AKIHMOHEPHOE OBIIECTBO

' J J «HETOCYJAPCTBEHHBIY TEHCUOHHBIN ®OH /I
( ( «AIIK-®OHI»
[JU UJ'J I | Anpec mecronaxoxaenust: 123112, r. MockBa, [IpecHeHckast HabepexHas, 1. 12, atax 45, komH. 43-45
= ™ | g |

Tenedor/daxc: 8 (495) 688-9000, 8 (495) 780-8343 E-mail: npf@apk-fond.ru Caiitr www.apk-fond.ru
OI'PH 1157700020290 MHH/KITIIT 7702395320/770301001

24.12.2019

Hacrosimum  AxnuonepHoe ooOmiectBo «HerocynapcTBeHHbI neHCHOHHBIN ¢Gona «AlIK-
@oun» (AO «HIID «AIIK-®ona», muuensus banka Poccum Ne 140/2 ot 21.05.2004 Ha
OCYIIECTBIICHHE JEITEIBHOCTH 10 TEHCHOHHOMY OOECICUEHHIO0 M IMEHCHOHHOMY CTPaxOBaHHUIO)
yBeOMJISIET O mpuBeAeHUM (QopMynupoBok [lpaBunm ompeneneHuss CTOMMOCTH aKTHBOB,
COCTABJISIIOIIUX TICHCUOHHBIE PE3EPBBI, U COBOKYITHOW CTOMMOCTH TEHCHOHHBIX pe3epBoB AQO
«HITD «ATIK-®oHa», a UMEHHO:

— B nyHkTe 1.1 «OmnpeneneHne OCHOBHOTO akTUBHOTO pbiHKa» Ilpunoxkenus 2 noGaBieHO
YCIIOBHE TIPOBEPKH HAIWYHUS CIEIOK Ha HanOoJiee MO3JIHHWI TOProBHIM JEHH — 00BEM TOPrOB HE
pPaBEeH HYIIIO;

— B nmyHkre 1.2.1 Ilpunoxenus 2 wu3MEHEH alroputM BbIOOpa ILeHBI Ha 1 ypoBHe
CIpaBeUIMBON CTOMMOCTH IIEHHBIX Oymar — mo0aBiieHa 1eHa 3akpbeiThsi LEGALCLOSE u BBeneHa
MpOBEpPKa cpenHeB3BeIeHHON 11eHbl WAPRICE, Ha ypoBHE 2 BBEJICHO OTPAaHUYECHHUE 110 KOTUPOBKAM
HPJI (mpumensiembr MmeToAbI U Bepcus MeTouk) u BVAL (3HaueHnue Score), 1uist akIuid pOCCUHCKHUX
SMUTEHTOB, JIOMYIICHHBIX K TOpraM Ha MOCKOBCKOW Oupke Ha 2 ypOBHE, J00aBiieHa MOJCINb
CAPM, DCF pna ponroBeix LB moxer mpuMeHsTh Ha 2 U 3 ypOBHE B 3aBUCUMOCTH OT
HaJU4Ms/OTCYTCTBHS HAOIIOJAaeMbIX JaHHBIX il pacuera, [lam [TM®D B ciydae orcyrcTBus meH |
ypoBH# orieHuBatorcs o PCII na 3 ypoBHe;

— B Ilpunoxennn 4 «PopmupoBaHuu rpaduka OyIymIuX NEHEKHBIX MOTOKOB JIOJTOBOMN
LEeHHOU Oymaru» ao06aBiieHbl (GOPMYIBI pacueTa AJsl ONpeJesieHUs] MPOTHO3HBIX 3HAUYEHUN KyloHa
[0 JOJITOBBIM IICHHBIM OyMaram ¢ MEpPeMEHHBIM KYIOHOM M H3MeHeHa ¢(opMmylia pacuera
HOMHHAJIBHOU cTOUMOCTH 110 LB ¢ MHAeKCHpyeMbIM HOMHHAJIOM;

— B [Ipunoxenun 5 «PernameHT pacuera KpeJUTHOTO CIpea sl TOJITOBBIX HHCTPYMEHTOB»
BBEJICHBI 4 PEUTUHTOBBIE TPYIIBI U U3MEHEHBI (POPMYJIIBbI pacueTa KPpeIuTHOTO CIpea U HHJICKCHI;

— B pazzaene |l n. 3 B [Ipunoxenun 2 u B pazaene |l n. 6 B [lpunoxxenun 3 BBeneHa popmyna
pacyera crpeja AJis ONpeAesIeHHs IUana30Ha PbIHOYHBIX CTABOK 110 JIETIO3UTaM;

— B pazaene |V Ipunoxenus 3 u3MeHeH BbIOOP MOIX0/a K MEPEOLICHKE caeNIoK T+

B cooTBeTcTBUU ¢ TpeboBanusimu Crapgapra CamoperynupyeModl  OpraHus3anuu
HarnmonaneHas accoruaiysi HErocyJJlapCTBEHHbBIX MeHCHOHHBIX GoHmoB (Hanee — HATID) mopsaka
ONpEe/IeTICHUsI CTOUMOCTH YHMCTBIX AKTUBOB, COCTaBIIAIOIIMX MEHCUOHHBIE PE3€pPBbl U MEHCHOHHBIE
HAKOIUICHHUs] HETOCYJapCTBEHHBIX MEHCHOHHBIX (oHAOB (manee — CraHmapT), YTBEpKIECHHBIM
Coserom HAII® 28.11.2019.

[IpaBuna omnpenenseHuss CTOMMOCTH AKTHUBOB, COCTAaBISIOIIMX TMEHCUOHHBIE pE3EPBBI, U
COBOKYITHOM cTOoMMOCTH TeHCHOHHBIX pe3epBoB AO «HII® «AIlIK-®ona» (pemakuus Ne 4)
BcTynaroT B cuiy ¢ 01 staBaps 2020 roaa.


http://www.apk-fond.ru/

‘ CornacosaHo ‘ YTBEpxaeHo
AO «CneunannsnposaHHbli Aeno3uTapuii npukasomMm ot 24.12.2019 N9 26
<«<UHOUHWNTYM» «O BHeceHuMu nameHeHuit B8 Mpasuna
eHepanbHbIi AUPEKTOP AO/IKHOCTL onpeaeneHns CTOMMOCTU aKTUBOB,
MNpacc Naegen Uropesuny PUNO COCTaB/IAIOWNX NEHCUOHHbIE pe3epBsl,
Hata 24.12.2019 N COBOKYMHOW CTOMMOCTU NEHCUOHHbIX

pe3epBoB»
FeHepanbHbLIA AMPEKTOP

I.10. benoycos

[IpaBuaa onpexenenus

(momutexar npumerenuio ¢ 01 susaps 2020 r.)

CTOHUMOCTH AKTHBOB, COCTABJIAIOIIHX IMEHCHOHHbIE pe€3epBkbI,

H COBOKYITHOI CTOMMOCTH IIEHCHOHHBIX pe3epBOB
AO «HII® «AITK-®onn»

(pepakums N2 4)
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1.6.

1.7.

1.8.

1. O6uwme NonoXKeHus.

Hactoawme [lMpaBuna cocTtaBNeHbl B COOTBETCTBMM C YKasaHueMm baHka Poccuu ot
31.10.2018 N? 4954-Y «O nopsake pacyeTa TeKyLlen CTOMMOCTU aKTUBOB M CTOMMOCTHU
UMCTbIX aKTUBOB, COCTaBASOLWMX NEHCUOHHbIE HAaKOMNEHUS, NOPSIAKE U CPOKax pacyeTa
CTOMMOCTM aKTUBOB, COCTaBSAOWMX MEHCUOHHbIE pe3epBbl, M1 COBOKYMHOM CTOMMOCTU
MEHCNOHHbLIX Ppe3epBOB HErocyAapCTBEHHOro rMeHCMoHHoro doHaa» (panee -
YKka3saHue).

Hacroswme lMpaBuna onpeaensitoT NopsaAoK pacdeTa (aanee COBMECTHO IGO0 Kaxabi B
oTaenbHocTn - [okasatenu)

e CTOMMOCTWU QaKTMBOB, BEJINYMHbI 0643aTeNbCTB, COCTaBMASAOWMX Cpeacrsa
MEHCNOHHbLIX pe3epBoB HM®, B TOM 4ucne HaxoasaWMXCs B OOBEPUTESIbHOM
yrnpaBieHnM N0 KaaoMy [OroBOpYy AOBEPUTENIbHOrO ynpaBfieHUs cpeacTtBaMmu
MEHCNOHHbIX pe3epBOB, N COBOKYMHOM CTOMMOCTM NEHCUOHHbIX pe3epBoB HIM®

B HacToswmx [lpaBunax He OTpaxalwTcs MNONOXEHUS, KOTOpble OAHO3HA4YHO
npenycMoTpeHbl B YKasaHuu.

HMN®, ynpaensoowme KOMNaHNUM, 3aK0UNBLLUNE AOITOBOPbI AOBEPUTENIbHOIO YrpaB/ieHUs
¢ HMN®, paccunTbiBalOT CTOMMOCTb aKTUBOB, B KOTOpble pa3MelleHbl CcpeacTBa
MEHCUOHHbLIX pPe3epBOB, B COOTBETCTBUM C YKasaHWEM, Yy4YeTHOM nonutukon HMNO,
HacTosawmMmm  [Mpasunamu, PernamMeHTOM  crneumanm3vpoBaHHOro  Aeno3uvTapus
WHBECTUUMNOHHbIX (POHAOB, MaeBblX MHBECTUUMOHHbLIX (OHAOB W HErocyaapCTBEHHbIX
MEeHCMOHHbIX poHaoB (Aanee — PernaMeHThl).

Pacuet lMokaszaTenen, npeaycMOTpPeHHbIX YKasaHWeM, OCYLLUeCTBAseTCs B nopsiake wu
CPOKW, YCTaHOBJIEHHblE COOTBETCTBYHOLWMM PernamMeHTOM. B cnydyae ecnu YkasaHueMm
npeaycMoTpeHbl 6onee paHHME CPOKM ocyuwlecTBneHmst pacyéta [lokasatenen B
CpaBHEHUM C COOTBETCTBYHOLWMM PernaMeHToM, UCMONb3YITCA CPOKMU, YCTaHOBJIEHHbIE
YKasaHuem.

YperynupoBaHue pasHornacumm Mexay HIM®, ynpasnawwen KoMmnoaHnem wu
cneumanmMsnMpoBaHHbIM - Aeno3nTapueM npu  pacyéte CTOMMOCTM  YUCTbIX aKTUBOB
Npou3BOANTCA B NOpsiAKe, YCTAaHOB/IEHHOM COOTBETCTBYHOLWMM PernaMeHToM.

PacyeT CTOMMOCTM UMCTbIX aKTMBOB MPOM3BOAMTCHA Ha KaxAabln pabounii AeHb U Ha
nocnegHnin KaneHgapHblii AeHb Mecsiua, €Ciin OH NpuxoauTcsa Ha Hepabounii aeHsb.
Pacuer T[lokasaTenen nNpousBOAUTCS MO COCTOAHUKO Ha 23:59:59 MocKoOBCKOro
BpPEMeHM AaTbl, 3a KOTOPY paccunTbiBaloTCca MNokasaTenu.

CTtonMoCTb aKTMBOB M 0653aTenbCTB, BblpaXeHHas B MHOCTPAHHOM BastoTe MNOANEXUT
nepecyety B pybnn no oduumanbHOMY Kypcy, YCTaHOB/eHHOMY BbaHkoM Poccum Ha
naTty pacyeta lNokasaTtenen.

B cnyuyae ecnm baHkoM Poccum He ycTaHOBNEH KypC WMHOCTPaHHOM BantoTbl, B KOTOPOM
Bblpa)eHa CTOMMOCTb akTmeBoB (o0b6sa3aTenbcTtB), K pybawo, TO uMcCnonb3yercs

COOTHOLLEHME MeXay KypCOM WHOCTpPaHHOW BanwTbl U pybneM, onpenensieMoe Ha



2.1.

2.2.

3.1.

3.2.

3.3.

OCHOBE KypcCa 3TUX BasjloT NO OTHOLWIEHUIO K aMepukaHckomy ponnapy (USD) (kpocc-

KYPC WHOCTpaHHOM BantoThbl, onpeaenieHHOoN Yepe3 amepukaHckuii gonnap (USD)).

2. Kputepumn npusHaHus aKTUBOB U 06513aTeNbCTB.

MpusHaHve akTMBOB U o0b65a3aTenbCcTB (B 4actn 06a3aTenbCTB, MNpeayCcMOTPEHHbIX
YKasaHveMm) Npou3BOAMTCA B MOpsAKe, YCTaHOBIEHHOM YYeTHOW nonutukon HM®, ¢
y4yeToM 0COb6eHHOCTeN, NpeayCMOTPEHHbIX HacTtoawmmmn  [lpaBunamm, 4YTo B
COBOKYMHOCTU COOTBETCTBYET KpPUTEPUSM MNpU3HaHUA aKTUMBOB U 0653aTenbCTs,
npeaycMoTpeHHbIX OTpacneBbiMM CTaHAapTaMu 6yxranTepCcKoro yyeTa HeKpeAUTHbIX
dunHaHCcoBbIX opraHusauuin (aanee — OCBY H®O) n MexayHapoaHbIMKU CTaHAapTaMu
(NHAHCOBOM OTYETHOCTU, BBEAEHHbIMW B AEWCTBME Ha Tepputopum PoccuiicKom
Qepepaumn  (panee - MCOO). Kputepum Npu3HaAHUSA OTAENbHbIX aKTUBOB U
obs3aTtenbCTB ycTaHoBNeHbI B MpunoxeHun N21 k HacToawmM MpaBunam.
CTOMMOCTb LeHHbIX 6ymar, nony4yeHHblX No 1 vactn caenku PEMO, He BkIoyaeTcs B
pacdeT CYA. CTomMMOCTb LeHHbIX 6ymar, nepegaHHbix no 1 4dactm caenkm PEMO 6e3
npekpalleH1sa npu3HaHusa, BkaoYaeTcs B pacyeT CHA.
B pacuet CHA Bknto4vaeTcs:

e B COCTaBe aKTMBOB (AeO6MTOPCKOM 3aA0/DKEHHOCTU) - CTOMMOCTb AEHEXHbIX

cpencTs, npegocrtaBneHHbix no 1 yactu caenkum PENO,
e B COCTaBe KpeAUTOPCKON 3a[0/DKEHHOCTM - CTOMMOCTb [AEHEeXHbIX CpeAacTs,

nonydeHHblX No 1 yactn caenku PEMO.

3. MeTtopabl onpeaeneHnss CTOMMOCTU aKTUBOB.

lMpy nepeoHa4vas bHOM MNPU3HAHMN aKTUBbl OLLEHMBAKOTCA MO CrpaBeasvBON CTOMMOCTH.
CnpaseanmBoil CTOMMOCTbIO akTuBa Mpu NepBOHAYasbHOM MPU3HaHUKU, Kak MNpaBuIio,
ABMISIETCS CTOMMOCTb MpuobpeTeHns akTmBa (cCnpaBeanmeasi CTOMMOCTb MNepenaHHoro
BO3MELLUEeHNs, CyMMa pa3MeLUeHHbIX JAEHeXHbIX CpeacTB, CKOppeKTMpoBaHHas B
cnydasax, npegycmoTtpeHHbix OCBY HOO).

Ecnn cTtomMocTb npuobpeTeHuss akTuBa He MoXeT ObiTb MNpu3HaHa crnpaBeaiMBomn
CTOMMOCTbIO UEHHOW 6ymaru, To crnpaBeasnmBas CTOMMOCTb TaKOM LeHHoW 6ymaru
onpegensieTcsa B COOTBETCTBMM C N.3.3.

Mocne nepBOHa4YanbHOrO MPU3HaHMA W A0 MNpeKpaleHnss NpU3HaHUA aKTUBbI
OLEHUBAOTCA B 3aBUCUMOCTU OT UX Kiaccndukaumm.

Knaccudukaunms aKTMBOB OCYLIECTBAAETCA B Mopsake, npeaycMOTPEeHHOM Y4YeTHOWN
nonntnkon HIM® B cootrBetrctBUM ¢ OCBY H®O un MexayHapoaHbIM CTaHOAApPTOM
dunHaHcoBor otyeTHOCTU (IFRS) 9 «®MHAHCOBbLIE MHCTPYMEHTbI».

PacueT cnpaBeanmMBoil CTOMMOCTM aKTUBOB (BeSMUYMH 0653aTenbCTB) OCYLECTBASETCS
Ha ocHoBaHun MCOO (IFRS) 13 "OueHka cnpaseanBon CTommMocTun".

MeToabl pacyéTta cnpaBensiMBo CTOMMOCTM aKTMBOB M BeIWYMH 06A3aTenbCcTB, B TOM

ymcne OnuMcaHme MCTOYHUKOB JAaHHbIX Ans pacyéTta CTOMMOCTU aKTUBOB (Be}'IM‘-IMHbI
3



3.4.

obgszatenbcTs), nopsiaka ux Bblbopa, nopsaka nNpu3HaHUA pPbIHKOB aKTUBOB U
06g3aTenbCTB aKTUBHbLIMU, KpuTepun Bbibopa cNocoboB U MoAenel OLEeHKU CTOMMOCTU
B 3aBMCUMMOCTM OT BUAOB aKTUBOB W 064a3aTenbCTB YPOBHW OnpeaensemblX LeH
npusegeHbl B MNpunoxeHnn N22 k HacTosawmM NpaBuniam.

Mpu onpeaeneHnn cnpasBeanvBoON CTOMMOCTU aKTUBOB (BeNWYMHbI 0653aTenbCTB) B
OTCYTCTBUM UCXOAHbIX JAaHHbIX MNEPBOro YPOBHS Ha AaTy pacyeTa CcnpaBeannsoi
CTOMMOCTU  MPUMEHSIOTCA  WUCXOAHblIE [aHHble BTOPOr0 W TPeTbero YpOBHS,
npeaycMoTpeHHble [MpunoxeHnem N° 2, Ha paTy pacyeTa CnpaBeaInBOMA CTOMMOCTMU
HE3aBUCMMO OT BefIMYUHbI U3MEHEHUS UCXOAHbIX JAaHHbIX MO CPaBHEHUID C
npeabiayWwmM pacyeTom cnpaseanBo CTOMMOCTU.

Cnocob6 yueTa BNOXeHWM B akumu (Mav) AOYEPHMX aKLMOHEpHbIX 06ecTB n Ans
BNOXEHWN B akuum (Nav) accoLUMPOBAHHbLIX aAKUMOHEpPHbIX o06wecTB (naesBbiX
WHBECTUUMOHHbIX (OHAOB) YyCTaHaB/AMBAETCA B  y4yeTHOW nonmtuke HMOO B
COOTBETCTBUM C MexAayHapoAHbIM CTaHAapToM duHaHcoBon oTtdeTHocTn (IAS) 27
"OTtaenbHas dMHaHCOBas OTYETHOCTL".

CToMMOCTb akuum (naeB) AOYEPHMX WAM ACCOLMMPOBAHHbLIX aKUMOHEepHbIX o0b6LecTs
(naeBbIX MHBECTULMOHHbLIX (OHAOB) onpeaensercs B 3aBMCMMOCTM OT cnocoba ydeta

BNOXEHUIN B TakMe akumn (nam), yCTaHOBAEHHOro y4eTHOM nonntmukon HMNo.

4. MNMpuMeHeHne OTYETOB OLlEeHLLMKa AJ1S onpeaesieHns cnpaBeAnMBoﬁ CTOMMOCTMU.

4.1.

4.2.

CTOMMOCTb aKTMBa OMNpeaenseTcsd Ha OCHOBaHWMM  OTYETA  OUEHLKWKa npwu
OLHOBPEMEHHOM COBN0AEHMN Cneayowmx yCIoBUiA:

e OLEHLMK COOTBETCTBYET TpeboBaHNAM YKa3aHus;

e B OTYETE OUEHLMKA MPeayCcMOTPEHO, YTO OH COCTaB/ieH ANs  onpeaeneHus
cnpaBeannBOM CTOMMOCTM aKTMBa B COOTBETCTBMM C  MexayHapoAHbIM
cTaHgapToM @duHaHcoBor oT4éTHocTM (IFRS) 13 «OueHka cnpasBennBomn
CTOMMOCTWN>», BBEAEHHbLIM B AeNCTBME Ha Tepputopun Poccuinckonm degepaunm;

e 13 OTYETa OLEHLUMKA MOXHO YETKO onpenennTb CTOMMOCTb 0bbekTa 6e3 yuyeTta
HasIoroB, KOTOpbIe YMJlauMBalTCA B COOTBETCTBUM C 3aKOHOAATENbCTBOM
Poccuiickon ®degepaunn mam MHOCTPAHHOIO rocygapcrea npu npuobpeteHnn um
peanusaunn yKasaHHbIX aKTUBOB;

e [aTa OLEHKW CTOMMOCTW AOJIKHa O6biTb He paHee WecTu MecaueB A0 AaTbl Mo
COCTOSIHMIO Ha KOTOPYH PacCUYMTbIBAETCS CTOMMOCTb UMCTbIX aKTUBOB.

Ncnonb3oBaHne otyeTa OueHwmMKa o06s13aTeNIbHO MpU  onpeaeneHun cripaBensiMBomn
CTOMMOCTM HEABMXUMOIo WMYLLECTBA, a TaKXe [JAOMyCKaeTcs npu onpeaeseHum
CrpaBensMBoi CTOMMOCTM LEHHbIX bymar, 4ebuTopcKkon 3aA40/KEHHOCTU, UHbIX aKTUBOB
B TOM uucie B C/y4yasax, Korga crnpaBeajiMByt0 CTOMMOCTb HEBO3MOXHO AOCTOBEPHO
onpegennTb MO MeToAMKaM, M3/0XEHHbIM B HacToswmx [MpaBunax, nNpu OTCYTCTBUM

HabMoAaEMbIX [aHHbIX, 3KCMEPTHbIX MPOrHO30B W WHbIM MNpuynHaM. OnpeaeneHve



4.3.

5.1.
5.2.

CnpaBeAsINBOM CTOMMOCTM Ha OCHOBAHWM OTYETA OLEHLIMKa WUMEET MpUOPUTET MNepes
MHbIMK CNOCO6aMM OLEHOK BTOPOIro U TPETHLErO YPOBHS.

N5 OUEHKU UAEHTUYHbBIX aKTUBOB, MOXET MUCMOb30BAaTbCA OAMH OTUET oueHWwmKa HMNo
N BCEMM YNPaBASAWNMA KOMMAHUSMU, 3aK/IHOUYMBLUMMU AOFOBOPbl [JOBEPUTESIbHOIO

ynpasneHusa ¢ HMNO.

5. 3aknouuntenbHble NOJIOXKEHUSA

Hacroswmwme lMpasuna npumeHaTca ¢ 01 aHsapsa 2020 roga.

N3MeHeHMs 1 pJononHeHus B HacTtoswwe [lpaBwna BCTynawT B Cuay C  Aathl,
onpenenéHHon HM® n ykazaHHoW B lNpaBunax (U3MEHEHUSAX U AOMOSIHEHUAX K HUM).
YkasaHHas pata He MoxeT ObiTb paHee 5 pabounx pgHen c patbel nybnukauuu
W3MeHeHMn un pononHeHun B [pasBuna Ha cante HMN® B WHPOPMALMOHHO -

TeneKOMMYHMKaLlMOHHOVI cetn «UHTepHeT».



1.1.

ITpunoxxenne Nel

k [IpaBwiiam onpeneneHus

CTOMMOCTH aKTUBOB, COCTABJIAIOLINX [ICHCUOHHBIE PE3EPBBI,
Y COBOKYITHOM CTOMMOCTH IIEHCUOHHBIX PE3EPBOB

1. Kputepun npMaHaHuA aKTUBOB

LleHHble 6yMmaru

Buabl aktTnBoB

LleHHbIe 6YMaFVI, B TOM 4ncne Aeno3nTHblE CepTMd)MKaTbI

Kpunrtepun HaTta nepexona npaB  CcobCTBEHHOCTMU Ha LeHHble  6ymaru:
npyu3HaHus
e eC/M UueHHasa OyMara noanexwuT y4yeTy Ha c4yeTe pgeno - pata
3a4McneHnsa ueHHoi 6ymarm Ha cyeT Aeno, OTKpPbITbIM ynpasnstowen
KoMMNaHuu HN®/HMN® B  cneunanM3MpoBaHHOM  Aeno3uTapuu,
noATBEpPXXAEHHAsi COOTBETCTBYOLEN BbIMMCKOM MO CUYETY Aeno;
e MO [AEeno3uTHbIM cepTuduMKaTaM - paTta 3adncneHus BO BKnaj
(Aeno3unT) AeHeXHbIX CpeacTB, NMOATBEPXAEHHAs BbIMUCKOM CO cyeTa
no Bknaay (Aeno3uTy) wunam c aaTtbl NpuobpeTeHns Takoro ceptudurkara
NnoATBEP)KAEHHOM aKTOM.
Kpunrepun HdaTta nepexoga npaB  COBCTBEHHOCTU Ha LeHHble  6ymaru:
npekpawjeHusi
npyu3HaHus e ecnun ueHHas bymara, NoasexXuT YUYeTy Ha CYeTe Aerno - gata CnmcaHus

LeHHOM ByMarm co cuyeTa Aeno, OTKPbITOro ynpaB/sloWen KOMMaHun
HM®/HMN® B cneunannsanpoBaHHOM Aeno3uTapuu, noaTBepXAeHHas
COOTBETCTBYIOLLEN BbINMMCKOM MO CYETY AENO;

e 0O Aeno3nTHbIM cepTudmnkKaTam - gata cnucaHus ¢ Bknaga (aenosmTa)
AEHEeXHbIX CpeAcTB, NoATBEPXAEHHAas BbIMMCKOM CO cyeTa No BKiaay
(genosnty), wWAKM € pgatbl CNKCaAHUS  Takoro  ceptudukarta,
NnoATBEPXKAEHHOM aKTOM;

e eCM No 3MUTEHTY UEHHbIX 6ymar BHeceHa 3anucb B EMPKOJT o
VKBMAauMn - C AaTbl 3annucu O AUKBUAAUMWU 3MUTEHTa (nosy4veHus
MHpOopMaLMM 0 NNKBUAALIMN SMUTEHTA).

1.2. [leHe)>Hble CpeACTBa Ha cyeTax B KpeAUTHbIX OpraHn3aymax

Buabl aktnBoB

[eHexHble cpeAcTBa Ha cYeTax, OTKPbITbIX Ha yNpaBAsoOLLY O
koMmnaHuto HNO®/HM®

Kpntepun Jata 3auncieHuMs  OeHeXHbIX CcpeAcTB Ha  COOTBETCTBYHOLUWUMA

npyu3HaHus 6aHKOBCKMIM cyeT (pacyeTHbI, BaOTHbIA) HA OCHOBAHWMW BbINMUCKK C
yKasaHHoro cyeta.

Kputepun e [laTa MWCNO/MHEHUS KpeaAWTHOW opraHmsaumen ob6s3aTtenbcrts Mo

rnpekpaijeHns nepeymncrieHno AeHEXHbIX CPeACTB CO CYeTa;

npuU3HaHus e [aTta peweHna bBaHka Poccunm 06 oT3biBE nNuUeH3nn 6HaHka

(OeHexHble cpeacTBa nepexoasT B CraTyCc npoyen aebutopckon
3a40/1KEHHOCTM C HAaCTyMNUBLUMM CPOKOM MOralleHus).




1.3. [deHe)XHble cpeacTBa BO BKJlaaax

Buabl aktnBoB

JeHexHble cpeacTBa BO BK/1ajax, B TOM UMC/ie Ha BaJIlOTHLIX cyeTax,
OTKPbITbIX Ha ynpasnsowyo KoMnaHuo HMNO/HMNO

Kpntepun e [laTa 3auncneHms [OeHeXHbIX CpeacTB Ha COOTBETCTBYHOLMN
npu3HaHNs AEno3UTHbIN CYET Ha OCHOBAHMK BbIMUCKN C YKA3aHHOIoO CYeTa;
e [laTa nepeyctynkun npaBa TpeboBaHMs O BbilJslaTe BKaga WU
Ha4YNCNEHHbIX NPOLEHTax Ha OCHOBaHMWN OOroBopa.
Kpunrtepun e [laTa wWCNonHeHWs KpeauTHOM opraHusaumen o653aTenbCcTB Mo
npekpaiwjeHvsi BO3BpaTy Bknaga (Bo3BpaT Ha cyer YK HIM®/HO® peHexHbix
npyU3HaHus CpeAacTs no gorosopy 6aHKOBCKOro Bkaaa);

e [laTa nepeycTynkun npaBa TpeboBaHWs O BbiNjaTe Bkaja WU
HaYMCNEHHbIX NPOLLEHTax Ha OCHOBaHWM A0OroBOpa;

1.4. [eHe)XHble cpeacTBa, HaxoasiLmecs y npodeccMoHaNnbHbIX YYaCTHUKOB

PblHKa LL€HHbIX 6yMar

Buabl aktuBoB

JeHexHble cpeacTsa, Haxoaawmecs y npodeccMoHanbHbIX YY4aCTHUKOB
pblHKa LleHHbIX 6yMar (nanee - 6pokep). Aebutopckasa 3a401KeHHOCTb
6pokepa

Kpntepun JaTa 3auncneHms AeHeXxHbIX CpeacTB Ha crneuuanbHblini 6poKepCKuin
npu3HaHnNs CUYEeT Ha OCHoBaHWMK oTyeTa 6pokepa

Kpntepun e [laTa wucnonHeHns 6pokepoM 0653aTeNnbCTB MO  MNEepevYncseHmnio
npekpaijeHns OEHEeXHbIX CpeACTB C cneyunanbHoro 6pokepckoro cyeta;
npu3HaHns e [laTa nukeBmaauum 6pokepa cornacHo uHdOpMaumu, packpbITONn B

odnunanbHOM AOCTYNMHOM UCTOYHMKeE (B TOM ymcne 3anucu B EMPHOJI
0 nnkBMaaunm bpokepa).

1.5. [Oe6butopckas 3af0/1DKEHHOCTb MO NpoLueHTHOMY (KYrnoOHHOMY) aoxoay,
YAaCTUYHOMY MNOraweHUi0 3MUTEHTOM OCHOBHOIO AoJira NO AOJIOBbIM LIEHHbIM
6ymaram

Buabl aktnBoB

o [lebutopckas 3a40/1KEHHOCTb NO MPOUEHTHOMY (KYMOHHOMY)
A0X0A4y MO AOMTrOBbIM LieHHbIM 6yMaraMm;

o [lebuTopckasn 3a40/KEHHOCTb N0 YaCTUYHOMY MOralleHumto
SMUTEHTOM OCHOBHOIO A0JIra no AOJrOBbIM LEHHbIM ByMaram.

Kputepun
npu3HaHus

e OnAa pebUTOPCKOM 3aA0/HKEHHOCTM NO  MNPOLEHTHOMY
(kynoHHOMY) Aoxoay no AOJIOBbIM LeHHbIM 6yMaraMm - gaTta
HaCcTynjeHns Hayana CcpokKa WCNosHeHuss obsa3aTenbcrtea Mo
BbINnJsiaTe KyNnoHHOro goxoaa (4aTa OKOHYaHUA KYNOHHOro nepuoaa)
B COOTBETCTBMM C YC/IOBUSIMU BbIMyCKa LEeHHON 6yMaru.

e OnAa pebUTOpCKOM  3aA0/IHKEHHOCTU MO  YacTUYHOMY
noraweHuio >SMUTEHTOM OCHOBHOIMO pAoJsira Mo AOJIF0OBbIM
UeHHbIM 6yMaraMm - gaTta 4acCTM4YHOMO rMoraweHuss HOMWHana Ha
OCHOBaHWU peLleHns 0 BbINYCKE.

Kpurepun
npexkpawjeHus1
npyU3HaHus

e [laTa ucnonHeHuss  06sA3aTenbCTB 3MUTEHTOM, MNOATBEPXAEHHOM
OaHKOBCKOM  BbINMCKOM C pacyeTHOro CcyeTa YynpassaloLen
koMnaHuy HMA®/HM® nnm otuetom 6pokepa;

e [laTa NuKBMAAUMM SMUTEHTA, COrNacHo Bbinucke m3 EMPKOJ (nnu
BbIMUCKM M3  COOTBETCTBYHLLEro  YrnoJIHOMOYEHHOro OpraHa
WHOCTPAHHOIro rocyaapcraa).




1.6. [debutopckana 3aQ0/IXXEHHOCTb MO MPOLEHTHOMY AoXxoAy MO [AEeHEeXHbIM

cpeacreBaM Ha cueTtax (3a MCKIIOYEHMEM AEeNO3UTHbIX BK1aAoB)

Buabl aktnBoB

Jebutopckas 3a40/1KEHHOCTb MO MPOLEHTHOMY A0X0AY MO AEHEXHbIM
CpeAcTBaM Ha cyeTax ynpasnstowein komnaHmm HO®/HMOO

Kpntepun JaTta Hayana obsszatenbcTBa cornacHo YyCNOBUAM

npu3HaHns AoroBopa/cornaweHms O MNPOUEHTHOM A0XOAe MO [AEHEeXHbIM
CpeAcTBaM Ha cyeTax ynpasnsowen komnanum HMNO/HNO

Kpurepun e [laTa OKOHYaHWA BbINAATbl AEHEXHbIX CpeAcTB 6aHKOM Ha cyeTa

npekpawjeHus ynpasnsatowen komnanmn HMNO/HMO®;

npu3HaHns e [aTta nukBugaumm 6aHkKa corfacHo MWHdOpMauuu, PpackpbiTOA B

odumumanbHOM AOCTYNMHOM UCTOYHKMKe (B TOM uncrne 3anncm B EMPHOJ
0 nukBMaaummn 6aHka).

1.7. [Oebutopckas 3aA0J/IXXEHHOCTb MO BbiMJlaTeé AUMBUAEHAOB MO aKUMUAM,

Aoxoaa Nno Aeno3UTapHbIM paCnMCKaM

Buabl aktuBoB

ﬂ,86MTOpCKaF| 3a40JIKEHHOCTb MO BblMJilaTe AMBMAEHAOB MO aKUUAM,
A0Xo4a No AENO3UTapHbIM pacrnnckKkam

Kpunrepun
npyu3HaHus

e [laTa npu3HaHuMSa OeBUTOPCKOM 3a[0/HKEHHOCTM MO  BbinjaTe
OVBUAEHAOB MO aKuUMsM, AoxoAda Mo Aeno3uTapHbIM pacnuckaMm B
OTHOLUEHUN:

- aKUWi, Aeno3nTapHbIX PacnmMcoK POCCUACKUX SMUTEHTOB SIBNSETCS
B COOTBETCTBMU C MHGopMaumen HKO AO HPL wnn odumumanbHbIX
CaliTOB 3MUTEHTA UEHHbIX Oymar - pata dukcaumm peectpa
aKLNoHepoB ans BbINAaTHI AVBNOEHAOB;
- aKuMn, [Aeno3uTapHbIX pPacnmMcok WHOCTPaHHbIX 3MUTEHTOB
ABNseTCca B cooTBeTCTBUM C MHpopMaumen HKO AO HP pata, Ha
KOTOPYIO OMnpeaensioTcs nuvua, MMelwue MnpaBo Ha MoyyeHue
OVNBUAEHAOB WM B COOTBETCTBUM C  UMHGPOPMALMOHHOWN CUCTEMOMN
"Bnymbepr" (Bloomberg) pata, C KOTOpPOM UeHHble 6yMaru
HauMHAT ToproBaTbCAd 6e3 y4yeTa O0O6BABNEHHbLIX AMBUAEHAOB
(DVD_EX_DT);

- B otcytctBuM uHpopmaumm mn3z HKO AO HPAO, oduumanbHbIX
CanlToB BSMUTEHTa UeHHbIX 6ymar, WHMOPMAUMOHHOW CUCTEMbI
"bBnymbepr" (Bloomberg) - pata 3auducieHns LEHEeXHbIX CpeacTB
Ha pacCyeTHbIN CcYEeT, OTKPbITbIN ynpasnsowen komnaHnm HIO/HIMO

e [lpn oTCYyTCTBMM MHGDOPMALMKN U3 BbIE YKa3aHHbIX MCTOYHUKOB (B
TOM 4ncrie pasMepa NMpUUYUTAOLWMXCA BbINAT) - AaTa 3a4YMCNeHus
OEHEeXHbIX CPeACTB Ha pacyeTHbI CYET ynpaBsioWen KOoMMaHuu
HMN®/HM® (B TOM yncne Ha cyeT 6pokepa).

Kputepun
npekpawjeHvs
npu3HaHus

e [JlaTa wucnonHeHus  o6sa3aTenbCTB 3MUTEHTOM,
0aHKOBCKOM  BbIMUCKOM C pacyeTHOro cyeTa
koMnaHun HMAO/HM® wnnu otyeTtom 6pokepa;

e [laTa NUKBMAAUMW 3MUTEHTA, COrnacHo Bbinucke us EMPKOJT (nnm
BbIMMCKM U3  COOTBETCTBYHLIEro  YMOJHOMOYEHHOrO0  oOpraHa
MHOCTPaHHOro rocyaapcrea).

MoATBEPXAEHHON
ynpaBnsoLen

1.8. [Oebutopckasn

3aA0/HKEHHOCTb NO A0XO0oA4aM WMHBECTULMNOHHbIX

poccuicknx MNP wm naeB (aKUuMM) MHOCTPaAHHbIX WMHBECTULIMOHHbIX
c¢doHAOB, Nan KOTOPbIX BXOAAT B cocTaB nmyiwgecrsa HIMO.

Buabl aktuBoB

Jebutopckas 3a40/MKEHHOCTb MO A0X0A4AaM  MHBECTMUMOHHbLIX MaeB
poccuncknx MN® u naeB (akumii) WMHOCTPAHHbIX MHBECTULMOHHbIX
dOHAOB, Mam KOTOPbIX BXOAST B COCTaB MMyLWECTBa ynpaBasoLwen
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KoMnaHuy HNO/HMO.

Kpurepun
npyU3HaHus

JaTol npusHaHug goxoda no nasm, ABASETCS AaTa BO3HUKHOBEHWUS
obg3aTtenbLcTBa NO BbINAaTe A0X0AAd, YKasaHHas B cooblieHun o
BbiNjaTe Aoxoda MO MHBECTUUMOHHBLIM NasMm poccuiickux MUO, B
cooTBeTCTBUM C UHGopmaumen HKO AO HPA, wnHdopmaumm Ha
odununanbHOM canTe ynpaBnsoLlen KoMnaHnm nnm B obuunaibHOM
cooblweHnn ana BnagenbueB WMHBECTULMOHHBLIX MaeB O BbinjaTte
aoxopna (Ans KeannduuMpoBaHHbIX UHBECTOPOB);

[JaTta, C KOTOpPON WHOCTpaHHble UeHHble 6yMarn Ha4dmHaloT
ToproBatbcsa 6e3 ydeta o06bsiBNeHHbIX ansmaeHaos (DVD_EX_DT) B
COOTBETCTBMN C nHdopmMaunMoHHoOn cuctemon  "bnymbepr"
(Bloomberg);

Mpu oTCYyTCTBUU MHMOPMaLMM U3 Bbllle yKa3aHHbIX UCTOYHUMKOB (B
TOM 4nCre pasMepa NpUUUTAOLWMXCA BbINAAT) - AaTa 3a4yMCiNeHus
AEHEeXHbIX CPeACTB Ha pacyeTHbIM cyeT yrnpaBnstolwen KoMnaHuu
H®MN/HMN® Ha cyeT 6pokepa.

Kpunrtepun
npekpaiwjeHns
npu3HaHns

[aTa MCNOJTHEHUNA obsa3aTenbcTs no BblMslaTe Aoxoaa,

JaTta nukBuaaumm ynpaBnmou_l,eﬁ KOMMNaHunu (I/IHBeCTI/ILl,I/IOHHOFO

noaATBEPXKAEHHON 6GAHKOBCKOM BbINMMCKOM C pacyeTHOro cyeTa
ynpasnstowien komnaHum HNO/HMAD;

doHpa (nmua, BblgaBwero nav (BbIMYCTMBLUEro akumun)), COrnacHo
Bbinucke w3 EMPKOJT  (MAn  BBINUCKM M3 COOTBETCTBYHOLLErO
YNO/IHOMOYEHHOr0 OpraHa MHOCTPaHHOro rocyAapcTBa).

1.9. Tlpouas pebutopckan 3af0/1HKEHHOCTb

Buabl aktnBoB

3a[40/DKEHHOCTb, BO3HMKLWIAA MO AOoroBopamM C  ayauTOpPCKOM
opraHusauuen, oueHLMKOM, creumann3mpoBaHHbIM AEMN03UTapUeEM;
Jebuntopckas 3a40/MKEHHOCTb NO AOroBOpaM apeHabl.

Jebutopckas 3a40/MKEHHOCTb MO A0roBopaM Kymam - npoaaxu
HeABMXXMMOro MMYLLECTBA
[ebutopckas 3a40/MKEHHOCTb MO JAOroBopaM Kymnam - npoaaxu

LLeHHbIX bymar;

Jebuntopckasa 3a40/mKeHHOCTb No gorosopaM obpaTtHoro PEMNO;
JebuTtopckas  3a40/MKEHHOCTb MO OMJIQYeHHbIM  KOMUCCUSM
YYaCTHMKOB TOProB MO 3aK/lOYEHHbIM CAesIKkaM CPOK WMCMOSIHEHUS
KOTOPbIX eLlie HEe HACTynu

Kpurepun e [laTa nepepayn akTMBOB (AEHEXHbIX CpeacTs) nuuy aebutopy
npu3HaHNs e [laTa nepexofa npaBa CO6CTBEHHOCTU Ha LeHHble 6ymarn oT ®oHaa
e [laTa mncnonHeHus obs3aTenbCTB NO AOrOBOPY apeHA4 B COOTBETCTBUM
C AOroBOpOM
e [laTa cnncaHmsi KOMMCCUIN C BPOKEPCKOro cyeTa
e [laTa nepeuvyncrieHns AEHeXHbIX CpeAcCTB KOHTpareHTy Mno AOroBopy
obpaTHoro PEINO
Kpntepun e [laTa ucnonHeHus obsa3aTenbCTB NO onjaTe nepej ynpasasiolen
npekpawjeHvs koMnaHunen HMO®/ HNO
npu3sHaHus Oata nukBngaumm gebutopa, cornacHo Bbinucke us ErPHOJI

JaTa nocTynneHns AeHEeXHbIX CPeACTB OT KOHTpareHTa no AOroBopy
obpatHoro PEIO.
[JaTa ncnonHeHusa caenkm (gata nepexoga npas Ha LUEeHHYo bymary)




1.10. HeaBm>xnMoe MMyLLECTBO

HeaBm>xnMoe UMyLLecTBo

Hawnbonee paHHa4 13 aaT:

jaTa rnpueMma-nepefayu, rnoATBEpPXAEHHas  aKTOM  rpuemMa
nepenaun;

haTta rocyfapCTBEHHOW perncrpaunm nepexoga rnpasa
COBCTBEHHOCTH Ha HeaBMXMMoe MMYLLLECTBO,
NOATBeEpXAeHHas BbINMcKon u3 EMPH.

JaTa nepeaavmn HeaABUXMMOro MMyLLecTBa HOBOMY
npasoobnagatento - Hambosiee paHHSAA U3 ar:

- pata npuema-nepegadu, nMoATBEPXAEHHAs aKTOM rMpueMa
nepegauu;

- pJaTa rocydapCTBEHHOM  perncrtpaumm nepexoga npasa
Ccob6CTBEHHOCTH Ha HeaABUXMMOE MMYLLIECTBO HOBOMY
npasoobnagartento, noaTBep)XXAeHHas BbINUCKON n3 EMPH;

Jata npekpalweHuss npaBa COBCTBEHHOCTM B CBS3W  C
rocyfapCTBEHHOM  perucrtpauven  NMKBUAAUMM  HEeABMXKMMOro
UMyLLecTBa, noATBEpPXKAEHHas OOKYMEHTOM, BblAAHHbIM
perncTpupyowmm OpraHoM C OTMETKOM O perucrpaumoHHOM
OeNCcTBun.

2. Kputepun npmsHaHusa o06sa3aTenbCTB

2.1. Kpegumtopckasi 3a40/1)KE€HHOCTb

Kpeantopckas 3ado0/mKeHHOCTb MO yrnjaTe HanoroB W Apyrux
06s13aTeNnbHbIX NAaTEXEN, UHbIX NAaTEXEN.

KpeanTtopckasa 3a40/KeHHOCTb MO ynJjaTe Hasora C ANBMAEHA0B
Kpeantopckass 3aA0/MKEHHOCTb MO BO3HarpaxaeHusm doHay,
ynpaBnstowWen KOMMNaHWUM, crneumanmMamMpoBaHHOMY AEno3uMTapuio,
ayaAuUTOPCKOM OpraHu3aumu, OUEHLWMKY, a Takxke obs3aTesbCTBaM
Mo onnaTe NMpoYMx pacxonoB, OCYLLECTBNSIEMbIX 3a CYET UMYLLECTBA
ynpaBnstoLen KOMMaHun HMNO/HMO B  COOTBETCTBMM  C
TpeboBaHUAMM AENCTBYIOLLErO 3aKOHOAATENbCTBA

Kpeantopckas 3af0/1XKeHHOCTb MO A0roBopaM Kynam-npoaaxu
LLeHHbIX byMmar.

JaTa BO3HMKHOBEHUS obsizaTenbCTBa MO BbiMjaate Hanora u (Man)
obsi3aTenbHOro njaatexa, CorflacHO HOPMaTMBHbLIM MPAaBOBbLIM aKTaM
Poccuinckon degepauunmn n (Mnm) oOroBopy.

Jata HaumncneHums B y4yeTe 3a40/DKEHHOCTUM SMUTEHTA MO BbinnaTe
AVBUAEHA0B

Jata nony4vyeHuMs [OKyMeHTa, MNOATBEPXAANOLWEro BbIMOJHEHNE
paboT (OKasaHua ycnyr) COOTBETCTBYIOLWMM AOroBOpaM

[aTa nonydyeHuna pacnopsxeHuns HIMO

JaTa nepexoga npaBa cob6CTBEHHOCTU Ha LEHHble 6yMmarn

[JaTta nepeuuncneHus CyMMbl HanoroB (o0b6g3aTenbHbIX niatexemn) c
pacyeTHOro cyeta

[JaTa nepeuncneHns CyMMbl BO3HarpaxaeHuin wn pacxofoB C
pacyeTHOro cyerta cornacHo 6aHKOBCKON BbINMCKe

JaTta nepeuncneHmna cymmbl rno pacrnops>xeHuio HMNO

JaTa nepeyncneHuns AeHeXHbIX CpeACTB MO A0roBopy Kynu-

10




npoaaxu.

o CnpaBeanueas CTOMMOCTb 0653aTeNnbCTB, BKoYaeTcs B pacyeT CHA
B pa3Mepe ee ocratka Ha paTty onpegenedna CYA. He
AVCKOHTUpYETCH.
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[Tpunoxenne Ne2

k [IpaBwiiam onpeneneHus

CTOMMOCTH aKTUBOB, COCTABJIAIOLINX [ICHCUOHHBIE PE3EPBBI,
Y COBOKYITHOM CTOMMOCTH IIEHCUOHHBIX PE3EPBOB

METOJMKA
OIPEJAEJEHUS CIPABEJINBOI CTOUMOCTH
AKTHUBOB M OBSI3ATEJIBCTB
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Anroputm Bbl6opa OCHOBHOIO aKTUBHOIO pbiHKa

Iennast Gymara pocCHIfICKOT0 SMHUTEHTA U 110 HEH LleHHaa 6ymara MHOCTPAHHOIO SMUTEHTA U NO HeW
3a mocneaane 10 TOProBBIX THEH KOIMYIECTBO CIENIOK Ha MockoBckoit oupke 10 u Goree, 00beM 3a nocnegHue 10 TOProBsbIxX AHEW KOMYECTBO CAEOK POCCUMCKOM MK
cnenok 500 000 py6. u Gonee. MHOCTpaHHON 6upske 10 u 6onee, o6bem caenok 500 000 py6. u 6onee
3a mocyieJHAN TOPTOBBIH JICHb PACKPHIT 00HEM TOPTOB, U OH HE PaBEH HYJIIO 3a nocneHU TOProBbili AeHb PAaCcKPbIT 06BEM TOProB, M OH He PaBEeH HYITIO
HET
3a nocnegHue 10 TOProBbix AHEW KOMYECTBO
OA CAENOK Ha MHOW poccuitckom bupske 10 n
6onee, o6bem caenok 500 000 py6. n 6onee OA
3a nocnepHUt TOProebiv AeHb PacKpbIT
06beM TOProB U OH He PaBeH Hy/0
HET P paper Hy HET
A HET
v \ 4
Hannuue Ha [AaTy OLEHKN Ha PbIHKE N KOPPEKTHOCTb XOTA 6bl O,CI,HOI\;I n3 HaﬁJ'IIO,Cl,aeMbIX LeH,
NPUMEHUMBbIX ANAa onpeaeneHnad CI'IpaBeLU'IMBOﬁ CTOMMOCTM B COOTBETCTBUU C .1.2.
OA OA HET HET DA
y A 4 OCHOBHOW aKTMBHbI PbIHOK -
o . ” o . POCCUIACKan UM MHOCTPAHHan
OCHOBHOM aKTUBHbIN OCHOBHOM aKTUBHbIN PbIHOK MHaAA POCCUNCKaA o o
OTCyTCTBYET OCHOBHOM aKTUBHbIN BMpKa ¢ HanboNbLINM 06bEMOM
pbIHOK MoOCKOBCKas 6uprKa c HanboNbLWMM 06bEMOM CAENIOK MO 6UPIKEBOI! PbIHOK CAENOK NO KOMUYECTBY LLeHHbIX
Bupxka KOZIMYECTBY LeHHbIX 6ymar 3a nocneaHue 10 6ymar 3a nocnegHue 10 TOProsbIx
TOProBbIX AHEM Anen

MN3N10XeHHbIN aNrOpUTM He NPUMEHAETCA B OTHOLLEHUU CNeayIoWMX LLeHHbIX Bymar, AN8 KOTOPbIX aKTUBHbIM PbIHKOM NPU3HaETCA BHEOUPIKEBO:
= 0bauraumit BHeWHUX 06anraumMoHHbIX 3aimoB Poccuiickon ®egepaumm,
= [0/IrOBbIX LIeHHbIX Bymar MHOCTPaHHbIX rOCyAapcTs,
= eBpo06ANraLmnit MUHOCTPAHHbIX SMUTEHTOB,
= LeHHbIX Bymar MexayHapoaHbIX GUHAHCOBbLIX OpraHM3aLuit.
[na ueneit NpoBepPKU aKTUBHOCTU PbIHKA MCMOJb3YHOTCA CyMMapHble 3HayeHusa obbema 1 KonnyecTtsa 6e3aapecHblX CAENO0K B PEXKMME OCHOBHbIX TOPros.
Mpu onpeaeneHUn pbiHKa C HaMbosblMM 06beMOoM B  OTCYTCTBUM MHOpMauumn o6 obbeme CAENOK MO KOMMYECTBY LieHHbIX bymar 3a nocneaHue 10 Toprosbix AHew
ncnosb3yetca MHGOPMaLIMA O COBOKYMHOM 06beme COBEpLLUEHHbIX CAE/NOK B AEHEXKHOM BblpaXKeHMU 3a AaHHbIM nepuog. MNpu paBeHcTBe 06bema CAENOK Ha Pas/MYHbIX
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TOProBbIX M/OLAAKAX OCHOBHbIM PbIHKOM MPU3HAETCA TOProBas NAoWaAKa ¢ HaMbobLIMM KOIMYECTBOM COBEPLUEHHbIX CAENOK 3a AaHHbIM nepuod. [pu HeobXxoaMmocTu
obbem onpeaenseTca No odULMaNbHOMY Kypcy COOTBETCTBYIOLLEN MHOCTPAHHOW BantoTbl K pybto Ha AaTy onpeseneHus cnpasesivBoin CTOMMOCTY.
B anropuTme yuacTBytoT 6UpPHKIN/BUPIKEBbBIE NIOLLAAKM U3 YUCAA YKa3aHHbIX B MpuaoxeHnm A.
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Anroputm 1 - OnpeaeneHune cnpaBegMBoON CTOMMOCTU LIeHHbIX Bymar pocCMMCKMX aMmUTEHTOB, Kpome OBO3

MockoBcKas 6Mp)Ka NPU3HaHa OCHOBHbIM aKTUBHbIM W

pbIHKOM

JA

Ha Hanbonee no3gHMi ToproBbiii AeHb ecTb LleHa cnpoca Ha MOMEHT

OKOHYaHUnA TOpFOBOVI CeCCMN U OHa B UHTEepBane mexay MMHUMaNbHOMN
M MaKCMMabHOM LLeHaMM CAE/IOK HA 3Ty XKe AaTy 3TOM e bupKu

DA 0A

LleHa cnpoca
Ha Hanbonee NO3LHUN TOProBbli AeHb

J

LA LA

CpepgHeB3BeLLEeHHAA LeHa
Ha Hanbonee NO34HMI TOProBbIN AEHb

\
HET MHan poccuitckan bupKa nprMsHaHa OCHOBHbIM HET
J 'L AKTUBHbIM PbIHKOM
[A J
HET
) e
HET Ha Haubonee  NO3AHMIt  TOProBbIA  AeHb  ecTb HET »|  Ha Hanbonee no3gHMii TOProBbIii AeHb ecTb
\’ Ll
HET CpeaHeB3BEWEeHHAsA LeHa, MU OHa B MHTEpPBAJe MEXAYy LeHoM HET LeHa 3aKpPbITUA
CMpoca 1 LeHOW NpeasioKeHUs Ha 3Ty Ke JaTy 3TOM ke bupKu d

JIA JIA

v \ 4

LleHa 3aKpbITKA
Ha Hanbonee NO34HUN TOProBbIi AEHb

(YpoBeHb 1) (YpoBeHb 1) (YpoBeHb 1)
N
Hannuune LUeHbl HPA
(kpome naes MN®P) Ha aaTy oueHKn*
OA HET, nMb0o HEBO3MOKHa K
HET NPUMEHEHUI0
* NMB0o HEBO3MOMKHA K
Uena HPA, Ha aaty ouerkn NPUMEHEHMIO EcTb pacueTHaa ctommocTb naa gns MNP, paccumtanHas no MCPO 13 n
(YposeHb 2) pacKpbITas He No3aHee AaTbl OLLEHKM
Lonrosaa ueHHas bymara c HaaMunem
HabogaeMbiX AaHHbIX O KPeAUTHOM crpese ,U.Al
Mogaenb oueHKn — Haboaaemble BBOAHbIE HET PacueTHasa ctoumocTb nas
Moaenb npuBeaeHHOU CTOMMOCTH ByAayLMX AeHeXHbiX NnoToKoB (DCF) AA NocneaHAA PackpbITas Ha AaTy OLEHKM
(“- 3 npaB"n) [Jonesas ueHHaa bymara (ypOBEHb 3)
(VPOBEHI: 2) (TONIbKO aKLMM POCCUCKMX
3MUTEHTOB), AONYLLEHHanA K AA
y Moaenb oLeHKN — HeHabtodaemble BBOAHbIE
Topram Ha MOCKOBCKO bupke
Moaenb npuBeaeHHOU CTOMMOCTU ByAyLLUX AEeHEMKHbIX
Mogaenb oueHKn — Ha6ﬂ|‘0,ﬂlaeMble BBOAHbIE aA NOTOKOB (DCF) (n_ 3 npaBMn)
Mopgenb oLeHKU — KOPPEKTUPOBKA UCTOPUYECKOI LeHbl (CAPM) HET (YposeHb 3)
(YpoBeHb 2)
) HET OTueT OuEeHLMKA.
[Jonrosasa ueHHas bymara ¢ o HN®
OTCYTCTEMEM HABMIOAAEMbIX | OueHKa Ha OCHOBaHWUM NPOGECCUOHANBHOTO CYKAEHUA A
[OaHHbIX O KpeaAMTHOM cripese noarBepXAeHHOro ayautTopom.
J (YpoBeHb 3)

*B otcyTctBum LieHbl HP/ Ha gaTy oueHKM ucnonbayetca LleHa HP/L Ha Hanbonee no3aHuii Toprosbli feHb MOCKOBCKOM BUpr KM (<=a4aTbl oueHKu). LieHa HP[] npumeHAeTcs ¢ y4eToM cieaytoLero:
ana obanraumii, HOMMHUPOBAHHLIX B PybAsx, Ha YpPoBHe 2 Mepapxmm CpaBeaIMBo CTOMMOCTM NPUMEHAETCA LieHa, paccunTaHHan LleHoBbiM weHTpom HP/JJ, No cOOTBETCTBYIOWMM METOAMKAM, YTBEPKAEHHBIM He paHee 27.06.2019, 1 OCHOBaHHbIM Ha CAeAyOLNX

MeToaax:
o meToa $aKTUYECKMX LieH
®  METOZ 3KCTPanoNAuMM MHAEKca

[NA MHbIX aKTUBOB NPUMEHAETCA LleHa, paccYnTaHHaa LleHoBbim ueHTpom HP/LL no cooTBeTCTBYIOWMM MeToAMKaM, yTeepKaeHHbIM 01.12.2017 n no3gHee.

MeTtoaukn onybamnkosaHbl Ha caliTe LleHosoro ueHTpa HPA.




Anroputm 2- OnpeaeneHue cnpaseaimBov CTOMMOCTU MHOCTPAHHDIX LLeHHbIX 6ymar, OBO3

AKTMBHbIN PbIHOK BHEOUPKEBOI

N

) OA

w HET

A4

)

LleHa 3aKkpbiTna (Ha Hanbonee NO3AHUIA TOProBbIit AeHb)

onpefeneHa u 06bem TOpros He paseH «0»

—

l”“

LleHa 3aKpbiTna Ha Haubonee No3gHUM

TOproBsbi geHb (YpoBeHb 1)

HET
AA Y
[ Poccuiickaa nam nHoctpaHHaa 6upyka npM3HaHa OCHOBHbIM aKTUBHbIM PbIHKOM
LleHa cnpoca (Ha Hanbonee NO3AHWI TOProBbI AeHb) HA MOMEHT OKOHYaHUSA w HET (
TOProBOI CECCUN B MHTEPBA/IE MEXAY MUHUMA/bHOM M MaKCUMa ibHOM LLeHamMu B>
CAEJIOK Ha 3Ty *Ke AaTy 3TOM Ke bUpKu. J L
OA
y
LleHa cnpoca Ha Haubonee No34HUI TOProBbli
beHb
(YpoBeHb 1)
HET

(

EcTb ueHa BVAL Ha Hanbonee no3gHuin aeHb (Hanbonee no3aHmi paboumin aeHb

B P® nnm Hanbonee no3aHunii TOPro.biii A€Hb)

BVAL Ha gaTy oueHKK

Mpu ycnoBuu, 4to 3HaYeHue Score 2 6

OA

(YpoBeHb 2)

BVAL Ha gaTy oueHKK

Mpwu 3HauyeHuwm Score < 6

(YpoBeHb 3)

HET, nnbo
HEeBO3MOMKHa K
NPUMEHEHUIo

Ectb ueHa BGN Ha Haubonee no3aHuin aeHb (Hanbonee
nosaHun pabounin aeHb B PO nnun Hanbonee nosgHum
TOProBbl A€Hb)

OA

BGN Ha gaTy oueHKHU

(YpoBeHb 2)

OTyeT oueHLWMKa.

OueHKa Ha OCHOBaHUU NPOoPeCcCMOHANBHOIO
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cykpeHua HMO, noaTeepK4eHHOro ayguTopom.

(YpoBeHb 3)

HET

\ 4




I. METOAUKA ONPEAENIEHNA CNMPABEL/IUBOIA CTOUMOCTU LEEHHbIX BYMAT

1. OBIWME noaxoAbl K OMPEAENEHUIO CNPABEA/IMBOMA CTOMMOCTU LEEHHbIX
BYMAT

1.1. OnpeaeneHve OCHOBHOIO aKTUBHOIO pbiHKa
1.1.1. AKTMBHbIM PbIHKOM B OTHOLLUEHMWN LeHHOW 6ymaru, AONYyLWEHHOM K TOpram Ha poCCUMCKON UIn
WHOCTPaHHOM 6upxe, npulHaeTca pgoctynHas (Habnwogaemasn) 6GupxeBas nnowaaka (m3
ymncna npmeeneHHbIX B NMpunoxeHnn A), ecnu ansg Hee o4HOBPEMEHHO CnpaBensnBo:
e 3a nocnegHme 10 ToproBbiXx AHer (NpealecTBylOWUX Aate onpeaeneHus
CcnpaBefAnnBOli CTOMMOCTM LLeHHOM ByMarn u BKAOYAKOLWMX 3Ty AaTy):
o KOJIMYECTBO COBEPLUEHHbIX CAEMOK C LleHHOM bymaron coctaBnseT He MeHee 10
"
o COBOKYMHbI 06beM COBEpPLUEHHbIX CAENOK C LEeHHOM 6yMaron COCTaBASIET He
MeHee 500 Tbic. py6neit.t
e PackpbiTbl gaHHble 06 obbeme TOproB 6e3afpecHbiX CAENOK B PEXMME OCHOBHbIX
Topros? Ha Hanbonee No34HUI TOProBbii AeHb BUPXKEBON NAOWAAKM M 06bEM TOPros
He paBeH Hynw>
e Ha Hambonee no3gHWIA TOproBbii AeHb (<= paTbl onpeaeneHust crnpaBeanvBoOW
ctoumoctn)*  HabnogaloTCcs  UeHbl, MO3BOMSIOWME MPOU3BECTU  OMpeAeneHue
crpaBsensinBoM CTOMMOCTU B COOTBETCTBMM € N.1.2.1.
1.1.2. AKTUBHbIM NPU3HAETCSH BHEOUPXKEBOM PbIHOK B OTHOLUEHMW CNeayowmX LeHHbIX bymar:
e obnmraunii BHeWHMX obMraumoHHbIX 3aMmMoB Poccuiickon ®epepaunm
e [ONrOBbIX LIeHHbIX 6yMar MHOCTPaHHbIX rOCYAapCTs,
e eBpoob6AMraumii NHOCTPAHHbBIX SMUTEHTOB,
e LEeHHbIX byMar MexayHapoaHbIX (MHAHCOBbLIX OpraHM3aunii.
1.1.3. lna uenen onpegeneHus crnpaBensinBo CTOMMOCTU UEeHHOM 6yMarn NpUMEHSITCS AaHHble

OCHOBHOIO aKTMBHOIO pbIHKA.

OCHOBHbIM pbIHKOM A7 UeHHoM 6yMaru, [OonyweHHOM K TopraM Ha POCCMWNCKOW MAu
WHOCTPaHHOMW 6upxe (3@ WUCKNOYEHMEM LEHHbIX OyMar, ykasaHHbix B n.1.1.2), npu3Haetcs
bupxeBasa njowagka, sBASOWAACS aKTUBHbIM PbIHKOM C HanboNblWMM AN AAHHOW LLleHHOW 6yMmarm
06bEeMOM TOProB 1 YPOBHEM aKTMBHOCTH.

OCHOBHbIM pPbIHKOM B OTHOLLUEHWUM LEeHHOM 6yMarn poCcCMMCKOro sMmTeHTa (3a UCKYEHMEM
LeHHbIX 6ymar, ykasaHHbiX B n.1.1.2) npusHaeTcs:

e MockoBcKkas 6upxa, ecniM oHa SIBMSIETCS aKTMBHbLIM PbIHKOM Ha AaTy onpeaeneHus
CcrnpaBennBoi CTOMMOCTH;

e VHas poccuiickas 6upxkeBas naowagka, ecnn MockoBckas bupxa He saBAsieTcs
aKTMBHbIM PbIHKOM Ha AaTy OnpeaeneHusi cnpaBensiMBoii CTOMMOCTM - €C/In Takas
Toproasl naowanka sIBASIeTCS aKTUBHbIM PbIHKOM M Ha Hel onpeaeneH HanbonbLinm
(N0 CpaBHEHUIO C MHBbIMU AKTMBHbIMW POCCUMCKMMM TOProBbIMM Miowagkamu) obuwmin

! Mpn HeobxoaAMMOCTN 06bEM OnpeaenseTcs no obuuMaibHOMY Kypcy COOTBETCTBYIOLWEN MHOCTPAHHOM BanoThl K py6sio Ha
AaTy onpeaenieHns cnpasBeasiuBon CTOMMOCTH

2 IHdhopMauma 0 caenKax, 3aK/lYeHHbIX Ha pbiHke PEMO He ncnonb3yertcs

3 MpumeHnMo, ecnu aaTta pacuyeTa SIBSETCS TOProBbIiM AHEM ANA HAbM0AAEMbIX BUPXKEBLIX MOLWAA0K

4 T.e. Ha AaTy onpeaeneHns CrnpaseAMBOM CTOMMOCTU UM MPEALLECTBYIOLLMIA TOProBbIi AeHb, B Cllyyae ecnv Aata
onpeaeneHns cnpaseasBoOM CTOMMOCTU He SABNSETCS TOProBbIM AHEM.
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06beM CoOBepLIEeHHbIX CAeNoK MO0 KOMMYeCcTBY LUeHHblIX 6ymar 3a nocnegHue 10
TOProBbIX OHEN.

OCHOBHbIM PbIHKOM B OTHOLUEHUN LLeHHOM GYMaFM MHOCTPAHHOI0O 3MUTEHTA (3a NCKJ/TIOYEHUNEM

LEeHHbIX 6yMar, ykasaHHbIX B n.1.1.2) npu3HaeTcs:

e OupxeBas nnowagka (poccuiickas WM WMHOCTPaHHas) - €eCcnM Takas Toprosas
naowaaka SBNAETCA aKTUBHbIM PbIHKOM WM Ha HeW onpegeneH Haubonbwwnii (Mo
CPaBHEHWID C WHbIMKM  AKTUBHbIMW TOProBbIMW MJjowaakamu) obwnii obbem
COBEPLUEHHbIX CAENOK MO KOMMYeCcTBY LeHHoOW 6ymarn 3a nocnegHume 10 Toprosbix
OHeNn.

B oTcytcTBUMU MHdJOpMaLlMM 06 obbeMe caenok no KONMN4YEeCTBY LEHHbIX 6YMaF 3a nocneagHune

10 TOProBbIX aHen MCNOJIb3YETCA I/IHCt)OpMaLI,MFI O COBOKYIMNHOM obbeme COBEpPLIEHHbIX CAOENIOK B
AEHEXHOM BbIpaXeHUN 3a OAHHbIN nepuoa. [pn paBeHCTBE obbema caenok Ha pa3nnyHbIX
TOpProebiX nnaowaakaxXx OCHOBHbIM PbIHKOM TMPU3HAETCA TOproBasd nmMmaowaaka C Hambonbwnm
KO/TMYECTBOM COBEPLUEHHbLIX CAENOK 3a OaHHbIN nepwuoa.

BHeﬁMp)l(eBOVI PbIHOK MPWU3HAeTCd OCHOBHbIM B OTHOWEHWU LUEHHbIX 6YMaF, YKa3aHHbIX B

n.l.1.2.

1.2.

AJITOPUTMbI OLIEHKMA

1.2.1. ina uenen onpeaeneHnss cnpaBeasiMBoOA CTOMMOCTM UEHHOM 6yMarm npuMeHSaTCS

A.

cneayrowme Habnwogaemble AaHHbIE aKTUBHbBIX PbIHKOB!:

LieHbl, pacCYMTaHHble B OTHOWEHUN LieHHOW 6ymarn Ha Hambosee NO3gHWUI TOProBblA AeHb
(<= paTbl onpeaeneHus crnpaBeanMBOA CTOMMOCTU) POCCUICKOM OupXKEBOW TOProBoOW
NAowWaaKon, NpM3HaHHOM OCHOBHbLIM pPbIHKOM (B rnopsake ybbiBaHUS NpUopuTeTa):

e LlEeHa crnpoca Ha MOMEHT OKOHYaHWs TOpProBOM CeccMm - €eClN LeHa Ccrnpoca
Haxo4UTCS B MHTepBane Mexay MUHUMaNbHOM M MaKCMMasbHOW LleHaMW CAeNloK Ha
3Ty Xe AaTy 3Ton xe 6Upxu;

e cCpepgHeB3BelLUeHHas ueHa, Npu ycioBMKM, YTO AaHHas LeHa HaxoauTcsa B npepenax
cnpefa LeH cnpoca v npeanoXeHust Ha yKalaHHyo aaTy;

e LieHa 3aKpbITUs

LLeHbl, pacCyMTaHHble B OTHOLIEHUM LUeHHoOW bymarn Ha Hambonee NO34HMI TOProBbiA AEHb
(<= paTtbl onpegeneHuss crnpaBeanMBOM CTOMMOCTW) WMHOCTPaAHHOW OUpXEBOW TOProsoW
nJowaaKom, npM3HaHHOM OCHOBHbIM pPbIHKOM (B nopsake ybbiBaHMsa npuoputeTa):

e LleHa cnpoca, ecM LieHa Crpoca Ha MOMEHT OKOHYaHMsI TOProBOM CECCUMN HaxXOoAUTCS
B MHTEpBane Mexay MMHUMANbHOM M MaKCMMalbHOW LEeHaMu CAENO0K Ha 3Ty Xe AaTy
3TON Xe bupxu;

e LleHa 3aKpbITUA - NpPU €e HaMYNKU U YCNOBUN NOATBEPXKAEHMNS KOPPEKTHOCTH. LleHa
3aKpbITUA MPU3HAETCS KOPPEKTHOM, eC/lu pacKpbiTbl AaHHble 06 ob6beme TOproB 3a
A€eHb 1N 06bEM TOProB HE paBEH HYJIO.

LLeHbl, paCCYNTaHHbIe B OTHOLWIEHUN LEHHOM byMaru Ha Hambonee No3gHUN AeHb (<= aaThbl
onpeaeneHus crnpaBensiMBoii CTOMMOCTM) Ha BHeOUpPXKEBOM pblHKEe, MPU3HAHHOM OCHOBHbIM
PbIHKOM

e CpedHsasa UuUeHa 3akpbiTMsa pblHKa (Bloomberg generic Mid/last - panee BGN),

paccumMTaHHas Ha Hambonee nosgHui AeHb (Hambonee no3gHun paboumin geHo B PO
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nnn Haubonee no3gHUM TOProebin AeHb (<= p[aTbl OnpenesieHMs crnpaBeanmBoi

CTOMMOCTHM), onybnmkoBaHHas MHPOpMaUMoHHoM cnctemoin "Bnymbepr" (Bloomberg).

1.2.2.B OTCYTCTBMW aKTMBHbIX PbIHKOB (MpM HEBO3MOXHOCTW ONpeaesinTb OCHOBHOWM pPbIHOK B

cootBeTcTBUM € n.1.1.3) onpeaeneHus crnpaBeanMBOM CTOMMOCTM UeHHOW 6ymaru
NpUMEHSAIOTCA crepylowne Habngaemble gaHHble (B nopsake ybbiBaHUS npuoputeTa):

e pacyeTHas CTOMMOCTb MHBeCTMUMOHHOro nas OrNMne®, NMNNoO, 3NMNeO, paccumTaHHasa Ha
Hanbonee no3gHo gaty onpegenenHna CUHA TNO (<= patbl onpeaeneHus
cnpaBeannBoOin CTOMMOCTW, HO He paHee nocnegHero paboyero AHA npeablayLliero
Mecsla), packpbiTas / NnpeAcTaBneHHas ynpasnsowein komnaHmen NUo;

* UeHa, onpeneneHHas LUeHOBbIM UeHTpoM HP - B OTHOWEHWM LUeHHbIX 6ymar
POCCUIACKUX SMUTEHTOB C YUYETOM CneayroLlero:
ANa oueHkn obnurauunii, HOMMHUPOBAHHbLIX B pybnax, Ha YpoBHE 2 nepapxuu
cnpaBeannBoli CTOMMOCTM NPUMEHSIeTCS LeHa, paccymTaHHas LleHoBbIM LLeHTpOoM
HP no cOOTBETCTBYHOLLMM METOANKAaM, YTBEPXAEHHbIM He paHee 27.06.2019, u
OCHOBaHHbIM Ha C/leaylowWwmMx MeTonax:
e MeToA paKTUYecKuX LieH
e METOA 3KCTPanonsaumMm MHAEKCOB
ONS NHbIX aKTUBOB NMPUMEHSETCA UeHa, paccymTaHHasa LleHoBbiM ueHTpom HPA
NoO COOTBETCTBYOLWNM UM MeToAMKaM, yTBepxaeHHbIM 01.12.2017 n no3gHee
e (CpeaHsas uUeHa 3akpblTua pblHka (Bloomberg generic Mid/last - pnanee BGN),
paccuMTaHHas Ha Hambonee no3gHuI AeHb (Hanbonee nos3gHuit pabounini aeHb B PO
unn Hambonee no3gHUM TOProBbin AeHb (<= pAaTbl OnNpeaesieHus CcrpaBensnBomn
CTOMMOCTM), onybankKoBaHHas MHMOpPMauMoHHOW cuctemon "bnymbepr" (Bloomberg)
- B OTHOLUEHMN LieHHbIX ByMar MHOCTPaHHbIX N MEXAYHAPOAHbIX SMUTEHTOB
e LeHa BVAL, paccuMTtaHHas Ha Hambonee no3gHui pabounin geHb (Hanbonee No3gHUM
pabounn pgeHb B PO (<= paTbl onpeaeneHns CcnpaBeasinBo  CTOUMMOCTU),
onybnukoBaHHass MHMOPMaUMOHHOW cuctemon «bnymbepr» (Bloomberg) - B
OTHOLWIEHUN LEeHHbIX ByMar MHOCTPaHHbIX U MeXAYHapoAHbIX 3MuTeHTOB. LleHa BVAL
NPUMEHSETCA C YYETOM 3Ha4YeHns nokasatens Score:
o ecnun Score = 6, To ueHa BVAL knaccnduumpyeTcsl B YpOBEHb 2;
o ecnun Score < 6, To ueHa BVAL knaccnpuumpyeTcs B ypoBeHb 3.

HIM® Ha ocHoBaHUM NMPOMECCNOHANBHOIO CYXAEHUS MOXET NpU3HaTb PacYETHYH CTOMMOCTb
nas v ueHy HPl HenpMMeHMMON N onpeaennTb LeHY Ha OCHOBaHUM NpodeCcCMOHaNIbHOro Cy>XAeHus,
cornacosaHHoro c ayamtopom HIMO.

1.2.3. Anroput™m 1, ANroputM 2 NpuUMEHSI0TCS ANs onpeaeneHns cnpaBeasiMmBon CTOMMOCTU LEHHbIX
6ymar, no koTopbiM HabnwogaTcsd nNpu3Haku obecueHeHusi, C y4eToM OCObeHHOCTEN,
YCTQHOBNIEHHbIX B M.6.

1.2.4. lo gaTtbl NOAHOrO NOraweHust AOSroBoW UeHHoW 6ymaru, npeayCMOTPEHHOW YCNOBUSIMU
BbIMyCKa, B pacyeT ee crnpaBeaiMBON CTOMMOCTU HE BK/IOYaOTCS:

e CYMMbl YaCTU4YHOIro MoraweHms OCHOBHOMO Aosra — C AaTbl YaCcTUYHOrO noraleHus,
npeaycMoTpeHHOWN YC/I0BUSIMU BbINYCKa;

e CYMMbl KYMOHHOro Aoxoda - C JAaTbl OKOHYaHMS COOTBETCTBYHLLEro KyMOHHOro
nepuoaa

1.2.5. OnpegeneHne cnpaBeanmBoir CTOMMOCTM B pybnsx ncxoas n3s Konndvectsa LieHHoM 6yMarm Ha
AaTy onpegeneHnsa cnpaBeanmBoil CTOUMOCTU
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a) B cnydyae nNpuMeHeHna MeToaoB, OT/IMYHBLIX OT MEeToda AUCKOHTUpOBaHWUA,
cnpaeeannBad CTOMMOCTb NPU3HAETCA paBHOVI:

CC = OKPYIJI(OKPYTN(UeHa*KonuuecTtBo;2)*Kypc;2) +
+ OKPYTIN(OKPYTIJ1(KynoH*Konuyectso;2)*Kypc;2),
b) B cnyyae npuMmeHeHusa MeToAa AOMCKOHTMPOBAHMS cCrnpaBeasMBasl CTOMMOCTb
NpuU3HaeTCsa paBHON:
CC = OKPYIJI(OKPYTN((DCF-KynoH)*Konu4yectso;2)*Kypc;2)+
+ OKPYIN(OKPYIJ1(KynoH*Konuyectso;2)*Kypc;2)

roe:

CC - cnpaBeaniMBasi CTOMMOCTb LieHHOM byMaru;

LleHa - paHHble, NpeayCMOTPEHHble HacTosiwen MeToANKON, B OTHOLWWEHUU eAUHULbI LleHHOM
6ymarn B BasoTe COOTBETCTBYHOWEN uUeHbl (478 AO0AroBblX LEHHbIX 6ymar — B BasntoTe
HOMWHana). Ecnn paTta, NO COCTOSAHMIO Ha KOTOPYK MOJIyYeHbl AaHHble, ANS L0AroBOM
LeHHol 6ymaru, He coBnagaeT C AAaTOW onpeAeneHus cripaBeaMBon CTOMMOCTM, YKa3aHHble
AaHHble M3MEHSOTCS NPOMNOPLMOHASIbHO M3MEHEHUID HOMMHaNa (OTHOLUEHMIO HOMWHaNa Ha
AaTy onpeneneHus crnpasBeasiMBoOn CTOMMOCTM K HOMWHaMy Ha AaTy, 3a KOTOPYH MOJy4YeHbl
AaHHble).

DCF - 3HauyeHue, paccynTaHHoOe B COOTBETCTBUU C N.3;

KonnyecTtBo — KONMYECTBO LIeHHOM 6yMaru Ha AaTy onpeaeneHns cnpaseasinBoi CTOMMOCTU;
KyrioH - HaKOMMeHHbIA KYMOHHbIN Aoxo4 (BKA4Yas YynjaadyeHHbl), CPOK noraweHus
KOTOPOro He HacTynuj Ha AaTy onpeaeneHnst cnpaBensnBolr CTOMMOCTH;

Kypc - odwuumanbHbli Kypc BantoTbl LleHbl (418 AONAroBbiX LeEHHbIX 6yMar - BantoTbl
HOMMHana) Kk py6sto Ha AaTy onpeaeneHus cnpaBeasiMBo CTOUMOCTMU.

1.2.6. CnpaBeanmBasi CTOMMOCTb LEHHOM 6yMarn ogHOro BbiNyCKa Ha AaTy pacyeTa CrpaBeanvBoW

1.3.

CTOMMOCTU onpenensaeTcd

KaKk npousBefeHMe obwero KoanyecTBa LUEHHbIX 6ymMar oOfHOro BbiMyCKa W LEHBbI,
onpeneneHHon B COOTBETCTBMM C HacToswen Metoamkoin. KoppekTupoBKa NorpewHocTn npum
pasHuue Mnosy4YeHHOW CyMMbl C pacyeTOM B paspese napTuin nNpoum3BoauTCa Ha Hambonee
NO3A4HIO0 NPMUOBPETEHHYIO NapTULD.

lNpumeyaHune:

Ecnu B paTy onpeaeneHus crnpaseasiMBon CTOMMOCTM A0/HKHA 6blTb NpUMeHeHa ueHa / UeHbl
(HabnogaeMble AaHHble) Ha Haubonee no3gHUM TOProBbIN AEHb, KOTOpbIM 6bln OO0 AaThl
YaCTUYHOro noraweHns OCHOBHOM A0/ra, YCTaHOB/IEHHOM YC/IOBUSIMU BbiMyCKa MO AOJIFOBbIM
LueHHbIM 6ymaram, TO Takasd uUeHa / UeHbl KOppPeKTUpyeTcs MponopuMOHasbHO M3MEHEHMUIO
OCHOBHOro gosira (6e3 NpoMexXyTO4YHbIX OKPYIIEHUI), pe3ybTaT pacydeTa He OKpPYrnsieTcs.

SKCMNEPTHbLIE NAPAMETPbI
MNpu onpegeneHnn cnpaBeasIMBOA CTOMMOCTM LEHHbIX 6yMar MOryT MCMo/sib30BaTbCS

3KCMepTHblIe napaMeTpbl, orpefendembie HIM®. YkaszaHHble napaMeTpbl HE MOryT OT/IMYaTbCA B

pasHbiX MOPTdENsSX OAHON WNN pasHbIX YNPaBAAKWMX KOMMAHWN, 3aKJIUMBLUMX AOFOBOpP

poBeputencHoro yripasneHusa ¢ HMNO.

20



MNapaMeTpbl, KOTOpblE YCTaHaBAMBAKOTCS N0 pelieHuto HNd>:

e MpPOrHO3Hble 3Ha4YeHus (HeHabnogaeMble NCXOAHbIE AAHHbIE):
— nporHo3 pocTta BBI (4ns nporHo3a AeHEeXHbIX MOTOKOB MO AO0SIFOBbIM LIeHHbIM
6ymaram, ctaBka KynoHa no KOTopbIiM 3aBMcUT OT BBI);
— nporHo3 uHdnaunm nocne 2028 roga (cpoka noraweHmns O®3 52002RMFS)
(ANns NporHo3a AeHEeXHbIX MOTOKOB MO A0AroBbiM LEHHbIM 6yMaram, craBka
KYMOHa WM MHOEKCUPYEMbIA HOMUHAM MO KOTOPbIM, 3aBUCUT OT MHGNAUNK).
e WHble NCXOAHble AaHHble, KOTOpPble MOryT 6biTb MCNOAb30BaHbl B OTAENbHbLIX Clly4daax
npu onpeaeneHnn pacyeTHOM LeHbl AONTOBbIX LEeHHbIX 6yMar (B cOOTBETCTBMU C M.3)
M yCTaHaBIMBAKTCA Ha OCHOBE MOTMBMPOBAHHOIO CyXaeHus doHaa, B TOM yucne:
—  npemus 3a cybopaMHMPOBAHHOCTb;
— 3KCMepTHOoe 3HadeHune KpeamuTHOro cnpeaa A/ns BbiMycka LEeHHbIX 6yMmar.
MCTOYHMKM MNPOrHO3HbIX JAaHHbIX W  MOPSAOK MX MCMONb30BaHMS MpU  BblHECEHWUMU
npodgeccmoHanbHOro CcyxaeHuss ycraHaBnmsatotcs HIM® v gomkHbl 6bITb €AWMHbIMM  ANs BCeX
noptdenein BcCex yMNpaBASKWMX KOMMOAHWK, C KoTopbiMM HIM® 3akntoyeHbl  OOroBOpbI

AOBEPUTESIbBHOIO ynpassieHUA.

2. TEPMWHbI N ONPEQRENEHNA

2.1. CpepgHeB3BelUeHHbIW CpPOK A0 noraweHua/odepTbl - B3BELWEHHbIM Mo rpaduky
noraweHns HoOMMHana obnmraunm CpokK 40 NoraweHus B rogax, paccymtbiBaeMbl no dopmyne:
n
(t; — 1)
Cp.B3B. CpOK = CF; X ——), (2.1)
; 365
=1
roe:
CF; - yactuyHoe (MNM NoMHoe) norailleHne HoMuHana B % oOT
HOMMWHana;
t; - AaTa 4YacTM4YHOro (MM NOSIHOro) noraweHmnst HOMMHana;
T - faTa OLEHKM!.

B cnyyae ecnu BbINYCKOM He NpeayCMOTPEHO YacTMYHOE MoralweHue OCHOBHOro Aosra
(amopTu3aumsa), TO CpeAHEeB3BELIEHHbIM CPOK A0 noraweHus/odepTbl paBeH nepuody OT AaThl
onpepeneHns cripaBeasiMBoOM CTOMMOCTW A0 Haubosiee paHHeW M3 aaT: AaTthl MoraweHus Unu Aathl
odepTbl N0 0bnuraunm, ykasaHHom B peLEHNN O BbIMyCKe.

B cnyyae ecnn pgaTta OueHKM COBMagaeT C Aaton odepTbl, TO pacyeT CcpeaHEB3BELIEHHOro
Cpoka npou3BoAMTCSA OT AaTbl OLEHKM A0 Hanbornee paHHEN M3 AaTbl MoraweHns nnu aatbl odepThl,
cnefyowen 3a 4aTOW OLUEHKMU.

lMpumeyarHune:

5 MNapameTpbl noanexart peryispHoMy rnepecMoTpy u 3abnaroBpeMeHHO gosoaatca HIM® oo cBeaeHWs BCex ynpaBasiolmx
KOMMaHWM, C KOTOPbIMW 3aK/I0YEHbI OrOBOPbl AOBEPUTENIbHOIO YNpaBieHus, n cneunanm3nmpoBaHHOro Aeno3ntapus.
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Mpn pacuyeTe CcpeaHEB3BELWEHHOro Cpoka A0 noraweHuns / odepTbl MNPOMEXYTOYHble
OKpYrneHuss He Mpou3BOASATCS, pe3y/ibTaT Bblpa)kaeTCa B rodax, oKpyrnasercsa Ao 4 3HaKoB
nocne 3ansaTomn.

B cnyyae ecnu BbiINyCKOM MpeayCcMOTPEeHO 4acTMYHOEe nMoralleHne OCHOBHOro Aosra, Ho
BEMIMYMHbI MOrallaeMbliX 4YacTel He orpefesieHbl Ha BECb OXWAAeMbli Cpok obpalieHus®,
TakMe CyMMbl CUYMTAKOTCS YCTAHOBNEHHbLIMW B AaTy OKOHYaHWS KYMOHHOro nepuoga, no
NCTEYEHUM KOTOPOrO OHM BbIMJIAYUBAKOTCHA, U Y4YUTbIBAOTCA B pacyeTe nbbiX BenUYuH,

npeayCcMOTPEHHbIX HacTosLWel MeToAWKON, C 3ToW AaThl.

2.2,
TOYKE, COOTBETCTBYIOLLEN:

CraBka KB][] (3HauyeHue KpuBON 6BECKYNOHHOM AO0XOAHOCTU) MOXET PacCYUTbIBATbLCA B

" CpefHEB3BELWEHHOMY CpOKy noraweHumss / odepTbl MO UeHHoM bymMare,
onpenenieHHoMy CorfacHo n.2.1, naum
. CPOYHOCTW MPOLLEHTHOWM CTaBKW B Ciy4dasax, NpeaycMoTpeHHbIX n.3.2 u MpunoxeHneM
N°4 Mpasun, nnu
. aropaumm 6upXKeBOro MHAEKca B Cnyyasx, NpeaycMOTpeHHbix [MpunoxeHnem N°5
Mpasun, nnu
. WHOMY CPOKY B Cny4yasix, onpeaeneHHolx MNpasunamu.

lNpumeyaHune:

Mpn pacuyete CraBku KBl 3Ha4yeHMe CpOK onpeaensieTca B rogax, oKpyrnsercs Ao 4 3HaKOB
nocne 3ansaTon. McxogHble pfaHHble (3a WCKA4YeHuMeM n.2.1), onpegesieHHble B  AHSX,
nepeBoAdATCs MyTeM AefieHUs UCXOAHOro 3HadyeHusa Ha 365. Ecnm B pacueTe Mcnonb3yroTcs
JaHHble, Bblpa)KeHHble B Mecsilax, TO pe3yfbTaT onpeaensercs Kak:

» 1 Mecsau: 0.0833 ropa
» 2 Mecsua: 0.1667 ropa
» 3 Mecsua: 0.2500 ropa
» 4 Mecsua: 0.3333 ropa
» 5 MecaueB: 0.4167 ropa
» 6 Mmecques: 0.5000 roga
» 7 MmecaueB: 0.5833 ropa
» 8 MecdaueB: 0.6667 ropa
» 9 mecques: 0.7500 roga
» 10 Mecaues: 0.8333 ropa
» 11 mMecauesB: 0.9167 roga
» 12 mMecaues: 1.0000 rog.

B pacueTe ncnonb3lyrTcs:

% Hanpumep - ans 06amraumin ¢ UNOTEUYHbLIM MOKPbLITUEM.
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" MeToamka pacuérta KpuBol 6eCKynoHHOM AOXOAHOCTM rocyAapCTBeHHbIX obnurauumn,
onpeneneHHas MockoBcKoi 6upxeit’;
. AVHaMuyeckme napameTpbl G-KpMBOW MO COCTOSIHUIO Ha KaXAblil TOProBbl AeHb.
NCcTouHMK MHDOpMaLuum: oduumanbHblil calT MOCKOBCKON 6UpPXKN.
lTpumeyaHmne:
Mpn pacyete CraBkn KB NpOMeEXYyTOYHble OKpYr/eHUS He Mpou3BOAATCS, pe3ynbTar

Bblpa)xaeTcs B MPOLIEHTaX, OKPYrAsieTcs A0 2 3HaKOB Nocne 3ansaTou.
3. METOAWKA ONPEAENIEHNS PACYETHOM LIEHbI 4OJZIFOBO LLEHHOW BYMAIU
3.1. MpuvHUMNbI oNnpeAeneHUs pacyeTHOMN LieHbl

B COOTBETCTBMM C HaCTOSALMM MYHKTOM OMNpeaensieTcsa pacyeTHas ueHa (UeHbl) AONroBoM
LEeHHOM byMarn MeToaoM NpuBELAEHHOM CTOMMOCTU ByayLIMX AEHEXHbIX NOTOKOB No dopmyne (2.2):

n
CFy
PV = (1 + Y)(Dk—[[aTa)/365’ (2'2)
k=1
roe:
CF - CYMMa Ka)kAoro JieHeXHOoro notoka, onpeaeneHHas corsiacHo n. 3.2 u
k
MpunoxeHuns N°4;
D - JlaTa KaX[oro AeHeXHOoro noToka, onpeaeneHHas cornacHo n. 3.2 u
k
MpunoxeHnsa No4;
Y - CTaBKka [AMCKOHTUpPOBaHMS, onpegefneHHas corfacHo n. 3.2 u
MpunoxeHunsa N°4;
JHama - paTa onpeaeneHns cnpaseasiMmBon CTOMMOCTU.
lpumeyaHne:

MpK pacyeTe UCNONb3YIOTCA CeAyloLMe NoAX0Abl K OKPYIrEHMIO:

° OKpYI/IeEHUS NPOM3BOASTCS MO NMpaBuilaM MaTeEMaTUUYECKOro OKPYr/eHus;

° CF, - 6yaywmin [OeHeXHbI MNOTOK, 3HayeHue OKpyrnseTrcs A0 2 3HaKoB nocne
3an4aTon;

° PV, - BWCKOHTUPOBAHHbLIN AEHEXHbIA MNOTOK, MPOMEXYTOYHble OKPYrfieHUs He

NPON3BOASTCA, pe3ysbTaT HE OKPYIr/IAeTCs;
° PV — obwas cyMMa AMCKOHTMPOBAHHbLIX AEHEXHbIX NMOTOKOB, pe3ynbTaT OKPYrasieTcs

[0 4 3HaKOB Nocse 3ansaTon.

3.2. ®dopmMmupoBaHue rpacdmka 6yayuimx AeHeXXHbIX NOTOKOB ornpeaenseTcs B COOTBETCTBUM
¢ MpunoxeHueM N°4 HacToawmx MNpasun.

3.3. OnpepeneHue CTaBKU ANCKOHTUPOBaHUSA
CraBka AMCKOHTUPOBaHMA ByayLlUMX AEeHEeXHbIX MOTOKOB onpeaensercs Ans AO0ArOBOM LEeHHOWN
6yMarm Ha Kaxayl gaty pacyeTta cnpaBensiMBon CTOMMOCTMU.

7 MeToamka pacyéta KpuBoi 6ecKymnoHHOW A0XOAHOCTM ony6nmnkoBaHa Ha caiTe MOCKOBCKOM 6upxu. B uensx pacueta
cripaBefsIMBOM CTOMMOCTM MCMNOJIb3yeTCs peAakuus MEeTOAMKMW, akTyanbHas Ha AaTy BCTYMJIEHMS B CWiy HacTosiwmx Mpasun.
lMpn BHECEHUU N3MEHEHMI B METOAUKY pacyéta KpuBor 6eCKynOoHHOM AOXOAHOCTU AaTa Havasa MCNosib30BaHUS U3MEHEHHOWN
METOAMKM B LensxX pacyeTa crnpaBeasMBOli CTOMMOCTU yCTaHaBIMBaETCs OTAE/NbHO Mo cornacoBaHuto ¢ CA.
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CraBka AMCKOHTUMPOBaAHUA npuHMMaeTcs paBHoi CtaBke KB[ B TO4YKe, COOTBETCTBYHOLLEN
CpefHeB3BELWEHHOMY CpOKY A0 noraweHus / odepTbl UeHHOM 6yMarm, yBenM4YeHHOW Ha
COOTBETCTBYHOLLEE 3HAYEHNE KPeAUTHOrO crpeaa:

" €Cn pacyeTHasa ueHa onpeaenseTcsa AN uenein cnpasensivMBon CTOMMOCTU (UeHbl) B
AnroputMme 1, TO B pacyeTe CTaBKU AUCKOHTUPOBAHUS MOTyT H6biTb UCMOABb30BaAHbI:
o JKCNepTHOe 3HayeHue KpeauTHOro cnpeaa
o MeaMaHHOe 3HadyeHue U3 auanasoHa KpeauTHbIX CrpeaoB, onpeaesnieHHoe A
pPENTUHIOBOM Fpynnbl AOSFOBOM LEeHHOoM 6yMarn B COOTBETCTBUM C lMNMpunoxeHnem NO5
MpaBun - ecianm He 3a4aHO SKCNEpPTHOM 3HayeHWe KpeauTHoro cnpepa (3a
WCKIOYEHNEM [AONTOBbIX WMHCTPYMEHTOB, OTHECEHHbIX K IV penTuHroBowm rpynne,
MeAMaHHOe 3HayeHue KpeaUTHOro cnpeja Afls KOTOpbIX onpeaenserca B 0CO60M
nopsake).
o [nda rocynapCTBeHHbIX LeHHbIX 6yMar (Tonbko Ansd depepanbHbiX LeHHbIX 6ymar)
MeAuaHHOe 3HavYeHne KpeauTHOro cnpeaa npuvHUMaeTcs pasHbiM 0.

lMTpumeyaHne:

Ecnn 3HaveHue KpeaouTHOro cnpefa yCTaHaBNMBAETCHA MCXoast U3 Habnwpaembix AaHHbIX (B
TOM 4YMCNe Ha OCHOBE KpeaAWTHOro crnpega MNo aHanOorM4yHbIM BbiMyCKaM A@HHOMO 3MUTEHTA,
MeAVMaHHOro  3HayeHus  crnpeda  PEeWTUHIOBOM  Tpynnbl,  CKOPPEKTUPOBAHHOro  Ha
NpeMmnio/ONCKOHT 3a ocobble yCnoBus Ha OCHOBe HabnwgaeMbiX AaHHbIX), pacdeTHas LeHa
LeHHOM 6ymarnm MoxeT O6bITb KnaccudpuumpoBaHa B YpoBeHb 2. B ocTanbHbIX cny4dasax
pacyeTHas LueHa UueHHon bymarun knaccmdumumpyeTtcs B YypoBeHb 3.

4. MOZAEJIb KOPPEKTUPOBKWN MCTOPUYECKOW LIEHbI AO/IEBOW LLEHHOW BYMAIU

CnpaBepnmBass CTOMMOCTb aKUWMN POCCUNCKUX 3SMUTEHTOB, JAOMYLIEHHbIX K TOpraM Ha
MockoBCKOn 6upxKe, MOXET onpenensitbCid B COOTBETCTBMM C MOAESbIO OLIEHKM, OCHOBAHHOM Ha
KOpPEeKTMPOBKE MUCTOpuYeckon ueHbl (ypoBeHb 2) (manee - Mogenb CAPM). [aHHas Mopenb
NPUMEHSETCA B Cnydyae OTCYTCTBMA HabnogaeMon uUeHbl 1, 2 ypoBHSA B TedyeHue He 6onee 10
TOproBbIX AHen MockoBckon 6upxun (fanee 3 ypoBeHb).

Ons uenelm oOuUeHKW crpaBeasiMBOM  CTOMMOCTM  MUCMOMb3YETCS CpaBHEHMEe AMHAMWKK
(ooxogHOCTM 3@ onpedesieHHbI  MPOMEXYTOK  BpPEMEHM) aHanm3npyemoro (UHAHCOBOIO
WHCTPYMEHTa C AMHAMWUKOWM PbIHOYHbIX MHAMKATOPOB.

PacueTr cnpaBeanMBom CTOMMOCTM [ONEBOW LEHHOM 6GymMarM no MOAENn KOPPEKTUPOBKM
MCTOPMYECKON LeHbl NnponsBoanTcs rno dopmyne (2.3):

P, =P, x (1 +E(R)) (2.3),
roe:
P, — cnpaBeanuBas CTOMMOCTb OAHOW UeHHOW 6ymarm Ha AgaTy onpeaeneHus
crpaBennBoOi CTOMMOCTH;
P, — Hanbonee nosaHsa onpeaeneHHas LeHa A0NEBOWN LLeHHOW 6yMarn ypoBHs 1 nnm 2;

E(R) — oxunaaemas [OXOAHOCTb LIeHHOM 6ymaru.
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Oxunpaemas OOXOAHOCTb LleHHOM 6ymarun onpegenserca no cneaywouwen dopmyne moaenu

CAPM:
E(R) =R¢+ B (R —RP) (2.4)
Pm;,
R, = -1 2.5
"= P (25)
(Ty — To)
R = Rg Xx ———— 2.6
f £ 360 (2.6)
roe:
Pm; — 3HauyeHMe pbLIHOYHOMO WHAMKATOpa Ha /AaTy onpeaeneHus CcnpaseasnBoi
CTOMMOCTHU;
Pm, — 3HaueHWe PpbIHOYHOrO WHAMKATOpPa Ha npeabiayllylo AaTy onpeaeneHus

cnpaBeanBOn CTOMMOCTH.

B — Beta k03pdULMEHT, pacCUMUTAHHbLIA MO U3MEHEHWUSIM LEH (3HayeHWit) PbIHOYHOMO
MHAMKATOpPa U M3MEHEHMUSIM LIEHbl LleHHOM BbyMarn. B uensx onpeaeneHmns cnpaBeanvBoi
CTOMMOCTW HacTosiLleit MeToAWKON yCTaHaBAMBaEeTCs 3HadeHne 3 = 1;

R, — AOXOAHOCTb PbIHOYHOMO MHANKATOPA;

R - Risk-free Rate - 6e3puckoBasi cTaBka [A0XOA4HOCTM (onpedensieTcs Ha Aaty
onpegeneHHas cnpaseasiMBoOn CTOMMOCTU);

T, — naTa onpeneneHvs cnpaBeasIMBOM CTOMMOCTH;

Ty — npeablaywas aata onpeaeneHns cnpaBeasiMBoi CTOMMOCTY.

Ons akuuii poCcCMMCKUX 3MUTEHTOB, TOPryembix Ha MockoBckol Bupye, 6e3punckoBas ctaBka
AO0X0oHOCTM — cTaBka KB/l Ha uHTepBane B OAMH roa. pu OTCYTCTBMM 3Ha4yeHUs 6e3puCcKoBoM
CTaBKM Ha [aTy pacyeTa, 3HavyeHue 6e3puUCKOBOM CTaBKM 3a 3TOT AEHb MPUHUMAETCS pPaBHbIM
nocneaHeMy U3BEeCTHOMY.

B KauecTBe pbIHOYHOMO WMHAOMKATOpa A8 CpaBHEHMS C AMHAMUKOM aKuMih POCCUMUCKUX
3MUTEHTOB UCNOJb3yeTcsa nHAeKc Mockosckon bupxun (IMOEX).

MokasaTenb Ry, paccuntbiBatoTca 6€3 NpoMeXyTOUHbIX OKPYIEHUA.

C AaTbl BO3HMKHOBEHMSI OCHOBaHWM ans npuMmeHeHuss mogenn CAPM go gaThl npekpalleHus
OCHOBaHui ansa npumeHeHus mogenm CAPM uncnonb3yercs nHpopMaumns ToNbkKo Tor bupxm, Kkotopas
onpegeneHa Ha AaTy BO3HUKHOBEHWUS OCHOBaHMN Ans npuMmeHeHuns mogenu CAPM.

5. OCOBEHHOCTW OMNPEAENEHNA CNPABEQA/IMBOA CTOMMOCTU LEEHHbIX BYMATI B
norPAAKE, OTJINYHOM OT AJICOPUTMOB 1, 2

5.1. LeHHble 6yMarn AOMNONIHUTENbLHOIO BbINyCKa, AeNO3UTapHble PacCNUCKKU, LEeHHble
6ymarun, nosiyuyeHHble B pe3ysibTaTe KOHBepTauum

MpyM HEBO3MOXHOCTM oOnpefenvTb CrpaBeanBYytO CTOMMOCTb  LeHHoM 6ymarm ¢
ncnonb3osaHmem Anroputma 1, Anroputma 2, B T. 4 B OTCYTCTBME HabntogaemMbix gaHHbIX 4N uenen
onpegeneHus crnpaBeanMBon CTOMMOCTU UeHHOM 6yMarm MoryT 6biTb MNpMMeHeHbl cneaytowme
MeToAbl M AaHHbIE:
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. B OTHOWEHMW LUeHHOM 6yMarnm  [OMNOSIHUTENbHOrO  BbiMyCKa  MPUMEHSIOTCSH
HabnogaeMble 4aHHble - LEeHbl, pacCYnMTaHHble Ans OCHOBHOMO BbiNyCcKa
. B OTHOLUEHWM AENO03UTAapHOM pacnUCKn NpUMeHsATCa HabngaeMble AaHHbIE - LEHbI,
paccuMTaHHble AN NpeacTaBfseMoi LeHHor 6ymarm B COOTBETCTBMWM CO CrpaBeanvMBOWn
CTOMMOCTbIO eanHunubl 6a3oBoro aktmea (LUeHHoW Bymaru, nexawiern B OCHOBe Aerno3MTapHOW
pacnmckn). YKasaHHble LeHbl MPUMEHSIOTCA C YYETOM KOoJiMdecTBa NpeacTaB/iseMoi LEeHHOM
6ymaru
" B OTHOLUEHUN A0NEBOM LIeHHOW 6yMaru, npnobpeTeHHON Npyu NepBUYHOM pasMeLLeHnn
B (pbopMe ayKumoHa Ha POCCUINCKON Bupxke, NpUMEHSIETCS LeHa npunobpereHns — B TeyeHue
He 6onee 4yem 30 gHen ¢ gatbl NpuobpeTeHmns
. B OTHOLIEHMW [O0NEeBOM LeHHoM 6ymarn, ecnm oHa noJsiydeHa B pe3ynbraTte
KOHBEpTauunm B Hee UCXOOHOM LeHHOW 6ymaru, BxoauBluen/ BxoAsiLeh B COCTaB aKTUBOB,
NPUMEHSAIOTCA Ha AaTy onpeaeneHns cnpaBeanMBol CTOMMOCTU:
o HabnpgaeMble faHHbIe - LEHbl, pacCYMTaHHble AN UCXOAHOM LueHHoW Bymaru.
YKa3aHHble AaHHble NMPUMEHSIOTCS C y4eToM Ko3ddpurumneHTa KOHBEpTaLNK;
o CTOMMOCTb LleHHOWM byMmaru, onpegeneHHasl Ha AaTy KOHBepTauuu, - B cny4ae
npekpalieHmsa obpalleHnUs UCXOAHOM ueHHoW 6ymarum - B TedeHume 30 AHEN C AaThl
KOHBepTauuu.

5.2. LeHHble 6yMaru, Cpok noraweH1s KOTopbiX HAaCTynu

C paTbl MOJSIHOFO nMoraweHus BbIMyCKa AOAroBol UeHHOW 6ymaru, npenycMOTpeEHHOWN
YCNOBUAMM BbIMyCKa, B OTCYTCTBUM MNPMU3HAKOB O6ECLEHEHMS U MHbIX AaHHbIX O CrpaBeasIMBOWN
cToMMoCcTM (B T. 4. Ha OCHOBe NpodeccMoHanbHOro CyXAeHusl) ero cnpaseanmeasl CTOMMOCTb
NpU3HaeTCs paBHOM CyMMe OCHOBHOIMO A0/ra, nognexaliero noraweHuto, (Mo ocTaTKy - 3a BbIYETOM
CYMMbI OEHEXHbIX CPeacTB, haKTUUYECKN NOCTYMUBLLUNX B CYET ee noraweHus).

CnpaBepnnimBasi CTOMMOCTb LIE€HHbIX ByMar, CpoK noraweHmns KOTOpbIX HACTyMnua, No KOTOPbIM
HabnaalTCca NpM3HaKku obecueHeHnsl, pacCYMTLIBAETCS C yy4eToM n.6.

6. OCOBEHHOCTWU ONPEQENIEHUA CNPABEAJINBOM CTOMMOCTM LIEHHbIX BYMAr
nPN HATMYUN NPU3HAKOB UX OBECLLEHEHUA

6.1. Bce BbINYCKM AONEBLIX U AONTOBbIX LIEHHbLIX ByMar aMUTEHTa M BCe nMelowmnecss TpeboBaHms
K 3MUTEHTY MO BCEM BbIMyCKaM LEHHbIX GyMar npusHalTcs obeCueHEHHbIMM, B TOM 4ucCne, B
cnydae:

a) oduumanbHoro onybMKoBaHUS pelleHnus O MPU3HAHUKM 3MUTEHTaA 6aHKpPOTOM — CO
AHS onybnmkoBaHMsa coobuieHuns;

b) odwuumanbHOro onybnmMkoBaHMs peweHuss O Hadane MNpPUMEHEHUS K 3SMUTEHTY
npoueayp 6aHkpoTcTBa - €O AHA onybnmkoBaHus coobweHns [0  4athl,
npeawecreyowen gate onybamkoBaHus coobweHnss 06 OKOHYaHUKM MPUMEHEHUS
npoueayp 6aHKPOTCTBa MM O NPU3HAHUKN SMUTEHTA 6AHKPOTOM;

c) oduumanbHoro onybnnkoBaHus coobweHns O CcywecTBeHHOM aKTe B OTHOLUEHWUMU
X0oTa 6bl ogHoro ob6s3aTtenbCcrBa, NpeAyCMOTPEHHOro XoTs 6bl OAHMM BbIMYCKOM
[ONTOBbIX LIEHHbIX 6yMaré aMuTeHTa, NOATBEPXKAAIOLEM

8 He 3aBMCUMO OT TOro, COCTaBnsieT Takomn BbIMYCK akTuBbl ®oHAa MU HET.
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nedont® (B T.4. TEXHUYECKUIT)

YcnoBuss noanyHKTa «C» MPUMEHSIIOTCS CO  AHS  ONy6/IMKOBaHMS  YKa3aHHOro
cooblleHMss A0 AHS, MNpeawecTBylOWEro AHW  oduuManbHOro onyb6JnKoBaHUs
coobuieHuns 0 CYLLEeCTBEHHOM dakTe, noATBEpPXAaoLWeEM WCMOJIHEHME
COOTBETCTBYHOLWEro 0bs3aTeNibCTBa B NOJIHOM 06beME.
MyHKT 6.1 NpuUMeHsIeTCA TONbKO K LEHHbIM ByMaraM pOCCUIACKUX 3MUTEHTOB, B OTHOLUEHUMU
KOTOPbIX YCT@HOBJ/IEHbl TpeboBaHUA K nNybankaumum / pacKpbITUO YKa3aHHOW Bblle
nHdopMaunm. B OTHOWEHUMN LEHHbLIX 6yMar WMHOCTPAHHbIX 3MUTEHTOB MYHKT MOXET
NPUMEHSATLCS NPU AOCTYMHOCTU MHDOPMaUnM 06 aHaNoOrnMUYHbIX COBbITUSAX, ONy6NKOBAHHOM
B COOTBETCTBMM C 3aKOHOAATENLCTBOM UHbIX FOCYAApPCTB.
6.2. Bce BbINYCKM AONEBLIX U AONTOBbIX LIEHHbIX ByMar aMUTEHTa M BCe MMelolmnecs TpeboBaHus
K 3MUTEHTY MO BCEM BbINyCKaM LIEHHbIX 6yMar npuaHatoTcs 06eCUeHEHHbIMU B AaTy MpU HaIU4nm
NMPOCPOYUYKM BbINOSIHEHUS SMUTEHTOM XOTS 6bl OAHOro 06s3aTenbCTBa, NPEAYCMOTPEHHOIO BbIMyCKOM
LeHHoM byMarm, B TeyeHue:

ANS OONTOBbIX LIEHHbIX 6yMar poCCMMCKMX 3MUTEHTOB - 6onee 10 pabouymx AHEN co AHS
BO3HMKHOBeHMA 06a3aTenbCTBa,
ANS AONTOBbIX LEHHbIX 6yMar MHOCTPAHHbIX U MeXAYHapoAHbIX 3MUTEeHTOB - 6Gonee 10

pabounx AHel co AHS BO3HUMKHOBEHWS 0653aTenbCTBa.

AN AoNneBbIX UEHHbIX 6yMar poCCMMCKMX 3MUTEHTOB - 6onee 25 paboumx AHEN CO AOHSA

BO3HMKHOBEHUS 065a3aTenbCTBa,

ONa [OneBbIX LEHHbIX 6yMar MHOCTPaHHbIX M MeXAYHApOAHbIX 3MUTEHTOB - 6Honee 25

pabounx AHel co AHS BO3HUMKHOBEHWS 0653aTenbCTBa.

YcnoBus nyHkTa 6.2 NPUMEHAKTCS A0 AaTbl UCMOMHEHUS 3MUTEHTOM COOTBETCTBYHOLLEro
obs3aTenbcrtBa (06s3aTenbCTB), NMPeayCMOTPEHHOrRO BbIMYCKOM AOSFOBOM LEHHOW Gymaru, nepeg
®oHaoM (ynpasnswuwen komnaHnen ®oHaa) B NosIHOM obbeMe.

MyHKT 6.2 NpUMEHSETCS TONbKO B Clly4ae, eciv He npuMeHeH n.6.1.

6.3. Bce BbINYyCKM AONEBbLIX U A0ArOBbIX LEHHbIX 6yMar aMMTEHTaM 1 BCe MMetoLlnecss TpebosaHms
K 3MUTEHTY MO BCEM BbiMNyCKaM LEeHHbIX 6yMar MoryT 6biTb NpU3HaHbl 06€CLUEHEHHbIMU B WMHbIX
cnydasax, NoMMMO yKasaHHbIX B N.6.1, 6.2, B cooTBeTCcTBMKN ¢ MCOO.

6.4. AnroputMmbl (MeTOAbl) onpeneneHns cnpaBensiMBoON CTOMMOCTU MPUMEHSIOTCS B OTHOLUEHMUMU
LiEHHbIX 6yMar, Npn3HaHHbIX 0becueHEHHbIMX Ha AaTy pacdeTa CnpaBeasMBoOi CTOMMOCTU, C YYETOM
cneaywowero:

6.4.1. B OTHOLWEHUM BbIMYCKOB AOJNIOBbIX W [OMEBbLIX LEHHbIX 6yMar, npu3HaHHbIX
obecueHeHHbIMM B cooTBeTCTBMM C N.6.1 «a», cnpaBeannBass CTOMMOCTb BbINycCKa
yCTaHaBNMBAETCS paBHOM HY0 (BK/AKOYAs HAKOMEHHbIN KYMOHHbIM A0X04 3@ TeKyLWMi
KYMNOHHbIV nepuog);

6.4.2. B OTHOLUEHWUM BbIMYCKOB AONTOBbIX LEHHbIX 6yMar, NnpuM3HaHHbIX 06eCLeHEeHHbIMK, CPOK
noraweHnss KOTOPbIX HaCTynwua, CcnpaBeanmBasl CTOMMOCTb BbiMyCKa MpU3HaETCs
paBHOW:

° Bkoyast fedonT No UCNOHEHWIO SMUTEHTOM OdepThl.
10 3peck 1 ganee noa AaTol BO3HUMKHOBEHMS 0643aTe/IbCTBA MOHMMAETCS OAHA M3 AAT, ONpeAeseHHbIX B COOTBETCTBUU C
YCNOBUSAMU BbINyCKa AONTOBOM LeHHOM Bymaru (COOTBETCTBEHHO 0643aTenbCTBY):

e [aTa OKOHYaHWs Nepuoaa, Mo UCTEYEHUU KOTOPOro BbINIa4yMBaETCs KYMOHHbIA fOX0A4;

e JaTa YaCTMYHOro MoraweHWsi OCHOBHOMO A0/ra A0 HacTyrnJeHWUs AaTbl NOraweHns Bbinycka;

e [aTa noraweHus Bbinycka.
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6.4.3.

6.4.4.

6.4.5.

= CTOMMOCTM, onpeneneHHONn Ha OCHoBe nNpodecCHMoHanbHOro cyxaeHus ®oHaa,
nnu
" HYJO - B OTCYTCTBUM YKa3aHHbIX Bbllle AaHHbIX.
B OTHOLLUEHMWN MHbIX BbIMYCKOB A0ArOBbIX LEHHbIX 6yMar, Npu3HaHHbIX obecueHeHHbIMY,
eCcnu Ha gaTty He onpegesieHa LeHa OCHOBHOIO aKTMBHOIMO pblHKA M OTCYTCTBYIOT UHbIE
HeKoppekTupyemble Habnwogaemble paHHble 1 wam 2 ypoBHA (B T. 4. LUEHbI
MH(OPMALMOHHbIX areHTCTB), NpeaAyCMOTPEHHbIe pa3aesnioMm I, To:
MeToA AVUCKOHTUpOBaHMSA (MpUBEAEHHOW CTOMMOCTU) ByAyLIMX AEHEXHbIX MOTOKOB,
C MCNosib30BaHMEM NOAXOAO0B, NPeayCMOTPeHHbIX N.3 pa3saena I, He npuMeHsieTcs;
cnpaseannBas CTOMMOCTb BbiNMyCKa NPU3HAETCS PaBHOM:
= CTOMMOCTM, oOnpeAesieHHON Ha OCHOBE MNPOdEeCcCMOHANbLHOIro0 CyXAEeHUS
®doHaa, nnu
=  Hyno (BKIKOYAS HAKOMMEHHbIA KYMOHHbIA A0X04 33 TeKYWWUA KYMNOHHbIN
nepuog) - B OTCYTCTBUM YKa3aHHbIX Bbllle AaHHbIX.
B OTHOLUEHWM MHbIX BbIMYCKOB A0NEBbLIX LEHHbIX 6yMar, Npu3HaHHbIX 06eCLeHEHHbIMY,
ecnu Ha gaTty He onpegesieHa LeHa OCHOBHOIO aKTMBHOIMO pblHKA@ WU OTCYTCTBYHOT UHbIE
HeKoppekTupyemble Habniogaemble pgaHHble 1 wnm 2 ypoBHA (B T.4. LEHbI
MH(OPMALMOHHbBIX areHTCTB), NpeAyCMOTPEHHbIE pa3aenomMm I, To:
CKOppEeKTMPOBaHHAs UCTopuyeckas LeHa He NPUMEHSIETCS;
cnpaBeannBas CTOMMOCTb BbiMyCKa NPU3HAETCS PaBHOM:
* CTOMMOCTM, OMNpeaeneHHON Ha OCHOBE OTYETa OLEeHLNKa UIn
"= CTOMMOCTM, ONpeAesieHHOM Ha OCHOBE MpPodeccMoHanbHOro CyXAaeHus
doHaa, nnu
"  HYJO - B OTCYTCTBUM YKa3aHHbIX Bbllle AaHHbIX.
oueHKa, npousBeAeHHass HE3aBUCUMMbIM OLIEHLIMKOM A0 AaTbl obecueHeHus BbiMycka
(6e3 yyeTta npm3HakoB obecueHeHUs ), B Lensax onpeneneHns cnpaseninBon CTOMMOCTHU
He NpUMeHsEeTCS.

6.5. CnpaBeanvBasi CTOMMOCTb ObGeCLEeHEeHHbIX Ha AaTy TpeboBaHWIW K SMUTEHTY MNpU3HaeTCs

paBHOWM HYMO, BKOYas:

Tpe6boBaHMe Ha BbINaTy KYNOHHOro AoxoAa (3a npeablaylimne KyrnoHHble nepuoabl)
Tpe6boBaHWe Ha noraweHne OCHOBHOMO Aonra (YacTUYHOE, CPOK KOTOPOro HacTynwm)
Tpe6oBaHWe Ha BbiNaaTy 06bABNEHHbIX AMBUAEHAOB.
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II. METOAVKA ONPEAEJIEHNA CMPABEL/IUBOIA CTOMMOCTU AEHEXXHbIX CPEACTB,
PASMELLEHHbIX MO AOFrOBOPAM BAHKOBCKOIO BKJIAAA (AENMO3UTOB)

1. [ns [eHeXHbIX CpeAcTB, pasMelleHHbIX BO Bknagbl, (Aeno3MTOB) OLEHUMBAEMbIX MO
cnpaBefinnBOM CTOMMOCTWU, ornpejefnieHMe crpaBeasiMBON CTOMMOCTU OCYLUECTB/ISIETCA eXeAHEBHO,
BKJIlOYash NMpPOBEpPKY MPOLIEHTHOM CTaBKW, Bbl6Op MeToAa pacyeTa B 3aBMCUMMOCTM OT pesyfbTaTta
NpoOBEpPKK, pacyeT CTaBKM ANCKOHTUPOBAHMUS.
2. CnpaBeanvBas CTOMMOCTb AENO3UTOB onpeaensercsa C NnpuMeHeHneM MeToaa AMCKOHTUPOBaHUS
(nyTem pacyeTta npuBeAEHHOW CTOMMOCTU ByAyLLUMX AeHeXHbIX NoTokoB - DCF).
MeTo4 AMCKOHTMPOBAHUSA HE NPUMEHSAETCS:
* ecnu apdeKkT OT ANCKOHTUPOBAHNA He ABASETCH CYLEeCTBEHHbIM UK
* YCTaAHOBJIEH CPOK MNoralleHus «a0 sBoctpebosaHus».
DddeKT OT AMCKOHTUPOBAHUS He ABJISIETCS CYLLECTBEHHbIM, €Cnn
* CpOK noraweHust Aeno3uTta, pacCyMTaHHbIA OT AaTbl OnpeAesieHuMs CcnpasensnBoWn
CTOMMOCTM, COCTaBfsieT MeHee OAHOro roga (BKA4Yas Aeno3uThbl, AaTa noraweHus
KOTOPbIX MPUXOAUTCS Ha APYrol OTYETHbIN rog), u
* MpoueHTHas CTaBka nNo pJorosopy (Aasiee - HOMWHasbHAs CTaBkKa) MpPU3HaeTCs
COOTBETCTBYHOLWEN PbIHOYHLIM YCMOBMSIM Ha AaTy oOnpeaesieHnus crnpaseasmBom
CTOUMOCTMU.
3. HomuHanbHasa CTaBka MpuU3HaeTCs COOTBETCTBYHLLEN PbIHOYHBIM YCNIOBUSIM, B Cly4yae ecniun ee
3Ha4YeHNe He BbIXOAUT 3a AMana3oH PbIHOYHbLIX CTABOK.
[Jnana3oH pbIHOYHbLIX CTAaBOK onpeaenseTcs B npegenax (BKAKYUTENbHO):
* OT MMHMMaNbHOW PbIHOYHOW CTaBKM, paBHOM 3HadyeHuo HabngaemMon pbIHOYHOM
CTaBKW, YMEHbLUEHHOMY Ha BEJIMYMHY Cripeaa,
* [0 MaKCMManbHOW PbIHOYHOW CTaBKW, paBHOW 3Ha4deHuUto HabnogaeMon pbIHOYHOWN
CTaBKW, YBEIMYEHHOMY Ha Be/IMYMHY cnpeaa.
Cnpen (monyctuMoe OTK/NIOHEHME B MpoueHTax OT 3HayveHus HabnwgaemMon pbIHOYHOWN
CTaBKW) yCTaHaBIMBAETCS B pa3Mepe BONATUIIbHOCTU PbIHOYHbBIX CTaBOK Ha ropu3oHTe 12 mMecsiues C
YYE€TOM nocnefHen pacKkpbITON PbIHOYHOM CTaBKW. BoONaTWMAbHOCTb PbIHOYHbLIX CTAaBOK ornpeaensercs

KaK CTaHAapTHOe OTKNOHeHMWe (O) M paccunTbiBaeTcs no dopmyne (2.7)11:

i1=21(rpbmi - rprH)Z .

o = OKPYTJI( ;2), (2.7)
12
roe:
o - BOMIATU/IbHOCTb (CTaHAAPTHOE OTK/IOHEHWE) PbIHOYHbIX CTaBOK;
Tobin; - 3HayeHne HabnAaEMON PbIHOYHOWN CTaBKW;
Tobin - cpeaHee 3HaveHue HabnoAaeMon PbIHOYHOM CTABKWU U3 reHepasibHOW

COBOKYMHOCTM HabnoAaeMbiX pbIHOYHbIX CTAaBOK 3@ 12 Mecsaues.

3HayeHne O pacCcynTbIBAETCA 6es NMPOMEXKYTOUHDbIX OprFﬂEHMVI M COOTBETCTBYET 3HAYEHUIO B
NpoueHTax, oKpyrneHHomy Ao 2 3HaKoB Nocne 3anAToun.

4. B kayecTtBe HabNOAAEMbIX PbIHOUYHbIX CTaBOK MPUMEHSAITCA 3HAYEHUS CpPeAHEB3BELUEHHbIX
MPOLEHTHbIX CTABOK MO MPUB/IEYEHHbIM KPEAUTHbIMW OpraHM3auvMsaMu Bknaaam (Aeno3vTtaMm)

11 CooTBeTtctBYET yHKUMM CTAHAOTK/IOH.I B nporpamme MS Excel
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HedMHaAHCOBbLIX OpraHmM3auun B pybnsax v MHOCTPaHHOW BankTe, packpbiBaeMble Ha oduuMaNbHOM
canTe BaHka Poccumn®?,

Mcnonb3yloTcs  CcpedHeB3BeElWeHHble CTaBkM B pybnsx WM MHOCTpaHHOW  BanioTe,
packpbiBaeMble Ha opuunanbHoM canTe baHka Poccum

B uenom no Poccuinckon depepauunm

Cpe,D,HeBBBELlJeHHbIe CTaBKKM onpenenarTca C NCrnosib3oBaHNEM

WwKanbl (CBEpHYTOM), BK/OYAKOLLEN MO3ULNN:

e p0 1 roga, kpome fo BocTtpeboBaHus;
e cCBblle 1 roaa.

HabniopaeMon  pblIHOYHOW CTaBKOM B OTHOLIEHMWM Aeno3uTa SBASETCS  3HadeHue
CpefHEeB3BELIEHHOW TMPOLIEHTHON CTaBKWM 3a Mecsal, Hauvbonee 6AM3KMIA K gaTe onpeaeneHus
cnpaBeasMBOM CTOMMOCTU, B BasOTe, COOTBETCTBYHOLLEN BaslOTe AEno3nTa, Ha CPOK, COMOCTaBUMBbIN
C OXWOAaeMbIM CpPOKOM pa3MeLleHUs, PpacCyMTaHHbIM OT JAaTbl OMNpeAesieHuMs CchpaBeaMBoON
CTOMMOCTMN.

Ecnn Hambonee no3agHsass cpeAHEB3BELWEHHAs MPOLEHTHas CTaBKa, pacKpbiTas Ha caunTte
BbaHka Poccun, paccumTaHa paHee, YeM 3a Mecsy A0 AaTbl onpeaesnieHns cnpaBensiMBoii CTOMMOCTH,
Ansa onpeneneHns 3HadeHns HabngaeMoln pbIHOYHOM CTaBKM MPUMEHSIETCS CreayrLWwmnii noaxoa:

= KJo4veBas cTaBka baHka Poccum, pelicTBoBaBlUasi Ha NOCNeAHMA AeHb  Mecsua, 3a
KOTOpbIA ornpegeneHa cpeaHeB3BelWEeHHas npoueHTHass CTaBkKa, CpaBHMBaeTCa C
Knto4yeBOM cTtaBkon baHka Poccuun, gencreylollen Ha gaTty onpefeneHus Cnpasensneomn
CTOUMOCTMU;

* ecnuM kw4deBas CcraBka baHka Poccmn He wm3MeHuMnacb Ha gaty  onpeaeneHus
cnpaBensivBoi CTOMMOCTM, B KadecTBe HabnwgaemMom pbIHOYHOM CTaBKWU MNpPUMEHSIETCS
nocneaHss packpbiTas cpeHeB3BELWeHHas NpoueHTHasa CTaBka;

* eCnuM Ka4yeBas CctaBka baHka Poccmmn n3MeHunacb Ha gaTy onpeaeneHus crpasensimBomn
CTOMMOCTW, B KayectBe HabnogaeMoONM pPbIHOYHOM CTaBKW MNpUMEHSAeTCs nocnegHsas
packpbiTas cpeaHeB3BeLWeHHas NnpoLeHTHas CTaBKa, CKOpPpPEKTMPOBaHHas
MpoNopLUNOHaNbHO N3MEHEHUIO K/HOYEBOM CTaBkn baHka Poccun.

5. [lpuBeneHHast CTOMMOCTb ByAyLLMX AEHEXHbIX MOTOKOB PACCUYNTLIBAETCS C YYETOM C/eAyoLWero:

5.1. Mpn dopmnpoBaHmn rpaduka 6yaywmx LEHEXHbIX MNOTOKOB Y4YMTbIBAOTCA BCe
AEHeXHble MOTOKM B MOraleHne OCHOBHOrO Ao/sira M MNpOLEHTHOro Aoxoda B TeyeHue
0XXMOAEMOro CpOK pa3MeLleHuns genosura.

OXupaeMbin CPOK pasMelleHns ageno3vTa ornpedenserca C  Aatbl  pacyeTa
CcnpaBeannBOi CTOMMOCTM A0 AaTbl NoraleHns Aeno3nTa, YCTaHOBIEHHOW AOrOBOPOM, Uin
OaTbl, OO KOTOpOM ornpeaeneHa nMpoueHTHas cTaBka (N0 A0roBopy C naaBawoLlen
MPOLEHTHOM CTaBKOMN.

5.2. BennunHa geHeXXHOoro NoToka NMpPMHUMaeTCsl paBHOM

e CyMMe MpOLEeHTHOro AoxoA4a, pacCyMTaHHOW B COOTBETCTBUM C YC/IOBUSIMM AOroBopa
Ha AaTy AeHeXHOro noToka, 1

12 http://www.cbr.ru/statistics/?PrtId=int rat&ch=PAR 11965#CheckedItem.
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e CyMMe OCHOBHOrO A0fra, noAnexallen noraweHno B AaTy AEHEXHOro rnoToka.
CyMMbl [OeHeXHbIX [MMOTOKOB pacCyYMTbIBAOTCA C Y4YETOM KanuTanuMs3aumu MpoLEeHTHbIX
[0X0A0B, eCnn 3TO NpefyCMOTPEHO YC/IOBUSMKU AOr0oBOpa.
5.3. FpadumK AeHEeXHbIX MOTOKOB KOPPEKTUPYETCA B Clyyae:

* BHECeHWs M3MeHeHul B A0rosop (B T. Y. B 4YACTM U3MEHEHMS CTaBKW MO AOroBopy,
Cpoka [AencTBua A[orosopa, nNepuMoaMYHOCTM MM CPOKOB BbINAATbl MPOLUEHTHbIX
[0X040B);

"  W3MEHEeHMS CYMMbl OCHOBHOro aonra (NOnosHeHMsl, YaCTUYHOro NOralleHus, ecnm OHo
He 6b110 yuTeHo rpadukom).

5.4. I'panMK OEHEeXHbIX MOTOKOB MOXET 6biTb CKOppeKTnpoBaH B 3aBUCUMMOCTU OT
M3MEHEHUA PACHETHbLIX OLEHOK nnaTexemn u I'IOCTYI'IJ'IeHVII\/’I. [laTon peHeXxHOoro noToka
CYHMNTaeTCA:

*  /1aTbl OKOHYAHUS MPOLIEHTHbIX MEPMUO/IOB, MO 3aBEPLUEHUI0 KOTOPbIX B COOTBETCTBUN C
YC/TIOBMSIMM [0rOBOpa OCYLLECTB/IAIOTCA BbINAaThl MPOLEHTHOro aoxodaa u (ecnu
npeaycMoTpPeHo) YacTUYHOE NoralleHue OCHOBHOMO A0J1ra;

* faTa, 40 KOTOPOW onpeaeneH OXUAaeMblii CPOK pa3MeLLeHus Aeno3unTa.

5.5. CTaBKa AWCKOHTUPOBAHUA BYAYLUNX [IEHEXHbIX MOTOKOB MO AEMN03UTY onpeaensercs
Ha KaxAaytlo AaTy onpeaeneHns cnpaBeasinBon CTOMMOCTU.
CTaBKa ANCKOHTUPOBAHUSA MPUHUMAETCSA PABHOI:

*  HOMWHANbLHON CTaBKe — EC/IN OHa COOTBETCTBYET pPbIHOYHbIM YC/IOBUSIM Ha [AaTty
onpeaeneHns crnpaBeasiMBoON CTOMMOCTH;

* MaKCMManbHOW PbIHOYHOW CTaBKe — eCc/IM HOMWHaNbHas CTaBka He COOTBETCTBYET
PbIHOYHbIM YC/TIOBUSAM M ee 3HayeHue 60sbllie 3HAYEHUS] MaKCUMasbHON PbIHOYHOM
CTaBKMW, pacCYMTaHHOM Ha AaTy onpeaeneHus cnpaBeaMBO CTOMMOCTH;

*  MWHMMANbHOM PbIHOYHOW CTaBKe — eCIM HOMMHaNbHasi CTaBKka He COOTBETCTBYET
PbIHOYHbIM YCMOBMSIM M €e 3HayeHWe MeHblle 3HAaYeHUS MUHMMANbHOM PbIHOYHOM
CTaBKMW, pacCYMTaHHOI Ha AaTy onpeaesieHnsl cnpaBeasMBoOi CTOMMOCTY.

5.6. MpuBeageHHas cToMMocTb byaywmx aeHexHbix notokoB (DCF) paccunTbiBaeTcs no
dopmyne (6e3 NpoMexyToUHbIX oKkpyrieHuin) (2.8):
j
P
DCF = D laTa (2.8),

n=1(14+Y) 365

roe:

Pn - cymma 6yaywiero geHexHoro rnotoka (B BanoTe AenosuTta);

Dn - paTta AeHeXHOoro noToka;

Y - CcTaBkKa AUCKOHTUPOBaHUSA, onpeaeneHHas B COOTBETCTBUM € N.5.5;

Jata - pata onpegeneHus cnpaBensiMBon CTOMMOCTU;

j — KONM4YecTBO AeHEeXHbIX MOTOKOB C AaTbl onpeAaeneHns crnpaBeanvBoi CTOMMOCTMU
[0 [aTbl NoraweHus AenosuTa;

N — NOPSAKOBbIM HOMEp AEHEeXHOro noToka, NpuHaaiexalinin MHOXeCTBY j.

3HadveHne DCF paccunTbiBaeTCca B BankoTe Aeno3nTa C TOYHOCTbIO A0 2 3HAKOB Nocne

3ansaTon.
6. CnpaBepsnBas CTOMMOCTb Zerno3nTa pacCYmMTbiBAETCA C YYETOM cliefyoLlero.
6.1. B cnyyae npuMeHeHMsa MeToda ANCKOHTUPOBAHUA CripaBensimBas CTOMMOCTb

NPU3HaeTCsa paBHOWN:
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CC = DCF + MpoueHTlr (2.9)

6.2. Ecnu mMeToa AMCKOHTUPOBAHUSA He NMPUMEHSIETCSl, CNpaBeaMBasi CTOMMOCTb
NpuU3HaeTCcst paBHOIA:

CC = O4+NMpoueHTTk+MpoueHTtr (2.10)
roe:
CC = cnpaseanmeas CTOMMOCTb AEN03UTA;

DCF - 3HaueHue, paCcC4MTaHHOE B COOTBETCTBUU C n.5.6 Ha AaTty onpegeneHund

cn paBe,anBoﬁ CTOUMOCTHU,

Ol - cyMMa OCHOBHOro Aonra Ha aaTy onpeaefieHus CnpaBeaIMBON CTOMMOCTM (C y4YeToM

KanmntaanampoBaHHOIo NpoueHTHOro p.oxop.a);

MpoueHTTK — MPOLEHTHbIN [A0X0A4 3@ TeKyLWMA MPOLEHTHbIM nepuos (CpoOK OKOHYaHUA

KOTOpPOro He HaCTYI'II/U'I), HaKOMJIEHHbIN Ha AaTy onpeaneneHna CI'IpaBe,LU'IVIBOﬁ CTOMUMOCTHU,

MpoueHTr - I'IpOLl,EHTHbIl71 aoxon (3a MCKNKYeHneEM KanntTaananpoBaHHOro npoueHTHOro
p,oxo,u,a) 3a MNpouUEHTHblIE nepunoabl, CPOKM OKOHYaHWUA KOTOPbIX HaACTynuin Ha Aarty

onpeaeneHns cnpaBeasiMBO CTOMMOCTU. 3HadeHme MpoueHTMr paBHoO:

* CyMMe MPOLEHTHOro AoxoAa, Ha4yMCNeHHOro B COOTBETCTBMW C YC/I0BMSIMM AOroBopa
Ha AaTy OKOH4YaHMSA COOTBETCTBYIOLLErO MPOLEHTHOrO nepmoga, (Mo ocTtaTtky Ha paTy
onpepeneHns cnpaseniMBOA CTOMMOCTM - 3@ BbIYETOM CYMMbl AEHEXHbIX CPeacTB
daKTUYecKn MOCTYNMBLUMX B CYET ero noraweHusa) - B TedeHue 10 gHen C aathbl

OKOHYaHWMA COOTBETCTBYHOLWLEro NpoueHTHOro nepmnoaa,

= 0 (Hynw) - no wucrtedeHum 10 pgHenm C JAaTbl OKOHYAHMUSA COOTBETCTBYHOLWLENO

NPOLIEHTHOrO Nnepuoaa.

CnpaBeanmeass ctomMmocTb geno3mta paBHa 0 (Hynw) c gaTtbl OT3biBa JSIMLEH3UK
KpeauTHOM opraHusaumu.
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NPUNOXEHMUE A

MepeueHb AOCTYNHbIX U HAbNOAaeMbIX 6MpIKeBbIX NJIOWA[0K

AocrynHbie n HabnrogaeMbie 6upirkeBbie niaowagxkm

NybnunyHoe akumoHepHoe obuwectBo "Mockosckas bupxa MMBB-PTC" (MockoBckas
6upxa)

My6nnyHoe akumoHepHoe obwectBo "CaHkT-lMNeTepbyprckas 6upxa"

3akpbiToe akumoHepHoe obwectBo "CaHkT-lMeTepbyprckas BantoTHas bupxa"

AmepukaHckasa doHaoBas 6upxa (American Stock Exchange)

FOHKOHrckas ¢oHaoBas 6upxa (Hong Kong Stock Exchange)

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

Npnanackas doHpgoasa 6upxa (Irish Stock Exchange)

NcnaHckas ¢oHpoBasa 6upxa (BME Spanish Exchanges)

NTanbaHckas doHaoBas bupxa (Borsa Italiana)

Kopeiickas 6upxa (Korea Exchange)

NonpoHckasa doHaoBas 6upxa (London Stock Exchange)

JliokceMbyprckas ¢poHaoBas 6upxa (Luxembourg Stock Exchange)

Hacpak (Nasdaq)

Hemeukasa doHaoBasa 6upxa (Deutsche Borse)

Hblo-Mopkckas doHaoBas 6upxa (New York Stock Exchange)

Tokuniickasa doHaoBasa 6upxa (Tokyo Stock Exchange Group)

doHaoBas 6umprka TopoHTOo (Toronto Stock Exchange, TSX Group)

®oHpoBas 6upxa LWeenuapumn (Swiss Exchange)

LLlanxanckas ¢doHaoBas bupxa (Shanghai Stock Exchange)
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[Tpunoxenne Ne3

k [IpaBwiiam onpeneneHus

CTOMMOCTH aKTHBOB, COCTABJIAIOINX IEHCUOHHbBIE PE3EPBBI,
Y COBOKYITHOW CTOMMOCTH IIEHCUOHHBIX PE3EPBOB

METOABI ONPEJAEJEHUA CTOUMOCTHU OTAEJIBHBIX BU/IOB AKTUBOB
(OBA3BATEJIBCTB), 3A UCKIIOYEHUEM OLHEHUBAEMBIX ITOCJIE
HNEPBOHAYAJIBHOI'O ITPU3HAHWSA 11O CITPABEJIJIMBOM CTOMMOCTHU

I. nogxoabl K OMPEQEJ/IEHUO AMOPTU3UPOBAHHOW CTOUMOCTU [EHE)XXHbIX
CPE/[ICTB, PASMELLEHHbIX 10 4OrOBOPAM BAHKOBCKOIO BKJ/IAAA (QEIMNO3UTOB)

1. [leHe)KHble cpeacTBa, pasmelleHHble no AoroBopy 6aHKOBCKOro BKAaga, (panee - Aenoswut)
OLEHUBAIOTCA MO aMOPTU3MPOBAHHON CTOMMOCTM, €C/IM MPU NEepPBOHAYANbHOM MPU3HAHWUWU AENO3UT
KnaccmdumuMpoBaH B KATErOPUIO OLLEHMBAEMbIX MO aMOPTU3MPOBAHHOM CTOMMOCTU, U OTPAXKaeTcA B
cocTaBe aKTuBoB HIM®.

2. AMOPTU3MPOBAHHON CTOMMOCTbIO AEen03nTa NPU3HAETCA CYMMa, B KOTOPOW AEen03UT OLEHUBAETCA Npu
nepBOHaYa/IbHOM MPW3HAHUK, 33 BbIYETOM BbINAAT B NOralleHMe OCHOBHOM CYyMMbl A0/ra, NONYYEHHbIX
NPOLEHTHbIX AO0XOA0B, YBE/MYEHHAA Ha HAYMCIEHHble MPOUEHTHble A0XOAbl, @ TaKXKe 33 BblY4ETOM
CYMMbI CO31aHHOrO pe3epBa nog obecLeHeHMe.

3. AmMOpTU3MpPOBaHHaAA CTOMMOCTb [Aeno3MTa pPacCYMTbIBAETCA eXKeAHEeBHO OTAEe/IbHO MO  KaxXAaomy
4enosuTy.

4. AMOPTM3MPOBAHHAsA CTOMMOCTb PACCYMTLIBAETCA C MCMO/Ib30BAaHWMEM JIMHEMHOrO MEeToAa MPWU3HAHUA
NPOLLEHTHOro AoxoAa U meToaa apPpeKTMBHOM CTaBKM NpoLeHTa (aanee - ICN).

Mpn pacyeTe aMOPTU3UPOBAHHOM CTOMMOCTU C WUCMNOAb30BAHUEM JIMHEWHOFO METoAad MNPOLLEHTHblE
[0X0Abl HAYUCAAOTCA NO CTaBKe, YCTAaHOBAEHHOW YCAOBUAMM J0roBOpPa (HOMUHANbHOM CTaBKe).
Mpn pacyeTe amoOpPTU3MPOBAHHON CTOMMOCTM C UCMoNb3oBaHMeM MeToga ICIM npoueHTHble AoXoabl
Hauucnatotca no 3CM (cTaBKe AUCKOHTUPOBaHMA).
3CIM onpepenaeTca OTAENLHO NO KaXKA0MY AeMo3unTy.
5. Metog 3CI He NPMMEHATCA K AeN03UTY, eCu:
®  [eno3uT MMeeT CPOK norawexHus "o BoctpebosaHma";
e SpPeKT OT [AUCKOHTUPOBAHUA He ABNAETCA CYLLECTBEHHbIM Ha AaTy MepBOHAYa/ibHOro
NPWU3HaHMA.
OddeKkT OT AUCKOHTUPOBAHMA MNPU3HAETCA HECYLECTBEHHbIM €eCAWM Ha A[aTy MepBOHAYaNbHOro
NPWU3HaHUA:
® CpOK noralleHua aenosnTta CocTaBaseT MeHee O4HOro roga u
® POULEHTHAA CTaBKa MO A0roBOpPY COOTBETCTBYET PbIHOYHbLIM YC/IOBUAM.

6. [poueHTHaA cTaBKa No AOroBOPY NPU3HAETCA COOTBETCTBYIOLLEN PbIHOYHbBIM YC/IOBUAM, B CAyvae ecau

ee 3Ha4YeHue He BbIXOAMUT 332 AMaNa30H PbIHOYHbIX CTABOK.
Ona uenei onpeneneHnsa COOTBETCTBUA PbIHOYHbBIM YC/I0BUAM BbIMOJIHAETCA NPOBEPKA:

NPOLLEHTHOM CTaBKM, YCTAHOB/IEHHOW YCIOBUAMM A0roBoOpa (faniee - HOMMHaNbHAA CTaBKa).
[OManasoH pPbIHOYHbIX CTaBOK (MMHMMANbHOE WM MAKCMMAJIbHOE [OMYCTUMblE 3HAYEHUA CTABKM)
onpeaenseTcs B COOTBeTCTBMM C MeToAuKoOI onpeaeneHua cnpaBegsiMBoii CTOMMOCTU AEHEXHbIX
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CpeAcCTB, pa3melleHHbIX No gorosopam 6aHKOBCKOro BKknaga (aenosuTtos) B coctase MpunoxeHus 2 K
HacToAwmm Mpasmnam.

[unanasoH pbIHOYHbIX CTAaBOK onpeaenseTca B npeaenax (BKAYnTeNbHo):
® OT MUHMMAJIbBHOM PbLIHOYHOM CTAaBKW, PaBHOM 3HayeHWIO HabogaemMol PbIHOYHOWN CTaBKM,
YMEHbLLEHHOMY Ha BeNYUHY cnpeaa,
® 10 MAKCMMa/IbHOM PbIHOYHOM CTaBKM, PaBHOM 3HaYeHUIO HabnaaemMol PbIHOYHOWN CTaBKW,
yBe/IMYEHHOMY Ha BeJIMYNHY cnpeaa.
Cnpen (ponycTMoe OTK/JOHEHME B MNPOLEHTax OT 3HavyeHuAa Habnogaemoit PbIHOYHOW CTaBKM)
yCTaHaB/MBAETCA B pasMepe BOMATUNbHOCTM PbIHOYHbIX CTAaBOK Ha ropusoHTe 12 mecauesB C y4eTom
nocneaHen pPackpbITOM PbIHOYHOM CTaBKWU. BONaTMABHOCTb PbLIHOYHBLIX CTABOK ONpeaenserca Kak

CTaHJapTHOe OTKNOHeHue (O) u paccumnTbiBaeTca no popmyne (3.4)13:

1'131(pr11-[1- - prn—[)z .

o = OKPVTJI ;2 ], (3.4)
12
roe:
o - BOMIATU/IbHOCTb (CTaHAAPTHOE OTK/IOHEHWNE) PbIHOYHbIX CTaBOK;
Yoo, - 3Ha4YeHue HabnaaeMol pbIHOYHOWM CTaBKY;
L
Yo - cpegHee 3HayeHWe HabNw4aeMoW PbIHOYHOM CTaBKM M3 reHepasibHoOM

COBOKYNHOCTH Ha6]'||-0ﬂ,aeMle PbIHOYHbIX CTAaBOK 3a 12 mecAaues.

3HayeHWe G paccumnTbiBaeTcs 6e3 MPOMENKYTOUYHbIX OKPYr/IeHUMA W COOTBETCTBYET 3HAYeHMUo B
NPOLEHTax, OKPYreHHOMY 0 2 3HaKOB NOC/e 3anATON.
B KauecTBe HabtogaeMbixX PbIHOYHbIX CTaBOK MPUMEHAIOTCA 3HAYEHUA CpeaHEB3BELEHHbIX NPOLEHTHbIX
CTaBOK MO MNPMB/JEYEHHbIM KPeAMTHbIMM OpraHMsauMAMM BKAagam (Oenosutam) HePpUHaAHCOBbIX
opraHusaumit B pybsiax M WMHOCTPAHHOM BanlTe, pacKpbiBaeMble Ha oduuManbHOM cainTe BaHKa
Poccmmn®®,
Mcnonb3ytoTca cpefHeB3BELEHHbIe CTaBKM B pybaax M MHOCTPAHHOM BasOTe, PacKpbiBaemble Ha
oduumanbHom calite baHka Poccuu,

B LLesiom no Poccuiickon deaepaumnm

CpegHeB3BeLUeHHble CTaBKM ONPeaenstoTca C UCNO/Ib30BaHNEM
WKanbl (cBepHYTOM), BKNtOYatOLWEN MO3ULNK:

e 0o 1ropa, Kpome oo BocTpeboBaHUs;

e cBblwe 1roaa.

Ha6mo,a,aeM017| prHOLIHOl‘;1 CTaBKOM B OTHOLWIEHUMU Aeno3nTa ABNAETCA 3HayYeHue CpEAHeB3BeLLleHHOI‘;1
I'IpOLI,GHTHOVI CTaBKKM 3a mecad, Hanbonee 6AU3KNI K AaTe nepBOHA4Ya/IbHOrNro NPuU3HaHMA 0eno3nTa, B

13 CootsetcrayeT ¢yHKuMn CTAHOOTK/IOH.T B nporpamme MS Excel
14 http://www.cbr.ru/statistics/?Prtld=int_rat&ch=PAR 11965#Checkedltem.
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Ba/IlOTE, COOTBETCTBYIOWEN BajloTe [AEno3uTa, Ha CPOK, COMOCTaBUMbIM C OXMAAEMbIM CPOKOM
pa3smMelLeHMsa 4enosunTa..
Ecnm Hanbonee nos3gHAA cpeaHeB3BeLLEHHAs NPOLEHTHAn CTaBKa, PacKpbiTas Ha caliTe baHKa Poccun,
paccynTaHa paHee, YeM 3a MecsAL, A0 AaTbl NePBOHAYA/IbHOTO NPMU3HAHUA AEeNo3nTa, ANA onpeseneHus
3HaYeHusA HabatogaeMolM PbIHOYHOM CTaBKU MPUMEHAETCA Cheayowmii NoAXoA;:
e K/OYeBan CTaBKa baHka Poccuu, geilictBoBaBlIAs Ha MociegHWM AeHb Mecala, 33 KOTOpbIi
onpeaeneHa cpegHeB3BelleHHas NPOLEHTHAA CTaBKa, CPaBHMBAETCA C KJ/OYEBOW CTaBKOW
BaHKa Poccuu, genctaylowei Ha AaTty nepBoHa4YasibHOro NPM3HaHUA 4Eeno3nTa;
® ec/M K/alyeBasa cTaBKa baHka Poccum He M3MeHMNacb Ha AaTy NepBOHAYaAbHOrO NPU3HaHUSA
Aeno3unTa, To B KayecTse Hab1to4aemMon PbIHOYHOM CTaBKU MPUMEHSAETCA Moc/aeAHAA pacKpbiTan
cpefHeB3BeleHHan NPOLEHTHan CTaBKa;
® ec/M KawyeBas CTaBKa baHka Poccuy M3ameHMnacb Ha AaTy MNepBOHaYya/ibHOrO MpPU3HaAHUA
Oenos3nTa, B KayectBe Habtogaemol PbIHOYHOW CTaBKM MPUMEHAETCA Noc/iefHAs PacKpbiTas
CcpefHeB3BeleHHan NPOLEHTHasA CTaBKa, CKOPPEKTUPOBaHHAA MPOMNopUMOHaIbHO U3MEHEHUIO
Knto4yeBon cTaBkM baHka Poccuu.

3CIN onpegendeTca Ha AaTy MNepBOHAYa/IbHOIO MPU3HAHMA AEMNO3MTa U MNOAJNIEXUT NepecmoTpy B
cnyyasx, onpegeneHHbix yyeTHoi nonutmkoit HMN®P cornacHo OCBY HKO, MC®O, B T. 4. B cayyae
KOPPEKTUPOBKM rpadmKa AeHEKHbIX MOTOKOB B CBA3W C HAaCTYNAEHWEM CAeAYIOLWMX COBbITUIA:

e B JaTy BCTYMJIeHUA B CW/Y COrnalleHMA 06 YCTaHOBAEHWW HOBOWM MPOLEHTHON CTaBKM MO
norosopy 6aHKOBCKOro BKAaAa C N/1aBatoLLel NPOLLEHTHOM CTaBKOW;

e B JaTy BCTYMJIEHUA B CUAY COMMALIEHMA O NPOJSOHFAUMKM Aeno3uTa (ecan paHee K Aeno3uTy
npumeHanca metog 3CN).

Mepecmotp 3CIN (oelicTBMA NO pacyeTy HOBOro 3HavyeHua ICI) BbINOAHAOTCA NOC/AE HAauMCAEHUA BCeX
NMPOLLEHTHbIX AOX0A0B (BKAOYAA HAUUCNEHNE KOPPEKTUPOBKM CTOMMOCTM AEeN03uTa C UCNOb30BaHNEM
acn).

3CM Ha paty nepBOHaYasbHOrO NPM3HAHWA Aeno3nTa B 3aBUCMMOCTU OT pe3y/ibTaTOB MPOBEPKMU
COOTBETCTBUSA CTaBKM MO AOrOBOPY PbIHOYHLIM YCNOBUAM NPUHUMAETCA PABHOWN:

e ¢aktmyeckol 3CIM - cTaBKe, AWCKOHTUPYIOLLEN OXMWOAEMbIE AEHEXHble MOTOKM B TeyeHue
0XXMOQEeMOro CpPOKa pasmelleHMs Aeno3uTa TOYHO [0 cToMmocTu genosuta (Po) npu ero
nepBoHaYaNbHOM MPU3HAHUM, PaBHON CYMMeE [AEHEXHbIX CPeACTB, pa3MeLLeHHbIX B AenosuT,’
- eC/IM aHaNIM3MpPyeman CTaBKa COOTBETCTBYET PbIHOYHbBIM YC/IOBUAM;

e pbiHOYHOM ICIM — MaKCMMa/IbHOM PbIHOYHOWM CTaBKU M3 AMana3oHa PbIHOYHbIX CTaBOK — eC/n
aHanM3Mpyemas CTaBKa He COOTBETCTBYET PbIHOYHbIM YC/IOBMSM W ee 3HavyeHue 6onblue
3HAYEeHUA MAKCMMaAbHOW PbIHOYHOM CTAaBKW, PACCUMTAHHOM Ha p[aTy nepBOHAYasbHOro
NPWU3HaHUA;

e pblHOYHOM ICM — MMHUMANLHOW PbIHOYHOWM CTaBKM U3 AMAMNA30HA PbIHOYHbBIX CTAaBOK — ec/u
HOMWHANbHAA CTaBKa HE COOTBETCTBYET PbIHOYHbLIM YC/IOBUAM U €e 3HAaYEeHME MEHbLUE 3HAYEeHUA
MUWUHWMANbHOM PbIHOYHOW CTaBKM, PACCYMTAHHOM Ha AaTy NepBOHa4YabHOro NPU3HAHMA.

Ecnn Ha paTy NnepBOHAYabHOrO NPM3HAHWA CTaBKa MO 40roBOPY NPU3HAHA HEPbIHOYHOM, BbINOHAETCA
nepecyetr amopPTU3MPOBAHHON CTOMMOCTM [Aeno3uMTa C WCMNOJIb30BAHMEM B KA4YecTBe CTaBKM
ANCKOHTMPOBAHUA pblHOYHOM ICI (HE3aBMCUMMO OT CPOKA MoralleHns AenosunTa).

3CI Ha paTy ee NnepecMoTpa NPUHUMAETCA PaBHOM:

1

5 o
npoure pacxodpl (3aTpaTbl Mo cAe/Ke) He BKtoYatoTea B pacdeT ICM. Mpoune pacxoapl B CUY UX HECYLLLECTBEHHOCTM NMPU3HAIOTCA B cOCTaBe npubbineit

1 y6bITKOB B AaTy WX ONAAThI.
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10.

11.

12.

e ¢aKtmyeckoi 3ICIM - cTaBKe, AUCKOHTUPYIOWEN OMAAEMbIE [AEHEXKHble MOTOKM B TeyeHue
0XXMOAEeMOro CpPoKa pasmMelleHMa Aenos3uTa A0 CTOMMOCTM geno3uTa (Po), cnoskuelueinca Ha
AaTy nepecmotpa I3CM (BKAOYasA MPOLEHTHbIE A40XOAbl, HAYMC/IeHHble 3a AaTy nepecmoTpa
acn).

Ecnmn nocne gatobl NnepBOHaYasibHOrO NPU3HAHUA Aeno3UTa rPaduK OXKMAAEMbIX LEHENKHbLIX NOTOKOB MO

[eno3nTy, B OTHOWeEHMU KoToporo npumeHaetcA metog OCI, nepecmoTpeH B 3aBUCUMOCTU OT

M3MEHEHMA pacyeTHbIX OLEHOK naaTeXel W NOCTyneHui (3a  MUCK/AOYEeHMEeM  C/ly4aes,

npeaycMOTPEeHHbIX B M.7), TO Ha AaTy M3MeHeHua rpadumka:

e He BblinosHAeTca nepecmoTp ICI no Aenosuty;

®  BbINOJIHAETCA NepecyeT aMopPTM3MPOBAHHOM CTOMMOCTM Aeno3unTa NyTem pacyeTa NpUBeaEeHHOM
CTOMMOCTM pacyeTHbIX OyaywMx [eHEeXHbIX MNOTOKOB COMAaCHO M3MeHeHHOMY rpaduKy C
MCMONb30BaHNEM B KauyeCTBE CTaBKU OUCKOHTMPOBaHWUA nepBoHavanbHol ICIM (paccyutaHHOM
Ha 4aTy NepBOHaYa/IbHOIo NPU3HaHMA UK Ha aaTy nepecmotpa ICM cornacHo n.8 uam 9).

PacueT dpakTnueckoit ICI BbINOAHAETCA C y4ETOM CEAYHOLLErO:

11.1. Oxupgaemblit CPOK pasmelleHMAa genosnta onpegensetca ¢ Aatbl pacyeta 3CM go Apathl
noraweHna [Aeno3uTa, YCTaHOB/IEHHOM [0roBOPOM, MAM AaTbl, A0 KOTOPOM onpeaeneHa
npoLeHTHas cTaBKa (No 40roBopy C NaaBatoLLei NPoLEeHTHOM CTaBKOW).

11.2. [laTa geHeXKHOro noToka NPUHMMAETCS PaBHOM:

® [aTe OKOHYAHMA KaXKAoro MpOLEHTHOro nepuoAa, MO 3aBeplleHUI0 KOTOporo B
COOTBETCTBUM C YCIOBUAMM [0rOBOPA OCYLLECTBAAKTCA BbIMIaTbl MPOLLEHTHOroO A0X04a
n (ecamn npeaycMOTPEHO) YacTUYHOE NoralleHne OCHOBHOIO A0ATa;
e faTe, O KOTOPOI onpeneneH OXKMAAEMbIN CPOK pasMeLLeHNs aeno3unTa.
11.3. BenuumHa AeHEXHOro NoToKa NPUHUMAETC paBHOM
® CyMMe NPOLEHTHOro A0X0Aa, PACCYUTAaHHOM B COOTBETCTBMM C YC0BUMAMM AOTOBOPA Ha
0aTy LEeHEXHOro NoToKa, u
® CyMMe OCHOBHOIO A0/ra, NoA/iexallel noraweHuto B AaTy AEHEXHOro NoToKa.
CyMMbl AeHEeKHbIX MOTOKOB PacCYUTLIBAIOTCA C y4EeTOM KanuTaan3aumu NpouEeHTHbIX 4O0X0A0B,
€C/In 3TO NpeAyCMOTPEHO YCIOBUAMM 4,0r0OBOPA.
PacueT dakTnueckon ICM BbiNONAHAETCA NO popmyne:

j
B,
0= Z (1 + Y)(Dn=Do)/365’ (3:5)
n=0

lpe
Y - ICKOMOE 3HaYeHUue CTaBKN AMCKOHTMpPOBaHMA (bakTnyeckana ICM);
j — KONMYECTBO AEHEXHbIX MOTOKOB B TEYEHME OXKNAAEMOro Nepmoaa pasmeLeHus;
N - NOPAAKOBbIN HOMEP AEHEXKHOIO NOTOKa, rae
n=0 COOTBETCTBYET «BXOLHOMY» AEHEXKHOMY NMOTOKY;
n ot 140 j COOTBETCTBYIOT AEHEXHbIM MOTOKAM, ONpeaeneHHbIM B COOTBETCTBMM € N.11;
Pn — BennunHa geHexHOro NOToKa n, rae
3HayeHne Po paBHO CTOMMOCTU, 40 KOTOPOMN AUCKOHTUPYIOTCA OXUAAEMbIE AEHEXKHbIE NMOTOKU
COrNnacHo n.8 nam n.9, B3AToM Co 3HAKOM MUHYC;
3HayeHuna ot P1 A0 Pj paBHbI BeIMUMHAM AEHEXKHbIX NOTOKOB, onpeaesieHHbIM B COOTBETCTBUM C
n.11.3;
Dn — gaTa AeHerXKHOro noTokKa n, rae
Do paBHO aate, B KOTOPYIO BbinonHAeTca pacdet ICIT;
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3HayeHuAa oT D; po Dj paBHbl faTamM AeHeXKHblX NMOTOKOB, onpeaeneHHbIM B COOTBETCTBUM C
n.11.2.
3HauyeHuna paccymTbiBaeTca 6e3 NPOMEXKYTOUYHbIX OKPYI/AIEHUI B NPOLLEHTOM BblPaXKeHMU C TOYHOCTbIO A0
7 3HaKOB noc/e 3anATon (MM B 4ONEBOM BblpaXKeHMM C TOYHOCTbIO A0 9 3HAKOB Noc/e 3anAaToi).
13. AMOpTU3NpPOBAHHAA CTOMMOCTb Aeno3umta ¢ npumeHeHnem metoga ICI onpepensetca  Kak
npuMBeAeHHas CTOMMOCTb OyAyLIMX AEHEXHbIX NMOTOKOB C MPUMEHEHMEM CTaBKU AMCKOHTUPOBAHMUSA,
paBHOI 3¢ deKTUBHON NpoLeHTHOM cTasKe (3CM) no dopmyne (3.6):

j
by
AC = )
(1 + Y)(Dn—DaTa)/365
n=1

(3.6)

rae
AC — MCKOomOe 3Ha4yeHne aMOopPTU3NPOBAHHOM CTOMMOCTHM 4ENO3MTA
Y - 3HaueHue ICI, npumeHAEMON B KayecTBe CTaBKM AUCKOHTUPOBAHMA cornacHo n.8,9;
j — KONMYEeCTBO AEeHEKHbIX MOTOKOB B TEYEHME OXMAAEMOrO Nepmnoaa pa3meLleHma ¢ AaTbl pacyeTa AC;
N - NOPALKOBbLI HOMEpP AEHEXHOIo NOTOKA, rae
n oT 1 A0 j COOTBETCTBYIOT AE€HEXHbIM NOTOKaM, onpeaeneHHbIM B COOTBeTCTBMM ¢ n.11;
Pn — BennymHa aeHeXXHOro NoTokKa n, rae
3HavyeHua oT P1 Ao Pj paBHbl BEIMUMHAM AEeHEeXKHbIX MOTOKOB, onpeaesieHHbIM B COOTBETCTBUM C
n.11.3;
Dn — paTa feHeXXHoro noTokKa nh, rae
3HavyeHunsa ot D1 go D; paBHbl AaTam AeHeXXHbIX NOTOKOB, onpefesieHHbIM B COOTBETCTBUU C
n.11.2.
[aTa — aata nepBoHa4yanbHOro NpU3HaHMA aenosuTa.
3HayeHWe paccunTbiBaeTcA 63 NPOMEKYTOYHbIX OKPYFNEHWIN B BaNtOTe AEM03uTa C TOYHOCTbiO A0 2
3HAKOB Nocsie 3anATOMN.
14. OnAa HauncneHma NpoueHTHbIX Aoxoa08 ICI npumeHaeTca:
e C paTbl, cneaywolwein 3a paTtoh pacdeta ICIM - ecAM HOMWMHaANbHAA CTaBKa COOTBETCTBYET
PbIHOYHbIM YC/IOBMAM Ha AaTy NepBOHaYabHOro NpU3HaHMA UK B ciydae nepecmotpa ICI;
e ¢ aatbl pacyeta ICII - ecnm cTaBka No A4OroBOPY HE COOTBETCTBYET PbIHOYHbIM YC0BUAM Ha AaTy
nepBOHaYabHOro NPU3HaHUA.

II. nogxoA[bl K OMPEQEJIEHNIO AMOPTU3UPOBAHHOW CTOMMOCTHN LEHEXHbIX
CPEACTB, MEPEQAHHDbIX MO 1 YACTU CAEJIKN PEIO (CAEJIOK OBPATHOIO PEINO)

1. [eHexHble cpencTBa, npeaoctaBneHHble no 1 yactu caenkm PENO, (nanee — caenka obpatHoro PEMNO)
YUYMTBIBAIOTCA MO aMOPTU3MPOBAHHOM CTOMMOCTM W OTPAXKAIOTCA B COCTaBe aKTUMBOB (4eb6MTOPCKOM
3a40/mKeHHocTM) HIO.

2. AMOPTU3MPOBAHHON CTOMMOCTbIO cAenku obpaTHoro PEMO npusHaeTca cymma AEHEXKHbIX CPeacTs,
nepegaHHaa no 1 yactm cAenku, yBeanMYeHHaa Ha HayMCNeHHble MPOUEHTHble A0XOAbl, a TaKXKe 3a
BbIYETOM CYMMbl CO34aHHOrO pe3epsa nog obecueHeHme.

CyMMbl NOHECEHHbIX AOMNOAHUTE/IbHbIX PAacXoAo0B, CBA3AHHbLIX C 3aKAl4YeHuem n ucnonHeHvem 1 u 2
yactn PEMO BKAtoyaeTcA B CTOMMOCTb caenku obpaTtHoro PEMO m yymTbiBatoTca B pacyete CHA no
OCTATKy Ha Aaty pacdeta CHA.

3. AmMOpTU3MpOBaHHasA CTOMMOCTb PACCUYUTHIBAETCA C MCMNONAb30BaHWMEM JIMHEMHONO METoAa MPU3HAHWA

NPOLLEHTHOrO 40X043 UAN MeToa 3bdEeKTUBHOM CTaBKM npoLeHTa (ganee - 3CN).
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Mpn pacyeTe amoOpTU3NPOBAHHOM CTOMMOCTU C WMCMONb30BaHWEM AMHEMHOTO METOAAd MPOLLEHTHbIE
[0X0Abl HAUNCNAIOTCA MO CTaBKe, YCTAaHOBNEHHOM ycnoBMAMKM Aorosopa (ctaske PEMO).
Mpn pacyeTe amMOPTU3NPOBAHHON CTOMMOCTU C UCMOb30BaHMEM meToga ICI nNpoueHTHble [0X0Abl
Hauucnatotea no ICIM (cTaBKe AUCKOHTUPOBAHMUA).

4. CtaskKa PEIMO paccunTbiBaeTcA B COOTBETCTBMM C YCOBUAMM CAEAKM B CAeayoWwem nopagKe:

= *
T T ! )
S ( 365/365 + 366/366)

lpe
R - “ICKOMaA HOMMHANbHAA CTaBKa
S, —cymMmMa 2 4acTu (C y4eToM KyNOHHOro A0X0A4a) COrIacHo ycnoBuam caenku PENO;
S1 — cymma 1 4acTu (€ y4eTom KynoHHOro Aoxo4a) CornacHo ycnosusam caenku PEMNO;
T365 — uncno gHei mexay wucrnonHeHnem 1 un 2 yactm caenku PEMNO, npuxoasawmxca Ha
KafleHA4apHbI rog, cocToAlmn ns 365 aHen;
T366— uUMCNO gHel mexay wucnonHeHnem 1 u 2 vactm caenku PEMO, npuxopAawmxca Ha
KafleHA4apHbIl rog, cocToAwmn n3 366 gHew.
3HayeHne paccynTbiBaeTcA 63 NPOMEKYTOUHBIX OKPYFIEHWI B NPOLEHTOM BblPaXKEHUWN C TOYHOCTbIO A0
8 3HaKOB NoC/e 3anATOM.
5. Metog 3CIM He NnpuMeHATCA K caenkam obpaTtHoro PEMNO, ecau:
o 300deKT OT AUCKOHTUPOBAHWUA He ABNAETCA CYLWECTBEHHbIM HA AaTy NepBOHaYaNbHOroO
NPU3HaHMA.
3¢ddeKT OT AMUCKOHTUPOBAHMA MPU3HAETCA HECYLLEeCTBEHHbIM €CM Ha JAaTy MepBOHAYanAbHOro
NPU3HaHUA:
®  CpPOK Mexpay ucnosnHeHnem 1 n 2 yacrei caenkun PENO coctaBnfaeT meHee 04HOMO roaa u
e cTaBKa no caenke PEMO cooTBeTCcTBYET PbIHOYHBLIM YCNOBUAM.
6. CtaBka no caenke PEMO npusHaeTca COOTBETCTBYHOLWEN PbIHOYHBIM YC/I0BMAM, B C/Ty4ae ec/iun:
e cpenka PEMO 3akntoyeHa Ha OPraHU30BaHHOM PbIHKE LLEHHbIX Bymar yepes LeHTPasnbHOro
KOHTpareHTa (Ha CTaHAaPTHbLIX YCNOBUAX) UK
e ycnoeua cpenkum PEMNO (B Tom uucne craBka PEMO) He oT/nMyaeTcs CyWeCTBEHHO OT
CTAHAAPTHBIX YCNOBUIM No BuprkeBbiM caenkam PEMO (caenkam, 3aKNOUYeHHOW B OTHOLIEHUM
NMAEHTUYHOW UM AHANOTUYHOWN LLEHHOM ByMarn Ha CoONoCTaBMMbI CPOK).
7. Tpu NOABNEHMM HAMeEpPEeHUA 3aKNOYUTb CAE/KY, HEeCOOTBETCTBYHOLWYL ycioBuAM n.5-6, ¢oHa
yCTaHaB/AMBaeT:
®  MeToAbl NPOBEPKKN COOTBETCTBUA cTaBKM PEMO (1/nnm dpaktnyeckon ICM) pbIHOYHBIM YCAOBUAM,
BK/IlO4AA MeToAbl onpeseneHunsa Anana3oHa pblHOYHbIX CTaBOK;
e crnocob onpegeneHuns poiHo4HoM 3CIM.
8. B cnyyae npumeHeHna metoga ICIM B OTHOWeEHUKU caenkn obpaTtHoro PEMO, npumeHseTca nopagok
pacyeta ¢akTnyeckot ICM, aHaNOrMYHLIA MOPAAKY, onpeAeneHHOMY ANA Aeno3uToB B pasgene 1
HacToAwen MeToauku.

III. nnogxoA4dbl K ONPEAEJIEHNIO CTOMMOCTUN CAEJIOK C LLEHHbIMU BYMArAMu fjo
AATblI HAHYAJIA PACYETOB
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1. CtoumocTb CAEeNoK Ha npuobpeTeHMe LeHHbIX Bymar, oueHWBaemMblX MO CrnpaBeaMBOA CTOMMOCTU
yepes NpunbbIAb UAK YBBLITOK, NO YCAOBUAM KOTOPbIX AaTa UCNOAHEHUA (MOCTaBKOM LLEeHHbIX Bymar) He
coBMajaeT C AaToW 3aKAYeHns caenku, (nanee — caenka T+ ) B caydae ecaum AaTa pacdeToB Mo CAesKe
(naTa onnaTbl, 4aTa NOCTaBKM LIEHHbIX Bymar) He HacTynuna Ha AaTy onpeaeneHua CHA, onpeaensetca B
pasmepe pasHuULLbl MexXay:

e  CnpaBea/IMBOM CTOMMOCTbIO LEHHbIX Bymar, ABAAIOWNXCA NPeaMEeTOM cAeNKN T+, pacCyMTaHHOM
Ha paty pacyeta (6e3 yyeTa HaKOM/IEHHOro KYNMoHHOro 40Xxo4a) B COOTBETCTBUM ¢ MeToauKoM
onpeaeneHus cnpaBesiIMBON CTOMMOCTM LLeHHbIX Bymar B coctaBe [MpuaorKeHMa 2 K HacToALMM
Mpasunam, n

e pyb6naeBbIM 3KBMBAIEHTOM CyMMbI CAEMKM, PACCHUTAHHbBIM NO KypCy BastoTbl CAeKMU K pybto Ha
AaTy pacyeTa, (6e3 yyeTa KyNnoHHOro 40X0A4a, BXOAALLETO B CYMMY CAEJKHU).

CroumocTb caenkun T+ yuntbiBaeTca:

® B C/lyyae MOJIOKUTENIbHOW PasHULBlI - B COCTaBe aKTMBOB (AebuTopcKas 3af0/KeHHOCTb) Y
nokynatens/,
e B C/lyyae OTPMLATENIbHOM PasHUUbI B COCTaBe 06A3aTe/IbCTB (KPeAUTOPCKasa 3af0/KEHHOCTD) Y
nokynatens/
2. C paTbl Hayasia pacyeToB Mo caenke T+ CTOMMOCTb caesiku T+ He onpegenaeTca B COOTBETCTBUM C
HACTOALLMM Pa3aesiom, MPUMEHAOTCA noaoxeHua pasgena 1 MpunoxeHuna Ne2 Mpasun.
3. M3meHeHWe cnpaBea/IMBOM CTOMMOCTM MO caenkam T+ Ha npuobpeTeHne LleHHbIX bymar, npusHaeTcs B
OTHOLUEHUM LEeHHbIX Bymar, oLLeHMBaeMblIX Mo crpaBesMBoOi CTOMMOCTH.

IV. nogxoAdbl K OIMPEAEJIEHUIO BEJINYNUH (CTOMMOCTU) [EBUTOPCKOW U
KPEANTOPCKOM 3A[OJDKEHHOCTU, OCOBEHHOCTWU OIPEAEJ/IEHUS CTOUMOCTHU
AJ151 OTHEJIbHbIX BUA4OB 3A4O/DKEHHOCTU

1. [Odebutopckas 3a40/KEHHOCTb, HE coAep)Kalias CyLEeCTBEHHOro KOMMOHEeHTa ¢UHAHCMpPOBaHMA (He
npeanonaratolilas OTCPOYKY MJaTeXa Ha CPOK cBbiwe 1 roga), yuyuTbiBaeTca NpyU nepBoHayaibHOM
NPU3HAHUK U NOC/IeAYIOLLEM YyYeTe No LLeHe A0roBopa, B paMKax KOTOPOW OCYLLECTBASIETCA NpU3HaHMe
0ebUTopCKoM 3a401KEHHOCTH.

2. [debuTopckasa  3af0/)KEHHOCTb, COAEpPrKalLlas  CyLEeCTBEHHbIA  KOMMOHEHT  (pUHAHCUPOBAHUSA
(npeanonaratowan OTCPOYKY NjaTeXKa Ha CPOK cBbilwe 1 roga), AMCKOHTUPYETCA C UCMOJIb30BaHUEM
meTtoaa ICIM u yumTbiBaeTCA MO aMOPTUINPOBAHHOW CTOMMOCTU.

B cnyyae npumeHeHuns metoaa ICIMN npu onpeaeneHUn amopTU3MPOBAHHOM CTOMMOCTU AebUTopCcKoM
3aJ0/PKEHHOCTM  UcMosib3yeTca  pbiHoyHas  ICI.  lMopsaok  onpeaeneHua  pbiHoYHoM  3CM
ycTaHaBnmBaeTtca GoHaom.

3. [ebuTopckan 3a40/1}KEHHOCTb BKAOYaeTcs B pacyeT CHA B pasmepe ee CTOMMOCTU (MO ocTaTKy) Ha AaTy
pacyeTa CYA 3a BblYeTOM CHOPMMPOBAHHOIO pe3epBa nog obecueHeHune.

4. Tlo uToram Kaxzoro oT4eTHOro nepuoga AebuTopckaa 3a40/KEHHOCTb NOAMEXMUT TECTUPOBAHMUIO Ha
npegmetr obecueHeHMA. MeToauKa TecTMpoBaHMA W NOPSAAOK ONpeaeneHus BeNUYUHbE U
dopmupoBaHusa pesepBa Nog obecueHeHWe No AebUTOPCKOM 3a[0/MKEHHOCTU YCTaHaBAMBaEeTCH
y4yeTHol nonutmkoi HMN® B cootBetcTtBnmM ¢ OCBY HOO, MCPO.

5. BenunuunHa (cToMmocTb) AebUTOPCKOM 3a40/1KEeHHOCTU NO BbiNAaTe ANBUAEHAOB NO akUMAM, AoXo4a No
Aeno3nUTapHbIM PacnuUCcKam Ha akuMK Npu ee NnepBoHa4Ya bHOM NPU3HAHMM OnNpeaenseTca 1Ucxoas ms:

e KONMYecTBa aKuUMii/Aeno3nTapHbIX PacnMCOK, YUTEHHbIX Ha cyeTe aeno HM® / ynpasnsiouwei
KomnaHum HM® Ha paTy onpeaeneHua CNUCKa UL, MMEIOLWMX NpaBo Ha MoaydyeHue
OVBUAEH0B, U
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e 06bABNEHHOrO pasmepa AuBMAEHAA (4oxo4a), MPUXOAALLEroca Ha OAHY LEeHHyt bymary
COOTBETCTBYIOLLEN KaTeropuu (Tuna).

BennumHa (cToMmMocTb) AeBUTOPCKOI 3a40/I3KEHHOCTHM MO BbiNAaTe A0Xo4a No naam poccuinckux MNO u
nasm (akumam) MHOCTPAHHbIX WMHBECTULMOHHbIX (OHAO0B NpU ee nepBOHaYa/SibHOM MPU3HAHUK
onpegenseTca UCxonA us:

®  KO/IMYeCTBa MHBECTUUMOHHbIX naes MN® unn naes (akumit) MHOCTPAHHBIX MHBECTULMOHHbIX
$OHA0B, yuTeHHbIX Ha cyeTe geno HMN® / ynpasnawowen komnaHun HN® Ha paty onpegeneHuns
CMUCKA NULL, UMEIOLLMX NPABO Ha NOJIyYEHME 4,0X0A3;

e 00bABNEHHOr0 pasmepa [0X04a MO WHBECTULMOHHOMY Nato, YKasaHHOro B COOBLWEHUM O
BbiNJIaTe 40X04a NO MHBECTULMOHHBIM Nasm poccuitckux MU® u nasam (akuMam) MHOCTPaHHbIX
WMHBECTULMOHHbIX GOHAOB.

NCcTOYHUK MHPopMaLmm 06 obbsaBaeHHOM pasmepe goxoga: HKO AO HP, wHbopmaumoHHas cuctema
"Baymbepr" (Bloomberg), oduumanbHbit caliT (odpuumManbHOe NUCbMO) YMpPaBAAIOLWENA KOMNaHWUK
MHBECTULMOHHOro dpoHAa.

BennumHa (CTOMMOCTb) YKa3aHHOW [OeBUTOPCKOM  3a40/PKEHHOCTM, a TaKKe [AebuTopcKol
33a40/KEHHOCTM MO BbINAATE SMUTEHTOM KYMOHHOMO 40X0A43a M YaCTUYHOMY MOralleHM0 OCHOBHOIO
40/ra no A0/IroBbIM LLEHHbIM Bymaram nocsie BO3HUKHOBEHUS 06A3aTeNbCTB SMUTEHTA onpeaensercs
Mo OCTATKy TaKoW 3a40/KEHHOCTM Ha gaTty pacyeta CYA 3a BblueTOoM CHOPMUPOBAHHOIO pesepBa NoL
obecueHeHue.

Mpu3HaHMa [ebUTOpCKOM 3aA0/MKEHHOCTM MO BbiNJaTe AMBUAEHAOB MO akumsaMm / no
npoueHTHOMY (KYNOHHOMY) goxody / MO 4YacTUYHOMY MOralleHut SMUTEHTOM OCHOBHOIO
Aonra no [AonroBbiM LeEHHbIM 6ymaraMm, nonydeHHbIM no 1 vactn caenku PEMO, He
NPOUCXOAMUT.
B uensax pacyeTta CTOMMOCTM UYUCTbIX aKTUBOB, COCTaBASAIOWMX NMEHCUOHHbIE pe3epBbl, YYeT
Hanora Ha NpubbIb C AMBUAEHAOB MO aKUMSM OCYLIECTBASETCA B COOTBETCTBMM C YYETHOWN
nonutmkon HIMN® B cnepyowem nopsigke :
e B MOMeHT npusHaHus 4ebuTopcKon 3a40/KEHHOCTU MO BbiNnaTe AMBMAEHAO0B MO
aKuMsaM oTpakaeTcs nonHas cymMMa O6bsBAEHHbIX AMBUAEHAOB K MOSyYEeHUI.
OTpaxeHne CyMMbl yAep)XaHHOro Hasnora Ha npubblib C  AMBUAEHAOB

npon3sBoanTCAa B AaTy q)aKTMHeCKOVI BbiMJjlaTbl ANBNAEHOOB.

BennumHa (CTOMMOCTb) AeHEeXHbIX CPeACTB Ha PacYeTHbIX cyeTax, onpeaenserTcs B CyMme UX ocTaTKa Ha
AaTy pacyeta CYA 3a BblueTom cHOPMMPOBAHHOIO pesepBa noj obecueHeHue.

BennumHa (CTOMMOCTb) AeHEeXHbIX CpeacTs, Haxodawmxca y 6pokepa (AebUTOPCKON 3a40MKEeHHOCTU
B6poKkepa MO BO3BPaTy [AEHEXHbIX CPeAcCTB, HAXOAAWMXCA Ha CcneumanbHOM BGpoKepckom cyete)
onpeaenseTca B cymme OCTaTKa Ha AaTy pacdeta CYA 3a sblueTom cHOPMMPOBAHHOrO pesepsa nof
obecueHeHue.

BennumHa (CTOMMOCTb) NPOLEHTHOrO A0X04a MO AEHEeXKHbIM CpeAcTBamM Ha pacyeTHbIX cyeTax HMP /
ynpasnawolenn KomnaHun HMD onpeaensetca B CYMMe HauyMUCAEHHbIX COracHO YC/A0BUAM
Aorosopa/cornalleHns MNPOLEHTOB Ha CYMMY HECHUMKaemoro ocTaTka - B C/iydae, eCcau yc/ioBus
HauYUCIeHUA NPOLLEHTOB NO3BOAIOT PAaCCUMTaTb UX pasmep.

Kpeantopckas 3a40/KeHHOCTb YYUTbIBAETCA NPU NepBoHavYaNbHOM NPU3HAHUK U NOCAeaylolem yyeTe
Mo LeHe A0roBopa, B paMKax KOTOPOM OCYLLECTBAAETCA NPU3HaHNE KPeaUTOPCKOMN 3a40/KEHHOCTH, - MO

ee OCTaTKy Ha gaTy pacyeta CHA.
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10. CdopmupoBaHHble pe3epBbl Nog, obecueHeHne, Kak NpaBu/io, He BKAKOYAIOTCA B COCTaB KPeauTopCKom
3aZ10/1KEHHOCTN U OTHOCATCA HA YMEHbLUEHNE CTOMMOCTU aKTMBOB (A4e6UTOPCKOM 3340/1KEHHOCTU) NpU
onpegeneHnn CHA.
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[Tpunoxxenne Ned

k [IpaBwiiam onpenenexus

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

®OPMHUPOBAHUE IT'PA®UKA BYAYIIUX JEHEXKXHBIX IOTOKOB JOJIT'OBOM

IIEHHOM BYMATI'

1. O6wme nogxoapl

Mpn dopmmpoBaHumn rpadumka Byaylmnx AeHEKHbIX NMOTOKOB YYUTbIBAIOTCA BCE AEHEXHble MOTOKU B

noraweHmne oCHOBHOIo Ao/ira U KYNOHHOro Aoxo4a B ted4eHne 0XXngaemoro Cpoka 06pau.|,eva.

OXupgaemblit cpok obpalleHus LeHHOM 6ymarM onpegensetca C AaTbl pacyeTa CrpaBennBOWA

cronmoctn/ICN (He BKAOYAA) 40 HaUMeHbLLEN U3 AaT (BKAYan):

AaTbl odepTbl, bAuKalWwel K paTe onpegeneHus cnpaBeasiMBoM CTOMMOCTM (He BKAYaa Aaarty
onpeaeneHna cnpaseannsoi croumoctu)/3CM;

AaTbl NO/IHOrO noraweHuA, HpeAYCMOTDEHHOﬁ yCnoBUAMM BbiMyCKa.

JeHexHble NOTOKM, BKAoYaA KYI'IOHHbIﬁ A0X0A4, PaCCHNTbIBAKOTCA B COOTBETCTBUU C YCNOBUAMMU BbiMNyCKa.

Mpu dopmmpoBaHUM rpaduKka AeHEeKHbIX NMOTOKOB B LENAX pacyeta crnpaBea/ivMBoi ctoumocTtu/3CM

LLEHHbIX 6ymar ocyLliecrBnAaAeTca nepecmoTp 6y,u,yu.|,v1x AEHEXHbIX MNOTOKOB MNMpn Haandnm 06HOBNEHHOM

nHdopmaumm:

0 Be/IMYMHE CTaBKKM KynoHa (4ns ueHHbIX Bymar, Mo KOTOpbIM MPOLEHTHbIE CTaBKM He onpeAeneHbl Ha
BECb OXMAaemblii CPOK 06palleHMsa) — HOBOe 3HayeHMe CTaBKWM KYMOHa CYMTAeTCA YCTaHOB/EHHbIM B
AaTy Hayana KynoHHoro nepuoga, 6amxanwero K gate ycTaHOB/I@HUA CTaBKK (KyNnoHHOro nepuoga, Ha
KOTOpPbIA CTaBKa yCcTaHOBAEHa, AN Bonee paHHero KynoHHOro nepuoga, Ao Hayana KOTOPOro CTaBKa
YyCTaHOB/EHA);

0 Be/nYMHe norawaemol YacTu OCHOBHOro AoAara (4na UueHHbIXx 6ymar, No KOTOpbIM NpeaycMOTPeHo
YyacTMYyHOe noralleHMne OCHOBHOrO [0/ra, HO CYMMbl MNorallaemblX 4acTeit OCHOBHOro Ao0Ara He
onpeaeneHbl Ha BECb OXKUAAEMbI CPOK 06palleHns) — HOBble BeIMYMHbI OCHOBHOMO A40/ra CYUTaloTCA
YCTaHOBNEHHbIMW B AaTy OKOHYaHWA KYMOHHOro nepuoaa, NO UCTEYEHUU KOTOPOro MpOM3BOAMUTCA

COOTBETCTBYHOLW,AA BbiM/1aTa paHee Hen3BeCcTHOM CYMMbI.

OnAa nonrosbiX LEeHHbIX 6yN\ar, No KOTOpPbIM NpPegycMmoTpeHO YaCTUYHOE norawieHne OCHOBHOIo Ao.ra,

HO BE€/IMYUHbI Norawlaemoro OoCHOBHOrro Ao0Jira He onpeaeneHbl Ha BeCb CPOK O6paLLI,EHMF|, CYMMbI 6y,u,ym,mx

AeHeXHbIX MOTOKOB PaCCYNTbIBAOTCA UCXOAA U3 OCTAaTKAa OCHOBHOrO A0/ira Ha AaTy pacyeTa, OI'IpeAEJ'IéHHOI'O C

y4eToOM BCeX paHee YCTaHOB/IEHHbLIX CyMM NnoraleHua.

2. BenunuunHa MHOEKCNPYEMOTIO HOMWHANa

Ona [onrosbiX LEHHbIX 6yN\ar C MHOEKCNMpyeMbIM HOMWUHA/IOM, eChn B pacyeT BeMYNHbI HOMWUHANA

BK/IIOYEHbI nepemeHHble, 3Ha4YeHMe KOTOPbIX He 3aBUCUT OT peleHUA SMUTEHTa, HOMWHaA/ZIbHaA CTOUMMOCTb
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paccuMTbiBaeTcA Ha [AaTy KaXkAoro [AEeHEeXKHOro MoTOKa WMCXoAs W3 HOMWHA/bHOM CTOMMOCTM Ha Aaty

onpeaeneHus cnpaseannsoi croumoctu/3CI, cpoka A0 AaTbl AEHEXKHOro MOTOKa U MPOrHO3HOrO 3HaYyeHus

MHONALMM g8 COOTBETCTBYIOWEro nepmoga no dopmyne (4.1):

Dyp—Dp_
HOMHHAJI MH,, = OKPYTJI (HOMI/IHAJI MH,_, x (1 + IPOTHO3 UIILl,_,)” 365 2), (4.1)

i (o

HOMUWHAJI UH,
HOMWHAJ UH,,_,

HOMMWHAJ UH,

[TPO'HO3 HUIIL,_4

- UICKOMOeE 3HaYeHMe HOMMHANA Ha AaTy KaXKAoro AeHeXHOro noTokKa;
- Be/MYMHA HOMMHANA, paccyMTaHHaaA Ha JaTy MpeaLwecTByioWero
[EHEXHOro MNOTOKa, HO He paHee pAaTbl pacyeTa crnpaseanBoin
cronmocTtn/3CM;

- Be/MYMHA HOMWHANa Ha Aaty onpejesieHus  cnpasensvBoi
cronmocTtn/3CM;

- MPOrHO3HOE 3HayeHue WHPAAUUKM, oOonpefesieHHoe Ha  Aaty

npeALwecTBYOLWEro AeHeXKHoro noToka (n-1).

3. BennuMHa nepemMeHHOW CTaBKM KyrnoHa

Ona nonrosbix LLEeHHbIX 6ymar, NO KOTOPbIM MPOLLEHTHbIE CTAaBKN HE onpeaesieHbl Ha BECb O)‘KMABEMbIﬁ

CPOK 06paLLI,eHVIFI, CYMMbI 6y,u,yu.|,v1x AEHEXHbIX NMOTOKOB, 417 KOTOPbIX CTaBKa He onpeaeneHa Ha AaTy OUEeHKN

UHCTPYMEHTA, PAaCCYUTbIBAKOTCA:

AnAa UeHHbIX 6YMaI', B pacyeT CTaBKM MO KOTOPbIM BKIKOYEHbI NMepemeHHble, 3Ha4YeHUe KOTOpPbIX He

3aBUCAT OT pPeELLEHNA SIMUTEHTA, - NCXOAA CTAaBKMU, onpep,eneHHon C y4eTOM NMPOrHO3HbIX 3HAYeHUM TaKnXx

nepemeHHbIX MapameTpoB, (pacyeT CTaBKM BbiNoOJIHAETCA No Gopmyne, onpeseneHHOW YCI0BUAMM

BbINyCKa),

Aana npo4ynx uUeHHbIX 6yN\ar — ncxoaAa m3 CrtaBKuy, 3a,ﬂ,aHHOl>‘I AanAa Hamnbonee no3aHero KynoHHOro

nepunoaa.

PacueT CTaBOK BbINOJIHAETCA OTAE/IbHO ANA KaXKA0ro KYNOHHOIo nepuoaa.

Echn B KayecTBe nepemMeHHOro napameTpa A4 pacyeTa CTaBKM KynoHa YC/AOBUMAMM BbIMNyCKa

UHCTPYMEHTA NpeayCcMoTpeHa «CTaBKa MH(I)J'IFILI,MM» N MHAA «CTaBKa AEHEXHOro pblHKa», 3Ha4YeHune CTaBKU

COOTBETCTBYHOLWENO0 KynoHa pacCynUTbiBaeTCA Nno d)oplv\yne, ﬂpeAyCMOTPEHHOVI yCnoBnAMKM BbiNyCKa McxoaAa ms3

NMPOrHO3HOro 3Ha4veHuA MH(I)/'IFILI,MM, COOTBETCTBYHOLWEro KynoHHomMmy nepunoagy, U NporH03HOro 3Ha4eHuA NHOM

CTaBKM [OeHeXHOro pblHKa COOTBETCTByIOLLI,EVI CPO4YHOCTHU (I'IyTEM Bbl60pa MAKCUMA/ZIbHOTO W3 3HAYeHUN,

PaCCYNTAHHbIX C NPUMEHEHNEM YKA3aHHbIX ABYX MPOrHO3HbIX I'IapaMETpOB).

Mpwu pacuete CI'IpaBe,CI,ﬂMBOﬁ CTOMMOCTU OCYLLUECTBNAETCA NepecmoTp 6yﬂ,yU.I,VIX AeHeXHbIX NOTOKOB Npun

HanAM4MM OBHOBNEHHOM MHd)OpMaLJ,MM O 3HayeHWAX CTaBKM KynoHa. HoBoe 3HayeHWe CTaBKM KynoHa

NPpUMeHAEeTCA C AaTbl Ha4a/sla COOTBETCTBYHOLWLEro KynoHHOro nepuvoaa, 6anKanero K AaTte yCTtaHOB/1eHUA

CTaBKKM (HO Heé no3gHee AaTbl Ha4dasla KYnOHHOro nepwmoaa, Ha KOTOprﬁ CTaBKa YyCTaHOBJ/IEHA, WU 6onee

PaHHEro KynoHHOro nepunoaa, 40 Ha4aszla KOTOPOro CTaBKa yCTaHOB}'IeHa).
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4. TIporHo3sHble 3HaYeHUa nHGAALUK

[na nporHo3Hbix 3HaveHuin nHoaaumm (MPOFHO3 UML) ncnonb3ytoTca 3HaYeHusA:

®  «BMEHEeHHOW» UHPNAUKMKM (ganee Takxke — BUMLL, INF);

®  3KCMEPTHbIM NPOrHO3 0 BYAYLUMX 3HAYEHUAX MHOAALUMM - B C/ly4ae OTCYTCTBUA 3HAYEHUA KBMEHEHHOM»
nHdnauMmM ana cootTseTcTayowmx nepmnoaos (EIU, KoHceHcyc nporHo3 aHaanTnkos Bloomberg, M3P,

The Economist unun apyrve A0CTynNHbIe NPOrHO3bl).

Ons Bcex nepuMoaoBs, AaTa Hadvana KOTOpbiX He npesbiwaer 2023 rog (roa noraweHusa Bbinycka OP3
52001RMFS), B KauecTBe NpPorHo3a MHOAAUMKN UCNONb3YETCA 3HaYEHUEe «BMEHEHHOM» MHOAAUUN ANSA BbINyCKa
O®d3 52001RMFS, paccuuTaHHoe no dopmyne (4.2) Kak pasHuua mexay Craskoit KB B TOuKe,
COOTBETCTBYIOLEN CPOKY A0 noraweHma Bbinycka O®3 52001RMFS, n cpeaHeB3BELEHHON AOXOAHOCTbIO K

noraweHuto 3Toro e Bbinycka:

INF<3023 = KBbs2001 — YTMs3001, (4.2)

[na Bcex NnepnonoBs, HauMHalOLWMXCA B NpomeskyTKe ¢ 2024r. ao 2028r. (BKAtoYan), B KayecTBe NporHo3a
MHONALMM UCNONb3YeTCa 3HaYeHne, paccuntaHHoe no popmyne (4.3), ucxoaa U3 3HaYEHUN KBMEHEHHOM»
nHdnaumm sbinyckos OP3 52001RMFS n 52002RMFS:

INF. — okpyra| [ (1 + INFsz020/100) o200z 1],4 |*100, (4.3
2024—-2028 - (1 + INF52023/100)t52001 - 4 * 4 ( . )

i (N
INF<z028 = KBls2002 — YT Ms2002, (4.4)

INF 5023 - 3HayeHWe «BMEHEHHON» WHdAAUMKM ana Bbinycka Od3
52001RMFS, paccuutaHHoe no dopmyne (4.2) ¢ TOYHOCTbIO A0 2
3HaKOB NocC/ne 3anAToil — pesynbTaT pacyeta no ¢opmyne (4.2)
COOTBETCTBYET 3HAUYEHMIO B MPOLEHTAX;

INF<5028 - 3HayeHWe «BMEHEHHON» WHdAAUMKM ans  Bbinycka Od3
52002RMFS, paccuutaHHoe no dopmyne (4.4) c TOYHOCTbIO A0 2
3HaKOB NocC/ie 3anAToi — pesynbTaT pacyeta no ¢opmyne (4.4)
COOTBETCTBYET 3HAYEHMIO B MPOLEHTAX;

t520011 £52002 - 3HaYeHWe cpesHEB3BELLEHHOrO CPOKA [0 NOralleHUA BbiNyCKOB
O®3 52001RMFS, 52002RMFS, paccumTaHHOE B rogax C TOYHOCTbIO
210 4-x (4eTbipex) 3HaKOB Noc/e 3aNATOW;

KBs52001, KBs52002 - 3HayeHume CraBkm KB[L B TOYKe, COOTBETCTBYIOLLEN
CpefHEeB3BELIEHHOMY CPOKY [0 noralweHua Bbinyckos O®3
52001RMFS, 52002RMFS;
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YTMczy001, YTMcz5002 - CpenHeB3BeLUEHHas O0XOAHOCTb K MorawleHuto Bbinyckos Od3
52001RMFS, 52002RMFS Ha paty oueHKu, nybavkyemas

MoCKoBCKOM BUprKe.

lpumeyaHue:

MNpu BbinonHeHun pacveta INF,004 5028 3HaueHua nokaszatenen INFo,4,3, INF 50,5, KOTOpbIE B
pesynbTate Ux pacyeTta no ¢popmynam (4.2), (4.4) ABNAKOTCA 3HAYEHUAMU B MPOLIEHTaX, NepeBoaATca B
3HaYeHUs B A0NAX eANHMULbI (MyTeM AeneHus Kaxaoro ns Hux Ha 100 - yTo ABHO OTpaXKeHo B popmyne
(4.3)). PesynbTat pacueta no popmyne (4.3) COOTBETCTBYET 3HAYEHUIO B MPOLEHTAX, OKPYr/ieHHOMY A0 2

3HaKOoB Nocne 3ansToun.

Ons Bcex nepuogos, HauuHatowmxcAa ¢ 2029 r.,, B KayecTBe MPOrHo3a MHPAALMM WUCNOb3yeTcs
3KCNepPTHbIM NPOrHO3 MHPAALUMMN.

Mpw pacyeTe cnpaBea/IMBOM CTOMMOCTW, €C/IU CPOK MOraleHns A40AroBOro MHCTPYMEHTA He NpeBblwaeT
2032r. 1 OTCYTCTBYIOT MHble MPOrHO3HbIE 3HAYEHMA MNepeMeHHbIX MapaMeTpPoB, TO B/MAHME 3IKCMEPTHOrO
nNporHosa MHAALMM Ha pe3ynbTaT pacyeTa cnpases/MBoOn CTOUMOCTU NMPU3HAETCA He3HAYMUTENbHbIM, pacyeTHasn
LeHa UeHHoM bymarn moxKeT bbITb KnaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbIX caydasx (NOMUMo MHOAALNK
MCNO/b3YOTCA UHble HEHabloAaemMble JaHHbIe UAM CPOK NoraweHusa npesbiwaet 2032r.) BANAHUE SKCMEPTHOTO
NPOrHo3a MHGAALMM NPU3HAETCA 3HAYUTENbHbIM, pacyeTHas LeHa LeHHon O6ymarn Knaccuduumpyetca B

ypoBeHb 3.

5. npOFH03HbIe 3Ha4YEeHUA NPOYUX NepeEMEHHbIX MapaMeTpoB

MporHo3Hble 3HaUYeHUA KKOPOTKUX» CTABOK AEHEXKHOro pbiHKa (419 NaaBaloWmX NPOLLEHTHbIX CTaBOK
Ha CPOK NpeAoCTaB/ieHUA AeHEXHbIX cpeacTB A0 1 mecAua BKAOYUTENIbHO).
K «KOPOTKMM» CTaBKaM AEHEXKHOTO PbIHKA OTHOCATCA CNeAyHoWMe NaaBaloLWwmne NPoLEHTHbIE CTAaBKN,
€C/IN OHM NPeAyCMOTPEHbDI YC0BUAMM BbIMyCKA OLLEHMBAEMOIO MHCTPYMEHTA:
e crasBka RUONIA
e craBKa ROISfix co cpokamu 1 Hegens, 2 Hegenu, 1 mecsy,
e craBKa MosPrime Rate co cpokamu «overnight», 1 Hegens, 2 Hegenn, 1 mecau,
e crtaBKa PENO, no onepaymam LleHTpanbHoro 6aHKa Poccuiickoit Pegepaumnmn Ha CpoK A0 0AHOro mecsua
(BKNOUNTENBHO)
e KnwouyeBasn cTaBKa LleHTpanbHoro 6aHka Poccuitckoit egepaunu
e craBKa KBb/[] Ha cpoK A0 ogHOro mecsaua (BKNHOUYNTENBHO).
Ecnun B KauecTBe NnepemMeHHOro napameTpa NpeaycMoTpeHa NaaBatowan NPoLeHTHanA CTaBKa CPOKOM A0
1 mecaua, To NPOrHo3Hoe 3HayeHue Takoro napameTpa Ratey paccumntbiBaetcs no popmyne (4.5) Kak pasHuua
mexay CtaBkoi Kb/[] B TOUKe, COOTBETCTBYHOLLEN CpeAHEB3BELEHHOMY CPOKY 40 NoralweHMa oueHMBAEMOr 0O

WHCTPYMEHTA, U BEIMYNHOWN «CpeaHeN NPOLLEHTHON MapKu Had CTOMMOCTbIO GOHANPOBAHUAY:

Ratef = (KB[[AO noramleHusa CpMCoF)' (45)

cpMcor = OKPYTJI(CP3HAY (M ,p), 4), (4.6)
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MCOF = FIXKyl'IOH -

rie.
KBAAO norameHus

CpM CoF

lpumeyaHue:

(P —1000)
1000x¢t ’

(4.7)

- 3HayeHue CraBku KB/, B TOUKe, COOTBETCTBYHOLLEN
CpefHEeB3BELIEHHOMY  CPOKY A0 noraweHuns OLLeHMBAEeMOro
WHCTPYMEHTa;

- 3HayYeHMe «CpedHer MPOUEHTHOM Map)KM Hag CTOMMOCTbIO
doHAnpoBaHMAY, paccymMTaHHoe no dopmyne (4.6) Ha [aTy OLEHKMU
WHCTPYMEHTa KaK cpefHee apudmeTuyeckoe 3HaYyeHMi NoKasaTtens
«NPOLEHTHON MApPKM HaZ CTOMMOCTbIO GOHANPOBAHMAY, PACCUMUTAHHbIX
no ¢opmyne (4.7), no KopanHe Bbinyckos OD3-MK;

- 3HayeHMe «MNPOLEHTHON MapXW Hag CTOMMOCTbIO POHAMPOBAHUAY,
paccumtaHHoe no dopmyne (4.7) gna ebinycka OP3-MK, Bxoaswero B
KOp3uHy Bbinyckos OP3-MK;

- 3HayeHMe OUKCUPOBAHHOM 4YacTU KymnoHa anas Bbinycka O®3-MK
(Hanpumep, pna Bbinycka 29010RMFS KynoH ycTaHaBAMBaeTca B
sennunHe RUONIA + 1.60% u sennunHa FIX 0, NPUHUMAETCA PaBHOM
1.60%);

- ueHa (6e3 yyeTa KYNOHHOro 40X0Aa) KOHKpeTHoro Bbinycka OP3-MK Ha
AaTy pacyeTa B pybasx;

- cpeAHeB3BELIEHHDbIN CPOK A0 MOralleHUs KOHKPETHOro Bbinycka OP3-
MK.

Ha pgaty yTBepKaeHuMA HacToAwel peaakunm MeTtogmKkmn KopsmHa Bbinyckos OP3-MK (nepeyeHb BbiNyCcKoB

O®3-MK, BKkAtouaemMbix B pacyeT CpM ,r) BKAtOUaeT cneaytowme Bbinycku: 29006RMFS; 29007RMFS;
29008RMFS; 29009RMFS; 29010RMFS; 29012RMFS; 24020RMFS.

MNepeyeHb BbinyckoB OP3-MK, BKkAtouaembix B pacyeT CPM ,r, nepecmatpusaetca HMP B cneayowmx

cnyyanax:

® pasmelleHue HOoBbIX BbinyckoB OP3-MK;

® YCTaHOBJ/IEHUE paHee HeonpeaeneHHbIX CTaBOK KynoOoHAa Ha BECb OHMﬂ,aEMbIVI CPOK o6pau.|,eHMﬂ

Bbinycka O®3-MK, BKNHOYEHHOrO B KOP3MHY

HoBblIi nepeyeHb Bbinyckos O®3-MK, BkAOUYaeMbIx B pacyeT CPM ,r, ¥ AaTa Hayana ero NpUMeHeHUs

ycTaHaBauBatoTca HIMP no cornacoBaHuio CO CneunanmMsnmpoBaHHbimM aenosutapuem (ganee — CO4) v He

TpebyloT BHECEHMA COOTBETCTBYIOWMX WM3MEHEHWA B HacToAwyl MeToauKy (YyTBep:KAeHWA HOBOM

peaakummn MeToamuku).
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LUeHa P Bbinycka OP3-MK onpeaenserca no gaHHbIM MOCKOBCKOM BUPIKK, €C/IM OHA ABAAETCA aKTUBHbIM
PbIHKOM B OTHOLWEHUM KOHKpeTHoM O®3-MK, B nopaake, aHaNOMMYHOM yCTaHOBAEHHOMY Anroputmom 1 ana
pacyeTa ueHbl yposHA 1.

Ecnn Ha paTy pacyeTa UeHa P KoHKpeTHoro Bbinycka Od3-MK He onpeseneHa (B T. Y. MO NpUYMHE TOrO,
yTo MOCKOBCKas buprKa He ABAAETCA B AaTy pacyeTa akTUBHbIM PbIHKOM A5 BbIMyCKa), TO Takow Bbinyck O d3-

MK He BK/to4aeTca B pacueT CPMcor.

lpumeyaHue:

NokaszaTtens M,r OTPaXkaeT NPemuto CBbILEe CTOMMOCTU GOHAMPOBAHUA (MO CTaBKe AEHEXKHOro pPbiHKa -
RUONIA), KoTopyto MHBECTOpPbI 3aKNaabiBatoT npu nokynke OP3. Takum 06pa3om, pbiIHOYHbIE OXKUOAHUA
no CTOMMOCTM GOHAMPOBaHUA (N0 NPOrHO3HOMY 3HayeHMIo ctaBkn RUONIA) BO3MOXKHO onpenennTb Kak
pasHuLy mexay 3HadyeHnem KB/l B TouKe, COOTBETCTBYIOLWLEN CpeaHEB3BELLIEHHOMY CPOKY A0 MoralleHuns
AaHHoi O®3 u nokasatenem M, k.

Hanpumep, npu ctaBke 5-netHeit OD3 B pasmepe 8.57% u 3HaueHus M ,r B pasmepe 0.52% pbIHOYHbIE

oXKngaHua no cpegHemy 3HaveHuto ctaskm RUONIA B TedeHume 5 net coctasATt 8.05%.

MporHo3Hble 3HaYeHUA CTaBOK AEHEXKHOro PbIHKA «CpeaHei» CPOUYHOCTHU (ANA NnaBaloWmX
NPOLEHTHbIX CTAaBOK Ha CPOK NPEeAO0CTaB/IEHUA AEHEXHbIX CPeACcTB OT 1 mecAua 4,0 2 N1eT BKAIYUTENbHO)
K cTaBKam feHexXHOoro pbiHKa «cpefHel» CPOYHOCTN OTHOCATCA Caeaytolme niaBatoLme NPoLEeHTHbIe
CTaBKMW, €CIN OHM NPeAYyCMOTPEHbI YCI0BUAMM BbIMYCKA OLLEHMBAEMOTO MHCTPYMEHTA:
e craBKa ROISfix co cpokamu 2 mecaua, 3 mecsua, 6 mecaues;
e craBKa MosPrime Rate co cpokamu 2 mecAua, 3 mecaua, 6 mecaues;
e craBKa KB/[, Ha cpok oT 1 mecAua 4o 2 neT (BKNHUYNTENBHO).
Ecnun B KauecTBe NepemMeHHOro napameTpa NpeaycMoTpeHa N1aBatoLwan NPoLEeHTHAA CTaBKa CPOKOM OT
1 mecaua Ao 2 NeT, TO NPOrHO3HOe 3HayeHne Takoro napameTpa Rates paccumntoiBaetcs no popmyne (4.8) Kak
NPOrHO3HOE 3HaYeHMe «KKOPOTKOM» CTaBKU AEHEKHOIrO PbiHKA Ha aHaIM3UPYEMOM Nepuoae, yBennyeHHoe Ha

pasHULY MexXay 6e3pUCKOBOM AOXOAHOCTbLIO «CPEAHEro» CPOKa U «KOPOTKOM» 6e3PUCKOBOM A0X04HOCTbLIO:

Ratef = (KBAAO fnorameHusa CpMCoF) + (KB[[CpO'-[HOCTb CTaBKU KB[[l AEHB)’ (48)
rue:

KBﬂcpquocn crasku - 3HayeHue CrtaBkm KB/l B TOUYKe, COOTBETCTBYIOLLEN CPOYHOCTM CTaBKMU
OEHEXHOro pblHKa (Hanpumep, €CAM  3HAYeHWe CTaBKM  KYMOHa
onpeaenseTca Kak 3HayeHuWe OEeCKYNOHHOW A0XO04HOCTM rocbymar Ha
cpoK 24 mecaua, To KB, gna 2-x net; ecam K MosPrime6M — 1o KB/l ana
6 mecaues);

KB/ rens - 3HayeHue Ctasku KB/ B Touke, cooTBeTCTBYIOWEN CpoKy B 0.0027 roga.

lpumeyaHue:
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Mpu onpeaenernn 3Hauenna KB/ pounocrs crasku TOUKA, COOTBETCTBYIOWAA CPOYHOCTM NEPEMEHHOro

napameTtpa nnasalolleil MNPOLEHTHOM CTaBKKW, Onpeaensetca B MOpAAKe, YCTaHOBAEHHOM M.2.

MpunoxkeHna No2

MporHo3Hble 3HaYeHUA «AJMHHbIX» CTABOK PbIHKA KanuTana (AaNAa N1aBaloWwmX NPOLEHTHbIX CTAaBOK Ha
CPOK NpeaocTaB/ieHUA AeHeXHbIX CPpeacTB CBbile 2 neT).
K «oJIMHHbIM» CTaBKaM pbIHKA KannTana OTHOCATCA CeAytoLLme NaaBatowme NpoLLeHTHbIe CTaBKU, ec/iv
OHW NPenyCcMOTPEHbl YCI0BUAMM BbIMYCKa OLLEHNUBAEMOTO MHCTPYMEHTA:
e crasKa KB/[] Ha cpokK cBbilwe 2 neT;
® [ OXOAHOCTb K NoraweHuto Bbinycka Od3.
Ecnu B KauecTse NnepemMeHHOro napameTpa UCMoJib3yeTcA MiaBatoLLaa NPOLEHTHAA CTaBKa CPOKOM OT 2-X
NeT, TO NPOrHO3HOe 3HayeHue Takoro napameTpa Rates npuHumaeTcsa pasHbim 3HaueHuo CTaBku KB/, B TouKe,
COOTBETCTBYIOLLEN CPOYHOCTM TaKOM NAaBatoWEeN NPOLLEHTHOM CTaBKMU (HAaNpUMep, ecan 3Ha4YeHne CTaBKK
KyMOHa onpeaenaeTcs Kak 3HauyeHme 6ecKynoHHoM goxoaHoCTM rocbymar Ha cpok 5 neT, To CtaBka KB/,

paccynTbiBaeTCA ANA CPOKa B 5 ﬂeT).

lpumeyaHue:

Ecnn B KayecTBe NepemMeHHOro napameTpa UCMO/b3yeTcA N1aBaloLWana NPOLLEHTHAA CTaBKa 3aMMCTBOBaHMA
Ha pblHKe KanuTana («4/MHHaA» cTaBKa), TO PbIHOYHbIA PUCK U3MEHEHUA NPOLLEHTHON CTaBKM MO
WMHCTPYMEHTY OTCYTCTBYET (NPUCYTCTBYET TONbKO PUCK USMEHEHUA KPeAUTHOTO cnpesa) U BO3MOMXKHO
npUMeHeHne NOCTPOEHMA MPOrHO3HbIX AEHEXKHbIX MOTOKOB U UX AUCKOHTUPOBAHUA UCXOAA N3 TEKYLLMX

NPOUEHTHbIX CTaBOK MO MHCTPYMEHTaM.

MporHo3Hble 3HaYeHUA NPOUYMX NepeMeHHbIX NAPaMeTPoB (MOMMUMO CTaBOK AEHEKHOTO PbIHKA).
Mpwn oTcyTCTBUKM HabNO4aEMbIX AAHHbIX O MPOrHO3HbIX 3HAYEHUAX NEPEMEHHbIX MAaPaMeTPOB
(Hanpumep, poct BBIM) ncnonbayeTcs aKkcnepTHbIM NPOrHO3 0 byAyLWwmX 3HaYEHMAX NePEMEHHOTO NapameTpa

(EIU, KoHCeHcyc nporHo3 aHanntukos Bloomberg, M3P, The Economist uau apyrue AocTynHble NPorHosbl).
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[Tpunoxxenne Ned

k [IpaBwiiam onpenenexus

CTOMMOCTH aKTHBOB, COCTaBJISAIOLINX IEHCUOHHBIE PE3EPBBI,
Y COBOKYITHOW CTOMMOCTH IIEHCUOHHBIX PE3EPBOB

PEI'JIAMEHT PACYETA KPEAUTHOI'O CITPEJA JJ1A JOJII'OBBIX THCTPYMEHTOB

B COOTBETCTBMW C HACTOALWMM pErnaMeHTOM KpeAWTHbIM crnpen paccyuMTbiBaeTcs ANs A0Sr0BOWM
LeHHoOM 6ymarn (Jganee uMeHyeTCcs JAONroBONM WHCTPYMEHT), HOMUMHUMPOBaHHOMW B pybnsax (3a
WCKIIOYEHNEM FrOCYAApPCTBEHHbIX LeHHbIX 6yMar PO).

Ons uenen pacyeTa KpeaUTHOrO Cnpefa OCYLeCTBASeTCs cfeayrwas nocienoBaTesibHOCTb
OENCTBUI B OTHOLLUEHMN OONTOBOM LIeHHOW ByMaru:

= B 3aBMCMMOCTU OT HaNU4Msi WKW OTCYTCTBUS KPEAMTHOro penTuHra y Bbinyckal® (a B ero
OTCYTCTBUM Yy 3SMUTEHTA WM NopyuuTens) A[ONrosor uUeHHOW 6ymaru, onpeaenseTcs
NPUHAANEXHOCTb LUeHHOW 6yMarm K OAHOM M3  UYeTblpex pPEeUTUHIroBbIX rpynmn,
NpeayCcMOTPEHHbIX AaHHbIM PernameHToM;

*  MWHUMANbHOE, MaKCUManbHOE U MeAMaHHOe 3HavYeHUs KPeAUTHbIX CNpenoB ANs AONroBow
LEeHHOM BymMarn npuMHMMalrTCs PaBHbIMU COOTBETCTBYHIOLLMM 3HAYEHUSM KpeaAUTHbIX CNpeaos,
pacCUYUTaAHHbIM ANS PEUTUHIOBOM rpynnbl, K KOTOPOW OTHeceHa LueHHaa 6ymara (3a
WCK/IOYEHNEM LUeHHbIX 6ymar, oTHeceHHbix K IV penTuHrosown rpynne, Ans KOTOPbIX
KpeaAuTHbIN criped onpegensietcds B 0coboM nopsake, nNpefyCcMOTPEHHOM  HAacCTOSLWMM
PernameHToMm).

Onsa cy6opaMHMpPOBaAHHbBIX AOATOBbIX MHCTPYMEHTOB (06smMraunii KpeamTHbIX OpraHusauui B
cnyyae OTCYTCTBMS  penTWMHra BbiNyCKa) YCTaHaBAMBaeTCs  AOMNOSIHUTENbHas npeMms  3a
CcybOpaOMHMPOBAHHOCTb, Ha KOTOPYK YBENMYMBAIOTCS pacCyYEeTHble BESIMYUHbI  MUHUMANbHOrO,
MaKCUMasnbHOr0 W MeAMAHHOro 3Ha4YeHUN KpeauTHbIX CApeaoB B ciydasX, NpeayCMOTPEHHbIX
HacToawmM lMpunoxeHneM. MNpemMna 3a cybopaAMHMPOBAHHOCTb OMNpeaenseTcs C y4eToM AOCTYMHOM
PbIHOYHON WHMOpMauMn o crnpegax 3a CcybopaAMHWMPOBAHHOCTb COMOCTaBUMbIX BbIMYCKOB WU
3MUTEHTOB (YpPOBEHb 2).

1. PeiATUHrOBbIE rpynnbl

Onsa uenen onpepeneHns KpeaMTHOroO cnpeja BBOAATCS cneaylowme penTUHrosble rpynnbl:
PeitmHroBaa rpynna I - HauBbICWMA YpPOBEHb KpPeaAUTOCNOCOBHOCTU W  CTeneHb
HaZEeXHOCTU MO CPpaBHEHUID C APYrMMU 3MUTEHTaMM, BbIMyCKaMW UEHHbIX 6ymar unu
dburHaHcoBbIMN 06s3aTeNbCTBaMU. B yKasaHHYO peATUHIOBYIO Mpynny BKAKOYAOTCS A0NroBble
WHCTPYMEHTbI C pernTuHromMm ot BBB- (no wkane S&P).

PeitnHroBaa rpynna II - BbICOKMI YypOBEHb KpPeaAUTOCNOCO6HOCTW, MpU  3TOM
NPUCYTCTBYET HeKoTopasl YyBCTBUTE/IbHOCTb K BO3AENCTBMIO HebnaronpusaTHbIX NepeMeH B
KoMMep4yecknx, (UHAHCOBbLIX W 3SKOHOMWYECKUX YCIoBUSAX. B yKasaHHY penTUHIOBYHO
rpynny BKJ/IHOYAKOTCS AOSIFOBblE MHCTPYMEHTbI C PENTUHIOM OT BB- oo BB+ (no wkane S&P).
PeitnHrosaa rpynna III - yMepeHHbl1 YpOBEHb KpPeaAUTOCNOCOBHOCTU, MpU  3STOM
NPUCYTCTBYET BbICOKAsh 4YyBCTBUTENbHOCTb K BO34ENCTBUIO HebnaronpusaTHbIX MepemMeH B
KoMMep4yecknx, (GUHAHCOBbIX W 3JKOHOMWYECKMX YCN0BUSAX. B yKasaHHYl penTUHIoBYHO
rpynny BKAOYAKOTCA AOAFOBble MHCTPYMEHTbI C perTUHrom ot B- o B+ (no wkane S&P).

16 cnonb3yeTcs KpeaAUTHbIN PENTUHT MO LKane PeNTUHIOBOrO areHTCTBa, COOTBETCTBYIOLLENA BasoTe OCHOBHOMO 0/ra
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PeitnHrosaa rpynna IV. B ykasaHHYI peENTUHIOBYH TFpynny BK/IOYAKOTCA AOSrOBble

UHCTPYMEHTbI:

= 6e3 pelTuHra, NpMCcBOEHHOro PEMTUHIOBbIMM areHTCTBaMK, yYKasaHHbiMM B Tabnuue 1,
nnu

* C penTUHroMm Humxe B- (no wkane S&P), NpMCBOEHHbLIM PENTUHIOBbLIM areHTCTBOM,
yKasaHHbIM B Tabnnue 1.

PeiTuHroBble rpynnbl MOryT 6biTb MEpPecMOTPEHbl NPU BbINONHEHUM OAHOM0O U3 CAeAyHLMX
YCNOBUIA:
* BHECEeHWe U3MEHEeHU B MeTOAUKY pacyeTa M COCTaB MHAEKCOB MOCKOBCKOW BUpxu;
* W3MeHeHMue CyBepeHHOoro pentuHra PO areHtcteamm S&P, Moody’s, Fitch;
*  NpoyYMe U3MEeHEeHMUS Ha PbIHKE, MPU3HAHHblE CYLLeCTBEHHbIMW ANA LUenenh onpeaeneHus
pPEeNTUHIOBbIX rpynnm.

MpoBepKka yCNnoBUit ANa NepecMoTpa PeUTUHIOBbLIX FPynn NPOBOAUTCS eXeKBapTasibHO.

2, Mopsaok onpeaeneHust NPUHAANIEXKHOCTU [AOJIFOBOr0 MHCTPYMEHTa K
pPeATUHroBoOM rpynne

OnpeneneHve NpPUHAANEXHOCTWU  AOMTOBOM0  MHCTPYMEHTAa K  PEUTUHIOBOWM  rpynne
BbIMNOJIHAETCA Ha OCHOBAHUM [IaHHbIX BEAYLINX PENTUHIOBbLIX AareHTCTB B COOTBETCTBUM C Tabnuuen
1.
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Ta6bnwuua 1.

ConocrasBsieHme wWKan peﬁTMHrOBbIX aQreHTCTB

Moody s S&P Fitch .
AKPA Jkcnep v v v PentuHrosasn
exxayHapo exxayHapo exayHapo
T PA AyHapoAa AyHapoAa AyHapoAa rpynna
Has wKana Has wKana Has wkKana
Baal BBB+ BBB+ .
PeuntnHrosasn
AAA(RU) ruAAA Baa2 BBB BBB
rpynna I
Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU)
A+(RU), ruAA-, PeiTuHroBsas
Ba2 BB BB
A(RU) ruA+ rpynna II
ruA,
A-(RU),
ruA-, Ba3 BB- BB-
BBB+(RU)
ruBBB+
BBB(RU),
ruBBB Bl B+ B+
BBB-(RU) .
PeuntnHrosasn
BB+(RU) ruBBB-, g B B III
rpynna
ruBB+ PY
BB(RU) ruBB B3 B- B-
.. . PenTuHrosasn
Bonee HU3KUN PeNTUHI / PEUTUHT OTCYTCTBYeT
rpynna IV

Mpy HanMuMM y [AONrOBOM LEHHOW 6yMarn, ee 3SMUTEHTa WAM MOPyYMTEeNst HEeCKOJIbKUX

PENTUHIOB, BblbMpaeTcs HanboNbLLNI N3 UMEIOLLMXCS aKTyasibHbIX KpeAUTHbIX PENTUHIOB, C YYETOM
cnegywowero:

rpynn

NpyY HannyMn pemnTUHra BbIMyCKa WCNOMb3yeTCs HaMbONbLMN M3 aKTyaslbHbIX KPeAUTHbIX
PENTUHIOB BbiMNyCKa, MPUCBOEHHbIX Pa3fIM4YHbIMU PENTUHIOBbLIMW areHTCTBaMu;

B OTCYTCTBMM PENTUHIA BbINYCKa, MPUCBOEHHOr0 XOTHA 6bl O4HUM PENTMHIOBbLIM AreHTCTBOM,
npu peENTUHIA SMUTEHTa UeHHOM 6yMarm wuncnosb3yercs
aKTyasibHbIX KPEeAUTHbIX PEUTUHIOB 3SMUTEHTA, MPUCBOEHHbIX Pa3/IMYHbIMU PENTUHIOBLIMMU

HanMumn Hanbonbwnn K3
areHTCcTBamu;

B OTCYTCTBMW PENTUHIa BbIMyCKa W 3MUTEHTA, NPUCBOEHHOr0 XOTS 6bl OAHUM PEATUHIOBbLIM
areHTCTBOM, NMpU HaIM4YNM PENTUHIA NOpyumnTens LeHHon bymarn ncnonb3lyercs Hanbonbluunm

M3  aKTyal/lbHbIX KPEAUTHbIX PEWUTUHIOB MOPYYUTENS, MNPUCBOEHHbIX  Pa3/INYHbIMMK
PENTUHIOBbIMW areHTCTBaMM.
3. Oco6eHHOCTM onpeaeneHus kpeauTHbix cnpepnos ana I, II, III peATUHroBbIX

KpeanTHbii cnpesn ansa pentuHrosbix rpynn I, II, III paccumTbiBaeTca Ha Kaxayl AaTy

onpeneneHns CrnpaBeasiMBOin CTOMMOCTU AONTOBOrO MHCTPYMEHTA.
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Mpu BbluMcneHun kpegutHoro cnpega I, II, III peATMHroBbIX Tpynn MUCMONb3yeTcs
MeAuaHHOe 3HayeHue KpeauTHOro crnpeja 3a nocneaHue 20 ToproBbiX AHen (<= p[atbl
onpeneneHnsa crpaBeanmsoi CTOUMOCTH).

Onsa pacyeta MeouMaHHOro 3HadeHus kpeauTtHoro cnpepa I, II, III pelTWHroBbIX rpynn
NCMNONb3YTCA 3HAYEHUs AOXOAHOCTU cneayrwmx ob6anMraunmoHHbIX MHAEKCOB MOCKOBCKOM 6UMpXH,
packpbiBaeMbIX MO UTOraMm Kaxzoro TOproBoro AHS Ha calite MOCKOBCKOM BUpxun:

a. NHaekc kopropaTuBHbIX obnuraumin (> 1 roaa, peiTuHr = BBB-)

Tukep: RUCBITRBBB

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

ApPXMB 3HAYEHUN: https://www.moex.com/ru/index/RUCBITRBBB/archive/
b. NHpekc kopropaTneBHbixX obnuraumin (> 1 roga, BB- < peltuHr < BBB-)

Tukep: RUCBITRBB

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

ApPXMB 3HAYEHUN: https://www.moex.com/ru/index/RUCBITRBB/archive
C. NHpekc kopropaTMBHbIxX obnuraumin (> 1 roga, B- < pelTuHr < BB-)

Tukep: RUCBITRB

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

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

PacueT MmegmnaHHoro kpeantHoro cnpega ans I, II, III peATUHroBbIX rpynn oCyLecTBsSeTCs B
cneayoweM nopsake:

PeiiTnHrosasa rpynna I
PaccunTtbiBaeTcs KpeaAUTHbIN cnpen Serr 3@ Kaxabln n3 20 nocneaHmnx TOproBbiX AHEN:

Sert = (Yruceitree — KBAgruceitreee) X 100, (5.1
rie:
Spri - 3HayeHus cnpeaa, paccymMTaHHble B 6a3UCHbIX NYHKTaX;
YRUCBITRBBB - AoxodHocTb uHaekca RUCBITRBBB, packpbitad MoCKOBCKOWM
bupxen;
KBARUCBITRBEBB - 3HayeHne CrtaBkm KB[ B TOuke, COOTBETCTBYHOLLEWN Alopauuu

mHagekca RUCBITRBBB packpbiToi MOCKOBCKOMN BMpXKeN.
PaccuntbiBaeTca MegnMaHHOE 3HaYeHWe KpeauTHOro crnpega Sif 3a nocnegHue 20 TOprosbixX
AHen (MegmaHa 13 NOay4YeHHoro psiga Serr).
Mpn pacuyete MeAMaAHHOro 3HaYeHUs KpPeaAUTHOro cnpea Si; NPOMEeXyTOoYHble OKpYrieHus
3HayeHUn Sprr He npousBoasaTcd. [loslydyeHHOe MeaMaHHOe 3HayeHue KpeauTHOro cnpepa Si
OKpYrnsieTcsa No npasujaM MaTteMaTU4ecKoro OKpyrieHnsa Ao Luenoro 3HavyeHms 6a3mcHbIX MYHKTOB.

PeiiTnHrosaga rpynna II
PaccunTbiBaeTcs KpeanTHbIN cnpen Serixr 3@ KaXabin U3 20 nocnegHnUX TOProBbiX AHEN:

SPFII = (YRUCBITRBB - KB[[RUCBITRBB) X 100: (52)

rac:

Seri - 3HAYEHMS Cnpefa, pacCUMTaHHble B 6A3UCHbIX MYHKTaX;
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YRUCBITRBB - poxogHocTb MHAekca RUCBITRBB, packpbitas MOCKOBCKOM
6upxert;
KB RucBITREB - 3HauyeHne CtaBku KB[ B TOuKe, COOTBETCTBYHOLEN Aropaunu
nHaekca RUCBITRBB packpbiTot MOCKOBCKOM BUpPXKEN.
PaccunTbiBaeTCq MeanaHHOE 3HayeHue KpeauTHoro cnpepa Spy; 3a nocnegHue 20 TOproebIX
OHel (MeanaHa U3 nosyyYeHHoro psaaa Serr).
Mpu pacyeTe 3HaYeHUs MeAWAHHOrOo KpeauTHOro cnpega St NPOMEXYTOUHble OKPYrIeHUs
3Ha4YeHW Sprir HE Mpou3BoAATCA. [MonyyeHHOe MeauaHHOe 3HadeHwe KPeaAWTHOro cnpepa Sty
OKPYrfsSieTCs No npasuiaMm MaTeMaTUUYECKOro OKpYreHns A0 Lefloro 3HayeHns 6asncHbIX MyHKTOB.

PetTuHrosas rpynna III
PaccunTtbiBaeTCcsa KpeauTHbIN cripes Serw 3a Kaxabli n3 20 nocnegHuUX TOProBbIX AHEN:

Serit = (Yrucerrrs — KBAgruceitrs) X 100, (5.3)
rae:
Sperin - 3HaYeHuMsa cnpeaa, paccynTaHHble B 6a3nMCHbIX MYHKTaX;
YRUCBITRB - poxogHoctb uHAekca RUCBITRB, packpbltads MOCKOBCKOM
6upxen;
KBARrucBITRB - 3HauyeHne CtaBku KB[ B TOuUKe, COOTBETCTBYHOLEN Aropaunu

mHaekca RUCBITRB packpbiTon MOCKOBCKOWN BUpXeN.
PaccunTbiBaeTCcs MeanaHHoOEe 3HayeHne KpeaumTHOro cnpeaa Sity; 3a nocnegHune 20 TOproebiX
AHen (MegmaHa 13 Noay4YeHHoro psaa Sermr).
Mpu pacueTe 3HayYeHUs MeAUAHHOro KpeaAuTHOro cnpeaa Si; NPOMEXYTOYHbIE OKPYrNeHUS
3Ha4YeHW Sprix He NpousBoaAaTcs. lMonyyeHHoe MeaMaHHOe 3HayeHue KpeauTHoro cnpepa Shhn
OKPYI/ISIETCS MO npaBuiaM MateMaTMyecKoro OKpyr/ieHnsa A0 Lenoro 3HayeHmnst 6asncHbIX MyHKTOB.

4. Oco6eHHOCTM onpeaesieHUus KpeauTHbIX cnpepoB Ans IV  pelTUHroBom
rpynnboi

C y4yeToM Hannumsa B AaHHOM rpynne AOAroBbiX MHCTPYMEHTOB HM3KOIMO KPeAUTHOrO0 KayecTBa,
B T. 4. npeaaedonTHbiX, @ TakKXe AO0JIrOBbIX MHCTPYMEHTOB YAOBJ/IETBOPUTENILHOIO KPEAUTHOrO
KayectBa, HO 6e3 penTWHra, MeauaHHbih KpeauTHbIM cnpen  Sity  PacCUUTLIBAEeTCs  Ha
MHAMBMAYANbHOM OCHOBE A5 KaXA0ro A0SIr0OBOro MHCTPYMEHTa.

3HayeHMe MeaMaHHOro KpeauTHOro cnpeaa Ansl AONroBoro MHCTPYMEHTa, BKJIOYEHHOro B IV
PENTUHIOBYIO FPYNMy, pPacCYMTbiBAeTCS Ha KaXAayl AaTy ornpeneneHusi CnpaBeasiBoi CTOMMOCTMU
AONIrOBOr0 MHCTPYMEHTa B CNeAYHOLWEM nopsiake:

HE pexXxe YeM Ha nNoCNedHW [eHb KaXAoro KeapTana Ans AOoSroBoro WMHCTPYMEHTa
onpenensieTcs 3HadeHue KpeauTHOro crnpega C MNpUMMEHEHMEM OAHOI0 U3 MEePEYUCSIEHHBIX HUXe
cnocoboB (manee — 3KCNepTHOE 3HayYeHue KpeauTHoro cnpega). OAHOBpPEMEHHO ANs AO0SIrOBOro
WHCTPYMEHTa OnpenenserTcs Be/iMUYMHa OTKJIOHEHMS 3KCMEPTHOro 3HAYEHUS KpeauTHOro cnpega ot
3HAYEeHUA MeAMaHHOro KpeauTHOro cnpega, paccumMtaHHoro ans III pedTUHroBoOW rpynmnbl Ha 3Ty Xe
naty (ASprqu-v));

MeAVaHHbIA KpeauTHbIn cnpen SiE, ANS A0NroBOr0 WMHCTPYMEHTa MNpU3HAeTcs paBHbiM (B
nopsiake ybbiBaHMsA npuopuTeTa):
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SKCNEepTHOMY 3HA4YeHUI0 KPeaUTHOro crpeaa, €C/iv OHO paccuMTaHO Ha AaTy onpeaeneHus
cripaBeasIMBOM CTOMMOCTU AOSIFOBOrO0 MHCTPYMEHTA;

3HaYeHUIO MeAMaHHOro KpPeaMTHOro cnpeaa, paccumtaHHoMmy ans 111 peTMHroBOW rpynnbl Ha
AaTy onpefeneHus cnpaBefsiMBON CTOMMOCTM AOSIFOBOMO MHCTPYMEHTa M YBEIMYEHHOMY Ha
BESIMUMNHY ASEY j1_1y), PACCUYMTaHHYIO Ha Hanbonee No3AHI AaTy OnNpeAesieHns SKCNepTHOro
3Ha4YeHus KpeanTHOro cnpesa ANns AaHHOro A0/r0OBOr0 MHCTPYMEHTA;

3HaYeHUI0 MeAMaHHOro KpeauTHOro crnpeaa, paccymMtaHHoMmy ans 111 peMTUHroBOW rpynnbl Ha
AaTy onpefeneHusi cnpaBeasiMBo CTOMMOCTW AOJITOBOrO0 MHCTPYMEHTa, A0 TeX Mop, noka
3KCMepTHOEe 3HayeHWe KpeauTHOro cnpeaa Ansi AONATOBOr0 MHCTPYMeHTa He ornpeaenieHo
OAHMM U3 NepeyYncyieHHbIX HUXKE CNoCco60B.

B uenax HacTtosuwero nyHKTa B pacyeTe 3Ha4YeHUd MeauaHHOro kpeautHoro cnpega ang III

PEVTUHIOBOWM FPynrbl HE YYMUTbIBAETCS NpeMusi 3a Cyb6opANHUPOBAHHOCTL B C/ly4Yae, eCnn 40NroBoWn

MHCTPYMEHT ABNAETCA CY60p,C|,VIHMpOBaHHbIM.

Mpn pacyeTe 3KCNEpPTHOro 3HayeHuUa KpeauTHOro crpena MakKCUMalbHO WCMOMAb3YHTCA

Habntogaemble pblHOYHbIE AaHHble. HuXe npuBeaeHbl BO3MOXHble MEeTOoAbl pacyeTa 3KCMepTHOro
3Ha4yeHna KpeanTtHOro cripega B nopdaanke Y6bIBaHVIF| NpUopnUTETA NO UCMNONTIb30BAHUIKO PbIHOYHbLIX

OAHHbIX:

Ecnn y aMmuTeHTa uMetoTca B obpalleHun apyrme BbINYCKW AONTOBbIX LEHHbIX 6ymar, no
KOTOPbIM CYLLECTBYET aKTMBHbIA PbIHOK WU MMEKTCHA AOCTYMHble LeHbl YpoBHSA 1 uepapxuu
cnpaBeanBoOn CTOMMOCTM, TO MeANAHHOE 3Ha4YeHMe KpeaAUTHOro cnpena paccyuTbiBaeTcs no
dopmyne (5.4) kak cpegHee 3Ha4YeHne OTKNOHEHUN 3P HEKTUBHON AOXOAHOCTU K MOraweHuto
(opepTe) Takux BbinyckoB oT CrtaBkum KB/, ons cpegHeB3BELEHHOro Cpoka A0 norawleHus
(obepTbl) COOTBETCTBYIOLLErO BbIMyCKa.

SPty = OKPYTJI(CP3HAUY(YTM; — KB/;),4) % 100, (54)
rae:

Setv - MeAMaHHOe 3HayeHue KpeauTHOro crnpefa, pacCcYMTaHHble B
6a3mnCHbIX NYHKTaX;

YTM; - addekTMBHaaA [OOXOAHOCTb K noraweHuto (odepte) no
CpeAHEB3BELWEHHOW LUeHe j-ro BbiNyCcka AOAroBON LIEHHOWN
6ymarmn, packpbitags MockoBckon bupxen;

KB/; - 3HaveHue CraBkm KB B TOUKe, COOTBETCTBYHOLIEN
CpeaHEeB3BELWEHHOMY CpOKy A0 noraweHus (odepTtbl) i-ro
BbiMyCKa AOJIrOBOV LEHHOW bymarm;

[ - naeHTnduKaTop BbiMycKa AOSrOBOM LEHHOW ByMarm aMuUTeHTa,

OT/INYHOrO OT OLIEHMBAEMOrO.
Ecnn BbiNyCKy A[O0AroBOM UEHHOW 6yMarnm wvunamM 3SMUTEHTY /MOopyyduTenito 3TOro BbiMycKa
NMPUCBOEH PEWUTUHI MEeXAYyHapoAHbIM WAM  HAUWMOHaJNIbHbIM PEUTUHIOBLIM areHTCTBOM,
yKasaHHbIM B Tabnuue 1, TO MeanaHHOe 3HavyeHue KpeauMTHOro cnpeja paccymMTbiBaeTcs no
¢dopmyne (5.5) kak cpeaHee 3HayYeHne OTKIOHEHWI 3P HEKTMBHOMN AOXOAHOCTM K MOralleHuio
(ocbepTe) BbINYCKOB AOATMOBbIX LEHHbIX 6yMar € TakmMm e wanm 6nM3KMM KpeauTHbIM
PENTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCSH aKTUBHbLIM U UMelTCa HabngaeMblie pbiHOYHbIE
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ueHbl ypoBHs 1, ot CraBkm KB[ Ans cpeAHeB3BeLIEHHOr0 cpoka A0 noraweHus (odepTbl)
COOTBETCTBYOLLEro BbiMycKa.
BNn3KnM KpeanTHbIM PENTUHIOM MPU3HAETCHA KPEeAUTHbIN PEeNTUHI, KOTOPbIA OTK/IOHSETCS OT

KPeAUTHOro perTMHra SMUTEHTa/BbiNycka/NopyynTenst no BbiMyCKy Ha +/- O4HY KPeAWUTHYHO

CTYrMeHb.
ST, = OKPYTJI(CP3HAY(YTM; — KBJ;),4) x 100, (5.5)
rIe:

Setv - MeAMaHHOe 3HadeHue KpeauTHOro crnpefa, pacCcYMTaHHble B
6a31CHbIX NYHKTaX;

YTM; - a3 dekTMBHaa [O0XOoAHOCTb K noraweHuto (odepte) no
CpeaHeB3BELUEHHOW LeHe J-ro BbiNyCcka AO0AroBOM LIEHHOM
6ymaru, packpbiTas MOCKOBCKOWM Bupxen;

KB/ - 3HayeHme CraBkm KBl B TOYKe, COOTBETCTBYHOLLEN
CpenHeB3BELIEHHOMY CpOKYy A0 noraweHus / odepTtbl j-ro
BbINyCKa A0/rOBOM LIeHHOM 6yMaru;

j - naeHTUdUKaTop BbiMyCKa AO/TOBOM LEHHOW ByMarm, oTAMYHOro

OT OLEeHMBaeMOro, C TaKuUM Xe WIn O65N3KMM KpeaUTHbIM
PENTUHIOM.

= [lpu OTCYTCTBUWN pPEATUHIra BbiNyCcKa AONTOBOWN LEHHOW ByMarm, aMUTEeHTa / MOPYyYnUTENS 3TOro

BbIMyCKa, MPUCBOEHHOIrO MEeXAYyHapoAHbIM WAW HAUMOHANbHbIM PENTUHIOBbIM areHTCTBOM,
yKasaHHbIM B Tabnuue 1, MeanaHHoe 3Ha4YeHMe KpeaANTHOro crpeaa pacCcyMTbiBaeTCs:

o

KaK OTK/IOoHeHne »3hdeKTUBHOM [OXOAHOCTM K noraweHuto (odepTte) BbiMycka
AONroBOM LIeHHOW ByMarm aHanorMyHoro KpeauTHOro KayecTBa, PbIHOK MO KOTOPOMY
NMPU3HaeTCsa aKTUBHbIM W UMMEKTCS pPblIHOYHbIE LUEHbl YpPOBHA 1 uvepapxuu
cnpasegnueBon crtoumoctn, ot CraBkm KB 4Ons cpeaHeB3BEWEHHOro cpoka Ao
noraweHus (odepTbl) COOTBETCTBYHOLEro BbiNycKa.

AHanormyHoe KpeauTHOEe KayeCcTBO MOXET onpefensdrtbCd Ha  OCHOBAHMMU
NPUCBOEHHOr0 KpPeamuTHOro perlTUHra UCXoAs U3 BHYTPEHHeln MeToAMKU onpeaeseHuns
BE/IMUYMHbI KPeAUTHOro pucka.

KakK MeamaHHOe 3HayeHne KpeauTHOro cnpega, paccumtaHHoro ans III pentuHrosomn
rpynnbl, yBesIM4eHHOe Ha BESIMUNHY AFD.

BennumnHa AFD exerogHo onpefensercs Kak pasHuua Mexay CpeiHuMM 3HadveHueMm
yactoTbl AedonTos!’ BbINYCKOB A0NTrOBbIX LEHHbIX 6yMar pOCCUMCKUX 3MUTEHTOB,
OTHECEHHbIX K penTuHroson rpynne IV, u cpegHMM 3HaAUYEHMEM 4acToTbl AedONTOB
BbIMYCKOB AOMAIOBbIX LEeHHbIX 6yMar pOCCUACKUX 3SMUTEHTOB, OTHECEHHbIX K

peiTuHrosow rpynne III18,

OnpeaeneHve 4actoTbl AedONTOB MPOU3BOAUTCA Ha OCHOBAHMM MNyGAMYHbIX AOCTYMHbIX AaHHbIX Mo Aedontam,

ny6/MKyeMbIX Ha caliTe COOTBETCTBYHLLEro areHTCTea.

OedonT B OTHOWeEHMM XOTSA 6bl 0AHOro obs3aTtenbCTBa, NPefyCMOTPEHHOro XOTA 6bl OAHMM BbIMYCKOM AOJTOBbIX LEHHbIX
6ymar amuTteHTa, Nnpeanonaraet 4edonT sMUTEHTA.

18 C yyé&ToM Toro, uto npm yrpose AedonTa AONroBLIX 0693aTeNLCTB 3MUTEHTA PETUHIOBbLIE areHTCTBa, Kak npasuo,
OT3bIBaAIOT /IN6O CYLUECTBEHHO CHUXAIOT 3HAUYEHUSI PEATUHIOB A0 HACTYMN/JEHWUS COOTBETCTBYHIOLLEro cobbiTus, Ans uenewn
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rpynn

CpeaoHee 3HaueHme 4acTtoTbl A[edONTOB BbIMYCKOB AOJSTOBbIX LEHHbIX 6yMar,
OTHEeCEeHHbIX K COOTBETCTBYIOLLEN PEUTUHIOBOM rpynne, onpeaenserca no dopmyne:

N

ISP
AFD = CP3HAY Z— , (5.6)
IS
n

rIe:

ISP - KOSIMYECTBO POCCUMCKUX SMUTEHTOB BbIMYCKOB AONTOBbIX LiEeHHbIX 6yMar,
OTHEeCEHHbIX B COOTBETCTBUM C Tabnuuen 1 K COOTBETCTBYHOLLEN PENTUHIOBOW
rpynne, pgonyctmBwmx aedont xoTa 6bl  ogHoro  obssaTenncTsa,
NpeAyCcMOTPEHHOro XOTs 6bl OAHMM BbIMYCKOM AONTrOBbIX LEHHbIX 6ymar B
TeyeHue COOTBETCTBYIOLWEro nepnoaa (roga) HabnwoaeHus;

IS - KOSIMYECTBO POCCUMCKUX SMUTEHTOB BbIMYCKOB AONMOBbIX LEHHbIX 6ymar,
OTHEeCEHHbIX B COOTBETCTBUM C Tabnuuen 1 K COOTBETCTBYHOLLEN PENTUHIOBOW
rpynne;

n - MNOpAAKOBbLIM HOMep nepuopa (roga) HabnwaeHus, npuHagaexalmmn
MHOXecTBY N;

N - KOIMYECTBO NepuoaoB HabnoaeHus, nert.

PesynbTaT pacyeta FD okpyrnsercd no npaBuiiaMm MaTeMaTU4eCKOro OKpyrieHusa Ao
Lenoro 3HaveHums.

5. Mopspaok onpeneneHMs Avana3soHa KpeauTHbIX cnpeanosB AnNs pEVITMHrOBbIX

Bbibop Anana3oHa Avana3oHOB KpPeaAUTHbIX cnpeaoB Ans penTtuHrosbix rpynn I, II, III

OCHOBbIBaAeTCA Ha cneayruwem:

MeAMaHHOe 3Ha4yeHWe KpeauTHOro cripeda onpenensieTcs B nopsiake, npeayCcMOTPEHHOM
HaCTOALWMM PernaMeHToMm;

HWXHAS rpaHuua ans I-oM perTUHroBoM rpynnbl NpuHUMaeTcsa pasHol 0, Tak Kak
OOXOAHOCTb obnuraunmn I-oMm penmTUHIOBOM Trpynnbl He Ao/mkHa ObiTb HUXe cpeaHen
AO0XOOHOCTU roCyAapCTBEHHbIX bymar;

HWXHAS rpaHuua gna II-o pernTUHroBoW rpynmnbl yCTaHaBAMBAETCS pPaBHOW MeAMaHHOMY
3HayeHuto I-oM pernTUHIroBOW rpynmnbl, Tak KakK AOXOAHOCTb obnuraumn II-oi pernTUHroBoOMn
rpynnbl He A0/HKHA 6bITb HUXE CpeaHen 4OXOAHOCTM obnurauni I-on pemTUHIroBOW Fpynmnbl;

HWXHAS rpaHvua gnsa III-ein penTUHroBoW rpynnbl yCTaHaBAMBAETCS paBHOM MeaVMaHHOMY
3HayeHuto II-on penTMHIoOBOM IFpynnbl, TaK Kak AOXOAHOCTb obnuraumn III-en penTUHroBomn
rpynnbl HE A0/MKHA 6bITb HUXE CpeaHen A0X0AHOCTM obnuraunii I1-om penTUHIroBOW rpynnsbl;
BEPXHSS rpaHMLa pPeNTUHIOBOW rpynnbl yCTaHaBIMBAETCS TakmMM obpa3oM, 4Tobbl aManasoH
MeXAy HWXHEN rpaHuuen n meguaHon 6bi1 paBeH AManasoHy Mexay MeanaHon M BEepXHEWn
rpaHnLUEn pernTUHIoBOM rpynnol.

pacueTa

nokasatens AFD HIMN® moxeT onpeaensTb peNnTUHIOBYIO FPynny 3MUTEHTA C Yy4YeTOM 3Ha4YeHUn npeabiayLmx

pPEUTUHIOB.
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PacueT AuanasoHa KpeAuTHbIX crnpenos (MWUHMMAnNbHOrO 3HAYeHWs KpeauTHOro cnpeja -
Min(a), MakcMManbHOro 3HayeHuWs KpeauTHoro cnpega - Max (B)) BbinonHsaetrca ana I, II, III
PENTUHIOBOM Fpynnbl UCXOAS W3 3HAYEHWN MeAMaHHbIX KpeAUTHbIX CNpefoB COOTBETCTBYHOLLEN
PENTUMHIOBOM rpymnnbl B COOTBETCTBMW C Tabnuuein 2 C yyeToM npemmm 3a CybopaMHMPOBAHHOCTb
(ecnn NpMMEHMMO K aHaNMU3NPYyEMOMY UHCTPYMEHTY).

MTorosble AnanasoHbl KpeaAUTHbIX CrpeaoB NpuBeAeHbl B Tabnuue 2.
PacueT ananasoHa KpeauTHbIX crnpepos ang IV peVITMHFOBOVI rpynnrbl HE BbIMNOJTHAETCA.

Ta6nuuya 2. ilnana3oH KpeaUTHbIX CNpeaoB PEUTUHIOBbIX FPynnm.

Jnama3zoH KpeIUTHBIX CIIPe1oB

Min (a) ’ MeavaHa ‘ Max (B)

PeiTuHrosas rpynna I

0 + npemus ’ S + npemus ‘ 2 X Si4 + npemug

PeiTuHrosas rpynna II

Spr; + Npemus ’ Sprip + Npemuns ‘ (2 X Spry; — Sprp) + npemus

PenTtnHrosas rpynna III

Sy + npemus | SHu + npemms | (2 X Sfy — Sfiy) + npemms
Ilpumeuanue:

B Tabnuue 2 3HayeHue rnokasaTtenst «npeMusi» NPUHMMAETCS PaBHbIM 3HAYEHWUIO MPeEMUMN 3a
Cy60pANHMPOBAHHOCTL ANS Cy6OpAMHUPOBAHHbLIX 06AMraumMini  KpeaAUTHbIX OpraHu3auuii B
cnyyae OTCYTCTBUSI PEATUHIa BbiMycka, U paBHbIM O B OCTaNlbHbIX Cly4Yasix.
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[Tpunoxxenne Ne6

k [IpaBwiiam onpenenexus

CTOMMOCTH aKTHBOB, COCTaBJISAIOLINX IEHCUOHHBIE PE3EPBBI,
Y COBOKYITHOW CTOMMOCTH IEHCUOHHBIX PE3€PBOB

ITopsaaok popMupoBaHUA Pe3EPBOB MOA 0XKHUAAEMBIE
KpPEAUTHBIE YOBITKH AKITMOHEPHOTO O0MIECTBA
«HerocyaapcrBeHHBIN

nneHCuOHHBIN (poHA «AITK-Doua»

Mocksa, 2019
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1. Tlopsimox QopMupOBaHHsS pPE3EPBOB IMOA OKUAAEMbIE KPEIUTHBIE YOBITKM AKIMOHEPHOro oOliecTBa
«HerocynapctBennbiii nieHcuoHHBIH (GoHT «AIIK-®ona» (manee - Ilopsaok) ompesenser mporenypy
¢dbopMHUpOBaHMS W pacyeTa BEJIMYMHBI OLIGHOYHOTO pe3epBa TMOJ OXKHUAAEMble KPEIUTHBIC YOBITKH
MPUMEHUTENINBHO K AKTHMBaM, OLEHHUBAEMBIM IO aMOPTU3WPOBAHHOW CTOMMOCTH, B CBA3UM C IPUMEHEHHUEM
®onnom crangapta yaera MCOO - 9.

2. JaHHBIN MOPSIOK COCTABJICH B COOTBETCTBUU C IlOpsAAKOM OMNpEAeieHHUs CTOMMOCTH YHCTBHIX aKTHBOB,
COCTaBJISIOIIMX TICHCHOHHBIE PE3EPBHI U MEHCHOHHBIC HAKOILICHHsI HETOCYIaPCTBEHHBIX MEHCHOHHBIX (POHI0B
(CTO HAII® 4.3-2019), yrBepxxaenrsiM 28.11.2019. TepMuHbsl U ONpeAeNeHus, TPUBEACHHEIC B JTaHHOM
[opsiake, UCTIONBL30BaHbI B COOTBETCTBUU C NaHHBIM [1opsiikoMm.

3. ®onja GopMHpyeT pe3epBhI MO OKHIAEMbIE KPESIUTHBIE YOBITKHM NMPUMEHHMTEIBHO K KAaTErOpusM aKTHUBOB,
OLIEHUBAEMBIX 110 aMOPTU3UPOBAHHOW CTOMMOCTH, 10 KOTOPHIM DOH]T HECET KPEAUTHBIN PUCK, @ UMEHHO:

I[eHe)KHI)Ie CpCACTBA Ha CUCTAX B KPCANWTHBIX OpraHU3aluigx

JleHexxHbIe CpeCTBA B TyTH
HCO

J1eno3uThl/ IeI03UTHBIE CEPTU(PHMKATEI B KPEIUTHBIX OPraHU3aIusIxX
JleHexxHbIe CpeICTBa, HaXOAsInecs y TpoheCCHOHATBHBIX YYaCTHUKOB PhIHKA [IEHHBIX OyMar.
JleOuTopckas 3a10)KEHHOCTh OpoKepa

B (W N |-

o1

6 | llennble Oymaru, OlleHHMBaeMbIE 110 aMOPTH3MPOBAHHOW CTOMMOCTH

Jlebutopckas 3aJ0DKEHHOCTD 110 IPOLIEHTHOMY (KYIIOHHOMY) AOXOZY IO JOJITOBBIM LIEHHBIM
7 | 6ymaram;

Jleburopckas 3a10KEHHOCTD M0 YACTUYHOMY / TIOJIHOMY TOTAIIEHUI0 SMUTEHTOM OCHOBHOT'O
8 | monra 1o JONTOBBIM IIEHHBIM OyMaram.

Jlebutopckas 3aJ0/DKEHHOCTD 110 IIPOLIEHTHOMY JOXOAY IO ACHEKHBIM CPeCcTBaM (BKIIOYAs
JIOTOBOPBI O MOAJIEP>)KAHUN MUHHMAJIBHOIO HECHM)KAEMOI'0 OCTaTKa) Ha cUeTax yIpaBIIsIoIeH
9 | xomnanuu donzaa / poHna

Jebutopckas 3aJ0/DKEHHOCTD 110 BBIIIATE AUBUACHIOB II0 aKLMAM, A0X0Ja MO JEeNO3UTapHBIM
10 | pacnuckam

Jleburopckas 3a10/KEHHOCTD 110 JI0X0/[aM UHBECTUIIMOHHBIX naeB poccuiickux [TN® u naes
(aK1uii) THOCTPAHHBIX HHBECTULMOHHBIX ()OHIOB, T KOTOPBIX BXOAAT B COCTAaB MMYILECTBA
11 | ynpasustonieit komnanuu Gonna / honyga

12 | 3amomKeHHOCTD 10 CHENKaM C BAJIIOTOH, 3aKII0YEHHBIM Ha ycioBmsx T+

13 | 3am0mKeHHOCTD IO CIeNKaM C HeHHBIMU OyMaramu, 3aK/II0UeHHbIM Ha ycioBusix T+

14 | 3agomKeHHOCTh, BOHUKINAS MO JOTOBOPAM OIICHIIMKOM, CIICIHAIN3UPOBAHHBIM JETIO3UTAPHEM;

15 | JlebuTopckast 3aJI0JDKEHHOCTD 110 JIOTOBOPAM apeH/Ibl;

16 | JlebuTopckasi 3aI0JDKEHHOCTD 110 IOTOBOPAM KYIUTH — POAaXH HEJIBIXKMMOI'0 HMYIIECTBA;

17 | JebuTtopckas 3a10KEHHOCTD IO JOrOBOpaM KYIUTHM — MPOAAXKH IIEHHBIX Oymar;

18 | JlebuTopckas 3a/I0JKEHHOCTD 1O ioroBopam obpatroro PEIIO;
Jleburopckas 3aI0KEHHOCTD M0 OIUIAaYE€HHBIM KOMUCCHUSIM YYaCTHHKOB TOPTOB IO 3aKITI0YSHHBIM
19 | cnmenmkam, CpOK HUCTIOTHEHUsI KOTOPBIX ellle He HacTynui (B T.4. o cienkam PETIO)

20 | eburopckas 3a0KEHHOCTb MO HAJIOram, coopam, TOIUIMHAM B OIOKEThI BCEX YPOBHENH;

21 | Tpouast neduTOpCKas 3aJ0KEHHOCTh

4. ®onn He (GopMHPYET PE3epBBHI MOJ OKUAAEMbIE KpEAWUTHBIE YOBITKM IO KPEAMTOPCKOH 3al0/KEHHOCTH,
OLIEHMBAEMOH 110 AMOPTH3UPOBAHHON CTOUMOCTH.

5. OueHouHslii pe3eps popmupyercs B Bamore Poccuiickoit denepanun.
6. B MOMEHT mNepBOHAYAILHOrO MNPHU3HAHUS (UHAHCOBBIX AKTHUBOB, YUYUTHIBAEMBIX II0 aMOPTH3UPOBAHHON

CTOMMOCTH, (OHJOM TMPHU3HACTCS OLICHOYHBIN pPE3epPB MO OXKHIAEMbIC KPETUTHBIC YOBITKH B CICAYHOIIEM
MopsIIKe:
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4 10 q)HHaHCOBI)IM AKTHUBaM, HC ABJIIONIUMCS KPEAUTHO — O6CCHCHCHHLIMI/I B MOMCHT II€PBOHAYAJILHOI'O
NpuU3HAHUA, - B pasMCpe OKHUIACMBIX KPCAUTHBIX Y6I)ITKOB B TCUYCHHUC MOCICAYIOUINX 12 MCCALICB
MNPUMCHHUTCIILHO K CHpaBCI[J'IHBOﬁ CTOMMOCTH ,E[OHFOBOﬁ LICHHOM 6YMal"I/I B MOMCHT II€pBOHAYAIILHOI'O
MNpU3HaAHUA; €CJIN CPOK q)HHaHCOBOFO AKTHUBAa Ha OTYCTHYIO ATy MCHbBLIIC 12 MECALIEB, TO OHGHOQHLII;'I
PE3CPB OLUCHUBACTCA Ha CPOK (I)I/IHaHCOBOFO aKTHBa.

v’ 1mo (UHAHCOBBIM aKTHUBAM, SBISIOMIUMCS KPEIUTHO-OOECIEHEHHBIMU Ha JaTy I1€pBOHAYAILHOIO
MPU3HAHMS, - PE3EPB HE NpHU3HAETCA. Y OBITKH, OXKHUIaeMbie BHaYaJIe, BKIIFOYAIOTCS B COCTAB OXKUIAEMBIX
OyaylIMX ACHEKHBIX MOTOKOB mpu pacyere DCIL

7. Pe3epB mox okupaeMble KpeAUTHBIC YOBITKH B YacTH OMPEACICHUS IepecMaTpUBAETCsl B YACTH MapaMeTPOB
OLIGHKH KPEAMTHOTO PHCKa (BEPOSTHOCTH NedoiiTa, OXKHIAEMBIH MPOLEHT BO3BpaTa) MO HTOTaM KaKIOoro
OTYETHOr'O KBapTaja.

8. ®oHJ ocylIeCTBISET IEPECMOTP OIEHOUYHOTO pe3epBa IMoJl OKUAaeMble KPETUTHBIE YOBITKH IO (PMHAHCOBBIM
AKTHBaM, YUYUTHIBAEMbIM 110 aMOPTH3UPOBAHHONW CTOMMOCTH, C YYETOM JIOCTYITHOW HH(OpMAIMK O HATTMYHH /
OTCYTCTBHM 3HAYUTEIBHOTO YBETUYEHHs] KpPEIUTHOTO pPHCKAa IO (UHAHCOBOMY AaKTHBY OTHOCHTEIHLHO
KpPEIMTHOTO pUCKAa (PMHAHCOBOI'O AaKTHBAa B MOMEHT IE€PBOHAYAIBHOIO MPU3HAHUSA, JTUOO O 3HAYMTEILHOM
YMEHBIIEHNH KPEAUTHOTO PUCKA C MOMEHTA MOCIeTHEH OIEeHKH.

9. TlepecMoTp OIIEHOYHOTO pe3epBa MO OXHJAEMble KPEAUTHBIE YOBITKA OCYIIECTBISIETCS B CIEAYIOIIEM
TTOpSIKE:

4 10 (1)I/IHaHCOBBIM aKTHBaM, HEC SABJIAIOMIMMCA KPEAUTHO — O6eC]_IeHeHHBIMI/I B MOMCHT II€PBOHAYAJIBHOI'O
MIpU3HaHWsA, B OTHOHICHWH KOTOPBIX IIO COCTOAHHMIO Ha OTYETHYIO JaTy OTCYTCTBYIOT IIPHU3HAKH
CYIIECTBEHHOT'O TIOBBIIICHUS KPEIUTHOI'O pHUCKAa — pe3epB (HOpMHUpYETCS HUCXOAS U3 OXKHIAEMBIX
KPEIUTHBIX YOBITKOB B TCUCHHE MOCICAYIOMHUX 12 MeCSIeB NMPUMEHUTEIHHO K BAJIOBOM OaIaHCOBOM
CTOMMOCTH ()MHAHCOBOTO aKTHBA; €CIM (PMHAHCOBOT'O aKTHBA HAa OTUETHYIO JIATy MeHbIIe 12 MecsIeB, To
OIICHOYHBIN pe3epB OLIEHMBAETCS Ha BECh CPOK (PMHAHCOBOTO aKTHBA.

v' 10 (PUHAHCOBBIM aKTHUBaM, HE SBJISIONIMMCS KPEIUTHO — OOECIEHEHHBIME B MOMEHT MEPBOHAYAHLHOIO
NpU3HAHW, B OTHONIEHWM KOTOPBIX II0 COCTOSHHIO Ha OTYETHYIO JaTy WMEIOTCS TPU3HAKU
CYIIECTBEHHOTO TMOBBIIIEHUS KPEIUTHOIO pHUCKa — pe3epB (OPMHUPYETCI HUCXOOS M3 OXHIAEMBIX
KPEIUTHBIX YOBITKOB B TEUYEHHWE BCEr0 CPOKAa, OCTABIIErOCS O TMOTramieHns (UHAHCOBOTO aKTHBA,
MIPUMEHUTENHHO K BAJIOBOK 0aaHCOBOW CTOMMOCTH (PMHAHCOBOTO aKTHBA.

10.TTo ¢vHAHCOBBIM aKTUBaM, UMEIOIIUM OOBEKTHBHBIC MPU3HAKW OOCCIICHEHHS Ha OTUYETHYIO JIaTy — pe3epB
(dbopMHpyeTcs KaK pa3HHIA MEKIy BajJoBOW 0aNaHCOBOW CTOMMOCTBHIO (DMHAHCOBOTO aKTHBA W MPUBEICH-HOM
CTOMMOCTBIO ~ PACUCTHBIX OyIylNIMX JIEHSKHBIX ITOTOKOB, JHUCKOHTHPOBAHHBIX C HCIOJNB30BaHHEM
MepBOHAYAIIFHON 2P (EKTHBHON MPOIIEHTHON CTaBKU MO (UHAHCOBOMY aKTHBY.

11.Pe3epB mox oXMIaeMble KPEAUTHBIE YOBITKH MOIJICKUT BOCCTAHOBICHHUIO INMPU IMPEKPAIICHUH MPU3HAHUSI
(hMHAHCOBOTO aKTHBa B CBSI3M C €€ BHIOBITHEM (peann3aluei, IOramieHneM), a TaKkKe B CBS3H C
KOPPEKTHPOBKOH OIIEHOYHOIO pe3epBa IO WTOraM KajKIOro OTYETHOTO NEPHO/a, BHI3BAHHOM, HAIpHMep,
YMEHBIICHHEM KpPEAUTHOIO pPHUCKAa C MOMEHTa IIOCIEAHEH OIEeHKH JM00 MOMEHTa IepBOHAYAIBLHOTO
TPU3HAHUSL.

12.1Ipu mpekpaleHuu NpU3HAHUS KPEIUTHO-00ECICHEHHBIX (PMHAHCOBBIX aKTHUBOB, IO KOTOPBIM OTCYTCTBYET
BEPOSITHOCTh HCIIOJHEHUS] 0053aTENbCTB SMHUTEHTOM/KOHTPAareéHTOM, CTOMMOCTh (DMHAHCOBBIX AKTHBOB
CIIMCHIBAETCS 3a cUeT ChOPMHUPOBAHHOIO Pe3epBa MO OXKUIAEMbIE KPEIUTHBIE YOBITKH.

13.B kauectBe mpu3HakoB oOecueHeHus DoHI ompenenser CieAyloliue NMPU3HAKH MOBBILICHUS KPEIUTHOTO
pucka:

4 CYIIECCTBCHHOC YXYALICHUC (I)I/IHaHCOBOFO MOJIOXKCHUA KOHTpAaréHra, a HWMCHHO: CIUHOBPEMCHHOC
CHUIKCHUC KPCAUTHOI'O peﬁTHHl"a akTnBa Ha 4 CTYIICHU (J'IIO6OFO N3 HMCIOIIUXCA pCﬁTHHFOB
er[{I/ITOCHOCO6HOCTI/I OMHUTCHTA OT MCXKIYHAPOAHBIX WA pOCCHﬁCKHX aFeHTCTB) W/WIIH HIKE YpPOBHA B+
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v

/ B3 mo MexayHapogHOH HiKalie (WM COBETYIOIEMY AaHHOMY PEHTHHTY OT POCCHMCKMX areHTCTB B
cooTBeTcTBUU ¢ Tabnuueil B [Ipunoxenun 1);

HapyllIeHUs KOHTPAareHTOM YCJIOBHM MOTamleHUsT WM BBILJIATHl MPOLEHTHBIX JOXOJOB IO aKTHUBY, a
TaKKe JH00ro MHOrO 00S3aTeNhCTBA KOHTPAreHTa, B Cllydae €CIU JlaHHas WHQOpPMAIHs MPSIMO WIN
KOCBEHHO Ha0JIr01aeMa yYaCTHUKOM PhIHKA;

ounMaTbHOE ONYOIMKOBAHUE PEIICHUS O IPU3HAHUHN YMUTCHTA OAHKPOTOM;

ounragbHOE OMyOIMKOBAHKME PEIICHHS O Havalle IIPUMEHEHHUS K IMUTEHTY IIPOIenyp OaHKPOTCTBA — CO
JHS ONyOJIMKOBAaHMS COOOIICHMS JIO JIaThl, NMPEAIISCTBYIONIEH aaTe OnmyOIMKOBaHHS COOOIIECHHS 00
OKOHYAaHHH MTPUMEHEHHsI POLICAYp OaHKPOTCTBA;

ounMaIbHOE OMYyOJUKOBAaHUE B COOTBETCTBHH C (pelepaibHBIMU 3aKOHAMU W MHBIMH HOPMATHBHBIMU
MpaBOBBIMH akTaMu Poccuiickoii denepaliui Uiv HHOCTPAHHBIX TOCYIAPCTB MH(OPMAIUS O MTPOCPOUKE

HUCIIOJIHCHHUA DMUTCHTOM CBOHX O6H33TGJ'II)CTB;

OT3BIB (AHHYJIMPOBAHNE) Y KOHTPAreHTa JIMIICH3UN Ha OCYIIECTBIEHNE OCHOBHOTO BUJA ACATEIHLHOCTH;

14.Pa3Mep OIeHOYHOTO pe3epBa PACCUUTHIBACTCS CIEMYIONTUM 00pa3oM:

14.1.

21.115[ JACHEXKHBIX CPEACTB, HAXOAAIINXCA B OpraHU3alunu, I/IMGIOIIICﬁ CTaTyC HCHTPAJIBHOTO ACO3UTapusd

P® B coorBercTBum ¢ @enepanbHbiM 3akoHOM OT 07.12.2011 romga Ne 414-®3 "O meHTpaabHOM JETIO3UTAPUH,

U JIeOMTOPCKOW 3aJI0JDKEHHOCTH OT JAaHHOW OpTraHW3allMH OIICHOYHBIN pe3epB NPU3HAETCS PAaBHBIM HYIIO
(0%).

14.2.

AA& AKTHBOB, HE MMCIOIINX OTOBOPEHHOI'0 CPOKA IIOrAINIECHNA, 4 UMEHHO:

1 ‘ JIeHe)XHbIe CpE/ICTBA Ha CUeTax B KPEAUTHBIX OpraHMu3aIisIxX

4

v

B ciydae ecnu 10 akTHBY OTCYTCTBYIOT yKa3aHHBIC B ITYyHKTE 13 TMPH3HAKH MOBBIICHUS KPEIUTHOTO
pHCKa, OIleHOUHBIN pe3epB paBed Hymo (ECL = 0%).

B cnydae ecnu 10 aKTHBY UMEIOTCS YKa3aHHbBIC B MMyHKTE 13 MPU3HAKH MOBBIMICHUST KPETUTHOTO PUCKA,
OI[CHOYHBIN Pe3epB PACCUHTHIBACTCS KaK:

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

rae 3aeck u ganee, ECL - expected credit 10SS — BenmuunHa O)KHAaEMbIX KPEIUTHBIX YOBITKOB, ONMPEACISAIONIAsN
pasmep oreHouHoro pesepsa; EAD — exposure at default - omenka cromMocTH akTHBa, OMpEESONIas 00beM

00s13aTeNbCTB KOHTpareHTa / sMuTeHTa 1o aktuBy nepen ®onmom; PD — BeposTHOCTh Aedonta KOHTpareHTta

/SMHTEHTa U1 BPEMEHHOT'O TOPW30HTA I, oIpemensercs B COOTBETCTBHHM ¢ myHKTamu 15-16; LGD — ypoBenb
yOBITKA B ClTy4ae OaHKPOTCTBA, ONPEIEISETCSI B COOTBETCTBHH C ITYHKTOM 17.

2 ‘ JleHeXHBIE CPEJICTBA B ITyTH ‘

v

[Ipr OTCYTCTBUH MPOCPOYCHHOM 3a0JDKEHHOCTH 110 aKTHBY, OLCHOUYHBINH pe3eps paBeH Hymo (ECL =
0%),

[Ipy HanMuuu NPOCPOUYEHHOM 3aJOKEHHOCTUM MO aKTUBY OT 5 no 90 nHel, OLCHOYHBIA pe3epB
paccuuThIBaeTCs Kak:

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

[Ipu HanuYMK NPOCPOUEHHOH 3aJ0KEHHOCTH MO aKTUBY CBbIlIe 90 THEH, OLIeHOUHBIN pe3epB paBeH CTa
mporeHTam ot croumocty aktuBa (ECL = 100%0).
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JleHeXHBIEC CPEICTBA, HAXOMAIIHECS Y TPOPECCHOHATBHBIX YUACTHUKOB PHIHKA ITEHHBIX
5 | Oymar. [leOuTopckas 3aJJ0JDKEHHOCTh OpoKepa

JlebuTopckas 3aA0IKEHHOCTb MO MPOLEHTHOMY (KYTIOHHOMY) JOXOAY 10 JOJITOBBIM LIEHHBIM
7 | bymarawm;

Jleburopckast 3aI0PKEHHOCTh IO YaCTUYHOMY / TIOJTHOMY ITOTANICHUI0 SMUTESHTOM OCHOBHOTO
8 | moira mo JOJTrOBBIM IIEHHBIM Oymaram.

v Tlpu OTCYTCTBHH TPOCPOYEHHOM 3a/I0JKEHHOCTH 110 aKTUBY, OLEHOYHBIH pe3epB pasen nymo (ECL =
0%),

v' Ilpy HaIMY¥KM OPOCPOYEHHOM 3aI0/DKEHHOCTH MO akTuBy oT 10 10 90 aHel, OLEHOUYHBIH pe3eps
pacCUUTHIBACTCS KaK:

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

v' Tlpu HaJIMYUK POCPOYEHHOM 3a/I0JDKEHHOCTH 10 aKTHBY CBbIIE 90 JHEH, OLEHOYHBIN pe3epB paBeH cTa
mporenTam ot cronmoct aktuBa (ECL = 100%0).

JlebuTopckas 3a10MKEHHOCTD 110 BBIILIATE AUBUICHIOB 110 aKIHsM, J0X0/1a 10
10 | meno3uTapHBIM pPacIUCKaM

JleOburopckas 3aI0JDKEHHOCTD IO J0X0JaM MHBECTUITMOHHBIX MaeB poccuiickux [TN® u naes
(axmmit) ”THOCTPAHHBIX HHBECTUITMOHHBIX (DOHJIOB, ITal KOTOPBIX BXOJST B COCTAB HMYIIECTBA
11 | ympasisitonieii kommanuu Gonna / GoHga

v' B ciyuae eciu 1o akTUBY OTCYTCTBYIOT YKa3aHHBIE B MyHKTE 13 NMPW3HAKH MOBBIMIEHHUS KPEAUTHOIO
PHCKa, OIleHOUHBIH pe3epB paBed Hymo (ECL = 0%0).

v B ciyuae eci 110 aKTHBY UMEIOTCS YKA3aHHbIE B IIyHKTE 13 MPU3HAKK MOBBINIEHHs KPEIUTHOIO PUCKA,
OLIEHOYHBIN pe3epB PACCUUTHIBACTCA KaK:

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

14.3. AasA aKTHBOB, MMEIOINIX OrOBOPEHHBIN CPOKA IIOraIIEHUs, 2 UMEHHO:

3 | HCO

4 | Jleno3uThl/AeNO3UTHBIE CepTH(HUKATHI B KPEIUTHBIX OPTaHU3AIIIX

6 | Llennsle Oymary, olieHUBaeMbIC [0 AMOPTU3UPOBAHHON CTOMMOCTH

JlebuTopckast 3a10/DKEHHOCTS 10 MTPOLIEHTHOMY JTOXO/Ty O JICHEKHBIM CPEACTBAM (BKIFOUast
JIOTOBOPBI O MOJIEPKAHUN MUHUMAIIbHOTO HECHUKAEMOI'0 OCTAaTKa) Ha cyerax
9 | ynpasnstomeit komnanuu Gonja / porga

v' B ciyuae ecid 1Mo akTHBY OTCYTCTBYIOT YKa3aHHBIC B ITyHKTE 13 MpPU3HAKH MOBBIMICHHUS KPEAUTHOTO
PHCKa, OLICHOUHBINA PE3epB PaBEH:

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

rae 31eck u ganee Min — gyHkiums Beibopa MuHIHMYMa, M — OrOBOPEHHBIH CPOK MOTaIIeHus 0053aTEIbCTBA.

v B ClIydqac€ €CJIM 10 aKTHBY MUMCHOTCS YKA3aHHBIC B ITYHKTC 13 MMPU3HAKKU MMOBBIICHUSA KPECAUTHOI'O pHCKaA,
OHGHOHHLIﬁ PE3CPB PACCUUTBHIBACTCA KaK:

ECL =EAD *PD(t) *LGD ,t=M

12 3allOJI)KCHHOCTI> 10 CACIIKaM C BaJ'IIOTOI\/'I, 3aKJIIOUYCHHBIM Ha YCJIOBUAX T+

13 3aI[OJI)KCHHOCTI> 10 CACIKaM C IICHHBIMH 6YMaFaMI/I, 3aKJIFOYCHHBIM Ha YCJIOBUAX T+

14 3aﬂOH)KeHHOCTI>, BO3HUKIIIAA IO JOIrOBOpPaM OLCHINMKOM, CIICHHUAIIN3UPOBAHHBIM
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JACTIIO3UTAPHUEM,

15 | Jlebutopckasi 3a10J>KEHHOCTD M0 IOTOBOPaM apeHIbl;

16 | Jleburopckas 3aJI0JKEHHOCTh MO JJOTOBOPaM KYILTU — MPOJaKK HEIBUKUMOTO UMYIIIECTBA;

17 | eOutopckasi 3a10J3KEHHOCTD M0 IOTOBOPaM KYIUIM — MTPOJIAXKH [IEHHBIX OyMar;

18 | JleOburopckas 3aJI0JKEHHOCTD 10 JoroBopaM ooparHoro PEIO;

I{eGI/ITOpCKaH 3aJ0JDKECHHOCTD 11O OINIAY€HHBIM KOMUCCUAM YUYaCTHUKOB TOPTOB I10
3aKIIIOUYCHHBIM CACIIKAM, CPOK HMCIIOJIHCHUSA KOTOPLIX €€ HC HACTYIIUJI (B T.4. 10 CACIIKaAaM
19 | PEIIO)

20 | JlebuTopckas 3a10KEHHOCTb M0 HajIoraM, coopam, MOIUIMHAM B OIOKETHI BCEX YPOBHENH;

21 | IIpouas medbuTOpCcKasi 3aI0J>KEHHOCTh

v’ Tlpu OTCYTCTBUM MPOCPOYEHHOM 3aJ0JDKEHHOCTH [0 aKTHBY, OIIEHOYHBINA pe3epB pased Hymo (ECL =
0%),

v' Ilpy HaJIMuuKM OPOCPOYEHHOM 3aI0/DKEHHOCTH MO akTuBy OT 10 o 90 aHel, OLEHOUYHBIH pe3eps
pacCUUTHIBAETCS KaK:

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

v' Tlpu HaJIMYMK POCPOYEHHOM 3a/I0JDKEHHOCTH 0 aKTHBY CBbIIE 90 JHEHN, OLEHOYHBIN pe3epB paBeH CTa
nporenTaM ot crommoctu akTuBa (ECL = 100%).

14.4. CroumocTh aKTHBEI C ydeToM c)OPMUPOBAHHOIO OIIEHOYHOIO PE3EPBA ONPEACATETCA KAK:

PV* =PV - ECL

rne PV — cromMocTs akTrBa 6e3 ydera KpeIUTHOTO PUCKA, OTpeNeNIEHHAs B COOTBETCTBUU C METOJIOM OICHKH,
yctanoBiieHHOM B I[IpaBunax onpenenenns CHA.

15.BepostHocTh nmedonta Il TOPU3OHTA BpPEMEHH t OMpEAeNseTcs Ha OCHOBAaHWM BEpOSTHOCTH medonta
KOHTpareHTa / SMHTEHTa Ha | TOA cortacHo cieayromiei Gpopmyire:

PD(t) = 1 — (1 — PD(1))"**
t — He0OXOAMMBII TOPU30HT BEPOSTHOCTH Je(hoTa, BRIPAXKEHHBIN B THAX.

16.BeposrHocTts nmedonra KOHTpareHTa / OSMHTEHTa Ha | TOx oOmpemensercs Ha OCHOBAaHMM pEHTHHTa
JOJITOCPOYHON KPEOUTOCIOCOOHOCTH 3MHUTEHTa (B CIydae OTCYTCTBHS — PEUTHHIOB 3MHCCHUU JAaHHOTO
smuTeHTald) OT MEXAYHApOOHBIX WJIM POCCHMCKHUX areHTCTB. B HensixX mpuMeHeHus NaHHOTrO IyHKTa IO
MEeXKTyHapOIHBIMHA PEUTHHTOBBIME areHTcTBaMu moHumMatotcs Fitch Ratings, S&P Global Ratings, Moody’s
Investors Service. B mensix mpuMeHEHUs MaHHOTO IyHKTa IO PEUTHHTOM MEXIYHAPOMHBIX PEHTHHTOBBIX
areHTCTB IIOHUMAIOTCS:

v JOJTOCPOYHBIN MEXIYHAPOAHBIA PEUTUHT B MHOCTPAHHOU BaIIOTE;

v JOJITOCPOYHBIN MEXIYHAPOAHBIA PEUTHHT B HAIMOHAIBHOM BaJIIOTE;

v JOJITOCPOYHBIN PEUTUHT O HALMOHAJIBHOM IIKaJIE;

B nensax nmpumeHeHus: JaHHOrO MyHKTa noJ Poccuilckumu pedTHHroBbIMU areHTcTBaMu noHumarorcss AKPA u

PetitunroBoe arearctBo RAEX (Okcnept PA).

B LEIIAX MPUMCHCHU S JaHHOI'O ITYHKTA IMOJ peﬁTHHFOM Poccuiickux peﬁTHHFOBBIX Ar€HTCTB ITIOHUMAIOTCA:

19 B ciywae ucmonbsoBaHus BepOATHOCTH jAedonTa Ui OLNEHKH pe3epBa 10 IIEHHBIM OymaraM, OIEHHBAE€MBIM IO
aMOPTH3HPOBAaHHON CTOMMOCTH, PEHTHHT TaHHOW SMHUCCHH(TIPH OTCYTCTBHM PEHTHHTa YMHUTEHTA); B CIydae MCIOIb30BAHUS
PEHWTHHTOB SMHUCCHH ISl OLIEHKH PE3EpPBOB IO aKTHUBAM JAHHOTO SMHUTEHTA, OTIMYHBIM OT LIEHHBIX Oymar, HCIIOJIb3YIOTCS
LIeHHble OyMarm B TOHM jke BamoTe, 0e3 CyOOpAMHALMM J10]ra, MEXaHH3MOB KOHBEPTAlMH M IPOYMX JOMOTHHTEIHHBIX
yCIOBUH (CTaHAapTHBIE OOJIHranuy ¢ GUKCUPOBAHHBIM KYTIOHOM).
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v KpEIUTHBIE PEUTUHT, IPUCBOCHHBIN 10 HAL[MOHAJILHON PEUTUHIOBOM 1Kane uist Poccniickon denepanuu -
qutst peiituaroB AKPA;

v PSHTHHTH  KPEAUTOCIIOCOOHOCTH  OaHKOB, PEHTHHTH  KPEOUTOCIOCOOHOCTH  PETHMOHANBHBIX U
MYHHIIMIIAJTBHBIX ~ OpPraHoB Biactu Pocculickori  ®Denmepanuu, peHTHHTH  KPEIUTOCIOCOOHOCTH
HE(pUHAHCOBBIX KOMIIAHUH, PEUTHHTH KPEIUTOCIOCOOHOCTH XOJAMHTOBBIX KOMIIAHHM, pPEHTHHTH
KPEAUTOCIIOCOOHOCTH TPOEKTHBIX KOMIIAHWM, PEUTUHIH KPEIUTOCHOCOOHOCTH MHUKPO(DHHAHCOBBIX
OpTraHM3aIMN, PEUTUHTH KPSTUTOCIIOCOOHOCTH JIM3MHIOBBIX KOMITAHUH M KPEIUTHBIC PEUTHUHTH JOJITOBBIX
HMHCTPYMEHTOB, IIPUCBOCHHBIE 110 HALIMOHAJIBHOW pEHTUHIOBOI IKaAe Aast Poccmiickont Peaeparuu — AAs
petiturros Dkcrreprt PA.

IIpu HaAIMYMH HECKOJbKHUX PEHTHHIOB KOHTpPareHTa / JMHUTEHTA MCHOJb3yeTcd HAWJIYYIIHId.

CooTBeTcTBUE PEliTHHra M BepOSATHOCTU Aed0/iTa HA IO YCTAHABJIMUBAETCH B clenylomieii Tadaune. B

cJy4yae OTCYTCTBHS peliTHHra dMuTeHTa /KoHTpareHTa PD Ha ropu3oHT B 1 roJ ycTaHABJIUBAETCS PABHBIM

100%.

l'onoBas
Moody's | Fitch S&P AKPA Okcnept PA BEPOSITHOCTh
nedonta (PD)
Aaa AAA AAA 0,00%
Aal AA+ AA+ 0,00%
Aa2 AA AA 0,02%
Aa3 AA- AA- 0,03%
Al A+ A+ 0,05%
A2 A A 0,06%
A3 A- A- 0,07%
Baal BBB+ BBB+ 0,12%
Baa2 BBB BBB 0,17%
Baa3 | BBB- | BBB- AAA(RU) AAA 0,26%
+ +
Bal BB+ | BB+ | (F;UA)_ZRAUA)(RU)/ “‘AAru A/\;”AA/ 0,36%
Ba2 BB BB A+(RU) / A(RU) ruA+ / ruA 0,58%
- + - +
823 BB, s | A (RUI; é :(IT;E[J )(RU)/ ruAr lj éuBBBB/B / L 05%
Bl B+ B+ BBB-(RU) / BB+(RU) ruBBB- / ruBB+ 2,15%
B2 B B BB(RU) / BB-(RU) ruBB / ruBB- 3,89%
B3 B- B- B+(RU)(/R?J()RU)/ B | ruB+/ruB /ruB- 7,49%
Caa/Ca/C | CCC/C | CCC/C CCc/ccic CCc/ccic 26,78%

17.YpoBens yObiTKa B cinydae OankporcrBa LGD (loss given default) mo ymon4anuio ycraHaBIMBaeTcsi paBHBIM
cra npoueHTtam (100%). B ciyuae Hanuuus y ¢oHaa TMKBUAHOTO OOECIIEUEHHs [0 TOMY WM MHOMY aKTHBY,
YPOBEHb YOBITKA B Cilyyae OaHKPOTCTBA PACCUUTHIBAETCS KaK:
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LGD =1 - (Collateral / EAD),

rne Collateral - croumocts obecrieueHus, onpeaenéHHas B COOTBETCTBUH C METOJIOM OIICHKH, YCTAHOBJICHHOM B
[IpaBunax onpenenenns CHA.
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