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AxuunonepHoe obmectBo «HerocymnapcrBennsiii neHcnoHHbIN (o «AIIK-Doun» (AO «HIID
«AITIK-®oug», OI'PH 1157700020290, munensus Ne 140/2 or 21 mas 2004 roma Ha
OCYILIECTBJICHHE JEATCIILHOCTH 110 TICHCHOHHOMY OOCCIICUEHUIO U TICHCHOHHOMY CTPaXOBaHUIO)
YBEAOMJIIET O TMpuBeIeHUH GOpMYIHPOBOK [IpaBui ompeneneHuss CTOMMOCTH aKTHUBOB,
COCTABJISIIOLIMX TIEHCHOHHBIE PE3€pPBbl, U COBOKYIMHOW CTOMMOCTH TMEHCHOHHBIX pe3epBoB AO

«HII® «AIIK-®onm», a UMEHHO:

1. [lpunoxenus 2, 4

1.1.YTouHEeHO npUMEHEHHE MOKa3aTeslel TOProBbIX ceccuii MOCKOBCKOM OMpIKU ISl Liee
OIpe/ie/IEeHUs] CIPABEUIMBON CTOMMOCTH aKTHBOB, pacyeTa IMPOTHO3HOIO 3HAuEHUs
BUIILI;

1.2. U3menen mnopsgok pacuera mnokazatens BUIIL nns mepuonoB, HauMHAIOUIUXCS B
npomexxyTke ¢ 2031r. go 2032r. (Bkirouast) ¢ ucnonb3zoBanuem OD3-UH 52004;

1.3.Bkitouenue B kop3uHy BbimyckoB O®D3-IIK, mcnonp3yemoii /s pacuera moka3aTelis
cpM CoF, Beinycka 29020RMFS;

2. [Ipunoxenue 3

2.1.13MeHeHa MeToAMKa ONpeIeeHNsl JUuana3oHa PhIHOUHBIX CTaBOK JUIsl LieJe MpOBEpKU
MIPOLIEHTHOM CTaBKa I10 JIETIO3UTY HA COOTBETCTBUE PHIHOUHBIM YCIOBHAM. M3MeHeHUs
B TMOpS/AKE OMNpeAeNeHusl [uana3oHa pPHIHOYHBIX CTaBOK JUIsl IeJIed IMPOBEPKU
MPOLIEHTHOM CTaBKM M0 jierno3utaM — 1o 30 kpynHelum 6aHkam;

2.2. He npumeneHue ogepThl, MpeaycMaTpUBAIOLIEH MpaBO BBIKYNA SMUTEHTOM ILIEHHBIX
Oymar 1o COrJIalIeHUIO C UX BiaJielbllaMH, B TOM ClIy4yae, eCIi 00beM BbIKYIla HE paBEH
o0BbeMy BBIYCKAa IIEHHbIX Oymar B oOpamieHun - A (opmupoBaHHUs TpadUKOB
JICHEHBIX TTOTOKOB U B 1eisx nepecmotpa ICIIL.

3. [Tpunoxxenue 5

3.1.PermameHT pacyera KpEIUTHOTO CIIpeAa IOMOJHEH HMH(pOpMalHMe O IeMO3UTHBIX
BKJIaJIaxX.

3.2. lo6aBnen pasmen 5 Ilopsmok ompeaeneHusi AWamna3oHa KPEAWTHBIX CIPEIOB s
PEUTHUHTOBBIX IPYIII.

4. YcTpaHeHbl HETOYHOCTH M OIleYaTKH 1o TeKcTy IlpaBui.

[IpaBuna omnpeneneHUss CTOMMOCTH AaKTHUBOB, COCTaBIISIOIIMX IEHCHOHHBIE PE3EPBBl, H
COBOKYIHOM cToMMOCTH NeHCHOHHBIX pe3epBoB AO «HIID «AIIK-Doun» (pemakuus Ne 6)
BcTynatoT B cuiy ¢ 01 ssuBapsa 2022 ropa.
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U COBOKYITHOM CTOMMOCTH IIEHCHOHHBIX PE3€pPBOB
AO «HII® «AIIK-®oua»

(pemaxuus Neb)




1.1,

1.2.

1.3.

1.4.

1.5.

1.6.

1.7.

1. O6bume nono>xeHus.

HacTtoswme [llpaBuna cocTaBfieHbl B COOTBETCTBMWM C YKasaHmem baHka Poccuu ot
31.10.2018 N? 4954-Y «O nopsaake pacyeTa TeKyLlen CTOMMOCTM aKTUBOB U CTOMMOCTH
UMNCTbIX aKTUBOB, COCTAB/SAOWMX NEHCUOHHbIE HAKOMJIEHMS, NOPAAKE U CpOKaxX pacyeTa
CTOMMOCTM aKTMBOB, COCTaBASIOWNX NEHCMOHHbIE pe3epBbl, U COBOKYMHON CTOMMOCTMU
MEHCMOHHbIX pe3epBOB HEroCcyAapCTBEHHOrO0 MNEHCUMOHHOro ¢oHaa» (Janee -
YkaszaHue).

HacTtosiwyme lMpaBuna onpeaensaioT NOpsSAOK pacyeTa (Aanee coBMeCcTHO nbo Kaxabl B
oTAenbHoCcTM - [NokasaTtenu)

e CTOMMOCTM aKTMBOB, BeNU4YMHbl 0693aTenbCTB, COCTaBMAAOWMX CpeacTBa
MEeHCMOHHbLIX pe3epBoB HIM®, B TOM uyucne HaxooAWMUXCA B AOBEPUTENIbBHOM
yrnpas/ieHUN N0 KaxKAoMy AOroBopy AOBEPUTENIbHOrO YrpasBfieHUsa cpeacTBamMu
NEHCUOHHbIX pe3epBOB, N COBOKYMHON CTOMMOCTU MEHCUOHHbLIX pe3epsoB HIN®

B HacTtoawux [MpaBunax He OTpa)kalTCA MOS0XKEHUS, KOTOpble OAHO3HAYHO
npeaycMoTpeHbl B YKasaHuu.

HMN®, ynpasnswowme KoOMNaHnm, 3akao4nBLLINE 4OMOBOPbI A0BEPUTENBHOr0 yrnpasiaeHus
C HIM®, paccumTbiBalOT CTOMMOCTb aKTUBOB, B KOTOpble pa3MelleHbl CcpeacTsBa
NEHCUOHHbIX pe3epBOB, B COOTBETCTBMW C YKasaHueM, ydyeTHon nonutukon HIMO,
HacToawmMn  lMpasunamu, PernameHToM  cneuvanu3nMpoBaHHOro  Aeno3utapus
WHBECTULMNOHHbIX (POHAOB, MaeBblX WMHBECTULUMOHHbLIX (POHAOB M HerocygapCTBEHHbIX
MEeHCUOHHbIX poHAOoB (aanee — PernameHThl).

Pacuet lNokasatenen, NpenycMOTpPEeHHbIX YKa3laHueM, OCYyLUeCTBMsSeTCcsS B nopsiake u
CPOKMW, YCTaHOBJ/IEHHbIE COOTBETCTBYIOWMM PernameHToM. B cnyyae ecnum YkasaHuem
npeaycMmotpeHbol 6osee paHHME CpoOKM oOcyuwecTBneHuss pacyéta [lokasaTenen B
CpaBHEHMUU C COOTBETCTBYIOWMM PernameHToM, UCMNOMb3YKTCA CPOKU, YCTaHOBJIEHHbIE
YKasaHunem.

YperynupoBaHue pasHornacum  Mmexay HMN®, ynpasnsdwwen KoMOaHuWen U
cneumannu3nupoBaHHbIM - Aeno3uTapmeM nNpu  pacyéte CTOMMOCTM UYUCTbIX aKTUBOB
Npou3BOAMNTCA B NopsaKe, YCTaHOBMEHHOM COOTBETCTBYOLWMM PernameHToM.

PacyeT CTOMMOCTM YUCTbIX AKTUMBOB MNPOU3BOAUTCS Ha Kaxablli paboumin geHb U Ha
nocnegHuUn KaneHaapHbli AeHb Mecsua, eClvM OH NpUXoANTCA Ha Hepabouuii aeHb, a
TakXke B JAeHb, Korga coBeplwanucb onepaunmm C aKTuBamu, COCTABASAKOWMMMU
NEHCUMOHHbIE pe3epBbl, eCNY TaKkon AeHb He aBAsNCA pabounm.

Pacuer T[lokasaTenem npomM3BOAUTCA MO COCTOSIHMIO Ha 23:59:59 MocKoBCKOro

BPEeMeHW AaThbl, 32 KOTOPYH paccumTbiBatoTcs MokasaTenu.



1.8.

2.1.

2.2.

3.1.

CToMMOCTb aKTMBOB M 0653aTENbCTB, Bblpa)XeHHasi B MHOCTPaHHOW BastoTe MNOANEXUT
nepecyety B pybnm no oduumanbHOMy Kypcy, yCTaHOBNeHHOMy BbaHkoMm Poccuu Ha
paTty pacyeta lNokasaTtenen.

B cnyyae ecnmn BaHkoMm Poccumn He ycTaHOBNEH KypC WHOCTPaHHOM BastoTbl, B KOTOPOW
BblpaXeHa CTOMMOCTb akTmBoB (06s3aTenbCcTB), K pybno, TO MWCMONb3yeTcs
COOTHOLLUEHME MeXAay KYPCOM MWHOCTpaHHOM BantoTbl U pybnem, onpeaensemMoe Ha
OCHOBE KypcCa 3TUX BantoT MO OTHOLWEHMIO K aMepukaHckoMmy aonnapy (USD) (kpocc-

KYPC MHOCTPaHHOW BantoTbl, onNpeaeneHHOoN Yepes amepukaHckunii gonnap (USD)).

2. Kputepumn npusHaHMA aKTUMBOB U 06sA3aTenbCTB.

Mpu3HaHne akTMBOB U o0653aTenbCcTB (B 4actm 06sa3aTenbCTB, NpeayCMOTPEHHbIX
YKazaHueM) npousBOAUTCHA B MNOpsAKe, YCTAHOBAIEHHOM y4yeTHoW nonutukon HMO, ¢
y4yeToM O0COBEHHOCTeN, npeAyCMOTPEHHbIX HacToawumm  [paBunamu, 4YTOo B
COBOKYMHOCTW COOTBETCTBYET KpPUTEPUSAM MPU3HAHUA aKTMBOB U 0643aTenbCTs,
npeaycMoTpeHHbiX OTpacneBbiMW CTaHAapTamMu OyxranTepckoro ydeta HeKpeaUTHbIX
dunHaHcoBbIX opraHusauunn (nanee - OCBY H®O) n MexayHapoAHbIMW CTaHAapTamu
(dnHaHCOBOM OTYETHOCTU, BBEAEHHbIMW B JeNcTBMEe Ha Tepputopum Poccuimnckom
Q®epepaunn  (panee - MCOO). Kputepuu npusHaHUSA OTAE/bHbLIX AaKTUBOB WU
0643aTenbCTB ycTaHoBMeHbl B NpunoxeHun N1 k HacToAwmM MNpasunam.
CToMMOCTb uUeHHbIX 6yMmar, nofaydeHHblX no 1 4vactu caenku PEMO, He BktouvaeTcs B
pacuyetr CHYA. CTOMMOCTb U€EHHbIX Bymar, nepegaHHbiXx no 1 yactm caenkm PEMNO 6e3
npexkpalweHnsa rnpusaHaHus, BrkaoyaeTca B pacyeTt CHA.
B pacuet CHA Bkto4aeTcs:

e B CoCTaBe akTuBoB (AebUTOPCKOWN 3a[0/IKEHHOCTU) - CTOUMOCTb AEHEXHbIX

CpeacTB, NpeaocCTaBNeHHbIX Mo 1 vyacTtu caenku PENMO,
e B COCTaBe KpeAWTOPCKOW 3a[0/KEHHOCTU - CTOMMOCTb AEHEXHbIX CpeAcTs,

nosiydeHHbIX No 1 yactu caenku PENMO.

3. MeToabl onpeaneneHna CTOMMOCTU aKTUBOB.

Mpn nepBoHayanbHOM NPU3HaHUM aKTUBbI OLEHMBAKTCA MO CNpaBeasIMBON CTOMMOCTY.
CnpaseanuBoil CTOMMOCTbIO aKTMBa MpW MepBOHaYasibHOM MPU3HAHWK, KakK npasuno,
ABNSETCS CTOMMOCTb npuobpeTeHMs akTmea (cnpaBeanveasl CTOMMOCTb MepeaaHHOoro
BO3MELLEeHMS, CyMMa pasMeLlEeHHbIX JAeHeXHbIX CpeacTB, CKOppPeKTUpOBaHHas B
cnyvasx, npegycMmoTpeHHbix OCBY HOO).

Ecnn cTomMmocTb npuobpeTteHns akTmBa He MOXeT ObiTb MpuU3HaHa cnpaBeasimBoi
CTOMMOCTbIO UeHHOW 6yMmarm, TO cnpaBeanvMeasl CTOMMOCTb TaKOW LEeHHOM 6ymaru

onpeaenseTcd B COOTBETCTBMK C N.3.3.



3.2

3.3.

3.4.

3.5.

NMocne nepBoOHayasnbHOro TrMpU3HaHWUA W A0 TMpeKpaweHus MNpuU3HaHUSA aKTUBbI
OLIEHMBAOTCA MO aMOPTU3MPOBAHHON CTOMMOCTM NMB0 MO cripaBeasIMBOM CTOMMOCTU B
3aBUCMMOCTM OT UX Knaccudukaumu.

Knaccndukaums akTUMBOB OCYLLECTBASETCS B MNoOpsaKe, NpefyCMOTPEHHOM YUYEeTHOW
nonutukon HM® B cootBeTcTBMM ¢ OCBY H®PO wn MexayHapoAHbIM CTaHAapTOM
dunHaHcoBon otdyeTHOCTM (IFRS) 9 «®MHAHCOBbIE NHCTPYMEHTbI».

PacueT cnpaBeanueoi CTOMMOCTM akTMBOB (BeNUYMH 06A3aTenbCTB) OCYLLECTBASAETCS
Ha ocHoBaHuMu MC®O (IFRS) 13 "OueHka cnpaBeasiMBoi cTomMmocTn".

MeToabl pacyéTa cnpaBeasiMBON CTOMMOCTM aKTUBOB U BeNUYUH 0653aTenbCcTB, B TOM
yucne onucaHue MUCTOYHMKOB AaHHbIX ANna pacyérta CTOMMOCTM aKTMBOB (BeNYMHBbI
obsizaTenbCcTB), nopsaka wux Bbibopa, nopsiaka MNpPU3HAHUA PbIHKOB aKTMBOB U
065s3aTeNbCTB aKTUBHbLIMU, KpuTepmmn Bbibopa cnocoboB U Moaenen OUEHKM CTOMMOCTMU
B 3aBMCMMOCTM OT BMAOB aKTUMBOB W 06s53aTenbCTB YPOBHW oOnpeaensieMbiX LEH
npueeneHbl B MNMpunoxeHnn N22 Kk HacToawmMm MNpaBunam.

Mpu onpegeneHnn cnpaBeasiMBoON CTOMMOCTUM aKTUBOB (BeMYMHbLI 0653aTeNnbCTB) B
OTCYTCTBMM MUCXOAHbIX AaHHbIX MEepBOro YpoOBHSA Ha JaTy pacuyeTta CrnpasennBom
CTOMMOCTM  MPUMEHSIIOTCA  UCXOAHble AaHHble BTOPOro UM TPETbero YpoOBHS,
npeaycmoTpeHHble [punoxeHunem N2 2, Ha AaTy pacyeTa cnpaBeasIMBOM CTOMMOCTMU
HE3aBMCMMO OT BeJIMYUHbI U3MEHEHUS UCXOAHbIX AaHHbIX MO CpPaBHEHUIO C
npeabliayLwmm pacyeTom crnpaBeasiMBoOn CTOMMOCTM.

PacueT cTtoMmMoCcTn akTMBOB (BennumH 06a3aTtenbCcTB), 3@ UCKJIIOYEHMEM OLeHMBAEMbIX
no cnpaseasiMBoOA CTOMMOCTM, OCYLIECTB/ASETCS Ha OCHOBaHMM MexayHapoaHOro
ctaHgapTa puHaHcoor otyeTHOCTU (IAS) (IFRS) 9 «®UMHAHCOBbIE MHCTPYMEHTbI» .
MeTogbl y4yeTa W onpeaeneHmss CTOMMOCTM akTuBoB (06a3aTenbcTB), MNOMUMO
OLeHMBAEMbIX MO CnpaBeanvBONA CTOMMOCTU, YCTAHOB/IEHbl yYeTHOW nonmnTtukon HIMO,
noaxoabl K onpeaeneHutd CTOMMOCTUM OTAENbHbIX BMAOB akTuBOB (06A3aTenbcTB),
npueeaeHbl B NpunoxeHun N° 3 K HacTosweMmy Nopsaaky.

Cnocob6 yuyeTa BNOXEHUMA B akuum (nawm) AOYEpPHUX aKUMOHEpHbIX obwecTtB u Ans
BNOXEHUA B akumuM (nam) acCouMMpOBaHHbIX aKLUMOHEpPHbLIX obwects (naeBblX
WHBECTULUMOHHbLIX (HOHAOB) YyCTaHaBiIMBaeTCas B Yy4yeTHOM nonutuke HIMIO B
COOTBETCTBMM C MexayHapoAaHbiM cTaHgapToM dduHaHcoBon oTtdeTHocTn (IAS) 27
"OTgencHasa uHaHCOBas OTYETHOCTL".

CtonmocTb akumu (naesB) AOYEPHUX MM aCCOLMMPOBAHHBLIX aKLMOHEPHbIX 06LliecTB
(naeBbIX WHBECTULMOHHbLIX (DOHAOB) ONpeAenseTca B 3aBMCMMOCTM OT crnocoba ydeTta

BNIOXXEHWN B Takme akumu (nam), yCTaHOBMEHHOr0 y4eTHOM nonmTtukon HMNO.

4. TNMpuMeHeHUe OTUETOB OUeHLLMKa ANA onpeaesieHus cnpasea/imBoil CTOMMOCTM.

4.1.

CToMMoCTb aKTMBa ornpepensieTcs Ha  OCHOBaHMKM  OTYé€Ta oOueHWMKa npwu
OAHOBpPEMEHHOM cobntoaeHnmn cneayowmx yCcnoBuii:

e OLEHLINK COOTBETCTBYET TpeboBaHMNSAM YKasaHus;
4



4.2.

4.3.

5.1.
5.2.

e B OTYETe OUEeHWMKa NpeayCMOTPEHO, YTO OH COCTaB/eH ANns onpeaeneHus
cnpaBensiMBoi CTOMMOCTM aKTMBa B COOTBETCTBMM C  MexayHapoaHbIM
ctaHgaptoM duHaHcoBor oT4yétHoctm (IFRS) 13 «OueHka cnpaBeasiMBoi
CTOMMOCTM>», BBEAEHHbLIM B AEACTBME Ha TeppuTopmumn Poccuiickon degepaumu;

e U3 OTYEeTa OUEHLMKA MOXHO YEeTKO onpeaesnTb CTOMMOCTb obbekTa 6e3 ydyeTa
HanoroB, KOTOpble YMIa4YMBAOTCS B COOTBETCTBMM C 3aKOHOAATE/IbCTBOM
Poccuinckon ®epepaumm MM MHOCTPAHHOrO rocyaapcrBa npu npuobperteHnn m
peann3aummn ykasaHHbIX aKTUBOB;

e [aTa OUEHKM CTOMMOCTM AOJIKHA OblTb He paHee LWeCcTu MecsueB A0 AaTtbl Mo
COCTOSIHMIO Ha KOTOPYH pacCYMTbIBAETCS CTOMMOCTb YUCTbIX aKTUBOB.

Ncnonb3oBaHne ot4yeta OueHuwumka obasaTtenbHO Npu  onpenesieHnn cnpasensimeoi
CTOMMOCTM HEeABWMXXMMOIo WMyLlecTBa, a TaKXe [JOnycKaeTcsas npu ornpeaeseHun
CnpaBeaiMBON CTOMMOCTM LEHHbIX ByMmar, 4ebuTopcKor 3a40/1KEHHOCTU, MHbIX aKTUBOB
B TOM 4uucfie B Ciy4vasx, Koraa CcrnpasensnByto CTOMMOCTb HEBO3MOXHO AOCTOBEPHO
onpeaennTb Mo MeToAMKaM, M3NO0XEHHbIM B HacToswux [MpasBunax, npu OTCYTCTBUM
HabnogaemMblXx AaHHbIX, 3KCMepTHbIX MPOrHO30B M WHbIM MpudMHaM. OnpegeneHuve
cnpaBensinBoli CTOMMOCTM Ha OCHOBaHMM OTYETA OLEHLWMKA UMeeT NpuopuTeT nepeg
WHbIMK cnocobamMm OLEeHOK BTOPOro M TPeTbero YpOBHS.

ONna oueHKM MAEHTUYHBIX aKTUBOB, MOXET MCMOJIb30BaTbCA OAWMH OTYeT oueHuwmka HIMO
M BCEMW YNpPaBAAKWMMN KOMMAHMUSAMKU, 3aKIOYMBLUMMKU AOrOBOPbl AOBEPUTENBHOMO

ynpasneHus ¢ HIMO.

5. 3aknounTenbHble NOJZIOXKEHUA

HacTosawwme MNpasuna npumeHsatoTcsa ¢ 01.01.2022

N3MeHeHVs wn pononHeHuWs B Hactoswue [lpaBuna BCTynawT B Ccuiay C  AaThl,
onpeaenéHHon HMN® n ykasaHHoOW B lNpaBunax (M3MEHEHUAX U AOMOSIHEHUAX K HUM).
YKkazaHHas pgata He MoxeT O6biTb paHee 5 pabounmx pHen ¢ pgatbl nybnmkauumu
U3MeHeHUn wn pononHeHun B [pasuna Ha cante HIM® B WHOOPMALMOHHO -

TEIEKOMMYHUKALMOHHON ceTun «HTepHeT».



ITpunoxxenne Nel
K [TpaBuniam onpeneneHus
CTOUMOCTH aKTHBOB, COCTABIISIOIINX TIEHCHUOHHBIE PE3EPBbI,

)41 COBOKyHHOﬁ CTOUMMOCTH IICHCUOHHBIX PE3CPBOB
1. KpuTepumn npM3HaHUSA aKTUBOB

1.1. LleHHble 6yMmarm

Buabl akTuBOB | LleHHble 6yMaru, B TOM Yncne AenosnTHble cepTudmkaThbl

Kpurepun Jata nepexoga npaB  COBCTBEHHOCTM  Ha  UeHHble  Hymaru:

NMpU3HaHNA

e ecin ueHHada 6ymara noasexuT ydyeTy Ha cyeTe jeno - pJaTa
3auncneHns ueHHom bymarm Ha cyeT Aeno, OTKPbITbIM yrnpasnstowen
KOMMaHuu HN®/HMN® B  cneunanusMpoBaHHOM  AENO3uTapuu,
noATBepXXAeHHasi COOTBETCTBYIOLEN BbIMWUCKOM MO CYeTy Aeno;

e MO [Aeno3uTHbIM cepTuduMKaTtaM - pJgaTa 3adnucneHus BO BK1aa
(4eno3nT) AEHEeXHbIX CPeacTB, NMOATBEPXAEHHAs BbIMUCKOM CO c4yeTa
no Bknaay (Aeno3unTy) uam ¢ aaTtbl NpuobpeTeHns Takoro ceptudmkarta
NnoATBEPXXAEHHOW aKTOM.

Kputepun [Jata nepexoga npaB  COBGCTBEHHOCTM HA  UEHHble  6yMaru:
npekpawjeHms
npusHaHus e eCcnu ueHHas 6yMara, NoAseXuT yUYeTy Ha cyeTe Aeno - Aata CnucaHus

LEeHHOM 6yMarm co cyeTa AEenO, OTKPbLITOro ynpaBAslWeENn KOMMNaHUK
HMN®/HMN® B cneunanMsmMpoBaHHOM Aeno3mTapun, MNOATBEPXAEHHas
COOTBETCTBYOLWEN BbIMUCKOWN MO CYETY Aeno;

e [0 AENO3UTHbLIM cepTudUKaTaM - gaTa cnucaHus ¢ Bkiaga (aenosuTa)
OEHEXHbIX CPeAcTB, MOATBEPXAEHHAA BbIMMCKOW CO CYETa MO BKIaay
(peno3nty), wam C paTthl  CNMCaHMs  Takoro  ceptudwukarta,
NOATBEPXXAEHHOW aKTOM;

e ecin Mno 3MUTEHTY UueHHbIXx 6ymar BHeceHa 3anucb B EIMPIOJT o
NVKBMAaUuM - C AaTtbl 3anncuM O JINKBMAAUUM dMUTEHTA (Nony4veHus
WHPOpMaLNK O INKBUAALUUN IMUTEHTA).

1.2. [JeHe)Hble cpeACTBa Ha cyeTax B KpeAUTHbIX OpraHn3aumax

Buabl aktTMBOB | [leHeXHble cpeACTBa Ha cyeTax, OTKPbITbIX HA YNpPaBASOLLYHO
KoMnaHuo HMNO/HIMO

Kpnrepun [Jata 3auncneHns AeHeXHblX CpeacTB  Ha  COOTBETCTBYHOLLWMA
npmMsHaHms 6aHKOBCKUN cYeT (pacyeTHbIl, BaJIlOTHbIN) Ha OCHOBAHWUW BbIMUCKAU C
YKa3aHHOro cyeTa.

Kputepun e [laTa WCMNONHEHUA KpeaUTHON opraHusauueinn ob6a3aTenbcTB Mo
npekpaweHms nepevyncneHmnio JeHeXHbIX CpeacTB CO CYeTa;
npusHaHus e [laTa peweHns baHka Poccun 06 O0OT3bIBE /NUUEH3UM BaHka

(AeHexHble cpeacTBa MnepexoasT B CTaTyC npodein aebutopckomn
3a40/1XEHHOCTN C HAaCTYNMUBLUMM CPOKOM MorallueHus).

1.3. [deHe)Hble cpeacTBa BO BKJlagaxX

Buabl aktTMBOB | [leHeXHble cpeAcTBa BO BK/aJax, B TOM YMC/e Ha BaNTHbLIX cUeTax,
OTKPbITbIX Ha ynpasasawowyto komnavuwo HMAG/HMNO

6



Kpnrepun e [laTa 3auUCieHMs [EeHEeXHbIX CpeAcTB Ha COOTBETCTBYHOLMN
npmMsHaHus AEnO3UTHbIA CYHET Ha OCHOBaHUM BbINMUCKM C YKa3aHHOMo cYeTa;
e [laTa nepeycTynkm npaBa TpeboBaHMs O BbilaTe BKNaga W
Ha4uC/IeHHbIX MPOLEHTax Ha OCHOBaHWM AOroBoOpa.
Kpnrtepun e [laTa MWCMNONHEHMS KPeAWTHOW opraHm3saumen o65a3aTenbCcTB MO
npekpaiwjeHns Bo3BpaTy Bknaga (Bo3epaTt Ha cyer YK HMO/HMOD peHexHbix
npM3HaHus CpeAcTB No AoroBopy 6aHKOBCKOro Bkiaga);

e [laTa nepeycTynku npaBa TpeboBaHWA O BbiNJate BKAaga WU
Ha4YMC/IEHHbIX MPOLIEHTAaX Ha OCHOBAHWW AOroBopa.

1.4.

[deHe)xxHble cpeaAcTBa, Haxoaswmecs y npogeccMoHasibHbIX YYaCTHUKOB
PblHKA LleHHbIX 6yMar

Buabl aKktTuBoB

JeHexHble cpeacTea, Haxoaswmecs y npodeccruoHasbHbIX Y4aCcTHUKOB
pbiHKa LeHHbIX 6ymar (ganee — 6pokep). ebutopckasa 3a40/1KEHHOCTb
6pokepa

Kputepun [JaTta 3auncneHus aeHexHblX CPeACTB Ha crneuuanbHbll 6pokepckuii
npru3HaHus CYeT Ha oCHOBaHMM oTyeTa 6pokepa

Kputepun e [aTta wucnonHeHusa 6pokepoMm o06s3aTeNbCTB MO MepeYnCsIeHnIo
npekpaujeHns AEeHeXHbIX CPeAcTB C cneumanbHOro 6pokepckoro cyera;
npusHaHns e [laTa nukBmagaumm 6pokepa coriacHo MHGOpMauuu, pPacKpbiTON B

odmunmanbHOM AOCTYMHOM UCTOYHUKE (B TOM umcne 3anmcu B EMPHOJI
0 nukBuaaumun 6pokepa).

1.5. [e6butopckasi 3af0/1HKEHHOCTb MO NpoueHTHOMY (KYNnOHHOMY) aoxonay,
YaCTUYHOMY MoOraweHuro 3MUTEHTOM OCHOBHOIO AoJira NMo AOJIFOBbIM LI€HHbIM
6ymaram

Buabl aktuBoB

e [ebutopckas 3a40/KEHHOCTb NO MPOLEHTHOMY (KYNOHHOMY)
Aoxoay no AONroBbIM LieHHbIM BymMaram;

e [ebutopckas 3a40/KEHHOCTb MO YaCTUYHOMY NOralleHuto
3MUTEHTOM OCHOBHOIO A0/ra No A0AroBbIM LieHHbIM byMmaram.

Kputepun
NMpHU3HaHUs

e OAna pebUTOPCKOM 3a[0JIKXEHHOCTU MNO MPOLEHTHOMY
(KynoHHOMY) aoxoay No AONroBbiM LeHHbIM 6yMaram - agaTta
HacTyn/JeHMss Hayana Ccpoka WcnonHeHus obssatenscrBa Mo
BblNnaTe KynoHHOro goxoaa (gaTta OKOHYaHWS KYNoOHHOro nepuoaa)
B COOTBETCTBUU C YC/IOBUSAMU BbiNycKa LEHHOM bymaru;

e Onsa Aebutopckom 3aA0/1KEHHOCTU no 4YaCTUYHOMY
norawwleHnMiw >SMUTEHTOM OCHOBHOIo pAoJira no A0JiroebiM
UeHHbIM 6yMaraM - fgaTa 4YaCTUMYHOro noraweHus HOMWHana Ha
OCHOBaHWMW peleHna 0 BblMyCKe.

Kputepun
npekpawjeHms
NMpHU3HaHUs

e [laTa WCMOAHEHUS 065a3aTeNbCTB AMUTEHTOM, MNOATBEPXAEHHOMN
6aHKOBCKOM  BbIMWUCKOM C pacyeTHOro cyeTa YynpasnswoLwen
koMnaHun HMO®/HM® nnu otyeTtom 6pokepa;

e [laTa NMKBMAAUMU SMUTEHTA, COrjacHo Bbinucke n3 EFPKOJT (nnm
BbIMMCKM M3  COOTBETCTBYHOLLEr0  YMNOJHOMOYEHHOro  OpraHa
MHOCTPaHHOIro rocygapcraa).

1.6.

Ae6butopckasn
cpeAacTBaM Ha

3aA0J/IXXeHHOCTb NOo nNpPOUEeHTHOMY Aoxoay no A€HEeXXHbIM
cyeTax (3a UCK/TIOYEeHUnEeM AenNO3UTHbDbIX BKﬂaAOB)



Bupabl aktnBoB Jebutopckas 3a40/HKEHHOCTb MO NPOLEHTHOMY AOXOAY MO AEHEXHbIM
cpeacTBaM Ha cyeTax ynpasnstowen komnanmm HNO/HO®

Kputepun [aTa Hayana obsizaTtenbcTBa cornacHo YCNOBUSAM

npusHaHus Jorosopa/cornawieHnuss o MpPOUEHTHOM  Aoxode Mo AEeHEXHbIM
CpeAcTBaM Ha cyeTax ynpasnswoouwen komnanmm HAG/HMD

Kputepnn e [laTa OKOHYaHMS BbINAATbl AEHEXHbIX CpeacTB 6aHKOM Ha c4eTa

npekpauweHns ynpasnswowen komnanmm HAOG/HOD;

npmM3HaHus e [lata nukBmgaumm 6aHKa cornacHo WHdoOpMauum, packpbiTOn B

odmunanbHOM AOCTYNMHOM UCTOUYHUKE (B TOM ymcne 3anmcu B EMPHOJ
0 NukKBugaumnm 6aHka).

1.7. AEGMTOPCKaﬂ 3aA0J/1XXKeHHOCTb nOo BbiMJslaTé AuUMBNAEeHAOB MO aKuusaMm,
Aoxoaa Nno Aeno3UMTapHbIM paCcnuCKkamMm

Buabl aktuBoB ,D,GGVITODCKaFI 3a40J/1>KeEHHOCTb MO BblMJlaTe ANBUAEHAOB MO aKUUAM,
Aoxoda rno Aenos3ntTapHbiM paCnnckaMm

Kputepun e [laTa npu3HaHua A[ebuTOpCcKON 3a[40/HKEHHOCTM NO  BbinaaTe
npu3HaHns OVBMOEHOO0B MO akuMsaM, Aoxoga MNo Aerno3vTapHbIM pacnuckam B
OTHOWEHWNN .

- aKUMn, Aeno3mtapHbIX PpacnMCcoK POCCUIACKMUX SMUTEHTOB SIBSIETCS
B COOTBEeTCTBMM C MHopmaumern HKO AO HP nnu oduumanbHbIX
CanWToB 3MUTEHTa UeHHbIXx 6ymar - pgaTta dwukcaumm peecTtpa
aKLMOHEepoB ans BbINJaThl AOVBNOEHOOB;
- aKuuii, J[eno3uTapHbIX Ppacnmcok WHOCTPAHHbIX 3MUTEHTOB
aBnseTcs B cootBeTcTBum ¢ nHdopmaumenn HKO AO HPO pata, Ha
KOTOpPYIO OnpeaensitoTca nvua, MMEerlWue npasBo Ha nony4veHue
AVBUAEHAOB MM B COOTBETCTBUM C  MHGMDOPMALMOHHOM CUCTEMOW
"bnymbepr" (Bloomberg) pata, ¢ KOTOpoh LUeHHble 6ymaru
HaumMHatoT ToproBaTtbCca 6e3 ydyeTa 06bABAEHHbIX AWMBUAEHAOB
(DVD_EX_DT);
- B oTcyTcTBUM wuHpopmaunmm m3z HKO AO HPA, oduumanbHbIX
CalToOB 3MWUTEHTaA UEHHbIX 6ymar, WHMDOPMAUMOHHOW CUCTEMBI
"Bnymbepr" (Bloomberg) - pata 3auyncieHus AeHEeXHbIX CpeacTB
Ha pac4yeTHbI CUYET, OTKPbITbIM ynpaBnswwen komnannm HAOO/HOD
e [pwn oTcyTcTBMM MHDOPMaLNM U3 Bbille YKa3aHHbIX UCTOYHUKOB (B
TOM 4yuCne pa3Mepa NPUUYMTAOLWNXCSA BbINAaT) - AaTa 3a4YMCleHuUs
OEHEeXHbIX CpeACTB Ha pacyeTHbI cYyeT yrnpaBastowel KoMMaHuu
HN®/HNO® (B TOM 4yncne Ha cyeT 6pokepa).

Kputepun e [laTa wucnonHeHusd 06a3aTeNbCTB 3MUTEHTOM, MNOATBEPXAEHHOMN
npekpawjeHns 6aHKOBCKOIM BbLIMMCKOMW C pacyeTHOro Cc4yeTa YrnpaBastowen
npM3HaHus koMnaHun HNO/HM® umnu otyeTom 6pokepa;

e [laTa NMKBMAAUMWM SMUTEHTa, CorfacHo Bbinucke m3 EMPKOJT (unum
BbIMMCKM M3  COOTBETCTBYIOLWLEro  YMNoJHOMOYEHHOro  opraHa
MHOCTPaHHOIo rocygapcrsa).

1.8. [de6butopckas 3aA0/IXEHHOCTb NO A0XO0A4aM MWMHBECTULMOHHbIX NaeB
poccuiickux MNP wun naeB (aKUuMh) MHOCTPAHHbIX WMHBECTULIMOHHbIX
¢oHAOB, Nan KOTOPbIX BXOAAT B cocTaB umyuiecrsa HIM®.

Buabl aktuBoB | [1ebuTopckasl 3aA0/KEHHOCTb MO A0X0A4AaM  WMHBECTULMOHHbLIX MaeB
poccuncknx MN® n naes (akuuMin) MHOCTPaHHbIX MHBECTULMOHHbIX
¢doHAO0B, Nan KOTOPbIX BXOAAT B COCTaB MMyLLecTBa ynpasnstowen
koMnaHum HMNO/HMNO.




Kputepun
NMprU3HaHUs

[aToli npu3HaHua fgoxoga rno nasiM, SBAsieTcs Aata BO3HMKHOBEHMUS
obsizaTtenbCcTBa MO BbINJATE A0X0A4A, YKasaHHash B COO6LWEHMM O
Bbinsiate AoxoAa MO MHBECTULUMOHHBLIM nasMm poccuncknx MUD, B
cooTBeTCTBMM C uMHopmauumennr HKO AO HP[L, wHdopmauum Ha
odumumnanbHOM carnTe ynpasnsoLlen KomnaHum man B opuumanbHOM
coobuweHnn ans BnagenblueB WMHBECTMUMOHHbLIX MaeB O BbinaaTe
poxopa (ana KeanuduuMpoBaHHbLIX MHBECTOPOB);

[Jata, C KOTOpOM WHOCTpPaHHble LUEHHble 6yMarM HadyuHawT
ToproBaTbcs 6e3 yyeTa 06baABAeHHbIX anBuaeHaos (DVD_EX_DT) B
COOTBETCTBUM  C MHpOpMaUMOHHON  cuctemon  "bBnymbepr"
(Bloomberg);

Mpwn oTcyTCcTBUM MHDOPMALNM U3 Bbille yKa3aHHbIX UCTOYHMKOB (B
TOM 4ynucne pasMepa NpUYNTAOLWMXCS BbINAAT) - AaTa 3a4MC/IeHuUs
OEHEXHbIX CpeACTB Ha pacyeTHbIA cYeT yrnpaBasioweln KoMMNaHuuU
HOIM/HMN® Ha cyeT 6pokepa.

Kputepun
rnpekpawjeHms
NMpU3HaHNSA

Jata wucnonHeHwus obsazaTtenbCctB Mo  BbiNJate  [O0X0Aa,
noaTeBepXAeHHoW 6aHKOBCKOW BbIMUCKOM C pacyeTHOro c4yeTa
ynpasnawowen komnadum HMNO/HMNO;

JaTta nukBupaumun ynpasnswowen KoMnaHum (MHBECTULMOHHOIO
doHaa (nvua, BblaaBlero nawv (BbiMYCTUBLUEro akuuu)), COorsacHo
Bbinncke w3 EMPKOJ1  (MAnM  BbINUCKM U3 COOTBETCTBYHOLWENO
YMNOJIHOMOYEHHOIr0 OpraHa MHOCTPaHHOro rocyAapcrea).

1.9. Mpouas pebutopckas 3af0/1HKEHHOCTb

Buabl aKktTuBoB

3a40/KEHHOCTb, BO3HMKLIAA MO JOoroBopaM C ayAUTOPCKOM
opraHusaumen, oLEeHLMKOM, Ceunann3mMpoBaHHbiM AeN03UTAPUEM;
[ebutopckas 3a0/1KEHHOCTb MO AOrOBOPaM apeHabl;

[ebutopckasi 3a40/KEHHOCTb MO A0roBopaM Kyrnjauv — MpoAaxwu
HeABMXXMMOro UMYLLIECTBA;
[ebutopckasi 3a40/KEHHOCTb MO AO0roBopaM KyrnjauM — MpoAaxmu

LLeHHbIX bymar;

JebuTtopckas 3a40/KEHHOCTb Mo gorosopam obpaTtHoro PEMNO;
Jebutopckass  3a40/KEHHOCTb MO OMJla4yeHHbIM KOMUCCUAM
YYaCTHMKOB TOProB MO 3aK/lOYeHHbIM cAesikaM CPOK MCNOAHEHUs
KOTOpbIX eLie He HacTynu/l.

Kputepun e [laTa nepepayn akTMBOB (AEHEXHbIX CPeACTB) nuuy aebutopy;
npusHaHus e [laTa nepexopa npasa cOH6CTBEHHOCTU Ha LeHHble byMarn ot doHaa;
e [laTa ucnonHeHus obs3aTenbCTB NO AOrOBOPY apeH4 B COOTBETCTBUMU
C AOrOoBOPOM;
e [laTa cnmMcaHmMs KOMUCCUIA C BPOKEPCKOro cyeTa;
e [laTa nepeyncneHms AeHEeXHbIX CPeACTB KOHTpareHTy Mo A0roBopy
obpaTtHoro PENO
Kpnrepun e [aTa ucnonHeHus obssaTenbCTB MO onjiaTte nepesj ynpasnstollen
npexkpaujeHns koMmnaHuen HM®/ HMO®
npM3HaHUs e [laTta nukBungaunm gebutopa, cornacHo sbinucke n3a ErPHOJI;

[aTta nocTtynneHus aeHeXHbIX CPeACTB OT KOHTpareHTa no AOrosopy
obpaTtHoro PEMNO;
JaTa ucnonHeHus caenku (gata nepexoga npas Ha UeHHY bymary)

1.10. HeasMm>xnMmoe MMyLLEeCcTBO




HenBu>xmnmoe MMyLLECTBO

Hanbonee paHHsS U3 Aar:

jata  rnpueMma-nepenayun, rMNoATBEPXAEHHAA  aKToM  npuema
nepenauu;

haTta rocyfapCTBEHHOW peruvcrpaumu nepexoja rnpasa
cobCTBEHHOCTH Ha HeABMXNMOe MMYLLECTBO,
NOATBEpPXAEHHAa BbIMUCKOM 13 EMPH.

[aTa rnepegaymu HeABUMXMMOro uMyLlecTea HOBOMY
npasoobnagatento - Hanbosiee paHHAS U3 AaT:

- pgaTta npueMa-nepenayu, nNOATBEpXAEHHas akToM npuema
nepegauu;

- jpaTa rocyfapCTBEeHHOW  permcrtpaumuM nepexoga npasa
cobCcTBEHHOCTHU Ha HeaBMXNMOoe MMYLLECTBO HOBOMY
npasoobnagaTento, NOATBEPXAEHHas BbINMCkoW n3 EMPH;

Jata npekpaweHus npaBa  COBCTBEHHOCTM B  CBSA3M C
rocyfapCcTBeHHOW  perucrpauuern  nuMKBMAauum  HEeABUMXMMOIO
MMYLLECTBa, noaTBepXaeHHas OOKYMEHTOM, BblAAHHbIM
pErucCTpMpyoWMM OpraHoM C OTMETKOM O perncTpaumoHHOM
OENCTBUMN.

2. Kputepuu npusHaHua o06s3aTenbCcTB

2.1. Kpepgunropckas 3af0/1>K€HHOCTb

Kpeautopckas 3a[0/XKEHHOCTb MO YynjaTe Hanoros u Apyrux
obs3aTeNbHbIX NAaTEXEN, UHbIX MNATEXEN;

KpeauTtopckas 3a40/KEHHOCTb MO ynaaTe Hasora ¢ AMBUAEHA0B;
KpeaouTtopckass 3a4O0/XEHHOCTb NO BO3HarpaxaeHuaMm  ¢doHAay,
ynpasnsiiowen KoOMNaHuM, crneumannmMpoBaHHOMY Aeno3nTaputo,
ayAWTOPCKOM oOpraHusaumu, OLEHLIMKY, a Takxe obsizaTenbCTBaM
Mo onnarte NpoYMX pacxonoB, OCYLLECTBASEMbIX 3@ CHeT MMyLLecTBa
ynpasnsiiowen KOMMaHUu HMNO/HNO B  COOTBETCTBUU C
TpeboBaHMSAMM AENCTBYHOLLEr0 3aKOHOAATENLCTBA;

Kpeantopckas 3a40/1KeHHOCTb gorosopam npsimoro PEMO;
KpeaouTtopckas 3af0/DKEHHOCTb MO AO0roBopaM  Kynaum-rpoaaxw
LEeHHbIX byMar.

[Jlata BO3HMKHOBEHMS obs3aTenbCTBa MO BbiNaate Hanora u (Mnu)
ob6s3aTenibHOro niatexa, CorflacHO HOpPMaTUBHbLIM MPaBOBbIM akTam
Poccuinckon depgepaunm n (Mnn) Aorosopy;

JaTta HauucneHus B y4yeTe 3a[0/IKEHHOCTUM SMUTEHTa MO BbinnaTe
AVBUAEHOOB;

Jata nonyyeHus [OKyMeHTa, MOATBEpPXAatowero BbINOJIHEHUE
paboT (oKkasaHus ycnyr) COOTBETCTBYHOWMM AOFOBOpaM;

[JaTta nony4deHusa pacnopsixeHuns HMNO;

[aTta nocTtynneHuns aeHexXHbIX CPeACcTB OT KOHTpareHTa no 4oroBopy
npsimoro PEMNO;

JaTa nepexoga npaBa co6CTBEHHOCTUN Ha LUeHHble bymaru

[Jata nepeuncneHns cymmbl Hanoros (06s3aTenbHbIX naaTexemn) c
pPacyeTHOro CYeTa;

[Jata nepeuncneHmsa CyMMbl BO3HarpaxaeHuin u pacxogoB C
pacyeTHOro cyeTa cornacHo 6aHKOBCKOW BbIMUCKE;
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[aTa nepeuncneHms cyMmbl rno pacnopsixeHumto HIMNO;

[JaTta nepeuncneHmnsa AeHexHbIX CPeAcTB KOHTpareHTy no AOrosopy
npsamoro PEMO;

[JaTta npekpaweHus Npu3HaHUA LeHHbIX 6ymMar — npu AOCTUXEHUMU
KOHTpareHTaMm AOroOBOPEHHOCTM 06 yperynnpoBaHuu TpeboBaHuin n
o06s3aTenbCTB MO HEWCnosiIHeHHOMY porosopy npsiMoro PEMO 3a
cyeT UeHHbix 6ymar, nepefaHHbIX MO NEpBOM 4YacTu Aorosopa
PEMO. Takon gaTtoi MOXET ObITb:

AaTa, onpejesieHHasl Kak AaTa WMCMOJIHEHUS 2 4acTU CAESKM
PEMO - ecnm LeHHble  6ymarm 6b11n rnepeaaHsbl
nepBoHa4yasbHOMY TOKynaTenw nNpuM MUCMoSHEHMM 1 yacTtu
caenku npsmoro PEMNO;

[aTa, onpeaefnieHHass KOHTpareHTaMum Kak JaTta AOCTUMXEeHUs
AOroBopeHHocTn 06  yperynupoBaHum  TpeboBaHuM n
obsizaTenbCTB — €Ccnm  uUeHHble 6ymarm 6biiM  nepegaHbl
nepBoHa4YasbHOMY MOKynaTenl Mpuv UCMOSHEeHMN 1 4yactu
caenku npsmoro PEMO;

AaTa CnucaHus UeHHbIX 6ymar co cuyeTta Aeno - eC/n LEHHble
byMarn Haxoaunucb y nepBoHa4anbHOro npoaasua;

[laTa nepeuncneHus [OEeHEeXHbIX CPeacTB Mo [OroBopy Kynau-
NpoAaXMK.
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[Tpunoxenue No2

k [IpaBuiam onpenenenus

CTOUMOCTH aKTHBOB, COCTABIISIONINX IEHCHUOHHBIE PE3EPBbI,
Y COBOKYITHOW CTOMMOCTH MEHCUOHHBIX pPE3epBOB

METOAUKA
ONPEJEJEHUS CIIPABEJJIUMBON CTOUMOCTH
AKTUBOB U OBA3ATEJBCTB
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AnropmtM Bbl60pa OCHOBHOIO aKTUBHOIO pbIHKA

Llennas Oymara pocCHIICKOTO SMUTEHTA U 1O Hel
3a mocyieaue 10 TOProBBIX JHEH KOJIMYECTBO caenok Ha MockoBckoit oupxke 10 u Goee, 00beM
caenok 500 000 py6. u Gonee.
3a oCJIeTHUI TOPTOBBIH JICHb PACKPBIT 00HEM TOPTOB, M OH HE PaBEH HYJIIO

LleHHaa 6ymara MHOCTPAHHOIO SMUTEHTA U MO HeW
3a nocnegHue 10 TOProBbIX AHEN KONMYECTBO CAENOK POCCUMCKOM AN
MHOCTpaHHOM Buprke 10 1 6onee, o6vbem caenok 500 000 py6. n bonee
3a nocnefHUM TOProBbli AeHb PAaCKPbIT 06bem TOProB, M OH He PaBeH HYJIIO

HET

3a nocneaHue 10 TOProsbix AHEN KOAUYECTBO
OA CAENOK Ha MHOW poccuinckom bupxke 10 un
6onee, ob6bem cgenok 500 000 py6. u 6onee OA
3a nocneaHUi TOProBbli AeHb PacKpbIT
HET 06bEM TOProB 1 OH He PaBEeH HY/O

HET
oA HET

Hannume Ha AaTy OLEHKM Ha PbiHKE U KOPPEKTHOCTb XOTS 6bl OAHOM U3 HabNoAAeMbIX LIEH,

NMPUMEHUMBIX ANSi ONpeAeSieHnsl CnpaBeaIMBoOl CTOMMOCTY B COOTBETCTBUM C M.1.2.

JA JA HET HET LA

\ 4 A\ 4
y

OCHOBHOW aKTUBHbIM PbIHOK -
. . OCHOBHOW aKTUBHbI PbIHOK MHaA POCCUICKanA . . POCCUICKaR UM MHOCTPaHHasA
OCHOBHOM aKTUBHbIN OTCYTCTBYET OCHOBHOW aKTUBHbIN

6upsKa ¢ HaMboNbLIMM O6BLEMOM CAEMOK MO bupsa ¢ HanbonbWNm obvemom
PbIHOK MOCKOBCKas

BMpKeBOMN pPbIHOK COENOK MO KOAUYECTBY Lie@HHbIX
KO/IMYECTBY LLEHHbIX 6ymar 3a nocnegHue 10

Buprka

. bymar 3a nocnegHue 10 Toprosbix
TOProBbIX AHEN AHe

M3/105KEHHBIN aIfTOPUTM HE MPUMEHAETCA B OTHOLIEHWUU CNEAYIOLLMX LeHHbIX Bymar, 415 KOTOPbIX aKTUBHbIM PbIHKOM NMPU3HaeTcs BHEBUPKeBOM:

. 06/1Mraumnin BHeLHMX 06MraLmMoHHbIX 3alimoB Poccuiickoi ®epepauum,

[0NroBbIX LLeHHbIX ByMmar MHOCTPaHHbIX rocyAapcTs,

€Bpo06/IraLuit UHOCTPaHHbIX SMUTEHTOB,

LleHHbIX Bymar mexayHapoaHbIX GUHAHCOBbLIX OpraHM3aLyit.

[ina uenei NpoBepKM aKTUBHOCTU PbIHKA UCNONL3YIOTCA CYMMapHble 3HaYeHna obbema M KonmyecTsa 6e3afipecHblX CAENOK B PEXKMME OCHOBHbIX TOProB.

Mpun onpeseneHnn poiHKa ¢ HaMbObLMM 06BEMOM B OTCYTCTBUM MHPOPMALMM 06 06beme CAENOK NO KOMIMYECTBY LieHHbIX Bymar 3a nocnegHve 10 TOprosbix gHeW MCNonb3yeTca MHPOPMaLLMA O COBOKYMHOM obbeme
COBEPLUEHHbIX CAENOK B AEHEKHOM BbIPAXKEHWM 33 AaHHbIN nepuog. MNpu paseHcTBe o6bema CAENOK HA Pa3/IMYHbIX TOProBbIX M/OLLAZAKAX OCHOBHbIM PbIHKOM MpPW3HAeTcA TOprosas N/oWajAKka ¢ Hanbosnblumm

KO/IMYECTBOM COBEPLUEHHbIX CAENOK 33 AaHHbIN nepuoa. Mpu HeobxoaMmocTv o6bem onpesenserca no opuuManbHOMY Kypcy COOTBETCTBYIOLLEN MHOCTPAHHOW BantoTbl K pyb/to Ha AaTy onpeaeneHus cnpasesinBom
CTOMMOCTM.

B anroputme y4acTBytoT 6MpKM/BMpPIKEBbIE NJIOWALKM U3 YACNA YKa3aHHbIX B MPUIoKeHUN A.
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Anroputm 1 - OnpeaeneHue cnpasenMBoii CTOMMOCTHU LLeHHbIX 6ymar poccuiickux ammuteHTos, Kpome OBO3

\
MOCKOBCKaH 6Mp)'Ka an3HaHa OCHOBHbIM aKTUBHbIM W HET f MHaﬂ pOCCMﬁCKaﬂ 6mp)Ka anSHaHa OCHOBHbIM HET
pbIHKOM J 'L AKTMBHbIM PbIHKOM
OA J
0A HET
. . ( . " RS (
Ha Hanbosiee No3gHMIA TOProBbli AeHb ecTb LieHa cnpoca Ha MOMEHT HET | Ha Hambonee no3gHui TOProBbIi JeHb ecTb . Ha HauBonee No3AHMIl TOProBbIi AeHb ecTb
OKOHYaHWsA TOPrOBOW CECCUMU M OHA B UHTEPBAE MEXKAY MUHUMA/bHOM HET CpeAHEeB3BEWEHHAN LeHa, M OHa B MHTEpBasie MeXAy LeHOM HET N LieHa 3aKpbITUA
M MaKCMMaNbHOM LieHaMM CAENOK Ha 3Ty 3Ke AaTy STOM ke BUpKu CMpPOCa M LLeHOM NPEeANOXKEHNA Ha 3Ty XKe AaTy 3TOMN XKe 6Upxu '
J \_
OA OA OA JA OA OA
A 4 v \4
LleHa cnpoca CpegHeB3BeLIEHHAA LeHa LleHa 3aKpbITUA
Ha Hanbonee NO34HUN TOProBbIi AeHb Ha Hanbonee NO3AHUN TOProBbI AEHb Ha Hanbosee NO34HMIA TOProBbIit AeHb
(YpoBeHb 1) (YpoBeHb 1) (YposeHb 1)
N
Hanuuue UeHbl HPL
(Kpome naes MND) Ha AaTy OLLEHKN™
OA ~/ HET, inbo HeBO3MOXHa K
A 4 HET NPUMEHeHUIo
! A 4
eHa HP Ha oaTv o eHKM* MBO HEBO3MOXKHA K
o A AaTy oL, NPUMEHEHMIO Ectb pacyeTHasa ctommocTb nas ana MU, paccuntaHHaa no MCPO 13 u
(Yposehb 2) Y PacKpbITan He No34Hee AaTbl OLEHKU
[onroeaa ueHHas bymara c HaiMymMem
HabntogaembIX aHHbIX O KpeguMTHOM cripege LI,Al
Mopaenb oueHKM — Habntogaemble BBOAHbIE HET PacueTHaa ctoMmmocTb nas
Moaenb npuBeAeHHOU CTOMMOCTU ByayLnMX AeHeXKHbIX noToKkos (DCF) AA NocNeAHAA PacKkpbiTad Ha AaTy OLLEHKM
(n. 3 Npasun) [Lonesas ueHHas bymara (YposeHb 3)
(YpoBeHb 2) (ToNbKO aKLMM POCCUIACKNX
3MWUTEHTOB), AONYLIEHHAA K AA
. Mogenb oLeHKN — HeHabatoaaemble BBOAHbIE
Topram Ha MoCKOBCKOW buprke N
. Mogpgenb npusegeHHOM CTOMMOCTU ByayLIMX AEHEXHDbIX
Mopaenb oueHKn — Ha6f||'0ﬂ|aeMb|e BBOAHbIE 1A NOTOKOB (DCF) (n. 3 npaBMn)
Mopaenb oL eHKU — KOPPEKTUPOBKA UCTOPUYECKOI LeHbl (CAPM) < HET (YposeHb 3)
(YpoBeHb 2) v
N HET OT4eT oueHLMKa.
[onrosasa LeHHas bymara
_| OueHKa Ha oCHOBaHMUM NpPo¢eccUoHaNbHOro cyxaeHua HMNO,
(oTcyTcTBYIOT HabAogaemble >
JaHHble 0 KpeaUTHOM cripese) noarsepXa4eHHoro ayautopom.
J (YpoBeHb 3)

*B otcytcTBuuM LleHbl HP/L Ha aaTy oueHKu ucnonbsyetcs LieHa HP/, Ha Hanbosiee no3aHMN TOProBbin AeHb MOCKOBCKOW BUpPKM (<=AaTbl OLEHKM).
LleHa HP, npumeHsAeTcs ¢ y4eTOM OrpaHU4YeHus, ycTaHoBAeHHOoro B n. 1.2.2 HacToAwel MeToauKku



Anroputm 2- OnpegeneHune cnpaBeaiMBoii CTOMMOCTU MHOCTPAHHbIX LeHHbIX 6ymar, OBO3

[ AKTUBHbIV PbIHOK BHEOUPIKEBOW }
DA
HET
DA A 4
( ] HET
L Poccuinckasa nam MHOCTPAHHAaA 6Mp)+<a NpnU3HaHa OCHOBHbIM aKTUBHbIM PbIHKOM N
A 4
LleHa cnpoca (Ha Hanbosiee NO3AHNI TOProBbIiA AeHb) Ha MOMEHT OKOHYaHUSA HET . .
N . o LleHa 3aKpbiTia (Ha Haubonee NO34HMIA TOProOBbIN AEHb)
TOProBou ceccuun B MHTEpPBAie Mexgy MUHUMA/ZIbHOU U MaKCUMa/ZIbHOU UEHaAaMU g —>
. J L onpegeneHa u o6bem Topros He paBeH «0» J
COENOK Ha 3Ty Xe OaTy 3TOU XKe 6VIp)-KM. HET
OA l OA
A\ 4
LleHa cnpoca Ha Haunbonee No3gHUIA TOProBbIii LleHa 3aKkpbiTuAa Ha HaMbonee no3gHUI
AeHb TOprosbiii AeHb (YpoBeHb 1)
(YpoBeHb 1)
HET ( Ectb ueHa BGN Ha Hanbonee no3aHunin aeHb (Hanbonee
J/ no3gHun pabounin geHb B PO nnm Hanbonee nosgHum
TOProBbI eHb)

EcTb ueHa BVAL Ha Hanbonee no3gHui AeHb (Hanbonee nos3aHuni paboumin aeHb
B P® nnn Hanbonee no3aHmM TOProeblv AeHb) LA

BGN Ha aaTy oueHKu

[A HET, 1m6o (YpoBeHb 2)
HEBO3MOMHa K

BVAL Ha aaty oueHKuU NPUMEHEHUIO

Mpu ychosuu, uto 3HaueHue Score 2 6

(YpoBeHb 2)
OTyeT oueHLWMUKa.
OueHKa Ha oCHoBaHUK NpodecCUoHaANbHOTO
cyxkaeHua HN®, nogreepXaAeHHOro ayautopom.
BVAL Ha gaty oueHKu (YposeHb 3)
Mpwu 3HayeHuwm Score < 6

(YpoBeHb 3)
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I. METOAMKA ONPEAENEHUA CNPABEAJINBOWU CTOMMOCTM LLEHHbIX BYMAT

1. OBLYME Noaxoabl K ONPEAESIEHUIO CMPABEAIMBOMN CTOMMOCTU LEHHbIX
BYMAI

1.1. OnpeaneneHne OCHOBHOIoO aKTUBHOIO pblHKa
1.1.1. AKTUBHbBIM PbIHKOM B OTHOLUEHWUM LEeHHOoM 6yMaru, 4ONYyLWEHHON K TOpraM Ha pOCCUNCKON
WKW MHOCTpaHHoOM 6umpxe, Npu3HaeTcs aoctynHasa (Habnopaemas) 6upxeBas niowlagka
(13 uncna npueeaeHHbIX B MNpunoxeHun A), ecnn Ana Hee O4HOBPEMEHHO CNpaBeasinNBo:
e 3a nocnegHne 10 TOproBbiXx AHen (NpealecTBYOWMX A[aTe onpeaeneHus
CnpaBeaiMBON CTOMMOCTM LE€HHOM ByMarm n BKOYaKLWKMX 3Ty AaTy):
o KOJINYECTBO COBEPLUEHHbIX CAENIOK C LEHHOM 6ymarom cocTaBisieT He
MeHee 10 n
o COBOKYIHbIA 06beM COBEPLUEHHbIX CAENOK C LeHHOoM byMaroi coctaensieT
He meHee 500 TbIC. pybnein.!
e PackpbITbl AaHHble 06 06beMe TOproB 6e3aApecHbIX CAENOK B peXMMe OCHOBHbIX
ToproB? Ha Haubonee MO3AHWI TOProBbl AeHb GMPXKEBOM MAoOWaAKM WU 06bem
TOProB He paBeH Hyto3
e Ha Hambonee no3gHuI TOProBbii AeHb (<= AaTbl OMpeaeneHuns cnpaBeanBomn
cToMMocTM)* HabnodalTCca LUeHbl, MO3BOMSOWME MPOU3BECTU OMNpeaeneHne
CnpaBeaiMBoON CTOMMOCTM B cooTBeTCcTBMM € n.1.2.1.
1.1.2. AKTUBHbIM NPU3HAETCH BHEOMPIXKEBOW PbIHOK B OTHOLWIEHWUU CeayoWmMX LUeHHbIX bymar:
e o0bauraumit BHEWHMX obanraumoHHbIX 3anMoB Poccuiickon degepaumnm
e [ONroBbIX LLeHHbIX ByMar MHOCTPaHHbIX roCcyAapcTs,
e eBpoobnMraunn MHOCTPaHHbIX 3MUTEHTOB,
e LEeHHbIX 6yMmar MexayHapoAHbIX PUHAHCOBbLIX OpraHu3aunii.
1.1.3. lna uenen onpeneneHus CrnpaBensinBoli CTOMMOCTU LEHHOM 6yMaru npuUMEHsoTCS

[aHHble OCHOBHOIO @KTMBHOIO pbIHKaA.

OCHOBHbIM pbIHKOM A1 UeHHoW 6ymaru, AOMyLWeHHOMW K Topram Ha POCCUUCKON WUAu
WHOCTpaHHOM 6upxe (3@ WUCKIIOYEHMEM LeHHbIX 6yMmar, ykasaHHbiXx B n.1.1.2), npu3HaeTtcs
6upxeBas njaowaaka, ABAAKWANACA aKTUBHbIM PbIHKOM C HanmbonblMM ANS AAHHOM LIeHHOM
6ymarm o6beMOM TOProB U YPOBHEM aKTUBHOCTMU.

OCHOBHbIM pbIHKOM B OTHOLWIEHMM LEHHOW ©6yMarm poCCUICKOro 3MUTeHTa (3a
WUCKJTIOUYEHMEM LeHHbIX 6yMar, ykasaHHbIX B n.1.1.2) npu3HaeTcs:

e MockoBckaa 6upxa, ecnmM OHa $BASETCAS aKTMBHbIM PpPbIHKOM Ha JgaTy
onpepeneHus crnpaBensinBon CTOMMOCTH;

e KNHas poccuiickas bupxxeBass naowanka, ecnum MockoBckass bupxa He saBNsieTcs
aKTUBHbLIM PbIHKOM Ha AaTy onpeaeneHus cnpaBeaiMBOM CTOMMOCTU - eC/lM TaKas
TOoproBas nmMJiowaaka SBASAETCA aKTUBHbIM PbIHKOM W Ha Hen onpegeneH
Hanbonbwnii (N0 CPaBHEHUIO C MHbIMKM AKTUBHbBIMU POCCUNCKUMU TOProBbIMU

! NMpu Heob6xoANMMOCTM 06BEM OMNpeaenseTcs no oduuManbHOMY KypCcy COOTBETCTBYHOLLE MHOCTPAHHOM BaslloThl K
pybnio Ha aaTy onpeneneHuns cnpaseasiMBOM CTOMMOCTH
2 MHdopMaumsa 0 caenkax, 3akUYeHHbIX Ha pbiHke PEMO He ncnonb3yeTcs
3 MNpuMeHUMO, ecnin aaTa pacyeTa SIBSETCs TOProBbIM AHEM ANs HabMoAaeMbiX 6UPXKEBbLIX NOLWAA0K
4 T.e. Ha JaTy onpeaeneHust CNpaBeasvBoO CTOMMOCTU UV NPEeALLECTBYOLWMI TOProBbIi AeHb, B CllydYae ecnu gaTta
onpeaeneHns cnpasenivBoil CTOMMOCTU HE SIBAISIETCA TOProBbIM AHEM.
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naowankaMmn) obLwmnmn o6bEM COBEPLUEHHbIX CAENOK MO KOMMYECTBY LIEHHbIX bymar
3a nocneaHne 10 ToproBbIX AHEN.

OCHOBHbIM PpbIHKOM B OTHOLIEHWM UEeHHOM 6yMarM WHOCTpPaHHOro 3sMuTeHTa (3a
WCKJTIOYEHMEM LieHHbIX ByMar, yka3aHHbix B n.1.1.2) npu3HaeTcs:

e OupxeBas nnowanka (poccuMMcKas UM MHOCTpPaHHas) - ec/n Takas Toprosas
nJowanka sIBNSeTCS aKTUBHbIM PbIHKOM M Ha Hel onpegesneH Haumbonbwuin (No
CPaBHEHMIO C WHbIMWM QAKTUBHbIMM TOProBbIMKM Mowagkamu) obwmii obbvem
COBEpPLUEHHbIX CAENOK MO KOJIMYECTBY LieHHOM 6yMarun 3a nocnegHme 10 TOproebix
aHen.

B otcytctBuM wuHbopMaumm o6 obbeMe cAenok MNo KOAMYecTBY UeHHbIX 6ymar 3a
nocnegHme 10 TOproBbiX AHEW MCNONAb3yeTcs WHQopMauuMs O COBOKYNHOM obbeme
COBEpLUEHHbIX CAENOK B [AEHEXHOM BbIPAaXeHUW 3a AaHHbIM nepuoa. Npwu paBeHCTBe obbema
CAENOK Ha pasfinyHblX TOProBbiIX MAOWAAKaX OCHOBHbIM pPbIHKOM MPU3HAEeTcs ToproBas
niaowazka ¢ HambonbLWNM KOTMYECTBOM COBEPLUEHHbIX CAENOK 3a AAaHHbLIN nepuoga.

BHebup>xeBOW PbIHOK MPU3HAETCS OCHOBHbIM B OTHOLIEHUW LEeHHbIX 6yMar, yKa3aHHbIX B
n.l1l.1.2.

1.2. AJIFTOPUTMbl OLLEHKUA
1.2.1. lna uenen onpeneneHus crnpaBenavBoi CTOMMOCTM LEHHOM 6yMaru npuMeHsTCs
cnepytowmne HabngaeMble AJaHHbIE aKTUBHbBIX PbIHKOB:

A. UEHbl, pacCyMTaHHble B OTHOLIEHUM LUEeHHOM b6ymarm Ha Hambonee nNo3gHUA TOProBbIi
AeHb (<= paTbl onpejeneHus cnpasensinBol CTOMMOCTU) POCCUNCKON 6BupikeBoWn
TOProBOM NOWAAKON, MNPU3HAHHOM OCHOBHbIM pPbIHKOM (B nopsake yb6biBaHUS
npuoputeTa):

e LEeHa cnpoca Ha MOMEHT OKOHYaHMS TOpProBOM CeccMn - ecan LeHa chnpoca
HaxoauTCa B MHTepBane Mexay MMHMManNbHOM WU MaKCUMMasbHOM LeHaMWn CAenok
Ha 3Ty Xe gaTy 3TOol Xe 6upxu;

e cCpepHeB3BeWeHHas LueHa, Npu YyCcnoBMM, 4YTO AaHHAsa LeHa HaxoauTcs B
npeaenax cnpega LeH cnpoca W NpeanoXeHus Ha yKasaHHylo aaTy;

e LleHa 3aKpbITUA

B. UeHbl, paccyMTaHHble B OTHOWEHWU LeHHOW 6yMarnm Ha Haumbonee MNO34HWI TOProsbli
AeHb (<= paTbl onpegeneHus cnpaBeasMBoOi CTOMMOCTM) MHOCTPAHHOW 6upXKeBOW
TOProBOM MNJIOWAAKON, MNPU3HAHHOM OCHOBHbIM pPbIHKOM (B rnopsake yb6biBaHUA
npuoputeTa):

e LleHa cnpoca, eCc/M LeHa crnpoca Ha MOMEHT OKOHYaHusi TOProBok ceccum
HaxoAuTCs B MHTEpBane Mexay MUHMManbHOW M MaKCMManbHOW LeHaMu CcAenok
Ha 3Ty Xe AaTy 3ToM Xe 6mupxu;

e LleHa 3aKpbITUA

C. uUeHbl, pacCYMTaHHble B OTHOLIEHUWN LieHHON 6yMarm Ha Hambonee no3gHWI AeHb (<=
AaTbl onpeaeneHus crnpaBeaMBON CTOMMOCTM) Ha BHEOGMPXKEBOM pblHKE, MPU3HAHHOM
OCHOBHbIM PbIHKOM:

e CpegHsAs uUeHa 3akpbiTus pbiHKa (Bloomberg generic Mid/last - ganee BGN),
paccuMTaHHas Ha Hambonee No3aHui aeHb (Hanmbonee nosgHui paboumin aeHb B
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P® wnn Hanbonee no3gHuMin TOproBbin AeHb (<= paTbl onpeaeneHus
cnpaBeasiMBoi  CTOMMOCTM), onybnnkoBaHHass MHGOPMALUMOHHOW CUCTEMOW
"Bnymbepr" (Bloomberg).
1.2.2.B OTCYTCTBUM aAKTUBHbLIX PbIHKOB (MPWY HEBO3MOXHOCTW OMPeAesiTb OCHOBHOW PbIHOK B
cooTBeTCcTBMM C n.1.1.3) onpepeneHuss crnpaBensiMBoi CTOMMOCTM LUEeHHOM 6ymaru
NPUMEHSAITCS cneayrowme Habnogaembie gaHHble (B nopsake ybbiBaHMs npuopuTeTa):

e pacyeTHas CTOMMOCTb  WHBECTMUMOHHOro nada OMno, UNMnno, 3rno,
paccumMTaHHas Ha Haubonee no3aHw Aaty onpeaeneHus CHYA MUO (<= aathbl
onpegeneHus cnpasensinBon CTOMMOCTM, HO He paHee nocnegHero paboyero aHs
npeablayLlero mecsiua), packpboitas / npeacrtaBieHHas ynpassiiowen KOMNaHnen
nno;

* LUeHa, onpeAeneHHas UEeHOBbIM UeHTpoM HPL - B OTHOWEHWM UeEeHHbIX 6ymar
POCCUNCKNX SMUTEHTOB C YUYETOM Criefylolero:
AN oueHku obnuraumii, HOMMHMPOBAHHbLIX B pybnsax, Ha YpoBHe 2
nepapxmm cnpaBeanmBom CTOMMOCTU TMPUMEHSIETCA LeHa, paccyMTaHHas
LleHoBbIM LeHTpoM HPJ]l Mo COOTBETCTBYIOLIMM METOAUKAM®, YTBEPKAEHHbIM
He paHee 27.06.2019, n oCHOBaHHbIM Ha cneayloLwWwnUX MeTogax:
e MeToA PblHOYHbIX LieH
e MeToA ANCKOHTMPOBAHHOIO AEHEXHOro noToka
AN MHbIX aKTMBOB MpPUMEHseTCs LeHa, paccymtaHHasa LleHOBbIM LeHTpOM
HP[, no COOTBETCTBYKLWMM UM MeToamKkaM, yTeepxaeHHbiM 01.12.2017 wu
nosgHee
e CpepHss uUeHa 3akpbiTMsa pbiHKa (Bloomberg generic Mid/last — panee BGN),
paccuyuTaHHas Ha Haubonee no3gHui geHb (Hanbonee nNo3gHUN paboynin aeHb B
PO wnn Haubonee no3gHMIA TOpProeBbii fAeHb (<= gdaTbl onpepeneHus
cnpaBeanMBon  CTOMMOCTM), onybnnkoBaHHass MHQPOPMaLUMOHHOW CUCTEMOW
"Bnymbepr" (Bloomberg) - B OTHOWEHWU LUEHHbIX 6yMar WHOCTpPaHHbIX W
MeXAyHapOoAHbIX SMUTEHTOB
e UeHa BVAL, paccuutaHHas Ha Haubonee no3aHuii pabouunii aeHb (Hambonee
no3aHun pabouunin geHb B PO (<= pgaTbl onpeaenexHust cnpaBenvBoi CTOMMOCTH),
onybnnkosaHHasa WHbOpMaUMoHHOW cuctemon <«bnymbepr» (Bloomberg) - B
OTHOLUEHUN LEeHHbIX 6yMar WMHOCTPaHHbLIX WU MeXAYHapOoAHbIX 3MUTEHTOB. LleHa
BVAL npuMeHseTcs C YYETOM 3HaUeHUs rnokasaTensa Score:
o ecnu Score = 6, To ueHa BVAL knaccuduumpyeTcs B YPOBEHb 2;
o ecnum Score < 6, To ueHa BVAL knaccuduumpyeTcs B ypoBeHb 3.

HMN® Ha oCHOBaHMW MNPOPECCUOHANBbHOIO CYXAEHUS MOXET Mpu3HaTb  PaACYETHYIO
CTOMMOCTb Nas M ueHy HPJO HenpumeHuMOon w onpeaenuTb LEHY Ha OCHOBaHUU
npodeCccnoHanbHOro Cy>XaeHusi, CornacoBaHHoOro ¢ ayantopom HMO®.

5> B Luensix pacuyeTa cripaBeMBOi CTOMMOCTU UCMOSb3YIOTCA METOAUKM:

e MeToaMKa onpeseneHma CTouMocTu pybnesbix obauraumii (BKAoYaa foNoaHeHUs B Buae MeTtoamKku
onpeaeneHns CTOMMOCTM 0banraumii c NaaBaroLWwen CTPYKTYpoi naaTexka u MetoauKka onpegeneHus
CTOMMOCTM 0BAUTaLMI C UNMOTEYHBIM NOKPbITUEM), cornacoBaHHas 3C UL, HPA, - npoTtokon ot 17.12.2020,
yTBepaeHHana MNpega. NpasneHna HP — npukas ot 26.01.2021, 1 no3gHee;

e MeToanKa onpegeneHna CcToumocTn obanraumnii 6es mexkayHapoaHbIX perMTUHros cornacosaHHan 3C LU HPL,
- NnpoToKon oT 22.04.2020, yteepKaeHHaa MNpeg,. MNpasnenna HPO — npukas ot 20.05.2020, 1 no3gHee
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1.2.3.

1.2.4,

1.2.5.

1.2.6.

1.2.7.

Mpn NpuMeHeHuUn ANropuTMoB 1 M 2 MCNOMb3YHTCA COBOKYMHble pe3ynbTaTbl TOPros
OCHOBHOM M AOMOAHUTENbHbIX CECCUM MOCKOBCKON BMpXM.
Anroput™ 1, ANroputM 2 NPUMEHSIOTCA ANA onpeneneHust CripaBeasMBOn CTOMMOCTMU
UeHHbIx 6ymar, no KoTopbiM HabnwgatoTca npu3Hakm obecueHeHuss, C  y4eToM
0Cob6eHHOCTEN, YCTaHOBIEHHbIX B M.6.
[0 AaTbl NONHOrO MoraweHus AOJIr0OBOM LLeHHOW 6yMaru, npeayCMOTPEHHOW YyCNOBUSMU
BbIMyCKa, B pacyeT ee cnpaBea/IMBON CTOMMOCTU HE BKJIHOYAOTCS:
e CYMMbl YaCTM4YHOrO nMOraweHMss OCHOBHOro ponra - C AaTbl 4YaCTU4YHOro
noraweHusi, NpeaycMoOTPEHHOM YCNOBUAMM BbiNyCKa;
e CYMMbl KYMOHHOIo AoxoAa — C AaTbl OKOHYaHWS COOTBETCTBYHOLLErO KYMOHHOro
nepuoaa
OnpepneneHne cnpaBeanvMBoOM CTOMMOCTM B pyb6nsx mcxooss M3 KoOM4YecTBa LIEHHOWN
6ymaru Ha paTy onpeaesieHms cnpaseasiMmBon CTOMMOCTH
a) B cnyyae npuMeHeHMss MeTOAOB, OT/IMYHbIX OT MeToAa ANCKOHTMPOBAHUS,
cnpaBeanMBasi CTOMMOCTb NPU3HAETCS PaBHOM:
CC = OKPYIJ1(OKPYIN(UeHa*KonunyectBo;2)*Kypc;2) +
+ OKPYII(OKPYIN(KynoH*Konnuectso;2)*Kypc;2)
b) B cnyyae npuMeHeHMs MeToAa [AMCKOHTUMPOBaHMSA cCnpasBegnmBas CTOMMOCTb
NPU3HAETCHA paBHOMN:
CC = OKPYTTI(OKPYTJ1((DCF-KynoH)*Konunyectso;2)*Kypc;2)+
+ OKPYTJ1(OKPYIJ1(KynoH*Konunuectso;2)*Kypc;2)

roe:

CC - cnpaBeanueasi CTOMMOCTb LleHHOW HByMmaru;

LleHa - paHHble, NpeayCMOTpeHHble HacToswelr MeToAMKOW, B OTHOLWEHWU eAUHULbI
ueHHon 6ymarn B BastoTe COOTBETCTBYIOWEN LeHbl (ANS AONroBbliX LEHHbIX 6ymar - B
BanTe HOMMHana). Ecnu pgata, no COCTOSAHUIO Ha KOTOPYK MNOSAyYeHbl AaHHble, AN
AONroBOW LUeHHou 6ymarun, He coBnagaer C [aTou onpejenieHus crnpaBeanvMseon
CTOMMOCTM, YKa3aHHble AaHHble U3MEHSTCS NPONOpPLUMOHaSbHO M3MEHEHMI0 HOMWHana
(oTHOWeEHWIO HOMWHAaNa Ha AaTy onpeaeneHns cnpaBeanmBoi CTOMMOCTM K HOMUHAY Ha
0aTy, 3@ KOTOPYIO MOSlyYeHbl AaHHbIE).

DCF - 3HayeHue, paccynTaHHoOE B COOTBETCTBUU C N.3;

KosimyectBo - KOMMYeCTBO LUeHHoM 6yMarnm Ha pfgaTy onpeneneHums crnpasensineBoi
CTOMMOCTMU;

KyrnoH — HaKoOMMeHHbI KYMNOHHbIM aoxon (BKAOYaa ynjadveHHbIN), CPOK MoraweHus
KOTOPOro He HacTynuna Ha AaTy onpeaefnieHus cnpaBeasiMBoi CTOMMOCTHU;

Kypc - oduumanbHbli Kypc BantoTbl LleHbl (ons [ONroBbiX LeEeHHbIX Gymar — BastoThbl
HOMMHaNa) K pybat Ha gaTy onpeaeneHms cnpaBeasiMmBon CTOMMOCTH.

CnpaBegnmBass CTOMMOCTb LEHHOW ©6ymarm OfHOro BbiMyCKka Ha JAdaTy pacyeta
CnpaBeasiMBon CTOMMOCTM OnpefensieTcs Kak npoussBegeHue obuwero Konmyectsa
LeHHbIX 6yMar ogHOro BbIMyCKa W LiEeHbl, onpeAesieHHON B COOTBETCTBUM C HAcCTosLen
MeToaukon. KoppekTrpoBKa MOrpewwHocT Npm pasHuue noay4yeHHOn CyMMbl C pacyeToM
B pa3spese napTuii NpomM3BoANTCS Ha Hambonee NO34HIOK NMPUOBPETEHHYIO NApPTULO.

lpumeyaHne:

Ecnn B paTy onpepeneHvs cnpaBeanvMBOM CTOMMOCTM AOJIKHA ObiTb NMpMMeHeHa ueHa /
ueHbl (Habniogaemble AaHHble) Ha Haubonee NO34HWIA TOProBblIA AEHb, KOTOPbLIA 6bi A0
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AaTbl YACTUYHOro MOralleHns OCHOBHOW A0/ira, YCTAHOBJIEHHOW YC/IOBUAMM BbiNycKa MO
JONTrOBbIM LIeHHbIM 6yMaraM, To Takasa LeHa / ueHbl KOppeKTUpYyeTca MpornopLnoHanbHO
M3MEHEHMI0 OCHOBHOIMO fosra (6e3 NpoMeXyTo4YHbIX OKPYFIeHU), pe3ynbTaT pacyeta He
oKpyrnaercs.

1.3. S3KCNEPTHbLIE NAPAMETPbI
MNpwn onpeneneHun CrnpaBeanvBOA CTOMMOCTM LEHHbIX 6yMar MOryT MCMNoJib30BaTbCS

3KCnepTHble napameTpbl, onpegensiemble HM®. YKasaHHble napaMeTpbl HE MOryT OT/INYATbCS B
pasHbiXx nopTdensax OAHOM WM PpasHbIX YMPaBASOWMX KOMMaHWUN, 3aKAUYMBLUMX LOFOBOP
AoBepuUTenbHOro ynpasnenus ¢ HIMO,

NapaMeTpbl, KOTOPbIE YCTaHaBAMBAKTCA N0 pelieHnto HAPS:
e [POrHO3Hble 3Ha4YeHUsa (HeHabnwgaeMble UCXOAHbIE AAHHbIE):

— nporHo3 pocTta BBM (ana nporHo3a AEHEXHbIX MOTOKOB MO AOJIFrOBbIM
LEeHHbIM ByMaram, ctaBka KynoHa rno KOTopbIM 3aBMcuUT oT BBIM);

— nporHo3 wuHdnauum nocne 2032 roga (cpoka noraweHuns OO®3
52004RMFS) (pns NporHo3a AEHEeXHbIX MOTOKOB MO AO0ArOBbIM LEHHbIM
bymaram, cTtaBka KyrnoHa WM WHAEKCUPYEMbIA HOMUHaN MO KOTOPbIM,
3aBUCUT OT UHPAAUNK).

e WHble WNCXOAHble AaHHble, KOTOpble MOryT OblTb MCMNONb30BaHbl B OTAENbHbIX
cnyvasx npu onpeAaeneHMm pacdeTHOM UeHbl AONroBblX LEHHbIX 6ymar (B
COOTBETCTBUM C N.3) N YCTaHaB/ANBAOTCSA HA OCHOBE MOTUBMPOBAHHOIO CyXAEHUs
®oHpa, B TOM 4ucne:

— npemusa 3a cybopaANHUPOBAHHOCTb;

— DKCMepTHOe 3HayeHue KpeaMTHOro cnpeaa Ans BbiNycka LeHHbIX bymar.

NCTOYHMKM MPOrHO3HbIX [AAHHbIX W MNOPAAOK WX WCNOMb30BAaHUSA MpPU  BblIHECEHMUMU
npodeccnoHanbHOro CyXaeHus yctaHaBnusatoTca HIM® 1M A0mKHbI 6bITb €AVMHbIMKU AN9 BCEX
noptdenen BCeX YMNpaBAdawLWMX KOMMAAHWK, C KoOTopbiMu HI® 3akn4yeHbl  A0roBOPpbI

[lOBEPUTENILHOIO YMNpaB/ieHUS.

2. TEPMWUHbI U ONPEAENIEHUA

2.1. CpepanHeB3BelUeHHbIW CPOK A0 noraweHusa/odeprTbl - B3BEWEHHbIN N0 rpaduky
noraweHns HoMMHana obnuMraunm Cpok A0 noraweHus B rogax, paccymTbiBaeMbln No dopmyne:
C = zn: cr x =D 2.1
p. B3B.CpPOK = 2, ; 365 )’ (2.1)
rae:

6 TapaMeTpbl MoanexaT perynsipHoMy nepecMoTpy W 3abnaroBpeMeHHo posoastca HM® fgo ceBefeHus Bcex
YNpaBAsOWMX KOMMAHUA, C KOTOPbIMWA 3aK/H0UYEHbl [10roBOPbl AOBEPUTENILHOMO YNpPaBieHusl, U Cneumanm3npoBaHHOro
fAeno3utapus.
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CF; - yacTuyHoe (MNM MOJIHOE) noralleHne HoMMHana B % oT

HOMWHanNa;
t; - AaTa YyactuyHoro (Mnu NosIHOro) noraweHus HOMUHanNa;
T - JaTa OLUEHKMU.

B cnyyae ecnm BbIMYCKOM He MpeayCMOTPEHO 4YaCTMYHOEe MoralleHne OCHOBHOro AoJra
(amopTu3aums), To cpeaHeB3BELIEHHbIN CPOK A0 noraweHusi/odepTbl paBeH nepuogy OT AaThbl
ornpeaeneHnst CnpaBeasiMBOi CTOMMOCTM A0 Hauboniee paHHeEW M3 AaTt: AaTbl NoraweHus wunm
AaTbl opepTbl N0 06Mraunm, yKasaHHOW B peleHnmn 0 BbiMycKe.

B cnyyae ecnu pata oueHkM coBnagaet c AaTton odepTbl, TO pacyeT CpeHEB3BELUEHHOr0
CpoKa NpoM3BOANTCS OT AaTbl OUEHKM A0 Hambonee paHHeEW W3 AaTtbl NOralwleHus wan patbl
odepTbl, cnegyowen 3a 4aTON OLEHKMU.

lpumeyaHne:

Mpn pacyeTe cpeaHEB3BELIEHHOr0 CpoKa A0 noraweHuns / odepTbl MNPOMEXYTOYHblE
OKpYr/IEHUNS HE MPOU3BOAATCS, pe3yNbTaT BblpaXaeTcs B rogax, OKpyrnasercsa Ao 4 3HaKoB
nocne 3ansTon.

B cnyyae ecnu BbiMyCKOM MNpeayCcMOTPEeHO 4YacTM4YHOe MoraweHume OCHOBHOro Aojra, Ho
BEJIMUYMHbBI MOrallaeMbix 4YacTel He OMnMpeaesneHbl Ha BECb OXMAAEMbI Ccpok obpaleHus’,
Takne CyMMbl CUMTAlOTCHA YCTaHOBJ/IEHHbIMWM B AATy OKOHYaHWS KYMOHHOrO nepuoga, no
NCTEYEHNUN KOTOPOro OHM BbIMJAYMBAKOTCS, U YUUTBLIBAIOTCA B pacyeTe NobbiX BENUYUH,
npeaycMOTpeHHbIX HacToswen MeToamKkon, C aTON Aathl.

2.2. CraBka KBl (3HauyeHue KpuBOWM GECKYMOHHOM AOXOAHOCTU) MOXET pacCyMTbiBaTbCSA B
TOYKE, COOTBETCTBYHOLEN:

" cpeaHeB3BELEeHHOMY CpoKy noraweHus / odepTbl nNo ueHHou 6ymare,
onpepeneHHoMy cornacHo n.2.1, nnam
" CPOYHOCTM MPOLEHTHOW CTaBKM B CAy4yasdX, MpeaycMoOTpeHHbiX n.3.2
MpunoxeHnem N°4 lMpaswun, nnu
" Aropaunm 6upxeBoro MHAeKca B Cryyvyasax, npeaycMoTpeHHblX MpunoxeHnem N5
Mpasun, nnu
" WHOMY CpOKY B Ciy4dasax, onpegeneHHbix Npasunamu.

lpumeyaHune:

Mpu pacdete CraBkm KB 3HauyeHue CpoK onpepenserca B rogax, okpyrnserca go 4
3HaAKOB Mnocne 3ansatoi. McxoaHble gaHHble (3@ MCKA4YeHueM n.2.1), onpenesneHHble B
OHAX, MepeBoAATCA MyTeM JAefieHus UCXoAHOro 3HayeHusa Ha 365. Ecnm B pacuete
MCNONb3YIOTCA AAaHHblIE, BbipaXeHHble B Mecsuax, To pe3ynbTaT onpeaenserca Kak:

= 1 Mecsau: 0.0833 roaa

» 2 Mecsua: 0.1667 roga

» 3 Mecsua: 0.2500 roga

» 4 Mecsua: 0.3333 roaa

» 5 MmecqaueB: 0.4167 roga

7 Hanpumep - Ans 06auraumii C MNOTEUYHbLIM MOKPbLITUEM.
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» 6 MmecqaueB: 0.5000 roga
» 7 MmecsueB: 0.5833 roga
= 8 mecaueB: 0.6667 roaa
» 9 MmecsaueB: 0.7500 roga
» 10 mecaueB: 0.8333 roga
» 11 mecaueB: 0.9167 roga
» 12 Mecsaues: 1.0000 rog.

B pacueTe ncnonb3yrTca:
. MeToamka pacyéta KpuBoh 6eCKynmoHHOW AO0XOAHOCTUM TrOCYyAAapPCTBEHHbIX
obnurauunin, onpeaeneHHas MockoBckoi 6upxeit’;
" AVHaMm4yeckme napamMeTpbl G-KpUBON MO COCTOSAHMIO Ha KaXAbll TOProBblN AEHb.
NcTouHnK nHdopmauunm: obpuumranbHbli cauT MOCKOBCKOMN BUPXMN.
lpumeyaHne:
Mpn pacuete CtaBkm KB NpoMexyTo4yHble OKPYr/eHUs He MNpOU3BOASATCHA, pe3ynbTtaT
Bblpa)kaeTcsl B NpOLEHTAX, OKPYIr/SeTcs A0 2 3HAKOB rocsie 3ansaTon.

3. METOAMKA ONPEAENEHNA PACYETHOW LIEHbI AOJIFOBOM LLEHHOWU BYMAIU

3.1. TMpuHUMNbI onpeaeneHns pacueTHOM LeHbl

B coOTBETCTBMW C HACTOSALWMM NYHKTOM onpeaensieTcs pacyeTHas ueHa (UeHbl) A40JroBok
LUeHHon bymarnm MeToaOM MPUBEAEHHOM CTOMMOCTM OyayLIMX OEHEXHbIX MOTOKOB Mo ¢opMyne
(2.2):

= CF,
DCF = Z (1 + Y)(Dk—lla'ra)/365' (2'2)
k=1
roe:
CFy - CYMMa Ka[oro AEeHEeXHOro roToka, ornpegesieHHas CoriacHo .
3.2 u MNMpunoxeHus N°4;
Dy, - AaTa KaXAoro AeHEeXHOoro rnoTtoka, onpeaesieHHas cornacHo n. 3.2
n MpunoxeHnsa N%4;
Y - CTaBkKa [AWCKOHTUPOBaHWA, orpeaeneHHas corfacHo n. 3.2 wu
MpunoxeHuns N%4;
Jlama - AaTa onpejeneHuns crpaseasMBoin CTOMMOCTY.
lTpumeyaHne:

Mpu pacyeTe NCNoOb3YHTCA cneayowme noaxoabl K OKpyrieHuto:

° OKpYI/ieHnst MPON3BOASATCS MO NMpaBuiaM MaTeEMaATUUYECKOrO OKPYrNEHUS;
° CF, - 6yaywnini AeHexXHbI NOTOK, 3HaYeHMe OKpYyrnsieTcs A0 2 3HaKOB nocne
3ansaTon;

8 MeToanKka pacuyérta KpuBOIM 6eCKYMNOHHOW A0XO0AHOCTU ony6nmnKoBaHa Ha caTe MocKoBCKOW 6upxu. B uensx pacueta
cnpaBeAMBOM CTOMMOCTU WMCMOMb3YeTCs peaakuusi MeTOAMKM, aKTyasbHasl Ha AaTy BCTYMJIEHWS B CWUY HaCTOSILMX
Mpasun. [Npn BHECEHMW U3MEHEHWN B METOAMKY pacyéTa KpuBok 6eCcKyrnoHHOW [OXOAHOCTM JaTa Havana
MCNONb30BaHMUS M3MEHEHHOW MeTOAMKM B LefsX pacyeTa CnpaBeaMBOM CTOMMOCTM YCTaHaBIMBAETCS OTAESIbHO MO
cornacosaHuto ¢ CA.
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° DCF; - AMCKOHTUPOBAHHbLIN AEHEXHbIW MOTOK, MPOMEXYTOYHbIE OKPYFNEeHUs He
NPOU3BOAATCA, PE3YNbTAT HE OKPYr/ISETCS;
° DCF — o6uwasa cymMMa [OWCKOHTMPOBAHHbIX [IEHEXHbIX MOTOKOB, pe3ynbTaT

oKpyrngaercsa Ao 4 3HakoB nocrne 3ansTon.

3.2. ®dopmupoBaHme rpaduka 6yayliMx pAEeHEeXHbIX MNOTOKOB OonpeaensieTcs B
cootBeTcTBmu C MNMpunoxeHneMm N°4 HacToawmx Mpasun.

3.3. OnpepeneHuve cTaBKU ANCKOHTUPOBaHUSA

CtaBka AWCKOHTMPOBaHMSA 6yaylimMx AeHEeXHbIX MNOTOKOB onpeaenserca Ans A0sroBOWM
ueHHon 6ymarm Ha Kaxxaylo gaTy pacyeTta cnpaBeasiMuBoi CTOMMOCTMW.

CraBka AWCKOHTMpPOBAHMS mMpuHMMaeTcsa paBHoi CrtaBke KB B TO4UKe, COOTBETCTBYHOLILEN
CpeAHEB3BELIEHHOMY CpOKYy A0 noraweHusa / odepTbl uUeHHOW 6ymarum, yBEeJIMYEHHOM Ha
COOTBETCTBYOLEEe 3HAUEeHNe KpeanTHOro crnpeaa:

" €CNM pacyeTHas LUeHa onpejensieTca AN uUenen chnpaseasiMBon CTOMMOCTHU
(ueHbl) B AnroputMe 1, TO B pacyeTe CTaBKWM AUCKOHTUPOBAHMA MOryT 6bITb
NCNO/b30BaHbI:
o 3KCnepTHOE 3Ha4YeHue KpeguTHOro cnpega
o MeAMaHHOe 3HayeHue M3 Auana3oHa KpeauTHbIX CrpeaoB, ornpefesieHHoe Ans
PENTUHIOBOM Fpyrnbl A4ONIFrOBOM LEeHHOM 6yMarn B COOTBETCTBUKU C [MpunoxeHnem
N°5 MMpaBun - ecnu He 3a4aHO SKCMEepTHOM 3Ha4vYeHne KpeauTHoro cnpega (3a
WCKJTIOYEHMEM [O0NITOBbIX MWHCTPYMEHTOB, OTHECEHHbIX K IV pelnTuHroson rpynne,
MeAuaHHOEe 3Ha4YeHune KpeaUTHOro cnpeja Ans KOTOpbIX onpeaensierca B 0CoO60M
rnopsiake).
o [ns rocypapCTBEHHbIX LEeHHbIX 6ymar (Tonbko ans deaepanbHbIX LEeHHbIX 6ymar)
MeaMaHHoe 3HauYeHne KpeanTHOro cnpega npuHuMaeTtcsa pasHbiM 0.

lTpumeyaHne:

Ecnn 3HauveHue KpeauTHOro crnpefa ycTaHaBMBaeTcs ucxoas u3 HabnwaaembiX AAaHHbIX
(B TOM uucne Ha OCHOBE KpeaAWTHOro crnpega Mo aHalOrM4yHbIM BbiMyCKaM AaHHOMo
3MUTEHTA, MeANAHHOro 3Ha4YeHus crnpena pemTUHIOBOW rpynmbl, CKOPPEKTUPOBAHHOIO Ha
npemMuio/ANCKOHT 3@ 0cobble YC/I0BUS Ha OCHOBE HabngaeMblX AaHHbIX), pacHeTHas LeHa
ueHHon 6ymarm moxeT 6biITb KnaccubuumMpoBaHa B ypoBeHb 2. B ocCTanbHbIX cnydasx
pacyeTHas ueHa LueHHoW ByMarm KnaccmpuumpyeTcs B ypoBeHb 3.

4. MOAE/Ib KOPPEKTUPOBKM WCTOPUYECKOMA LUEHbl [ONEBOWA LEHHOMN
BYMAI'N

CnpaseanuBas CTOMMOCTb aKLUWA POCCUNCKUX 3SMUTEHTOB, AOMYLEHHbIX K TopraMm Ha
MockoBCKOWN 6upxe, MOXeT onpeaensTbCad B COOTBETCTBMU C MOAENbIO OLEHKU, OCHOBAHHOM Ha
KOppeKTUpOBKE MCTOpUYecKkon ueHbl (ypoBeHb 2) (manee - mopenb CAPM). JaHHas mopenb
NPUMEHSETCA B Criydae OTCyTCTBMSA Habnwpaemon ueHbl 1, 2 ypoBHSA B TedeHue He 6onee 10
TOproBbixX gHEN MockoBckol 6upxun (aanee 3 ypoBeHb).
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Ona uenen oueHku cnpaBe,anBoﬁ CTOMMOCTN WNCNOJNIb3YEeTCA CpaBHEHWE AWMHAMWUKU

(LI,OXO,CI,HOCTM 3a OI'IpeLl,e}'IeHHblﬁ NMPOMEXYTOK BpeMeHVI) aHaIn3npyemoro (bVIHaHCOBOFO

WHCTPYMEHTa C ANHAMUKOWN PbIHOYHbIX NHANKATOPOB.
PacueTr cnpaBeanMBo CTOMMOCTM AOJSIEBOM LEHHON 6yMarnm mo Moaenu KOppPeKTUPOBKMU

MCTOPUYECKON LeHbl npomnsBoantcsa no dopmyne (2.3):

roe:

P, =Py x (1+E(R)) (2.3),

P, — cnpaBeanuBass CTOMMOCTb OAHOW UEHHOM 6ymMarM Ha pJaTy onpeaeneHus
CNpaBeaIMBOIA CTOMMOCTU. Pe3ynbTaT pacyeTa OKpyrnsietcs Ao 6 3HaKoB nocne
3ansTon;

P, — Hanbonee no3aHsAs onpeaeneHHas LeHa A0NEBON LEeHHOoM 6ymarn ypoBHs 1 unu
2;

E(R) — oxuaaemas AOXOAHOCTb LIEHHOW ByMaru.

Oxungaemass OOXOOAHOCTb LUeHHoM 6yMarum onpepensietca no cneaywouwen dopmyne
mogenn CAPM:

roe:

B(R) = R} + B (Rp — R}) (2.4)
R =My (2.5)
™ Pm, '

, (T; = To)
Rf = R¢ X W (26)

Pm; - 3HayeHue pbIHOYHOrO WHAMKATOpa Ha AaTy onpefenieHusi crnpaBensivBou
CTOUMOCTMU;

Pm, — 3HayeHne pbIHOYHOrO MHAMKATOPaA Ha Npeablaylyl AaTy onpeaeneHus
cnpaseasiMBON CTOUMOCTMY.

B — beTa k03 DULMEHT, pacCUUTaHHbIN MO U3MEHEHUAM LieH (3HAYeHWIA) PbIHOYHOIO
MHAWKATOpa M WU3MEHEeHWsIM UueHbl ueHHoW 6ymarn. B uenax onpeaeneHus
cnpaBeasnBoOi CTOMMOCTM HacTosiliei MeToAMKON yCTaHaBNMBaeTCs 3HayeHue 3 =
1;

R,, — BOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Rs - Risk-free Rate - 6e3puckoBasi ctaBka AOXOAHOCTWM (onpepensieTcs Ha A[aTy
onpefeneHHas crnpaBensiuBolr CTOMMOCTH);

T, — naTta onpeneneHns cnpaBeasiMBOM CTOMMOCTH;

TO — npeablayuwaa nata onpegeneHnd cnpaBe,anlBoM CTOMMOCTMU.

Onsa akumii poCCUIMCKUX 3MUTEHTOB, TOpryembix Ha MockoBckon bupxke, 6e3puckoBas
cTaBka poxogHoctn - crtaBka KB[l Ha wvHTepBane B oaWH roa. [pu OTCYTCTBMWM 3HA4YeHUS
6e3pncKkoBOM CTaBKM Ha [aTy pacyeTa, 3HayeHume 6e3puCKoBOM CTaBKM 3@ 3TOT A€Hb

MPUHMMAETCA paBHbIM MOC/AeAHEMY U3BECTHOMY.
B kauyecTtBe PbIHOYHOrO MHAMKATOPA A/ CPpaBHEHUS C AMHAMUKOW aKUUIA POCCUINCKUX
3MUTEHTOB MCMOJIb3yeTcs nHaekc Mockosckol bupxu (IMOEX).
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Moka3saTtenb Ry, paccunTbiBatoTcs 6€3 NPpOMEXYTOUHbIX OKPYTEHUNA.

C paTbl BO3HMKHOBEHMS OCHOBaHUW aAns npuMeHeHuss mogenu CAPM pgo patel
rnpekpaweHnss OCHOBaHM ansa npuMeHenms mogenu CAPM wmcnonb3yeTtcss MHdOpMaums TObKO
To 6MpXK, KOTOpasa onpeaeneHa Ha AaTy BO3HMKHOBEHUS OCHOBaHMM A1 NMPUMEHEHUS MOAENU
CAPM.

5. OCOBEHHOCTM ONPEAEJ/IEHUA CNPABEAJ/INBOM CTOMMOCTU LUEHHbIX BYMAT
B NOPAAKE, OT/INYHOM OT AJICOPUTMOB 1, 2

5.1. LleHHble 6yMaru AONOJIHUTENIbHOIO BbiMyCKa, AE€NO3UTapHble€ PAacNUCKM, LLEHHbIe
6ymaru, nony4yeHHble B pe3yJibTaTe KOHBepTaumm
Mpn HEBO3MOXHOCTU oOnMpeaenuTb CrnpaBeanvByld CTOMMOCTb UeHHOM 6ymarm cC
nucrnonb3oBaHmem Anropmutma 1, AnroputMma 2, B T. U B OTCYTCTBME HabnwgaeMblxX AaHHbIX ANS
uenen onpeneneHus crnpaBeasiMBoOl CTOMMOCTM LUeEHHOMW 6ymMarm MoryT ObiTb MNpPUMEHEHDI
cneayrowme MeToabl N AaHHbIE!
. B OTHOWEHUN UEeHHOM ©6ymarn [OMOSIHUTENIbHOIO BbiNyCKa MPUMEHSOTCS
Habnopgaemble gaHHble - LeHbl, pacCYUTaHHble 415 OCHOBHOIMO BbIMycCKa
. B OTHOLWIEHWM AENO3MTapHOM PacnMCKM MPUMEHSATCA Habntogaemble AaHHble -
LeHbl, paccymTaHHble AN npeacrtaBAsseMOM UeHHol 6ymarm B COOTBETCTBMM CO
cnpaBensiuBol CTOMMOCTbIO eauHuUbl 6a30Boro aktmea (ueHHon 6ymaru, nexailen B
OCHOBE [eno3uTapHOW pacrnmnckn). YKasaHHble LeHbl MPUMEHSIOTCSA C YYETOM KONYeCcTBa
npeacraBaseMon ueHHon bymaru
. B OTHOWEHWM [OSIEBOM ULEHHOMW 6yMarn, npuobpeTeHHoOl npu MepBUYHOM
pasMelweHnn B GOpMe ayKUMOHA Ha POCCUMCKOM Oupxe, TMPUMEHSETCA LeHa
npuobpeTeHns — B TeueHme He 6onee yem 30 gHel ¢ aaTtbl NpnobpeteHus
" B OTHOWEHUWN [J0NeBON UeHHOoM 6ymarm, ecnm oOHa nojsiydyeHa B pe3ysbTaTe
KOoHBepTauum B Hee WUCXOAHOW ueHHon 6ymarun, BXoauBLUENW/ BXOAsWEN B COCTaB
aKTUBOB, NPUMEHSIOTCA Ha AaTy onpegeneHus cnpaseninBoin CTOMMOCTH:
o Habnopgaemble AaHHble - LUeHbl, pacCYMTaHHble A7 WCXOAHOW LEHHOM
6ymarn. YkasaHHble [aHHble TMPUMEHATCS C  y4eToM  KoadduumeHTa
KOHBepTauwuu;
o CTOMMOCTb UEeHHOW 6yMaru, onpeaeneHHas Ha gnaTy KOHBepTauuum, - B
cnydyae npekpalweHusa obpalleHus MCXogHOW ueHHon 6ymarm - B TedeHue 30
OHel ¢ AaTbl KOHBepTauun.

5.2. LleHHble 6yMaru, cpok noraweHMs KOTOPbIX HACTYyNun

C paTbl MOAHOro noraweHus BbiNycKa AOMTOBOM LUeHHON 6ymaru, npeaycMoTpeHHOWN
YCNOBUSAMM BblNyCKa, B OTCYTCTBUM MPU3HAKOB o6ecueHeHUs M UHbIX AaHHbIX O ChpaBeasinBoi
CTOMMOCTM (B T. Y. Ha ocHoBe NpodecCUOoHaNbHOro CyXAeHUsa) ero cnpaseanmeas CTOMMOCTb
NnpuM3HaeTCcs paBHOW CyMMe OCHOBHOro Ao0fra, nognexawero noraweHuto, (No ocrtaTky - 3a
BbIYETOM CYMMbl AEHEXHbIX CPEACTB, (PaKTUYECKM MOCTYNMBLUMX B CYET €e norawleHuns).

CnpaBeanuBas CTOMMOCTb LeHHbIX 6Hymar, CpoK noraweHus KOTOpbIX HacTynwa, no
KOTOpbIM HabnoaaTcs npusHakm obecueHeHns, pacCuYnTbIBAeTCa C y4eToM n.6.
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6. OCOBEHHOCTU ONPEQEJIEHNUSA CMPABEA/INBOA CTOUMMOCTU LEHHbIX BYMAT
nPN HAJTMYNN NPN3HAKOB X OBECLIEHEHMA

6.1. Bce BbINyCKM [OMEBbIX W [AOMArOBbIX LUEHHbIX 6ymar smmTeHTa M BCe wuMeloumecs
TpeboBaHMA K SMUTEHTY MO BCEM BbiNyCKaM LeHHbIX 6ymar npuaHatoTca obecueHeHHbIMKN, B TOM
yncne, B caydae:

a) odumumanbHOro onyb/inMKOBaHMSA peleHns O NPU3HAHWUM 3MUTEHTa 6aHKpOTOM -
CO AHSA onybnmkoBaHmMsa cooblieHuns;

b) odwuumanbHoro onybnmMkoBaHUs peleHnus O Hadasne MPUMEHEHUSs K 3MUTEHTY
npoueayp 6aHKpoOTCTBA - CO AHA onybnmMkoBaHuMs coobuweHms [0 Aathl,
npealwecTeyowen gate onybnnkoBaHus coobuieHns o6 OKOHYaHUM MPUMEHEHUS
npoueayp 6aHKpPOTCTBA WAN O NPU3HAHUM SMUTEHTA 6AHKPOTOM;

C) Cc oduumnanbHoro onybnmMKoBaHUs CoOOOLWEHMS O CywecTBeHHOM ddaKkTe B
OTHOLWEeHnn xoTHa 6bl ogHoro obasartenbCcTBa, NPeAyCMOTPEeHHOro xoTs 6bl 0aHUM
BbIMYCKOM O0/ITOBbIX LUEHHbIX 6yMar® amuTeHTa, noaTeepxaawwem aedont® (B
T.4. TEXHNYECKUNI)

YcnoBusi noanyHKT@ <«C» MPUMEHSAIOTCAS CO AHSA ONyb6/IMKOBaHMS  yKa3aHHOro
coobuweHns 0o oHsA, NpeawecTByOWero AH oduunanbHoro onybamnkoBaHus coobuieHms
0  CyLlecTBEeHHOM dakTe, noaTeepXxaaroLieM WCNO/IHEHME  COOTBETCTBYHOLLErO
obs3aTenbCcTBa B NO/IHOM ob6beme.

MyHKT 6.1 nNpuMMeHsAeTcs TONbKO K UeHHbIM 6yMaraMm pOCCUMUCKUX 3MUTEHTOB, B
OTHOLWEHNU KOTOPbIX YCTaHOBNEHbl TpeboBaHMA K Nybankaunm / packpbiTUO yKa3aHHOM
Bbilwe wuHdoOpMaumm. B OTHOWEHWM UEeHHbIX 6yMar WMHOCTPaAHHbLIX 3MUTEHTOB MYHKT
MOXET MPUMEHATBCA MpUM  AOCTYNHOCTM MHGOpMaumMm 06 aHanorm4yHbiX CcobbITUAX,
ony6/MKoBaHHON B COOTBETCTBMW C 3aKOHOAATENbCTBOM MHbIX FOCYyAapCTB.
6.2. Bce BbINYCKM [0JSIEBbIX W [AOMArOBbIX LEHHbIX 6ymar ammTeHTa M BCe uMelouwmecs
TpeboBaHMA K SMUTEHTY MO BCEM BbINyCcKaM LeHHbIX bymMar npusHaoTca obecueHeHHbIMU B AaTy
npM HaIMuUM  NPOCPOYKU  BbIMOJIHEHMSA 3MUTEHTOM XOTA ©Obl  oAgHOro 06s53aTenbCTBa,
npeaycCMOTPEHHOrO BblIMYCKOM LleHHOM byMaru, B TeueHue:
ONs1 AONrOBbIX LEHHbIX ByMar pocCMNCKUX 3MUTEHTOB - 6onee 10 pabounx gHen co gHs
BO3HUKHOBeHUA! 06a3aTenbCTBa,
ONS AONTroBbIX LeHHbIX 6yMar MHOCTPaHHbIX U MeXAYHapoAHbIX 3MuTeHToB - 6onee 10
pabounx gHew Co gHS BO3HMKHOBEHMS obsi3aTenbCTBa.
ONs1 ONEBbIX LEeHHbIX 6yMar poCCUMCKUX 3MUTEHTOB - 6onee 25 pabounx gHen co gHs
BO3HMKHOBEHMS 06513aTeNnbCTBa,
ONa A0ONEeBbIX LeHHbIX 6yMar MHOCTPaHHbIX U MeXAYHapOAHbIX 3MWUTeHTOB - 6Gonee 25
pabounx aHeN Co AHSA BO3HMKHOBEHUS o6s3aTenbCTBa.
YcnoBua nyHkTa 6.2 NpUMEHSAITCS A0 AaTbl MCMOSHEHUS SMUTEHTOM COOTBETCTBYHOLLErO
obszatenbcTBa (0b6s3aTenbCTB), NpPeayCMOTPEHHOrO  BbIMYCKOM AOJSIFOBOM UeHHoW 6ymarm,
nepeg ®oHaoM (ynpasnsatowen komnaHmenn ®oHaa) B NOSIHOM obbeme.

° He 3aBMCMMO OT TOr0, COCTaB/ISIET TAaKOM BbINYCK aKTUBbI PoHAA UK HET.
10 Bkntoyas A4edonT no UCMOMHEHNIO SMUTEHTOM OdEepPTI.
11 3pecb 1 fanee noA AaToW BO3HWMKHOBEHMUS 0653aTeNnbCTBa NMOHUMAETCS OAHa U3 AaT, OnpefeNieHHbIX B COOTBETCTBUU C
YCNOBWSIMU BbiMyCKa A0IFOBOM LeHHOW 6ymaru (COOTBETCTBEHHO 06513aTenbCTBY):
e [aTa OKOHYaHWs nepuofa, No UCTEYEHUWN KOTOPOro BbIMJaynMBaeTCs KYMOHHbIN AOXOA;
e JaTa YaCTUYHOro MNoraweHns OCHOBHOIMO AoJira 40 HAaCTyM/eHMs AaTbl NOraweHns Bbinycka;
e JaTa norawleHus Bbinycka.
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MyHKT 6.2 NpUMeHSIeTCS TONbKO B C/lyyae, ec/in He NpuMeHeH n.6.1.

6.3. Bce BbINyCKM [ONEBbIX W [ONTOBbIX LEHHbIX 6yMar aMmTeHTaM U BCE UWMelowmecs
TpeboBaHMA K OSMUTEHTY MO BCEM BbINyCKaM LUEHHbIX Oymar MOryT ObITb NpU3HaHbI
obecueHEeHHbIMM B MHbIX Cily4yasiX, MOMMUMO yKa3aHHbIX B M.6.1, 6.2, B cooTBeTcTBMM C MCOO.
6.4. AnroputMbl (MeTOoAbl) oOnpeaeneHusl CnpaBeasMBON  CTOMMOCTM MPUMEHSAKOTCS B
OTHOLWIEHUN UeHHbIX HyMar, npu3HaHHbiX oObeCueHeHHbIMW Ha AaTy pacyeTa crnpasBeasiMBoOWn
CTOMMOCTM, C YHETOM Cneaylollero:

6.4.1. B OTHOLUEHMW BbINYCKOB AONIOBbIX M A0MEBbIX LEHHbIX 6yMar, MpuU3HaHHbIX
obecLeHeHHbIMN B COOTBETCTBMM C N.6.1 «a», cnpaBeanMBas CTOMMOCTb BbiNycKa
yCTaHaB/MBAETCAa paBHOM Hyato (BKOYash HAKOMJIEHHbIA KYMOHHbIM A0X04 3a
TEKYLWNIA KYMOHHbIA Nepuoa);

6.4.2. B OTHOLEHMN BbINYCKOB AO/IFOBbIX LEeHHbIX 6yMar, Nnpu3HaHHbIX o6ecueHeHHbIMK,
CpOK MOraleHuss KOTOPblIX HacTynw/i, crnpaBeanvMBasl CTOMMOCTb BblMyckKa
NPpU3HaEeTCsA paBHOMN:

"= CTOMMOCTW, ONpeAeNeHHOW Ha OCHOBe NnpOodeCcCMOHANbHOro CyXAeHUs
®doHaa, nnm
"  HYJIIO - B OTCYTCTBMM YKa3aHHbIX Bbllle AaHHbIX.

6.4.3. B OTHOWEHWW WHbIX BbINYCKOB [AOAr0OBbiX LUEHHbIX 6ymar, mnpu3HaHHbIX
obecCLUeHeHHbIMY, ecnn Ha AaTy He onpeaesieHa LeHa OCHOBHOMO aKTUMBHOIO pbiHKA
M OTCYTCTBYIOT MHblE HEKOpPpPEKTUpyeMble Habnogaemble AaHHble 1 nnn 2 ypoBHS
(B T. 4. LUEeHbl NHDHOPMALMOHHBIX areHTCTB), NpeAyCMOTpPEeHHble pa3aenomM I, To:

MEeTo4 AUCKOHTUpPOBaHuUS (MPUBEAEHHOM CTOMMOCTK) OyAywmx OEeHEeXHbIX
MOTOKOB, C MCMOJIb30BaHMeM MOoAXO0AO0B, MpeayCcMOTpeHHblX n.3 pasgena I, He
npuMeHsieTcs;

cnpaBeanMBasi CTOMMOCTb BblMyCKa MpU3HaeTCs paBHO:

"= CTOMMOCTW, OMNpeneneHHOM Ha OCHOBe MpodeCcCUOoHaNbHOro CyXAEeHUs
doHpa, nnu

*  Hyno (BKOYaAsh HAKOMAEHHbIN KYMOHHbIN AOXO0A4 3@ TEKYLMIM KYMOHHbIN
nepuoa) - B OTCYTCTBMM YKa3aHHbIX Bbille AaHHbIX.

6.4.4. B OTHOWEHUM UHbIX BbIMYCKOB A0/IEBbIX UEHHbIX 6yMmar, Mpu3HaHHbIX
06eCuUeHEeHHbIMKY, ecnn Ha AaTy He onpeaesieHa LeHa OCHOBHOMO aKTUBHOIO pblHKA
M OTCYTCTBYIOT MHblE HEKOpPpPEKTUpYeMble HabnogaeMble AaHHble 1 nnn 2 ypoBHS
(B T.4. UeHbl MHPOPMALMOHHbBIX areHTCTB), NpeAyCMOTPEeHHbIe pa3aenom I, To:

CKOppEeKTUpOBaHHas NCTOpMYECcKas LieHa He NpUMeHseTcs;

cnpaBeanvMBasi CTOMMOCTb BblMyCKa MPU3HAEeTCS paBHOMN:

= CTOMMOCTM, onpeaesieHHOM Ha OCHOBE OTYeTa OLUeHLMKa nnm

= CTOMMOCTW, OMpeaesieHHOM Ha OCHOBe MNpodecCUOHaNbHOro CyXAeHus
doHpa, nnu

"  HYJIIO - B OTCYTCTBMM YKa3aHHbIX Bbllle AaHHbIX.

6.4.5. oueHka, npou3BeaeHHas He3aBMCUMbIM OLEHLWMKOM A0 JaTbl obecueHeHus
Bbinycka (6e3 y4yeTra npusHakoB obecueHeHns), B Uensax onpegeneHuns
cnpaBeaiMBoOi CTOMMOCTM He NpUMeEHsIeTCs.

6.5. CnpaBepgnuBass CTOMMOCTb obecueHeHHbIX Ha AaTy TpeboBaHui K SMUTEHTY MNpu3HaeTcs
paBHOWM HYNO, BKAOYaN:
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TpeboBaHMe Ha BbiNNaTy KYMOHHOro goxopa (3a npeablaywme KyMnoOHHble
nepwuoasbl)

TpeboBaHMe Ha noraweHuMe OCHOBHOro posra (4acTuyHoe,

CpOK KOTOpOro
HacTynun)

TpGﬁOBaHMe Ha BbiNnaTty 06bSBNEHHbIX AUBULEHAOB.
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NPUNOXXEHMUE A

NMepeyeHb AOCTYNHbIX U HabnoaaeMbix 6MprIKeBbIX NIOLWAAOK

AdocrynHbie n Habnrogaemblie 6upirkeBbie niaowagkKmn

MNybnnyHoe akumoHepHoe obuwectBo "MockoBckasas bBupxa MMBB-PTC" (MockoBckas
6upxa)

MybnnyHoe akunmoHepHoe obuecto "CaHkT-lNeTepbyprckas 6upxa"

3aKkpbIToe akunoHepHoe obwectBo "CaHkT-lMeTepbyprckas BantoTtHasa bupxa"

AmepukaHckasa poHaoBas 6upxa (American Stock Exchange)

FoHkoHrckas doHgoBas bupxa (Hong Kong Stock Exchange)

EBpoHekcT (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext Paris)

NpnaHackasa doHpoas 6upxa (Irish Stock Exchange)

NcnaHckas doHaoBasa 6upxa (BME Spanish Exchanges)

NTanbsaHckaa doHaoBas 6upxa (Borsa Italiana)

Kopeickas 6upxa (Korea Exchange)

NonpoHckasa doHpoBasa 6upxa (London Stock Exchange)

JlokceMbyprckas poHaoBas 6upxa (Luxembourg Stock Exchange)

Hacpnak (Nasdaq)

Hemeukaa ¢poHaoBas 6upxa (Deutsche Borse)

Hbto-Mopkckas doHaosas 6upxa (New York Stock Exchange)

Tokunickasa doHaosas 6upxa (Tokyo Stock Exchange Group)

®oHpoBas 6upxa TopoHTO (Toronto Stock Exchange, TSX Group)

®doHpoBas 6upxa LWeenyapumn (Swiss Exchange)

LLanxanckaa ¢poHaoBas 6upxa (Shanghai Stock Exchange)
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ITpunoxxenne Ne3

k [IpaBwiiam onpenenexus

CTOMMOCTH aKTUBOB, COCTABJISIIOIIUX [ICHCUOHHBIE PE3EPBHI,
Y COBOKYITHOM CTOMMOCTH IIEHCUOHHBIX PE3EPBOB

METOABI OITPEAEJEHUA CTOUMOCTHU OTAEJIBHBIX BUIOB AKTUBOB
(OBA3ATEJIBCTB), 3A HCKJIIOYEHUEM OHEHUBAEMBIX ITOCJIE
MNEPBOHAYAJIbHOT'O ITPU3HAHUA IO CIIPABEIJIMBOM CTOUMOCTHA

I. noaxoabl K OMNPEAEMEHUIO AMOPTU3MPOBAHHOM CTOUMMOCTMU
OOJIrOBOW LLEHHOW BYMATY

1. Mocne nepsBoHa4yaNbHOrO MPU3HaAHUA U A0 MpPeKpalleHMUA NPU3HaHUA N0 aMOPTU3NPOBAHHOM
CTOMMOCTM OLL@HUBAIOTCA [0/rOBble LeHHble Bymaru, KnaccuduumMpoBaHHble B KaTeropun'?:
e  [10/IrOBble LieHHble bymaru, yaepkMBaemble 40 noraweHus,
e [0/IrOBble LEeHHble bymarn (BKAOYas BeKcensn), yunmTbiBaemble MO amMOPTMU3MPOBAHHOW
CTOMMOCTU (KPpOMe LLeHHbIX Bymar, yaepK1Baemblx 40 noraweHus).
2. AMOPTM3NPOBAHHON CTOMMOCTbIO [A0NTrOBOM LEHHOM bymarM npusHaeTca Cymma, B KOTOPOW

[0NroBas UeHHasa 6ymar oueHWBaeTca Npu NepBoHaYaibHOM MPU3HAHWUK, 3@ BbIYETOM BbinaaT B
noralieHne OCHOBHOMN CYMMbl A0Ara, MOAYYEHHbIX MPOLEHTHbIX AO0X0A0B, YBe/NMYeHHaa Ha
HauMUC/IeHHble MPOLEHTHbIE A0XOAbl, a TaKXKe YMeHblUeHHasa Ha Be/lMYMHY CO34aHHOro pesepsa
nog obecueHeHue.
AMOPTU3NPOBAHHAA CTOMMOCTb PAaCCUUTbIBAETCA eXKeAHEeBHO OTAe/bHO:
® [0 KaXkaol LeHHoW bymare — 414 HESMUCCUOHHbIX LEHHbIX bymar;
e 0 Kax 4ol naptmn®® LeHHbIx Bymar 04HOro BbINyCcKa - A8 SMUCCUOHHDBIX LEHHbIX 6ymar.
Mpyn 3Tom pacyeT aMOPTU3UPOBAHHOM CTOMMOCTM BbINOJIHAETCA MCXOAA M3 OCTaTKa
LEeHHbIX Bymar napTuu Ha AaTy onpegesieHns CTOMMOCTU.

MpoueHTHbIMM [0X04aMWM MPU3HAKOTCA A0XOAbl, HAaYMCNEHHble B BWAE NPOLLEeHTA, KYMNOHa,
ANCKOHTAa.
3. AMOpTVI3VIpOBaHHaF| CTOMMOCTb pacCCynUTbiBaeTCA C WUCNOJIb30BaHUEM JNINHEMNHOro meTtoaa

NPU3HaHUA NPOLEHTHOro Aoxoaa uam metoaa 3dPeKTMBHOM cTaBKM NpoueHTa (aanee - 3CM).
Mpn pacyeTe amMOPTUIMPOBAHHOM CTOMMOCTM C WCMNOJIb30BAaHMEM JIMHEMHOIO MeTo4a
NPOLEHTHbIe A0X0A4bl HAYMCAAOTCA MO CTaBKe, YCTAHOB/IEHHOM YCI0BMAMM BbIMyCKa A0JITOBOM
UeHHOW Bbymaru, cymmbl AMCKOHTA M MPemMuM HauyucnaloTca / CNUcbiBaloTca PaBHOMEPHO B
TeyeHMe CpoKa obpaLLeHNs 40roBOM LEeHHOM Bymaru.
Mpu pacyeTe aMOPTM3MPOBAHHON CTOMMOCTM C Mcrnonb3oBaHMem meToga ICM NpoueHTHble
noxoabl HauncnawTca no ICM (cTaBke ANCKOHTUPOBaHUA).
OCI onpeaensaeTca oTAE/bHO:

® 0 Ka*KAoW LeHHon Bymare — N HEIMUCCUOHHbIX LLEHHbIX Bymar;

® 0 KaxKA0M NapTUM LLEHHbIX Bymar o4HOro BbiNycKa - A1 SMUCCUOHHbIX LIEHHbIX Bymar.

12 B tepmuHoniornn OCBY HPO - MonoxeHune "OTpacnesoi ctaHAapT ByxraATepckoro ydeTa onepaumii ¢ LeHHbIMM Bymaramm B HEKPeaUTHbIX
durHaHcoBbIX opraHusaumax” (yte. BaHkom Poccum 01.10.2015 N 494-1) n MCDO 9.

133pecb 1 ganee nog napTveit NOHMMAETCA COBOKYMHOCTb LieHHbIX Bymar 04HOro BbiMycKa, NpUobpeTeHHbIX Ha 0BLMX YCNOBUAX (B paMKax 04HOTo
[0roBopa (CAeNku)) U NPU3HAHHBIX eANHOBPEMEHHO.
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4, AMOpPTM3MPOBAHHAA CTOMMOCTb [OJrOBOM LEHHOW Oymaru ¢ npumeHeHMem metoga ICI
onpegenaeTca COrnacHo caeaytowero anropuTma:

n m
AC=Cnn - Z(Bnoq + T+ k) + z P, — PO (3.1),

i=1 p=1

roe:
CIM - ctroMmocTb Npu NepBoHaYaIbHOM NPU3HAHUUK;

BMNOC - BbinnaTbl B NorawleHMe OCHOBHOW CYMMbl A01ra;

I - nony4YeHHbIEe NPOLLEHTHbIE A0X0AbI;

K - KOoMUCCUM M Npoune cymMbl, BKAtOYEHHble B pacyeT ICMN (ana ¢MHAHCOBbLIX aKTUBOB: CO 3HAKOM
"MuHyc" — nonyyeHHble HOO, co 3Hakom "natoc” - ynnayeHHble HPO);

PO - peseps noa obecueHeHUe;

i - MOPAAKOBbIM HOMEP AEHEXHbIX NOTOKOB MO BbiN/AaTaM B MorawleHMe OCHOBHOWM CYMMbl A0Ara,
NOJIYYEHMIO NPOLEHTHbIX 4OX0A0B, MONYYEHUIO (YnaaTe) KOMUCCUIA U NMPOUYUX CYMM, BK/HOUYEHHbIX B
pacyet 3CI1, B nepuoa, 40 AaTbl pacyeTa aMopTU3NPOBAHHOM CTOMMOCTY;

N - KOJIMYECTBO [AEHENHbIX MOTOKOB C MOMEHTa NpM3HaHUA ¢GMHAHCOBOrO aKTWBa (BbiNnaTbl B
noraweHne OCHOBHOW CyMMbl A0Ara, MOJyYeHUe MNPOLEHTHbIX A0X0A0B, NojydeHue (ynnaTa)
KOMMCCUIA U MPOYMX CYMM, BK/IIOYEHHbIX B pacyeT ICM);

p - NOPAAKOBbLIN HOMEpP ONepaLLMmn NO PacyeTy NPOLEHTHbIX A4OX0A0B C NpMMmeHeHnem metoga ICIT;
M - KOJIMYECTBO Onepauuii Nno pacyeTy MPOLEHTHbIX AO0X0A40B C npumeHeHMem metoga ICI ¢
MOMEHTA NPU3HAHUA GMHAHCOBOrO aKTMBA.

MP - npoueHTHble AoxoAbl (pacxoAbl), paccunTaHHble ¢ npumeHeHuem metoga ICMN no ¢popmyne
(3.2):

1P, = OKPYTJI(ACy—1 * (1 + 3CTN;2) — ACy—1 (3.2),
roe:
AC,_1 - aMOpTU3MpOBaHHaA CTOMMOCTb Ha AaTy NPeAblAyLero pacieTa NPoLeHTHbIX p-1 A0xoA08
(pacxopmos);
p - NOPAAKOBbLIV HOMEp OnepaLMm No pacyeTy NPOLEHTHbIX 40X040B (PacxonoB) C NPUMEHEHMEM
meTtoaa ICI1;
g - YacTHOe OT Ae/IeHMA KOIMYecTBa AHel OT AaTbl pacyeTa 40 AaTbl NpeablayLero pacyeTta
(nepBoHaYaNbHOro NPU3HaHUA) Ha KOJIMYECTBO AHEN B KasleHA4apHOM rogy, NpuHAToe 3a 365.

5. 3CN onpeaenseTcs Ha AaTy NepPBOHAYANbHOIO NPU3HAHMA U NOANEXKUT NEPECMOTPY B C/ly4YasX,
onpefeneHHblXx ydyeTHon nonutuko HMP cornacHo OCBY H®PO, MCPO, B T.M. B party
HACTyNAeHUs caeayroLmx cobbITUM B OTHOLIEHUW LLeHHON Bymaru:

e B JaTy odepTbl — €CAN NPABO HE UCMOb30BAHO;

e B [aTy WM3MeEHeHUsA cBeAeHMM o pate odepTbl, KoTopas Oblaa Mcnosb3oBaHa ANA
onpeseneHna OKnaaemoro cpoka obpaleHus LeHHoi 6ymaru npu pacuete 3CMNY;

® B [aTy OKOHYAHMA Ka)KAOro KYNOHHOro nepuMofa — ec/iM B pacyeT CTaBKM BKJIHOYEHDI
nepemeHHble, 3HAYeHWe KOTOPbIX He 3aBUCUT OT pelleHua 3MUTEeHTa (MHAEeKC
NoTPebUTENbCKUX LEH, aHANOTUYHbIE);

® B ATy OKOHYaHMA KYMOHHOrO Mepumoga — €C/lM SMUTEHTOM YCTaHOBJIeHbl paHee
HeonpeaefeHHble CTaBKM Ha cieayowmi (nocneayowme) KynoHHble nepuogpl (3a

1 nop, paToit MsMeHeHUA ceefieHni 0 faTe odepTbl MOHMMAETCs AaTa, B KOTOPYIO PackpbiTa MHGOpMaLMA 06 aHHYIMPOBAHUM paHee 06bABNEHHOM
aatbl odepTbl UAK O Hannuum 6onee paHHel AaTtbl odepTbl, 33 UCKAOYeHUeM odepTbl, NpeayCMaTpUBatoLLEN NPABO BbiKyna SMUTEHTOM LLEHHbIX
6ymar no CornaleHuto ¢ Ux BAagenbLamu, B TOM C/lydae, ecim 06bem BbiKyna He paBeH 06bemy BbiMycKa LieHHbIX Bymar B 06palLeHum.
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6.

WCKNOMEHNEM LEHHbIX Bymar, No KOTOpbIM B pacyeT CTaBKM BK/IOYEHbI NMEepPEMEHHbIE,
3Ha4YeHMeEe KOTOPbIX HE 3aBUCUT OT PeLUEHUA SMUTEHTA);

e B ATy OKOHYaHMA KYMOHHOrO nepuoga — €ec/n SMUTEHTOM YCTaHOBJ/IEHA paHee
HeonpeaeneHHaa BeNMYMHA MOraleHMA OCHOBHOMO A0Jra (eciv ycnoBMAMM BbIMyCKa
npesycMOTPEHO YaCTMYHOE MoralleHmne OCHOBHOIO A0/ra, HO He YCTAaHOB/IEHbI CYMMbI
noraweHna Ha BeCb CPOK 06paLLeHunA);

e B [JaTy OKOHYaHMA Ka)KAOro0 KBapTana — B OTHOWEHMM UeHHbIX Oymar ¢
WUHAEKCUMPYEMbBIM HOMWHANOM, €C/IU B PacyeT BEIMYMHbI OCHOBHOTO fo/ra (HOMWUHANA)
BK/IIOUYEHbI MepemMeHHbIe, 3HaYeHME KOTOPbIX HE 3aBUCUT OT pPeLLEHNA SMUTEHTA;

e B WHbIX CcAyyaax, onpeaeneHHblx cornacHo OCBY, MC®O (Bkntoyas gaty
peknaccudumKaumm LeHHbIX Bymar — ecaim 3TO NPeaycMOTPEHO A8 COOTBETCTBYIOLLMX
KaTeropuii LeHHbIX bymar).

3CIN NnpMHUMAETCA PaBHOW:

e ¢aktmnyeckon ICI Ha AaTy NepBOHAYa/IbHOTO MPU3HAHUA - CTAaBKe, AUCKOHTUPYHOLLEWN
byayuwme geHexXHble MOTOKWU B TEYEHNE OXKMAAEMOro CPOKa 0bpalleHns ueHHon bymaru
[0 CTOMMOCTM NpuobpeteHmna ueHHoW bymaru (naptun) (Po), cbopmmpoBaHHoi Ha AaTy
ee NepBOHaYaIbHOro NPU3HAHUA B COOTBETCTBUM C Y4eTHOM noantukon, OCbY, MCPO;

e  ¢aktnyeckot ICM Ha paty nepecmotpa ICI - cTaBKe, AUCKOHTUpYlowen byayuwme
AEHEXHble MOTOKM B TEYEHME OXMIAAEMOro CPOKA obpalieHus ueHHOU bymarn no
CTOMMOCTU LieHHOoW Bbymaru (naptum) (Po), chopmmnpoBaHHoI Ha aaty nepecmotpa ICMN B
COOTBETCTBMM C y4yeTHoh noantmkon, OCBY, MC®PO. Pacuetr HoBoro 3HayeHua ICM
BbINO/IHAETCA C YYEeTOM BCEX MPOLEHTHbIX AOXO40B, HAYMCAEHHbIX B AaTy nepecmoTpa
3CN, (BK/AlOYanA HauMCNEeHME KOPPEKTUPOBKU, YyBeAUUMBaOWEN / yMeHblualoulen
CTOMMOCTb LLeHHbIX Bymar, ¢ UICNoNb30BaHWEM paHee onpegeneHHon 3CM).

®akTnyeckaa ICI, paccyMTaHHas B MOMEHT MEepPBOHAYAJ/IbHOTO MPWU3HAHMA, CYUTAEeTCA
COOTBETCTBYIOLLEN PLIHOYHON YCNOBUAM, €CAU CrnpaBeasiMBasi CTOMMOCTb LEHHOM 6ymaru
COOTBETCTBYET CTOMMOCTM NpuobpeTeHMsA. B cnydae ecam CTOMMOCTb NPUODBPETEHMA LLEHHOW
6ymarn'®>, He npusHaHa cnpaseavMBOi cToMMOCTbio, HIM® ocywecTBNfeT KOPPEKTUPOBKY
CTOMMOCTN NpuobpeTeHns [0 CApaBea/MBOMA CTOMMOCTM B MOMEHT MNepBOHaYasIbHOro
nNpW3HaHKUA, u ocywectenaeTca pacdet ICIMN ncxoaa U3 NoNy4eHHOM cnpaBeaMBOA CTOMMOCTH.
dopmunpoBaHme rpaduKka byaywmx AeHeKHbIX NOTOKOB B Lensax pacyeta ICMN ocyuiecTeaseTca B
cooTBeTCcTBMU C MNpunoxkeHnem Ne4 HacToAwmx Mpasmn

Pacuet paktmyeckon ICI BbINONAHAETCA C TOYHOCTbIO A0 7 3HAKOB NMOC/AE 3anATOM B NPOLLEHTHOM
BblparkeHnmn (9 3HAKOB B 40/1EBOM BblparkeHnn) no ¢opmyne (3.3):

j
n
Z (1 + Y)(Dn Do)/365 (3'3)
n:

lpe
Y - UCKOMOE 3HayeHMe CTaBKU AMUCKOHTMpoBaHuA (ICM);

j — KO/1IM4eCTBO AEHEXKHbIX MOTOKOB B TEYEHNE OXKNOAEMOIo nepmnoga 06paLIJ,EHI/IFi;

n- I'IOpFlLI,KOBbIVI HOMep AeHeXXHOro NoTokKa, rae

n=0 COOTBETCTBYET «BXOAHOMY» AEHEKHOMY NOTOKY;

B¢ y4eTomM AONONHUTENbHbIX 3aTPaT U CTOMMOCTU CAENKN nowu, HauncneHHom A0 AaTbl NepBOHA4Ya/IbHOro NPU3HaHMA B CNyYaaX, YCTaHOBNEHHbIX

OCBY H®O.
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n ot 1 oo j COOTBETCTBYIOT AEHEXHbIM MOTOKAM, OnpeaeseHHbIM B COOTBETCTBMMU C
MpnnoxkeHnem Ne 4 Mpasun;
Pn — BennumnHa geHeXXHOro NOToKa n, rae
3Ha4yeHue Po paBHO 6aNaHCOBOM CTOMMOCTU NAPTUN LieHHOW Bymarn Ha aaTty pacdeta ICI
(be3 yuyeTa nepeoueHKM), A0 KOTOPOM AMCKOHTUPYIOTCA Oyaylume AeHEeXKHble MNOTOKM,
B3ATOMN CO 3HAKOM MMUHYC:
3HayeHMA oOT Pi1 g0 P; paBHbl Be/WYMHAM [EHEXHbIX MOTOKOB, OnpeaesieHHbIM B
cooteeTcTBMMU C MNpnnoxeHnem Ne4 MNpasun;
Dn — gaTta aeHeXHOro NOToKa n, rae
Do paBHO gaTte, B KOTOpPYHO BbiNnoAHAeTCcA pacyeT ICI;
3HayeHuA ot D; oo Dj paBHbl gaTam AeHeXKHbIX MOTOKOB, onpeae/ieHHbIM B COOTBETCTBUM C
MpunoxkeHnem Ne4 Mpasun.
Ona HaumcneHma npoueHTHbix goxonoB ICM npumeHAeTca C AaTbl, chefylowen 3a gaton ee
pacuerTa.

II. noaxoAbl K OMNPEAEJIEHUKO AMOPTU3UPOBAHHOW CTOMMOCTHU
AEHEXHbIX CPEACTB, PA3MELWLEHHbLIX MO AOroBoPAM BAHKOBCKOIO
BKNAAQA (AENO3UNTOB)

[eHexHble cpeacTBa, pasmelleHHble No AoroBopy 6aHKOBCKOTO BKnaga, (ganee - Aenoswur)
OLLeHMBAIOTCA MO aMOPTM3MPOBAHHON CTOMMOCTHM, €CIN NPU NePBOHAYa/IbHOM NPU3HAHUKN AENO3UT
KnaccuduumpoBaH B KaTeropuio OLEHMBAEMbIX MO aMOPTU3MPOBAHHON CTOMMOCTHU, U OTpakaeTca B
cocTaBe aKtmeoB HIM®.
AMOPTU3NPOBAHHOM CTOMMOCTbIO AEeNo3uTa NPMU3HAeTCca CYMMa, B KOTOPOI Aeno3uT oLeHMBaeTcA
npu nepsoHa4yasibHOM MPWU3HAHWK, 3@ BbIMETOM BbINAAT B NOralwleHme OCHOBHOM CYyMMbl A0/ra,
NONIyYEHHbIX MPOLEHTHbIX AOX00B, YBE/IMYEHHAA HAa HAYNCNEHHbIE MPOLEHTHbIE AOX0OAbl, 3 TaKKe
3a BbIYETOM CYMMbl CO34aHHOIO pe3epsa nog obecLeHeHme.
AMOPTM3NpPOBAHHAA CTOMMOCTb AEMO3MTa PACCYMTbIBAETCA €XeAHEBHO OTAENbHO MO KaxKAoMy
4enosunTy.
AMOPTM3MPOBAHHAA CTOMMOCTb PacCYMTbIBAETCA C WCMNO/Ab30BaHMEM JIMHEMHOTO MeToAa
NPW3HaHWA NPOLLEHTHOrO A0X043 UM MeToaa 3GPEKTUBHOM CTaBKM NpoLeHTa (aanee - 3CIN).
Mpwn pacyeTe amMopPTU3NPOBAHHOM CTOMMOCTU C UCNONb30BAaHUEM JIMHEMHOTO METOAa MPOLLEHTHbIE
00X04bl HAYUCAAOTCA MO CTaBKe, YCTAHOBNIEHHOW YCI0BMAMM A0roBopa (HOMUHANbHOM CTaBKe).
Mpu pacyeTe amoOpTU3NPOBAHHOM CTOMMOCTM C Mchnosb3oBaHMem MmeToga 3CM npoueHTHble
Aoxoapl HauncnatoTtca no ICI (cTaBke AMCKOHTUPOBaAHKUA).
OCI onpeaenseTca OTAENbHO MO KaXKAOMy AEeMN03uUTY.
MeTtog 3CI1 He NPUMEHATCA K A4enN03uTy, eCcan:

®  [eno3uT UMeeT CPOK noralleHus "ao soctpebosaHus";

o 3pdeKT OT AMCKOHTMPOBAHMA He ABNAETCA CYLLEeCTBEHHbIM Ha AaTy NepBOHAYA/IbHOTO

NPU3HaHMA.

3¢ddeKT oT AUCKOHTMPOBAHMA MPU3HAETCA HECYLLeCTBEHHbIM €CAW Ha AaTy NepBOHAYasbHOro
NPWU3HaHUA:

® CPOK MoraweHua Aeno3nta CoCTaBAAeT MeHee O4HOro roga u

® MpPOLEHTHasA CTaBKa No AOroBOPY COOTBETCTBYET PbIHOYHbLIM YCNOBUAM.
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6. [lpoueHTHasa cTaBKa Mo AOroBOPY MPM3HAETCA COOTBETCTBYHOLWEN PbIHOYHBIM YCNOBUAM, B Caydae
€C/IN ee 3HaYeHne He BbIXOAMUT 33 AMana3oH PbIHOYHbIX CTAaBOK.
Ona ueneii onpeseneHns COOTBETCTBUSA PbIHOYHbBIM YC/IOBUSM BbINOJIHAETCA MPOBEPKA
® MPOLEHTHOW CTaBKW, YCTAHOBNEHHOW YCNOBUAMM JOroBopa (Aanee - HOMUHaAbHan
CTaBKa).

[AnanasoH pbIHOYHbIX CTAaBOK (MMHMMANbHOE W MAKCMMaNbHOE AOMYCTUMble 3HAYEHUA CTaBKW)
PaccyYnTbIBAETCA MCXOAA W3 3HauyeHMA Oe3pUCKOBOM CTaBKM [OXOAHOCTM M MUHMMANBHOIO M
MaKCMMaNbHOro COOTBETCTBEHHO 3HAYEHUIM U3 AMana3oHa KPeaUTHbIX CNPesoB.
B KauyecTBe 6€3pPUCKOBOMN CTAaBKM AOXOA4HOCTU NMPUMEHAETCA 3HAYeHUe HBE3PUCKOBOro MHAMKATOpPa
Ha [aTy NepBOHa4YasIbHOr0 NPM3HAHMA LEN03UTa, YBEINYEHHOTO Ha KOPPEKTUPOBKY AEMNO3UTHOIO
pblHKa®,
[OnanasoH KpeauTHbIX CnpefoB (MUHMMaNbHOE, MaKCMMasbHOE, MegMaHHOe 3HayeHus)
onpeaenseTca anAa genosnta B cooTeBeTcTBMU ¢ MpunoxkeHnem Ne 5 K HacToawmm MNMpasunam.
7. B KayectBe 6e3pUCKOBbIX MHAMKATOPOB MPUMEHAIOTCA caeaytowme 3TanoHHble ¢GUHAHCOBblE
WMHAMKATOPbI (CTaBKM):
e [1nA neno3nToB, HOMMHUPOBaHHbIX B BantoTe Poccuiickon pepepauymm - ctaBka RUONIA;
e [1nA 0enosutoB, HOMUHUpPOBaHHbIX B Jonnapax CLUA — ctaBka SOFR (Secured Overnight
Financing Rate)Y’;
e [1nA Aeno3’nTos, HOMUHMPOBaHHbLIX B EBPO - cTaska €STR (Euro short-term rate)®.
8. KoppeKTMpoBKa AenosunTHoro pbiHka Spread® paccuutbiaetca no dopmyne (3.4) Kak pasHuua
cpeAHero 3HavyeHuss Habn4aeMol PbIHOYHOM CTaBKM B OTHOLUEHWM AEeno3uTa Ha ropusoHTe 3
MecsAla W cpeaHero 3HayeHua 6e3pucKkoBOro MHAMKaTopa ctaBkm RUONIA 3a aHanormyHbliit

nepuoa;
13 _
Spread® = OKPYTJI (gzi_lrpbmi R, 2), (3.4)
roe:
prmi - HaGJHOp,aEMaﬂ PbIHOYHAA CTaBKa B OTHOWEHUN OeN03UTa,
Rs - cpefiHee 3HauyeHue BGe3pUCKOBOTO MHAMKATOPa 3a TOT JKe Mepuo, 3a KOTopblit

onpeAaeneHbl 3HaYeHNa Habnto4aeMON PbIHOYHOM CTaBKW B OTHOLLEHMM AENO3MTa.
3HaueHune Spread? paccumTbiBaeTca 63 NPOMEXYTOUHBIX OKPYTNIEHWI U COOTBETCTBYET 3HAUEHUIO
B NPOLEHTaX, OKPYrn1eHHOMY A0 2 3HaKOB Noc/e 3ansaTou.

9. B KayecTBe HabAlOAAEMbIX PbIHOYHbLIX CTaBOK MPUMEHSAIOTCA 3HAYEHWA CcpeaHeB3BelleHHbIX
MPOLEHTHbIX CTAaBOK MO MPUBJEYEHHbIM KPEeAWTHbIMM OPraHM3auMaMM BKAaZam (ZenosuTam)
HedUHAHCOBbIX OPraHM3aLmMii B pybasix U MHOCTPAHHOW BaloTe, PacKpbiBaemMble Ha OPpULLMAIbHOM
caiTe baHKka Poccumn®®,

Mcnonb3ytoTcA cpefHeB3BELEHHbIE CTaBKM B Py6AAX M MHOCTPAHHOM BastoTe, pacKpbiBaemble Ha
odumumanbHom cante baHKa Poccum no 30 KpynHenwmnm 6aHKam.
CpeaHeB3BeLIEHHble CTaBKM  OMPedenalTca C  WCMOAb30BaHMEM  LWKanbl  (passepHyToM),
BKJ/IIOYAOLLLEN NO3ULMMK:

e 1o 30 gHen;

16 KoppeKT1poBKa AeMN03UTHOrO pbiHKa OTpaKaeT obLiee COOTHOLEHME CTaBOK Ha PbiHKe AeMn03UTOB U CTaBOK 6e3pUCKOBOro MHAMKaTopa.
17 https://www.sofrrate.com/

18 https://www.ecb.europa.eu/stats/financial markets and _interest rates/euro_short-term_rate/html/index.en.html

19 http://www.cbr.ru/statistics/?Prtld=int_rat&ch=PAR_11965#CheckedItem.
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e 07131 go 90 KaneHZapPHbIX AHEN;

e 0791 go 180 KaneHaapHbIX gHel;

e 0t 181 KaneHgapHbIx gHel ao 1 roaa;

e oT1roga ao 3 ner;

e cBbiWwe 3 ner.
Habniogaemon  pblHOYHOM  CTaBKOWM B OTHOLWEHMW  Aeno3uTa  ABASIETCA  3HauYeHue
CcpenHeB3BELEHHON NPOLEHTHOW CTaBKM 3a Mecsl, Hanbonee 61M3KUIA K AaTe NepBOHAYasIbHOMoO
Npu3HaHWA Aeno3uTa, B Ba/loTe, COOTBETCTBYIOLLEN BaatoTe Aeno3uTa, Ha CPOK, CONOCTaBMMbIN C
OXKMOaeMbIM CPOKOM pasMeLLLEHNA Aeno3uTa.

10. 3CMN onpepensaeTca Ha AaTy NepBOHAYa/IbHOrO NPU3HaHWA AEN03UTa U NOANEXKUT NEepecmoTpy B
cAyyanax, onpeaeneHHbIx ydyeTHon nosamtukoi HMN® cornacHo OCBY HKO, MC®O, B T. 4. B c/iyyae
KOPPEKTUPOBKU rpadmKa AEHEKHbIX MOTOKOB B CBA3M C HACTYMNJEHUEM CAeAYIOLNX COBbITUN:

e B AaTy BCTYMN/IEHMA B CMAY cornaweHmna ob ycTaHOBAEHMN HOBOW MPOLLEHTHOM CTaBKKU Mo
Aorosopy 6aHKOBCKOro BK/1a4a € NJ/iaBaloLLen NPOLLEHTHOM CTaBKOW;

e B AaTy BCTYNAEHWA B CUY COTNaLLEHUs O NPOJIOHraUMM Aenosuta (ecam paHee K A4enosnty

npumeHsnca metog 3CM).
MepecmoTp ICN (geicTBus no pacyety HoBoro 3HavyeHua ICM) BbINONAHAIOTCA NOCAE HAaYUCAEHUS
BCEX MPOLEHTHbIX [O0X040B (BKAKOYAA HAuYUC/NEHWE KOPPEKTUPOBKM CTOMMOCTU geno3uTa C
ncnonbsoBaHmem ICM).

11. 3CIM Ha gaTy NepBOHAYaIbHOrO NPU3HAHMA Aeno3nTa B 3aBMCMMOCTM OT pe3y/ibTaToB MPOBEPKMU
COOTBETCTBUSA CTAaBKM MO AOrOBOPY PbIHOYHbIM YCNOBUAM NPUHUMAETCA PAaBHOM:

e  ¢dakTmnyeckon ICI - cTaBKe, AUCKOHTUPYIOLLEN OXKMAAEMbIE AEHEXKHbIE NOTOKN B TeYeHue
0XMAAEeMOro CpoKa pasmMelleHUs Aenos3nTa TOYHO 40 CTOMMOCTM genosuta (Po) npu ero
nepBOHa4Ya/ibHOM MPU3HAHMKU, PaABHOM CYMMe [OEHEeXHbIX CPeacTB, pPa3sMeLlleHHbIX B
neno3ut,?’ - ecnn aHanM3Mpyemasn CTaBKa COOTBETCTBYET PbIHOYHbIM YCIOBUAM;

e pblHOYHOM ICI — 3HAYEeHMIO MeAMaHHOW MPOLEHTHOM CTaBKM M3 AManasoHa PbIHOYHbIX
CTaBOK, pacCYMTaHHOM [A/A f[eno3nTa UCXoas U3 3HayeHua 6e3pUCKOBOM  CTaBKM
[0X0A4HOCTU, U MeAMaHHOTO 3HAaYeHUA KPeauTHOro cnpeaa - eCAv aHaAn3npyemas CTaBKa
Nno AO0roBOpY He COOTBETCTBYET PbIHOYHbLIM YCIOBUAM.

Ecnv Ha paTy nepBOHAYaNbHOIO MPWU3HAHWMA CTaBKa MO [AOrOBOPY MPU3HaHA HepPbIHOYHOM,
BbIMOJ/IHAETCA MepecyeT aMOPTU3NPOBAHHOM CTOMMOCTM AEN03MTa C UCMOJ/Ib30BaHMEM B KayecTBe
CTaBKWN OUCKOHTUPOBaHMA pbiHOYHOM ICI (He3aBMCUMMO OT CPOKa MNoraleHua genosnTa).

12. 3CN Ha gaTty ee nepecmoTpa NPUHUMAETCA PaBHOM:

e ¢dakTtnyeckon ICI - cTaBKe, AUCKOHTUPYIOLLEN OXKMAAEMbIE AEHEXKHbIE NMOTOKN B TeYyeHue
OXM3aeMoro CpoKa pasmelleHusa genosuta A0 CToMmocTu aenosuta (Po), cnoxuslueiics
Ha paty nepecmoTtpa IJCM (BKAOYasa MPOLIEHTHblE A0XOAbl, Ha4dMCAeHHble 3a JaTty
nepecmotpa ICI).

13. Ecam nocne gatbl NepBOHA4YaAbHOTO NPU3HaAHMA AEN03UTa rPadUK 0XKMAAEMbIX AEHEKHbIX MOTOKOB
no Aenos3nTy, B OTHOLIEHUN KOTOPOro npumeHsaetca metog 3CI, nepecMoTpeH B 3aBUCUMOCTU OT
M3MEHEHMA pPaCYeTHbIX OLLEHOK MNaaTeXeh W NOCTYNJAeHUN (338 MUCKAOYEeHMEeM C/lyYaes,
npeaycMmoTpeHHbIX B n.10), To Ha AaTy U3meHeHus rpaduka:

e He BblnonHAaeTca nepecmotp ICIM no genosuty;

20 npoune pacxoApl (3aTpaTbl MO cAenKe) He BKAouatoTca B pacder ICI. Mpoune pacxodbl B CUAY UX HECYLLECTBEHHOCTM MPU3HAIOTCA B COCTaBe
npubbinei n ybbITKOB B AaTy UX ONAaThbl.
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BbINO/IHAETCA NepecyeT amopTU3MPOBAHHOM CTOMMOCTM [enosuta nyTem pacyeTa
NPUBEAEHHON CTOMMOCTM  PaCYeTHbIX OyAyWMX  AEHEXHbIX MOTOKOB  COFIAcHO
M3MEHEHHOMY rpaduKy C WCNONb30BAaHMEM B KayecTBe CTaBKM [AUCKOHTMPOBaHUA
nepsoHavyanbHoi ICM (paccyMTaHHOM Ha AaTy NepBOHAYaNbHOTO MPU3HAHMA UM Ha AaTy
nepecmotpa ICM cornacHo n.11 nan 12).

14. Pacuet ¢akTnyeckon ICI BbINOMHAETCA C YYETOM C/IeyIOLLEro:

15.

16.

14.1.

14.2.

14.3.

O)KMaaemblil CPOK pasmellleHUs AenosvTa onpegensertca ¢ Aathl pacyeta ICM Ao Aathl
norawieHus AenosuTa, YCTaHOB/IEHHOM A0OroBOPOM, WMAU AaTbl, A0 KOTOPOK onpeaeneHa
NPOLEHTHas CTaBKa (Mo A0roBopy € NaaBatowein NPoLEHTHOM CTaBKOM).

[aTta AeHeXXHOoro noToka NPUHUMaETCA PaBHOM:

e [aTe OKOHYaHUA KaXAoro NpoLEHTHOro nepuoia, no 3aBeplUueHUto KOToporo B
COOTBETCTBUM C YC/IOBUSIMM A0rOBOPa OCYLLECTBAAKOTCA BbINAaTbhl MPOLEHTHOrO
4oxoaa u (ecan npeaycMoTPEHO) YacTUYHOE NoralleHne OCHOBHOTO A0/ra;

e faTe, A0 KOTOPOM onpeae/ieH OXXNAaeMblit CPOK pasMeLLeHns Aeno3unTa.

BennunHa AeHeXHOro NoToka NPUHMMaETCA PaBHOM

® CYMMe TMpPOLEHTHOIO A[0X04a, PacCYUTAaHHOW B COOTBETCTBUM C YCOBUSMMU
[0roBopa Ha AaTy AeHeXXHOro NoToKa, U

® CyMMe OCHOBHOFO A0/ra, NoANeKalllein noralweHuto B AaTy AeHEXKHOro NoToka.

CyMMbl AeHe)HbIX MOTOKOB PacCUUTHLIBAIOTCA C Y4eTOM KanuTanausauuu MPOLEHTHbIX
00X040B, €C/I1 3TO NPeAyCMOTPEHO YC/I0BUSMM A0roBOpa.

Pacuet daktnyeckoit 3CI BbinosiHAeTCA o popmyne:

lpe

J

n
0= GTryeromE (9
n=0

Y - ICKOMOE 3HaYeHMe CTaBKN AMCKOHTUPOBaHUA (paKkTmuueckan ICM);

j — KONMYeCTBO AeHEXHbIX MOTOKOB B TeEHEeHUNE OXXNOaeMOoro nepnoda pasmeLlleHuna;

n- I'IOpFlAKOBbIVI HOMep AeHeXHOro NoTokKa, rae

n=0 COOTBETCTBYET «BXOLAHOMY» LEHENKHOMY MOTOKY;
n oT 1 40 j COOTBETCTBYIOT AEHEKHbBIM MOTOKAM, ONpeAeneHHbIM B COOTBETCTBUM ¢ N.14;

Pn — Benn4ynHa geHexXHOro NOToKa n, rae

3HayeHMe Po paBHO CTOMMOCTW, A0 KOTOPOW AUCKOHTUPYIOTCA OXWAAemble AeHEeXHble
NMOTOKM cornacHo n.11 nam n.12, B3aToi CO 3HaKOM MUHYC;

3HayeHMA OT Pi; g0 P; paBHbl BeAWYMHAM [EHEXHbIX MNOTOKOB, OMNpeAe/ieHHbIM B
cooTBeTcTBUM c n.14.3;

Dn — faTa AeHeKHOro NoToka n, rae

Do paBHO AaTe, B KOTOPYIO BbiNoHAeTcA pacyeT ICI;
3HauyeHus oT D; Ao Dj paBHbl faTaM AEHEXKHbIX NOTOKOB, ONpeAe/eHHbIM B COOTBETCTBUM C
n.14.2.

3Ha4yeHuA PacCcynTbIBaETCA 6e3 NMPOMEXKYTOUYHbIX OprFﬂeHMVI B MNPOUEHTOM BblpaXeHnn c

TOYHOCTbIO A0 7 3HAKOB nocne 3anaTomn (VII'II/I B 00N1€BOM BblpaXKeHn C TOYHOCTbIO A0 9 3HakoB

nocne 3anaTtoin).

AMOPTM3NPOBaAHHAA CTOMMOCTb Aeno3uTa C npumeHeHvem meTtoga ICIM onpegensercs Kak

npvBeAeHHan CTOMMOCTb ByAyLLMX AEHEKHbIX MOTOKOB C MPUMEHEHMEM CTaBKM OUCKOHTUPOBAHMS,
paBHO 3¢ deKTUBHOM NpoLeHTHOM cTasKe (3CIM) no dopmyne (3.6):
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J
Pa
AC = ,
(1 + Y)(Dn—DaTa)/365
n=1

(3.6)

roe
AC — ucKomoe 3HayeHne aMopTU3MPOBAHHOM CTOMMOCTU AEeno3unTa
Y - 3HayeHue ICI1, npumeHAEeMOM B KayecTBe CTaBKM ANCKOHTMPOBAHMA cornacHo n.11,12 ;
j — KOIMYECTBO AEHENKHbIX MNOTOKOB B TeYEHME OXKMUAAEMOro Nepmoaa pasmeLLeHma ¢ AaTtbl pacyeTa
AC;
N - NOPAAKOBbIN HOMEpP AEHEXKHOIO MNOTOKA, rae
n oT 1 40 j COOTBETCTBYHIOT AEHEXHbIM MOTOKaM, onpegeneHHbIM B COOTBETCTBMMU C N.14;
Pn — BennunHa geHeXXHOro noToKa n, rae
3HayeHna oT P; Ao P; paBHbl BeMYMHAM [eHEeXHbIX MOTOKOB, onpeaeneHHbIM B
cooTBeTcTBUM Cc n.14.3;
Dn — paTa geHeXKHOro noToka n, rae
3HayeHuA oT D1 go Dj paBHbl AaTam AeHeXHbIX NOTOKOB, onpeaeneHHbIM B COOTBETCTBUU C
n.14.2.
[aTa — paTa nepBoOHa4YasibHOro NPMU3HaHWA AenosnTa.
3HayeHMe paccunTbiBaeTCA 6e3 NPOMEKYTOUHbIX OKPYI/IEHUIN B BaNtoTe AeMN0o3uTa C TOYHOCTbIO A0 2
3HAKOB NOC/e 3anATON.

17. OnAa HauncneHna npoueHTHbIX aoxoaos ICI npumeHaeTca:

e C JaTbl, ceaylowei 3a gatoit pacdeta ICI - ecam npoBepsiemasi CTaBKa COOTBETCTBYET
PbIHOYHbIM YC/I0BUAM Ha AaTy NepBOHAYa/IbHOrO MPU3HAHMA UM B C/yvyae NepecmoTpa
aCn;

e ¢ pgaTbl pacyeta 3CI - ecan npoBepsemas CTaBKa MO AOroBopy He COOTBETCTBYeT
PbIHOYHbIM YC/IOBMAM Ha AaTy NepBOHA4YaIbHOro NPU3HAHMA.

III. noaxoAbl K OMNPEAENEHNIO AMOPTM3MPOBAHHOMW CTOMMOCTU
AEHEXXHbIX CPEACTB, NMNOJIYYEHHbIX MO 1 YACTU CAENKWN PENO (CAEJNIOK
nPAMOIO PENO)

1. [leHexkHble cpeacTBa, noJsiyyeHHble no 1 yactu caenku PEMO, (aanee — coenka npsamoro PEMO)

YUYUTBIBAIOTCA MO aMOPTU3MPOBAHHOM CTOMMOCTM M OTpaXKaloTca B cocTaBe 06s3aTenbCTB
(KpeauTopckoi 3agonkeHHocTH) HMNO.
AMOPTMU3NPOBAHHOMN CTOMMOCTbIO cAenku npamoro PENO?! npusHaeTca cymma AeHEeXHbIX CPpeacTs,
nonyyeHHbIX No 1 yactu caenkn,
YMEHbLUEHHAA Ha CYMMY HaYMCAEHHbIX NPOLEHTHbIX PAacXOA0B - eC/IM NPOLLEeHTHaA CTaBKa no
CAeNIKe MOoNOXKUTeIbHanA;
YBE/IMYEHHAA Ha CYMMY HAUYUCAEHHbIX NPOLLEHTHbIX AOXOA0B - €CAM MPOLEHTHaa CTaBKa Mo
cAenke oTpuuaTenbHas.
CyMMbl MOHECEeHHbIX AONONHUTENbHbIX PAacX0A0B, CBA3AHHbIX C 3aKN0YEeHMEM N UCMONHEeHVeM 1 n
2 vyactm PEMO BKAtovaeTcA B CTOMMOCTb caenkum npamoro PEMNO v yumTbiBalOTCA B pacyeTe
CTOMMOCTM YUCTbIX aKTMBOB MO OCTaTKY Ha AaTy pacyeTa CTOMMOCTU YNCTbIX aKTUBOB.

21 Caenkun npamoro PENO, 3akntovaemble DoHAOM, Hanpae/aeHbl Ha Noay4YeHUe A0X0o4a OT NpeaoCTaB/eHnA BO BpeMeHHOe B/lageHne n
NoNb30BaHME UEHHbIX 6ymar Ha yCNnoBUAX CPOYHOCTU, NNATHOCTU U BO3BPATHOCTU
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3. AMOpPTU3MpPOBaAHHAA CTOMMOCTb pPaACCYMTbIBAETCA C MCMO/Ib30BAaHMEM JIMHEMHOIoO MeToAa
NPWU3HaHWA NpoLEeHTHOro goxoda(pacxoaa) uam metoaa sdpdeKTMBHOM CTaBKM NpoueHTa (ganee -
acn).

Mpu pacyeTe aMopPTU3NPOBAHHOM CTOMMOCTM C UCNONb30BAaHUEM JIMHEMHOTO MEeToAa MPOLLEHTHbIE
Aoxo4bl (pacxoapbl) HAUUCAAKOTCA MO CTaBKe, YCTAHOB/IEHHOM yCcnoBMUAMM gorosopa (ctaBke PEMO).
Mpu pacyeTe amoOpPTU3UPOBAHHOM CTOMMOCTM C Mchnosb3oBaHMem MmeToga 3CM npoueHTHble
aoxoabl (pacxoapl) HauncnaroTca no ICIM (cTaBKe AUCKOHTUPOBaHMA).

4. Craska PENO paccumTtbiBaeTcA B COOTBETCTBMU C YCNOBUAMMU CAENKU B CAeayloWem nopagKe:

S, — 81 100
R= ( ) ; . 37
S, (T365/ + T366/ )
365 366
roe
R - nckomas HOMMHaNbHaA CTaBKa;
S5 — cyMmma 2 4acTu (C y4eTom KYNOHHOIO A0X0A4a) COriacHo ycnosusm caenku PEMO;
S1 —cymma 1 yactu (c y4eTom KyMOHHOrO A0X04a) COracHo ycanosuam caenku PENO;
T365 — uMcno gHen mexagy mcnonHeHvem 1 m 2 vactm cgenkmn PEMO, npuxogAawmxca Ha
KaseHZapHbIN rod, cocToAwmnii u3 365 aHe;
T366— UMCNO AHel mexay ucnonHeHvem 1 u 2 yactu caenkum PEMNO, npuxoaawmxca Ha
KaneHAapHbIM rog, coctoAwmi us 366 aHen.
3HayeHWe paccunTbiBaeTca 6e3 MNPOMENKYTOYHbLIX OKPYrNeHW B MPOLEHTOM BbIPaXKEHUU C
TOYHOCTbIO 40 8 3HAaKOB Noc/e 3anAaToun.
5. Mertog 3CI He npumeHaeTca K caenkam npamoro PEMNO, ecnn:
e 3pPeKT OT OMUCKOHTMPOBAHMA He ABNAETCA CYL,EeCTBEHHbIM Ha AaTy NepBOHAYa/IbHOTO
NPU3HaHUA.
ddPeKT OT AUCKOHTMPOBAHMA MPU3HAETCA HECYLLeCTBEHHbIM €C/iM Ha AaTy NepBOHayasibHOro
NPU3HaHUA:
®  CPOK Mexay ucnosnHeHem 1 un 2 yacteit caenkun PEMNO cocTaBaseT meHee 04HOMO roaa u
e cTaBKa no caenke PEMO cooTBeTCTBYET PbIHOYHBLIM YCNOBUAM.

6. CraBka no caenke PEMO npusHaeTca COOTBETCTBYHOLWEN PbIHOYHBIM YCI0BUAM, B C/ly4ae ecu:

e cpenka PEMNO 3aKkntoyeHa Ha opraHM30BaHHOM PbIHKE LEeHHbIX Bymar yepes LLeHTPasbHOro
KOHTpareHTa (Ha CTaH4APTHbIX YCA0BUAX) UAN

e ycnosua cgenku PEMO (B Tom uucne ctaBka PEMO) He oTAMyaeTcs CywecTBEHHO OT
CTAaHZAPTHbIX ycnoBuii no 6upkeBbim caenkam PEMO (caenkam, 3akalO4eHHOW B
OTHOLLIEHUU UAEHTUYHOWN UM AHANIOTMYHOM LEeHHOM Bymarm Ha CONOCTaBMMbIN CPOK).

7. Mpu noABNEHWW HAMEPEHMUA 3aKNOUUTb CAENKY, HECOOTBETCTBYHOLLYHO ycnoBuAm n.5-6, ¢oHA
YCTaHaB/MNBAET:

e MmeToAbl NPoBepKM cooTseTcTeua ctasku PEMNO (u/unm daktndeckon 3CM) pbIHOYHbIM
YCNOBMAM, BKAKOYAA MeToAbl onpeaeneHna Anana3oHa PbIHOYHbIX CTABOK;
e cnocob onpeaeneHus poiHoyHown ICII.

8. B cnyyae npumeHeHuna metoga ICI B oTHOWeEHUM caenkm npamoro PEMNO, npumeHAeTca nopaaokK
pacuyeTta ¢aktuyeckon ICI, aHANOrMYHbIN NOPAAKY, onpeaeneHHoOMY AN Aeno3uToB B pasgene I
HacTosLen MeToanKu.

9. CroumocTb caenku npsamoro PEMO yuymTbiBaeTca B cocTaBe ob6A3aTenbcTB (y nepBOHayanbHOro
npoaasLa).
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IV. noaxoAbl K OMPEAE/IEHUIO AMOPTU3UPOBAHHOW CTOMMOCTH
AEHEXXHbIX CPEACTB, NEPEAAHHDbIX MO 1 YACTU CAEJIKN PENO (CAENOK
OBPATHOI'O PENO)

1. [eHe)kHble cpeacTBa, NpeaocTaBiaeHHble no 1 yactn caenku PEMO, (manee — caenka obpatHoro
PEMO) yuuTbiBalOTCA MO aMOPTM3MPOBAHHON CTOMMOCTM M OTPaXKaloTCA B COCTaBe aKTMBOB
(nebutopckolt 3agomkeHHocTM) HND.,

2. AMOpPTU3NPOBaAHHOM CTOMMOCTbIO caenikn obpaTHoro PEMNO npusHaeTca cymma AEHEXKHbIX CPeACTs,
nepegaHHbIX Mo 1 4acTn caenkw,

YBE/IMYEHHAA HAa CYMMY HAYMUC/EHHbIX MPOLLEHTHbIX A0X040B, - €C/IN MPOLEHTHAA CTaBKa Mo
CAEeNKe NONOXKNTEbHaSA;
YMEHbLUEHHasA Ha CYMMY HauyMCNEHHbIX MPOLLEHTHbIX PacXxoA0B - eC/IM NPOLLEHTHAA CTaBKa Mo
CAenKe oTpuLaTenbHas,
a TaK)Ke 3a BbIYETOM CYMMbl CO34aHHOr0 pe3epBa nog obecLeHeHme.
CyMMbI NOHECEHHbIX AOMOJHUTENbHbIX PACXOAO0B, CBA3AHHbIX C 3aK/I04YEHUEM U UCNOAHEHVEM 1 K
2 yacTtn PEMNO BKAOYaeTca B CTOMMOCTb caesikm obpatHoro PEMO m yuntbiBatoTca B pacyete CHA no
OCTaTKy Ha AaTty pacyeta CHA.

3. AMOpPTU3MPOBAHHAA CTOMMOCTb pPACCYMTLIBAETCA C MCNO/Ab30BaHMEM /IMHEMHONO MeToAa
NPU3HaHWA NPOLEHTHOro Aoxoaa (pacxoaa) nnm metoaa 3dpdeKTUBHOM CTaBKKU NpoLeHTa (aanee -
acn).

Mpu pacyeTe aMOPTU3NPOBAHHON CTOMMOCTU C UCMO/Ib30BAHNEM IMHEMHOIO METOAa NPOLEHTHbIE
[oxoapl (pacxoabl) HaYUCNAKOTCA NO CTaBKe, YCTAaHOBEHHOM ycoBuaMm agorosopa (ctaske PEMO).
Mpn pacyeTe amoOpTU3MPOBAHHON CTOMMOCTM C Mcnonb3oBaHnem meToaa ISCI npoueHTHble
aoxoabl (pacxogpl) HauucnsaoTea no ICM (cTaBke AMCKOHTUPOBAHUSA).

4. Craska PEMNO paccunTtbiBaeTcA B COOTBETCTBMU C YCNOBUAMMU CAENKU B CAeayloLem nopagKe:

= k
T T. ’ '
S1 ( 365/365 + 366/366)

lpe
R - n"cKomasa HOMWHaNbHaA CTaBKa
S, — cymma 2 4acTu (C yueTom KyMOHHOIo A0X04a) COracHo ycnosusam caenku PEMO;
S — cymma 1 4acTu (c yueTom KYMOHHOIo A0X04a) COrlacHo ycioBuam caenku PEMO;
T365 — 4UMcno gHern mexagy mcnonHeHvem 1 m 2 vactm cgenkun PEMO, npuxogAawmxca Ha
KaneHAapHbI rog, coctosawmii us 365 gHei;
T366— YUMCNO AHel mexay mcnonHeHvem 1 u 2 yactu cgenkm PEMO, npuxoaawmxca Ha
KafieHAapHbI rog, coCToALWMI U3 366 AHEN.
3HayYeHWe paccunTbiBaeTcs 0e3 NPOMENKYTOUHbIX OKPYrNeHUA B MPOLEHTOM BbIPaXKEHUU C
TOYHOCTbIO A0 8 3HAaKOB Nocae 3anAToMn.
5. Metog 3CIM He npumeHATCs K caenkam obpatHoro PEMO, ecnu:
o 3pdPeKT OT AUCKOHTUPOBAHUA HEe ABAAETCA CYWEeCTBEHHbIM Ha AaTy NepBOHaYa/bHOro
NPU3HaHUA.
OdPeKT OT AMCKOHTMPOBAHMA MPU3HAETCA HECYLWEeCTBEHHbIM €C/lM Ha AaTy NepBOHayasibHoOro
NpU3HaHUA:
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®  CPOK Mexay ucrnonHeHmem 1 n 2 yactel caenku PEMO cocTtaBnsieT meHee o4HOro roga u
e cTaBKa no caenke PEMO cooTBeTCTBYET PbIHOYHBLIM YCNOBUAM.

6. CrasKka no caenke PEMO npusHaeTcAa cOOTBETCTBYHOLWEN PbIHOYHBIM YCI0BUAM, B C/Iy4ae eciu:

e cpaenka PEMNO 3aKkntoyeHa Ha opraHM30BaHHOM PbIHKE LeHHbIX Bymar yepes LeHTpasibHoro
KOHTpareHTa (Ha CTaHAAPTHbIX YCI0BUAX) UK

e ycnoBua cgenku PEMO (B Tom uucne ctaBka PEMO) He oTanyaeTcs cywecTBeHHO OT
CTaHAapTHbIX YyCNoBMA No 6upskesbim caenkam PEMNO (caenkam, 3aKkaoMeHHON B
OTHOLWIEHUU UAEHTUYHOWN UM AHANIOTMYHOM LEeHHOM Bymarm Ha CONoCTaBMMbIN CPOK).

7. Tpwn NOABNEHUMM HaAMEPEHMA 3aKAUUTb CAE/KY, HECOOTBETCTBYHOLWLYHO yCnoBMAM N.5-6, ¢oHA
YCTaHaB/INBAET:

e MeToabl MPOBEpPKW cooTBeTcTBUA cTaBkM PEMO (u/unm daxtmyeckort ICIM) pbIHOYHbLIM
YCNOBUAM, BKAKOYAA MeToAbl onpeaesieHnsa Anana3oHa PbIHOYHbIX CTABOK;
e crnocob onpeaeneHua poiHo4yHoM ICI.

8. B cnyyae npumeHeHus metoga ICIM B OTHOWeEHUM caenkm obpatHoro PEMO, npumeHseTca nopaaokK
pacueta ¢akTuyeckoi ICI, aHANOTMYUHbBIN NOPAAKY, onpeaeneHHOMY AnA Aeno3nToB B pasgene 2
HacToawen MeToanKu.

9. CrommocTb caenkm obpatHoro PEMO yumTbiBaeTcA B cOCTaBe aKTUBOB (y NepBOHaYyasibHOro
nokynarens).

V. noaxoAabl K ONPEAEJIEHNIO CTOMMOCTM CAEJIOK C LUEHHbIMMU
BYMATAMW A0 AATbI HAYAJIA PACYHETOB

1. CToumocTb caenok Ha npuobpereHune LeHHbIX Bymar, oLueHMBaeMbIxX No CnpaseanBoii CTOMMOCTH
yepes npubblab MAK YBbITOK, NO YCIOBUAM KOTOPbIX AaTa UCMOAHEHUA (MOCTaBKOM LieHHbIX Bymar)
He COBMajaeT C AaTol 3aKNoYeHUs caenku, (aanee — caenka T+ ) B cydae eciv gata pacyeTos Nno
caenke (gata onnatbl, AaTa MOCTaBKM LieHHbIX Bymar) He HacTynuna Ha aaty onpegeneHus CHA,
onpeaenseTca B pasmepe pasHULLbl Mexay:

e CnpaBea/iMBON CTOMMOCTbIO LEHHbIX 6ymar, ABAAOWMUXCA NPeaAMETOM Ccaenku T+,
paccuMTaHHOW Ha Jaty pacyeta (6e3 yyeTa HaKOMJIEHHOro KyMoOHHOro Aoxoza) B
COOTBETCTBUMM ¢ MeToaMKON onpeaeneHus crnpaBeaIMBOM CTOMMOCTM LEeHHbIX Bymar B
coctase lNpuaoxeHna 2 K Hactoalwmm MNpasunam, u

e pybnesBbiM 3KBMBANEHTOM CYMMbl CAE/NKW, PacCYMTaHHbIM MO Kypcy BatoTbl CAENKU K
pybnto Ha aaTy pacyeTa, (6e3 yyeTa KYNOHHOIo A0X04a, BXOAALLErO B CYMMY CAEMKU).

Croumoctb caenku T+ YYUTbIBAETCA:

® B C/ly4ae NONOKUTENbHOM PasHULbl - B COCTaBe aKTUBOB (AebUTopcKan 3aA0/KEHHOCTb) Y
nokynarens,
e B C/y4yae OTPUUATENbHOM pPasHWMUbI B COCTaBe 06s3aTenbCTB  (KpeamTopcKas
3a[10/1KEHHOCTb) Y MOKynaTens
2. CpaTbl Hayana pacyeTos Mo caenke T+ CTOMMOCTb cAeNku T+ He onpeaenseTca B COOTBETCTBUM C
HACTOALLMM pa3aenom, NPMMEHAIOTCA NONOXKeHUA pasaena 1 MpunoxkeHua Ne2 Mpasua.
3. M3meHeHMe cnpaBeg/MBOM CTOMMOCTM MO caenkam T+ Ha npuobpeTeHne UeHHbIX bymar,
NpW3HaeTcA B OTHOLIEHMM LLEeHHbIX Bymar, oLLeHMBaeMbIX MO CNpaBeaMBOA CTOMMOCTH.

VI. noaxoAbl K OMPEAESIEHUIO BEJINMUH (CTOMMOCTWU) AEBUTOPCKON W
KPEAUTOPCKOW 3AA0/HKEHHOCTWU, OCOBEHHOCTU ONPEAEJIEHUA CTOMMOCTM
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Ans OTAENbHbIX BUAOB 3AA0JIXXEHHOCTHU

1. JlebuTopcKan 3a40/KEHHOCTb, HE COAEPHKALLAA CYLLECTBEHHOIO KOMMNOHEHTA GUHAHCMPOBaHUA (He
npeznonaratoLwas OTCPOYKY MNaTeXKa Ha CPOK cBbiwe 1 roga), yuuTbiBaeTca Npy NepBoHa4YabHOM
NPU3HAaHUN WM NOCNeAYOWEM YyyeTe MO LeHe A0roBopa, B PaMKax KOTOPOM OCYyLLeCTBAAETCA
npu3HaHWe AebUTOPCKOM 3a40KEHHOCTH.

2. [ebuTtopckasa 3a[0/KEHHOCTb, COAEpPrKallas CYLLeCTBEHHbIA KOMMNOHEHT (UHAHCMPOBAHUA
(npegnonaratolLas OTCPOUKY NaaTexa Ha CPOK cBbiwe 1 roaa), AUCKOHTUPYETCA C UCMO/Ib30BAHNEM
meToza ICI n yunTbiBaeTCA NO aMOPTU3UPOBAHHOM CTOMMOCTY.

B cnyvyae npumeHeHuAa meToga ICIM npu onpeaeneHUM amopTU3MPOBAHHOM CTOMMOCTM
0ebUTOpCKOM 3a40/IKEHHOCTN MUcnob3yeTcAa pbiHoYHaa ICM. Mopaaok onpeaeneHusa pPblHOYHOWM
3CI yctaHaBnauBaeTtca PoHaom.

3. [ebuTopckan 3aA01KeHHOCTb BKAtoYaeTcs B pacyeT CYA B pasmepe ee cTOMMOCTHM (Mo OcTaTKy) Ha
AaTy pacyeta CHA 3a BblueTom chOPMMPOBAHHOIO pesepBa Nos obecLeHeHMeE.

4. Tlo UTOoram KaKkgoro oT4eTHOro nepuoga AebuUTopcKan 3a40/KEHHOCTb NOANEKUT TECTUPOBAHULO
Ha npegmeTt obecueHeHua. MeTogMKa TECTUPOBAHWMA M MOPAJOK onpeneseHuna BeAUNYUHbLI U
dbopmupoBaHma pesepsa noga obecueHeHMe No AeOUTOPCKON 3a40MKEHHOCTM YCTaHAB/AMBAETCS
yyeTHoM nonmTtukoi HM® B cootsetcTBunmn ¢ OCBY HOO, MCDO.

5. BenuuuHa (cToMmocTb) OeBUTOPCKOW 3a40/KEHHOCTM MO BbiNnaTe AWBUAEHOOB MO aKUMAM,
Joxof4a MO [eno3uTapHbIM  paciMCcKam Ha akuuu npu  ee MepBOHa4YaNbHOM MPU3HAHWUK
onpegenseTca Ucxoga us:

® KO/AMYECTBAa aKUMIA/Oeno3uTapHbIX PacCMMCOK, Y4YTeHHbIX Ha cyete geno HMOD /
ynpasaatowen komnaHmm HIM® Ha gaty onpegeneHuna ChmMcKa AL, MMEKOLWMX NPaBo Ha
nosy4yeHue AMBUAEHAOB, U

e 0b6bABNEHHOroO pasmepa AvMBUAeHAA (Aoxo4a), NPUXOOALLErocs Ha O4HY UEeHHyo Bymary
COOTBETCTBYHOLLENM KaTeropuu (Tvna).

BennumHa (cToMmocTb) AebUTOPCKOM 3a40/1KEHHOCTU MO BbiNaaTe 4oXo4a Mo Nasgm POCCUMCKUX
MN® n naam (akumMaAM) MHOCTPAHHbIX MHBECTULMOHHbLIX (GOHAOB NPU ee MnepBOHaYaNbHOM
NPU3HaHUKU ONpeaenAeTca UCX0AA U3:

®  KOJIMYeCTBa MHBECTUUMOHHbIX Naes MN® nnm naes (aKWMin) MHOCTPAHHBIX MHBECTULLMOHHBIX
$OoHAO0B, y4YTeHHbIX Ha cyeTe geno HM® / ynpasnawowein KomnaHum HMNP Ha paty
onpeaeneHuns CNncka 1L, UMeoLWMX NPaBo Ha NoJlyYeHne AO0X043;

e 00bABNEHHOro pasmepa A0X043 MO MHBECTULLMOHHOMY Mato, YKa3aHHOro B COOOLWEHMN O
BbiNJaTe A0X0A4a MO MHBECTULMOHHBIM nasm poccuiickux MAD u naam (akumam)
WMHOCTPaHHbIX MHBECTULLMOHHbIX GOHA0B.

NCTOYHMK MHPopMaLmm 06 obbaBneHHOM pasmepe goxoga: HKO AO HPO, wHdopmaunoHHas
cuctema "bnaymbepr" (Bloomberg), oduumanbHbii cant (opuumanbHoe NUCbMO) YyrNpaBAAIOLLEN
KOMMNaHUN MHBECTULMOHHOIO doHAa.

BennumHa (cToMmocTb) yKasaHHOW [ebUTOPCKOM 3a40/IKEHHOCTM, a TaKkKe AebuTopcKoi
3a4,0/1KEHHOCTM MO BbINIAaTe SMUTEHTOM KYMOHHOMO A0X0A4a M YaCTUYHOMY NOralleHWo OCHOBHOTO
JOAra No AO/AroBbIM LIEHHbIM  Bymaram nocsie BO3HMKHOBEHMSA 06£A3aTeNbCTB  IMUTEHTA
onpefenseTcs MO OCTATKy TaKOW 33J0/KEHHOCTM Ha pAaTy pacdeta CYA 33 BblMeTOM
chopmmMpoBaHHOro pesepsa nog obecLeHeHue.

6. lpu3HaHug ,CI,GGMTODCKOI\;I 3a40/HKEHHOCTU MO BbiNjaTe AMBMAEHAOB MO akuusaM / no

NPOLEHTHOMY (KYMOHHOMY) Aoxoay / Nno YacTUYHOMY MOralleHU0 3MUTEHTOM OCHOBHOIO
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10.

Aonra no AOoSroBbiM LeHHbIM 6ymaram, nosyydeHHbiIM no 1 yactm caenkum PEMO, He
NponcxoauT.

B uendx pacyeta CTOMMOCTM YUCTbIX aKTWMBOB, COCTaBASAKLWMX MEHCMOHHbIE pe3epBbl,
y4yeT Hanora Ha npubbiiib C AMBMAEHAOB MO aKUMAM OCYLLECTBASETCS B COOTBETCTBUM C
y4dyeTHon nonutmkon HIM® B cnepywowem nopsigke B MOMeEHT npu3HaHus AebuTopckoi
3a40/DKEHHOCTM MO BbIMJaTe AMBMAEHAOB MO aKUMSAM OTpa)kaeTcs MosiHas CyMMa
06bsABMIEHHbIX AMBUAEHAOB K MNony4veHuto. OTpaxeHne CyMMbl yAepXXaHHOro Hasora Ha
npubblab C ANBMAEHA0B NPOU3BOANTCS B AATy PaKTUYECKOM BbinaaTbl ANBUAEHAOB.

BennumHa (CTOMMOCTb) [eHEeXHbIX CPeACTB Ha pacyeTHbIX cYeTax, onpeaenaetcid B CyMMe UX
oCTaTKa Ha aaty pacyeTta CHA 3a BblueTom chopmMMpPOBaHHOrO pe3epBa Nog obecueHeHue.
BennumHa (CTOMMOCTb) [AEHEXHbIX CPeacTs, Haxoaswmxca Yy 6pokepa (pebuTopckoit
330/I)KEHHOCTN b6poKepa NO BO3BPaTy AEHEXHbIX CPeACcTB, Haxo4AWMXCA Ha CreuuasibHOM
B6poKepcKom cuyeTe) onpedenseTcA B Cymme oOCTaTKa Ha Aaty pacdeta CYA 3a BblyeTOm
chopmmpoBaHHOro pesepsa noa obecueHeHme.

BennumHa (CTOMMOCTb) NPOLLEHTHOMO A0X0Aa MO AEHEXHbIM CPeACcTBaM Ha pacyeTHbIX cyeTax HM®
/ ynpasnsawowein KomnaHum HMP onpegensetca B CyMMe HaUYMCAEHHbIX COMacHO YCNOBUAM
Aorosopa/cornalleHns NPoLeHTOB Ha CYMMY HECHUMKaemoro ocTaTKka - B C/y4yae, ecin YCnosusA
HaYyMCNEeHNA NPOLLEHTOB NO3BOAIOT PACCUMTaTb UX pasmep.

Kpeantopckaa 3a40MKeHHOCTb YYUTbIBAaeTCA NPWU NepBoHaYvasibHOM MPU3HAHUM U NocaeayloLlLem
yyeTe MO LUeHe J[0roBopa, B pamMKax KOTOPOM OCYLLEeCTBAAETCA MpM3HaHMEe KpeauTOPCKOM
3a40/1XKEHHOCTH, - NO ee OCTaTKy Ha AaTy pacyeta CHA.

CoopmupoBaHHble pe3epBbl nog obecueHeHMe, KaK MpaBuaO, He BKAOYAIOTCA B COCTaB
KPeAUTOPCKOMN 3a40/1KEHHOCTU U OTHOCATCA Ha YMEeHblleHMe CTOMMOCTU aKkTMBOB (aebutopckoin
3a40/KeHHOoCTH) Npu onpeaenerHnn CHA.
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[Tpunoxenue No4

k [IpaBwiiam onpenenexus

CTOMMOCTH aKTUBOB, COCTABJIAIOIIUX [ICHCUOHHBIE PE3EPBHI,
Y COBOKYITHOM CTOMMOCTH IIEHCUOHHBIX PE3EPBOB

®OPMHUPOBAHUE T'PA®UKA BYAYIINX JEHEXKHBIX IOTOKOB JIOJITOBOM

IIEHHOM BYMAI'

1. O6wwme noaxoapl

Mpy dopmupoBaHum rpadmrKa byaymx AeHeKHbIX MOTOKOB YYMTbIBAIOTCA BCE AE€HEXHbIE NOTOKU B

noraweHne OCHOBHOIoO A40/ira U KYNOHHOIo 40X04a B Te4eHUe OXMNOaeMoro CpoKa o6anJ,eva.

Oxupaaembli CPoOK obpalleHua ueHHOM bymarn onpegensercAa C AaTbl pacyeTa cnpasea/inBomn

ctoumoctn/ICIM (He BKAKOYAA) 4O HaMMeHbLUel 13 aat (BKaoYas):

JaTbl odepTbl??, bavskalilel K gaTe onpeAeneHus cnpasea/iMBoi CTOMMOCTU (He BKAtoYas gaTy
onpeaeneHuna cnpaseanmson ctrommoctu)/3CrM;

AaTbl MO/THOro norawexHusa, I'Ipe,ﬂ,yCMOTDEHHOﬁ yCnoBunAMM BbiMyCKa.

JeHeXxHble MoToKKU, BKAKOYaA KynOHHbIVI A0Xo4, pacCyuTbiBalOTCA B COOTBETCTBMM C yCnoBUAMU

BbIMyCKa.

Mpu dopmupoBaHUM rpadurKa AeHEXKHbIX MOTOKOB B LIEAAX pacyeTa CnpasBeanvMBoi CTOMMOCTM

LUEeHHbIX 6ymar OCyLlecTBnAeTCcA nepecmoTp 6yp,yu1,14x AeHeXHbIX NOTOKOB MPU HaAU4ynm 0BHOBNEHHOM

nHdopmaunn?:

0 Be/IMYMHE CTaBKM KynoHa (4ns LeHHbIX bymar, No KOTOPbIM NPOLLEHTHbIE CTaBKM He OnpeaeneHsl
Ha BeCb OXWAaemblid CPoOK o06palleHnsa) — HOBOE 3HayeHWe CTaBKM KynoHa cuuTaercs
YCTaHOB/IEHHbIM B AaTy Ha4dana KynoHHOro nepuoga, b6ankailero K Aate yCTaHOB/IEHWUA CTaBKU
(KynoHHOro nepuoa, Ha KOTOPbIM CTaBKa yCTaHOB/EHa, AN 6osiee paHHEro KynoHHOro nepuoaa,
[10 HayaNa KOTOPOro CTaBKa YCTaHOB/EHA);

O Be/MYMHE NOoralwaemoil 4YacTM OCHOBHOrO Aonra (gna UeHHbIx 6ymar, no KoTopbim
npeaycMOTPEHO YacTMYHOE MoralleHWe OCHOBHOro A0/ra, HO CYMMbl MOrawlaemblX 4acTei
OCHOBHOrO [Jo0/Ara He onpegefieHbl Ha BEeCb OXMAAEMbIM CPOK obpalieHus) —  BEIMYMHbI
norawaemoin YacT OCHOBHOTO [0/Ira CYMTAIOTCS YCTAHOBAEHHbIMU B ATy OKOHYAHMA KYMOHHOro
nepuoaa, No UCTeYeHMM KOTOPOro NPomM3BOAUTCA COOTBETCTBYIOWAA BbiNaaTa paHee HeM3BecTHOM

CyMMbI?* (3@ MCKNIOUYEHMEM LLEHHbIX Bymar ¢ MHAEKCUPYEMbIM HOMUHANOM);

22 33 UCKIlOYEHMEM OdepTbl, NPeayCMaTPMUBAIOLLEN NPaBOo BbIKyNa 3MUTEHTOM LEHHbIX Bymar no CornaweHuio ¢ ux
BAaje/bLiamm, B TOM Caydae, ecim o6bem BbiKyna He paseH 06bemy BbiMycKa LieHHbIX 6ymar B obpalueHmm.

23 C yyeTom AaHHOrO YCA0BMA O AaTe Hauyana NPUMEHeHMA paHee HEU3BECTHbIX BENNUYMH (CTaBKM KyNoHa, CyMMbI
Morallaemoro OCHOBHOIO A40/1ra, 38 UCKAHHYEHNEM 06/IMraL i C MHAEKCMPYEMbIM HOMMHA/IOM) BbIMOAHAETCA PacYéT
WHbIX NMOKa3aTesiel, NpeayCMOTPEHHbIX HacTosLen MeToguKoN.

24 Mpw 3ToMm, NepecyeTy Noanexar B T.4. BCE AeHEXHble NOTOKK, Ceayiolme 3a AaTON OKOHYaHMA COOTBETCTBYIOLEro
KYNOHHOro nepnoaa, No OKOHYaHUM KOTOPOro NPOU3BOAMUTCA BbINAATa OCHOBHOIO A0Ara.
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® O Be€/INYUHaAX (BKI'II'O‘-IaFl nepemeHHble, 3Ha4eHne KOTOPbIX HE 3aBUCUT OT peLlleHnA 3MVIT€HTa),
CyWw,ecCTBeHHbIX ANA pacyeTa HOMMHa/IbHOM CTOMMOCTH LeHHbIX 6y:v\ar C UHOEKCnpyembiMm

HOMWHANOM.

Ona fonrosbIX UEeHHbIX Bymar, No KOTOpbIM MpeAyCMOTPEHO YacTUYHOe MoralleHne OCHOBHOro
[0/Ta, HO Be/IMUYMHbI MOrallaeMoro OCHOBHOrMO A0/1ra He onpeAesneHbl Ha Becb CPOK obpaLlieHns, cymmbl
OYyayLWMX AEHEMKHbIX MOTOKOB PacCYMTHIBAOTCA UCXOAA M3 OCTaTKa OCHOBHOrO A0Ara Ha AaTy pacuyera,

onpep,enéHHoro C y4eTom BCEX paHee YCTAHOBJ/IEHHbLIX CYMM MoraweHunA.

2. BenunyunHa nHAEKCMpyemoro HOMUHana

[nAa [0NroBbiX LEHHbIX Bymar ¢ MHAEKCMPYEMbIM HOMWHAAOM, B pacyeT BeJNYMHbI KOTOPOro
BK/IOYEHbl MepemMeHHble, 3HauYeHMe KOTOPbIX He 3aBUCUT OT pPelleHUs SMUTEHTa, U MNpU 3TOM He
npeaycmoTpeHa ero amopTvM3aumsa, HOMWHasbHaA CTOMMOCTb pPacCYMTbIBAETCA Ha AaTy KaKaoro
OEHEHOro MNOTOKa MCXOAA W3 HOMMHANbHOM CTOMMOCTM Ha [AaTy onpedeneHus cnpasen/ivBoi
ctoumoctn/ICMN, cpoka A0 AaThl AEHEXKHOro MOTOKa M MPOrHO3HOrO 3HayeHua UHobAAUMKM  AnAa

COOTBETCTBYIOLWEro Nepuoaa no ¢opmyne (4.1):

Dp—Dy_
HOMUWHAJI UH,, = OKPYTJI (HOMI/IHA]I WH,_; X (1 + IPOTHO3 UIIIl,,_,) 365 1, 2), (4.1
rae:
HOMWHAJ UH,, - WCKOMOE 3Ha4yeHWe HOMWHaNA Ha AaTy KaXK[oro AeHeXHoro
NOTOKa;

HOMHUHAJN UH,,_; - BennunMHa HOMMHana, paccuyuMTaHHas Ha AaTy NpPeaLecTBYOLLEro
[EHE)KHOro MNOTOKa, HO He paHee [JaTbl pacyeTa CnpaBeANInBOM
ctoumocTu/ICM. Pe3ynbTaT pacueTta He OKpyriseTcs;

HOMHWHAJI UH,,_, = HOMUHA/TWUH, - BennumHa  HomuHana Ha  Aaty
onpeaeneHus cnpaseannsoi ctoumoctu/ICHN;

[TPOI'HO3 UIIL,,_; - nporHo3Hoe 3HauyeHue WHOAALMK, ONpefeNeHHoe Ha AaTy

npeaLecTBYOWEro AeHeXHOro NoToKa (n-1).

[na poNroBbIX UEHHbIX Bymar ¢ MHAEKCMPYEMbIM HOMWMHANOM, B pacyeT BesnYMHbl KOTOPOro
BK/IOYEHbl MNEpeMeHHble, 3HayeHMe KOTOPbIX He 3aBUCUT OT PpelleHUs 3SMUTEHTa, W NpU  3TOM
npeaycMOTpeEHa €ero amopTu3aumMsA, HOMWHaNbHAA CTOMMOCTb PacCuMTbIBAeTCA Ha AaTy Kakaoro
[EHEXHOro NOTOKa C YYeTOM MNpeALecTByOWEro 4acTMYHOro noralieHus OCHOBHOMO Aojra no ¢opmyne
(4.1a):

HOMMHAJI UH',, = OKPYTJI(HOMUHAJI UH,, x (1 — CYMM(ZI0JI1 AMOPT),,_;,2),  (4.1a)
rae:
HOMMWHAJI UH', - Be/MYMHA HOMMHaNA C Y4EeTOM €ero amopTM3auuu - UCKoOMmoe
3HaYeHMe HOMMHANA Ha A[aTy KaXAOro AeHeXHOro noToKa 3a
BbIUETOM YaCTMYHOTO MOralleHns OCHOBHOTO Joara C  Aarhl
pasmelleHMa BbiMycKa (He BK/AYaA YacTMYHOe MoraweHue

OCHOBHOTIO A0/1ra B COCTaBe AeHEeXHOro noToka n);
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HOMUWHAJ UH,

- BeNMYMHA HOMMHana 6e3 yyeTa ero amopTM3aUMM - 3HaYeHue,
paccyMTaHHOE Ha AaTy COOTBETCTBYIOLLErO AEHEXKHOro MoToKa Mo
¢dopmyne (4.1) 6e3 yyeTa YaCTUYHOIO NOralEHMS OCHOBHOrMO A0/Ta
C AOaTbl pasmelleHMs BbiMycKa (C  y4eTomM WHAEKCUMPOBAHUA
BE/IMYMHbI HOMMHANA, YCTAaHOBAEHHOM Ha AaTy pasmeLleHun

BbINyCKa);

CYMM((Z10J11 AMOPT),,_1- cymma poneit 4acTUYHOrO MOraleHWs HOMMHAaNa C AaTbl

pasmeleHnAa BbilMyCKa A0 AaTbl AEHEXKHOrIo NOTOKa n (He BK/1IO4aA
AONK 4aCTUYHOro noraweHna HOMWHana B COCTaBe OEHEXHOro

MoToKa n).

B pacyeT cymmbl AeHEXHOro NoTOKa BKAOYAeTCA CyMMa YaCTUYHOIO NoraeHnAa OCHOBHOTO A0/ra,

€C/In OHO NpeaycMmoTpeHO yCnoBUAMM BbiNYCKa B AaTy AEHEXHOrNo noToKa, pacCyuUTaHHaA no d)opmyne

(4.16)

riac:

CYMMA AMOPT,, = max(OKPYT'JI(HOMUHAJI x 0JId AMOPT,, ,2);

CYMMA AMOPT,,

HOMUWHAJ UH,

HOMUHAJ

A0J11 AMOPT,,

OKPYTJI(HOMUWHAJ UH,,
x JI0JI1 AMOPT,, ,2)), (4.16)

- MCKOMas Be/IMYMHA YaCTUYHOro MoralieHna HoMWHana B AaTy
COOTBETCTBYIOLWErO AEHEKHOO MOTOKA;

- Be/NMYMHA HOMMHana 6e3 yyeTa ero amopTM3aLMM - 3HAYEHME,
paccuMTaHHOe Ha AaTy COOTBETCTBYIOLLErO AEHEXKHOro noToKa Mo
dopmyne (4.1) 6e3 yyeTa YaCTUYHOrO MorawleHUs OCHOBHOMO A40/ra
C [JaTbl pasmelleHMs BbiNycKa (T.e. TOAbKO C  y4eTom
WHAOEKCMPOBaAHUA BENUYMHbI HOMMUHANA, YCTAaHOBAEHHOM Ha AaTy
pasmeLLeHUA BbiNycKa);

- BE/IMYMHA HOMMHANA Ha AaTy pa3smelleHus Bbinycka (6es ydyeTa
MHAEKCAUMM 1 amopTU3aLmm);

[AONA YaCTUYHOTO MOraleHna HOMMHanNa B AaTy AEHEKHOro NoToKa

n.

3. BenMuMHa NepemMeHHON CTaBKM KynoHa

Ana ponrosbiX UEHHbIX 6ymar, NnO KOTOpPbIM NpPOUEHTHbIE CTaBKM HeE onpeaeneHbl Ha BeECb

O)‘KM,CI,aeMbIﬁ CPOK 06pa|.|.l,eHVIF|, CYMMbI 6y,u,ym,mx AEHEXHbIX NOTOKOB, A/1A4 KOTOPbIX CTaBKa HE onpeeneHa

Ha AaTy OUEeHKN MHCTPYMEHTQa, PaCCYNTbIBAIOTCA:

ANA UEeHHbIX 6ymar, B PacCyeT CTaBKM NO KOTOPbIM BK/TKOYEHDbLI NEepeMeEHHblIE, 3HAa4YEHNE KOTOPbIX HE

3aBUCAT OT peLleHnAa aMUTEHTa, - UCX04A CTaBKWU, onpep,eneHHoﬁ C y4eTOM NPOrHO3HbIX 3HaYeHUM

TAKUX NEPEMEHHbIX NapameTpos, (pacqu CTaBKM BbINO/HAETCA NO d)opmyne, OﬂpEAEﬂEHHOﬁ

YC/I0BUAMM BbIMYCKA),
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® ANnA NpoYnx UeHHbIX 6YMaI' — UCXo4aA u3 CTaBKy, 3a,ﬂ,aHHOl7I ana Hanbonee nos3aHero KynoHHOro

nepunoaa.

PacyeT cTaBOK BbINOJIHAETCA OTAE/NbHO A1 KaXKA0ro KynoHHOro nepuoaa.

Echn B KayecTBe nepemMeHHOro napameTpa ANA pacyeTa CTaBKM KYMOHA YC/N0BMAMM BbIMyCKa
WMHCTPYMEHTa NpeaycMOTPEHa «CTaBKa MHPAALMMY M MHAA «CTaBKa AEHEXKHOro pbiHKa», 3HaYeHUe CTaBKU
COOTBETCTBYIOLLETO KYyMNOHa paccyMTbiBaeTca nNo dopmyne, NpesyCMOTPEHHOM YCNOBUAMM BbiNyCKa MCXOAs
M3 NPOrHO3HOIo 3Ha4YeHMA UHPAALUKN, COOTBETCTBYIOLLENO KYMOHHOMY Nnepuoay, U NPOrHO3HOro 3Ha4YeHun
WHOW CTaBKW [AEHE)KHOro pPbIHKA COOTBETCTBYIOLLEN CpPoYHOCTM (nyTem BblI6Opa MaKCMManbHOro U3
3HAYeHMI, PACCYNTAHHbIX C MPUMEHEHMEM YKa3aHHbIX ABYX NPOrHO3HbIX NapameTpoB).

Mpw pacuyeTte cnpaBegiMBON CTOMMOCTU OCYLLECTBAAETCA NEPECcMOTP ByayLMX AEeHEKHbIX MOTOKOB
npu HaAn4YMm obHOBAEHHOM MHPOPMALMM O 3HAYEHUAX CTaBKM KyrnoHa. HoBoe 3HayeHWe CTaBKM KyMoHa
NPUMEHAETCA C AaTbl Ha4Yana COOTBETCTBYIOLLErO KYNOHHOMO nepuoga, 6amxKanwero K gaTe yCcTaHOBIEHUSA
CTaBKM (HO He no3gHee AaTbl Hayana KyNnoHHOro nepuoaa, Ha KOTOpbI CTaBKa yCTaHOBAEHa, Wan 6onee

paHHEro KynoHHOro neproaa, 40 Hayana KoTOPOro CTaBKa yCTaHOB/EHA).

4. TpOrHo3Hble 3HaYeHUA UHPAALNK

Ons NporHosHbix 3HaveHu uHdaauum (MPOTHO3 UML) ncnonbaytoTca 3HaYeHusA:
®  «BMeHeHHON» MHPNAUMK (ganee Takke — BUML, INF);
®  3KCNEepTHbI NPOrHO3 0 BYAYLWNX 3HAYEHUAX MHOAALMM - B CNyYae OTCYTCTBUA 3HAYEHUSA

«BMEHEHHON» MHONALMM ANA COOTBETCTBYOWMX nepnonos (EIU, KoHceHcyc NporHo3 aHaMTUKOB

Bloomberg, M3P, The Economist unu apyrmne gocTynHbie NPOrHo3sbi).

[na Bcex nepnogos, Aata Hayana KOTopbIx He npesbiwaeT 2023 rog (roa noraweHua Bbinycka O3
52001RMFS), B KayecTBe MNPOrHo3a WMHGAALMU WMCNONb3YETCA 3HAYeHUEe «BMEHEeHHON» uHbAAuuKM ana
Bbinycka O®3 52001RMFS, paccumntaHHoe no dopmyne (4.2) Kak pasHuua mexay Ctaskoi KB, B Touke,
COOTBETCTBYIOLLEN CPOKY A0 NnoraweHuns sbinycka O®3 52001RMFS, n cpeaHeB3BeLEHHOW AOXOAHOCTbIO K

noraweHuto 3Toro e BbinyCcKa:

INF<3023 = KB/l52001 — YT Ms3001, (4-2)

[na Bcex NepnuoaoBs, HauMHaKOLWMXCA B NpomeKyTKe ¢ 2024r. o 2028r. (BKAto4an), B KayecTse
NporHosa UHGAALUM UCNONb3yeTca 3HaYeHne, paccuntTaHHoe no ¢opmyne (4.3), ucxoas us 3HauyeHuin
«BMeHeHHOo» MHbAAUMKM BbinyckoB OP3 52001RMFS 1 52002RMFS:

ok t52002=¢t52001 | (1 + INF<p0,g/100)¢s52002 1,4 |*100, (4.3
INFy924-2026 = OKPYTJI (14 INF.y055/100)ts2000 = |’ *100, (4.3)

rae:
INF<3028 = KB/ls2002 — YTMs3002, (4-4)
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INFSZOZS

INF<z028

t52001> 52002

KBASZOOI» KBASZOOZ

YTMs2001, YTMs3002

- 3HayeHWe «BMEHEHHOM» WHbAAUMK ans Bbinycka O3
52001RMFS, paccuntaHHoe no ¢opmyne (4.2) ¢ TOYHOCTbIO A0
2 3HaKoB Mnocsne 3anAToM — pe3yabTaT pacyeTa no dopmyne
(4.2) cooTBETCTBYET 3HAYEHMIO B MPOLEHTAX;

- 3HayeHWe «BMEHEHHON» WHbAAUMKM ans Bbinycka O3
52002RMFS, paccuntaHHoe no ¢opmyne (4.4) ¢ TOYHOCTbIO A0
2 3HAKOB Moc/sie 3anATON — pe3ynbTaT pacyeta no dopmyne
(4.4) cooTBETCTBYET 3HAYEHUIO B NPOLLEHTAX;

- 3HauyeHuWe cpeaHeB3BELIEHHOTO CPOKa [0 noraweHus
Bbinyckos O®3 52001RMFS, 52002RMFS, paccuuMTaHHOe B
rogax ¢ TOYHOCTbIO A10 4-X (4eTbipex) 3HaKOB Moc/e 3anAaTou;

- 3HayeHne Craskn KBJ[, B TOYKe, COOTBETCTBYIOLLEM
cpeaHeB3BELWEHHOMY CPOKY A0 noraweHus BbinyckoB OP3
52001RMFS, 52002RMFS;

- CpefHeB3BeLIeHHaA [AOXOAHOCTb K MNOraleHUIo BblMyCKOB
O®3 52001RMFS, 52002RMFS Ha gaTty oueHku, nybnmkyemas

MocKoBCKOM bupreii.

[ns Bcex neprMoaoBs, HaUMHaOWMXCA B NpomexkyTKe ¢ 2029r. o 2030r. (BKAtoyas), B KayecTse

NporHosa UHGAALUM UCNOb3yeTCs 3HaYeHne, paccunTaHHoe no dopmyne (4.5), ncxoas us sHayeHuin
«BMEHEHHO» MHPAAUUKM BbinyckoB OP3 52002RMFS 1 52003RMFS:

ts2003~ts52002 | (1 + ]NF52030/1()0)1752003

INF2029_2030 = OKPyF.}]

rac:

1+ INF52028/1OO)’552002 —1/,4]+100, (4.5)

INF<3030 = KBs2003 — YT Ms52003, (4-6)

INFSZOZS

INF<3030

t52002> t52003

KBZLSZOOZ: K]32[52003

- 3HayeHWe «BMEHeHHOW» WHobAAUMKM ansa Bbinycka O3
52002RMFS, paccuutaHHoe no ¢opmyne (4.4) c TOYHOCTbIO A0
2 3HaKoB Mocne 3anATol — pe3yabTaT pacdeTa no dopmyne
(4.4) cooTBETCTBYET 3HAYEHUIO B NPOLLEHTAX;

- 3HayeHWe «BMEHEHHON» wWHdNALMKM Ana Bbinycka O3
52003RMFS, paccuntaHHoe no ¢opmyne (4.6) ¢ TOYHOCTbIO A0
2 3HaKoB Mnocne 3anAToM — pe3yabTaT pacyeTa no dopmyne
(4.6) cooTBETCTBYET 3HAYEHMIO B MPOLIEHTAX;

- 3HauyeHMe cpeaHeB3BELIEHHOTO CpOKa [0 MoraleHus
Bbinyckos O®3 52002RMFS, 52003RMEFS, paccunTtaHHOe B
roflax ¢ TOYHOCTbIO A0 4-X (YeTblpex) 3HaKOB Noc/ie 3anATow;

- 3HayeHne CraBkm KB[l B TO4YKE, COOTBETCTBYlOLLEMN
cpefHeB3BELIEHHOMY CPOKY A0 noraweHusa Bbinyckos OP3
52002RMFS, 52003RMFS;
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YTMcz5002, YTMz5003 - cpefHeB3BelleHHas AO0XOAHOCTb K MOralleHWto BbiMyCKOB
O®3 52002RMFS, 52003RMFS Ha gaTty oueHku, nybamkyemas
MocKoBCKoM bupreii.
Onsa Bcex nepuoaoB, HauMHaWMXCA B NpomexyTke ¢ 2031r. ao 2032r. (BKAwo4yas), B KayecTse
NPOrHo3a MHOAALMM UCNOJSIb3YeTCA 3HayeHue, paccyuTaHHoe no dopmyne (4.7), ucxoaa M3 3HaYeHU
«BMEHEeHHOo» nHbAAUMKM BbinyckoB O3 52003RMFS n 52004RMFS:

INF _ oxpyr| [ | INFeaoso/100) 5200 ) ) oo 47
2031-2032 — (1 + INF=y930/100)t52003 - ’ * ,  (47)

roe:
INF<3032 = KB/l52004 — YT Ms3004, (4-8)

INF<5030 - 3HaYeHWe «BMEHEHHOW» WHbNAUMM ana Bbinycka Od3
52003RMFS, paccuntaHHoe no ¢dopmyne (4.6) c TOYHOCTbIO A0
2 3HaKOB NoOC/e 3anAToM — pe3yabTaT pacyeTta no popmyne
(4.6) cooTBETCTBYET 3HAUYEHMIO B MPOLIEHTAX;

INFo5032 - 3HayeHue «BMEeHeHHOW» WHOAAUMM ana Bbinycka O3
52004RMFS, paccuutaHHoe no ¢opmyne (4.8) ¢ ToUHOCTbIO A0
2 3HaKoB Mnocne 3anATol — pe3yabTaT pacyeTa no dopmyne
(4.8) cooTBETCTBYET 3HAYEHUIO B NPOLLEHTAX;

t52003 t52004 - 3HayeHuWe cpeaHEeB3BELIeHHOro CpoKa A0 noraweHun
Bbinyckos O®3 52003RMFS, 52004RMFS, paccunmTaHHOE B
rofiax ¢ TOYHOCTbIO A0 4-X (YeTblpex) 3HAKOB Nocne 3anATown;

KBb/52003, KB52004 - 3HayeHue CraBknm KB[ B TOYKe, COOTBETCTBYHOLLEN
CpeAHeB3BELIEHHOMY CPOKY A0 noraweHus Bbinyckos OP3
52003RMFS, 52004RMFS;

YTMs5003, YTMs52004 - CpeAHeB3BELUEHHAA AOXOAHOCTb K MOralleHUo BbiMyCKOB
O®3 52003RMFS, 52004RMFS Ha aaTy ougeHKM, nybnvkyemas

MocKoBCKOM bupreii.

lpumeyaHue:

Mpu BbinonHeHnumn pacdeta INF,004_2028, INF2020-2030, INF2031-2032 3HaueHun nokasateneit
INF<5023, INF<s025, INF<sg30, INF<5032, KOTOpbIE B pe3ynbTaTe ux pacyeta no ¢popmynam (4.2), (4.4),
(4.6), (4.8) sBNAIOTCA 3HAYEHUSMM B MPOLEHTAX, NEPeBOAATCA B 3HAYEHUA B LONAX eAuHMLbl (nyTem
AeneHna Kaxaoro ns HMx Ha 100 - yTo fBHO oTpaxkeHo B dopmynax (4.3), (4.5), (4.7)). PesynbTat pacyera no
dopmynam (4.3), (4.5), (4.7) cooTBeTCTBYET 3HAYEHMIO B MPOLIEHTAX, OKPYr/IEHHOMY [0 2 3HAKOB noc/e
3anATon.

[na Bcex nepuoaos, HaumHawowmxcAa ¢ 2033 r., B KayecTBe MpPorHosa MHOAALMU UCMONb3YyeTCs

3KCNEepTHbIN NPOTrHO3 MHGAALUNN.
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Mpn pacyeTe cnpaBea/MBO CTOMMOCTM, €C/IM CPOK MOralleHuA [ONIr0BOr0 MHCTPYMEHTa He
npesbiwaeT 2034r. n OTCYTCTBYIOT MHble MPOrHO3Hble 3HAYEHUA NEpPeMEeHHbIX MapamMeTpoB, TO BUAHUE
SKCMEepPTHOro MNPOrHo3a WHOAAUMM Ha pe3ynbTaT pacyeTa CNpaBeasIMBOA CTOMMOCTM NpPU3HaeTcAa
He3HauYUTe/IbHbIM, pPacyeTHas LeHa UeHHOMW bymarn moxeT 6biTb KaaccuduumpoBaHa B ypoBeHb 2. B
OCTa/IbHbIX CAYy4aAX (MOMMMO WHPAALUMKM WCNO/b3YIOTCA WHble HeHabagaemble [aHHble WAM CPOK
noraweHun npesbiwaet 2034r.) BAUAHUE IKCNEPTHOrO MPOrHO3a UHGAALMM NPU3HAETCA 3HAUYUTESNIbHBIM,

pacyeTHas LeHa LLeHHOM bymaru KnaccupuumpyeTca B ypoBeHb 3.

5. TporHo3sHble 3Ha4YeHUA NPOYMX NepeMeHHbIX MapameTpoB

MporHo3Hble 3HaYEeHUA KKOPOTKUX» CTABOK AEHEKHOr0 PbIHKA (A1 NN1aBalOWKUX NPOLLEHTHbIX
CTaBOK Ha CPOK NpeAoCTaB/IeHUA AeHEeXHbIX CPeacTB A0 1 mecAua BKAKUYMTENbHO).
K «KOPOTKMM» CTaBKaMm AEHEXKHOMO PblHKA OTHOCATCA CAeAyloLWMe NiaBatoLWme NPoLUEeHTHble
CTaBKMW, €CIN OHM MPeayCMOTPEHbI YCI0BUAMM BbIMYCKa OLEHMBAEMOTO MHCTPYMEHTA:
e cTaBka RUONIA

ctaBka ROISfix co cpokamu 1 Hegens, 2 Hegenn, 1 mecs,

e cTaBKa MosPrime Rate co cpokamu «overnight», 1 Hegensa, 2 Hegenn, 1 mecau,

ctaBka PEMO, no onepauuam LieHTpanbHoro 6aHka Poccuiickoit Pegepaumm Ha CPOK A0 OAHOIO

mecAua (BKNOUMTENBHO)

Kntouesan ctaBKa LleHTpanbHoro 6aHKa Poccuiickoin eaepaunn

cTtaBKa KB/l Ha cpOK 0 04HOTo mMmecAua (BKIOUYUTENBHO).

Ecnv B KauecTBe nepeMeHHOro napameTtpa npeaycMoTpeHa naaBapoLlas NpoLeHTHas cTaBKa
cpokom Ao 1 mecsiLa, ToO NPOrHO3HOe 3HaYeHMe Takoro napameTpa Rateg paccumTbiBaetcsa no popmyne
(4.9) KaK pa3Huua mexay Craskoi KB/l B TOUKe, COOTBETCTBYIOLLEN CPeHEB3BELLEHHOMY CPOKY A0

noraweHnAa oueHMBaemMoro MHCTPYMEHTa, U BE/INYMHOM «cpe,a,Heﬁ I'IpOLl,eHTHOﬁ MapX*Kn Had CTOMMOCTbIO

$OoHaMpPOBaHMA»:
Ratef = (KBAAO rmorameHus CpMCoF)' (49)
CpMCOF == OKPyF.}](CPBHAq(MCOF), 4'), (410)
(P —1000)
Meor = FIXaynon = 000 < £ (4.11)
rie:
KB/ ;6 noramenns - 3HayeHve CraBku KBJ, B TOYKe, COOTBETCTBYIOLLEW

CPpeaHEeB3BELIEHHOMY CPOKY [0 MOralweHna OueHWBaemoro
WNHCTPYMEHTA;

cpMcor - 3HauyeHue «CpeaHel MNPOLLEHTHOM Map)KM Hag, CTOMMOCTbIO
doHaMpoBaHUA», paccunTaHHoe no d¢opmyne (4.10) Ha paty
OUEHKM MHCTPYMEHTa KaK cpegHee apuvdmeTMyecKoe 3HauYeHMM

NOKa3aTenA ((HPOLLEHTHOVI MapXxu Hang CTOMMOCTbIO
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doHAMpPOBaHMAY», paccunTaHHbIX No ¢opmyne (4.11), no KopsuHe
Bbinyckos O®3-M1K;

Mcor - 3HayeHMe  «NPOLEHTHOM  MapXW  Haj  CTOMMOCTbIO
doHAMpoBaHMAY, paccuuTaHHoe no dopmyne (4.11) ana BbinycKa
O®d3-TK, BxogAwero B Kop3nHy Bbinyckos OP3-TK;

FIXKyHOH - 3HauyeHue OUKCMPOBAHHOWM YacTW KynoHa Ans Bbinycka OP3-MK
(Hanpumep, ana sbinycka 29010RMFS KynoH ycTaHaBAMBaeTcA B
sesnunHe RUONIA + 1.60% u BennunHa FIX o4 NpuUHUMaeTcs
paBHoW 1.60%);

P - ueHa (6e3 yyeta KynoHHOro 10X0Aa) KOHKPETHOro Bbinycka Od3-
MK Ha gaty pacuyeTta B pybsx;

t - CpefHeB3BELUEHHbI CPOK A0 MOralweHUA KOHKPETHOro BbIMyCKa
O®P3-TK.

lMpumeyaHue:
Ha paty yTBepAeHMA HacToAwel pegakumm MeToamMKM Kop3uHa BbinyckoB OP3-MK (nepeueHb
Bbinyckos OP3-TIK, BkAtOYaEeMbIX B pacyeT CPM,r) BKIKOYAET CeaytoLme BbiMyCKM:
29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29012RMFS; 29013RMFS;
29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS;
24020RMFS; 24021RMFS.
MepeyeHb BbinyckoB O®3-MK, BkAuYaembix B pacyeT CPM ,r, NepecmaTpusaetca HMND B
cnenyroLmMX Cayyanx:

®  pasmelleHMe HOBbIX BbiNyckos OD3-K;

® YCTAHOBNEHME paHee HeoMnpefesieHHbIX CTAaBOK KyNnoHa Ha BeCb OXWAAembli CPOK

obpawteHuna Bbinycka OP3-TK, BKNIOYEHHOTO B KOP3UHY

HoBbiit nepeyeHb BbinyckoB O®3-MK, BKAYaembix B pacyeT CPpMy,r, WM faTa Hayana ero
NpMMeHeHuA ycTaHasamBatoTca HIMP no cornacoBaHUIO CO CReuManvM3MpoBaHHbIM Aeno3uTapuem
(nanee — CO) v He TpebylOT ONEpPaTMBHOIrO BHECEHUS COOTBETCTBYHOLMX MU3MEHEHUI B HACTOALLYIO

MeToaunky (yTBepaeHna HoBoW pegakummn Metogukm).

UeHa P Bbinycka O®3-MK onpenennaetca no gaHHbIM MOCKOBCKOM 6BUpPXKKM, ecin oHa ABnseTcA

aKTUBHbLIM PbIHKOM B OTHOWEHUM KOHKpeTHoW O®3-MK, B nopsaKke, aHa/JOrMYHOM YCTaHOBJEHHOMY

Anropntmom 1 gnAa pacyeTa LeHbl yposHa 1.

Ecnv Ha paTty pacyeta ueHa P KoHKpeTHoro Bbinycka O®3-TMK He onpeaeneHa (B T. 4. NO NPUYMHE

Toro, 4to MoCKOBCKa“A 6Mp)Ka He ABNAAETCA B AaTy pPacCyeTa aKTUBHbIM PbIHKOM ANA BbII'IyCKa), TO TaKoW

Bbinyck O®3-MK He BKkAtoUaeTca B pacyeT CPMcor.

lpumeyaHue:
Mokasatenb Mc,r OTpakaeT MPEMMUIO CBbIlE CTOMMOCTU GOHAMPOBAHMA (NO CTaBKe AEHEKHOro

pbiHka - RUONIA), KoTopyio MHBECTOpbl 3aKknagapiBaloT npu nokynke O®3. Takum obpasom,
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PbIHOYHbIE OWUAAHWUA NO CTOMMOCTU GOHAMPOBAHUA (NO NPOrHO3HOMY 3HayeHUto ctaskn RUONIA)
BO3MOXHO OMpeaennTb Kak pasHuuy mexay 3HadeHnem KB B TO4YKe, COOTBETCTBYHOLLEM
cpefHeB3BeLeHHOMY CPOKY A0 noraweHus gaHHoi O®3 n nokasatenem Mo r.

Hanpvmep, npu ctaBke 5-netHeit O®3 B pasmepe 8.57% wu 3HaveHua M ,r B pasmepe 0.52%

PbIHOYHbIE OXMAAHMA No cpegHemy 3HaveHuto ctaBkm RUONIA B TedeHune 5 net coctasat 8.05%.

MpoOrHo3Hble 3HaUEeHUA CTABOK AEHEXKHOro PbIHKA «CpeaHei» CPOUYHOCTU (ANa nnaBalowmx
NPOLLEHTHbIX CTABOK HA CPOK NpeaocTaB/eHUnA AeHEeXHbIX CPeacTs oT 1 mecAua A0 2 f1eT BKAOYUTE/NIbHO)

K cTaBKam AeHeXXHOoro pblHKa «CpefHen» CPOYHOCTN OTHOCATCA C/ieaytoLLme naaBatowme
NPOLLEHTHbIE CTAaBKU, €C/IN OHU NPeAYyCMOTPEHbI YCIOBUAMM BbINYCKA OLLEHWBAEMOrO MHCTPYMEHTA:

e crtaBKa ROISfix co cpokamu 2 mecaua, 3 mecaua, 6 mecsaues;
e cTaBKa MosPrime Rate co cpokamu 2 mecauya, 3 mecaua, 6 mecaues;
e cTaBKa KB/ Ha cpok oT 1 mecaua 4o 2 et (BKAUYUTENbHO).

Ecnun B KauecTBe NepemMeHHOro napameTpa nNpeaycMoTpeHa NAaBatoLWan NPoLEeHTHAA CTaBKa
cpokom oT 1 mecaua 8o 2 neT, To NPOrHo3Hoe 3HaYeHWe Takoro napametpa Rates paccuntbiBaetca no
dopmyne (4.12) Kak NPOrHO3HOE 3HAYEHNE KKOPOTKOM» CTaBKM AEHEKHOro PbiHKAa Ha aHa/IM3NPyeMOM
nepuoge, yBeNM4eHHoe Ha pasHULy mMmexay 6e3pMCcKoBOMN A0XOAHOCTLIO «CPEeAHEro» CPOKa U «KOPOTKOM»

6e3pn1CKOBOM AOXOAHOCTbIO:

Ratef = (KBAAO norameHus CpMCoF) + (KBACPO‘{HOCTB crasxu — KBy ﬂ,EHb)’ (4'12)
rae:

KBﬂcpquom, crapku - 3HadyeHue CraBkm KB[, B TOYKe, COOTBETCTBYIOLWEN CPOYHOCTU
CTAaBKM [JEHEXKHOro pblHKA (Hampumep, €cCiM 3HAYEeHUe CTaBKM
KyrNoHa onpeaensetcs Kak 3HayeHMe OEeCcKynoHHOW [0XO04HOCTU
rocobymar Ha cpok 24 mecaua, To KBA ana 2-x net; ecan K
MosPrime6M — 1o KB/l ana 6 mecAues);

KB sens - 3HauyeHue Ctasku KB/, B Touke, cooTBeTcTBYHOWEN cpoKy B 0.0027

roaa.

lpumeyaHue:
Mpu onpepgeneHnn  3HavyeHUA KBﬂcpquocmcmBm TOYKa, COOTBETCTBYIOWAA CPOYHOCTU

nepemeHHoOro napameTpa nnaBarom,eVl ﬂpOLLeHTHOl)'I CTaBKH, onpegendaetca B nNopAagke,

yCTaHoBAEHHOM N.2. MpunoxeHma No2

MporHo3Hble 3HaUYeHUA «4JIMHHBIX» CTaBOK PblHKa KanuTana (41a nnasalowmx NpoLeHTHbIX
CTaBOK Ha CPOK NPeaoCcTaB/eHNA AEeHEXHbIX CPpeacTB cebiwe 2 neT).

K «O/IMHHbIMY» CTaBKaM PbIHKa Kanutana OTHOCATCA cneaytolue nnasatroLme npoLeHTHbIE CTaBKK,
€C/IN OHW NPeayCMOTPEHbI YCI0BUAMM BbIMYCKa OLLEHNBAEMOTO MHCTPYMEHTA:

e craBKa Kb/l Ha cpoK cBblwe 2 neT;
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®  [OXOAHOCTb K MoraleHuto Bbinycka O3,
Ecnv B KayecTBe NepeMeHHOro napameTpa UCNob3yeTcs NaBatoLas NPOLLEHTHasA CTaBKa CPOKOM
OT 2-X NeT, TO NPOrHO3HOE 3HaYyeHWe Takoro napamerpa Rates npuHMmaetca paBHbIM 3HaYeHUo CTaBKK
KB/, B TOUKe, COOTBETCTBYIOLLEN CPOYHOCTU TaKOW NIaBalOLLEN NPOLLEHTHOM CTaBKM (Hanpumep, ecau
3HaYeHue CTaBKM KyrnoHa onpeaenseTca Kak 3HaueHune 6eCKynoHHOM A0X04HOCTU rocbymar Ha CpoK 5 ferT,

To CraBKa KB/ paccunTbiBaeTca ANA CPoKa B 5 net).

lpumeyaHue:

Ecnn B KauecTBe NnepemMeHHOro napameTpa UCNo/ib3yeTcsa NiaBatoLLaa NpoLeHTHaA CTaBKa
3aMMCTBOBAHMA HA pPbIHKe KanuTana («4/MHHaA» CTaBKa), TO PbIHOYHbIN PUCK U3MEHEHWUSA
NPOLLEHTHOWM CTAaBKM MO MHCTPYMEHTY OTCYTCTBYET (MPUCYTCTBYET TONIbKO PUCK U3MEHEHUS
KPeauTHOro cnpeaa) M BOSMOXKHO NPUMEHEHME NOCTPOEHMA MPOTrHO3HbIX AEHEXKHbIX MOTOKOB U UX

ANCKOHTUPOBaHNA NCXOAA U3 TEKYLUNX NPOUEHTHbIX CTaBOK MO MHCTPYMEHTaM.

MpOrHo3Hble 3HaUeHUA NPOYUX NepeMeHHbIX NapameTpoB (MOMMMO CTAaBOK AEHEKHOr0 pbiHKa).

Mpw oTCyTCTBUM HabAtoAaeMblX AaHHbIX O MPOrHO3HbIX 3HAYEHUAX NEPEMEHHbIX NapaMeTpPoB
(Hanpumep, poct BBI) ncnonb3yeTcs sKCNEePTHbIN NPOrHO3 0 ByAYLINX 3HAYEHUAX NEPEMEHHOTO
napameTpa (EIU, KoHceHcyc nporHo3 aHaantukos Bloomberg, M3P, The Economist nau apyrue aoctynHble

NPOrHo3bl).
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[Tpunoxenne Ne5

k [IpaBwiiam onpenenexus

CTOMMOCTH aKTUBOB, COCTABJISIIOLIUX [ICHCUOHHBIE PE3EPBHI,
Y COBOKYITHOM CTOMMOCTH IIEHCHOHHBIX PE3€PBOB

PEI'JIAMEHT PACYETA KPEAUTHOI'O CIIPEJA IS JOJIT'OBBIX
NHCTPYMEHTOB

B cooTBeTCTBMM C HACTOSILMM perjiiaMeHTOM KpeAuTHbI crnpen paccymTbiBaeTcs ans (aanee
MMEHYeTCS A0/IrOBON MHCTPYMEHT):
e [ONIOBOM UEHHOMW 6yMarn, HOMWHMPOBaAHHOMW B pybnax (3@ UCKIOYEHUEM
rocyaapCTBEHHbIX LeHHbIX 6ymar PO);
e [EHEeXHbIX CPeACTB, pa3MeLLeHHbIX BO BK1a4 B KpeaANTHOW opraHusauum (4eno3nTos).

Ons uenen pacyeTa KpeauTHOro cnpepa OCYyLLEeCcTBAsSeTCS cneayowas
rnocnefoBaTeNbHOCTb AEACTBUIA B OTHOLWIEHUWN AONITOBOM LEHHON Bymaru:

* B 3aBMCMMOCTM OT HaJIMYMUS UM OTCYTCTBUSI KPEAUTHOIO pPeNTUHra y BbiNycka?® (a B ero
OTCYTCTBUM Yy 3MUTEHTA WM NOpyyMTensa) AOJroBon LeHHOW 6ymarun, onpenensiercs
NPUHALMIEXHOCTb UEeHHOM 6HyMarm K OAHOW W3  4YeTblpex PenTUHIoBbIX rpynn,
NpeayCMOTPEHHbIX AaHHbIM PernamMeHToM;

* MeAMaHHOe 3HayeHWe KpeaUTHOro crpega Ans AOJroBOW LeHHoW 6yMaru npuHuMMaeTcs
paBHbIM COOTBETCTBYHOLIEMY 3Ha4YeHUIO KPeaAWTHOro Ccnpeaa, paccyYnTaHHOMY Ans
PENTUHIOBOM Fpynnbl, K KOTOPOM OTHeceHa ueHHas byMara (3a UCKIOYEHMEM LEeHHbIX
bymar, OTHecCeHHbIX K IV pelTMHroBoW rpynne, ANs KOTOPbIX KpeauTHbIN cnpej
onpenenseTrca B 0coboM nopsake, npenyCMOTPEHHOM HACTOSAWMM PernamMeHToMm).

Ons uenen pacyeTa KpeauTHOro cnpeaa OCYyLLecTBnAsSeTCs cnepywowas
nocneaoBaTeNbHOCTb AENCTBUI B OTHOLWEHUW Aeno3uTa:

* B 3aBMCMMOCTM OT Ha/M4usa WK OTCYTCTBUSA KPEAWUTHOro pelTuHra y 6aHka?®, B KOTOpoMm
pa3MelleH Aeno3uT, onpeaenseTcsa MNPUHAANEXHOCTb Aeno3uvTa K OAHOM U3 4YeTblpex
pPEUTUHIOBbLIX Fpynn;

*  MMWHUMasbHOE, MaKCMMasbHOE W MeAWaHHOe 3Ha4yeHUsd KpeauTHbIX crnpefos Ans
Aeno3nTa MNPUHUMALOTCA PaBHbIMKU COOTBETCTBYIOWMM 3HAYEHUSAM KpPeAWUTHbLIX Crpenos,
pacCYMTaHHbIM  ANS PEWTUHIOBOW pynnbl, K KOTOPOMW OTHeceH pAeno3ut (3a
WCKIOYEeHMEM [Eerno3nTOB, OTHeCeHHbIX K IV penTuHroBow rpynne, ANns KOTOPbIX
KpeauTHbIN crpen onpejenseTcs B 0CO60OM nopsake, NpeayCMOTPEHHOM HacCTOSALWMM
PernameHToM).

Ona  cybopAMHUPOBAHHLIX  AOArOBbIX  WHCTpyMeHTOB  (obnuraumii  KpeamTHbIX
opraHuMsaumin B Cry4yae OTCYTCTBUS peWTUHra BbiMyCcka WAW AEn0o3UTOB) YyCTaHaBAMBaeTCs
AONOMHUTENbHas nNpemMus 3a cybopAMHUMPOBAHHOCTb, Ha KOTOPYK YBENUYMBAETCS pacyeTHas
BeNIMYMHA MeAMaHHOro 3HayeHus KpeauTHOro cnpeja B Cay4vasX, npegycMOTPeHHbIX
HacToawmM TlpunoxeHuneMm. [pemMma 3a CcybOpAMHMPOBAHHOCTbL OMNpeAenseTcas C  y4deToM
OOCTYMNHOW pblHOYHOW uWHbOpMauMM O chnpegax 3a CybopAMHMPOBAHHOCTb COMOCTaBUMbIX
BbIMYCKOB UM SMUTEHTOB (YPOBEHL 2).

25 Ncnonb3yeTcs KpeauTHbI PEeATUHT MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN BanioTe OCHOBHOIO Ao/ra
26 Mcnonb3yeTca KpeauTHbI PENTUHT MO LWKane pelTUHIOBOro areHTCTBa, COOTBETCTBYHOLEN BantoTe OCHOBHOMO Aora
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1. PeiATUHroBbIe rpynnbl

Ona uenen onpepeneHnsl KpeauTHOro crpeaa BBOASATCS cleaylowme penTUHIOBbIE
rpynnbl:

PentnHroBaa rpynna I - HauBbICWWNIA YpPOBEHb KPeAMTOCMOCOBHOCTM W CTEMeHb
HaAEeXHOCTU MO CPaBHEHWUID C APYrMMW 3MUTEHTaMW, BbINyCKaMW UeHHbIX 6ymar wam
dbuHaHcoBbIMM o0b6s3aTenbCTBaMM. B yKasaHHYK PEUTUHIOBYHO TpPynny BKAOYAKOTCA
[O0JIrOBble MHCTPYMEHTbI C PeEATUHIoM oT BBB- (no wkane S&P).
PeiiTnHrosana rpynna II - BbICOKMIA YpOBEHb KpeaUTOCNOCOBGHOCTM, NpuM 3TOM
NPUCYTCTBYET HEKOTOPAs YyBCTBUTENBbHOCTb K BO3AENCTBUIO HEBNAronpuUSaTHbIX NepeMeH
B KOMMep4ecKnX, MMHAHCOBbIX N 3KOHOMUYECKMX YCOBUAX. B yKazaHHYIO penTUHIOBYIO
rpynny BKJIOYAKTCS A0/roBble MHCTPYMEHTbI C pernTuHrom ot BB- oo BB+ (no wkane
S&P).
PeiituHroBass rpynna III - yMepeHHbI ypOBEHb KpeaAMTOCNOCO6HOCTWU, MpU 3TOM
NPUCYTCTBYET BbICOKAas YyBCTBUTE/IbHOCTb K BO3AENCTBUIO HEGMAronpuaTHbIX MEpPEMEH B
KOMMep4yecKnx, (MUHAHCOBbIX M IKOHOMUYECKUX YCI0BUAX. B yKasaHHYL pernTUHIoBYIO
rpynny BKJIIOYAKTCS AONIFOBbl€ NHCTPYMEHTbI C PENTUHIOM OT B- ao B+ (no wkane S&P).
PeiTuHrosas rpynna IV. B ykasaHHY peATUHIroByt Fpynny BKJHOYAKOTCS AONTOBblE
WHCTPYMEHTbI:

= 6e3 pelTuHra, NPMCBOEHHON0 PENTUHIOBbIMM areHTCTBaMm, yKasaHHbiMK B Tabnuue

1, vnn
* C perTUHroM Humxe B- (no wkane S&P), NpUCBOEHHbBIM PENTUHIOBbLIM areHTCTBOM,
yKasaHHbIM B Tabnuue 1.

PeliTuHrosble rpynnbl MOryT 6bITb MNepecMOTpeHbl MpW  BbIMNOJHEHUXM OL4HOrO U3
cnenyowmnx ycnoBuin:
* BHeCeHWe M3MEeHEeHUI B MeTOAMKY pacyeTa U COCTaB MHAEKCOB MOCKOBCKOMN 6MpxN;
" W3MEHEeHWe CyBepeHHOoro penTtuHra PO areHtcreamum S&P, Moody’s, Fitch;
* [poyMe U3MEHEHUS Ha PpblHKE, TMpU3HAHHbIE CYLWECTBEHHbIMKU AN uenen
onpeaeneHns pemTUHroBbIX rpynm.

MpoBepKa ycnoBuii AN nNepecMoTpa PENTUHIOBbIX FPynmn NPOBOAUTCSA €XeKBapTasibHO.

2, Mopsaaok onpeaeneHusi MPUHaAANEXHOCTU AONFOBOro MHCTpyMEHTa K
peATUHroBoOM rpynne

OnpegeneHne npuHaAAAEXHOCTU AOJIrOBOr0 WHCTPYMEHTa K PENTMHIOBOM rpynne
BbIMOJIHAETCA Ha OCHOBAHMW [AAHHbIX BeAYLWMX PEUTUHIOBbIX areHTCTB B COOTBETCTBUM C
Tabnuuen 1.
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Tabnuua 1.

ConocTtaBJsieHMe wkKan peﬁTMHFOBbIX areHTCTB

Moody s S&P Fitch .
AKPA dkcnep v v v PenTtnHrosa
eXxxayHapo eXxxayHapo eXxxayHapo
T PA AyHapoAa AyHapoAa AyHapoAa A rpynna
HaA wkana HaA wkana HaA wWKana
Baal BBB+ BBB+ .
PenTtuHrosa
AAA(RU) ruAAA Baa2 BBB BBB
A rpynna I
Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU)
A+(RU), ruAA-, PenTtnHrosa
Ba2 BB BB
A(RU) ruA+ A rpynna II
ruA,
A-(RU),
ruA-, Ba3 BB- BB-
BBB+(RU)
ruBBB+
BBB(RU),
ruBBB Bl B+ B+
BBB-(RU) .
PenTtuHrosa
BB+(RU) ruBBB-, 1 g, B B a III
A rpynn
ruBB+ PY
BB(RU) ruBB B3 B- B-

Bonee HU3KNIN PEUTUHT / PENTUHI OTCYTCTBYET

PeuTuHroBa
A rpynna IV

MNpn HanuUuuu y AONTOBOIN LEHHOW 6yMaru, ee 3MUTEHTA WU MOPYUUTENS HECKOJIbKUX

PENTUHIOB, BbibMpaeTcs HaubONMbLIMA N3 MMEKWMXCS aKTyallbHbIX KpPeAUTHbIX PEUTUHIOB, C
YUYETOM CneaytoLllero:

* PV HaAWUUK perTUHIa BbliMyCcKa MCMOMb3YyeTCs HaMbOoNbLININ U3 aKTyasibHbIX KPeaUTHbIX

per/'ITVIHFOB BbIMyCKa, NMPUCBOEHHbLIX pa3/IN4HbIMU peVITMHFOBbIMM areHTCcrBamu,

* B OTCYTCTBMM penTUMHra BbINYCKa,

dareHTcTtBomMm, npu

HanbonbLLUUM

n3

Han4ymum
dKTyaJlbHbIX

pasnnyHbIMn peVITMHFOBbIMM dareHTCcrtBamMu,

* B OTCYTCTBUM pEeWTUHra BbiNyCcka M 3SMUTEHT],

PENTUHIOBbLIM AreHTCTBOM,

MCNOJIb3YETCA

HanbonbLINi

NpUCBOEHHOro XxoTa 6b
penTUHra
KpeauTHbIX

3MUTEHTA
PENTUHIOB

LLeEHHOM

NPUCBOEHHOro XoTa 6b
npu Haauuynm penTuHra nopyumTens
M3 aKTyasbHbIX KpeaUTHbIX PENTUHIOB

MPUCBOEHHbLIX Pa3/IM4YHbIMU per/'ITVIHFOBbIMM areHTCcTtBamu.

Mpn Hannumm y 6aHka,

NMPUCBOEHHbLIX pPa3IMYHbIMUA

MMELNXCA aKTyaJibHbIX KPpEAUTHbIX peVITMHFOB.
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areHTCcrteBamy,

BblbmpaeTcs

SOMUTEHTAa,

OAHUM PENTUHIOBbIM
bymarm

MCMNoJs1b3yeTC4d
MPUNCBOEHHbIX

OAHUM

LeHHon 6ymaru

nopyuutens,

B KOTOpPOM pa3MeweH AeNno3nT HECKOJIbKUX peVITMHFOB,

PENTUHIOBbIMU Hanbonbwnii  n3




3. Oco6eHHOCTM onpepeneHus KpeautHbix cnpepos pana I, II, III
PEeNTUHIroBbIX rpynn

KpeanTtHbin cnpen ans pentuHrosbix rpynn I, II, III paccumTbiBaeTca Ha Kaxaylo AaTy
onpeaeneHnsa cnpaseasMBon CTOMMOCTU AOATOBOr0 MHCTPYMeEHTa.

Mpu BbluncneHun kpeaumtHoro cnpega I, II, III penTMHroBbIX rpynn MCNOMb3yeTcs
MeAMaHHOe 3HadeHue KpeauTHOro crnpega 3a nocnegHne 20 ToproBbiXx AHen (<= pgaThl
onpeAeneHus cnpaBea/IMBON CTOMMOCTH).

[Ons pacuyeta MeamaHHOro 3HadeHust kpeguTHoro cnpega I, II, III peATUHroBbIX rpynn
MCNOMb3YKTCA 3HAUYEHUS AOXOAHOCTU CrieAylowmnx ob/MraunoHHbIX WMHAEKCOB MOCKOBCKOM
6unpXxun, packpbiBaeMbiX MO UTOraM Kaxaoro TOproBoro AHs Ha cante MoCKOBCKON BUpxu:

a. NHaoekc kopropaTuBHbIX obnurauuii (> 1 roga, pentmHr = BBB-)

Tukep: RUCBITRBBB

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

ApPXUB 3HAYEHUN: https://www.moex.com/ru/index/RUCBITRBBB/archive/
b. NHaoekc kopropaTuBHbIX obnuraumii (> 1 roga, BB- < pentnHr < BBB-)

Tukep: RUCBITRBB

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

ApPXUB 3HAYEHUN: https://www.moex.com/ru/index/RUCBITRBB/archive
C. NHpaekc kopnopaTuBHbIX obnuraumin (> 1 roga, B- < pentuHr < BB-)

Tukep: RUCBITRB

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

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

Pacuetr MeamaHHoro kpeamTtHoro cnpega ana I, II, III penTUHrosbIX rpynn
OCYLLEeCTB/ISAETCA B C/ieAyloLleM nopsake:

PeitTuHrosaga rpynna I
PaccuunTtbiBaeTCcs KpeAuTHbIM cnped Serr 3@ KaXkabli n3 20 nocnegHMx TOProBbiX AHEN:

Ser1 = (Yruceitrees — KBlrucaiTreBB) X 100, (5.1)
rue:
Seri - 3HaYeHusa cnpepa, paccumMTaHHble B 6a3UCHbLIX MYHKTaX;
YRUCBITRBBB - AOXOAHOCTb nHaekca RUCBITRBBB, packpbiTas
MockoBckow 6upxen;
KB/lrucBITRBBB - 3HayeHue CrtaBkn KB B TO4YKe, COOTBETCTBYIOLLEN

aropaunn mHaekca RUCBITRBBB packpbiTolr MOCKOBCKOM
6upxen.

PaccuuTbiBaeTCcs MeAMaHHOe 3HayeHWe KpeauTHOro cnpeda S 3a nocnegHue 20
TOProBbIX gHen (MeAgMaHa 13 NoNy4vYeHHoro psaa Seri).

Mpn pacuyeTe MeaMaHHOro 3HadyeHus KpeauTHOro cnpeaa S MNPOMEXYTOUHble
OKPYrneHns 3HavyeHuh Seri He NMpom3BoasaTCs. lNonyyeHHoe MeAMaHHOEe 3HadeHue KpeauTHOro
cnpeaa Sif OKpyrnsiercsa no npasBuiiaM MaTeMaTUYeCcKOro OKpYrfieHus A0 Lenoro 3HadyeHus
6a3nCHbIX MYHKTOB.
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PeiTuHrosas rpynna II

PaccunTbiBaeTCs KpeaAUTHbIN cnpen Serix 3@ Kaxabli U3 20 NOC/eAHNX TOProBbIX AHEN:

Serit = (Yrucerrree — KBAruceitres) X 100, (5.2)
rae:
Seru - 3HaYeHusa cnpefa, paccunTaHHble B 6@3MCHbIX MyHKTaX;
YRUCBITRBB - joxoaHocTb nHaekca RUCBITRBB, packpbitas MoCKOBCKOM
bupxen;
KBRucBITRBB - 3HayeHue CraBkn KB B TO4YKe, COOTBETCTBYIOLLEWN

atopaumm mHaekca RUCBITRBB packpbiToii MOCKOBCKOWM
6upxen.

PaccuntbiBaeTca MeamaHHOe 3HavyeHue KpeauTHOro cnpepa Spiy; 3a nocnegHue 20
TOProBbIX AHEN (MegmaHa U3 NOJYyYeHHOro psaa Serii).

Mpn pacdeTe 3Ha4YeHMs MeAMaHHOro KpeauTHOro cnpena Sif; MNPOMEXyTouHble
OKPYrfeHUs 3HayYeHUn Sprir HE Npou3BoAATCA. NonyvyeHHOe MeAMaHHOe 3HavyeHue KpeauTHOro
cnpena Sii; OKpyrnseTcs no npasBuilaM MaTteMaTU4eckoro OKpYrflieHUs A0 Lefloro 3HauyeHus
6a3UCHbIX MYHKTOB.

PeitTuHrosaga rpynna III
PaccuunTbiBaeTCs KpeaAuTHbIM cnpes Serw 3@ Kaxabli 3 20 nocnegHnx TOProBbiX AHEN:

Serin = (Yrucerrre — KBruceiTrs) X 100, (5.3)

rjae:

Sprim - 3HayYeHus cnpepa, paccymTaHHble B 6@3UCHbIX NMyHKTaX;

YRUGBITRB - poxofAHocTb uHaekca RUCBITRB, packpbiTas MOCKOBCKOM
bupxen;

KBRucBITRB - 3HauyeHue CraBkm KB[ B TO4YKe, COOTBETCTBYHOLLEN

aropaunmn  uHaekca RUCBITRB packpblton MOCKOBCKOM
6upxen.

PaccuuTbiBaeTCcs MeamMaHHOE 3HauveHue KpeauTHoro cnpepa Sik; 3@ nocnegHue 20
TOProBbIX gHen (MegMaHa 13 NoNy4vYeHHoro psaa Seri).

Mpn pacyeTe 3HAYeHUS MeAMAHHOro KpeauTHOro cnpeda Sif; MNPOMEXYTOYHble
OKpYrneHus 3Ha4yeHuh Seriir HE NPoM3BOAATCA. [MolydeHHOe MeAnaHHOoe 3HaYeHue KpeauTHOro
cnpeaa SHy; OKpyrnsercsa no npaBuiaM MaTEMaTMUYECKOrO OKPYr/IeHUs A0 LEesioro 3HadeHus
6a3MCHbIX MYHKTOB.

4. OCco6eHHOCTU onpeaeneHUsa KpeauTHbIX cnpeaos aAna IV peATMHroBom
rpynnbl

C y4yeToM HanuMuus B [aHHOW rpynne AOAroBblX WMHCTPYMEHTOB HW3KOro KpeauTHOro
KayecTtBa, B T. Y. npeaaedonTHbIX, @ TakKXe AONroBblX MHCTPYMEHTOB YAOBETBOPUTESIbHOIO
KpPeaANTHOro KadecTtea, HO 6e3 penTuHra, MeAmaHHbIn KpeaAuTHbIM cnpes Sify paccuUuTbiBaeTCs
Ha MHANBUAYANbHON OCHOBE 4151 KaXXA0ro A0JIrOBOr0 MHCTPYMEHTA.
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3HayeHVe MeAnaHHOro KpeauTHOro cnpeja Ans A0JroBOro MHCTPYMEHTA, BK/IKOYEHHOMO B
IV pentuHrosylo rpynny, pacCyYMTbIBAETCS Ha KaXAyw JaTy onpeaesnieHus crnpaBeanvsou
CTOMMOCTM AOJITOBOr0 MHCTPYMEHTA B CrieAylolleM nopsake?’:

HEe pexe 4YeM Ha NOoCNeAHMI AeHb KaXAaoro KeapTana AfS9 [AOSroBOr0 WMHCTPYMEHTa
onpeaenseTcs 3HadeHne KpeamTHOro cnpeaa c NpMMeHeHMeM O4HOIMo M3 NepevYnCeHHbIX HUXe
cnocoboB (ganee — aKCNepTHOE 3Ha4YeHne KpeauTHoro cnpega). OgHOBpEMEHHO ANs AO/TOBOro
WHCTpYMEHTa onpeaensaeTcs BefiMYnHa OTK/IOHEHUSA 3KCMNEPTHOrO 3Ha4YeHns KpeauTHOro cnpeja
OT 3HaYeHUs MeANAHHOro KpeauTHOro cnpeaa, paccymtaHHoro Ang III penTuHroson rpynnbl Ha
3Ty Xe AaTty (AS];?“(III—IV));

MeAWaHHbIA KpeauTHbIA cnpen S§t,, ANs AO0Ar0BOro MHCTPYMEHTa NMpU3HaeTCs paBHbIM (B
nopsiake ybbiBaHUSA npuopuTeTa):

" 3SKCMNEepTHOMY 3HaYeHWI0 KpeauTHOro crnpepa, €eciM OHO paccynmTaHO Ha JaTty
onpeaeneHnsa crnpaseanMBon CTOMMOCTU AOATOBOr0 NHCTPYMEHTA;

*  3HA4YeHUI0 MeAMaHHOro KpeauTHOro crnpepa, paccymtaHHoMmy ana III peTuHrosou
rpynnbl Ha AaTy onpeaeneHus crnpaBeanBON CTOMMOCTM AONTOBOr0 MHCTPYMEHTa WU
YBENIMYEHHOMY Ha BEJINYUHY Asg’;(m_m, paccuyMTaHHYlO Ha Haubornee no3gHW aaTty
onpefeneHns 3SKCMepTHOr0 3HAYeHUs KpeaAUTHOro crnpega Ans AAaHHOro A0/AroBoro
WHCTPYMEHTQ;

B uensdx HacToswero nyHKTa B pacyeTe 3Ha4YeHWs MeAMaHHOro KpeauTHoro cnpeja Ans
III peATUHroBOW rpynnbl He y4uTbiBaeTca npemMus 3a CcybopAMHMPOBAHHOCTb B Cny4ae, eciu
OOSIFTOBON MHCTPYMEHT aBnseTcs cybopanHMpOBaHHbLIM.

Mpn pacyeTe 3KCNEpTHOr0 3HAYeHMS KpeaMTHOro cnpefa MaKCUMMasbHO MCMOJb3YHTCS
HabniogaeMble pblIHOUYHbIE AaHHblE. HMXe npuvBeaeHbl BO3MOXHbIE METOAbI pacyeTa 3KCNepTHOro
3Ha4YeHUs KpeauTHOro cnpeja B nopsake ybbiBaHWSA NpUoOpUTETa MO UCNOb30BAHUKD PbIHOYHbIX
OaHHbIX:

= Ecnv y aMUTEHTA MMETCA B 06palleHnn Apyrue BbiMyCKU AONTOBbIX LUEHHbIX 6ymar, no
KOTOPbIM CYLLECTBYeT aKTUBHbIN PbIHOK U MMEKTCA AOCTYMHbIe LUeHbl YPOBHS 1 nepapxum
cnpaBeanMBol  CTOMMOCTM, TO  MeAMAHHOe  3HayeHMe  KpeauTHoro  cnpeja
paccuuTbiBaeTcs no dopmyne (5.4) kak cpegHee 3HaA4YeHME OTKIOHEHUN 3P eKTUBHON
AOXOAHOCTM K noraweHuto (odepte) Takux BbinyckoB oT Crasku KB ang
CpeAHeB3BeLleHHOoro cpoka A0 noraweHuns (odepTbl) COOTBETCTBYIOLWErO BbiMycKa.

Spty = OKPYTJI(CP3HAY(YTM; — KB/];),4) % 100, (5.4)
rae:
Setiv - MeAMaHHOe 3HauyeHWe KpeauTHOro crnpeaa, pacCyYMTaHHble
B 6@3nCHbIX MyHKTax;
YTM; - 3addekTnBHaA AOXOAHOCTb K noraweHutio (odepTte) no

cpenHeB3BELEeHHON LieHe j-ro BbiMyCKa A0JIrOBOM LIEHHOM
6ymarmn, packpbiTasgs MoCcKoBCKON bupxein;

27 Ecnn Ha naTy onpeaeneHus cnpaseAnvBoii CTOMMOCTM IONroBO LeHHOW 6yMaru, BKIOUYeHHo B IV peiTUHroByto
rpynny, 3Ha4yeHne MeaAnaHHOro KpeaAUTHOro cnpeaa Ans Heé He yCTaHOB/IEHO, TO pacyeTHas LieHa Takol f0/IroBoW
LueHHoWn 6ymaru onpeaeneHHass METOA0M NPUBEAEHHON CTOMMOCTU ByAyLIMX AEHEXHbIX MOTOKOB MPU3HAETCS paBHON
Hy /10
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KB/; - 3HayeHune CtaBkn KB B TOUYKE, COOTBETCTBYHOLLEN
CpeAHEB3BELIEHHOMY CPOKYy A0 noraweHus (odepTbl) /i-ro
BblMyCKa A40JITOBOM LLeHHOW bymaru;
[ -  naeHTMduKaTop BbIMyCKa A[ONrOBOM LUeHHoON 6ymaru
3MUTEHTA, OT/INYHOIO OT OLLEHMBAEMOIO.
Ecnn BbINyCKY A0OMAMOBOM LUEHHOM 6yMarun MAm SMUTEHTY /MOPYYMTEN0 3TOro BbiNycCKa
NPUCBOEH PEUTUHI MeXAYHapOAHbIM WM HAUMOHANbHbIM PEUTUHIOBbLIM areHTCTBOM,
yKasaHHbIM B Tabnuue 1, To MeanaHHoe 3Ha4YeHne KpeaAnTHOro cnpesa pacCyYUTbIBAETCS
no dopmyne (5.5) kak cpeaHee 3HayeHMe OTKAOHEHUN 3D@PEKTUBHOM AOXOAHOCTU K
noraweHuto (odepTte) BbIMYCKOB AOJTOBbIX LEHHbIX 6yMar C TakuM Xe uam 6anskum
KpeAUTHbIM PENTMHIOM, PbIHOK MO KOTOPbIM TMPU3HAETCsa aKTUBHbIM W UMETCH
Habnogaemble pblHOYHbIE LeHbl ypoBHS 1, oT CraBku KB[ ansa cpeaHeB3BELIEHHOro
cpoka a0 noraweHus (odepTbl) COOTBETCTBYHOLLErO BbiNyCKa.
BAnM3kuM  KpeauUTHbIM  PENTUHIOM  MPU3HAEeTCsd  KpPeaAUTHbIA  PEeuTUHI,  KOTOpbIA
OTK/IOHSIETCA OT KPeaMTHOro penTuUHra aMuTeHTa/BbiMycka/nopyymtens no BbIMYyCKY Ha
+/- 04HY KpeauTHYIO CTYMEHb.

Shty = OKPYTJI(CP3HAY(YTM; — KBJ;),4) x 100, (5.5)
rie:

Setiv - MeAMaHHOe 3HayeHne KpeauTHOro crnpeaa, pacCyYnTaHHble
B 6@3nCHbIX MyHKTaXx;

YTM; - 3ddekTUBHas AOXOAHOCTb K mnoraweHuto (odepTte) no
CpPeAHEB3BELIEHHON LEHEe j-ro BblMNyCKa AOJIFOBOMA LLEHHOM
6ymaru, packpbitass MockoBckol bupxen;

KB/ - 3HayeHue CtaBkm KBl B TOUYKE, COOTBETCTBYIOLLEN
CpefHEB3BELWEHHOMY CpPOKYy A0 noraweHus / odepTbl j-ro
BblMyCKa AO0JIrOBOM LEHHOW ByMaru;

j - unaeHTudmkaTop BbIMyCKa AOArOBOW LUeHHoW 6ymarn,

OT/INYHOrO OT OLUEHMBAeMoro, C TakuM xe unam 6aU3KuM
KpeauTHbIM PENTUHIOM.
Mpn OTCYTCTBUM penTUHra BbiNyCKa AONrOBOM LeHHOW 6yMmarn, aMuTeHTa / nopyduTens
3TOr0 BbIMNyCKa, MPUCBOEHHOINO0 MeXAYHApOAHbIM WAM HaLMOHANbHLIM PENTUHIOBbLIM
areHTCTBOM, YKasaHHbiM B Tabnuue 1, MeamaHHOe 3HadeHue KpeauTHOro cnpena
paccynTbIBaETCS:

o KaK OTK/NoHeHMe 3(PdeKTUBHON AOXOAHOCTM K noraweHuto (odepTte) BbiNycKka
OONroBON ULEeHHOM 6yMarm aHanorMyHoro KpeauTHOro KayecTBa, PbIHOK Mo
KOTOPOMY TMPU3HAETCad aKTUBHbIM U WMEKTCHA PbIHOYHbIE LEHbl YpOBHA 1
nepapxumun cnpaseannmeson ctommoctn, ot CraBkm KB Ang cpeaHeB3BeELIeHHOro
cpoka Ao noraweHus (odepTbl) COOTBETCTBYHOLLErrO BbiMycKa.

AHanormyHoe KpeaguTHoOEe KayecTBO MOXET onpefenatbCd Ha OCHOBaHMMU
MPUCBOEHHOI0 KPeAWTHOro penTUHra ucxoas W3 BHYTPEHHEN MEeTOoAWKM
onpeaeneHnsa BennynHbl KpeanmTHOro pucka.

59



5.

(o]

Kak MeAWaHHOe 3HayeHue KpeauTHoro cnpena, paccuutaHHoro anga III
PENTUHIOBOM rpynnbl, YBENMYEHHOE Ha BENYNHY AFD.

BenunumHa AFD eXerogHo onpejensderca Kak pasHuua Mexay CcpeaHum
3HauyeHneM 4acToTbl AedoNTOB2E BbINYCKOB AOMTOBbIX LEHHbIX 6yMar pOCCUNCKUX
OMUTEHTOB, OTHECEHHbIX K penTuHroson rpynne IV, m cpegHuM 3HadeHunem
4acToTbl AedONTOB BbIMYCKOB AOATOBbIX LEeHHbIX 6byMar poCCMMCKUX 3MUTEHTOB,
OTHECEHHbIX K pENTUHIoBOW rpynne II1%°.

CpeoHee 3HadeHMe 4acToTbl AedOoaTOB BbINMYCKOB AOAMOBbIX LEHHbIX O6yMar,
OTHECEHHbIX K COOTBETCTBYIOLWEN PEUTUHIOBOW rpynne, onpeaensercs no

dopmyne:
= ISP
FD = CP3HAY ZF , (5.6)

n
rac:

ISP - KO/INYECTBO POCCUMNCKUX 3SMUTEHTOB BbIMYCKOB AONTIOBbIX LIEHHbIX
6ymar, OTHEeCEeHHbIX B COOTBETCTBUM C Tabnuuen 1 K COOTBETCTBYIOLLEN
PENTUHIOBOM rpynne, gonyctmewmx gpedont xora 6bl  ogHoro
obs3aTenbCcTBa, NPeAyCMOTPEHHOro XoTsa 6bl OA4HMM BbIMYCKOM A0AMOBbIX
LeHHbIXx 6ymar B TeyeHume cooTBeTCTBYlOWeEro nepuoga (roaa)
HabnoaeHus;

IS - KO/IMYEeCTBO POCCUMNCKUX 3SMUTEHTOB BbIMYCKOB AOSIOBbIX LIEHHbIX
bymar, OTHEeCeHHbIX B COOTBETCTBUM C Tabnuuen 1 K COOTBETCTBYIOLWEN
peNTUHIOBOW rpynne;

n - NopsigKoBbIM HOMep nepuoga (roga) HabnwaeHus, NpuHaaaexawmin
MHOXecTBY N;

N - KONIM4YeCTBO NepuoaoB HabnwaeHus, net.

Pe3synbTaT pacueTta FD okpyrnsietca no npasBuiaM MaTeMaTUUYECKOro OKpyrfeHUs
[10 LiesIoro 3HayeHus.

Mopspok onpepeneHun Anana3oHa KpeaAunuTHbIX cnpenos ansa

PENTUHIOBbIX Fpynn

Bboibop amanasoHa AManasoHOB KpeAUTHbIX crnpeaoB Ansd penTtuHrosbix rpynn I, II, III

OCHOBbIBAETCA Ha CneayrLleM:
MeanaHHoe 3Ha4yeHune KpeanTHOro cnpeaa onpeaensdaeTcs B nopsangke,
npeaycMoOTpeHHOM HacToALWUM PernamMeHToOM;

28 OnpepeneHve 4acTtoTbl AedONTOB MPOM3BOAUTCA Ha OCHOBAHMM MY6AUYHBLIX AOCTYMHbIX AAHHLIX MO AedonTtaM,
Ny6/MKYEMbIX HA CaiiTe COOTBETCTBYHOLLEr0 areHTCTBa.

OedonT B oTHOWEHNM XOTS 6bl 04HOMO 0643aTeNbCTBA, NPEAYCMOTPEHHOIO XOTS 6bl OAHUM BbIMYCKOM AOIFOBbIX LIEHHbIX
6ymar aMuTeHTa, npeanosnaraeT A4edonT aMUTEHTA.

29 C yy&ToM TOro, YTO NpU yrpose AedonTa AONroBbIX 0653aTeNILCTB 3MUTEHTA PENTUHIOBbIE areHTCTBa, Kak npasuso,
OT3bIBAIOT IN60 CYLECTBEHHO CHMKAIOT 3HAYEHNSA PEMTUHIOB 40 HACTYM/IEHUSI COOTBETCTBYIOLWEro cobbiTUsA, AN uenemn
pacyeTa nokasaTens AFD HIM® MoxXeT onpeaenaTb PERTUHIOBYIO rPynny SMUTEHTa C YYETOM 3HaUYeHWii NpeablayLmnx

PEATUHIOB.
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" HWXHSASA rpaHMua gnsa I-oM penTMHroBOW rpynnbl MpUHUMaeTcs paBHon 0, Tak Kak
OOXOAHOCTb obnuraumin I-o pedTUHroBOM rpynnbl He AO/KHA ObiTb HUXE cpeaHel
[OXOAHOCTU roCcyAapCTBEHHbIX byMmar;

*  HWMXHAS rpaHuua pns II-ol penTUHroBoW Trpynnbl  yCTaHaAB/AMBAETCS paBHOM
MeANaHHOMY 3Ha4YeHWUo I-0M pernTUHIOBOW rpynmnbl, TakK Kak AOXOAHOCTb o6uraumi
II-oli penTUHIroBOM rpynnbl HE AO/IKHA 6bITb HMXE CpefHeN A0XOAHOCTU obauraunin
I-ol penTMHroBOM rpynmnbl;

"  HMXHAA rpaHuua ans IIl-ell pelMTMHroBOW rpynnbl yCTaHaB/IMBAeTCsl paBHOWM
MeaMaHHOMY 3HayeHuto II-oM peMTUHIroBoM rpynnbl, TaKk Kak AOXOAHOCTb obnuraumi
III-eih peNTMHIOBOM rpynnbl HE AO/HKHA 6bITb HMXXE CpegHEN AOXOAHOCTM obnuraumi
II-oli perlTUHroBOM rpynneol;

*  BEpXHSS rpaHMua PENTUMHIOBOW rPynnbl yCTaHaB/AMBAETCAa TakMMm 06pa3oM, 4yTob6bl
AVanasoH MexXAay HWXHEW rpaHuvuen v MeauaHon 6bln paBeH Amanas3oHy Mexay
MeaMaHON U BEPXHEW rpaHuLen pemnTUHIOBOW rpynnbl.

Pacuet agnanasoHa KpeauTHbIX cnpeaos (MUHUManbHOrO 3Ha4YeHUs KpeauMTHOro cnpeja -
Min(a), MakcMManbHOro 3Ha4yeHuUs KpeauTHoro cnpega - Max (B)) sbinonHsetcs gna I, II, III
PENTUHIOBOM FPYyMMbl UCXOAS U3 3HAYEHWUIA MeAMaHHbIX KPeAUTHbIX CMpeaoB COOTBETCTBYIOLLEN
pPEUTUHIOBOM rpynnbl B  COOTBETCTBMM C Tabnuuen 2 C yyeToM nMpeMmn  3a
Cyb0paAVHNPOBAHHOCTb (€CN NPUMEHUMO K @aHANM3UPYEMOMY UHCTPYMEHTY).

NToroBbie AnanasoHbl KpeauTHbIX CNpeaoB npueedeHsl B Tabnuue 2.
PacueT ananasoHa KpeauTHbIX cnpenos ans IV penTuHrosol rpynnbl He BbIMNOSHAETCS.

Tabauna 2. lnana3oH KpeJUTHBIX CNIPeI0B PeHTHHIOBBIX IPYIIII.

[vana3oH KpeauTHbIX CnpesioB

Min (a) MeauaHa ‘ Max (B)
PeinTnHroesasa rpynna I
0 + npemus SPE + npemus 2 X S + npemus

PeliTuHrosas rpynna II

Spt + npemus Spt + npemus (2 X Spty — Spiy) + npemus

PentuHroesas rpynna III

Spri + npemus Sptp + npemus (2 X Sptir — Sprrp) + npemus

lpumeyaHune:
B Tabnuue 2 3HadeHuMe nokasaTtens «npeMus» MNPUHMMAETCS PaBHbIM 3HAYEHMI0 MPeMUKU 3a
cy6opaANHNPOBAHHOCTb ANns Cyb6opANHUPOBAHHbIX AEMN03UTOB U Cy60pAMHMPOBaHHbIX obnuraumii
KpeauTHbIX OpraHusauuin B cny4yae OTCYTCTBUS PEUTUHIra BbiNycka, M paBHbiM 0 B OCTasibHbIX
cnyJdasx.
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[Tpunoxenue Neb

k [IpaBwiiam onpenenexus

CTOMMOCTH aKTHUBOB, COCTABJISIOLINX IECHCUOHHBIE PE3EPBBI, U COBOKYITHON CTOMMOCTHU
IIEHCUOHHBIX PE3€pBOB

ITopsaaok popMUPOBAHNA PE3EPBOB IIOA O’KHAAEMBIE

KpEeAUTHBIE YOBITKHI

AO «HII® «AIIK-®oux»
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1. Iopsmok ¢GopMUpOBaHHUS PE3EPBOB MOJ OXHaaeMble KperauTHbie yObITKH HII® (mamee - Ilopsimok)
oTpeieNiieT Nponeaypy (GOPMHPOBAHHS M pacdeTa BEJMYHUHBI OICHOYHOTO pe3epBa MOJ| OKUIACMBIC
KPEJAWTHBIC YOBITKH MPUMCHHUTEIBHO K aKTHBaM, OLCHHUBACMBIM 10 aMOPTHU3UPOBAHHOW CTOMMOCTH, B
CBs3M ¢ TnpuMeHeHMeM OOHIOM craHmapTa ydeta  MexayHapOJHOTO craHaapTa (QUHAHCOBOMH
otueTHOCTH (IFRS) 9 «®DuHAHCOBBIE HHCTPYMEHTHI.

2. JlaHHBIN TOPSJOK COCTABICH B COOTBETCTBUM C [IOPSIKOM OTpENENeHHUs] CTOUMOCTH YHCTHIX aKTHBOB,
COCTABJISIONINX TMEHCUOHHBIC PE3ePBbI M TCHCHOHHBIE HAKOIUICHUS HErOCYJapCTBEHHBIX IMEHCHOHHBIX
¢ormoB (CTO HAII® 4.3-2019), yreepknenHsiM mpoTokoidamu Ne 19 ot 28.11.2019 um Ne 17 or
15.12.2020. TepMuHBI W OIpEACIICHHUS, TPHUBCIACHHBIE B MaHHOM llopsake, WCIONB30BaHBI B
COOTBETCTBUH C JaHHBIM [lopsiaxom.

3. ®oun QopmupyeT pe3epBbl IMOJ OXHUAAEMbIC KPECIUTHBIC YOBITKM TPUMEHUTEIHLHO K KaTETOPHUSIM
aKTHBOB, OIICHWBAEMBIX 110 aMOPTHU3UPOBAHHOW CTOMMOCTH, 10 KOTOphIM DOHA HECeT KpeIuTHBIN PHUCK,
a UMEHHO:

1 | JleHexKHBIC CpEeCTBA HAa CYETaX B KPEIUTHBIX OPraHU3AIISIX
2 | JleHexHble cpeicTBa B TyTH
3 | HCO
4 | J1eno3uThl/IeTIO3UTHRIC CEPTU(DHUKATHI B KPEAUTHBIX OPTaHU3aIISIX
JleHexxHBIC CpeCcTBa, HAXOQIIINECS Y MPO()ECCHOHANBHBIX YIACTHUKOB PHIHKA IIEHHBIX OyMar.
5 | deburopckas 3aJ0/DKCHHOCTh OpoKepa

6 | llennple Oymaru, olieHUBaeMblIe 110 aMOPTH3UPOBAHHOW CTOMMOCTH

Jleburopckast 3a10J5KEHHOCTb 10 IPOLEHTHOMY (KYIIOHHOMY) JIOXO/Y IO JAOJITOBBIM LIEHHBIM
7 | Oymarawm;

Jeburopckas 3a10PKEHHOCTD 110 YaCTHYHOMY / TIOTHOMY TOTAIIEHHIO SMUTEHTOM OCHOBHOTO
8 | monra 1o JOJTOBBIM LICHHBIM OyMaram.

Jleburopckas 3a10J5KEHHOCTb 110 IPOLIEHTHOMY JIOXOAY IO AE€HEKHBIM CPEACTBaM (BKIFOUAs
JIOTOBOPBI O MOJIEP)KaHUN MUHUMAJILHOTO HECHM)KAEMOT'O OCTAaTKa) Ha CUETaxX yNpPaBILFONIEH
9 | kommanuu pounna / ponna

Jleburopckas 3a10JPKEHHOCTb 110 BBITUIATE AWBUJICH/IOB TI0 aKIUSM, T0X0Aa IO JIETIO3UTAPHBIM
10 | pacnuckam

Jeburopckas 3a10J5KEHHOCTb 110 J0X0JjaM MHBECTUIIMOHHBIX NaeB poccuiickux [TN® n maes
(akuuif) THOCTPaHHBIX MHBECTHLMOHHBIX (DOH/OB, Al KOTOPBIX BXOJST B COCTAB NMYIIECTBA
11 | ympasastonied komnanuu Gonja / Gonaa

12 | 3agomKeHHOCTh 0 CIeNKaM C BAJIIOTOH, 3aKIIOUCHHBIM Ha ycoBmsx T+

13 3a,I[OJ'I)KeHHOCTB 10 CACJIKaM C ICHHBIMHA 6yMaFaMI/I, 3aKJIFOYCHHBIM Ha YCJIOBHUAX T+

14 3aI[OJ'DKeHHOCTI), BO3HUKIIAA IO TOTOBOPaM OLCHIIMKOM, CICHUAJIN3UPOBAHHBIM JICTIO3UTAPUEM

15 | Jlebutopckas 3a10JDKEHHOCTB TI0 IOTOBOPaM apeH/IEI,

16 | lebutopckas 3aI0JDKEHHOCTD 0 IOTOBOPaM KYIUTH — MPOJIaXKH HEJIBIYKUMOTO UMYINECTBA;

17 | eburopckas 3a/105KEHHOCTb 110 JOT0BOpaM KyIUIM — NPOJIaKH LICHHBIX Oymar;

18 | leburopckas 3a/10IKEHHOCTD 10 gorosopam obpatHoro PEINO;
Jleburopckast 3a/10JDKEHHOCT 110 OIIAY€HHBIM KOMUCCHSIM YYaCTHHKOB TOPTOB IO 3aKJIIOYEHHBIM
19 | cmenkam, CpOK HCHIOITHEHHUS KOTOPBIX €IIe He HacTynwi (B T.4. o caenkam PEIIO)

20 | Jlebutopckast 3a10JDKEHHOCTH 110 HajoraM, cOopam, MOIUTHHAM B OI0JKETHI BCEX YPOBHEH;

21 | Ilpoyas mebuTopckas 3a10JKEHHOCTh

4. ®onx He GopMHPYET pe3epBBI MO OXKHUIAEMbIC KPSIUTHBIC YOBITKU 10 KPEIUTOPCKOH 3a/10KEHHOCTH,
OIICHUBAEMOU M0 aMOPTU3UPOBAHHON CTOUMOCTH.

5. OneHouHbl# pe3epB popmupyercs B Bamote Poccuiickoii denepanuu.

6. B MOMEHT niepBOHAYAIBHOTO TMPU3HAHUS (DUHAHCOBBIX AKTHBOB, YUUTHIBAEMBIX [0 aMOPTHU3UPOBAHHOU
CTOUMOCTH, (POHIIOM MPHU3HAETCS OIIEHOYHBIN pe3epB MO 0XKUTaeMbIe KPEAUTHBIE YOBITKH B CIEAYIOLIEM
MOPSIIIKE:
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v’ 1m0 (UHAHCOBBHIM aKTHBaM, HE SBISIONIAMCSA KPEIUTHO — OOCCICHCHHBIMH B MOMEHT
MEPBOHAYANFHOTO TMPHU3HAHHUA, - B pa3Mepe OXHIAEMBIX KPEOUTHBIX YOBITKOB B TEYEHHE
MoCIeAyoNMX 12 MecsleB MPUMEHUTENBHO K CIPaBEJTUBOM CTOMMOCTH JOJITOBOW IIEHHOW Oymaru
B MOMCHT IEPBOHAYAIBHOIO MPH3HAHMS, €CIU CPOK (PMHAHCOBOTO aKTHBA HAa OTYCTHYIO ATy
MeHbIIIe 12 MecsIeB, TO OIIEHOYHBIH pe3epB OIEHNBAETCS Ha CPOK (PMHAHCOBOTO aKTHBA.

v' 10 (MHAHCOBBIM aKTHBaM, SIBJISIOIIMMCS KPEIUTHO-OOCCICHEHHBIMUA Ha ATy MEePBOHAYAIBHOTO
NpU3HAHHA, - PE3epPB HE NpHU3HAeTCs. YOBITKH, OXHIAeMble BHadajie, BKIIOYAIOTCS B COCTaB
OKHAJAaeMbIX OYIYIINX AEHEXKHBIX MOTOKOB Ipu pacdere JCIIL.

7. PesepB mopa oxngaemple KpeOWTHbIE YOBITKM B YacTH ONpPENEIICHUS IEepecMaTpUBAaeTCI B YacTH
MapaMeTpPoOB OLICHKHA KPEIUTHOTO pPUCKa (BEPOSITHOCTH AedoiTa, OXKHIaeMbId MPOICHT BO3BpATa) IO
UTOTaM KaXKJIOTO OTYETHOTO KBapTaa.

8. ®oHx ocylecTBISIET IEPECMOTP OLEHOYHOI'O pe3epBa IOA OXKHUIAeMble KpPEAUTHBIE YOBITKH IIO
(MHAHCOBBIM aKTHUBAaM, YYHUTBIBAEMBIM 110 aMOPTH3MPOBAHHON CTOMMOCTH, C YYETOM JIOCTYITHOH
WHQOPMAIUK O HATUYWH / OTCYTCTBUU 3HAYUTEIBHOTO YBEJIMYCHUS KPEJUTHOTO PHCKA 10 (UHAHCOBOMY
AKTUBY OTHOCUTENIFHO KPEIUTHOTO PUCKa (PHAHCOBOTO aKTHBA B MOMEHT NEPBOHAYAIBHOTO MPU3HAHUS,
1100 0 3HAYUTEIILHOM YMEHBILICHUN KPEAUTHOTO PUCKA C MOMEHTA IOCIEIHEH OLIEHKU.

9. IlepecMOTp OLIEHOYHOTO pe3epBa MOJ OXKHUJACMbIC KPEAUTHBIE YOBITKH OCYHIECTBIISICTCS B CIIEIyIOIIEM
MOpsIIKE:

v 1m0 (UHAHCOBBHIM aKTHBaM, HE SBISIONIAMCA KPEIUTHO — OOECIHEHEHHBIMH B MOMEHT
MEPBOHAYANLHOTO TPU3HAHUS, B OTHOIICHMH KOTOPHIX IO COCTOSHHIO Ha OTYETHYIO Jary
OTCYTCTBYIOT MPH3HAKH CYIICCTBCHHOTO IOBBIIICHUS KPEAMTHOTO PUCKA — pe3epB QopMHUpYyeTCs
WCXOJS M3 OXKUTAEMbIX KPEIUTHBIX YOBITKOB B TEUCHHE MOCIEAYIOMHX 12 MecsIeB MPUMEHHTEIHHO
K BaJIOBOHM OaJlaHCOBOW CTOMMOCTH (DMHAHCOBOI'O aKTHBA; €CJIM (PMHAHCOBOTO aKTHBA HA OTYCTHYIO
JlaTy MeHbIle 12 MecsIiieB, TO OLIEHOUHBIN PE3ePB OILICHUBACTCS HAa BECh CPOK (PMHAHCOBOT'O aKTHBA.

v’ 1o (UHAHCOBBHIM aKTHBaM, HE SBISIONIAMCA KPEIAUTHO — OOECIHEHEHHBIMH B MOMEHT
MIEPBOHAYAIILHOI'O MPU3HAHHWS, B OTHOIIEHUH KOTOPBIX 10 COCTOSHUIO HAa OTYETHYIO ATy UMEIOTCSA
MPHU3HAKU CYIIECTBCHHOI'O MOBBIIICHHUS KPEIUTHOIO PUCKA — pe3epB (HOPMUPYETCS HUCXOAS M3
OKHJIaeMBIX KPEIUTHBIX YOBITKOB B TEUEHHE BCETO CpPOKA, OCTABIIECTOCS [0 IOTAIICHUS
(hMHAHCOBOTO aKTHBA, IPUMEHUTEIHFHO K BaJIOBOH 0aaHCOBOW CTOMMOCTH (DMHAHCOBOTO aKTHBA.

10.ITo ¢uHAHCOBBIM aKTUBaM, WMEIOIUM OOBEKTHBHBIC MPHU3HAKH OOCCIEHEHUS Ha OTUETHYIO JIaTy —
pe3epB QopMHpYeTCsl Kak pa3HHIlA MEXIy BaJOBOW OalaHCOBOW CTOMMOCTBIO (PMHAHCOBOTO aKTHBA U
NPUBEACH-HOM CTOMMOCTBIO PAaCUETHBIX OyAyIIMX JEHEXHbIX [OTOKOB, JMCKOHTUPOBAHHBIX C
MCIIOJIb30BaHUEM I€PBOHAYAIbHON 3(p(peKTUBHOMN NMPOLIEHTHON CTaBKH MO (PMHAHCOBOMY aKTHUBY.

11.Pe3epB mox oxuaeMble KPEAUTHBIE YOBITKA MOAJIEKUT BOCCTAHOBJICHHIO TIPY MIPEKPAIICHUN TPU3HAHUS
(MHAHCOBOTO aKTHBAa B CBA3M C €€ BBIOBITHEM (peaiM3aluel, MorameHHeM), a Takke B CBS3U C
KOPPEKTUPOBKOM OIIEHOYHOTO PE3EPBA MO0 UTOTaM Ka)KJOr0 OTYETHOTO MEPHO/a, BEI3BAHHOM, HAIIPUMED,
YMEHBIIIEHHEM KPEIUTHOTO PHUCKa C MOMEHTa MOCJeIHEH OLEHKH JHOO0 MOMEHTa MepPBOHAYAIHLHOTO
MIPU3HAHUS.

12.Ilpn mpekpalleHMd NpPU3HAHMS KPEIUTHO-OOECICHEHHBIX ()MHAHCOBBIX aKTUBOB, IO KOTOPBIM
OTCYTCTBYET  BEPOSITHOCTh  HCIIOJIHEHHS  00S3aTENbCTB  OMHTEHTOM/KOHTPAreHTOM, CTOUMOCTb
(DMHAHCOBBIX aKTHBOB CIIMCBIBAETCS 3a CYET C(OPMUPOBAHHOTO pe3epBa IMOJ OXKHUIAEMBIE KPEJIUTHBIC
YOBITKH.

13.B kauecTBe mpu3HaKoB oOecueHeHus: PoH onpenenseT CleaAyolre IPU3HAKH TOBBILICHUS! KPEAUTHOTO
pucKa:
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v CyIIECTBEHHOE YXY/IICHHE (UHAHCOBOTO IOJIOKEHHsS KOHTPAarcHTa, a WMEHHO: €IHHOBPEMEHHOE
CHIDKCHHE KPEJMTHOTO PEWTHHra aKkTWBa Ha 4 CTyNeHH (JI000T0 M3 MMEIONIMXCS PEUTHHIOB
KPEAUTOCIIOCOOHOCTH 3MHUTEHTA OT MEXKIYHAPOJHBIX WU POCCUUCKUX AarcHTCTB) W/WIW HIDKE
ypoBHst B+ / B3 o MexayHapoaHO#M mikasie (MM COBETYIONIEMY JTaHHOMY PEUTHHTY OT POCCHICKHIX
areHTCTB B COOTBETCTBUH ¢ Tabmuel 1 B [lpunoxxennu 5);

v HapymeHus KOHTpar€cHToOM yCJ'IOBI/Iﬁ TMOTalCHNs WX BBIIUIATHI MMIPOLUCHTHBIX JOXOJ0B II0 aKTHUBY, a
TaKXe JIF0OOro MHOro 00s3aTeNbCTBA KOHTpAarceHTa, B Cjiydac €CJIi AaHHasa I/IH(bOpMaHI/IH IpsAMO WA
KOCBCHHO Ha6n10naeMa Y4YaCTHUKOM PBIHKA;

v oduIEanbHOE OIMyOIMKOBAHKIE PELIEHHS O IPU3HAHUK AIMUTEHTa OAHKPOTOM;

v oduuManbHOe ONMyOJIMKOBAHUE PEIIEHUS O Hayale MPUMEHEHHS K SMUTEHTY MIPOLELYP OaHKPOTCTBA
— Cco JHS OmyOJMKOBaHUS COOOIICHHMS 1O JaThl, MPEIIICCTBYIONICH JaTe OIyOIMKOBaHHS
co001IeHNs 00 OKOHYaHWHU MPUMEHEHHS TIPOIeAyp OaHKPOTCTBA;

v' opunuansHOE ONyOIMKOBAaHWE B COOTBETCTBUM C  ()eNEpPATbHBIMH  3aKOHAMH M HMHBIMH
HOPMATHBHBIMH ITpaBOBbIMM akTamu Pocculickoii @enepauuy WIM HHOCTPAHHBIX TOCYJAapCTB
UH(QOpMALHS O IPOCPOUYKE UCIIOTHEHHUS] SMUTEHTOM CBOMX 00SI3aTEIbCTB;

v\ OT3bIB (QHHYIHPOBAaHWE) y KOHTPAreHTa IIMICH3MH Ha OCYIICCTBICHHE OCHOBHOTO BHIA
JIeSITeIbHOCTH;

14.Pa3mep OLleHOYHOTO pe3epBa PACCUUTHIBAETCS CIEIYIOIINM 00pa3oM:

14.1. [Ins [eHEeXHBIX CPEACTB, HAXOMAIIUMXCS B OpraHU3alyd, HMEKOIIEH CTaTyCc LEHTPaJIbHOro
neno3utapust PO B coortBerctBun ¢ ®epepanbHbiM 3akoHoM oT 07.12.2011 roma Ne 414-@3 "O
LEHTPAIBHOM JICTIO3UTAPUM, W JCOMTOPCKOW 3aJ0/DKEHHOCTH OT JAHHOW OpraHW3allid OlCHOYHBIN

pesepB npu3Haercs paBHbIM HyI10 (0%).

14.2.  AadA aKTUBOB, HE MMEIOIIAX OTOBOPEHHOI'O CPOKA IIOTAICHUA, 3 HMEHHO:

1 l JleHexHble cpefcTBa Ha cUeTax B KPEIUTHBIX OPraHU3alMsIX

v B ciy4ae eciu 10 aKTHBY OTCYTCTBYIOT YKA3aHHBIE B IIyHKTE 13 MPU3HAKU TOBBINIEHHS KPEAUTHOTO
pHcKa, oleHouHbIN pe3eps paBeH Hyo (ECL = 0%).

v B CJIydac €CJIM IO aKTHBY HMCHOTCS YKAa3aHHBIC B ITYHKTC 13 MMPU3HAKU TMOBBIMICHUSA KPECAUTHOI'O
pucka, 0HCHO‘-IHI>II71 PE3CPB PACCUHUTHLIBACTCA KaK:

ECL = EAD * PD(t) * LGD , t = 12 mecsineB.

rae 3mech u panee, ECL - expected credit loss — BenmMuMHA OXHMIAEMBIX KpPEIUTHBIX YOBITKOB,
ompeJessonias pa3mep oneHouHoro pesepBa; EAD — exposure at default - omeHka cToMMocTH akTHBa,
ompeessonIas 00beM 00513aTeNbCTB KOHTpAareHTa / BMUTEeHTa 10 akTuBy nepea @onpom; PD — BeposiTHOCTS
nedonta KOHTpareHTa /SMUTEHTA JUIsl BpEMEHHOTO TOPU30HTA t, OTpeNeNsieTCsl B COOTBETCTBHHU C ITyHKTaMHU
15-16; LGD — ypoBeHb yObITKa B cilydae OaHKPOTCTBA, ONPEAEISICTCSI B COOTBETCTBUHM C ITYHKTOM 17.

2 ‘ JleHeXHBIE CPEACTBA B IIyTH ’

v' Ilpu OTCYTCTBUH NPOCPOUYEHHOM 3a/I0JDKEHHOCTH 10 aKTHUBY, OLIEHOUYHBIN pe3eps paseH Hymo (ECL
=0%),

v' Tlpy HaIUYUKM TPOCPOUCHHOU 3aJ0JKEHHOCTH IO aKTHBY OT 5 10 90 aHEH, OLEHOUYHBIN pe3epB
pPacCUYUTHIBACTCA KAK:

ECL =EAD * PD(t) * LGD , t =12 MecsieB.
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v

IIpu HanuuMu TPOCPOUCHHON 3aA0KEHHOCTH MO aKTUBY CBbIIE 90 THEH, OIIEHOUHBIN pe3epB paBeH
cra niporteHTaM ot croumoctu aktrBa (ECL = 100%).

I[CHC)KHBIG CpCACTBA, HAXOOAIIUECH Y HpO(beCCI/IOHaJ'IBHI)IX Y4aCTHUKOB pPbIHKA HEHHBIX

5 | Oymar. [lebuTopckas 3aJ0JDKEHHOCTh OpoKepa
Jleburopckas 3a10JDKEHHOCTD 110 MPOIIEHTHOMY (KYIOHHOMY) TOXO/TY IO TOJTOBBIM IIEHHBIM
7 | Gymarawm;
JebuTtopckas 3a10JKEHHOCTD 110 YaCTUYHOMY / TOJTHOMY IOTAIIEHHUI0 SMUTEHTOM OCHOBHOTO
8 | moinra mo AOJNTOBBIM IIEHHBIM OyMaram.
v TIpu OTCYTCTBHH TIPOCPOUCHHOM 3aI0JDKEHHOCTH 10 aKTUBY, OICHOYHBIN pe3eps paseH Hyiro (ECL
=0%),
v Ilpu HaIMYUKM POCPOYECHHOMN 3a0JHKEHHOCTH MO akThBY OoT 10 g0 90 jaHel, OleHOYHbINH pe3epB
pacCUYUTHIBACTCS KaK:
ECL =EAD * PD(t) * LGD , t = 12 mecsinieB.
v TIpu HaATMYKMU IPOCPOYEHHOMN 3a10JKEHHOCTH 110 aKTHBY CBbIiIe 90 JTHEM, OLEHOYHBIN Pe3epB paBeH
cta npoueHtaM oT croumocTy aktuBa (ECL = 100%).
JleOuTtopckas 3a10JKEHHOCTh 110 BBIIIATE AUBUACHIOB IO aKIKSAM, JOX0AA IO
10 | meno3uTapHBIM paclucKam
JlebuTopckas 3310JKEHHOCTB 110 TI0X0JaM MHBECTHIIMOHHBIX maeB poccuiickux [1M® n maes
(axumit) ”HOCTPAHHBIX HHBECTHLIMOHHBIX (DOH/IOB, ITAW KOTOPBIX BXOASAT B COCTAB MMYILIECTBA
11 | ynpasnstonieii komnanuu ¢ponaa / ponaa
v B ciy4ae eci 10 aKTHBY OTCYTCTBYIOT yKa3aHHbIC B ITyHKTE 13 MPU3HAKH TTOBBIIIEHHS] KPEAUTHOTO
pucka, orieHouHbIN pe3eps paBeH Hyo (ECL = 0%).
v

B CJIydac €CJIM IO aKTHBY HMCHOTCS YKAa3aHHBIC B ITYHKTC 13 MMPU3HAKU TMOBBIMICHUSA KPECAUTHOI'O
puckKa, 0Ll6HO‘*IHI)II>i PE3CPB PACCUUTBHIBACTCS KaAK:

ECL = EAD * PD(t) * LGD , t = 12 mecsineB.

14.3. AAA aKTHBOB, IMEIOIMX OTOBOPEHHBIN CPOKA IIOTAIEHUA, 2 UMEHHO:

3 | HCO

4 | 1eno3uThl/IeNI03UTHBIE CEPTUPHUKATHI B KPETUTHBIX OpPraHU3aIusIxX

6 | Llennple Oymaru, olleHMBAEMbIE 10 AMOPTU3HUPOBAHHON CTOMMOCTH
JebuTopckas 3a10JKEHHOCTh 110 MMPOLEHTHOMY AOXO/Y MO ACHEKHBIM CpeACTBaM (BKIOYAs
JIOTOBOPBI O HOAEP’)KaHUU MUHUMAJIBHOTO HECHIKaeMOT'0 OCTAaTKa) Ha cueTax

9 | ympasasiromied komnaauu Gonaa / gonna

v

B ciyyae ecnu no akTUBY OTCYTCTBYIOT YKa3aHHbBIE B MyHKTE 13 MpU3HAKU MOBBILICHUS KPEAUTHOTO
pHCKa, OLIEHOUHbIA PE3EPB PABEH:

ECL = EAD * PD(t) * LGD , t = Min(12 mecsinieB; M),

r7e 31eck u ganee Min — yHKIS BIOOpa MUHUMYMa, M — OTOBOPEHHBIN CPOK MOTAIIEHUsT 0053aTeNbCTRA.

v

B ciywae ecnu 1mo akTHBY WMEIOTCS YKa3aHHbIE B IyHKTE 13 MpHU3HAKHM MOBBIIICHHUS KPEIUTHOTO
pHCKa, OLIECHOYHBIN pE3epB paCCUNTHIBACTCS Kak:

ECL =EAD * PD(t) * LGD , t =M,
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12 | 3a70MmKEHHOCTD M0 CAENKaM C BAJIIOTOM, 3aKIIFOYEHHBIM Ha yCIOBHIX T+

13 | 3am0mKeHHOCTh MO CACTKAM C IEHHBIMHU OyMaramu, 3aKJII0UEHHBIM Ha ycIoBHsX T+

3a10J5KEHHOCTD, BOSHUKIIIAS TI0 IOTOBOPaM OLEHIITHKOM, CIIEAATA3NPOBAHHBIM
14 | nemo3uTapuem;

15 | JlebuTopckas 3aJ0JKEHHOCTB 10 JIOTOBOPaM apeH/IbI;

16 | JleObuTopckas 3aI0JDKEHHOCTH 10 JIOTOBOPAM KYILITH — TIPOIaXKH HEJIBU)KMMOTO HMYIIIECTBA;

17 | lebuTopcKas 3a10JDKEHHOCT IO JOTOBOpaM KYIUIH — MMPOIKU IEHHBIX OyMmar;

18 | JleObuTopckas 3aI0JDKEHHOCTH 10 JjoroBopam obparHoro PEIIO;

I[C6I/ITOpCKa$I 3aJ0JDKCHHOCTD IO OIJIAY€HHBIM KOMHUCCHAM YUACTHUKOB TOPIOB IO
3aKJIFOYCHHBIM CIACIIKaM, CpOK HUCITOJIHCHU ST KOTOpI)IX €1IC HE HaCTyrII/IJ'I (B T.49. I10 COCIIKaM
19 | PETIO)

20 | JebuTtopckast 3a0IDKEHHOCTD 110 HAJIoraM, cOopaM, MONUIMHAM B OI0JKETHI BCEX YPOBHEH;

21 | Tlpovas nebuTOpcKas 3a10IKEHHOCTh

v TIpu OTCYTCTBMH IPOCPOUYEHHOMN 3aJ0JDKEHHOCTH 10 aKTUBY, OLEHOYHBIN pe3epB pasen Hymo (ECL
=0%),

v Tlpu HaaMYuHM TPOCPOUCHHOM 3aJ0JDKEHHOCTH MO akTHBY oT 10 no 90 jaHel, OlEHOYHBIH pe3epB
paccYUTHIBACTCS KaK:

ECL =EAD * PD(t) * LGD , t = Min(12 mecsineB; M),

v 1Ipu HaIMYKMU OPOCPOYEHHOMN 3a10JKEHHOCTH 10 aKTHBY CBbILIe 90 THEMN, OLEHOYHBIN Pe3epB PaBeH
cta npoueHTaM oT cronmocTu aktuBa (ECL = 100%).

14.4. CrouMOCTh aKTHUBBI C YIeTOM CPOPMUPOBAHHOI'O OLIEHOYHOI'O PE3€PBa OIPEACAACTCA

KaK:
PV*=PV - ECL

riae PV — ctouMocTs akTrBa 6€3 ydera KpeJUTHOTO PUCKA, OTIPEIEIEHHAS] B COOTBETCTBHUU C METOIOM
OILIEHKH, ycTaHOBJIEHHOM B IIpaBunax onpenenenns CHA.

15.BepositHocTh AedonTa IiIsi TOPU30HTAa BPEMEHU t OIpEeNseTcs Ha OCHOBAaHMU BEPOATHOCTU JedoinTa
KOHTpareHTa / SMUTEHTa Ha | roj cornacHo cienymouei popmyne:

PD(t) = 1 — (1 — PD(1))"3¢
t — HEOOXOIUMBIM TOPU30HT BEPOSITHOCTH 1€(OIITA, BEIPAKEHHBIN B THSIX.

16.BepostHocTh nedosita KOHTpareHTa / SMUTEHTAa Ha 1 ToJ OmpeneNisseTcss Ha OCHOBAaHHUH PEHTHHIA
JOJATOCPOYHOM KPEeIUTOCTIOCOOHOCTH SMHUTEHTA (B CIy4ae OTCYTCTBUSI — PEUTHHIOB AMUCCHH JaHHOTO
smuteHTa3() OT MEXIYHAPOIHBIX WIIM POCCUHCKHUX areHTCTB. B 1esx mpuMeHeHus TaHHOTO MMyHKTa TO0A
MEXYHApOJIHBIMI PEUTHHIOBHIMU areHTcTBamu ToHuMarotcs Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service. B mensix nmpuMeHeHHs AQHHOTO IyHKTa IOJA PEUTHHIOM MEXIyHapOIHBIX
PEUTHHIOBBIX areHTCTB TIOHUMAIOTCSI:

v JIOJITOCPOYHBIN MEXITYHAPOAHBIM PEUTUHT B HHOCTPAHHOM BaJIIOTE;
v JIOJITOCPOYHBIN MEXIYHAPOAHBIM PEUTUHT B HALIMOHAIBHOW BaJIIOTE;

30 B ciyuae MCIONB30BaHUA BEpOATHOCTH AeONTa JUIS OLIEHKH pe3epBa IO LEHHBIM OyMaram, OLEHMBAE€MBIM II0
aMOPTHU3UPOBAHHONW CTOMMOCTH, PEUTHHT NaHHOW OMHUCCHHU(TIPU OTCYTCTBHHM PEUTHHra OSMHUTEHTa); B Ciydae
WCIIONB30BAaHUS PEHTHHIOB SMUCCHH ISl OLIEHKH PE3epBOB MO aKTHBAaM JAaHHOTO AMHTEHTA, OTIHMYHBIM OT LEHHBIX
OyMar, WCIOJNB3YIOTCS IIEHHbIE OyMaru B TOH e Bayltote, 0e3 cyOOpauHAIMK JI0JIra, MEXaHU3MOB KOHBEPTAIMH U
MPOYMX JOTOJHUTEIBHBIX YCIOBUH (CTaHIAPTHBIC 0OIUTANN C PUKCUPOBAHHBIM KYTTIOHOM).
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4 JIOJTOCPOYHBIM PEUTHUHT 110 HAIIMOHAJILHOM IIKAJIE;
B nensix mpuMeHeHusT JaHHOTO IMyHKTA 1Mo PoccHiickuMH peUTHHTOBBIME areHTCTBaMU oHuMaroTcs AKPA

u PeiituaroBoe arentctBo RAEX (Okcnept PA).
B nensax npuMeHeHus JaHHOTO ITyHKTA O] PEUTUHIOM POCCHICKMX PEUTUHIOBBIX ar€HTCTB IOHUMAKOTCSL:

4 KpEIUTHBIE PEUTUHI, MPUCBOEHHBIA 10 HAIIMOHAIBHOW pPEUTHHTOBOM IKane nis Poccuiickoit
®enepanuu - At peutuHroB AKPA;

v PEHTHHTH  KPEIUTOCIIOCOOHOCTH OaHKOB, PEHTHHTH KPEIUTOCIIOCOOHOCTH PETHOHANBHBIX U
MYHHIIMTIATBHBIX OpraHoB Biactu Poccwiickoit denepannu, PpeHTHHTH KPEIUTOCIIOCOOHOCTH
HEe(DMHAHCOBBIX KOMIIAHWH, PEUTHHTH KPEAUTOCIIOCOOHOCTH XOJIWHTOBBIX KOMIIAHHMH, PEUTHHTH
KPEAUTOCIIOCOOHOCTH TPOCKTHBIX KOMITAHUH, PEHTHHTM KPEIUTOCIOCOOHOCTH MHUKPO(QHUHAHCOBBIX
OpraHM3allfid, PEUTHHTH KPEIUTOCIOCOOHOCTH JIM3WHTOBBIX KOMITAHUM M KPEIUTHBIC PEUTUHTH
JIOJITOBBIX MHCTPYMEHTOB, IPUCBOCHHBIE 10 HAIMOHAIBHOM PEHTHHIOBON IKare AAs Poccuiickoit
Depeparrn — Aas pefTHHroB DKcmepT PA.

Ilpy HANUYUM HECKOJLKHX PEeHTHHIOB KOHTPAareHTa / 3MHUTEHTA WCHOJIb3YeTCs HAWITYYIIMii.

CooTBeTCTBHE PEHTUHIA U BEPOSITHOCTH AedoJiTa HA TOJI yCTAHABJIUBAETC B cjeayoumeii Tadauue. B

cjaydyae OTCYTCTBHSI peHTHHIa 3MHUTeHTa /KOHTpareHTa PD Ha ropusonTt B 1 roa ycranaBiuBaeTcs

paBubiM 100%.

Moody's | Fitch | S&P AKPA Skerepr PA FOHZZZ)’LE:E (E’;T;)O cre
Aaa | AAA | AAA 0,00%
Aal AAT | AAT 0,00%
Aa2 AA AA 0,02%
Aa3 AA- | AA- 0,03%

Al At A+ 0,05%
A2 A A 0,06%
A3 A- A- 0,07%
Baal | BBB+ | BBB+ 0,12%
Baaz | BBB | BBB 0,17%
Baa3 | BBB- | BBB- AAA(RU) AAA 0,26%
Bal | BB+ | BB+ AA+(1§£_E $(RU) / r“AArI ngA / 0,36%
Ba2 BB BB A+RU)/ A(RU) rUA+/ TuA 0,58%
a3 R A-(RU]; ]; ggg)(RU) / ruA;U/lgllg]?BB/BJr / Los%
Bl Bt B+ | BBB-(RU)/BB+(RU) | ruBBB-/ruBB+ 2,15%
B2 B B BB(RU) / BB-(RU) ruBB / ruBB- 3,89%
B3 B- B- B+HRU) (SJ()RU) /B- 1 LBt/ ruB/ ruB- 7,49%
Caa/Ca/C | CCC/C | CCC/C CCC/CC/C CCC/CC/C 26,78%
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17.YpoBensb yObITKa B ciydae OankporcTBa LGD (loss given default) mo ymomyanuio ycTaHaBIIMBaeTCs
paBubIM cTa mpoueHTaM (100%). B ciywae nammums y ¢oHIA TUKBUIHOTO OOECIEUYECHHUS 110 TOMY HIIH
WHOMY aKTHBY, YPOBEHb YOBITKA B CITydac OAaHKPOTCTBA PACCUUTHIBACTCS KaK:

LGD =1 - (Collateral / EAD),

rae Collateral - cromMmocTh obecriedueHus, onpeIeIEHHAst B COOTBETCTBHUU C METOJIOM OIIEHKH,
ycranoBieHHOM B [IpaBunax onpenenenus CHA.
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