 4acToTbl AedOoNTOB BbiTYCKOB [AOArOBbIX LEHHbIX 6yMar,
OTHECEHHbIX K COOTBETCTBYIOLLEN PETUHIOBON rpynne, onpeaenseTtcs no dopmyse:

N

D
FD = CP3HAY Z— , (5.6)
IS
n

rae:

ISP - KOJINYECTBO POCCUMCKMX SMUTEHTOB BbIMYCKOB AOJITOBbIX LEHHbIX 6yMar,
OTHECEHHbLIX B COOTBETCTBMM € Tabnuueh 1 K COOTBETCTBYHOLLEH
peiTuHroson rpynne, gonyctuBwux gecdontr xoTs  6bl opgHOro
obsizaTenncTBa, NpefycMOTPEHHOro XOTA 6bl OAHWMM BbINYCKOM [OATOBbIX
LieHHbIX ByMar B TeUeHUe COOTBETCTBYIOWEro nepuoaa (roga) HabnoaeHus;

IS - KOJINYECTBO POCCUINCKUX IMUTEHTOB BbINYCKOB [OJIMOBLIX LieHHbIX ByMar,
OTHECEHHbIX B COOTBETCTBMM C Tabnuued 1 K COOTBETCTBYIOLUEN
PEXWTHMHIOBOI rpynne;

n - NopafKoBbIA HOMep nepuoda (roja) HabnwoAeHus, npuHaanexalui
MHOXecCTBY N;

N - KONIUYecTBo nepuoos HabnwaeHus, eT.

PesynbTaT pacueta FD okpyrnsieTcs no npaeBuiaM MateMaTUHecKoro OKpyrjieHus 10
Lenioro 3HaueHus.

5. Mopsaaok onpeaeneHus AvanazoHa KPeAUTHLIX CNpPefoB ANl PeldTUHroBbiX
rpynn

Bbibop AvanasoHa guana3oHOB KpeAUTHbIX CrpenoB Ans peltunrosbix rpynn I, II, III
OCHOBbIBAETCS Ha cneayloLlem:

* MeAMaHHoe  3HayeHue  KpeAMTHOro  cripeia  onpejensiercs B  nopsiaxe,
nNpefycMOTPEHHOM HACTOSLUMM PernameHTomMm;

*  HWKHAA rpaHvua ana I-oil pedTUHrOBOW rpynmbl NpuMHMMaeTcs paBHOW 0, Tak Kak
AOXOAHOCTb obnurauuii I-oil peliTUHIroBOM rpPynnbl He AO/KHa 6biTh HUXE cpeaHei
LOXOAHOCTH FOCYapCTBEHHbIX GyMar;

*  HWXKHAA rpaHuua ans II-oi  peWTWHroBOW Trpynnbl YyCTaHaBiMBaeTCs paBHOM
MeMaHHOMY 3HauyeHuo 1-oil peTUHIrOBOW rpynnbl, Tak Kak AOXOLHOCTb obnurauun II-
O PelTMHIOBOI rpynnbl He JOJKHA BbiTh HUXE cpeaHeln aoxoaHocTu obnurauuit I-oit
peNTUHIOBOW I'PynNnbi;

4 OnpeaeneHWe 4acToTbl AeONTOB MPOM3BOAMTCS HA OCHOBAHMM MYBAMUHBIX AOCTYMHBIX AaHHbIX Mo AedorTam,
ny6nuKyeMbiX Ha caite COOTBETCTBYIOLLEro areHTCTea.

[edont B OTHOWEHUM XOTS Bbl OAHOrO 0643aTeNbCTBa, NPeAyCMOTPEHHOO XOTst 6bl OAHMM BbIMYCKOM AOATOBLIX LEHHBIX
6ymar aMuTeHTa, npeanonaraet A4edosT SMUTEHTa.

5> C y4&TOM TOTO, UTO Mpy yrpose AedoNTa AOMroBbiX 0683aTeNbCTE SMUTEHTa PEUTUHIOBbLIC areHTCTBa, Kak npasusio,
OT3bIBAIOT JIMEO CYLECTBEHHO CHMUXAKT 3HAaUYEHUS PEVTUHIOB A0 HACTYIJIEHMSI COOTBETCTBYIOLLErO COBbITUS, ANS uenei
pacuyera nokasatenst AFD HI® MOXET onpeaensTe peUTUHIOBYIO MPYNNY 3MUTEHTa C YYETOM 3Ha4YeHu# npeaplayumnx
peATUHIOB.
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. HUWXHAS rpaHnua ans Ill-eli peNTUHroBOW rpynnbl  yCTaHaBNMBaeTCs pPaBHOM
MefInaHHOMY 3HaueHuio II-oif pelTUHroBOIt rpynmbl, TaK KakK AOXOAHOCTb O6nurauuii
III-eit peRTUHIOBOI TPYNMbl HE AO/MKHA 6biTb HUXE CpeaHel [AOXO0AHOCTU obnurauuii
II-ol pedTUHIOBOI rpynNnbI;

"  BEPXHAA [paHuUA pPeWTUHIOBOM rpyrnnbl YyCTaHaBAMBAETCS Takum o6pasoM, uTobbl
OManasoH Mexay HMXHEeN rpaHuueid W MeauaHol Obul paBeH AuWanasoHy Mexay
MeANaHoN 1 BepxHel rpaHuLleil pediTUHIOBOI rpynnbl.

PacyeT AnanasoHa KpeAWTHbIX cnpefoB (MUHUMANbHOrO 3Ha4YeHUs KPEAMTHOro cnpeaa -
Min(a), MakcumanbHoOro 3HayeHus KpeguTHoro cripega - Max (B)) BwinonHsercs ans I, II, III
PEUTUHIOBOM rpynnbl UCXOAS U3 3HAYEHMI MeAuaHHbIX KPEeAUTHbIX CNPEeAoB COOTBETCTBYIOLEI
PENTUHIOBOM rpynMbl B COOTBETCTBUM C Tabnuuen 2 ¢ yyeToM NpeMuu 3a Cy6opANHUPOBaHHOCTb
(ecnu NpuMeHMMO K aHaNM3NPYEeMOMY UHCTPYMEHTY).

ViTorosble Anana3soHbl KPeaUTHLIX CNpeaoB npuseseHsl B Tabnuue 2.
PacueT ananasoHa KpeAWUTHLIX CripeaoB Ans IV peiiTMHIOBOM rpynmbl He BbINOAHAETCS.

Ta6uauna 2. [lnana3os KPeAMTHHIX CHOPEXOB PeATHHTOBBIX IPYIIL.

Min (a) MeauaHa Max (B)

PeliTuHrosas rpynna I

0 + npemus Spf + npemus 2 X Spty + npemus

PeliTuHrosas rpynna II

Spry + npemua Spty + npemus (2 X Spty — Sph) + npemus

PeliTunrosas rpynna III

S + npemus Spty + npemus (2 X SPt — SPhp) + npemus
lpnmevarue:

B Tabnuue 2 3HauyeHue nokasaTesiss <«MpeMus» NPUHUMAETCS PaBHbIM 3HAYEHUIO NpeMuu 3a
CyOOpAMHUPOBAHHOCTL ANA CYGOPAMHMPOBAHHbLIX LEMNO3MTOB M CyGOPAMHMPOBAHHLIX O6AMrauuil
KPeAUTHBIX OpraHusauuii B cinyvyae OTCYTCTBUSI PEWTUHIa BhIMyCKa, M paBHbiM 0 B OCTalbHbIX
cnyvasx.
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