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Axrmoneproe o6mectBo «HerocynapcrBenusiii nmencuoHHbiii Goun «AIIK-Donm»y (AO
«HITD «AIIK-Donay», OI'PH 1157700020290, aunenszus Ne 140/2 ot 21 mas 2004 roma Ha
OCYILIECTBJICHHE JIECATEIILHOCTH 10 TIEHCMOHHOMY OOECIIE€UeHUI0 U TIEHCUOHHOMY CTPaxOBaHUIO)
yBeIoOMJIIET O TpuBeneHuu GopMynupoBok IlpaBun omnpeneneHus CTOMMOCTH AaKTHBOB,
COCTABJISIFOLMX TIEHCUOHHBIE PE3€pPBbl, U COBOKYIHOW CTOMMOCTH MEHCHOHHBIX pe3epBOoB AO
«HII® «AIIK-®oug» B coorBercTBHe ¢ TpeboBanusimu Cranmapra Camoperyaupyemoi
opranuzanuu HanmonanpHas accomuanusi HEroCyJapCTBEHHBIX MEHCHOHHBIX (OHIOB (Hanee —
HAII®) mopsnka ompenesneHus CTOMMOCTH YHUCTBIX AaKTHUBOB, COCTaBISIONIMX TEHCHOHHbBIC
pe3epBbl U IEHCHOHHBIE HAKOIUJICHUS  HETOCYIAapCTBEHHBIX  IEHCHOHHBIX  (DOHMIOB,
yrBepxkaeHHoro Coserom HAII® (mpotokon Ne 19 ot 28.11.2019, mportokon Ne 17 ot
15.12.2020), a uMeHHO:

1.Ilpunosxenue 1, Paznen 2:

1.1. Kputepun  npusHaHuss  00s3aTeNbCTB  JIOMOJHEHBI  BUAOM  00s3aTeNbCcTBA
Kpeautopckas 3a10mKeHHOCTS 110 gorosopam npsimoro PETIO;

1.2. BxitoueHsl CUTyallMd, KOTJa KOHTpareHTaMH JOCTUTHYTa JIOTOBOPEHHOCTh 00
yperyiaupoBaHuU TpeOOBaHUM M 00s3aTeNbCTB MO HeucnoiaHeHHoMy goroBopy PEIIO 3a cuer
LIEHHBIX Oymar, nepeJaHHbIX 1o nepBoit yactu gorosopa PEIIO;

1.3. Onucanue MeTo/l0B OLEHKH yIaneHo. MeTo/bl OLIEHKH 0053aTesIbCTB MPHUBEIEHBI B
[Tpunoxxenun 3.

2.11puaoxenns 2, 4:

2.1. [lo6aBieHo yTouyHEHHUE 1O TPUMEHsieMbIM MeToankam u metojaam 1ieH HP/I;

2.2. YcranosineH nopsaaok pacuera BUIIL] 11t neprno1oB, HAUMHAIOIUXCA B IPOMEXKYTKE
¢ 2029r. no 2030r. (Bkirouast) ¢ ucnonb3zoBanuem OD3 52002, 52003;

2.3. lobaBneHa MeTOAMKAa pacyeTa MPOTHO3HBIX 3HAYCHWH BEIMYMHBI HOMHHAJA IS
JIOJTOBBIX OyMar ¢ MHJEKCHPYEeMbIM HOMUHAJIOM, JIJIs1 KOTOPOTO MPEIYCMOTpEHa aMOPTH3AIHS;

2.4. Pactiupen nepeuens BoimyckoB OD3-T1K, Bkiarouaemsbix B pacuetr cpM_CoF;

2.5. BHeceHbl yTOUHEHHS 110 OKpYTJIeHUSIM B ¢popmynax 2.3 u 4.1;

2.6. Ypoanen pazpmen 1 «METOJUKA  OIIPEAEJIEHUA CITIPABEJIJINBOU
CTOUMOCTHU neHeXHBIX CpPEACTB, pa3MEIIEHHBIX 0 JOroBOpaM OaHKOBCKOTIO BKJIaja
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(ermo3uTOB)» BBUAY OTCYTCTBUS JaHHBIX AaKTUBOB, TMOCIEAYIOIIUNA Y4€T KOTOPBIX
OCYILIECTBJISIETCS 110 CIPABEUIUBON CTOUMOCTH.

3.I1punoxenue 3:

3.1. [IpuBeaeHO onucaHue MOAXO0B K OMPEICICHUI0 CTOUMOCTH caeltok npsimoro PEITO;

3.2. I3MeHeHUsT B TIOPSAJKE ONpPEACNCHUS Juana3oHa pPBHIHOYHBIX CTABOK IS IIEJICH
MIPOBEPKHU MPOLIEHTHON CTABKH IO JICTIO3UTAM:

®JICTI0JIb30BAHUE TOJIBKO Pa3BEPHYTOM KBl CPETHEB3BEIICHHBIX CTABOK;

®T'OPHU30HT pacuye€Ta BOJATUIIBHOCTH CTAaBOK COKpPAIICH C 12 mec. a0 3 Mec.

4.I1punoxenue 5:

4.1. VcknroueHa BO3MOYKHOCTh HCIIOJB30BAaHHS B KA4eCTBE MEIUAHHOTO KPEIUTHOTO
crpena, BKIOYEHHOro B IV pEUTHHTOBYIO TpYIIy MEIHAHHOTO KpPEAMTHOTO CIpesa,
paccuntanHOMY st [1I peHiTHHTOBO#I TpyIIITBI HA ATy OMPEICIICHHsI CIIPABEIMBON CTOUMOCTH

4.2. Vnanen pasgen S5 I[lopspok onpesencHusl auana3oHa KPEAMTHBIX CHPEAOB, T.K.
JIaIa3oH He UCTIONb3YeTCs IS JAaHHOW METOUKH.

[IpaBuna ompeneneHus CTOMMOCTH aKTHBOB, COCTABIISIOIIUX IEHCHUOHHBIE PE3EpPBBI, U
COBOKYITHOM CTOMMOCTH TeHCHOHHBIX pe3epBoB AO «HIID «AIIK-Douny (pemakius Ne 5)
Bcrynatot B cuiy ¢ 01 siuBaps 2021 ropa.
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1.1.

1.2.

1.3.

1.4.

1.5.

1.6.

1.7.

1.8.

1. O6ume Nnono>xeHus.

HacToswme [lpaBuna cocTaBfeHbl B COOTBETCTBUMM C YKasaHmeMm baHka Poccum ot
31.10.2018 N? 4954-Y «O nopsaake pacyeTa TeKyLWen CTOMMOCTM aKTUBOB M CTOMMOCTM
UMNCTbIX aKTUBOB, COCTAB/SAOWMX NEHCUOHHbIE HAKOMJIEHMS, NOPAAKE U CPpOKaxX pacyeTa
CTOMMOCTM aKTMBOB, COCTaBASIOWNX NMEHCMOHHbIE pe3epBbl, U COBOKYMHON CTOMMOCTMU
MEHCUOHHbIX pe3epBOB HErocyaapCTBEHHOro NeHCMOHHOTO doHaa» (aanee — YKasaHue).
HacTtosiwme lMpaBuna onpeaensaioT NOpsSAOK pacyeTa (Aanee CoBMeCTHO IMbo Kaxabi B
otaenbHocTn - MNMokasaTtenu)

e CTOMMOCTM aKTMBOB, Benu4YMHbl 065a3aTenbCTB, COCTaBASAOWMX CpeacTBa
MEeHCMOHHbIX pe3epBoB HIM®, B TOM uncne HaxoasWMXCA B AOBEepUTENIbHOM
ynpaBneHnu no KaXkaoMy AOroBopy AOBEPUTESIbHONo ynpasJ/ieHUs cpencTBaMu
MEHCUOHHbIX PE3EPBOB, N COBOKYMHON CTOMMOCTM NEHCMOHHbIX pe3epBoB HIMO

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

HMN®, ynpasnswowme KoOMNaHnm, 3akaovmBLLUNE AOTOBOPbI 4OBEPUTENBHOMO ynpasiieHuns
C HIM®, paccumTbiBalOT CTOMMOCTb aKTUMBOB, B KOTOpble pa3MelleHbl CcpeacTsBa
NMEHCUMOHHbIX pe3epBOB, B COOTBETCTBMW C YKasaHueM, y4dyeTHOW nonmtukonm HIIO,
HacTodwmmm  [paBunamu, PernameHToOM  cneunanmampoBaHHOro  AenosuTtapus
WHBECTULMNOHHbIX (POHAOB, MaeBblX MHBECTUUMOHHbLIX (POHAOB M HEroCcyAapCTBEHHbIX
NEHCUMOHHbIX HPOHAOB (Aanee — PernameHTbl).

PacueT [lNokasaTenen, npefycMOTPEHHbIX YKa3aHMeM, OCYLWeCTBASETCS B Mopsake wu
CPOKMW, YCTAaHOBNEHHbIE COOTBETCTBYHOWMUM PernameHToM. B cnyyae ecnu YkasaHuem
npeaycMmoTpeHbl 6osee paHHME CpOKM OcCyllecTBneHus pacdéta [lokasaTenen B
CpaBHEHUW C COOTBETCTBYIOLWMM PernaMeHTOM, UCNOMb3YIOTCS CPOKW, YCTaHOBSIEHHbIE
YKasaHunem.

YperynumpoBaHue pasHornacmii  Mexay HIM®, ynpaBngwwern KOMNAHMENR U
cneumann3nupoBaHHbIM - Aeno3uTapmeM MNpu  pacyérte CTOMMOCTM  UYUCTbIX aKTUBOB
Npou3BOAUTCA B NopsaKe, YCTaHOBMIEHHOM COOTBETCTBYIOLWMM PernaMmeHToM.

PacyeT CTOMMOCTM YUCTbIX AKTUMBOB MNPOU3BOAUTCS Ha Kaxablli paboumMin geHb U Ha
nocnegHUn KaneHaapHbl AeHb Mecsua, eCln OH NpUXoAUTCs Ha Hepabounii aeHb, a
TakXe B [eHb, KOraa COBepLlIa/sMCb OMepaumm C akKTMBaMM, €C/iM TaKOW AeHb He ABAACA
paboumm.

PacueT MNMokasaTener NnpomM3BoOANTCSA NO COCTOSAHMIO Ha 23:59:59 MOCKOBCKOro BpeMeHu
[aTbl, 32 KOTOPY paccuuTbiBatoTcs lNMokasaTtenu.

CTOMMOCTb aKTMBOB M 0653aTeNbCTB, Bblpa)XeHHas B MHOCTPaHHOW BasitoTe MNOASEXUT
nepecyety B pybam no odpumumanbHOMy Kypcy, yCTaHOBNEHHOMY baHkoMm Poccum Ha gaty
pacyeTa lNokasaTenei.

B cnyyae ecnmn baHkoMm Poccmun He ycTaHOBNEH KypC WHOCTPaHHOWM BasoTbl, B KOTOPOW
BblpaXxeHa CTOMMOCTb aKTMBOB (0653aTenbCTB), K py6t0, TO MICNONb3yeTCs COOTHOLIEHNE

MeXay KYpCOM MHOCTPaHHOW BantoTbl U py6neM, onpeaensieMoe Ha OCHOBE Kypca 3TuX
2



2.1.

2.2.

3.1.

3.2.

3.3.

BaJ/IlOT MO OTHOLUEHMIO K aMepukaHckoMmy aonnapy (USD) (Kpocc-Kypc MHOCTPaHHOM

BaNtoTbl, onpeaeneHHoON Yepes amepukaHckunii gonnap (USD)).

2. Kputepumn npusHaHMA aKTMBOB U 06A3aTenbCTB.

MpusHaHne akTneBoB W o06s3aTenbcTB (B 4acTu 0653aTenbCTB, MNpenyCMOTPEHHbIX
YKa3zaHueM) Mpou3BOAUTCS B MNOpPsiAKe, YCTAHOBJIEHHOM y4yeTHoW nonutukon HMD, ¢
yyeToM ocobeHHOoCTeill, npeayCMOTPEeHHbIX HacTtoswuMu  [paBuiaMn, 4YTo B
COBOKYMHOCTW COOTBETCTBYET KPUTEPUSM TMPU3HaAHWUS aKTMBOB W 06s53aTenbCTs,
npeaycMoTpeHHbix OTpacneBbiMM CTaHAapTaMn 6yxranTepckoro ydera HeKpeaWUTHbIX
dU1HaHCOBLIX opraHusauni (ganee — OCBY H®O) u MexayHapoAHbIMU CTaHAapTamu
(MHAHCOBOM OTYETHOCTW, BBEAEHHLIMW B AEWCTBME Ha Tepputopum Poccuiickon
depepaunn (ganee - MCOO). Kputepmun NnpnsHaHms OTAENbHbIX aKTUBOB 1 0653aTeNbCTB
ycTaHoBneHbl B NpunoxeHnn N21 Kk Hactosawmm MNpasunam.
CTOMMOCTb UEHHbIX B6yMar, nosydyeHHbiXx no 1 yactu caenku PEMO, He BKkAO4YaeTcs B
pacuetr CYA. CToMMOCTb UEHHbIX Bymar, nepegaHHbiXx no 1 yactm caenkm PEMO 6e3
npekpaLweHnsa nNpusHaHus, BkaodaeTcsa B pacyet CHA.
B pacuet CHA BktoYaeTcs:

e B cocTaBe akTuBoB (AebUTOPCKOWN 3a[0/IKEHHOCTU) - CTOMMOCTb AEHEXHbIX

CpeAcTB, NpefocTaBaeHHbIX No 1 yactu caenku PEMNO,
e B COCTaBe KPeAWTOPCKOM 3af0JIKEHHOCTM - CTOMMOCTb AEHEXHbIX CPEeACTB,

noay4yeHHbIX No 1 yactmn caenkun PEMMO.

3. MeTtoabl onpeaeneHns CTOMMOCTU aKTUBOB.

Mpn nepBoHa4yanbHOM MPU3HAHUWN aKTUBbLI OLLEHMBAKOTCS MO CrpaBeasiMBOM CTOMMOCTMW.
CnpaBeanuBoi CTOMMOCTbIO aKTMBa MpW MepBOHAYasibHOM MPU3HAHWK, KakK MNpasuno,
ABNSIETCS CTOMMOCTb npuobpeTeHns akTmBa (cnpaBeanmBasl CTOMMOCTb MNepeaaHHOoro
BO3MELLEHMS, CYMMa pa3MeLLEHHbIX AEHEXHbIX CPeACTB, CKOPPEKTUPOBAHHAas B Cnyyasx,
npeaycMmoTpeHHbix OCBY HOO).

Ecnn cTomMmocTb npuobpeTeHMss akTMBa He MoOXeT ObiTb MpuU3HaHa cCcnpaBeasMBoi
CTOMMOCTbIO U€eHHOM 6yMarm, To cnpaBeanvMBass CTOMMOCTb TaKOW LEHHoW 6ymarm
onpegenseTcs B COOTBETCTBUM C N.3.3.

Mocne nepBOHAYanbHOro MPU3HAHUA UM A0 MNpeKpaweHus npu3HaHMa aKTUBbI
OLIEHMBAIOTCS MO aMOPTM3MPOBAHHOM CTOMMOCTM NMbBO MO cnpaBeasMBOi CTOMMOCTU B
3aBMCUMMOCTM OT UX Knaccudbukaumm,

Knaccudbmkauma akTMBOB OCYLLUECTBASETCS B nopsake, NpeayCcMOTPEHHOM YYeTHOM
nonutmkonn HM® B cootBeTctBUM ¢ OCBY H®O u MexayHapoAHbIM CTaHAAPTOM
duHaHcoBon otdyeTHOCTM (IFRS) 9 «®MHAHCOBbIE NHCTPYMEHTbI>.

PacueT cnpaBeanmBol CTOMMOCTN aKTUBOB (BesIMYMH 0693aTeNbCTB) OCYLLECTBNSETCS Ha

ocHoBaHun MC®O (IFRS) 13 "OueHka cnpaBeasiMBon CTOMMOCTK".



3.4.

3.5.

MeToabl pacyéTa cnpaBeasiMBON CTOMMOCTM aKTUBOB U BeNUYUH 0653aTenbCTB, B TOM
yucne ornucaHue MUCTOYHMKOB AaHHbIX ANna pacyérta CTOMMOCTM aKTMBOB (BeNYMHBbI
obsizaTenbCcTB), nopsaka wux Bbibopa, nopsiaka MNpPU3HAHUA PbIHKOB aKTMBOB U
065a3aTeNbCTB aKTUBHbLIMU, KpUTEPUN BblbOopa cnocoboB 1 Moaenen OUueHKM CTOMMOCTU B
3aBMCMMOCTM OT BMAOB aKTUBOB U 06583aTeNbCTB YPOBHU onpeaensemMblX LeH npuBeaeHbl
B MNMpunoxeHun N22 k HacToawmM lNpaBunam.

Mpu onpegeneHnn cnpaBensiMBoON CTOMMOCTM aKTUBOB (BeMYMHbLI 0653aTenbCTB) B
OTCYTCTBMM MUCXOAHbIX AaHHbIX MEpBOro YpOBHSA Ha JaTy pacuyeTta crpasensnBomn
CTOMMOCTM  MPUMEHSIIOTCA  UCXOAHble AaHHble BTOPOr0 UM TPETbero YypoBHS,
npeaycMmoTpeHHble TpunoxeHneMm N2 2, Ha AaTy pacyeTa crnpaBeasiMBOM CTOMMOCTMU
HE3aBNUCUMO OT BEIMYNHbI USMEHEHUS NCXOAHbIX AAHHbIX MO CPABHEHWUIO C NpeablayLM
pacyeToM CrpaBeasiMBON CTOMMOCTH.

PacueT cToMMoCT akTMBOB (BeNnUMH 0653aTeNbCTB), 3@ UCK/IIOYEHMEM OLIeHMBaeMbIX Mo
cnpaBeasiMBon CTOMMOCTU, OCYLLECTBNSAETCH HA OCHOBaHMN MexayHapoAHOro ctaHaapTa
dunHaHcoBon otdyeTHOCTM (IAS) (IFRS) 9 «®UHAHCOBbIE NHCTPYMEHTbI».

MeToabl yyeTa wn onpegeneHns CTOMMOCTM akTMBoB (o6a3aTenbCTB), MOMUMO
OLleHMBAEMbIX MO CNpaBea/IMBON CTOMMOCTW, YCTAHOBJIEHbl YYE€THOW nonutukon HMNO,
noaxoAbl K onpeAeneHuto CTOMMOCTM OTAENbHbIX BWAOB akKTMBOB (0653aTenbcTs),
npueeaeHbl B NpunoxeHun N? 3 kK HacTosweMmy Nopsaaky.

Cnocob yuyeTa BNOXeHW B akumm (Nav) AOYEPHMX aKLMOHEpPHbIX 0b6wecTs u ang
BNOXEHWA B akumum (nam) acCouMMpOBaHHbIX aKLUMOHEpPHbLIX obuwects (naeBblX
WHBECTULIMOHHbBIX (POHAO0B) YCTaHaBNIMBAETCA B yuyeTHON nonutuke HIM® B cooTBETCTBMM
C MexayHapoaHbIM CcTaHgapToM @uHaHcoBon oTtdyeTHocTn (IAS) 27 "OtpenbHas
dunHaHCcoBasa OTYETHOCTL".

CtoumocTb akumu (naesB) AOYEPHUX MAM aCcCOLMMPOBAHHBLIX aKLMOHEPHbIX 06LliecTB
(naeBblX WMHBECTMLMOHHbIX DOHAOB) OMpeaensieTcsa B 3aBMCMMOCTM OT crnocoba yueTa

B/TIOXEHUN B TakmMe akuum (nam), yCTaHOBIEHHOIO YYETHOW nonmnTtmukon HMNO.

4. NpuMmeHeHue OTYETOB oUueHLMKa Ans onpeapeneHusa CnpaBeAﬂMBOﬁ CTOMMOCTMN.

4.1.

CTOMMOCTb aKTMBa onpeaensercs Ha OCHOBaHMM OTYETa OLeHLMKa NpM OAHOBPEMEHHOM
cobnogeHnn cneayowmx yCnoBuii:

e OLEHLUMK cooTBeTCTBYeT TpeboBaHMAM YKazaHus;

e B OTYETe OUEeHWMKa NpeayCcMOTPEHO, YTO OH COCTaBNeH ANns onpeaeneHus
cnpaBensiMBoli CTOMMOCTM aKTMBa B COOTBETCTBMM C  MexayHapoaHbIM
ctaHgaptoM duHaHcoBor oTyéTtHoctm (IFRS) 13 «OueHka cnpaBensiMBoi
CTOMMOCTM>», BBEAEHHbLIM B AeCTBME Ha TeppuTopumn Poccuiickon degepaumn;

e 13 OT4YeTa OLEHLIMKa MOXHO YeTKO onpenenmtb CTOMMOCTb obbekTa 6e3 yueTa
Ha/oroB, KOTOPblE YMJa4YMBAKTCSd B COOTBETCTBMM C 3aKOHOAATENIbCTBOM
Poccuiickon ®epepaumm UM MHOCTPAHHOIO rocygapcrea npu npuobpeteHnn um

peann3aunmn yKasdaHHbIX aKTUBOB,
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4.2.

4.3.

5.1.
5.2.

e [aTa OLEHKM CTOMMOCTM AOJIKHA OblTb He paHee LWeCcTWU MecsueB A0 AaTtbl Mo
COCTOSIHMIO Ha KOTOPYH pacCYMTbiBAeTCs CTOMMOCTb YUCTbIX aKTUBOB.

Mcnonb3oBaHme oT4yeTa OueHwMKa obs3aTenbHO Npu  onpeaeneHnuM cnpaBeanmBomn
CTOMMOCTM HEABMXMMOIo WMyLLeCTBa, a TaKXe [AonycKkaeTrcs npu onpeaeneHnu
CnpaBeaiMBON CTOMMOCTM LEHHbIX ByMmar, 4ebutopckor 3a40/1KEHHOCTU, MHbIX aKTUBOB
B TOM 4yucne B CiydasaX, Korga CrnpaBeasmBylo CTOMMOCTb HEBO3MOXHO AOCTOBEPHO
onpenennTb N0 METOAMKAM, M3J/I0XKEHHbIM B HacTtoswmx [MpaBunax, npu OTCYTCTBUMU
HabnogaeMbiX AaHHbIX, 3KCMEPTHbIX MPOrHO30B W WHbIM MpuuMHaMm. OnpegenexHue
CnpaBea/iMBON CTOMMOCTM Ha OCHOBaHWWM OTYETA OLEHLIMKA MMEET MPUOPUTET nepen
MHbIMN cnocobamMm OLEHOK BTOPOro U TPETbLErO YPOBHS.
NS OueHKN UMAEHTUYHbIX aKTUBOB, MOXET MCNOJSIb30BaTbCs OAMH OTYeT oueHwmnka HIMo
M BCEMU YMpaBASOWMMM KOMMNAHUSAMU, 3aKTHOYUBLUMMWU [OFOBOPblI AOBEPUTENLHOIO

ynpasneHus ¢ HIMO.

5. 3aknroumTesibHble NOoJIOXKEeHUNA

HacTosawme Mpasuna npumeHstoTca ¢ 01.01.2021

N3MeHeHWs wn pgononHeHuWs B Hactoswue [lpaBuna BCTynawT B Cuiay C  AaThl,
onpeaenéHHon HMN® n ykasaHHoOM B lNpaBunax (M3MEHEHUAX U AOMOSIHEHUAX K HUM).
YKasaHHas gata He MoXeT 6bITb paHee 5 pabounx gHen ¢ gatbl nybnmkaumm naMeHeHuin
n gonosHeHun B Npasuna Ha cante HM® B MHOOPMALMOHHO - TENEKOMMYHUKALMOHHOMN

ceTn «IHTepHeT».



ITpunoxenne Nel
k [IpaBuiiam onpeneneHus
CTOMMOCTH aKTUBOB, COCTABJISIOIIUX [ICHCUOHHBIE PE3EPBBI,

u COBOKyHHOﬁ CTOUMOCTH IICHCUOHHBIX PE3CPBOB
1. Kputepuu npuaHaHUA aKTUBOB

1.1. LeHHble 6yMmaru

Buabl akTUBOB | LleHHble 6yMaru, B TOM Yncie Aeno3uTHble cepTUdnKaThbl

Kputepun Jata nepexoga npaB  CcOB6CTBEHHOCTM Ha  UeHHble  6ymaru:

NpU3HaHNA

e ecnu ueHHas bymara noanexuT ydeTy Ha cyeTe Aeno - AaTa 3a4ncieHuns
LeHHOM 6yMarym Ha C4YeT Aerno, OTKPbITbIA YNpaBASOWENn KOMMaHUU
HMN®/HMN® B cneunanuamMpoBaHHOM Aeno3vTapun, NOATBEPXAEHHas
COOTBETCTBYOLWEN BbIMMCKOW NO CYETY AenNo;

e [0 AEMNO3UTHbIM cepTudmKaTaM - gata 3a4mcieHnsa BO Bkiag (Aeno3uT)
OEHEXHbIX CPeACTB, NMOoATBEPXAEHHAs BbIMMCKOM CO CYyeTa Mo BKiaay
(peno3uty) wnm c paTtbl npuobpeteHuss Takoro cepTtudumkaTa
noATBEPXXAEHHOW aKTOM.

Kputepun DaTta nepexopaa npaes  cob6CTBEHHOCTYU Ha LeHHble  6ymaru:
npexkpawjeHus
npM3HaHns e eCnu ueHHas bymara, noanexuT y4yeTy Ha cyeTe Aeno - AaTa CnucaHums

LeHHoOn 6ymarum co cyeTa Aeno, OTKPbITOro yrnpasnsflowen KoOMNnaHum
HMN®O/HMN® B cneunanusmMpoBaHHOM Aeno3vTapun, MNOATBEPXAEHHAs
COOTBETCTBYHLLEN BbIMUCKOWN MO CUYETY AENO;

e O Aeno3uMTHbIM cepTudukaTam - gata cnucaHusa ¢ Bkiaga (genosuTta)
OEHEeXHbIX CPeAcTB, NOATBEPXAEHHAa BbIMMCKOM CO cyeTa Mo BKiaay
(penosnty), WM C patel  CrMcaHusa  Takoro  cepTtudukara,
noATBEPXXAEHHOW aKTOM;

e ec/liM Mo 3MUTEHTY UeHHblIX 6yMmar BHeceHa 3anmcb B EIMPKONT o
nvKBMaaumMn - C AaTtbl 3annMcu O AUKBUAAUMKU SMUTeHTa (nony4deHus
MHdOpMaLKUK O IMKBUAALUUN SMUTEHTA).

1.2. [leHe)kHble CpeAcCTBa Ha cYeTax B KpeAUTHbIX OpraHusauyusax

Buabl aktTMBOB | [leHeXxXHble cpeAcTBa Ha cYeTax, OTKPbITbIX Ha YNpaBaSaoLLYyo
KoMnaHwuto HMNO/HIMO

Kpnrepun [laTa 3a4uncneHuns 4eHexXHbIX CpeACcTB Ha COOTBETCTBYOLWMN BaHKOBCKNI

npuM3sHaHus cyeT (pacyeTHblli, BaKOTHbIN) HA OCHOBAHMW BbIMUCKM C YKa3aHHOIO
cyerTa.

Kputepun e [laTa WCMONHEHUS KpeauTHOM opraHusaumen obs3aTtenbCcTs Mo

npekpaujeHmns nepevyncneHmnio AeHexHbIX CpefCcTB CO CHeTa;

npM3HaHus e [laTa peweHunsa baHka Poccmn 06 oT3biBE NMueH3mMn 6aHKa (AeHeXHble

CpeacTBa nepexogsiT B CTaTyc npoyen nebuTopcKon 3a40/KEHHOCTHU
C HaCTyNUBLUMM CPOKOM MoraweHus).

1.3. [deHe)Hble cpeAcTBa BO BKJ/lagax

Buabl aktTuBOoB | [leHeXHble cpeAcTBa BO BKJ1adax, B TOM YMUC/E HA BaJIlOTHLIX cYeTax,
OTKPbITbIX Ha yNpasnsawwyto komnaHuo HMNO/HNO




1.4.

Kputepun

JaTta 3auuMcneHma  OeHEeXHbIX CpeacTB Ha COOTBGTCTBYFOIJJ,VIVI
OErMO3UTHbIA CYET Ha OCHOBAHWUM BbIMUCKK C YKa3aHHOIo C4yeTa,

npu3HaHns
e [laTa nepeycTynkM npaBa TpeboBaHWa O BbiMJlaTe BKIaja W
HAUYMCNEHHbIX NMPOLEHTaX Ha OCHOBaHUM AOroBopa.
Kpuntepun e [JlaTa WCNOMHEHUS KpeauTHOM opraHmsaumen o6s3aTenbCcTB Mo
npekpaujeHmns BO3BpaTy Bkiaga (Bo3BpaT Ha cueT YK HMNO/HMN® geHexHbIX CpeacTs
npusHaHns no aorosopy 6aHKOBCKOro BKiaaa);

[ata nepeycTynkM npaBa TpeboBaHMA O BbiNJaTe BKIaga W
HaYMCNEHHbIX MPOLIEHTAX Ha OCHOBaHUKU JOroBopa.

AeHexxHble cpeacTBa, HaxoasLwWwmMecs y npodeccMoHanbHbIX YYHaCTHUKOB
pbIHKa LHeHHbIX 6ymar

Buabl akTuBoB

JeHexHble cpeacTBa, Haxogswmecs y npodeccuoHanbHbIX Y4acTHUKOB
pblHKa LeHHbIX 6ymar (nanee - 6pokep). [lebutopckas 3af0/MKEHHOCTb

6pokepa
Kpnrepun [aTa 3auncneHns AeHeXHblX CPeACTB Ha creumanbHblnl 6pokepcKunii
npu3HaHus CYET Ha OCHOBAHMM OTYETa 6p0Kepa
Kputepun e [aTa wucnosHeHus 6pokepoM o0653aTeNbCTB MO MEPEYUCTIEHNIO
npekpaweHus AEeHeXHbIX CpeAcTB C cneumasnbHOro 6poKepckoro cyera;
npMsHaHns e [aTa nuksugaumn 6pokepa cornacHo MHdoOpMaumu, packpbiTon B

odunuManbHOM AOCTYMHOM UCTOYHMKE (B TOM yucre 3anmcu B EMPHOJI
0 nukBuagauunm 6pokepa).

1.5. [Oe6utopckas 3af0/1XXEHHOCTb MO NpoyeHTHOMY (KyNnOHHOMY) AoxoAay,
4YaCTUYHOMY MNOraweHWIo 3MUTEHTOM OCHOBHOro AoJsira nMo AOJIFOBbIM LI€HHbIM
6ymaram

Buabl aktTnsBoB

[ebutopckasa 3a40/KEHHOCTb MO NPOUEHTHOMY (KYMOHHOMY)
Aoxoay no AONrosbiM LEHHbIM 6YMaFaM;

[ebutopckas 3a401KEHHOCTb N0 YaCTUYHOMY MOraleHunto
SMUTEHTOM OCHOBHOIO A0JIra Mo AOSIFOBbIM LEHHbIM 6yMaram.

Kpnrepun
NpU3HaHNsA

Ona pe6bUTOpPCKOW  3a[0JIHKEHHOCTM MO  MNPOLEHTHOMY
(KkynoHHOMY) goxoAy No AONroBbiM LEeHHbIM 6yMaram - gaTa
HaCTyn/eHMsa Hayana Cpoka UCMoJIHEHUSI 06a3aTeNbCTBa MO BbiniaTe
KYNoHHOro paoxoga (AaTa OKOH4YaHWS KYMOHHOro nepuoga) B
COOTBETCTBMU C YC/TOBUSIMU BbIMyCKa LieHHOoM 6yMaru;

OAna  pe6buTOpcKOM  3af0J/HDKEHHOCTM MO  YAaCTUYHOMY
noraweHU >SMUTEHTOM OCHOBHOINo fAoJjira no A[ONroBbiM
HeHHbIM 6yMaraM - fAaTa 4YacTMYHOro MoralleHuMs HOMMHana Ha
OCHOBAHUN peLleHUs O BbINyCKe.

Kputepun
npexkpaijeHuns
npyu3HaHnNs

[JaTta wucnonHeHunss  0653aTenbCTB 3MUTEHTOM, MNOATBEPXAEHHOMN
6aHKOBCKOW BbIMMCKOM C paCcY4eTHOro cHeTa ynpasnstowen KoMnaHum
HMA®/HN® nnu otyetom 6pokepa;

[Jata nukBMAauMnm sMUTEHTa, CornacHo Bbinucke w3 EMPKOJT (unm
BbIMUCKM U3  COOTBETCTBYHOWEro  YMNO/JIHOMOYEHHOro  opraHa
MHOCTPaHHOIro rocyaapcrea).

1.6. [e6butopckas 3aA0/HKEHHOCTb MO MPOLIEHTHOMY AO0X0oAYy MO AEHEeXXHbIM
cpeAcTBaM Ha cuyeTtax (3a UCKJIIDUEHUEM AEeNOo3UTHbIX BKJ1AJO0B)




Buabl akTuBoB

[debutopckas 3af40/MKEHHOCTb MO MPOLEHTHOMY A0X0AY MO AEHEXHbIM
CpeACcTBaM Ha cyeTax ynpasastouwen komnaHum HMNO/HNO

Kpuntepun [aTta Hauyana obs3aTenbCTBa COr/lacHO yCNOBUSAM A0roBopa/corfialleHuns

npu3HaHns O TpOLEHTHOM AoxoAe MO [JEeHEeXHbIM CcpeaAcTBaM Ha c4yeTax
ynpasnswuien komnaHnm HNO/HOD

Kputepun e [laTa OKOHYaHMSA BbINJATbl AEHEXHbIX CpeacTB 6aHKOM Ha cyeTa

npekpauwjeHuns ynpasnswuwen komnanmm HANO/HMAD;

npusHaHus e [lata nukBmagaumm 6aHKa cCOrnacHo WHdgoOpMauun, PpacKkpbiTON B

odmumnanbHOM AOCTYNMHOM UCTOYHKMKE (B TOM ymciae 3anmcm B EFPHOJI
0 nukBmngaumm 6aHka).

1.7. ﬂeﬁl‘ITOpCKaﬂ 3aA40/HKEHHOCTb NO BbinJiate AanBMaAeHA0B No akunaM, ooxoaa
no Aeno3nMTapHbIM paCnMCkKkamMm

Buabl akTuBoB

ﬂ,e6VITOpCKaﬂ 3a40/1KEHHOCTb MO BblMJ1aTE ANMBUAEHAOB MO aKUUAM,
Aoxoaa no Aeno3ntTapHbiM paCnnckaMm

Kpnrepun
npyu3HaHus

e [aTa npu3HaHMa [OebuTopCKOM 3a[0/DKEHHOCTM MO  BbinJjaTe
AMBUAEHAOB MO akumMaM, goxoda Mo AEno3uMTapHbIM pacrnuckam B
OTHOLWIEHWUU:

- aKuMin, Aeno3mTapHbIX PacnmMCcoOK POCCUACKMX IMUTEHTOB SABSETCH
B cooTBeTCcTBMM C MHPopmaumen HKO AO HPO wnu oduumanbHbIX
CalTOB SMUTEHTa UeHHbIXx 6yMmar - pata @ukKcauum peecTtpa
aKLNOHEepoB ans BbInaThbl AVBWAEHAOB;
- aKuui, Aeno3uTapHbIX Ppacnmcok WHOCTPaHHbIX 3MUTEHTOB
aBnsieTcsa B cooTBeTcTBUM C MHbopmaumen HKO AO HPO paTa, Ha
KOTOpYI OnpeaenstTcs nvua, MMerlwue npaBo Ha MnoaydeHue
OVBUOEHOOB WAN B COOTBETCTBMM C  WMHMOPMALMOHHON CUCTEMOM
"Bnymbepr" (Bloomberg) aata, c KOTOpoi LeHHblie 6yMarn HauynHatoT
ToproeaTbcs 6e3 yyeTta 06bsaBneHHbIX gnsmaeHaos (DVD_EX_DT);

- B OTCYyTCTBMU MHPopMauunn nz HKO AO HP/[, opuumanbHbIX Cantos
SMUTEHTA UEHHbIX 6yMar, MHdOpMaUMOHHON cuctembl "bnymbepr"
(Bloomberg) - paTta 3a4uciieHUns AeHEXHbIX CpeaCTB Ha paCyYeTHbIN
CYET, OTKpPbITbIN ynpaBnsowen komnaHmn HMAOG/HMO

e [pn oTCYyTCTBMU MHGDOPMALMM M3 Bbille YKa3aHHbIX UCTOYHUKOB (B
TOM 4yucne pasMepa NpUUYMTalOLLNXCS BbINAaT) - AaTa 3adyucieHus
OEHEeXHbIX CPeACTB Ha pacyeTHbI cyeT ynpasnstowen KoMnaHuu
HMN®/HN® (B TOM 4yncne Ha cyeT 6pokepa).

Kputepun
npekpauwjeHns
npyu3HaHus

e [aTta wucnonHeHnss  0653aTeNbCTB 3MUTEHTOM, MNOATBEPXAEHHOWN
6aHKOBCKOW BbINMMCKOWM C pacYeTHOro cyeTa ynpasBnsiowen KoMnaHum
HMN®/HMN® wnnu oTtueToM 6pokepa;

e [laTa NuMKBMZaUMM 3MUTEHTa, CornacHo Bbinucke m3 EMPKOM (nnum
BbIMMCKN U3  COOTBETCTBYHOLLEr0o  YMNOSHOMOYEHHOr0  OpraHa
MHOCTPaHHOIo rocyAapcrtea).

1.8. [Ode6utopckasn

3aA0/HKEHHOCTh NO Ao0XoAaaM WMHBECTULMOHHBLIX NaeB

poccuincknx MN® n naeB (aKUMN) MHOCTPAHHbIX MHBECTULIMOHHbIX (POHAOB,
nav KOTopbiX BXOAAT B cocTtaB umyuwiecrsa HIMo.

Buabl aktTnBoB

Odebutopckas 3af0MKEHHOCTb MO A0X0A4aM  WMHBECTULMOHHbIX MaeB
poccuincknx MN® wn naeB (akumit) WMHOCTPaHHbIX WHBECTULMOHHbIX
¢doHAOB, Man KOTOPbIX BXOAAT B COCTaB MMyLleCTBa YMpaBasdloLLen
koMnaHum HNOD/HIMO.




Kputepun
npu3HaHNsA

[aTol Npu3HaHuMsa goxoAa no nasiM, SBNSeTCsS AaTa BO3HMKHOBEHMUS
obs3aTenbCcTBa MO BbINJAaTe A0X0AAd, YKasaHHas B coobuieHnn o
BblJlaTe A0X04a MO WMHBECTMLMOHHBLIM MasiMm poccunckux MUO, B
cooTBeTCTBUM C uHGopmaumen HKO AO HPL, wHdopMmaumm Ha
odunuManbHOM caiTe ynpasnstowen KoOMNnaHum mnm B opmumnanbHOM
coobLleHnn ans BnagesnbleB MHBECTUUMOHHLIX MaeB O BbinjaTe
aoxona (ansa KBannduuMpoBaHHbIX MHBECTOPOB);

[aTta, C KOTOpPOM WHOCTpaHHble LUeHHble 6yMaru Ha4dyuHawT
ToproBaTbcs 6e3 yuyeTta ob6baBneHHbIX anBnaeHgos (DVD_EX_DT) B
COOTBETCTBMN C nHpopMaunmoHHonm cuctemon  "bnymbepr"
(Bloomberg);

Mpu OTCYTCTBMM MHGMOPMALUMM M3 Bbille YKa3aHHbIX UCTOYHMKOB (B
TOM 4ucne pasMepa NpUUYMTAOLLNXCS BbINJaT) - AaTa 3adyucieHus
OEHEXHbIX CPeACTB Ha pacyeTHbIA cyeT ynpaBastowen KoMraHuu
HOIM/HMN® Ha cyeT 6pokepa.

Kpnrepun
npexkpaujeHus
npu3HaHns

[Jata wncnonHeHus obazaTtenbCTB MO  BbINJaTe  A0X0Aa,
noaTeep>aeHHOM 6GaHKOBCKOM BbINMMCKOM C pacyeTHOro cyeTta
ynpasnswuwen komnannm HAOO/HOD;

[JaTta nukBuaauummn ynpasnsowen kKomnaHmm (MHBECTULMOHHOIO
doHaa (nuua, Bblaaswero naw (BbIMYCTUBLUEro akuuum)), COrnacHo
Bbinucke 13 EMPKOJZT  (Mnm  BbINUCKM U3  COOTBETCTBYIOLWLENO
YNO/IHOMOYEHHOr0 OpraHa MHOCTPaHHOIO rocyapcrea).

1.9. Tlpouyas peburtopckasi 3af0/1HKEHHOCTb

Buabl akTuBoB

3a40/KEHHOCTb, BO3HMKLWIAs MO JAOroBopaM C ayAWTOPCKOM
opraHu3aumMei, OUEeHLUNKOM, Creunanm3MpoBaHHbIM Aeno3uTapuem;
[ebutopckas 3aA0/1KEHHOCTb MO OroBOpaM apeHAbl;

[OebuTtopckas 3a[0/HKEHHOCTb MO /[IOroBOpaM Kynau — MpoAa)u
HEeABMXKMMOro UMYLLECTBA;
[OebuTtopckas 3a40/HKEHHOCTb MO [I0roBOpaM Kynau - MpoAa)u

LleHHbIX 6ymar;

[Oebutopckas 3a40/KEHHOCTb Mo Aorosopam obpaTtHoro PEMO;
Debutopckas 3a40/1KEeHHOCTb no onnavyeHHbIM KOMUCCUAM
YYaCTHMKOB TOProB MO 3aK/IlYEHHbLIM cAesikaM CPOK WCNOJIHEHUS
KOTOpbIX elle He HACTynwu.

Kputepun
npyu3HaHus

[aTa nepenayun akTMBOB (AEHEXHbIX CPeACTB) nuuy aebutopy;

[aTa nepexona npaBa cO6CTBEHHOCTU Ha LeHHble 6yMaru oT ®oHAa;
JaTa ncnonHeHus o6a3aTenbCTB N0 4OrOBOPY apeHs B COOTBETCTBUM C
[OroBopoMm;

[aTa cnucaHmsa koMuccmin ¢ 6pokepckoro cyeTa;

[JaTa nepeuncneHns AeHeXHbIX CPeACTB KOHTpareHTy no AOrosopy
obpaTtHoro PEINO

Kputepun
npexkpaijeHns
npyu3HaHnNs

[Jata mncnonHeHuss obsA3aTtenbCTB MO oOnJiaTe nepen ynpabBsiiolEen
KoMnaHuen HMO/ HNO

JaTta nukempaummn gebmutopa, cornacHo sbinncke ns ErPIOJ;

[laTa NocTynneHns AeHEeXHbIX CpeaCTB OT KOHTpareHTa No AOrosBopy
obpaTtHoro PEMNO;

JaTta ncnonHeHus caenku (gata nepexoga npas Ha UeHHY bymary)

1.10. HeaBMm>xnMmoe MMyLLEeCcTBO




HenBu>Xxmnmoe MMyLLLECTBO

Haunbonee paHHAa u3 aat:

e [aTa npuema-nepenayu, NoATBEPXKAEHHAs aKTOM NpueMa nepenayu;

e JaTa rocyaapCTBEHHOM perucrpaummu nepexoaa npasa
CO6CTBEHHOCTU Ha HeaBMXMMoe MMYLLECTBO,
noATBEpXAeHHas Bbinuckon ns EMPH.

e [laTa nepeaaum HeABMXUMOTO nMyLLecTBa HOBOMY
npasoobnagartento - Hanbosiee paHHAS U3 AaT:
- paTta npueMa-nepepaun, noaTBEpPXAEHHAss akKToM npueMa

nepeaauu;
- pata  rocyaapcTBEHHOW — pernctpaumm  nepexoga  npasa
CO6CTBEHHOCTM Ha HeABUXUMOE NMYLLLECTBO HOBOMY

npasoobnapartesnto, NnoaTBEPXKAEHHAA BbINMCKOW n3 EMPH;
e [aTa rnpekpalweHus rnpasa CcobCTBEHHOCTH B  CBS3M C
rocyaapCTBeHHOM perucrpaumen NKBUAaUumn HEeABUXNMOTO

MMyLLecTBa, noaTBepXAeHHas OOKYMEHTOM, BblAAHHbIM
pPErMCTPUPYIOWLMM OpraHoOM C OTMETKOM O pervcrpaumoHHOM
nencTBuun.

2. Kputepuu npusHaHua o06s3aTenbCcTB

2.1. Kpepgunropckas 3af0/1>K€HHOCTb

e KpeaouTtopckass 3a[40/DKEHHOCTb MO YynnaTe Hanoros W Apyrux
obs3aTenbHbIX NaTeXen, NHbIX NnaTexen;

e KpeguTtopckas 3a40/KEHHOCTb MO ynjaaTe Hanora ¢ AMBMAEHLOB;

e KpeguTtopckass 3agO0/MKEHHOCTb MO  BO3HarpaxaeHusMm doHay,
ynpaBnslWen KOMMaHWU, cheunanmanpoBaHHOMY Aeno3uTapuio,
ayANTOPCKOM OpraHmM3auunmn, OLEHLWNKY, a Takxke obasaTenbcTeam Mo
onjlate nNpoyvYMx pacxofoB, OCYLLUECTBASEMbIX 3a CYET MMYyLLecTBa
ynpasnswouien KOMMaHunu HMN®/HNO B  COOTBETCTBMU C
TpeboBaHMSAMU AENCTBYIOLWEro 3aKOHOAATENbCTBA;

e KpeguTtopckas 3a40/KeHHOCTb gorosopaM npsmoro PEIMO;

e KpeguTtopckas 3a4O0/KEHHOCTb MO AOrosopam Kynau-npoaaxu
LLeHHbIX byMmar.

e [laTa BO3HWKHOBEHMs obs3aTenbCTBa Mo BbiM1aTe Hanora M (Mnn)
obg3aTenbHOro naartexa, CornacHO HOpMaTUBHbLIM MPaBOBbIM akTam
Poccuinckon depepaumm n (Mnan) Aorosopy;

e [laTa HauucneHus B y4yeTe 3a[0/DKEHHOCTM SMWUTEHTA MO BbinaaTe
AVBNAEHAOB;

e [laTa nony4deHus 4OKYMeHTa, NOATBEpPXAatoLWwero BbinosiHeHne paboT
(okaszaHus ycnyr) COoTBETCTBYHOLWMM A0OrOBOpaM;

e [laTa nonydyeHuns pacnopsixkeHus HIMD;

e [laTa MoOCTynneHUs AeHeXHbIX CPeACTB OT KOHTpareHTa no 4Orosopy
npamoro PEMO;

e [laTa nepexoga npasa cob6CTBEHHOCTU Ha UeHHble Bymaru
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e [laTa nepeuyucneHms CyMMbl Hanoros (06s3aTenbHbIX NaaTtexen) c
pacyeTHOro c4yeTa;

e [laTa nepeyncsieHMss CyMMbl BO3HarpaxaeHum wn pacxoaoB C
pacyeTHOro cyeTa corsiacHo 6aHKOBCKOM BbIMUCKE;

e [laTa nepe4yncrieHnsa CyMMbl No pacrnopsixkeHuio HIMNo;

e [laTa nepeyncneHnss AeHEeXHbIX CPeACTB KOHTPAreHTy no AO0roBopy
npsmoro PEMNO;

e [laTa npekpaweHna Npu3HaHMUSA LUeHHbIX 6yMar — npu AOCTMXEHUU
KOHTpareHTamMn A0oroBOpPeHHOCTU 06 yperynmpoBaHum TpeboBaHuii u
0653aTeNbCTB N0 HEUCMONIHEHHOMY Aorosopy npsamoro PEMO 3a cuer
UeHHbIXx 6yMar, nmepeaaHHbIX Mo NepBoM 4actum gorosopa PEIMO.
Takon gaTon MoXeT bbITb:

— jpaTta, onpeaeneHHas Kak AaTa MCMOSIHEHMSA 2 4acTu CAEnKM
PEMO - ecnm LUeHHble  6ymarm 6b1n nepegaHbl
nepBoHa4anbHOMY TMOKyMnaTento nNpu  UCNoNHeHMn 1 4yacTtu
coenku npgamoro PEMO;

— paTta, onpegeneHHas KOHTpareHTaMm KakK jgaTta AO0CTMXEeHUsN
[OrOBOPEHHOCTH 06 yperynavpoBaHum  TpeboBaHuUi "
obg3atenbCTB - ecnan  uUeHHble 6ymarnm  6biin  nepeaaHsbl
nepBoHa4anbHOMY TMOKyMnaTea npu  MUCNoNHeHMn 1 4yacTtu
caenku npsamoro PEMO;

— paTta cnucaHumsa ueHHbiX bymar co cyeTta Aeno - €C/iM LeHHble
6yMarm HaxoaAuIMcb y NnepBoHavyasbHOro NpoaaBLa;

e [laTa nepeyncneHns [AeHeXHbIX CpeacTB N0 AOroBopy Kymnju-
npogaxwu.
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ITpunoxxenne Ne2

K [IpaBwiiam onpenenexus

CTOMMOCTH aKTUBOB, COCTABJISIOIIUX [ICHCUOHHBIE PE3EPBHI,
Y COBOKYITHOM CTOMMOCTH IICHCHOHHBIX PE3€PBOB

METOJIUKA
ONPEJAEJEHUS CNIPABEUINBOII CTOUMOCTH
AKTHUBOB UM OBSI3ATEJILCTB

12



AnroputM Bbl6opa OCHOBHOIO aKTUBHOIO pbiHKa

Ilennas Oymara pocCHIICKOTO SMHTEHTA M IO HEl

3a mocsieiaue 10 TOProBBIX JHEH KOJIMYECTBO caeok Ha MockoBckoit oupke 10 u Goee, 00beM

caenok 500 000 py6. u Gonee.

3a mocieaHu TOPTroBhIi IEHb PACKPHIT 00BEM TOPIoOB, U OH HE PaBEH HYIIO

OA

HET

3a nocnegHue 10 TOprosbIx AHEN KONNYECTBO
CAENOK Ha MHOW poccuinckom bupxke 10 n
6onee, ob6vem cgenok 500 000 py6. u 6onee
3a nocnegHUt TOProebl feHb PacKpbIT
06BbEeM TOProB M OH He paBeH Hy/H0
HET

TIA

LleHHan 6ymara MHOCTPaHHOIO AMUTEHTA U MO Hel
3a nocnegHue 10 TOProBbIX AHEW KONMYECTBO CAEN0K POCCUIACKOM nan
MHOCTpaHHOW Buprke 10 n bonee, ob6vem cgenok 500 000 py6. n bonee
3a nocnefHUN TOpro.blit AeHb PAaCKPbIT 06bem TOProB, M OH He PaBeH HYJIIO

HET

HET

OA

Hanuune Ha paTy OLEHKM Ha pblHKE N KOPPEKTHOCTb XOTS 6bl 0AHON M3 Habo

NpMMEHUMbIX ANsa onpeaeneHnsa CﬂpaBeﬂﬂMBOVI CTOMMOCTUN B COOTBETCTBUU

JAEMbIX LIEH,
cn.l.2.

OA

y

JA

OCHOBHOW aKTUBHbIM
pbIHOK MoOCKoBCKas

buprka

HET

HET

buprKa c HanbonbWMM 06bEMOM CcAENOK NOo
KOJIMYecTBY LieHHbIx bymar 3a nocnegHue 10
TOProBbIX AHEWN

OCHOBHOW aKTUBHbI PbIHOK MHaA POCCUICKanA

OTcyTCcTBYET OCHOBHOM aKTUBHbIW

6MpPrKeBOMN PbIHOK

MN3noxKeHHbIN A/ITOPUTM He NpUMeHAeTCA B OTHOLWEHUN cneayrowmx LeHHbIX 6ymar, ANA KOTOPbIX aKTUBHbIM PbIHKOM NPU3HaeTCA BHe6VIp)KeBOi;IZ

06/1Mraumnin BHelHUX 06MraLmMoHHbIX 3alimoB Poccuiickoin ®epepauum,
[0NroBbIX LLeHHbIX Bymar MHOCTPaHHbIX rocyAapcTs,

€Bp0o06nraL it UHOCTPAHHbIX SMUTEHTOB,

LleHHbIX Bymar mexayHapoaHbIX GUHAHCOBbLIX OpraHW3aLui.

[lns uenei NPpoBEePKM aKTUBHOCTM PbIHKA UCMO/B3YIOTCA CYMMapHble 3HaYeHUa ob6bema M KomyecTsa 6e3afipecHbiX CAENOK B PEXKUME OCHOBHbIX TOPTroB.
Mpu onpeaeneHnn poiHKa ¢ HaMbobLMM 06BEMOM B OTCYTCTBUMM MHPOPMaLMKN 06 06beme CAENOK MO KOMMYECTBY LieHHbIX Bymar 3a nocneaHue 10 TOprosbix gHeN MCNoAb3yeTca MHPOPMaLLMA O COBOKYMHOM obbeme
COBEPLUEHHDBIX CAE/IOK B AEHEKHOM BblparKeHUM 3a AaHHbIM nepuog,. Mpu paBeHCTBe 06bema CAENOK Ha Pa3/INYHbIX TOProBbIX MNIOLWAAKAX OCHOBHbIM PbIHKOM NPU3HAETCA TOProBas NAoLLAAKa C HAaMBObLLIMM KONUYECTBOM

COBEpLUEHHbIX CAE/NOK 3a AaHHbIV nepuod. MNpu HeobxoaMMocTn 06bem onpeaenseTcs no oduLManbHOMY KypCy COOTBETCTBYIOLLEN MHOCTPAHHOM BantoTbl K py6/to Ha AaTy onpefeneHns cnpaBesanBoin CTOMMOCTU.
B anroputme yyacteytoT 6Mpxu/6uprKeBble NIOWAAKM U3 YMCAA YKa3aHHbIX B [puaokeHun A.
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JA

OCHOBHOW aKTUBHbIN PbIHOK -
poccuitcKaa UAM MHOCTPaHHanA
6uprka c HambonbWwWKm o6bEMOM
COENOK MO KONNYECTBY LieHHbIX
bymar 3a nocnegHue 10 Toprosbix
LHen




Anroputm 1 - OnpeaeneHue cnpaseniMBoii CTOMMOCTU LLeHHbIX 6ymar poccuiickux ammuteHTos, Kpome OBO3

\
MOCKOBCKaH 6Mp)'Ka an3HaHa OCHOBHbIM aKTUBHbIM W HET f MHaﬂ pOCCMﬁCKaﬂ 6mp)Ka an3HaHa OCHOBHbIM HET
PbIHKOM J 'L aKTMBHbIM PbIHKOM
A J
DA HET
Ha Haué ’ ’ HET Ha van6 ; y ) wer 4 ] «
a Haubonee NO3AHMI TOProBbIA AeHb ecTb LieHa cnpoca Ha MOMEHT "1 | HaHaubonee nosaHwit Toproebii AeHb ecTb cpeaHeBsBelleHHan Y Ha Han6osee No3AHMI TOProBbIit AeHb ecTb
OKOHYaHWsA TOProBOM CECCUMN U OHa B MHTEpPBasie MeXAy MUHUMAIbHOM HET LeHa, M OHa B MHTepBajfe MeXKAy LeHol cnpoca M LeHoW HET LeHa 3aKpbITUA
N MaKCMMabHOM LeHaMM CAENOK HA 3Ty Ke AaTy 3TOM Ke bupKu NpeasioXKeHUs Ha 3Ty e AaTy 3ToM Ke bUupKu d
J N
OA OA OA JA OA OA
A\ 4 \4
U,eHa cnpoca Cpep,Hesssel.ueHHaa ueHa U,EHa 3aKpbITUA
Ha Hanbonee NO34HUN TOProBbIi AeHb Ha Hanbonee NO3AHUN TOProBbI AEHb Ha Hanbosee NO34HMIA TOProBblit AeHb
(YpoBeHb 1) (YpoBeHb 1) (YposeHb 1)
N
Hanuuue UeHbl HPA
(Kpome naes MND) Ha AaTy OLLEHKN™
OA HET, inbo HeBO3MOXHa K
HET NPUMEHEHNIO
eHa HP Ha oaTv o eHKM* B0 HEBO3MOXKHA K
4 A Aaty ol NPUMEHEHMIO EcTb pacyeTHasa ctommocTtb naa gna NN, paccuntaHHaa no MCPO 13 n
(Yposehs 2) pacKpbiTan He No3gHee 4aTbl OLEHKM
ﬂ,OJ’II’OBaﬂ LeHHaA 6ymara C Haanuynem
HabnoAaemMblx aHHbIX O KpeAUTHOM cnpeae LI,Al
Mogaenb oueHKU — Habnoaaemble BBOAHbIE HET PacuyeTHas cTOMMOCTb nas
Moaenb npuBeAeHHOU CTOMMOCTU ByayLnMX AeHeXKHbIX noToKkos (DCF) AA NnocneaHsAA PackpbiTaa Ha AaTy OLLEHKM
(n. 3 Npasun) [Jonesas ueHHas 6ymara (YposeHb 3)
(YpoBeHb 2) (ToNbKO aKLMM POCCUIACKUX
3MWUTEHTOB), AONYLIEHHAA K OA
y Mopaenb oueHKM — HeHabatogaembie BBOAHbIE
Topram Ha MocKoBCKoOW bupxke
Mogpgenb npusegeHHOM CTOMMOCTU ByayLIMX AEHEXHDbIX
Mopaenb oueHKn — Ha6f||'0ﬂ|aEMb|e BBOAHbIE 1A NOTOKOB (DCF) (n. 3 npaBMn)
Mogaenb oLEeHKN — KOPPEKTUPOBKA UCTOPUUECKOU LeHbl (CAPM) < HET (YposeHb 3)
(YpoBeHb 2)
) HET OTyeT OuEeHLYMKa.
Jonrosas ueHHas bymara c
.| OueHKa Ha ocHoBaHuM npodeccnoHanbHOro cyxaeHmna HMoP,
OTCyTCTBMEM HaﬁﬂlO,D,aeMbIX »
[aHHbIX O KpeaAUTHOM cnpeae noarsepXA4eHHoro ayautopom.
J (YpoBeHb 3)

*B otcytcTBuuM LleHbl HP/L Ha aaTy oueHKu ucnonbsyetcs LieHa HP/, Ha Hanbosiee no3aHMN TOProBbin AeHb MOCKOBCKOW BUpPKM (<=AaTbl OLEHKM).
LleHa HP, npumeHsAeTcs ¢ y4eToOM OrpaHUYeHus, ycTaHOBAEHHOoro B n. 1.2.2 HacToAwen MeTogmKku



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

AKTUBHbIV PbIHOK BHEOUPIKEBOW

W

J NA
HET
DA ¥
( ] HET
L Poccuiickas Man MHOCTpaHHan 6MprKa NpM3HaHA OCHOBHbIM aKTUBHbIM PbIHKOM N
LleHa cnpoca (Ha Hanbosiee NO3AHNI TOProBbIiA AeHb) Ha MOMEHT OKOHYaHUSA HET . .
N . o LleHa 3aKpbiTia (Ha Haubonee NO34HMIA TOProOBbIN AEHb)
TOProBOM CECCUMN B UHTEPBAE MEKAY MUHUMAIbHOM MU MaKCMMalbHOW LeHamu > >
. J onpegeneHa n 06bem TOpros He paBeH «0» J
CAENOK Ha 3Ty JKe AaTy 3TOW Ke bUpKu. HET
OA l OA
y
LleHa cnpoca Ha Haunbonee No3gHUIA TOProBbIii LileHa 3aKkpbiTua Ha Haubonee no3gHM
AeHb TOprosbiii AeHb (YpoBeHb 1)
(YpoBeHb 1)
HET

( Ectb ueHa BGN Ha Hanbonee no3aHunin aeHb (Hanbonee
no3aHum paboumn geHb B PO nnu Hambonee no3gHum

EcTb ueHa BVAL Ha Hanbonee no3gHuii AeHb (Hanbonee nos3aHuni paboumin aeHb

B P® nnu Hanbonee no3gHmMM TOProeblv AeHb)

BVAL Ha aaTy OueHKHU

Mpu ycnosuum, uto 3HaUeHue Score 2 6

OA

(YpoBeHb 2)

BVAL Ha gaty oueHKu

Mpu 3HauyeHun Score < 6

(YpoBeHb 3)

HET, anbo
HEeBO3MOKHa K
NPUMeEHEHUIo

TOProBbI AeHb)

JA

BGN Ha aaty oueHKu

(YpoBeHb 2)

OTyeT oueHLWMKa.

OueHKa Ha OCHOBaHUM NPo¢eCcCMOHaNbHOrO

15

cyxaeHua HN®, nogreepXaAeHHOro ayautopom.

(YpoBeHb 3)




I. METOAMKA ONPEAENEHUA CNPABEAJINBOWU CTOMMOCTM LLEHHbIX BYMAT

1. OBLIME Noaxoabl K ONPEAESIEHUIO CMPABEAIMBON CTOMMOCTU LEEHHbIX
BYMAI

1.1. OnpeaneneHne OCHOBHOIoO aKTUBHOIO pblHKa
1.1.1. AKTUBHbBIM PbIHKOM B OTHOLUEHWUM LEeHHOM 6yMaru, 4ONYyLWEHHON K TOpraM Ha pOCCUNCKON
W MHOCTpaHHoOM 6uMpxe, Nnpu3HaeTcs goctynHas (Habniogaemas) bupxesas niowagka
(13 uncna npuBeaeHHbIX B MNpunoxeHun A), ecnun Ana Hee O4HOBPEMEHHO CNpaBeasinNBo:
e 3a nocnegHne 10 TOpProBbiXx AHen (NpealwecTBYOWWX AaTe onpeaeneHus
CnpaBeaiMBON CTOMMOCTU LE€HHOM ByMarm n BKOYaKOLWKMX 3Ty AaTty):
o KOJINYEeCTBO COBEPLUEHHbIX CAENOK C LeHHOM ByMaron cocTaBnseT He MeHee
10 mn
o COBOKYIHbIA 06beM COBEPLUEHHbIX CAENOK C LeHHOoM byMaroi coctaBnsieT
He meHee 500 TbIC. pybnen.!
e PackpbITbl AgaHHble 06 06beMe TOproB 6e3aApecHbIX CAENOK B peXMMe OCHOBHbIX
ToproB? Ha Haubonee MO3AHWI TOProBbl AeHb 6GMpPXKEBOW MOWAAKM W 06beM
TOProB He paBeH Hyto3
e Ha Hambonee no3gHuI TOProBbii AeHb (<= AaTbl OMpeaeneHuns CnpaBeanBomn
cToMMocTM)* HabnoaalTca LUeHbl, MO3BOMSOWME MPOU3BECTU OMNpeaeneHne
CnpaBeaiMBON CTOMMOCTM B cooTBeTCcTBMM € n.1.2.1.
1.1.2. AKTUBHbIM NPU3HAETCSH BHEOMPIXKEBOW PbIHOK B OTHOLWIEHWUM CeayoWmMX LUeHHbIX bymar:
e o0bauraumit BHeEWHMX obanraumoHHbIX 3anMoB Poccuiickon degepaumnm
e [0MIOBbIX LEeHHbIX 6yMar MHOCTPaHHbIX rocyaapcTs,
e eBpoobnMraunmn MHOCTPaHHbIX 3MUTEHTOB,
e LieHHbIX 6yMar MexayHapoAHbIX (PUHAHCOBbIX OpraHu3aumi.
1.1.3. lna uenen onpeneneHus CcrnpaBensiMBoli CTOMMOCTU LEHHOM 6yMaru npuUMEHSoTCS

[aHHble OCHOBHOIO @KTMBHOIO pbIHKaA.

OCHOBHbIM pbIHKOM A9 LeHHon 6ymaru, AOonylWeHHOMW K TopraMm Ha pPOCCUUCKON WK
WHOCTpaHHOM 6upxe (3@ WUCKIOYEHMEM LeHHbIX 6yMmar, ykasaHHbiX B n.1.1.2), npu3HaeTtcs
6upxeBasa njaowaaka, ABASKWANACA aKTUBHbIM PbIHKOM C HaumbonblMM ANS AAHHOW LIeHHOM
6ymarn o6beMOM TOProB U YPOBHEM aKTUBHOCTMU.

OCHOBHbIM pPbIHKOM B OTHOWEHWU LeHHONn 6yMarm poccuiickoro 3sMmuTeHTa (3a
WUCKJTIOUYEHMEM LeHHbIX 6yMar, ykasaHHbIX B n.1.1.2) npu3HaeTcs:

e MockoBckas 6mprka, ecnm oHa IBNSIeTCA aKTUBHbIM PbIHKOM Ha AaTy onpeneneHus
cnpasensinBon CTOMMOCTH;

e KHas poccuiickas bupxkeBass naowanka, ecnun MockoBckas bupxa He sBnsieTcs
aKTUBHbLIM PbIHKOM Ha AaTy onpeaeneHus cnpaBeaiMBOM CTOMMOCTU - €C/IM TaKas
TOoproBasi rmJiowanaka $BASETCA aKTUBHbIM PbIHKOM W Ha Hen onpegeneH
Hanbonbwnii (N0 CPaBHEHUIO C MHbIMKM AKTUBHbIMU POCCUNCKUMU TOProBbIMU

! NMpu Heob6xoanMMOCTH 06BbEM OMnpeaenseTcs no oduuManbHOMY KypCcy COOTBETCTBYHOLLE MHOCTPAHHOW BantoThl K
pybnio Ha aaTy onpeneneHuns cnpaseasiMBOM CTOMMOCTH
2 MHdopMaumsa 0 caenkax, 3akUYeHHbIX Ha pbiHke PEMO He ncnonb3yeTcs
3 MNpumeHUMO, ecnn aaTa pacyeTa SIBASETCS TOProBbIM AHEM A4St HAbMOAAEMbIX 6UPXKEBLIX MIOWAA0K
4 T.e. Ha JaTy onpeaeneHust CNpaBeasvBoO CTOMMOCTU UV NPEALUECTBYOLWMI TOProBbIi AeHb, B CllydYae ecnu gaTta
onpeaeneHns cnpasenivBoi CTOMMOCTU HE SIBASIETCA TOProBbIM AHEM.
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naowankammn) obwmmn o6bEM COBEPLUEHHbIX CAENOK MO KOSIMYECTBY LEHHbIX ByMar
3a nocneaHne 10 ToproBbIX AHEN.

OCHOBHbIM PbIHKOM B OTHOLIEHWM UEeHHOM 6yMarm MWHOCTpPaHHOro 3MUTeHTa (3a

WCK/TIOYEHMEM LIeHHbIX ByMar, yKasaHHbIX B n.1.1.2) npusHaeTca:

e OupxeBas nnowanka (poccUmMcKas UM MHOCTpPaHHas) - ec/n Takas Toprosas
niowanka sIBNSEeTCS aKTUBHbIM PbIHKOM M Ha Hel onpegeneH Haubonbwuin (No
CPaBHEHMIO C WHbIMWM AKTUBHbIMM TOProBbIMKM Mowagkamm) obwmii obbvem
COBEpLUEHHbIX CAENOK MO KOJIMYECTBY LLEeHHOM 6yMarun 3a nocneaHme 10 TOproebix
aHen.

B otcytctBuM wuHbopMaumm o6 obbeMe cAenoK Mo KOMMYecTBY LUeHHblXx bymar 3a

nocneaHve 10 TOproebiX AHEN UCMONb3YETCA MHMOPMaLNa 0O COBOKYNHOM O06beMe coBepLUEeHHbIX

CAENOK B AEHEXHOM BbIpa)XXeHWW 3a AaHHbI nepuoa. MNpu paBeHCTBe ob6beMa cAeNok Ha
Pa3/INUHbIX TOProBbIX MJIOWAAKaX OCHOBHbLIM pPbIHKOM TMpU3HAeTcs ToproBas nJjowagka c
HanMboNbLINM KOJIMYECTBOM COBEPLUEHHbIX CAENOK 3@ AAaHHbIN nepuoga.

BHebUpxeBoI PbIHOK MPU3HAETCA OCHOBHbIM B OTHOLLIEHUM LIEeHHbIX 6yMar, yKasaHHbIX B

n.l.1.2.

1.2,

ANNMTOPUTMbI OLIEHKN

1.2.1. lna uenen onpeneneHus CrnpaBensiMBoi CTOMMOCTM LEHHOM 6yMaru npuMeHsoTCs

A.

cnepytowmne HabnpgaeMmble AaHHblE aKTUBHbBIX PbIHKOB:
LleHbl, paCCYNTaHHbIE B OTHOWEHUN LEHHOW ByMarm Ha Hanbonee NO34HUIM TOProBbI AEHb
(<= paTbl onpeaeneHvsa cnpaseasinBoOA CTOMMOCTWU) POCCUICKOM 6GUpXKeBOM TOProBoOW
Na0WaaKON, NPU3HAHHOMW OCHOBHbLIM PbIHKOM (B nopsake ybbiBaHUSA npuvopuTeTa):
e LleHa cnpoca Ha MOMEHT OKOHYaHWs TOProBOW CeCcCMM — ecsn LieHa crnpoca
HaxoAuTCa B MHTepBane Mexay MMHMMaNbHOM WU MaKCUMasbHOM LeHaMWn CAenok
Ha 3Ty Xe gaTy 3TOol Xe 6upxu;

e cCpepHeB3BEWEeHHas LeHa, Nnpu YyC/J0BMM, 4YTO AaHHas UeHa HaxoauTcsa B

npefenax cnpena UeH crnpoca v NpeanoXeHus Ha YKasaHHyo aaty;

e LleHa 3aKpbITUA

LLleHbl, pacCYMTaHHbIE B OTHOLIEHWUU LleHHOoM 6yMaru Ha Hanbonee No3aHUM TOProBbi AEeHb
(<= paTbl onpeaeneHns cnpaBeasiMBoA CTOMMOCTM) MHOCTPAHHOMW 6upXXeBoi TOProBoOW
N0WaAKON, NPU3HAHHOMW OCHOBHbLIM PbIHKOM (B nopsiake ybbiBaHMS npuopuTeTa):

e LleHa cnpoca, eC/M LUeHa crnpoca Ha MOMEHT OKOH4YaHus TOpProBoih ceccuu
HaxoAMTCS B MHTEpBasie Mexay MUHUMaNbHOM N MaKCMMabHOW LLleHaMKn CAENOoK Ha
3Ty Xe gaTy 3Tol xe 6upxu;

e LleHa 3aKpbITuA

LeHbl, paCCYMTaHHbIE B OTHOLIEHWM LleHHON 6yMarn Ha Hanbonee No3aHUN AeHb (<= AaTbl
onpeaeneHns CcrnpaseannMBoOM  CTOMMOCTM) Ha BHebUpPXKEBOM pblHKE, MPU3HAHHOM
OCHOBHbIM PbIHKOM:

e CpeaHsa ueHa 3akpblTua pbiHKa (Bloomberg generic Mid/last - nanee BGN),
paccynTaHHas Ha Haubonee no3gHuii geHb (Hanbonee no3gHUN pabounin geHb B
P® nnn Hanbonee no3gHun TOProebin AeHb (<= gaTbl onpegeneHnus cnpaBeninBoi
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cTouMocTn),  onybnukoBaHHas  WHQOpMauMOHHOM  cuctemon  "Bnymbepr"
(Bloomberg).
1.2.2.B OTCYTCTBUM aKTUBHbIX PbIHKOB (MpW HEBO3MOXHOCTM OMpeaennTb OCHOBHOW PbIHOK B
cooTBeTCcTBMM C n.1.1.3) onpepeneHuss crnpaBensiMBoi CTOMMOCTM UEeHHOM 6ymarm
NPUMEHSAITCS cneayrowme Habnogaemblie gaHHble (B nopsaake ybbiBaHMs npuopuTeTa):
e pacyeTHas CTOMMOCTb MHBECTULMOHHOro nas ONnnNoe, UM, 3rNNe, paccumtaHHas
Ha Hambonee no3aHwt aaty onpeaeneHns CYHA MNO (<= paTbl onpeAeneHus
cnpaBensiMBoi CTOMMOCTWU, HO He paHee nocnegHero paboyero AHs Npeablaywero
MecsiLa), packpbiTasa / npeacrtaB/aeHHas ynpasnstowen komnanmnen NMNO;

* LeHa, onpeAeneHHas UeHOBbIM UeHTpoM HPL - B OTHOWEHWM UeHHbIX 6ymar
POCCUNCKNX SMUTEHTOB C YUYETOM Criefytouero:
Ons oueHkn obnuraunmn, HOMMHUPOBAHHbLIX B pybnsx, Ha YpoBHe 2
nepapxmm cnpaBeanmBom CTOMMOCTU TMPUMEHSIETCA LeHa, paccyMTaHHas
LleHoBbIM LeHTpoM HP[ no COOTBETCTBYIOLWMM METOAUKAM®, YTBEPXAEHHbIM
He paHee 27.06.2019, 1 OCHOBaAHHbLIM Ha CreAyoWnxX MeToaax:
e MeToa aKTUUYECKMX LEeH / METOA PbIHOYHbLIX LLEH
e MeTo4 3KCTpanoasumm WHAEKCOB / MeToha [AWUCKOHTUPOBAHHOIO
AEHEeXHOro notoka
ONS MHbIX aKTUBOB MPUMEHSIETCS LieHa, paccymTaHHas LleHOBbIM LEeHTpoM
HP[, no cOOTBETCTBYWLMM MM MeToauMKaM, yTBepxaeHHbiM 01.12.2017 wu
nosaHee
e CpegHsis uUeHa 3akpbiTus pbiHka (Bloomberg generic Mid/last — panee BGN),
paccuyuTaHHas Ha Haubonee no3gHui geHb (Hanbonee nNo3gHUN paboynin aeHb B
P® nnn Hanbonee no3gHU TOPro.bit AeHb (<= AaTbl ONpeaeneHns cnpaBeanmBomn
cTtouMocTtn), onybnukoBaHHasd  WHQOpMaUMOHHON  cuctemon  "Bnymbepr"
(Bloomberg) - B OTHOWEHMN UEHHbIX 6yMar MHOCTPaHHbLIX U MeXAYHapoAHbIX
SMUTEHTOB
e uUeHa BVAL, paccuutaHHas Ha Haubonee no3aHuii pabouunii aeHb (Hambonee
no3aHui pabounin geHb B PO (<= pgaTbl onpeaeneHns cnpaBeasiMmBon CTOMMOCTH),
onybnmkoBaHHas uHdOpMauUMOHHOMK cuctemon «bnymbepr» (Bloomberg) - B
OTHOLWEHUN LUEHHbIX 6yMar MHOCTPaHHbIX U MeXAyHapoAHbIX 3MUTEHTOB. LleHa
BVAL npuMeHseTCcsa C YYETOM 3HaUueHUs rnokasaTensa Score:
o ecnu Score = 6, To ueHa BVAL knaccuduumpyeTcs B YPOBEHb 2;
o ecnum Score < 6, To ueHa BVAL knaccuduumpyeTcs B ypoBeHb 3.

HMN® Ha ocHOBaHMM NpPoOdEecCNoHaNbHOrO CYXAEHUS MOXET MpuU3HaTb  PACYETHYIO
CTOMMOCTb nNas M ueHy HPL HenpumeHuMon w onpesenuTb LEHY Ha OCHOBaHUMU
npodeCccnoHanbHOro Cy>XAeHus, CornacoBaHHoOro ¢ ayantopom HMNO.

5> B Luensix pacuyeTa cripaBeMBOi CTOMMOCTU UCMOSb3YIOTCA METOAUKM:

e MeToaMKa onpeseneHma CTOMMOCTM pybaeBbix 06auraumii (BKAOYaA foNoAHEeHUA B BUAE MeToanKu
onpeaeneHns CTOMMOCTM 0banraumii c NaaBaroLWwen CTPYKTYpoi naaTexka u MetoauKka onpegeneHus
CTOMMOCTM 0BAUTaLMI C UNMOTEYHbIM NOKPbITUEM), coracoBaHHas 3C UL, HPA, - npoTtokon ot 05.06.2019,
yTBepaeHHaa MNpeg. NpasneHna HPL — npukas ot 27.06.2019, 1 no3gHee;

e MeToanKa onpegeneHna CcToumocTn obanraumnii 6es mexkayHapoaHbIX peMTUHros cornacosaHHas 3C LU HPL,
- NpoToKkon oT 22.04.2020, yteepKaeHHaa MNpega. MNpasnenna HP — npukas ot 20.05.2020, 1 no3gHee
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1.2.3.

1.2.4.

1.2.5.

1.2.6.

Anroput™ 1, AnroputM 2 NPUMEHSIOTCA ANa onpeneneHust cripaBeaMBON CTOMMOCTMU
LeHHbIX 6ymar, no KOTOopbiIM HabnwaalTca npu3Haku obecueHeHns, C  Y4eToM
0CObeHHOCTEN, YCTAaHOBNEHHbIX B M.6.
[0 aaTbl NOAHOrO MoraweHus AO/roOBOW LEeHHOW ByMaru, npeaycMOTPEHHOM YC/I0BUSIMU
BbIMyCKa, B pacyeT ee cnpaBea/IMBON CTOMMOCTU HE BKJIIOYaOTCS:
e CYMMbl YaCTM4YHOIO NoraweHmns OCHOBHOIO A0JIra — C AaTbl YHACTUYHOIO MoralleHuns,
npeaycMOTPEHHOM YCNOBUAMMK BbINyCKa;
e CYMMbl KYMOHHOIro AoxoAa - C AaTbl OKOHYaHWS COOTBETCTBYHOLWEr0 KYMOHHOMo
nepuoaa
OnpegeneHne cnpaBeniMBo CTOMMOCTM B pyb/isax Ncxoas n3 Koan4yecrtea LeHHon bymarum
Ha AaTy onpeaeneHns cnpaBeanmBoii CTOMMOCTHU
a) B cnyyae npuMeHeHMs MeTOAOB, OT/MYHbIX OT MeToda AUCKOHTMPOBAHWS,
cnpaBeaniMBasl CTOMMOCTb NPU3HAETCS PaBHOMN:
CC = OKPYITI(OKPYIJ1(UeHa*KonunuectBo;2)*Kypc;2) +
+ OKPYTJI(OKPYTI1(KynoH*KonunuecTtso;2)*Kypc;2)
b) B cnyyae npuMeHeHMs MeToAa [AWMCKOHTUMPOBAHMSA CcnpasegnmBas CTOMMOCTb
NMpuU3HaeTCcs paBHOWN:
CC = OKPYIJ1(OKPYIN((DCF-KynoH)*Konunuectso;2)*Kypc;2)+
+ OKPYTTI(OKPYIJ1(KynoH*Konunuectso;2)*Kypc;2)

roe:
CC - cnpaBegnuBasi CTOMMOCTb LeHHoW bymaru;

LeHa - paHHble, NpeaycMOTpeHHble HacTosiwen MeToAMKON, B OTHOLWEHWU eaUHULbI
LUeHHoM 6yMmarm B BaJlloTe COOTBETCTBYOLWEN UeHbl (ANs AOMrOBbIX LEHHbIX bymar — B
BantoTe HoMuHana). Ecnn pgata, No COCTOSAHMIO Ha KOTOPYK MOAYyYeHbl AaHHble, ANS
AONroBOM LUeHHou 6ymarn, He coBnagaeTr Cc [aTon onpefeneHus crnpaBeanvBoM
CTOMMOCTM, yKa3aHHble AaHHble U3MEHSAITCS MPOMNOPLMOHANIbHO M3MEHEHMI0 HOMWHanNa
(OTHOLLIEHUIO HOMUHANa Ha AaTy onpeaeseHus cnpaBeasiMBON CTOMMOCTM K HOMUHANy Ha
AaTy, 3a KOTOPYI MONyYeHbl AaHHbIE).

DCF - 3Ha4yeHune, pacCUMTaHHOEe B COOTBETCTBMU C N.3;

Konuyectso - KONM4YecTBO UeHHoM 6yMarM Ha paty onpeaeneHus crpasenivBow
CTOMMOCTMU;

KyrnoH — HaKoMfeHHbIM KyMNOHHbIN AoxoA (BKAK4Yas YMaayeHHbIM), CPOK MoraweHus
KOTOPOro He HacTynuAa Ha AaTy onpeaesieHns cnpaBensmBoi CTOMMOCTH;

Kypc - oduumanbHblii Kypc BantoTbl LleHbl (418 A0AroBbiX LeHHbIX 6ymar — BastoThbl
HOMMHana) K pybnto Ha pgaTy onpeneneHns cnpaseasiMBon CTOMMOCTMW.

CnpaBeanmeasl CTOMMOCTb LeEeHHOM 6yMarm ogHOro BbiNyCcka Ha AaTy pacyeTa
CnpaBeasiMBoON CTOMMOCTU onpeaensieTcs Kak npousseaeHne oblero Koanyecrsa LEeHHbIX
6ymar ogHOro BbiMycka 1 LeHbl, onpeaesieHHON B COOTBETCTBMM C HacToswen MeToamkon.
KoppekTupoBka MOrpeLwHoCcT Npu pasHuLe NoayyYeHHOW CyMMbl C pacyeToM B paspese
napTuii NpomM3BOANTCS Ha Hanbonee NO34HIOK NPUOBPETEHHYIO NAPTULD.

lpumeyaHune:

Ecnu B gaTy onpeaeneHust cnpaBeasiMBoii CTOMMOCTM A0MXKHa 6blTb MPUMEHEHa LieHa / LeHbl

(Habnogaembie gaHHble) Ha Hanbosiee NO34HUN TOProOBbIM AEHb, KOTOPbIN 6bI1 40 AaThbl
YACTUYHOro noraweHnuss OCHOBHOM J0Jira, YCTAHOBIEHHOW YCNOBMSIMW BbiNyCcka Mo
OOMrOBbIM LieHHbIM 6yMaraM, TO Takas UeHa / LeHbl KOppPeKTUPYETCs NpOoMnopLUOHasnbHO
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M3MEHEHMI0 OCHOBHOIMO Aosra (6e3 npoMeXyTo4YHbIX OKPYFIeHU), pe3ynbTaT pacyeta He
oKkpyrnsercs.

1.3. 3KCMEPTHbIE NAPAMETPbI
MNpwn onpeaeneHun cripaBeAsrBOM CTOMMOCTM LEHHbIX 6yMar MOryT MCMosib30BaTbCs

3KCnepTHble NnapameTpbl, onpeaensemble HM®. YkasaHHble napaMeTpbl HE MOryT OTNMYaTbCa B
pasHbiXx MopTdensax OAHOM WM PpasHbiX YMNPaBASOWMX KOMMAHUN, 3aKUYMBLUNX A0OroBOpP
hoBepuTenbHoro ynpasnenuns ¢ HIMO.

MNapaMeTpbl, KOTOPblE YCTaHABANBAKTCA MO peleHno HAPS:
e [POrHO3Hble 3Ha4YeHUs (HeHabnwgaeMble UCXOAHbIE AAHHbIE):

— nNporHo3 pocTta BBIM (ana nporHosa AEHEeXHbIX MOTOKOB MO AOJIFOBbIM
LEeHHbIM ByMaram, ctaBka KyrnoHa rno KoTopbiM 3aBucuT oT BBIM);
— nporHo3 nHdnsumm nocne 2030 roga (cpoka noraweHns O®3 52003RMFS)
(ana nporHo3a AeHeXHbIX MOTOKOB MO A0AroBbIM LEeHHbIM 6yMaram, cTaBka
KynoHa WIn WHOEKCUPYEMbIA HOMMHANA MO0 KOTOpbIM, 3aBUCUT OT
MHQNaUMN).
e WHble UCXOAHble AaHHble, KOTOpble MOryT 6bITb MCMONb30BaHbl B OTAENbHbIX
clyyasax npu onpedeneHnum pacyeTHOM LUeHbl AO0MroBblX LUeHHbix 6ymar (B
COOTBETCTBUM C N.3) N YCTaHAB/INBAOTCS HA OCHOBE MOTUBMPOBAHHOIO CYXAEHMUS
®oHApa, B TOM yucne:
-  npemus 3a cybopaANHMPOBAHHOCTD;
— DKCMepTHOe 3HayeHue KpeaMTHOro cnpeaa Ans Bbinycka LeHHbIX bymar.
MCTOYHMKM MPOrHO3HbIX [AAHHbIX W MNOPAAOK WX WCNOMb30BaHUSA MpPU  BblHECEHUMU
npodeccnmoHanbHOro CcyxaeHunsa yctaHasnmeatTca HIMO m gosmxkHbl 6bITb €AMHbIMM NS BCeX
noptdenen BcCexX YMNpaBAdawLWMX KOMMAAHWK, C KoTopbiMu HI® 3akn4yeHbl  A0roBOPpLI

AOBEPUTENIBHOIO ynpaBiaeHU4.

2. TEPMWUHDbI N ONPEAENEHUA

2.1. CpepanHeB3BelUeHHbIW CPOK A0 noraweHus/odepTbl — B3BELWEHHbIM N0 rpaduky

noralleHuss HoMMHana obnMraunm Cpok A0 noraleHus B rogax, paccymTbiBaembln No dopmyne:
n

(t;— 1)
Cp. B3B. CpOK = CF; X —— |, (2.1)
365
i=1
loe:

CF; - YacTnyHoe (MNM MOJSIHOE) noraweHue HOMMHana B % OoT
HOMMHana;

t; - AaTa 4YacTUYHOro (Mau NosHOro) noraweHns HOMMHana;

6 MapaMeTpbl NoAexaT perynsapHoOMy NepecMoTpy 1 3abiaroBpeMeHHO foBoaaTcs HMN® Ao cBefeHMs BCEX YMPaBASOLWMX
KOMMaHWi, C KOTOPbIMU 3aKJ1IoYeHbl OrOBOPbLI 4OBEPUTENIBHOIO yNpaBeHus, 1 CNeLnanm3MpoBaHHOro AenosuTapus.
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T - [aTa OUEHKMU.

B cnyyae ecnm BbIMYCKOM He MpeayCMOTPEHO 4YaCTMYHOEe MoralleHne OCHOBHOro AoJra
(amopTu3aums), To cpeaHEeB3BELWEHHbIM CPpOK A0 moraweHusi/odepTbl paBeH nepuoay OT AaThbl
onpeaeneHns cnpaBeanmBol CTOMMOCTM A0 Hanbonee paHHen U3 AaT: AaTbl NOralweHns uan aaTbl
odepTbl Mo o6nMraymmn, ykasaHHOM B peLlleHun o Bbinycke.

B cnyyae ecnu pata oueHKM coBnagaeT ¢ Aaton odepThbl, TO pacyeT CpeHEB3BELLUEHHOr0
CpoKa MNpouM3BOAMTCSA OT AaTbl OLEHKW A0 Hambonee paHHelr M3 aaTbl NMoraweHus unu aatbl
odepTbl, cnegyoLwen 3a 4aTON OLEHKM.

lpumeyaHmne:

Mpn pacyeTe cCpeaHEB3BELWEHHOro CpoKa A0 noraweHuns / odepTbl MNPOMEXYTOYHble
OKpYTI/IeHns He NMpPOoM3BOASATCS, pe3ybTaT BblpaXkaeTcs B rogax, OKpyriasercs 4o 4 3HaKoB
nocne 3ansTon.

B cnydae ecnu BbINYCKOM MNpeAyCMOTPEHO 4acCTUYHOE roraleHue OCHOBHOro Aosra, Ho
BE/IMUNHBI MOorallaeMbix 4YacTei He onpeaeneHbl Ha BeCb OXMWAAeMblit cpok obpalleHus’,
Takme CYMMbl CUMTAKTCS YCTaHOBMEHHbIMM B AATy OKOHYaHWS KYMOHHOrO nepuoga, no
UCTEYEHNN KOTOPOro OHW BbIMIAYMBAKOTCH, U YUUTbIBAKOTCA B pacyete NbbiX BEINYUH,

npeaycMOTpEeHHbIX HacToswern MeTogmKon, C 3Ton aathl.

2.2,
TOUKE, COOTBETCTBYIOLLEN:

CraBka KB[] (3HaueHue KpuBOM 6€CKYNMOHHOM AO0XOAHOCTU) MOXET PacCUUTbIBATbLCA B

" cpeoHeB3BELIEeHHOMY CpPOKy noraweHus / odepTel Mo uUeHHou 6ymare,
onpeaeneHHoMy corfacHo n.2.1, nnam

" CPOYHOCTM MPOUEHTHOM CTaBkKM B CAy4dassX, nNpeayCcMOTPEeHHbIX n.3.2 #
MpunoxeHnem N°4 lMpaswun, nnu

. Aropaunm 6upxxeBoro MHAEKCa B cnydyasax, npeaycMoTpeHHbIX lMpunoxeHnem N25
Mpaswun, unu

" MHOMY CPOKY B C/lyyasax, onpeneneHHbix MNMpasuiamu.

lpumeyvaHune:

Mpwn pacuete CtaBkn KB/ 3HaueHmne Cpok onpeaenseTcs B rogax, oKpyrisaeTcs A0 4 3HaKOB
nocne 3anaTon. McxoaHble AaHHble (3@ UCKAYeHueM n.2.1), onpeneneHHble B AHAX,
rnepesoasiTCA NyTeM AeNeHns NCXoAHOoro 3HavyeHus Ha 365. Ecnv B pacyeTe UCnonb3yrTcA
JaHHble, BblpaXeHHble B Mecsiuax, TO pe3yfibTaT onpeaenseTcs Kak:

» 1 Mecau: 0.0833 roga
» 2 Mecsua: 0.1667 ropa
= 3 Mecsaua: 0.2500 roga
= 4 Mecaua: 0.3333 roaa
= 5 MmecqaueB: 0.4167 roga
» 6 MmecaueB: 0.5000 roga
» 7 MmecsaueB: 0.5833 ropa
» 8 MmecsaueB: 0.6667 roga

7 Hanpumep - Ans 06auraumii C MNOTEUYHbLIM MOKPbLITUEM.
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» 9 MmecsaueB: 0.7500 roga
» 10 Mecsaues: 0.8333 roga
» 11 Mecaues: 0.9167 roga
» 12 mecaues: 1.0000 roga.

B pacueTe ncnonb3ytorca:

. MeToanka pacyéta KpuBOM OECKYMOHHOM AOXOAHOCTU  rOCyAapCTBEHHbIX
obnuraumin, onpeaeneHHas MockoBcKol 6upxei’;
. AOVHaMu4yeckne napameTpbl G-KpMBOW MO COCTOSIHUIO Ha KaXXAbl TOProBblA AEHb.
NcTOYHMK MHDOpMaumn: opuumanbHbin CanT MOCKOBCKON BUPXKN.
lTpumeyaHne:

Mpn pacyete CrtaBkn KB nNpoMexyTO4YHble OKpPYrfieHUss He MNpou3BOAATCA, pe3ynbtaTt
Bblpa)kaeTcsl B NPOLEHTAX, OKPYrseTcs A0 2 3HAKOB Moc/ie 3ansaTou.

3. METOAWUKA ONPEAENEHNA PACYETHOW LIEHbI OJITOBOM LLEHHOWU BYMAIU

3.1. MpuHUMNbI onpeaeneHus pacieTHON LeHbl

B cOOTBETCTBMM C HACTOSILLMM MYHKTOM OMNpeAensieTCsl pacyeTHas ueHa (LeHbl) 40sroBOW
LeHHOW 6ymarnm MeToAOM MpMBEAEHHOW CTOMMOCTU 6yAylMX AeHeXHbIX MOTOKOB no ¢opmyne
(2.2):

n
CFy
PV = 1+ Y)(Dk—[[aTa)/365’ (2.2)
k=1
roe:
CF, - CYMMa KaXk[0ro AeHEeXXHOro noToka, onpeaesieHHas cornacHo . 3.2
k
n MpunoxeHnsa N°4;
D - JaTa KaXkaoro AeHeXHOoro rnotoka, onpeaeneHHas cornacHo n. 3.2
k
n MpunoxeHnsa N°4;
Y - CTaBka [AWCKOHTUPOBAHUSA, onpeaeneHHas corfacHo n. 3.2 wu
MpunoxeHunsa N%4;
Jama - AaTa onpegeneHus crnpaBensinBo CTOMMOCTMU.
lpumeyaHune:

[Mpn pacyeTe NCNoNbL3YIOTCA cneaytoume Noaxoabl K OKpYyrineHuio:

° OKpYr/eHns Npon3BOAATCA MO NpaBuiaMm MateMaTUYeCcKOro OKpyrieHus;

L CF, - 6yaywmin AeHeXHbI MOTOK, 3Ha4YeHWe OKpYrnseTcs A0 2 3HaKOoB nocne
3ansaTon;

° PV}, - BAWCKOHTMPOBaAHHbIA [AEHEXHbIA MOTOK, MPOMEXYTOYHble OKPYrfeHUs He

Npon3BOAATCA, PE3YNIbTAT HE OKPYINAETCA,

8 MeToavka pacyéTa KpuBOI HECKYMOHHON A0XOAHOCTU OMNybMKOBaHa Ha caiiTe MoCKOBCKOW 6upxu. B Lenax pacuyeTta
CcrpaBeAsiMBOM CTOMMOCTU WCMOJIb3yeTCs peAakumsi METOAWMKM, akTyaNnbHasi Ha AaTy BCTYMJEHUs B CWUY HacTOSILWMX
Mpaswun. MNpu BHECEHUW U3MEHEHUI B METOAMKY pacyéTa KpmMBOM 6€CKynOHHON AOXOAHOCTU AaTa Havana UCMosb30BaHMNS
N3MEHEHHOW METOAUKM B LIeNIsIX pacyeTa CnpaBeanBoi CTOMMOCTM yCTaHaBMBaETC OTAENbHO Mo cornacoBaHuto ¢ CA.
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L4 PV — o6bwas CyMMa ANCKOHTUPOBAHHbLIX AOEHEXHbIX TMOTOKOB, pe3ybTaT

oKpyrnsaercsa Ao 4 3HakKoB nocrne 3ansTon.

3.2. ®dopmMmumpoBaHuMe rpacdumka 6yaywimx AeHEeXHbIX MNOTOKOB ornpegensercs B
cootBeTcTBmu C MNMpunoxeHmeMm N°4 HacToawmx MNMpasun.

3.3. OnpepneneHve CTaBKM ANCKOHTUPOBaHUSA

CTaBKa ANCKOHTUPOBaHMSA ByAyLUNX AEHEXHbIX MOTOKOB onpeaensieTcs Ans 40JroBon LeHHOMN
6yMarm Ha Kaxayto AaTy pacyeTa crpaBeaMBON CTOMMOCTH.

CtaBka AMCKOHTUPOBaAHMSA MpuHMMaeTca paBHon CrtaBke KB/l B TOuyke, COOTBETCTBYHOLLEMN
CpeAHEB3BELIEHHOMY CpOKYy A0 noraweHnus / odepTbl ueHHoW 6ymarn, yBe/MYEHHOW Ha
COOTBETCTBYIOLEE 3HAUEHNEe KpeaAnTHOro crnpeaa:

. €CNM pacyeTHas LeHa onpeaensieTcs Ans uenen cnpaseasimBon CTOMMOCTU (LEHbI)
B A}'IFOpVITMe 1, TO B pacyeTe CTaBKM ANCKOHTUPOBAHUA MOTYT ObITb MCMOJ/Ib30BaHbI:
o 3JKCMNepTHOe 3HayeHue KpeauTHOro cnpeaa
o MeAuaHHOEe 3HayeHue M3 AManasoHa KpeaAWTHbIX CrpeaoB, onpeaeneHHoe AN
PENTUHIOBOM Fpyrnbl A4ONITOBOM LEeHHOM 6yMarn B COOTBETCTBUU C [MpunoxeHnem
Ne5 MMpaBun — ecnu He 3aA4aHO 3KCMEepTHOM 3Ha4yeHume KpeauTHoro crnpega (3a
WCK/IIOYEHMEM AO0NTOBbIX MHCTPYMEHTOB, OTHECEeHHbIX K IV pelTuHroBon rpynne,
MeAuaHHOEe 3HaueHMe KpeaMTHOro cnpena Ans KOTOpbiX onpeaensercss B 0Co6oM
nopsiake).
o [nsa rocynapCTBEHHbIX LeHHbIX 6yMar (Tonbko ans deaepanbHbIX LEHHbIX byMar)
MeaMaHHoe 3HadYeHne KpeanTHOro cnpeja npuHumMaeTtcs pasHbiM 0.

lpumeyvaHune:

Ecnun 3HadyeHne KpeaMTHOro crnpeaa yCTaHaB/IMBAETCS ncxoas M3 Habnwaaembix AaHHbIX (B
TOM 4YMCNe Ha OCHOBE KPEAUTHOro cripega no aHasorM4YyHbIM BbiMyCKaM AaHHOMO0 3MUTEHTA,
MeAMaHHOro 3HayeHus cnpega pPEWTMHIOBOW  TPynnbl, CKOPPEKTUPOBAHHOINO Ha
NnpeMunto/ANCKOHT 3@ 0cobble yCnoBMSA Ha OCHOBE HabntogaeMbix AaHHbIX), pacyeTHas LeHa
LUeHHoM 6yMmarm MoxeT 6biTb KnaccuduumpoBaHa B ypOBeHb 2. B ocTanbHbIX cnydasix
pacyeTHas ueHa UeHHOoW ByMarm KnaccmuumpyeTcs B ypoBeHb 3.

4. MOZAEJIb KOPPEKTUPOBKU NCTOPUYECKOM LLEHbI AOJIEBO LEHHOA BYMATM

CnpaBeanueasl CTOMMOCTb aKLUMW POCCUIACKMX 3SMUTEHTOB, AOMNYLEHHbIX K TOpram Ha
MOCKOBCKOIN BUpxe, MOXET onpeaensaTbCa B COOTBETCTBMU C MOAENbI OLEHKW, OCHOBAaHHOW Ha
KOppPeKTUpPOBKE MCTOpUYeckolh ueHbl (ypoBeHb 2) (manee - mopenb CAPM). JaHHas mopenb
NpUMeHsIeTCs B Crlydae OTCyTCTBMS HabnopgaeMon ueHbl 1, 2 ypoBHS B TeyeHue He 6onee 10
TOProBbIX agHen MockoBCKoM 6upxun (aanee 3 ypoBeHb).

Onsa uener oueHKM CcnpaBensiMBol CTOMMOCTU MWCMOSb3YeTCA CpaBHEHME AMHAMUKK
(ooXogQHOCTM 3@ onpegesieHHbI MNPOMEXYTOK BpPEeMeHu) aHanusmpyemoro ¢GUHaHCOBOro
WHCTPYMEHTa C ANHAMUKOWN PbIHOYHbIX MHANKATOPOB.

PacueT cnpaBeanvBoin CTOMMOCTW AOMEBOW LEHHOM bymMarn no mMoaenu KOppeKTUpOBKMU
NCTOPUYECKOM LieHbl NnponsBoanTcs no dpopmyne (2.3):
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P, =Py x (1+E(R)) (2.3),
roe:
P, — cnpaBeanuBass CTOMMOCTb OAHOW LeEHHONM 6ymarM Ha pJaTy onpeaeneHus

CNpaBeaIMBOIA CTOMMOCTU. Pe3ynbTaT pacyeTa OKpyrnsietcs Ao 6 3HaKoB nocne
3anaTon;

P, — Hanbonee nosaHsIs onpeaeneHHas LeHa A0SeBON LleHHON 6yMarn ypoBHs 1 nnu
2;
E(R) — OoXuaaemas OXOAHOCTb LLleHHOW 6ymaru.

Oxngaemast 4OXOAHOCTb LeHHOoM bymarmn onpeaensercsa no cieaywuwen dopmyne Mogenm

CAPM:
B(R) = R} + B (Rp — R}) (2.4)
R =My (2.5)
™ Pm, '
, (T; = To)
Rf = R¢ X T (26)

roe:

Pm; — 3HauyeHMe pbIHOYHOIrO WMHAMKATOpa Ha AaTy ONpeAeneHWUs crnpaBeasiMBoOM
CTOMMOCTMU;

Pm, — 3HauyeHne pbIHOYHOro WHAMKATOpPa Ha Mpeablaylwyl AaTy onpeaeneHus
cnpaBeanMBoOi CTOMMOCTM.

B — beTa K03hDULMEHT, pacCUUTaHHbIW MO U3MEHEHUAM LieH (3HAaYeHUt) pbIHOYHOIO
MHOMKaTopa W U3MEHEeHMsM LUeHbl LUeHHolW 6ymarn. B uenax onpeaeneHus
CnpaBeanvnBO CTOMMOCTU HacTosLWwel MeToaAnKOW ycTaHaBnMBaeTcs 3HadeHuve 3 = 1;
Ry, — AOXOAHOCTb PbIHOYHOIO MHAWKATOPA;

R¢ - Risk-free Rate - 6e3puckoBasi cTaBka AOXOAHOCTW (onpepensieTcsa Ha AaTty
onpeaeneHHas crnpaseaniMBOn CTOMMOCTH);

T, — naTa onpeaeneHns cnpaBeanvMBON CTOMMOCTY;

Tp — Npeablaywan gata onpeaeneHms cnpaBeasiMBo CTOUMOCTMU.

Ons akumii poCCUMNCKMX IMUTEHTOB, TopryeMmbiX Ha MockoBckoin Bupxe, 6e3puckoas
CTaBka pAoxoAHOCTM - cTaBka KB Ha wHTepBasne B oAuH roh. [lpy OTCYTCTBUWM 3HayeHUS
6e3pnCcKOBOM CTaBKM Ha AaTy pacyeTa, 3HayeHue 6e3pnCKOBON CTaBKM 3a 3TOT AeHb NMPpUHUMaeTCs
paBHbIM NOCNEeAHEMY U3BECTHOMY.

B kauecTBe PbLIHOYHOrO MHAMKATOPA ANA CpaBHEHUS C AMHAMUKOW akKuMA POCCUACKUX
3MUTEHTOB MCMOJb3yeTcs nHaekc Mockosckol bupxu (IMOEX).

MokasaTtenb Ry, paccunTbiBaloTCs 6€3 NPOMEXYTOUYHbIX OKPYI/IEHWUIA.

C p[aTbl BO3HWMKHOBEHUS OCHOBaHMW Ans npuMeHeHus wmogenn CAPM po aarthl
npekpalweHns OCHOBaHUW Ana npumeHeHns moaenn CAPM ucnonb3yeTcs MHpopMaumsa TObKO
TOon 6UpXK, KOTOpasa onpeaeneHa Ha AaTy BO3HUKHOBEHUS OCHOBAHUN AN NPUMEHEHUS MOAENN
CAPM.
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5. OCOBEHHOCTU ONPEAEJIEHNUSA CMPABEA/IMBOA CTOUMOCTU LUEHHbIX BYMAT
B NOPAAKE, OT/INYHOM OT AJIFOPUTMOB 1, 2

5.1. LeHHble 6yMaru AOMNOJIHUTENIbHOIO BbiMyCKa, AeNO3UTapHble pacnUCKH, LeHHble
6ymaru, nony4yeHHble B pe3yJibTaTe KOHBepTauum
Mpn HEBO3MOXHOCTW oOMpeaenuTb CnpaBeanvByld CTOMMOCTb UeHHOM 6ymarm c
ncnonb3oBaHneMm AnroputMa 1, AnroputMa 2, B T. 4 B OTCYTCTBME HabnogaeMbix AaHHbIX ANns
uenen onpegeneHuss crnpaBeasiMBON CTOMMOCTU LUeEHHOMW 6ymarm MoryT ObiTb MNpPUMEHEHDI
cneayrlowune Metoabl U AaHHbIE:
. B OTHOWEHWM UeHHOWn ©6ymarn [AONOAHWUTENBbHOro BbiMyCKa MNPUMEHSAIOTCS
HabnopgaemMble agaHHbIe - LUeHbl, pacCYUTaHHbIe A1 OCHOBHOIMO BbIMycKa
. B OTHOLWIEHWM AENO3MTapHOM PacCnMCKM MPUMEHSATCAa Habntogaemble AaHHble -
LEHbl, paccyMTaHHble AN npeacTaB/SeEMON LEHHOW OyMarm B COOTBETCTBUMWM CO
cnpaBensiuBol CTOMMOCTbIO eauHuUbl 6a30BOro aktmea (ueHHon 6yMaru, nexailen B
OCHOBE Aerno3nTapHOW pacrnnckun). YKasaHHble LeHbl MPUMEHSIOTCS C YYEeTOM Kosn4yecTtsa
npeacraBnsemMon ueHHomn 6ymarm
. B OTHOWEHWM [OSIEBOM ULEHHOMW 6yMarn, npuvobpeTeHHOlW npu MepBUYHOM
pasMeweHnn B GOpMEe ayKUMOHA Ha POCCUMCKOM Oupxe, TMPUMEHSIETCA LeHa
npuobpeTeHns — B TeyeHne He 6onee yem 30 gHen c AaThl NpnobpeteHus
" B OTHOWEHUWN [J0NeBON UeHHOoMW 6ymarm, ecnm OHa nojslydeHa B pesynbTaTte
KOoHBEpTaUunM B HEe UCXOAHOM LleHHOW ByMarn, BxogmeLlen/ BXoasLWeN B COCTaB akTMBOB,
NPUMEHAIOTCS Ha AaTy onpeaeneHuns crnpaseanBon CTOMMOCTH:
o Habnopgaemble AaHHble - LUeHbl, pacCYMTaHHble A8 WCXOAHOW LEHHOM
bymarn. YkasaHHble [aHHble TMPUMEHSTCA C  y4eToM  KoadduumeHTa
KOHBepTaLuuu;
o CTOMMOCTb UEeHHOW 6yMaru, onpeaeneHHas Ha paTty KOHBepTauuu, - B
cny4ae npekpaweHums obpaleHmns ncxoaHom LueHHon 6ymaru - B TedeHme 30 gHen
C AaTbl KOHBepTauuu.

5.2. LleHHble 6yMaru, cpok noraweHMsa KOTOpPbIX HAaCTynun

C paTbl MOMHOrO noraweHus BbiNycka AONroBOM LeHHoW 6ymaru, npenycMOTpeHHOM
YCNOBMAMU BbiyCKa, B OTCYTCTBUM MNPU3HAKOB o6eCLeHEHUS U UHbIX AaHHbIX O CrpaBeavBON
CTOMMOCTM (B T. Y. Ha ocHoBe NpodecCUOoHaNbHOro CyXAeHUsa) ero cnpaseanmeas CTOMMOCTb
NpU3HaeTCa paBHOW CyMMe OCHOBHOro Ao0nra, nognexauwero noraweHuto, (N0 octaTky - 3a
BbIYETOM CYMMbl AEHEXHbIX CPEACTB, (PakTUYeCKM NOCTYNUBLUMX B CHET e MnorallieHuns).

CnpaBeanuBas CTOMMOCTb LeHHbIX 6Hymar, CpoK noraweHus KOTOpbIX HacTynwa, no
KOTOpbIM HabnoAalTca Npm3Haku obecueHeHns, paccymnTbiBaeTCs C y4eToM n.6.

6. OCOBEHHOCTU ONPEQEJIEHUS CMIPABEA/INBOIA CTOMMOCTU LUEHHbIX BYMAT
nPN HATMYNN NPN3HAKOB X OBECLIEHEHUA

6.1. Bce BbINyCKM [0JIEBbIX WU AOATOBbIX LEHHbIX 6YMaI' SMUTEHTA WU BCE UMEKLNECH

TpeboBaHMS K SMUTEHTY MO BCEM BbiNMyCKaM LieHHbIX 6yMar npusHatoTca o6eCcLeHeHHbIMWU, B TOM
yncne, B cnydae:
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a) odmumanbHOro onyb6/MKOBaHMS pelleHns O NpM3HaHMM aMnTeHTa 6aHKpOTOM — CO
AHS onybnnkoBaHusa coobuenuns;

b) odwuumanbHoro onybnmMkoBaHUs peleHUus O Hadasne MPUMEHEHUSs K 3MUTEHTY
npoueayp 6aHKpoTCTBA - CO AHA onybnmMkoBaHuMs coobueHms [0 Aathl,
npealwecTeyowen gate onybnnkosaHus coobuweHnsa o6 OKOHYaHUM NMPUMEHEHUS
npoueayp 6aHKpoOTCTBa WM O NPU3HAHMKN dMUTEHTA BAHKPOTOM;

c) ¢ odunumanbHoro ony6/nMKoBaHUSA COOOLLEHUS O CyWeCcTBEHHOM dakTe B
OTHOWEHNN XoTa 6bl ogHOro ob6s3aTenbCcTBa, NPeAyCMOTPEHHOro XOTS 6bl OAHMM
BbIMYCKOM AO0NIOBbIX LIEHHbIX 6yMar® amuteHTa, noaTsepxaawllem aedont® (B
T.4. TEXHNUYECKUI)

YcnoBust NOAMNYHKTA «C» MPUMEHSOTCS CO AHSA onybnmMKoBaHUSA yKa3zaHHOro coobuieHns
OO [AHS, nNpeaLwecTBYHLWEero OHI0 odbuumansHoro onybnmkoBaHuss coobweHns o
CcyllecTBeHHOM daKTe, NoATBEPXAALWEM NCMONTHEHNE COOTBETCTBYOWEro 0653aTenbCcTBa B
nosHom obwveme.

MyHKT 6.1 nNpuMeHsieTCs TONMbKO K LUEHHbIM 6ymMaraMm pOCCMUCKUX 3SMUTEHTOB, B
OTHOLLUEHUM KOTOPbIX YCTaHOBNEHblI TpeboBaHUA K Nybnnkaumm / packpbiTUO YKa3aHHOMN
Bblle MH(pOpMaLMnN. B OTHOWEHNN LieHHbIX 6yMar MHOCTPaHHbIX SMUTEHTOB MYHKT MOXET
NPUMEHSTbCS  MNpPUM  AOCTYMHOCTM  MHdopMaumMm 06  aHanornyHbiX  CObbITUAX,
ony6/1MKoBaHHOW B COOTBETCTBMW C 3aKOHOAATENbCTBOM MHbIX FOCYAapCTB.
6.2. Bce BbINYCKW [0SIEBbIX W [AOMIOBbIX LEHHbIX 6yMar smmTeHTa M BCe UMMelouwmecs
TpeboBaHMSA K SMUTEHTY MO BCEM BbINyCKaM LeHHbIX 6ymar npmsHatoTcs obecueHeHHbIMU B AaTty
NpM HaIMuMM  NPOCPOYKM  BbIMOJIHEHUS 3MUTEHTOM XOTS 6bl oagHOro o6s3aTenbCcTBa,
NpeayCMOTPEHHOIO BbIMYCKOM LLEHHOM 6yMaru, B TEUYEHME:
ONs AONrOBbIX LEHHbIX 6yMar pocCMMCKUX 3MUTEHTOB - 6onee 10 pabounx gHen co gHs
BO3HMKHOBeHUA!! o6s93aTenbCTBa,

ONS AONTOBbIX LIEeHHbIX 6yMar MHOCTPaHHbIX U MeXAyHapoAHbIX 3MuTeHToB - 6onee 10
pabounx AOHel Co AHS BO3HUKHOBEHMS 0653aTeNnbCTBa.
ONsl 4ONEBbIX LEHHbIX 6yMar poCCUACKNUX 3MUTEHTOB - 6onee 25 pabounx gHen co gHs

BO3HUKHOBEHUSA 0653aTenbCTBa,

ONS AONEBbIX LEHHbIX 6yMar MHOCTPaHHbIX U MeXAYyHapoAHbIX 3MUTEHTOB - 6onee 25

pabounx gHEN CO AHS BO3HUKHOBEHUS obs3aTenbCcTBa.

YcnoBusi nyHkTa 6.2 NpUMEHSIIOTCS A0 AaTbl MCMOSIHEHUS SMUTEHTOM COOTBETCTBYHOLLETO
obs3aTenbcTBa (0693aTenbCTB), NPeayCMOTPEHHOIO BbIMYCKOM A0NIOBOM LleHHOW 6ymaru, nepeg,
®oHaoM (ynpaBnsawouwen komnaHmen doHaa) B NoHOM obbeMme.

MyHKT 6.2 NpUMeHSIeTCS TONbKO B C/lyyae, ec/in He NpuMeHeH n.6.1.

6.3. Bce BbINyCKM AONEBbLIX W [ONTOBbIX LEHHbIX 6yMar saMMTEeHTaM U BCE UWMetowmecs
TpeboBaHMS K B3SMUTEHTY MO BCEM BbINyCKaM LUEHHbIX 6ymar MOryT ObiTb NpuU3HaHbI
obecueHeHHbIMM B MHbIX Ciiy4yasiX, MOMUMO yKa3aHHbIX B NM.6.1, 6.2, B cooTBeTCcTBMM C MCOO.

° He 3aBMCMMO OT TOr0, COCTaB/ISIET TAaKOM BbINYCK aKTUBbI PoHAA UK HET.
10 Bkntoyas A4edonT no UCMOMHEHNIO SMUTEHTOM OdEepPTI.
11 3pecb 1 fanee noA AaToW BO3HWMKHOBEHMUS 0653aTeNnbCTBa NMOHUMAETCS OAHa U3 AaT, OnpefeNieHHbIX B COOTBETCTBUU C
YCNOBWSIMU BbiMyCKa A0IFOBOM LeHHOW 6ymaru (COOTBETCTBEHHO 06513aTenbCTBY):
e [aTa OKOHYaHWs nepuofa, No UCTEYEHUWN KOTOPOro BbIMJaynMBaeTCs KYMOHHbIN AOXOA;
e  JaTa YaCTUYHOro MorawleHns OCHOBHOIMO AoJira 40 HAaCTyM/eHMs AaTbl NOraweHns Bbinycka;
e jJaTa norawleHus Bbinycka.
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6.4. AnroputMbl (MeToabl) OMpefeneHuss CrnpaBeasiMBo  CTOMMOCTM  MPUMEHSIOTCA B

OTHOLWIEHUN

LEHHbIX 6YMaF, NMPU3HAHHbIX obecLeHeHHbIMN Ha AaTy pacyeTa CI'IpaBeLU'IMBOﬁ

CTOMMOCTH, C YHETOM Cnenyrero:

6.4.1.

6.4.2.

6.4.3.

6.4.4.

6.4.5.

B OTHOLIEHMW BbINYCKOB AOArOBbIX W AO0MEBbIX LEHHbIX 6yMar, npu3HaHHbIX
obecLeHeHHbIMN B COOTBETCTBMM C N.6.1 «a», cnpaBeanMeas CTOMMOCTb BbiNycKa
yCTaHaB/MBaETCa paBHOM Hyato (BK/OYash HaKOMJIEHHbIA KYMOHHbIM A0X04 3a
TEKYLWNIA KYNOHHbIA nepuon);

B OTHOLUEHMWN BbIMYCKOB AOSIFOBbIX LEeHHbIX 6yMar, Nnpu3HaHHbIX obecCLeHeHHbIMK,
CPpOK MoOraleHuss KOTOPblIX HacTynw/i, crnpaBeanvMBasl CTOMMOCTb BblMyckKa
NMpU3HaeTCcs paBHOMN:

"= CTOMMOCTM, ONpeAeneHHOMW Ha ocHoBe npodeCcCMOHaNbHOro CyXAEeHUS

®doHaa, nnm

"  HYJIIO - B OTCYTCTBMM YKa3aHHbIX Bbllle AaHHbIX.

B OTHOLEHWMW WHbIX BbINYCKOB [AOMIOBbIX LUEHHbIX 6yMar, npu3HaHHbIX
obecLeHEHHbIMK, eCnN Ha AaTy He onpefesieHa LeHa OCHOBHOIMO aKTUMBHOMO pblHKa
M OTCYTCTBYIOT MHblE HEKOpPEKTMPYeMble Habntogaemblie gaHHbie 1 nan 2 ypoBHs (B
T. Y. LeHbl MHMOPMaLMOHHbIX areHTCTB), NpeAyCMOTPEHHbIe pa3aesnom I, To:

MEeTo4 AWCKOHTMPOBaHUS (MPMBEAEHHOM CTOMMOCTU) Oyaywnx AEHEeXHbIX
MOTOKOB, C MCMOJIb30OBaHMEM MOAXOAOB, MpPeAyCMOTpPeHHbiX n.3 pasgena I, He
NpUMeHsieTCs;

cnpaBeanMBasi CTOMMOCTb BbiNyCKa MPU3HAeTCs paBHOMN:

= CTOMMOCTM, onpeaesieHHOM Ha ocHoBe NpodeCcCMOHaNbHOro CyXAeHus
®doHaa, nnn
*  Hynwo (BKOYAsh HAKOMEHHbIM KYMOHHbIN AOXOA4 3@ TEKYLWMI KYMOHHbIN
nepuoa) - B OTCYTCTBMM YKa3aHHbIX Bbille AaHHbIX.
B OTHOLWEHWM MHbIX BbIMYCKOB A0JIEBbIX LEHHbIX 6yMar, MpuU3HaHHbIX
obecLeHEHHbIMK, eCnn Ha AaTy He onpefesieHa LeHa OCHOBHOIMO akKTUMBHOMO pbiHKa
M OTCYTCTBYIOT MHble HEKOPPEKTMPYEeMble Habngaemble gaHHbie 1 nnn 2 yposHs (B
T.4. UeHbl NHDOPMALIMOHHBIX areHTCTB), NpeayCMOTpeHHble pasaenom I, To:
CKOppEeKTUpOBaHHas NCTOpMYecKas LieHa He NpUMeHseTcs;
cnpaBeanMBasi CTOMMOCTb BblMyCKa MPU3HAETCS paBHOW:
"= CTOMMOCTM, onpeaesieHHOM Ha OCHOBE OTYEeTa OLEeHLWMKa Unmn
"= CTOMMOCTM, OnpeaefieHHOM Ha OCHOBE NpPOMdEeCCMOHasNbHOIO CyXAEeHUSN
doHaa, nnu
" HYJIIO - B OTCYTCTBMM YKa3aHHbIX Bbllle AaHHbIX.
OLleHKa, NpoM3BeAeHHast He3aBMCMMbIM OLLEHLLUMKOM A0 AaTbl obecueHeHns BbinycKa
(6e3 ydera npusHakoB obecueHeHUs), B uUeNax onpepeneHus crnpaseninBoi
CTOMMOCTM He NpPUMEHSIeTCS.

6.5. CnpaBepgnuBas CTOMMOCTb obecueHeHHbIX Ha AaTy TpeboBaHui K SMUTEHTY MNpu3HaeTcs

pPaBHOM HYNO, BK/OYasN:

TpeboBaHMe Ha BbINAaTy KYMOHHOIo AoxoAa (3a npeablaylime KynoHHble Nepnoabl)
TpeboBaHMe Ha MoraweHme OCHOBHOro pgonra (4acTMyHoe, CPOK KOTOPOro
HacTynun)

TpeboBaHMe Ha BbiNaTy 0O6bSAB/IEHHbIX AUBUAEHAOB.
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APUNOXXEHME A

NMepeyeHb AOCTYNHbIX U HabnoaaeMbix 6MprKeBbIX NIOLWAAOK

AdocTynHbie n HabrogaeMmbie 6upikeBbie niaowagKkn

My6nnyHoe akumoHepHoe obuwectso "MockoBckas bupxa MMBB-PTC" (MockoBckas
6upxa)

MybnnyHoe akunoHepHoe obuecTtso "CaHkT-lNeTepbyprckas 6upxa"

3akpblToe akumoHepHoe obuwectBo "CaHkT-lMeTepbyprckas BantoTHasa bupxa"

AMepukaHckasa poHaoBas bupxka (American Stock Exchange)

FoHkoHrckasa poHaoBas bupixka (Hong Kong Stock Exchange)

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

MpnaHackasa doHpgoBasa 6umpxa (Irish Stock Exchange)

NcnaHckas doHpoBasa 6upyxa (BME Spanish Exchanges)

NTanbsHckaa dpoHaosasa 6upxa (Borsa Italiana)

Koperckas 6upxa (Korea Exchange)

NonpoHckas doHpoBasa 6upxa (London Stock Exchange)

Jlokcembyprckasa doHgoBas bupxa (Luxembourg Stock Exchange)

Hacaak (Nasdaq)

Hemeukas ¢doHaoBas 6upxa (Deutsche Borse)

Hblo-Vopkckas doHaosas 6upxa (New York Stock Exchange)

Tokuiickasa doHgosas 6upxa (Tokyo Stock Exchange Group)

®oHpgoBas 6mupxa TopoHTo (Toronto Stock Exchange, TSX Group)

®oHpoBas 6upxa Leenuapumn (Swiss Exchange)

LLanxanckas ¢poHaoBas 6uprxa (Shanghai Stock Exchange)
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ITpunoxxenne Ne3

k [IpaBwiiam onpenenexus

CTOMMOCTH aKTUBOB, COCTABJISIOLIUX [ICHCUOHHBIE PE3EPBHI,
U COBOKYITHOM CTOMMOCTH IIEHCUOHHBIX PE3EPBOB

METOABI OITPEAEJEHUA CTOUMOCTHU OTAEJIBHBIX BU/IOB AKTUBOB
(OBA3ATEJIBCTB), 3A HCKJIIOYEHUEM OLHEHUBAEMBIX ITOCJIE
MEPBOHAYAJIbHOT'O ITPU3HAHUSA IO CIIPABEIJIMBOM CTOUMOCTHA

I. noaxoabl K OMNPEAENIEHUIO AMOPTU3MPOBAHHOM CTOUMMOCTMU
OOJIrOBOW LLEHHOW BYMATY

1. Mocne nepsBoHa4yaNbHOrO MPU3HAHWA U A0 MNpPeKpalleHMsa NPU3HaHUA MO aMOPTU3NPOBAHHOM
CTOMMOCTM OLL@HUBAIOTCA [0r0Bble LeHHble Bymaru, KnaccuduumMpoBaHHble B KaTeropun'?:
e  [10/IrOBble LieHHble bymaru, yaepkMBaemble 40 noraweHus,
e [0/IroBble LEeHHble bymarn (BKAOYas BeKcensn), y4nmTbiBaemble MO amMOPTM3MPOBAHHOW
CTOMMOCTU (KPOMeE LLEHHbIX Bymar, yaepXK1Baembix 40 noraweHus).
2. AMOPTM3NPOBAHHON CTOMMOCTbIO [A0/rOBOM LEHHOW bymarM npusHaeTca Cymma, B KOTOPOW

[0NroBas UeHHana 6ymar oueHWBaeTca Npu NepsBoHaYaibHOM MPU3HAHWUK, 32 BbIYETOM BbiNaaT B
noralieHMe OCHOBHON CYMMbl A0Ara, MNOAYYEHHbIX MPOLLEHTHbIX [A0X0A0B, YBeAUYeHHaA Ha
HauMC/IeHHble MPOLLEHTHbIE A0XOAbl, a TaKKe YMeHblUeHHaa Ha Be/JIMUYMHY CO3aHHOro pesepsa
nog obecueHeHue.
AMOPTU3NPOBAHHAA CTOMMOCTb PaCCHUTbIBAETCA eXKeAHEeBHO OTAe/bHO:
® [0 KaXKaol LeHHoW bymare — A1 HESMUCCUOHHbIX LEHHbIX Bymar;
e 0 Kaxaoi naptmn®® LeHHbIx Bymar 04HOro BbINyCKa - 418 SMUCCUOHHDBIX LEHHbIX 6ymar.
Mpyn 3Tom pacyeT aMOPTU3UPOBAHHON CTOMMOCTM BbINOJIHAEGTCA MCXOA8 M3 OCTaTKa
LEeHHbIX Bymar napTuu Ha AaTy onpenesieHns CTOMMOCTU.

MpoueHTHbIMM [0X04aMWM MPU3HAKOTCA A0XOAbl, HAYUC/AEHHble B BuAe NPOLEHTa, KynoHa,
ANCKOHTAa.
3. AMOpTVI3VIpOBaHHaF| CTOMMOCTb pacCCynUTbiBaeTCA C WUCNOJIb30BaHUEM JNINHEMNHOro meToaa

NPU3HaHWA NPOLEHTHOro AoxoAa UamM metoaa 3pPeKTMBHOM CTaBKM npoueHTa (aanee - 3CM).
Mpw pacyeTe aMOpPTU3IUPOBAHHOM CTOMMOCTU C UCNONb30BAaHMEM TMHEMHOIO METOAa NPOLEHTHbIEe
[0X04bl HAYNCAAIOTCA MO CTaBKe, YCTaHOB/IEHHOM YC/IOBUAMM BbINyCKa A0rOBOM LEeHHOM bymaruy,
CYMMbl AMCKOHTa M NPEMUM HauucnalTca / CNUCbIBAlOTCA PaBHOMEPHO B TeyeHMe CPOoKa
obpalleHna oNroBoM LLeHHOM bymaru.
Mpu pacyeTe aMOPTM3MPOBAHHON CTOMMOCTM C Mcnosib3oBaHnem meToga ICIM NpPoOUEHTHble
noxoabl HauncnaTca no ICM (cTaBke ANCKOHTUPOBaHUA).
OCI onpeaensaeTca oTAE/bHO:

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

® 0 KaxKA0W NapTUM LLEHHbIX Bymar o4HOro BbiNycKa - AN SMUCCUOHHbIX LIEHHbIX Bymar.

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

133pecb 1 ganee nog napTveit NOHMMAETCA COBOKYMHOCTb LieHHbIX Bymar 04HOro BbiMycKa, NprobpeTeHHbIX Ha 0BLMX YCNOBUAX (B paMKax 04HOToO
[0roBopa (CAenku)) 1 NPU3HAHHbIX eAMHOBPEMEHHO.
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4, AMOpPTM3MPOBAHHAA CTOMMOCTb [O/rOBOM LEHHOW Oymarn ¢ npumeHeHMem metoga ICI
onpeaenAaeTca COrnacHo caeaytowero aaropuTma:

n m
AC = Chn— Z(Bnoq K+ Z P, - PO (3.1),

i=1 p=1

roe:
CIM - ctroMmocTb NpU NepBoHaYaIbHOM NPU3HAHUMK;

BMNOC - BbinNaTbl B NorawieHMe 0CHOBHOWM CYMMbl A0/ra;

I - nony4YeHHbIEe NPOLLEHTHbIE A0X0AbI;

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

PO - peseps noa obecueHeHuUe;

i - MOPAAKOBbIM HOMEP AEHEXHbIX NOTOKOB MO BbIN/AaTaM B MorawleHMe OCHOBHOW CYMMbl A0Ara,
NoJIyYEHMIO NPOLEHTHbIX 4OX0A08B, MOJMYYEHUIO (YnaaTe) KOMUCCUIA U NMPOUYUX CYMM, BK/TIOYEHHbBIX B
pacyet 3CI1, B nepuoa, 40 AaTbl pacyeTa aMopTU3NPOBAHHOM CTOMMOCTH;

N - KO/IMYECTBO [AEHENHbIX MOTOKOB C MOMEHTA NPU3HAHWA (GUHAHCOBOro aKTuBa (BbiNnaTbl B
noraweHne OCHOBHOW CyMMbl A0Ara, MOJlyYeHUe MPOLEHTHbIX A0X0A0B, NoJjydeHue (ynnaTa)
KOMMCCUIA U MPOYUX CYMM, BKIIOYEHHbIX B pacyeT ICM);

p - NOPAAKOBbLIN HOMEpP ONepaLLMmn NO PacyHeTy NPOLEHTHbIX 4OX0A0B C NpMMmeHeHnem metoga ICI;
M - KOJIMYECTBO OMepPaLMii MO pacyeTy NPOLLEHTHbIX 40X040B C npumeHeHnem metoaa ICIM ¢ momeHTa
NPW3HaHWA GMHAHCOBOIO aKTMBA.

MP - npoueHTHbIe AoXoAbl (pacxoabl), paccunTaHHble ¢ NpumeHeHnem meTtoaa ICIM no dopmyne (3.2):
/7Pp = OKPYTJI( A Cp_l x(1+ 3CIN52)— A Cp_l (3.2),

roe:

A Cp_l - aMOpPTU3MpPOBaAHHAA CTOMMOCTb Ha ATy NpeablAyLero pacyeta NpPoLeHTHbIX p-1 Aoxon08

(pacxopos);

p - NOPAAKOBbLIV HOMEp onepaLmu No pacdeTy NPOLEHTHbIX 40X040B (pacxoAoB) ¢ NPUMEHEHMEM

meTtoga IOCI1;

g - YacTHOe OT Ae/leHMA KOIMYeCTBa AHEel OT AaTbl pacyeTa A0 AaTbl NpeablayLLero pacyeTa

(nepBoHaYaNbHOro NPU3HaAHUA) Ha KOJIMYECTBO AHEN B KasleHA4apHOM rogy, NpuHAToe 3a 365.

5. Metog 3CIM He npUMeEHAETCA MNpM pacyeTe amoOpPTUIMPOBAHHOM CTOMMOCTM B CAyYasX,
onpepgeneHHbIx yueTHo noantmnkoi HMN® 8 cootsetcTtBnm ¢ OCbY HPO, MCDO.

6. 3CIN onpepenseTca Ha AATy NEPBOHAYaA/IbHOTO MPU3HAHUA U NOSNEXKUT NEPeCcMOTPy B CAy4YasX,
onpeaeneHHbIX yyeTHoM noantmkon HMN® cornacHo OCBY HOO, MCDO, B T.4. B 4aTy HAaCTynaeHus
cneayowmx cobbITUiA B OTHOLWEHWUW LieHHOW Bymaru:

e B aaTy odepTbl — eCc/av NPaBo He UCNOAb30BaHO;

e B JaTy WM3MeEHeHUsA cBefAeHMM o pate odepTbl, KoTopas Oblaa Mcnosb3oBaHa ANnA
onpeaeneHna OXMAaeMoro Cpoka obpalleHms LeHHoi 6ymaru npu pacyete ICNM;

e B JATy OKOHYaHMA KaXAOro KYMOHHOro nepuoja — eC/in B pacyeT CTaBKW BK/HOYEHDI
nepemeHHble, 3HAYeHWe KOTOPbIX He 3aBUCUT OT pelleHua 3MUTEeHTa (MHAEeKC
NoTpebuTeNnbCKUX LEH, aHANIOTUYHbIE);

e B ATy OKOHYaHWA KYMOHHOro nepuoa — ec/M SMUTEHTOM YCTAaHOB/EHbI paHee
HeonpeaeneHHble CTaBKM Ha Caeaytowmii (nocneayowme) KynoHHble nepuogpl (3a

1 noa pato M3MeHeHUs ceefeHmnin 0 aate odepTbl MOHMMAETCA AaTa, B KOTOPYIO PackpbiTa MHopMaLmua 06 aHHYAMPOBaHMK paHee 06bABAEHHOM
natbl odepTbl AN 0 HanYMKM bonee paHHen AaTbl odepTbl
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7.

UCKNOMEHNEM LeHHbIX Bymar, No KOTOpPbIM B pacyeT CTaBKM BK/IKOYEHbI NMEepPeEMEHHbIE,
3HaUYeHMeEe KOTOPbIX HE 3aBUCUT OT PeLUEHMA SMUTEHTA);

e B ATy OKOHYaHMA KYMOHHOrO nepuoga — €ec/In SMUTEHTOM YCTaHOBJ/IEHA paHee
HeonpeaeneHHaa BeNMYMHA MOraleHMA OCHOBHOMO A0Jra (eciv ycnoBuMAMM BbIMyCKa
npesycMOTPEHO YaCTMYHOE MoralleHmMe OCHOBHOTMO A0/ra, HO He YCTAaHOB/IEHbI CYMMbI
noraweHuna Ha BeCb CPOK 0bpaLLeHmA);

® B ATy OKOHYAHMA KaXKAO0ro KBapTana — B OTHOLEHUM LEHHbIX Bymar ¢ MHAEKCUPYEMbIM
HOMMHA/ZIOM, €CAN B pPacvyeT BeANYMHbI OCHOBHOrO foara (HOMMHana) BK/KOYEHDI
nepemeHHble, 3Ha4YeHNe KOTOPbIX HE 3aBUCUT OT PELUEHUA SMUTEHTA;

e B WHbIX CcAyyaax, onpeaeneHHblx cornacHo OCBY, MC®O (Bkntoyas gaty
peknaccudumKaumm LeHHbIX Bymar — ecam 3TO NPeayCMOTPEHO A1 COOTBETCTBYIOLLMX
KaTeropuii LeHHbIX bymar).

3CIN NnpMHUMAETCA PaBHOW:

o  ¢aktmnyeckon ICI Ha AaTy NepBOHAYa/IbHOTO MPU3HAHUA - CTaBKe, AUCKOHTUPYHOLLEN
oyayuwme geHeXHble MOTOKWU B TEYEHNE OXKMAAEMOro CPOKa 0bpalleHns ueHHon bymaru
[0 CTOMMOCTM NpuobpeteHuna LeHHoW bymaru (naptun) (Po), cbopmmpoBaHHo Ha AaTy
ee nepBOHaYaibHOro NPU3HAHUA B COOTBETCTBUM C y4eTHOMN noantukon, OCbY, MCPO;

e ¢aktnyeckont ICM Ha paty nepecmotpa ICI - cTaBKe, AUCKOHTUpYlowen byayuime
AEHEXHble MOTOKM B TEYEHME OXKMAAEMOro CPOKA obpalieHus ueHHOW bymarn no
CTOMMOCTU LieHHOoW Bbymaru (naptum) (Po), chopmmnpoBaHHoi Ha aaty nepecmotpa ICMN B
COOTBETCTBMM C y4yeTHoh noantmkon, OCBY, MC®PO. Pacuyetr HoBoro 3HayeHua ICM
BbINO/IHAETCA C YYEeTOM BCEX MPOLEHTHbIX AOXO40B, HAYMCAEHHbIX B AaTy nepecmoTpa
3CM, (BKAOYaA HauYUCIAEHME KOPPEKTUPOBKM, yBeAMYMBaOWen [/ ymeHblialowen
CTOMMOCTb LLeHHbIX Bymar, ¢ UICNob30BaHWEM paHee onpegeneHHon 3CM).

®akTtnyeckaa ICI, paccyMTaHHas B MOMEHT MEPBOHAYAJ/IbHOTO MPW3HAHMA, CYUTAETCA
COOTBETCTBYHOLLEN PbIHOYHOM YCNOBUAM, €CAU CrnpaBesnBas CTOMMOCTb LEeHHOW OGymaru
COOTBETCTBYET CTOMMOCTM NpuobpeTeHMa. B cnyvae ecam CTOMMOCTb NPUOBPETEHMA LLEHHOWM
6ymarn'®>, He npusHaHa cnpaseanuMBOi cToMMOCTbio, HIM® ocywecTBifeT KOPPEKTUPOBKY
CTOMMOCTU NpUobpeTeHUA A0 CNpaBesNBOA CTOMMOCTM B MOMEHT NePBOHAYaIbHOTO NPU3HAHWA,
1 ocyuiecteaaetca pacyet ICIN ncxona U3 NoNy4eHHOM cnpaseasiMBOM CTOMMOCTH.
dopmunpoBaHme rpaduKka byaywmx AeHeXHbIX NOTOKOB B Lenax pacyeta ICM ocyuiecTeaseTca B
cooTBeTCcTBMM C MNpunoxkeHnem Ne4 HacToAwmx Mpasmn

Pacuet paktmyeckon ICI BbINOAHAETCA C TOYHOCTbIO A0 7 3HAKOB NOC/AE 3anATOM B NPOLLEHTHOM
Bblpa*keHnmn (9 3HAKOB B A0/IEBOM BblparkeHnn) no ¢opmyne (3.3):

j
n
Z (1 + y)(Dn Do0)/365 (3'3)
n:

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

j — KO/1M4eCTBO AEHEXKHbIX MOTOKOB B TEYEHNE OXKNOAEMOIo nepmnoga 06paLIJ,EHI/IFi;

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

n=0 COOTBETCTBYET «BXOAHOMY» AEHEKHOMY MOTOKY;

B¢ y4eTomM AONONHUTENbHbIX 3aTPaT U CTOMMOCTU CAENKN nowu, HauncneHHom A0 AaTbl NepBOHA4Ya/IbHOro NPU3HaHMA B CNy4Yaax, YCTAHOBAEHHbIX

OCBY H®O.
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n ot 1 oo j COOTBETCTBYIOT AEHEXHbIM MOTOKAM, OMpefeneHHbIM B COOTBETCTBMM C
MpnnoxkeHnem Ne 4 MNpasun;

Pn — BennumnHa aeHeXXHOro NOToKa n, rae
3Ha4yeHue Po paBHO 6aNaHCOBOM CTOMMOCTU NAPTUN LieHHOW Bymarn Ha aaty pacdeta ICIM
(be3 yyeTa nepeoLeHKH), 40 KOTOPON ANCKOHTUPYIOTCA ByayLiMe AeHEeKHble MOTOKM, B3ATOM
CO 3HAaKOM MUHYC:
3HayeHMA OT Pi1 g0 P; paBHbl Be/WYMHAM [EHEXHbIX MOTOKOB, OMNpeaesieHHbIM B
cooteeTcTBMMU C NpnnoxeHnem N4 Mpasun;

Dn — gaTta aeHeXXHOro NOTOKa n, rae
Do paBHO gaTte, B KOTOpPYHO BbiNnoAHAeTcA pacyeT ICI;
3HayeHuA ot D1 oo Dj paBHbl gaTam AeHeKHbIX MOTOKOB, onpeae/ieHHbIM B COOTBETCTBUM C
MpunoxkeHnem Ne4 Mpasun.

10. [OnA HauucneHma npoueHTHbIXx goxonos I3CM npumeHAeTca C AaTel, cnegyowen 3a gaton ee
pacuerTa.

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

1. [leHexkHble cpeacTBa, pasmelleHHble Mo A0roBopy OaHKOBCKOro BK/Aaga, (danee - aenoswur)
OLLeHMBAIOTCA MO aMOPTM3MPOBAHHON CTOMMOCTHM, €CIN NPU NePBOHAYa/IbHOM NPU3HAHUKN AENO3UT
KnaccuduumpoBaH B KaTeropmio oLeHMBaeMbIX MO aMOPTMU3MPOBAHHOM CTOMMOCTH, U OTparkaeTca B
cocTaBe aKtmeoB HIM®.

2. AMOPTU3NPOBAHHOM CTOMMOCTbIO Aeno3MTa NPU3HAETCA CYMMA, B KOTOPOW AEen03uT OLeHUBaeTcA
npM NepBOHaya/ibHOM MPU3HAHWM, 33 BbIMETOM BbINAAT B MOraleHWe OCHOBHOW CyMMbl A0Ara,
NOJIyYeHHbIX MPOLEHTHbIX AO0X00B, YBE/IMYEHHAA HAa HAYNCNEHHbIE MPOLEHTHbIE AOX0OAbl, A TaKKe
3a BbIYETOM CYMMbl CO34aHHOIO pe3epsa nog obecLeHeHme.

3. AMOpPTU3MpPOBAHHAA CTOMMOCTb A€Nn03MTa PACcCYMTbIBAETCA €XKeAHEBHO OTAE/IbHO MO KarKaomy
4enosunTy.

4. AmOpTM3MPOBaHHaAA CTOMMOCTb PACCYMTbIBAETCA C UCMONb30BAaHMEM IMHEMHOIO MeToda NPU3HaHUA
NPOLUEHTHOro Aoxoaa unm metoaa 3pdeKkTMBHOM cTaBKM NpoueHTa (aanee - 3CM).

Mpun pacyeTe aMopPTU3NPOBAHHOM CTOMMOCTM C UCNONb30BaHUEM JIMHEMHOTO METOAa MPOLLEHTHbIE
[0XO0/lbl HAUNCNALOTCA MO CTaBKe, YCTaHOB/IEHHOW YCN0BUAMM A0roBopa (HOMUHANLHOW CTaBKe).
Mpu pacyete aMopPTU3NPOBAHHOM CTOMMOCTU C MCNOb30BaHKeM meToga ICIM npoueHTHbIe A40X0Abl
Haumncnatotca no ICI (cTaBKe AUCKOHTUPOBAHMA).
OCI onpeaenseTca OTAENbHO MO KaXKAOMy AEeMN03MUTY.
5. Mertog 3CI1 He NPUMEHATCA K AEMNO3UTY, ECAN:
e  [eno3uT MMeeT CPOK noralleHus "ao soctpebosaHns";
o 3pdPeKT OT AUCKOHTUPOBAHUA HE ABAAETCA CYWEeCTBEHHbIM Ha AaTy NepBOHaYasbHOro
NPU3HaHUA.

OdPeKT OoT AMUCKOHTMPOBAHMA MPU3HAETCA HECYLWLEeCTBEHHbIM €C/lM Ha AaTy NepBOHayasibHOro
NPU3HAHUA:

® CPOK MoralleHua Aeno3unTa COCTaBAAET MeHee O4HOIO0 roaa u

® [POLEHTHAA CTaBKa MO A0r0BOPY COOTBETCTBYET PbIHOYHbIM YC/I0BUAM.
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6. [lpoueHTHasa cTaBKa Mo A0OroBOPY MPM3HAETCA COOTBETCTBYHOLWEN PbIHOYHBLIM YCNOBMAM, B Caydae
€C/IN ee 3HaYeHUe He BbIXOAMUT 33 AMana3oH PbIHOYHbIX CTAaBOK.
[na ueneit onpeaeneHnsa COOTBETCTBUA PbIHOYHbIM YCIOBUAM BbINOHAETCA NPOBEPKa
® MPOLIEHTHOW CTaBKW, YCTaHOBNEHHOM YC/I0BUAMM A0roBopa (Aanee - HOMUHaNbHaA CTaBKa).

[nanasoH pbIHOYHbIX CTAaBOK onpeaensieTca B npeaenax (BKNoUYNMTENbHO):
®  OT MMHMMANbHOWM PbIHOYHOM CTAaBKM, PaBHOW 3HAYEHWIO HAbAOAaEMOM PbIHOYHOM CTaBKM,
YMEHbLUEHHOMY Ha BENUYMHY crnpesa,
® [0 MaKCMMa/ibHOM PbIHOYHOM CTaBKW, PpaBHOW 3HaYeHUIO HabAo4aeMOoM PbIHOYHOW CTaBKy,
YBEINYEHHOMY Ha BENIMYUNHY cnpeaa.
Cnpegn, (£onycTMmoe OTK/NIOHEHWE B MPOUEHTax OT 3HauyeHua Habnaaemol PbIHOYHOKN CTaBKM)
YCTaHaB/AMBAETCA B pa3mepe BOJIaTU/IbHOCTM PbIHOYHbIX CTABOK Ha ropM3oHTe 3 MecALEB C y4eTOM
nocnefHen PacKpbITOA PbIHOYHOWM CTaBKU. BONATUALHOCTb PbIHOYHbLIX CTaBOK ONpeaenneTcs Kak

CTaHAapTHOe OTKA0HeHue (O) n paccuntbiBaetca no popmysne (3.4)%:

Zi3=1(rpbmi - rprH)Z .

o = OKPYTJI 3 ;2 ), (3.4)
roe:
o - BONIATU/IbHOCTb (CTaHAAPTHOE OTKNOHEHMWE) PbIHOYHbIX CTABOK;
Tobm, - 3HayeHue HabgaeMol PbIHOYHOM CTaBKMU;
Toniu — cpegHee 3HayeHue HabnogaemMol PbIHOYHOM CTaBKM W3 reHepasibHOM

COBOKYMHOCTH Ha6}'llO,CI,aeMbIX PbIHOYHbLIX CTAaBOK 3a 3 mecaua.

3HayeHWe O paccunTbiBaeTcs 6e3 NPOMEXKYTOUHbIX OKPYINEHUI U COOTBETCTBYET 3HAUYEHUIO B

NPoLEeHTax, OKPYrneHHOMY 40 2 3HaKOB Moc/ie 3ansaToun.
B KauecTBe Habn0A4aEMbIX PbIHOYHbIX CTaBOK MNPUMEHSAIOTCA 3HaAYeHUs CpeAHeB3BELIEHHbIX
MPOLEHTHBLIX CTAaBOK MO MNPUBAEYEHHBIM KpeguTHbIMM OpraHM3auusaMmn BKAaZam (genosutam)
HepUHAHCOBbIX OpraHn3aLmn B pybasx n MHOCTPAHHOW BantoTe, pacKpbliBaemble HAa odULLMaNbHOM
caiite Banka Poccun?’,
Mcnonb3ytoTcs cpefHEB3BELLEHHbIE CTaBKM B pPybasiXx U MHOCTPAHHOM BantoTe, pacKpbiBaemble Ha
odumumanbHom cante baHKa Poccum, B Lenom no Poccuitckoin depepaumm
CpeaHeB3BelLeHHble CTaBKM ONPeaenatoTca C UCNo/ib30BaHNEM
LUKabl (pa3BepHYTOI), BKAtOYAOLLEM NO3ULMK:

e 10 30 gHel, Kpome A0 BocTpeboBaHMA

e 0731 g0 90 KaneHAapHbIX AHEN;

e 0791 no 180 KaneHAapHbIX AHEN;

e 0t 181 KaneHaapHbIX gHel ao 1 roaa;

e otlrogapgo 3 net;

e cBbiwe 3 ner.
Habntogaemolt pblIHOYHOM CTaBKOM B OTHOLLEHWM AeN03UTa ABAAETCSA 3Ha4YeHMe cpeaHEeB3BeLIEeHHOM
NPOLEHTHOM CTaBKM 3a MecsLl, Hanbosee 6M3KUIA K AaTe NepBOHaYabHOro NPU3HaAHUA AEno3uTa,

16 Cootsetcrayet pyHKumn CTAHAOTK/IOH.T B nporpamme MS Excel
17 http://www.cbr.ru/statistics/?Prtld=int_rat&ch=PAR_11965#Checkedltem.
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B Ba/IlOTE, COOTBETCTBYIOLLEN BanloTe AEeno3uTa, Ha CPOK, COMOCTAaBUMBbIA C OXMAAEMbIM CPOKOM
pasmeLlleHuna AenosuTa..

Ecnn Hanbonee no3aHsA cpegHeB3BelleHHAs MPOLUEHTHAn CTaBKa, PacKpbiTaa Ha calite baHKa
Poccun, paccumtaHa paHee, Yem 3a Mecsl, A0 AaTbl MEPBOHAYANbHOMO NPU3HaHMA AenosuTa, ans
onpeaeneHuns s3HayeHns Hablogaemol pbIHOYHOM CTaBKM NPUMEHSETCA Cneaytowmii noaxoa;

e K/aoyeBasA cTaBKa baHka Poccuu, AelicTBOBaBLIAA Ha NOC/AeAHUIN AeHb MecsLa, 3a KOTOPbIN
onpeaeneHa cpeaHeB3BeLEHHasA MPOLLEHTHAA CTaBKa, CPAaBHMBAETCA C K/OYEBOM CTaBKOM
baHKa Poccuu, gencteytoweit Ha AaTy nepBoHaYa/ibHOroO NPU3HaHUS Aeno3uTa;

®  ec/u KoyeBan cTaBka baHKa Poccum He M3meHMAach Ha AaTy NepBOHaYasibHOro NPU3HaHUA
Aeno3nTa, TO B KayecTBe HabalogaemMon PbIHOYHOM CTaBKM MPUMEHSETCs  nocneaHas
pacKpbiTas cpegHeB3BeLlleHHas NPOLLEHTHAA CTaBKa;

® ec/M KAloueBas CTaBKa baHka Poccuu M3meHMnacb Ha A4aTy NepBOHAYasibHOrO MPU3HaHMA
Aenosnta, B KayecTBe HabnogaemMol pPbIHOYHOW CTaBKM MNPUMEHAETCS Noc/ieaHAs
pacKpbiTas cpepHeB3BeLleHHas NPoLEeHTHas CTaBKa, CKOPPEKTUpPOBaHHas
NPONOPLMOHANIbHO U3MEHEHMIO KNtoYeBOM cTaBKU baHKa Poccuu.

7. 3CIN onpepenaeTca Ha ATy NepPBOHAYa/NbHOIO NPU3HAHUA OEN03UTa U NOLNEXUT NePEcMoTpy B
cAyyanx, onpeaeneHHbix ydyetHon nonmtukoi HMN® cornacHo OCBY HKO, MC®O, B T. 4. B c/iyyae
KOPPEKTUPOBKM rpadmKa AeHEKHbIX MOTOKOB B CBA3M C HACTYMN/JEHMEM CeAyOLWUX COObITUN:

e B AaTy BCTYMN/IeHMA B CMAY cornaweHmna ob ycTaHOBAEHMN HOBOW MPOLLEHTHOM CTaBKKU MO
Aorosopy 6aHKOBCKOTO BK/Aa4a € NAaBatoLLel NPOLLEHTHOM CTaBKOW;

® B AATy BCTYNNEHWA B CUY COMNALLEHUS O NPOJIOHTALMM Aen03uUTa (eCan paHee K AenosnTy

npumeHsnca metog 3CM).
MepecmoTp ICIM (geicTBMA No pacyeTy HoBoro 3HadeHua ICM) BbINOAHAOTCA NOCAe HaYUCNEHMUSA
BCEX MPOLEHTHbIX A0X0A0B (BK/AOYAA HAYMCNEHWE KOPPEKTUPOBKM CTOMMOCTM Aeno3uTa ¢
ncnonbsoBaHmem 3CM).

8. 3CIN Ha paTy nepBOHAYaNbHOrO MPU3HAHMA Aeno3uTa B 3aBUCMMOCTU OT pPe3ynbTaToB MPOBEPKU
COOTBETCTBUA CTAaBKM MO A0OrOBOPY PbIHOYHBIM YCI0BUAM MPUHUMAETCA PAaBHOM:

e ¢dakTnyeckon ICI - cTaBKe, AUCKOHTUPYIOLWEN OXUAAEMbIE AEHEXKHbIE NMOTOKM B TEYEHUE
OXMOAEMOr0 CPOKA PasmMelLeHUs Aeno3uTa TOYHO A0 CTOMMOCTM aenosuTta (Po) npu ero
NnepBOHaYa/ibHOM MPU3HAHUKN, PABHON CyMMe [OEHEXHbIX CPeacTB, Pa3sMELLeHHbIX B
nenosut,'® - ecnn aHanM3Mpyemasn CTaBka COOTBETCTBYET PbIHOYHbIM YCIOBUAM;

®  pblHOYHOM ICIM — MAaKCMMaNbHOW PbIHOYHOM CTaBKM U3 AMana3oHa PbIHOYHbIX CTABOK — eC/n
aHaNM3Mpyemas CTaBKa He COOTBETCTBYET PbIHOYHbIM YC/AOBUAM M ee 3HayeHue Bonblie
3HAYEeHMA MAKCMManbHOW PbIHOYHOM CTaBKM, PAacCYMTAHHOM Ha AaTy NepBOHaAYasbHOro
NPU3HaHuA;

®  pblHOYHOM ICI — MMHMMANbHOM PLIHOYHOM CTaBKM U3 AMAMNA30HA PbIHOYHbIX CTaBOK — eC/n
HOMWHANbHAA CTaBKa He COOTBETCTBYET PbIHOYHbIM YC/0BMAM U €e 3HayeHue MeHblue
3HAYeHMA MWHUMANbHON PbLIHOYHOM CTAaBKM, PACcCYMTAaHHOM Ha AaTy NepBOHAYaNbHOro
NPU3HaHMA.

Echm Ha paTy nepBOHaYasfbHOrO MNPU3HAHMA CTaBKa MO AOrOBOPY MPWM3HAHA HepPbIHOYHOM,
BbINO/IHAETCA NepecyeT aMoOPTU3UPOBAHHOM CTOMMOCTU Aeno3nTa C UCMOb30BaHWEM B KayecTBe
CTaBKM OUCKOHTUPOBAHWUA pblHOYHOM ICI (He3aBMCUMMO OT CPOKa NOraleHusa AernosunTa).

18 npoune pacxoppl (3aTpaTbl MO cAenKe) He BKAuatoTca B pacder ICI. Mpoyne pacxodbl B CUAY UX HECYLLECTBEHHOCTM MPU3HAIOTCA B COCTaBe
npubbinei n ybbITKOB B AaTy UX ONaaThbl.
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10.

11.

12.

3CI Ha aaTy ee nepecMmoTpa NPUHUMAETCA PAaBHOM:

o  ¢daKtmnueckoi ICI1 - cTaBKe, ANCKOHTUPYIOWEN OXUAaeMble AeHEKHble MOTOKU B TeYeHue
0XXMAAEeMOro CpoKa pasmelLeHnNa Aeno3nTa 40 CTOMMOCTH aenosuTa (Po), cnoxuslienca Ha
Aaty nepecmoTpa ICI (BKAtOYAsA NPOLEHTHbIE AOXOAbl, HAYMCAEHHbIE 33 AaTy NepecmoTpa
acn).

Ecan nocne gatbl NepBOHAYaIbHOrO NPU3HAHMA AeN03UTa rPAPUK OXKUAAEMbIX AEHEXKHbBIX NOTOKOB

no Aeno3nTy, B OTHOLIEHUN KOTOPOTro npumeHaetca metog ICI, nepecMoTpeH B 3aBUCMMOCTU OT

M3MEHEHMA pPacyeTHbIX OLLEHOK TMJaTeXel W NoCTynaeHuin (33 MWCKIOYEeHUEeM  C/lyYaes,

npeaycMoTPEHHbIX B M.7), TO Ha AaTy U3MeHeHuA rpaduKa:

e He BbinonHAaeTca nepecmotp ICI no genosuty;

® BbINOJHAETCA MepecyeT aMOPTUSUPOBAHHOM CTOMMOCTM [Aeno3uTa MNyTem pacyeTa
npuBeAeHHON CTOMMOCTUN PacyeTHbIX ByAyLmMX AeHEXHbIX MOTOKOB COM1aCHO U3MEeHEHHOMY
rpaduKy C MCNONb30BaHMEM B KA4YecTBe CTaBKM AMCKOHTMPOBAHMA nepBoHavasbHoM I3CI1
(paccunTaHHOW Ha AaTy MepBOHAYaNbHOrO MPU3HAHWA WAW Ha aaty nepecmotpa ICM
cornacHo n.8 unm 9).

Pacuet ¢pakTnueckoit ICI BbINONHAETCA C Y4ETOM CNeAyOLLErO:

11.1. Oxuaaemblii CPOK pasmelleHua Aenos3uTta onpeaensetca ¢ Aatbl pacdeta ICIM ao aaTbl
noraweHunsa Aeno3uTa, YCTaHOBJ/IEHHOM AOroBOPOM, MAW AaTbl, 4O KOTOPOW onpeaeneHa
NPOoUEeHTHas CTaBKa (No A0roBopy ¢ NaaBatowein NPoUEHTHOM CTaBKOM).

11.2. [laTa geHeXKHOro NoToKa NPMHUMAETCA PAaBHOM:

e faTe OKOHYaHWMA KaXKAoro MpouEeHTHOro nepuoaa, No 3aBepLlieHUI0 KOTOPOro B
COOTBETCTBMM C YCJIOBMAMM [L0OrOBOpPA OCYLLECTBAAKOTCA BbIMIaTbhl MPOLLEHTHOrO
aoxofa v (ecnm npeaycMoTpeHo) YaCTUYHOeE noralleHne OCHOBHOIO A0Ara;

e faTe, 4O KOTOPOM onpeaeneH OXNAaeMblil CPOK pasMelleHma 4eno3unTa.

11.3. BennuMHa AeHEeXKHOro NoToKa NPUHMMaeTCA PaBHOM

® CYMMe MNpPOLEHTHOrO [A0X0A4a, PACCYMTAHHOM B COOTBETCTBMM C YCAOBUAMM
[0roBOpa Ha AaTy AEHEXHOro NOTOKa, U
® CYMMe OCHOBHOFO A0/ra, Nogneallel noraweHno B AaTy AEHEXHOMo NOTOKa.
CyMMbl A€eHEeXKHbIX MOTOKOB PAaCCYUTLIBAKOTCA C Y4EeTOM KanuTasimM3aluun MNPOLLEHTHbIX
[0X0[0B, €C/M 3TO NPeAyCMOTPEHO YC/IOBMAMU 40r0BOpa.
Pacuet dpakTnueckoit ICM BbinonHAETCA No dopmyne:

J

n
0=) 1+ yondoyses  BD)
n:

lpe
Y - UCKOMOE 3HayeHMe CTaBKM AUCKOHTMpPOBaHMA (daKkTnueckan 3CN);
j — KONMYECTBO AEHEKHbIX NOTOKOB B TEYEHNE OXKMUAAEMOTO NEPNOAA PA3MELLEHUA;
N - NOPAAKOBbLIN HOMEpP AEHEXKHOro NOTOKa, rae
n=0 cOOTBETCTBYET «BXOAHOMY» AEHEXKHOMY NOTOKY;
n oT 1 40 j COOTBETCTBYIOT AEHEXHbIM MOTOKaM, OnpegeneHHbIM B cooTBeTCTBMM C N.11;
Pn — BennunHa geHexxHOro NOToKa n, rae
3HayeHMe Po paBHO CTOMMOCTW, A0 KOTOPOW AUCKOHTUPYIOTCA OXWAAemble AeHEeXHble
NOTOKM COr1acHO N.8 uaun n.9, B3sTo CO 3HAKOM MUHYC;
3HayeHna oT Pi1 Ao Pj paBHbl BenMUMHAM JeHeXHbIX MNOTOKOB, onpefefeHHbIM B
cooTBeTcTBMM c n.11.3;
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13.

14.

Dn — paTta AeHeXHOro noToKa n, rae

Do paBHO gaTte, B KOTOpPYHO BbiNOAHAeTCA pacyeT ICI;

3HayeHuA ot D1 go D; paBHbl gaTam AeHeKHbIX MOTOKOB, onpeae/ieHHbIM B COOTBETCTBUM C

n.11.2.
3HayeHus paccymTbiBaeTCcA 6e3 NPOMENKYTOYHbIX OKPYFNEHWNI B NPOLEHTOM BblPaXKEHUN C TOYHOCTBIO
00 7 3HAKOB noc/ie 3anaTol (MM B 40NIEBOM BblPayKeHMM C TOYHOCTbIO A0 9 3HAKOB Noc/ie 3anaTol).
AMOPTU3NPOBAHHAA CTOMMOCTb Jeno3uTa ¢ npumeHeHnem meTtoga ICI onpegenaeTca Kak
npuBeaeHHasn CTOMMOCTb By AyLLMX AeHEKHbIX MOTOKOB C NPUMEHEHWEM CTaBKMU ANCKOHTUPOBAHWUA,
paBHO addeKkTBHOM npoLeHTHoM cTaBke (3CM) no dopmyne (3.6):

J
Pa
AC= ,
(1 + Y)(Dn—DaTa)/365
n=1

(3.6)

roe
AC — MCKOMoe 3HauyeHne aMopPTU3MPOBAHHOM CTOMMOCTM Aeno3unTa
Y - 3HayeHue ICI1, NnpMmMeHAEeMOM B Ka4ecTBe CTaBKU ANCKOHTMPOBAHMA cornacHo n.8,9 ;
j — KONMYECTBO AEHEXKHbIX MOTOKOB B TEYEHUE OXKUAAEMOTO NEPMOSA Pa3MeLLEHUA C AaTbl pacyeTa
AC;
N - NOPAAKOBbIN HOMEpP AEHEXKHOIO NOTOKA, rae
n oT 1 40 j COOTBETCTBYIOT AEHEXKHbIM MOTOKaM, onpeaeneHHbIM B COOTBeTCTBMM ¢ n.11;
Pn — BennumnHa aeHeXXHOro NOToKa n, rae
3HayeHna oT P; Ao P; paBHbl BeAWYMHAM JAEHEXHbIX MOTOKOB, onpegeneHHbIMm B
cooTBeTcTBMM c n.11.3;
Dn — gaTta AeHeXXHOro NOToKa N, rae
3HayeHuA oT D1 fo Dj paBHbl gaTam AeHEXKHbIX NOTOKOB, ONnpeaeeHHbIM B COOTBETCTBUM C
n.11.2.
[aTta — aaTa nepBOHA4YasIbHOro NPU3HaHMA geno3uTa.
3HayYeHMe paccunTbiBaeTCA 6e3 NPOMEXKYTOUHbIX OKPYI/JIEHWUI B BaatOTE 4en03uTa C TOMHOCTbIO 40 2
3HaAKOB NOC/e 3anATON.
na HauncneHma npoueHTHbIX goxoaos ICIM npumeHseTca:
e C paTbl, cneaytowent 3a gaton pacdeta ICIM - ecaM HOMWHANbHAA CTaBKa COOTBETCTBYET
PbIHOYHbLIM YC/IOBUAM Ha AaTy NepBOHAYaIbHOro NPU3HaHUA AN B cydae nepecmoTpa ICI;
e ¢ aaTbl pacdeta ICI1 - ecnm cTaBKa NO AOrOBOPY HE COOTBETCTBYET PbIHOYHBLIM YCI0BUAM Ha
[ATy NepBOHAYaNbHOro NPU3HaHMA.

III. noaxoAbl K OMNPEAENEHUIO AMOPTU3UPOBAHHOW CTOMMOCTHU
AEHEXXHbIX CPEACTB, MOJIYYEHHbIX MO 1 YACTU CAEJIKN PENO (CAENOK
nPAMOro PEMNO)

[eHexHble cpeacTBa, noaydeHHble no 1 yactu caenku PEMO, (panee — caenka npamoro PEMO)
YUYUTBIBAIOTCA MO aMOPTU3MPOBAHHOM CTOMMOCTM M OTpaXKaloTcA B cocTaBe o06s3aTenbCTs
(KpeauTopckom 3agonkeHHocTH) HINO.

AMOPTU3MPOBAHHOMN CTOMMOCTbIO CAeNKM npamoro PEMO npusHaeTca cymma AeHeXHbIX CPeacTs,
nonyyeHHbIX No 1 yactu caenkn,

1 Caenkun npamoro PENO, 3akntovaemble DoHAOM, Hanpae/aeHbl Ha Noay4YeHUe A0X0A4a OT NpeAoCTaB/1eHUA BO BpeMeHHOe B/lageHune n
NoNb30BaHME UEHHbIX 6ymar Ha yCNnoBUAX CPOYHOCTU, NIATHOCTU U BO3BPATHOCTU
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YMEHbLUEHHAA Ha CYMMY HAYMCNEHHbIX MPOLLEHTHbIX PAacX040B - eCIN MPOLLEHTHAA CTaBKa No
cAenke nonoXuTebHas;
YBEJIMYEHHAA Ha CYMMY HAUYMC/IEHHbIX MPOLLEHTHbIX A0XOA0B - €CAU MPOLEHTHaA CTaBKa Mo
cAenke oTpuuaTenbHaa.
CyMMbl NOHECEHHbIX A0NOMIHUTENbHbIX PACXOA0B, CBA3AHHbIX C 3aK/0YEeHMEM U UCNOoHEHMeM 1 1 2
yactu PEMO BKAtoYaeTca B CTOMMOCTb caenkmn npamoro PEMO n yuntbiBatoTCcA B pacyeTe CTOMMOCTH
YMCTbIX AKTMBOB NO OCTATKY Ha AaTy pac4yeTa CTOMMOCTM YUCTbIX aKTUBOB.
3. AmOpPTU3MpPOBaAHHAasA CTOMMOCTb PAaCcCYUTLIBAETCS C UCMO/Ib30BAaHMEM NMHEMHOIO MEeToA4a NPU3HAHKUS
npoueHTHoro goxoaa(pacxoaa) unm metoaa sdpdeKTMBHOM CTaBKM NpoueHTa (ganee - 3CN).
Mpu pacyeTe amMopPTU3UPOBAHHOM CTOMMOCTM C UCNONb30BAaHUEM JIMHEMHOTO METOAa NPOLUEHTHbIE
AoxoAbl (pacxoapbl) HAUUCAAKOTCA MO CTaBKe, YCTAHOB/IEHHOM yCcnoBMUAMKM aorosopa (ctaBke PEMO).
Mpu pacuete amMopTU3NPOBAHHOM CTOMMOCTU C UCNoIb30BaHKeM meToga ICIM npoueHTHbIe AoXoAabl
(pacxoabl) Hauncnatotca no ICI (cTaBKe AUCKOHTMPOBaHMUA).
4. CrasKa PEMNO paccumTbiBaeTcA B COOTBETCTBMU C YCNOBUAMMU CAENKU B CAeaylOWEeM NopagKe:

S, — 81 100
R = ( ) ) YD
S (T365/ + T366/ )
365 366
roe
R - ncKomaa HOMUMHaNbHaA CTABKa;
S5 — cyMma 2 4acTu (C y4eTom KYNOHHOIO A0X0Aa) COriacHo ycnosusm caenku PEMO;
S1 —cymma 1 yactu (c y4eTom KyNOHHOrO A0X04a) COrIacHo ycanosuam caenku PENO;
T365 — uMcno gHer mexay mcnonHeHmem 1 m 2 vactm cgenkm PEMO, npuxogAawmxca Ha
KafeHZapHbIM rog, coctosawmii us 365 gHei;
T366— YUMCNO AHel mexay ucnonHeHmem 1 m 2 yactu caenku PEMO, npuxoaawwmxca Ha
KaneHAapHbIN rog, coctoAwmi us 366 aHen.
3HayeHWe paccuUTbiBaeTcs 0e3 NPOMENKYTOUHbLIX OKPYrIeHUIA B MPOLEHTOM BbIPAaXKEHUM C
TOYHOCTbIO 0 8 3HAKOB MOC/e 3ansaToun.
5. Mertog 3CI He npumeHaeTca K caenkam npamoro PEMNO, ecnn:
o 3pdPeKT OT AUCKOHTUPOBAHUA HE ABAAETCA CYLLECTBEHHbIM Ha AaTy NepBOHaYa/NbHOro
NPU3HaHUA.
dddeKT OT AUCKOHTMPOBAHMA MPU3HAETCA HECYLWEeCTBEHHbIM €C/lM Ha AaTy NepBOHavyasibHOro
NPU3HaHKUA:
®  CPOK Mexay ucrnonHeHmem 1 un 2 yactent caenkun PEMNO cocTaBaseT meHee 04HOMO roaa u
e cTaBKa no caenke PEMO cooTBeTCTBYET PbIHOYHBLIM YCNOBUAM.
6. CraBKka no caenke PEIMNO npu3sHaeTca COOTBETCTBYIOWLEN PbIHOYHbBIM YCNOBUAM, B C/lyYae ec/u:
e cpenka PEMNO 3aKkntoyeHa Ha opraHM30BaHHOM PbIHKE LEeHHbIX Bymar yepes LLeHTPasIbHOro
KOHTpareHTa (Ha cTaHAAPTHbIX YCNOBUAX) UK
e ycnosua caenkm PEMO (B Tom uucne crtaBka PEMNO) He oT/aMyaeTca CywecTBEHHO OT
CTaHAapTHbIX YyCNoBMM No 6upskesbim caenkam PEMNO (caenkam, 3aKkaoMeHHON B
OTHOLLEHUU UAEHTUYHOWN UM AHANIOTUYHOM LeHHOM Bymarm Ha CONOCTaBMMbIN CPOK).
7. MNpu NosBAEHUM HaMepPEeHMA 3aKAYUTb CAENKY, HEeCOOTBETCTBYHOLWY ycnoBusm n.5-6, ¢oHA
YCTaHaB/INBAET:
e MeToAbl NPOBEpKM cooTBeTcTBua cTaBku PEMNO (u/vnn daktnuyeckon ICM) pbIHOYHbIM
YCNOBUAIM, BKAOYAA MeToAbl onpeaesieHns Anana3oHa PbIHOYHbIX CTABOK;

e crnocob onpeaeneHmna poiHo4HoM 3CI.
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8. B cny4yae npumeHeHuna metoga ICI B oTHOWeEHUM caenkm npamoro PEMNO, npumeHAeTca nopaaok
pacyeTta ¢aktuyeckon ICI, aHANOMMYHBIN NOPAAKY, oNpeaeneHHOMY Ans Aeno3nToB B pasgene I
HacTosLen MeToanKu.

9. CroumocTb caenku npsamoro PEMO yumTbiBaeTca B cocTaBe ob6nA3aTenbcTB (y NepBOHayanbHOro
npoaasua).

IV. noaxoAbl K OMNPEAEJIEHWIO AMOPTU3UPOBAHHOW CTOMMOCTHU
AEHEXXHbIX CPEACTB, NEPEAAHHDbIX MO 1 YACTU CAEJIKM PENO (CAENOK
OBPATHOI'O PENO)

1. [eHexHble cpeacTsa, npeaoctasneHHble no 1 yactu caenku PENO, (pnanee — caenka obpaTHOro
PEMO) yuuTbiBalOTCA MO aMOPTM3UPOBAHHON CTOMMOCTM M OTPaXKaloTCA B COCTaBe aKTMBOB
(mebutopcKoit 3agonkeHHocTn) HMO.,

2. AMOPTU3MPOBAHHOWN CTOMMOCTbIO caeiku obpaTHoro PEMO npusHaeTca cymma AeHEXHbIX CPecTs,
nepeaaHHbIX No 1 4yacTn caenku,

YyBEe/IMYEHHAA Ha CYMMY HAuMC/eHHbIX MPOLLEHTHbIX AOXOAO0B, - €C/IM MPOLLEHTHas CTaBKa Mo
caenKke NofoXUTeNbHas;
YMEHbLUEHHasA Ha CYMMY HauyMCNEeHHbIX NMPOLEHTHbIX PacxogoB - eCAu MPOLEHTHasA CTaBKa Mo
coenKke oTpuuaTesibHas,
a TaK:Ke 3a BblYUETOM CYMMbI CO3ZaHHOro pesepBa nog obecueHeHme.
CyMMbI MOHECEHHbIX AOMNOJIHUTENbHBIX PACXOA0B, CBA3AHHbIX C 3aK/Il04EHMEM U UCNoNHeHMeM 1 1 2
yacTtn PEMO BKAtOYaeTCs B CTOMMOCTb caenkm obpatHoro PEMO m yunTbiBatotca B pacyeTte CYA no
OCTaTKy Ha gaTy pacdeta CHA.
3. AMOpPTU3MPOBAHHAA CTOMMOCTb PACCUUTLIBAETCSA C UCMOJIb30BAHMEM IMHEHOTO METOAA NPU3HAHUA
npoueHTHOro goxoaa (pacxoza) nnn metoaa apPpeKTUBHOM CTaBKKM NpoLeHTa (aanee - 3CM).
Mpu pacyeTe amOpPTUIUPOBAHHOMN CTOMMOCTU C UCMONb30BAHNEM IMHEMNHOTO METOAA MNPOLEHTHbIe
[0xoabl (pacxoabl) HaYUCNAKOTCA NO CTaBKe, YCTAaHOBEHHOM ycnoBuaMmm agorosopa (ctaske PEMO).
Mpn pacyeTe amopPTU3MPOBAHHOM CTOMMOCTM C UCNOb30BaHMeM meToga CIN npoueHTHbIE A0XOAbl
(pacxoabl) HaumcnawoTca no ICM (cTaBKe ANCKOHTUPOBAHMA).
4. Craska PEMNO paccunTtbiBaeTcA B COOTBETCTBMU C YCNOBUAMMU CAENKU B CAeaylolem nopagke:

= k
T T ’ )
S1 ( 365/365 + 366/366)

lpe
R - MICKOMana HOMWHaNbHAA CTaBKa
S, — cyMmma 2 4acTu (C y4eTom KyNOHHOIo A0X0A4a) COracHo ycnoBusm caenku PEMO;
S — cymma 1 4acTu (c yueTom KYMOHHOIo A0X04a) COrlacHo ycioBuam caenku PEMO;
T365 — 4Mcno gHel mexay mcnonHeHvem 1 m 2 vactm cgenku PEMO, npuxopAawmxca Ha
KaneHAapHbIM rog, coctoawmii us 365 gHei;
T366— UMCno aHel mexkay mcnonHeHvem 1 u 2 yactu cgenkum PEMO, npuxoaawmxca Ha
KafieHAapHbIM rog, COCToALWMNI U3 366 AHEN.
3HayYeHWe paccuUTbiBaeTcs 6e3 NPOMENKYTOUHbIX OKPYrNeHUA B MNPOLEHTOM BbIPaXKEHUU C
TOYHOCTbIO A0 8 3HAaKOB NOCAe 3anATOMN.

5. Metog 3CIM He npumeHsATCs K caenkam obpatHoro PEMO, ecnu:
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e 3bdeKT OT AMCKOHTMPOBAHUA He ABNAETCA CYLW,ECTBEHHbIM Ha AaTy NepBOHAYasibHOro
NPU3HaHUA.
OPPeKT OT AMCKOHTMPOBAHMA MNPU3HAETCA HECYLLECTBEHHbIM €CAM Ha AaTy MepBOHaYaNbHOro
NPU3HAHKUA:
®  CPOK Mexay ucrnonHeHmem 1 n 2 yactel caenku PEMO cocTtaBnsieT meHee o4HOro roga u
e cTaBKa no caenke PEMO cooTBeTCTBYET PbIHOYHBLIM YCNOBUAM.

6. CraBka no caenke PEMO npusHaeTca cOOTBETCTBYHOWEN PbIHOYHBIM YC/I0BMAM, B C/ly4ae eciu:

e cpaenka PEMNO 3aKkntoyeHa Ha opraHM30BaHHOM PbIHKE LieHHbIX Bymar yepes LeHTpasibHoro
KOHTpareHTa (Ha cTaHAAPTHbIX YCI0BMAX) UK

e ycnosua caenkm PEMO (B Tom umcne ctaBka PEMO) He oT/iMyaeTcA CyLECTBEHHO OT
CTaHAapTHbIX YyCNoBU No 6upskesbim caenkam PEMNO (caenkam, 3aKkaoMeHHON B
OTHOLUEHUM UAEHTUYHOW UM aHANOTMYHOMN LEHHOM Bymarn Ha CONOCTaBUMbIN CPOK).

7. Tlpn NOABAEHUMM HaMEPEHMA 3aKNUUTb CAENKY, HECOOTBETCTBYHOLWLYIO ycnoBuam n.5-6, ¢oHA
YCTaHaB/INBAET:

e MmeToAbl NPOBEpPKM cooTBeTcTBMA cTaBKM PEMO (u/wnn daktndeckoin ICM) pbIHOYHbIM
YCN0BUAM, BKAKOYAA METOAbl onpeaesieHnsa Anana3oHa PbIHOYHbIX CTABOK;
e crnocob onpeaeneHua poiHovyHoM ICI.

8. B cny4yae npumeHeHuns metoga ICI B oTHoWeEHUM caenkm obpatHoro PEMO, npumeHaeTca nopagokK
pacyeta ¢akTuyeckoi ICI, aHANOTMYUYHbBIN NOPAAKY, onpeaeneHHOMY oA Aeno3nToB B pasgene 2
HacToawen MeToanKu.

9. CroumocTb caenku obpatHoro PEMO yunTbiBaeTCA B COCTaBe aKTMBOB (Y NepBOHaYa/IbHOro
rnokynarens).

V. noaxoAabl K ONPEAEJIEHNIO CTOMMOCTU CAENTIOK C LEHHBIMU BYMATAMMU
A0 AATbI HAYAJIA PACHETOB

1. CToMmocCTb caenok Ha npuobpeTeHue LeHHbIX bymar, oLueHMBaeMbIX NO CnpaBesnBoA CTOMMOCTH
yepes nNpubblab MAK YBLITOK, NO YCIOBUAM KOTOPbIX AaTa UCMOAHEHUA (MOCTaBKOM LieHHbIX Bymar)
He COBMajaeT C AaTol 3aKNoYeHUs caenku, (aanee — caenka T+ ) B cydae eciv gata pacyeTos Nno
coenke (gata onnaTbl, AaTa MOCTaBKM LEHHbIX Bymar) He HacTynuia Ha aaTy onpegenexusa CYHA,
onpeaenseTca B pasmepe pasHULLbl Mexay:

e CnNpaBeA/iMBON CTOMMOCTbIO LEHHbIX 6ymar, ABAAWMXCA NPeaAMEeTOM Ccaenku T+,
paccumTaHHOM Ha fJaty pacdeta (6e3 yyeTa HaKOMIEHHOro KymoHHOro Aoxoda) B
COOTBETCTBUMM ¢ MeToaMKOW onpeaeneHus crnpaBeaMBOM CTOMMOCTM LEeHHbIX bymar B
coctase lNpuaoxeHna 2 K Hactoalwmm MNpasunam, u

e pybneBbiM 3KBUBANIEHTOM CYMMbI CAEAKU, PACCUMTAHHbBIM NO KypCy BatOTbl CAENKU K Py6to
Ha OaTy pacyeTa, (6e3 yyeTa KynoHHOro 4oXo4a, BXOAALWEro B CYMMY CAENKMN).

Croumoctb caenku T+ Y4UTbIBaAETCA:

® B C/lyyae NONOXKUTENbHOW PasHULbl - B COCTaBe aKTUBOB (Ae6UTOPCKan 3340/ KEHHOCTb) Y
nokynartens,
® B C/yyae OTPMLATENIbHOM Pa3HULLbI B COCTaBe 065A3aTeIbCTB (KpeanTopcKan 3a40/1KeHHOCTD)
y noKynaTens
2. C paTbl Havana pacyeTos Mo caenke T+ CTOMMOCTb caenku T+ He onpeaenseTca B COOTBETCTBUM C
HACTOALLMM pasaenom, NPMMEHAIOTCA NON0XKeHUA pasaena 1 MNMpunoxkeHua Ne2 Mpasua.
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3. M3meHeHWe cCnpaBeaMBOM CTOMMOCTM MO caenkam T+ Ha npuobpeTeHue UeHHbIXx 6ymar,
NpuU3HaeTcA B OTHOLWEHMM LeHHbIX Bymar, oLLeHMBaeMblIX Mo CnpaBeaMBO CTOMMOCTH.

VI. noaxoAbl K OMPEAESIEHUIO BEJINMUH (CTOMMOCTWU) OAEBUTOPCKON M
KPEAUTOPCKOW 3AA0/HKEHHOCTWU, OCOBEHHOCTU ONPEAEJSIEHUA CTOMMOCTM
Ans OTAENIbHbIX BUAOB 3AA0JIXXEHHOCTHU

1. [ebutopckasa 3a40/1*KEHHOCTb, HE COAEPXKALLAA CYLLECTBEHHOIO KOMMNOHEHTa PUHAHCUMPOBAHMA (He
npeanonaratoLwas OTCPOYKY MNiaTexKa Ha CPOK cBbiwe 1 roga), yuuTbiBaeTca Npy NepBoHaYa bHOM
NPU3HAaHUN WM NOCNeAYOWEM YyyeTe MO LeHe A0roBopa, B pPaMKax KOTOPOM OCyLLeCTBAAETCA
npu3HaHue AebUTOPCKOM 3a40KEHHOCTH.

2. [ebuTtopckasa 3a[0/KEHHOCTb, COAEpPrKallas CYLECTBEHHbIA KOMMNOHEHT QUHAHCMPOBAHMA
(npegnonaratolLas OTCPOUKY NaaTeKa Ha CPOK cBbiwe 1 roaa), AUCKOHTUPYETCS C UCMOIb30BAHNEM
meTtoga ICIM v yuynTbIBaeTCS NO aMOPTU3NPOBAHHOM CTOMMOCTH.

B cnyyae npumeHeHua meTtoga ICIM npu onpeaeneHUM amopTU3MPOBAHHOM CTOMMOCTM
0ebUTOPCKOW 3a40/1KEHHOCTN Mcnob3yeTcAa pbiHoYHaa ICM. Mopaaok onpeaeneHus PbIHOYHOM
3CIN yctaHasansaetca GoHaom.

3. [ebuTtopckan 3aA0/1KeHHOCTb BKAtoYaeTcs B pacyeT CYA B pasmepe ee cTOMMOCTM (Mo OcTaTKy) Ha
AaTy pacyeta CHA 3a BblueTom chOPMMPOBAHHOIO pesepBa Nos obecLeHeHMeE.

4. TlonToram Ka*kAoro oT4eTHOro nepuoga AebutopcKas 3a40/1KEeHHOCTb NOANEKUT TECTUPOBAHMUIO HA
npegmet obecueHeHna. MeToamMKka TeCcTMPOBAHMA W NOPAAOK OMpeseneHus BeAWYMHbl U
dbopmupoBaHma pesepsa nofa obecueHeHMe No AeOUTOPCKON 3a40MKEHHOCTM YCTaHAB/AMBAETCS
yyeTHon nonmTtukoi HM® B cootsetcTenmn ¢ OCBY HOO, MCDO.

5. BenuuuHa (cTOMMOCTb) A€BUTOPCKOM 3a40/1I3KEHHOCTU MO BbiNAaTe AUBUAEHAOB NO aKUMAM, A0X043
Nno Aeno3uTapHbIM pPacnucKam Ha akuuu MpuM ee MnepBOHAYa/IbHOM MPU3HAHWUK onpepenaeTca
ncxoaa ns:

®  KO/MYECTBa aKUMiI/aeno3nTapHbIX PacnMCoK, yUTEHHbIX Ha cyeTe aeno HIM® / ynpasastoLiein
KomnaHmn HMN® Ha paTy onpepeneHua CiMcKa /ML, MMEIOLWMX MPaBO Ha MNOaydYeHue
OVBUAEHAOB, U

e 0b6bABNEHHOro pasmepa AvMBUAeHAA (Aoxo4a), NPUXOOALLErocs Ha O4HY UEHHyo Bymary
COOTBETCTBYHOLLEM KaTeropuu (Tvna).

BennumHa (cToMmocTb) AebUTOPCKOM 3a40/IKEHHOCTM MO BbiNaaTe [0X0A4a MO NasgM POCCUICKUX
MN® n naam (akumMam) MHOCTPAHHbIX MHBECTULMOHHbIX (GOHAOB NpPU ee nepBOHaYaNbHOM
NPWU3HAHUKW ONpeaenAeTca UCXOAA U3:

®  KOJIMYEeCTBa MHBECTUUMOHHbIX Naes MN® nnm naes (aKumMit) MIHOCTPAHHBIX MHBECTULLMOHHBIX
$oHAO0B, yuTeHHbIX Ha cdyeTe geno HM® / ynpasnsawowein kKomnaHum HMNP Ha paty
onpeaeseHnsa CNUCKa AnL, UMeIOLLMX NPaBo Ha NoJly4YeHne fOX043;

e 06bABAEHHOrO pasmepa A0X0Aa MO MHBECTULMOHHOMY Nato, YKasaHHOro B COobLEeHnn o
BbiN/aTe A0X0A4a MO MWHBECTULMOHHBIM Mnafm poccuiickux MAD u naam (akumsam)
WHOCTPaHHbIX MHBECTULLMOHHbIX GOHA0B.

NCTOYHUK MHPopmaLmm 06 obbaABneHHOM pasmepe goxoga: HKO AO HPO, wHbopmaunoHHas
cuctema "bnaymbepr" (Bloomberg), oduumanbHbii cant (opuumanbHoe NUCbMO) yrnpaBaatoLen
KOMMNaHUN MHBECTULMOHHOIO doHAa.

BennumHa (cToMmocTb) yKasaHHOW f[eOUTOPCKOM 3a40/KEHHOCTM, a TaKkKe AebuTopcKoi
3a4,0/1KEHHOCTM MO BbINaTe SMUTEHTOM KYMOHHOMO A0X0A4a M YaCTUYHOMY NoralleHUo OCHOBHOTO
JOoNra no [ONroBbiM  LEHHbIM  Hymaram noc/ie BO3HMKHOBEHWMA 00A3aTeNbCTB IMUTEHTA
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onpeaenseTcas MO OCTaTKy TaKoW 3aJ0/KeHHOCTM Ha pAaTy pacdeta CYA 33  BblyeTOM
cbopmmnpoBaHHOro pesepsa nos obecueHeHue.

Mpu3HaHna nebUTOPCKON 3a/I0/HKEHHOCTU MO BbiNjaTe AMBUAEHAOB MO akuuaMm / no
NPOLEHTHOMY (KYMOHHOMY) Aoxoay / Mo YacTUYHOMY MOralleHU0 SMUTEHTOM OCHOBHOMO
[lofira No AO0NroBbIM LEHHbIM 6yMaram, nosydyeHHbiM no 1 yactm caenku PEMO, He
NpoOUCXOAMNT.
e B uenax pacuyeta CTOMMOCTM UYMUCTbIX AaKTUBOB, COCTaBASAIOLINX MEHCUOHHbIE
pe3epBbl, YYET Hanora Ha NpubbIb C ANBUAEHAOB MO aKLUAM OCYLLECTBASETCA
B COOTBETCTBUM C YYETHOW nonutnkon HMN®D B cneayollem nopaake B MoMeHT
NpU3HaHUA 1ebUTOPCKOI 3a/10/IKEHHOCTM NO BbiNnaTe ANBUAEHAOB MO aKLUMAM
OTPaxaeTcsa MnofiIHasd CyMMa OOBbABNEHHbIX AUBUAEHAOB K MOJIYYEHMIO.
OTpaxeHWe CyMMbl Yy[AEpXaHHOro Hasora Ha npubblib C AWBUAEHAOB
NpPoOu3BOAUTCA B AaTy aKTUYECKOI BbiNnaTbl ANBUAEH/OB.

BesiMumHa (CTOMMOCTb) AEHEKHbIX CPEACTB Ha PAaCYETHbIX CYETax, onpeaenseTca B CYMMe MX OcTaTKa
Ha gaTty pacyeTta CHA 3a BblueToM CPOPMUPOBAHHOIO pe3epBa nog obecueHeHme.

BennumHa (CTOMMOCTb) AleHEXHbIX CPe/ICTB, HaxoAALWMXCs Y 6poKepa (Ae6MTOPCKOM 3a401KEeHHOCTU
6poKepa No BO3BPaATy AEHENKHbIX CPEeACTB, HAXOAAWMXCA Ha creuuasbHOM GpPoKepcKom cyete)
onpeaensercs B CyMMe OCTaTKa Ha AaTy pacyeTta CHYA 3a BblueTOM cPOPMMPOBAHHOIO pe3epBa Noj,
obecueHeHue.

BeniMumHa (CTOMMOCTb) MPOLLEHTHOTO A0X04a MO AeHEeKHbIM CPeACTBaM Ha pacyeTHbIX cyetax HMd /
ynpasnawowen KomnaHum HMNP  onpependaetrca B CymMMe HAUYUCAEHHbIX COrM/IaCHO YC/N0BUSM
Aorosopa/corialleHns NpPoLeHTOB Ha CYMMY HECHMMXaemoro ocTaTka - B C/yvae, eciu yC/ioBuA
HaYMCNEeHNA NPOLLEHTOB NO3BONAIOT PACcCUMTaTb UX pasmep.

KpeauTtopcKkan 3a40KEHHOCTb YYMUTbIBAETCA NPU NEepBOHAYaibHOM NPU3HAHUK U NOCAEAYIOLLEM
yyeTe MO LEHe J[O0roBopa, B pamMKax KOTOPOM OCYLLECTBASETCA MpM3HAHME KpeauTOpPCKOM
330/1}KEHHOCTH, - NO ee OCTaTKy Ha AaTty pacyeTta CHA.

CoopmupoBaHHble pe3epBbl Nog oObecueHeHWe, Kak npaBWAO, He BK/KYAKOTCA B COCTaB
KPeanTOPCKOM 3a40/1I)KEHHOCTU UM OTHOCATCA Ha YMEHbLUeHWEe CTOMMOCTU aKTMBOB (AebuTopcKoi
3a40/1KeHHOoCTU) Npu onpeaenerHnn CHA.
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[Tpunoxenue No4

k [IpaBwiiam onpeneneHus

CTOMMOCTH aKTUBOB, COCTABJISIOIIUX [ICHCUOHHBIE PE3EPBHI,
U COBOKYITHOM CTOMMOCTH IIEHCUOHHBIX PE3EPBOB

®OPMUPOBAHUE I'PAOUKA BYIYIIUX JEHEKHBIX IOTOKOB JJOJIOBOH
IIEHHOM BYMAI'

1. O6wwme noaxoapl

Mpu popmupoBaHnn rpaduka byayLUMx AeHEXHbIX NOTOKOB YUMTbIBAIOTCA BCE AEHEXHble MOTOKN B
norawieHne 0OCHOBHOTO A0/1ra U KYNMOHHOIo 40X043 B TEYEHME OKMUAAEMOro CPOKa 0bpaLleHus.
Oxupaaembli CPpoK obpalleHua ueHHOM bymarn onpeaensercAa C AaTbl pacyeTa cnpasea/inBomn
ctoumoctn/ICIM (He BKAKOYAA) 4O HaMMeHbLLel 13 aat (BKaoYas):
e natbl odepThbl, BAMXKaWIIEN K gaTe onpedeneHua CnpaseasiMBoi CTOMMOCTU (He BKAloYaa aaTy
onpeaeneHuna cnpaseanmson crommoctu)/3CrM;

® [0aTbl NOJIHOIO NoraweHuA, I'IpELl,yCMOTDEHHOﬁ yCnoBnAMM BbliNMyCKa.

JeHeKHble NOTOKM, BKAKOYAA KyMOHHbIA [0XO0A, PacCYMTbIBAlOTCA B COOTBETCTBUM C YC/IOBUAMMU
BbIMYyCKa.

Mpu dopmuposaHum rpadmrKa AeHEXKHbIX MOTOKOB B Lie/IAX pacyeTa cnpaseainson croumocti/ICN
LUEHHbIX Bymar ocyuiecTBaseTca NepecMoTp OyAyLMX AeHEXKHbIX MOTOKOB MPW HaAMYMM OBHOBNEHHOW
nudopmaunn?:

® 0 Be/IMYMHE CTABKM KynoHa (Ans LeHHbIX Bymar, No KOTOpPbIM NPOLEHTHbIE CTAaBKM He onpeaeneHbl

Ha BeCb OXWOAeMbli CPOK O0bpalleHnsa) — HOBOe 3HayeHWe CTAaBKM KyMoHa CuuTaercs

YCTaHOB/IEHHbIM B AaTy Hayana KynoHHOro nepuoga, baukaniwero K nate yCTaHOBNEHUA CTaBKU

(KynoHHOro nepuoAa, Ha KOTOPbLIV CTaBKA YCTAHOB/EHA, M Bosee paHHEro KyNnoHHOro nepuoaa,

[0 Hayana KOTOPOro CTaBKa YCTaHOBAEHA);

® 0 BE/IMYMHE NOrawlaemoit YacTM OCHOBHOIO A0/ra (418 UeHHbIX 6ymar, No KOTopbiM NpeayCMOTPEHO

YyacTMYHOEe noraweHne OCHOBHOrO A0J/fa, HO CYMMbl MOrallaemMblX 4acTell OCHOBHOrO A0Jira He

onpeaeneHbl Ha BECb OXMAAEMbIV CPOK 0bpalleHnsa) — BeNMYMHBI NOoralaemol YacTM OCHOBHOTO

[0JIra CYUTAOTCA YCTAHOB/IEHHBIMM B AaTy OKOHYAHUA KYMOHHOTO Nepmnoaa, no UCTeYeHnn KoToporo

NPOM3BOAMTCA COOTBETCTBYIOLLAA BbiN/1aTa paHee HEM3BECTHOM CyMMbI®! (3@ MCKNIOYEHMEM LLEHHbIX

bymar ¢ MUHAEKCUPYEMbBIM HOMUHANOM);

® 0 Be/IMYMHAX (BKAOYAsA NepeMeHHble, 3HaYeHNE KOTOPbIX HE 3aBUCUT OT PeLleHMA SMUTEHTA),

Cyw,ecCTBEHHbIX ONA pacyeTa HOMWHA/IbHOM CTOMMOCTHU LEeHHbIX 6ymar C UHOEKCUpyEMbIM
HOMWHANOM.

20 C yyeTom AaHHOrO YCA0BMA O AaTe Hauyana NPUMEHEHMUA paHee HEU3BECTHbIX BENNUYMH (CTaBKM KyNoHa, CyMMbI
noraliaemoro OCHOBHOIO A40/1ra, 38 UCK/loYeHMeM 061Mraumin C UHAEKCMPYEMbIM HOMMHA/I0M) BbINONHAETCA Pacyér
WHbIX NMOKa3aTesiel, NpeayCMOTPEHHbIX HacTosLen MeToanKOW.
21 MNpu 3Tom, NepecyeTy NoANexar B T.4. BCe AeHEXHble NOTOKK, Ceayiolme 3a AaTON OKOHYaHMA COOTBETCTBYIOLLEro
KYNOHHOro nepnoaa, No OKOHYaHWM KOTOPOro NPOU3BOAMTCA BbiNaTa OCHOBHOrO A0ATa.
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Ana [onrosbIX LEHHbIX 6YMaF, No KOTOpbIM NpeaAyCMOTpPeHO 4aCTU4yHoe noraweHne OCHOBHOTIO
AoNra, HO Be/ZINYNHbI Norallaemoro OoCHOBHOro AoJira He onpeaeneHbl Ha BeCb CPOK o6pau1,eva, CyMMbl
6y,u,yu.|,14x AEHEXHbIX NMOTOKOB PaCCYUTbIBAOTCA UCXOOA M3 OCTATKA OCHOBHOIO A0/ira Ha AaTy pPacyeTa,

onpep,enéHHoro C y4eTom BCeEX paHee YCTAHOBJ/IEHHbLIX CYMM MoraweHuA.

2. BenunyunHa MHAEKCMpyemoro HOMMHana

Ona [DonroBbIX UEHHbIX Bymar ¢ MHAEKCUPYEeMbIM HOMWHANOM, B pacyeT Be/MYMHblI KOTOPOro
BK/IIOYEHbl MNepemMeHHble, 3HaYeHWe KOTOPbIX He 3aBMCUT OT peleHMA 3SMUTEHTa, M MNpU 3TOM He
npeaycMoTpeHa ero amopTn3aumsa, HOMUHaIbHaA CTOMMOCTb PAcCYMTbIBAETCA Ha AaTy KaXKAoro AeHeXKHOoro
MOTOKa MCXOAA U3 HOMUHA/IbHOM CTOMMOCTW Ha AaTy onpeaenieHuns cnpaseannsoin crommoctu/3CI, cpoka
00 AaTbl AEHEXHOro NOTOKa M MPOrHO3HOro 3HayeHua MHOGAAUMM AN COOTBETCTBYIOWEro nepuoaa no

dopmyne (4.1):

Dp—Dy_
HOMUWHAJI UH,, = OKPYTJI (HOMI/IHA]I WH,_; X (1 + IPOrHO3 UIIIl,,_;) 365 1, 2), (4.1
rae:
HOMWHAJI UH,, - WUCKOMOE 3Ha4yeHWe HOMWHaNA Ha [AaTy KaXKAoro AeHeXHoro
NOTOKa;

HOMUWHAJI UH,,_; - BenauMunHa HOMWMHanNA, paccuMTaHHas Ha AaTy NpPeaLlecTBYHOLLEro
[EHEXXHOro MOTOKa, HO He paHee [JaTbl pacyeTa CNpaBea/NBOM
cronmoctn/ICI. Pe3ynbTaT pacyeTta He OKpYrifeTcs;

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

[TPOI'HO3 UIIL,,_; - nporHosHoe 3HauyeHue WHOAALMM, OMNpefeNeHHoe Ha AaTy

npeaLecTBYOWEro AeHeXHOro NoToKa (n-1).

[na [QONroBbIX LEHHbIX Bymar ¢ MHAEKCMPYEMbIM HOMWMHA/NOM, B PacyeT Be/IMYMHbI KOTOPOro
BK/IOYEHbI MepemMeHHble, 3HaYeHNE KOTOPbIX HE 3aBUCUT OT PeLlieHNA SMUTEHTA, U MPM 3TOM NpeayCcMoTpeHa
€ro amopT13aLma, HOMUHaIbHAA CTOMMOCTb PacCHMTLIBAETCA Ha AaTy KaXK4oro AeHeKHOro NoToKa C y4eTom
npeaLwecTBYIOLLIEr0 YaCTUYHOrO MOraleHnsa OCHOBHOro AoAra no popmyne (4.1a):

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

HOMMWHAJI UH', - Be/AMYMHA HOMWHANA C Y4eTOM ero amopTu3auuu - UCKOMoe
3HaYeHMe HOMMHANA Ha [aTy KaXAOro AEeHeXHOro MoToKa 3a
BbIYETOM 4YaCTMYHOrO MOralleHns OCHOBHOrO Joara C  Aarhl
pasMelleHMa BbiMycKa (He BK/OYaA YacTMYHOE MoralleHue
OCHOBHOFO £,0/1ra B COCTaBe AEHEXHOro NoTokKa h);

HOMHUHAJ UH,, - Be/iMYMHA HOMMHana 6e3 ydyeTa ero amopTuM3aumu - 3HayeHue,
paccYMTaHHOe Ha AaTy COOTBETCTBYIOLLErO [AEHEXKHOro MOTOKa Mo

dopmyne (4.1) 6e3 yyeTa YaCTMUYHOIO NOralleHns OCHOBHOIO A40/ira €
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[aTbl pa3MeLL,eHus BbiMycKa (C y4ETOM MHAEKCMPOBAHWA BENUYMHDI
HOMWHANA, YCTAaHOB/JIEHHOM Ha AaTy pa3meLLeHuUn BbiNyCKa);
CYMM(Z10J11 AMOPT),,_1- cymma foneit 4acTU4HOrO MOraWeHWs HOMMHaNa C Aatbl
pa3meLLeHUn BbINYCKa A0 AaTbl EHEXKHOrO MOTOKa N (He BK/oYas
[LON0 YACTUYHOTO MOralEeHWs HOMMUHANA B COCTaBE [EHEXKHOro

NoToKa n).

B pacyeT Cymmbl AeHeXHOro NOToKa BK/KYaeTCA CymMmma 4aCTUYHOro norawleHmnA OCHOBHOIO A0ra,

€C/1IM OHO NPeayCMOTPEHO YC/I0BUSIMU BbIMNyCKa B AaTy AEHEXKHOIO NOTOKA, paccymMTaHHan no popmyne (4.16)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJI x 0JI AMOPT,, ,2);

OKPYTJI(HOMUHAJI UH,,
x J10JI1 AMOPT,, ,2)), (4.16)
rae:
CYMMA AMOPT,, - vckomas BenMuMHa YacTMYHOrO MOralleHWs HOMWHana B Aaty

COOTBETCTBYIOLLErO AEHEXHOr0 NOTOKa;

HOMUWHAJ UH,, - Be/MYMHaA HOMMHana 6e3 yyeta ero amopTusaumu - 3HayeHue,
paccYMTaHHOe Ha AaTy COOTBETCTBYIOWErOo AEHEKHOro MoTOKa Mo
dopmyne (4.1) 6e3 yyeTa YaCTUYHOIO NoralleHMa OCHOBHOIO 40ATa C
[AaTbl pasMeLLeHMA BbIMyCKa (T.e. TONbKO C y4eTOM MHAEKCUMPOBaHUA
BE/MYMHbI HOMMHANA, YCTaHOBAEHHOW Ha [AaTy pasmelleHun
BbINyCKa);

HOMMWHAJI - Be/IMYMHA HOMMHANA Ha AaTy pasMeLLeHMA Bbinycka (6e3 ydyeTta
MHAEKcaLuMmn U amopTusaLmun);

J10J1d AMOPT,, 0019 YaCTUYHOTO NoralleHns HOMMKHaNa B AaTy AeHEeXHOro NoToKa

n.

3. BennumHa nepemeHHON CTaBKM KynoHa

[na ponroBbix LeHHbIX Gymar, Mo KOTOpPbIM MPOLEHTHble CTaBKM He onpefefieHbl Ha BeCb
0XKMAaeMblit CPOK 06palLeHMa, CyMMbl ByAyLLMX AEHEXKHbIX NOTOKOB, A4/1 KOTOPbIX CTaBKa He onpeaeneHa
Ha JaTy OLLeHKM MHCTPYMEHTa, PacCYmnTbIBAOTCA:

® [AN1A UeHHbIX Bymar, B pacyeT CTaBKM MO KOTOPbIM BK/IOYEHbl NepeMeHHble, 3HaUYeHNe KOTOpPbIX He
3aBWCAT OT PEeLeHUs IMUTEHTA, - UCXOAA CTaBKM, ONpeaesieHHOW C y4eTOM MPOrHO3HbIX 3HaYeHUM

TaKMX MepeMeHHbIX MapameTpoB, (pacyeT CTAaBKM BbINOMHAETCA No ¢Gopmyne, onpeneseHHOM

YCN0BUAMU BbIMYCKa),

® [/1A NMPOYMX UEHHbIX Bymar — UCXOA4A M3 CTaBKM, 3aZaHHOM ANA Hambosiee No3gHero KynoHHOro

nepunoaa.

PacyeT cTaBOK BbINOHAETCA OTAENbHO ANA KaXKA0ro KYNOHHOro nepuoaa.

Ecnv B KauecTBe nepemMeHHOro napameTpa A/ pacyeTa CTaBKM KymoHa YC/I0BMAMMK BbIMycKa
MHCTPYMEHTa NPeayCcMOTPEHa «CTaBKa MHOGNALMMY» U MHAA «CTaBKa AEHEKHOro PbiHKa», 3HauYeHue CTaBKu
COOTBETCTBYIOLLErO KYMNOHa paccunTbiBaeTca no ¢popmyse, NpeaycMOTPEHHON YCAOBUAMM BbiMycKa Ucxoan

44



M3 MPOrHO3HOrO 3HaYeHnsa UHOAALMM, COOTBETCTBYIOLLLErO KYNOHHOMY nepuoay, U NPOrHO3HOro 3HaYeHus
WHOW CTaBKM IEHEXHOTO PbIHKA COOTBETCTBYIOLLLEN CPOUYHOCTM (NyTem BbiIBOpa MaKCMMaIbHOTO U3 3HAYEHUN,
PaCcCYMUTAHHbIX C MPUMEHEHUEM YKa3aHHbIX ABYX NMPOrHO3HbIX NapamMeTpoB).

Mpw pacueTte cnpaBegNMBON CTOMMOCTU OCYLLECTBASAETCA NEPecMoTp ByayLMX AeHEXKHbIX MOTOKOB
npu HaAnM4YMm obHOBAEHHOM MHPOPMALMM O 3HAYEHUAX CTaBKM KyrnoHa. HoBoe 3HayeHWe CTaBKM KyMnoHa
NpMMeHAeTCcA ¢ AaTbl HaYyana COOTBETCTBYHOLWEro KYNMOHHOro nepuoaa, 6amxkanwero K agate ycTaHOB/IEHUS
CTaBKM (HO He nosgHee AaTbl Hayana KYNnoHHOro nepuoaa, Ha KOTOPbIM CTaBKa yCTaHOBAEHa, Wan bonee

PaHHEro KynoHHOro nepmnoda, 40 Ha4yasia KOTOPOro CtaBKa YCTaHOBI'IEHa).

4. TporHo3Hble 3HaYeHUA MHGAALMMU

Ons NporHosHbix 3HaveHu uHdaauum (MPOTHO3 UML) ncnonbaytoTca 3HaYeHuUA:
e  «BMeHeHHOM» nHdnaunm (ganee Takke — BUMNL, INF);
®  3KCNEepTHbI NPOrHO3 0 BYAYLWNX 3HAYEHUAX MHOAALMM - B CyYae OTCYTCTBUA 3HAYEHUSA

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

Bloomberg, M2P, The Economist nnu apyrue AocTynHble NPOrHo3bl).

[ns Bcex nepuoaos, AaTa Hauyana KOTopbix He npesbiwaeT 2023 rog (roa noralieHMaA Bbinycka Od3
52001RMFS), B KayecTBe NPOrHosa MHGAAUMM WUCMNONb3YeTCs 3HAYeHUEe «BMEHEHHOW» MHOAAUMKM ans
Bbinycka O®3 52001RMFS, paccumntaHHoe no dopmyne (4.2) Kak pasHuua mexkay Ctaskoi KB, B Touke,
COOTBETCTBYIOLLLEN CPOKY A0 noraweHua Bbinycka OP3 52001RMFS, n cpeaHeB3BelweHHOM A0XO4HOCTbIO K

noraweHuto 3Toro e BbinycKa:

INF<3023 = KBll52001 — YT Ms2001, (4-2)

[na Bcex NnepnuoaoB, HauMHaKLWMXCA B NpomeKyTKe ¢ 2024r. o 2028r. (BKAto4an), B KayecTse
NPOrHo3a UHGAALMM UCNONb3YeTCs 3HaYeHUe, paccunTaHHoe no popmyne (4.3), ucxoaa U3 3HaYEHUN
«BMeHeHHOo» MHPAAUuKM BbinyckoB OP3 52001RMFS 1 52002RMFS:

ts2002=t52001 | (1 + INF<y(,5/100)t52002

INF2024_2028 = OKPYF.H (1 i INF52023/100)t52001 - 1 ,4 * 100, (43)

rIe:

INFSZOZB = I{BHSZOOZ - YTMSZOOZ' (44)

INFo5023 - 3HAYEeHWEe «BMEHEHHOM» MHOAAUMKM ANA Bbinycka Od3
52001RMFS, paccumtaHHoe no popmye (4.2) ¢ TOYHOCTbIO A0 2
3HaKOB Moc/ie 3anATol — pe3ynbTaT pacyeTa no dopmyne (4.2)
COOTBETCTBYET 3HAUEHMIO B NMPOLEHTAX;

INF<5028 - 3HayeHUe «BMeHeHHOW» uHbAAUMKM ana Bbinycka O3

52002RMFS, paccumtaHHoe no ¢popmyse (4.4) ¢ TO4HOCTbIO A0 2
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3HaKOB MOC/e 3anAToM — pe3yabTaT pacyeTa no popmyne (4.4)
COOTBETCTBYET 3HaYEHMWIO B NPOLLEHTAX;
ts20015 £52002 - 3HauyeHuWe cpeaHeB3BELIEHHOTO CPOKa [0 noraweHus
Bbinyckos OP3 52001RMFS, 52002RMFS, paccumMTaHHOE B rogax
C TOYHOCTbIO A0 4-X (4eTbipex) 3HAaKOB Nocne 3anATown;
KBb52001> KBAs52002 - 3HayeHue CraBkn KB B TOYKe, COOTBETCTBYHOLLEN
CpeAHeB3BELIEHHOMY CPOKY A0 noraweHusa Bbinyckos O®3
52001RMFS, 52002RMFS;
YTMs5001, YT Ms5002 - cpefiHeB3BeLUeHHanA AOXOAHOCTb K NoraLleHuto Bbinyckos OP3
52001RMFS, 52002RMFS Ha paty oueHku, nybnvkyemas
MocKoBCKoM bupreii.
[ns Bcex NneprMoaoBs, HaUMHaOLWMXCA B NpomexkyTKe ¢ 2029r. ao 2030r. (Bkatoyas), B KayecTse
NporHo3a UHGAALMM UCNOb3YeTcA 3HAa4YeHNe, pacciuTaHHoe no popmyne (4.5), ncxoaa s sHaveHwui
«BMeHeHHOM» MHPAAUUKM BbinyckoB OP3 52002RMFS 1 52003RMFS:

INF _ opyra [ [T (A IV e0q0/100) 4 W 00, (4
2029-2030 — (1 + INFygy5/100)ts2002 - ) * ,  (45)

rae:
INF<3030 = KB/l52003 — YT Ms3003, (4-6)

INFo5458 - 3HauyeHMEe «BMEHeHHOW» WHAAUMM AN Bbinycka O3
52002RMFS, paccuntaHHoe no ¢popmyne (4.4) c TOYHOCTbIO 40 2
3HAKOB MOC/Ie 3aNATOM — pe3y/bTaTt pacdeTa no ¢opmyne (4.4)
COOTBETCTBYET 3HAUYEHMIO B MPOLEHTAX;
INFo5430 - 3HayeHMEe «BMEHeHHOW» WHOAAUMM AN Bbinycka O3
52003RMFS, paccumntaHHoe no dpopmysne (4.6) c TouHOCTbIO A0 2
3HaKOB Nocse 3anATol — pe3ynbTaT pacyeta no dopmyne (4.6)
COOTBETCTBYET 3HAUYEHMIO B MPOLEHTAX;
t520025 52003 - 3HayeHMe CpefHEeB3BELIEHHOro CpoKa A0 noraweHun
Bbinyckos OP3 52002RMFS, 52003RMFS, paccumTaHHOEe B rogax
C TOYHOCTbIO [0 4-X (YeTbipex) 3HAaKOB NOC/e 3anNATOW;
KBb/s52002, KBAs52003 - 3HayeHue CraBkM KB[, B TOYKe, COOTBETCTBYOLLEW
cpefHeB3BELIEHHOMY CPOKY [0 noraweHua Bbinyckos O®3
52002RMFS, 52003RMFS;
YTMcz5002, YTMs5003 - CpeaHeB3BeLIEHHAsA JOXOAHOCTb K NoralleHuto Bbinyckos O3
52002RMFS, 52003RMFS Ha pgaty ougeHkM, nybnukyemas
MocKoBCKoOM bupreii.
lpumeyaHue:
Mpu BbinonHenun pacyeta INF,024_2028, INF2029_2030 3HaueHun nokasatenen INFo,4,3,

INF<,025, INF<5030, KOTOpbie B pe3ynbTaTe ux pacyeta no ¢opmynam (4.2), (4.4), (4.6) ssnawoTca
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3HaYeHMAMM B NPOLIEHTaX, NepPeBoAATCA B 3HAYEHMA B A0NAX eAMHMULbI (NyTem AeNeHUs KaxKaoro us
HuX Ha 100 - uTo AIBHO OTpaxKeHo B popmynax (4.3), (4.5)). PesynbTaT pacyeTta no popmynam (4.3), (4.5)

COOTBETCTBYET 3HAYEHUIO B NPOUEHTAX, OKpyrneHHomMmy 40 2 3HaKOB Nocne 3ansaToun.

[na Bcex nepnoaos, HaumHatowmxca ¢ 2031 r., B KayecTBe NpPorHosa MHGAAUUKM MCNONb3yeTcA
3KCMEePTHbLIN NPOrHo3 UHGAALUMK.

Mpn pacyeTe cnpaBea/MBO CTOMMOCTM, €C/IM CPOK MOralleHuA [ONIr0BOr0 WHCTPYMEHTa He
npesblwaeT 2032r. U OTCYTCTBYIOT UHbIE MPOFHO3HbIE 3HAYEHUsA NepeMeHHbIX NapaMeTpPoB, TO BAUAHUE
SKCMEePTHOro MNPOrHo3a WHOAAUMM Ha pe3ynbTaT pacyeTa CNpaBea/IMBOA CTOMMOCTM NpPU3HaeTcAa
He3HauUTe/IbHbIM, PACcYeTHaA LeHa LeHHOM Bymarn moxkeT 6biTb KnaccuduumpoBaHa B ypoBeHb 2. B
OCTa/IbHbIX CAYy4aAX (MOMMMO WMHPAALUMKM WCMONb3YIOTCA WHble HeHabslogaemble AaHHble WM CPOK
noraweHuna npesbiwaet 2032r.) BAMAHWE IKCNEPTHOrO MPOrHO3a UHGAAUMM MPU3HAETCA 3HAYUTE/bHBIM,

pacyeTHas LeHa LLeHHO Bymaru Knaccupuumpyerca B ypoBeHb 3.

5. TlpOrHo3Hble 3Ha4YeHUA NPOYNX NEePEMEHHbIX NAapamMeTpoB

MpOrHo3Hble 3HaUEeHUA «KOPOTKUX» CTABOK AEeHEXHOro pblHKA (414 NAaBaloWwmxX NPOLEHTHbIX
CTaBOK Ha CPOK NpeAoCTaB/leHUA AeHeXHbIX CPeacTB A0 1 mecAua BKAKUMTENbHO).
K «KOPOTKMM» CTaBKam AEHEXKHOIO PbIHKA OTHOCATCA CeAytoLMe NniaBatoLLme NpoLUeHTHble
CTaBKMW, €C/IN OHM NPEeAYyCMOTPEHbI YCIOBUAMM BbIMyCKa OLEHMBAEMOTO MHCTPYMEHTA:
e crtaska RUONIA

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

ctaBka MosPrime Rate co cpokamu «overnight», 1 Hegens, 2 Hegenn, 1 mecau,

ctaBka PEMO, no onepaunam LleHTpanbHoro 6aHKa Poccuiickoit ®eaepaumm Ha CPpoK A0 OAHOro

mecALa (BKAOUMTENbHO)

e Kntouesas cTaBKa LleHTpanbHoro 6aHKa Poccuiickoit Peaepaumm

ctaBka KB/ Ha CpoK 0 ogHOro mecaua (BKAOYMTENbHO).

Ecnu B KauecTBe NepeMeHHOro NapameTpa NpeayCcMOTPEeHa NaaBaloLLan NPoLeHTHaA CTaBKa
cpokom A0 1 mecAua, To NPOrHo3Hoe 3HadYeHune Takoro napametpa Rates paccuntbisaerca no popmyne
(4.7) kaK pasHuua mexay Ctaskoi KB/, B TOUKe, COOTBETCTBYHOLLEN CpegHEB3BELLEHHOMY CPOKY A0

noraweHnAa oueHMBaeMoro MHCTPyMeHTa, U BE/INYNHOM <<cpep,He|7| I'lpOLI,EHTHOVI MapX*un Hag CTOMMOCTbHO

$OoHAMpPOBaHMSA»:
Ratey = (KB o norawesns — CPMcor), (4.7)
cpMcor = OKPYTJI(CP3HAY(M((r), 4), (4.8)
Mcor = FIXiynon — w; (4.9)
1000 xt

rIe:
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KB[[AO OraleHHus - 3HayeHne CraBkm KB B TOYKe, COOTBETCTBYOLLEN
cpefHeB3BEWEHHOMY CPOKYy A0 MNOraweHua  OLEeHMBAEMOTO
WHCTPYMEHTa;

cpMcor - 3HayeHWe «cpefHen MPOLEHTHOM MapXW Hagh, CTOMMOCTbIO
boHAMPOBaAHUAY, paccymMTaHHOe No ¢dopmyse (4.8) Ha AaTy OLEHKU
WMHCTPYMEHTa KaK cpegHee apudmeTnyeckoe 3HaYeHMN NOKasaTens
MNPOLEHTHOM  Map)KM  HaZ  CTOMMOCTbO  POHAMPOBAHUAY,
paccunTaHHbIx no popmyne (4.9), no KopauHe Bbinyckos OP3-MK;

Mcor - 3HaYeHMe KNPOLLEHTHON MapPXKKU Had, CTOUMOCTbIO GOHAMPOBAHMUAY,
paccuyntaHHoe no ¢opmyne (4.9) ana sbinycka OP3-MK, Bxogawero
B KOP3uHYy BbinyckoB OP3-K;

FIX ynou - 3HavyeHue PUKCUPOBAHHOM YacCTM KynoHa ansa Bbinycka O®3-MK
(Hanpumep, ana sbinycka 29010RMFS KynoH ycTaHaB/AMBaEeTCcA B
sennunHe RUONIA + 1.60% w BennunHa FIX,y;,, NpvHUMaeTcs
paBHoW 1.60%);

P - ueHa (be3 yyeta KynoHHOro [10X0Aa) KOHKPETHOro Bbinycka Od3-
MK Ha gaTty pacyeTa B pybasx;

t - cpefHeB3BELUEHHbI CPOK A0 NOralleHWs KOHKPETHOro BbIMyCKa
O®d3-MK.

lpumeyaHue:
Ha paTy yTBeprKaeHUs HacToAwen pedakumm MeToamku KopsuHa BbinyckoB O®3-MK (nepeyeHb
Bbinyckos O®3-MK, BkAtouaembIx B pacueT CPM,r) BKAtoYaeT cneaytowme Bbinycku: 29006RMFS;
29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29012RMFS; 29013RMFS; 29014RMFS;
29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 24020RMFS; 24021RMFS.
MepeyeHb Bbinyckos OD3-TK, BKAOUaeMblIx B pacyeT CPpM ., r, nepecmatpusaetca HMND B cneaytowmx
cnyyanx:

® pasmeLlLeHue HoBbIX BbiMyckos OD3-K;

®  yCTaHOBNEHMWE paHee HeomnpeaeeHHbIX CTAaBOK KYMOHa Ha BECb OXMAaeMbli CPOK 0bpalleHus

Bbinycka OP3-MK, BKAOUEHHOTO B KOP3UHY

HoBbIii nepeyeHb BbinyckoB OP3-MK, BKAtoYaemMbix B pacieT CPM -, r, ¥ AaTa Hauyana ero NpUMeHeHus
yctaHasnusatotca HNP no cornacoBaHuio co CneunanmsnpoBaHHbimM genosutapuem (ganee — CA) u
He TpebyloT OMNepaTMBHOIO BHECEHUA COOTBETCTBYIOLLMX W3MEHEHWM B HacToAlwyl MeToauky

(yTBEpPKAEHMA HOBOM pedakLumm MeToanku).
UeHa P Bbinycka O®P3-MK onpegennetcs no gaHHbiIM MOCKOBCKON BUpKK, ecniv oHa siBAseTcs

aKTUBHbLIM PbIHKOM B OTHOWEHUW KOHKpeTHoW O®3-MK, B nopsake, aHaNOrMYHOM YCTaHOBJEHHOMY

Anroputmom 1 gnAa pacyeTa ueHbl yposHA 1.
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Ecnu Ha paTy pacyeTa ueHa P KoHKpeTHoro Bbinycka O®3-MK He onpeaeneHa (B T. Y. No NpuUdmMHe
TOro, Yto MocKoBCKas bupka He ABSETCA B 4aTy pacyeTa aKTUBHbLIM PbIHKOM A5 BbINyCKa), TO TaKOM BbIMYCK

O®3-MK He BKkAtoYaeTca B pacyeT CPMcyf-

lpumeyaHue:

Mokasatenb Mc,r OTpakaeT NpPemuto CBbile CTOMMOCTM GOHAMPOBAHMA (MO CTaBKe AEHEKHOro
pbiHKa - RUONIA), KOTopyto MHBECTOPbI 3aK1aAblBatoT Npu nokynke OdP3. Taknm o06pa3om, pbiIHOUYHbIE
0XMAaHMA NO CTOMMOCTU POHAMPOBAHUA (MO NPOrHO3HOMY 3HayeHuto ctaBkn RUONIA) Bo3morKHO
onpeaenunTb Kak pasHuLy mexay 3HadyeHnem KB/, B TOUKe, COOTBETCTBYIOLLEN CpeAHEB3BELIEHHOMY
CPOKY A0 noraweHuns aaHHoi OP3 1 noKasatenem MCoF.

Hanpumep, npu ctaske 5-netHeit O®3 B pasmepe 8.57% u 3HaueHua M,r B pasmepe 0.52%

PbIHOYHbIE OXMAAHMA MO cpegHeMy 3HaveHuto ctaBkm RUONIA B TedeHune 5 net coctasaT 8.05%.

MpOrHo3Hble 3HaUEeHUA CTABOK AEHEKHOro PblHKA «cpeaHei» CPOYHOCTU (ANA NaaBaloWwmx
NPOLEHTHbIX CTAaBOK Ha CPOK NPeAO0CTaB/IeHUA AEHEXKHbIX CPeacTB oT 1 MecAaua 4,0 2 /1IeT BKAUYUTENbHO)

K cTaBKam ZiEHEKHOro pblHKA «CpeaHen» CPOYHOCTU OTHOCATCA Caeaytolime naasatoLmne
NPOLLEHTHbIE CTAaBKW, EC/IN OHU NPeAYCMOTPEHbI YCI0BUAMM BbINYCKA OLLEHNMBAEMOTO MHCTPYMEHTA:

e cTaBKa ROISfix co cpokamu 2 mecaua, 3 mecaua, 6 mecaues;
e cTaBKa MosPrime Rate co cpokamu 2 mecaya, 3 mecaua, 6 mecaues;
e cTaBKa KB/ Ha cpok oT 1 mecAua Ao 2 et (BKAUYUTENbHO).

Ecnn B KauecTBe NepemMeHHOro napameTpa NpeasyCcMOTPEHa NJ1aBatoLLaa NPOLEeHTHAA CTaBKa
CpoKoMm oT 1 mecsiLa A0 2 NIeT, TO NPOrHO3HOE 3HaYeHune Takoro napametpa Ratey paccumtbiBaetcs no
dopmyne (4.10) Kak NPOrHO3HOE 3HAYEHWNE KKOPOTKOM» CTaBKM AEHEXKHOMO PbiHKA Ha aHAaNU3NPYEMOM
nepuvoge, yBeM4eHHoe Ha pasHULYy mexay 6e3pncKkoBOM AOXOAHOCTbIO «CPEeAHEro» CPOKa U KKOPOTKOMN»

6e3pMCKOBOM AOXOAHOCTbIO:

Ratef = (KBAJ.‘LO norauleHus CpMCoF) + (KBACPO‘{HOCTL CTaBKU KBvﬂl ,qub)' (410)
rue:

KB cpounocrs crascu - 3HadeHue Craku KB[, B TOuKe, COOTBETCTBYIOLLEH CPOYHOCTY
CTaBKM [EHEXHOro pblHKa (Hanpumep, ecin 3HayeHue CTaBKM
KynoHa onpefenserca Kak 3HavyeHuWe OecKynoHHON [0XO0A4HOCTM
rocoymar Ha cpok 24 mecaua, To KB ana 2-x net; ecam K
MosPrime6M — 1o KBl ans 6 mecAues);

KB pens - 3HayeHune Crasku KB/, B TOuKe, cooTBeTCTBYIOLLEN CPOKY B 0.0027

roga.

lpumeyaHue:
Mpu onpeaeneHnn 3HaveHUs KBﬂcpquocn, crapxu TOUYKA, COOTBETCTBYIOLLAA CPOYHOCTN NEPEMEHHOTO
napameTpa nNaBaloLel MNPOLEHTHOM CTaBKWM, onpeaenserca B NOPAAKE, YCTAaHOBAEHHOM n.2.
MpunnoxkeHna Ne2
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MpoOrHo3Hble 3HAaUEeHUA «AJIMHHBIX» CTABOK PbIHKA Kanutana (4aa nnaBalowmx NPOLEHTHbIX
CTaBOK Ha CPOK NpeAoCcTaB/leHUA AeHeXHbIX CPeacTB cBbiwe 2 neT).
K « 4IMHHbIM» CTaBKaM PblHKA KanuTana OTHOCATCA C/ieAytolme NaaBatowme NpPoLLEHTHbIE CTaBKM,
€C/IN OHM NPeayCMOTPEHbI YC/I0BUAMM BblNyCKA OLEHNBAEMOrO MHCTPYMEHTA:
e craBKa KB/J] Ha cpoK cBblwe 2 neT;
®  [10XOAHOCTb K NoraweHuio Bbinycka OP3,
Ecnun B KauecTBe NepeMeHHOro napameTpa UCNO/b3yeTcA MNJaBatoLan NPOLEHTHAA CTaBKa CPOKOM
OT 2-X NeT, TO NPOrHO3HOE 3HayeHWe Takoro napamerpa Rates npuHMmaetca paBHbIM 3HaYeHUo CTaBKK
KB/l B TOUKe, COOTBETCTBYIOLLEN CPOYHOCTN TAKOW MN/IaBaOLLEN NPOLLEHTHOMN CTaBKM (Hanpumep, ecam
3HaYeHMe CTaBKM KyMNoHa onpeaenaeTca Kak 3HayeHMe 6eCcKynoHHOM f0X0AHOCTM rocbymar Ha CpoK 5 ner,

To CraBKa KB/l paccuntbiBaeTca ANA CPOKa B 5 net).

lpumeyaHue:

Ecnn B KayecTBe NnepemMeHHOro napameTpa UCNOb3yeTCcA M1aBatoLWaa NPoLeHTHan CTaBKa
3aMMCTBOBAHMA Ha PbIHKe KanuTana («4/AnMHHaA» CTaBKa), TO PbIHOYHbIN PUCK U3MEHEHWUA
NPOLLEHTHOWM CTAaBKM MO MHCTPYMEHTY OTCYTCTBYET (NPUCYTCTBYET TONIbKO PUCK U3MEHEHUS
KpeauTHOro cnpesa) U BOSMOXKHO NMPUMEHEHME NOCTPOEHMA MPOTrHO3HbIX AEHEKHbIX MOTOKOB U MX

ANCKOHTUPOBaHNA NCXOAA U3 TEKYLLUNX NPOUEHTHbLIX CTaBOK MO MHCTPYMEHTaM.

MporHo3Hble 3HaYeHUA NPOUYMX NepeMeHHbIX NapameTPoB (MOMUMO CTaBOK AEHEKHOro pblHKa).

Mpw oTcyTCTBMM HabAtoAaeMbIX AAaHHbIX O MPOFHO3HbIX 3HAYEHUAX NepPEeMEHHbIX NapaMeTPoB
(Hanpumep, pocT BBIM) ncnonb3yeTca sKCNepTHbIM NPOrHO3 0 byAyLWmMX 3Ha4YEeHUAX NepeMeHHoro
napameTtpa (EIU, KoHceHcyc nporHo3 aHanntukos Bloomberg, M3P, The Economist uau apyrue aoctynHble

NPOrHosbl).
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[Tpunoxenne Ne5

k [IpaBwiiam onpeneneHus

CTOMMOCTH aKTUBOB, COCTABJISIIOLIUX [ICHCUOHHBIE PE3EPBBI,
Y COBOKYITHOM CTOMMOCTH IIEHCHOHHBIX PE3€PBOB

PEI'JIAMEHT PACYETA KPEJAUTHOI'O CITPEJA JJIA JOJTI'OBBIX
NHCTPYMEHTOB

B COOTBETCTBMM C HACTOSLLUM pErfnameHTOM KpeaUTHbIA Cnpej pacCcyMTbiBAETCA ANS AOMr0BOM
LeHHon 6yMmarn (panee MMeHyeTcs AOJroBOWM MHCTPYMEHT), HOMUHMPOBaAHHOM B pybnax (3a
WCK/TIOYEHMEM rOCYapCTBEHHbIX LleHHbIX 6ymar PO).

Ons uenemn pacyeTa KpeanTHOro cnpega ocyulecTBnsieTcs cnepytouwas
rnocnenoBaTeNbHOCTb AEACTBUIA B OTHOLWIEHUWN AONITOBOM LEHHON Bymaru:

* B 3aBMCMMOCTW OT HaNMuusa WU OTCYTCTBUS KPEAMTHOro peiTUHra y Bbinycka?? (a B ero
OTCYTCTBUM Y SMUTEHTA WU MOpyyuTens) AONroBoM LeHHon 6ymaru, onpegensieTcs
NPUHALNEXHOCTb UeHHOM 6HyMarm K OAHOM W3 4eTblpeX PenTUHroBbIX rpynm,
NnpeayCMOTPEHHbIX AAaHHbIM PernaMeHToM;

* MeAMaHHOEe 3Ha4yeHue KpeaWTHOro cnpega Ans AOSroBON LeHHoh 6ymarm npuHmMMmaeTcs
paBHbIM COOTBETCTBYILEMY 3HAYEHUID KPeaAUTHOro crnpeaa, pacCYNTAaHHOMY Ans
PENTUHIOBOM Ipynnbli, K KOTOPOM OTHeceHa ueHHas 6yMmara (3a MCKJ/IIOYUEHUMEM LEHHbIX
bymar, OTHecCeHHbIX K IV pelTMHroBonW rpynne, ANs KOTOPbIX KpeauTHbIN cnpej
onpepenseTcs B 0coboM nopsaake, NpeayCcMOTPEHHOM HacTosWMM PernamMeHToMm).

Onsa cybopaAnNHNPOBAHHbBIX AOATOBbIX MHCTPYMEHTOB (06aurauuin KpeauTHbIX OpraHmnsauunm
B C/lydae OTCYTCTBMS penTUHra BbiNyCKa) YyCTaHaBAMBAaeTCA [AOMOSHUTENbHas npeMus 3a
Ccy60pAVMHNPOBAHHOCTb, HAa KOTOPYIO YBEIMYMBAETCA pacyeTHas BeNYMHa MeAUaHHOro 3HaYeHus
KpeaAuTHOro cripega B CriydasX, NpefyCMOTPEeHHbIX HacTtoAawuMm [lpunoxeHuem. [llpemnsa 3a
cy60paANHNUPOBAHHOCTL OnpeaensieTcs C YY4eToM AOCTYMHOM PbIHOYHOW MHpOpMaLMK O cnpepax
3a cybopAMHUPOBAHHOCTb COMOCTaBUMBbIX BbIMYCKOB UMW 3MUTEHTOB (YpPOBEHb 2).

1. PelTUHroBbIe rpynnbl

Onsa uenen onpepeneHus KpeauTHOro cnpefa BBOAATCS CreAylowume peruTUHroBble
rpynnbi:

PeiituHrosass rpynna I - HauBbICWIMIA YypOBEHb KpeaAMTOCNOCOBHOCTM W CTerneHb
HaAEXHOCTU MO CpaBHEHWUID C APYrMMW 3SMUTEHTaMu, BbINyCKaMU UeHHbIX 6ymar wunm
dbunHaHCcoBbIMM o0b6s3aTenbCTBaMM. B yKasaHHY PEMTUHIOBYIO TPYMNMy BKAOYAKTCA
[O/IrOBble MHCTPYMEHTbI C peUTUHIroMm oT BBB- (no wkane S&P).

PeiituHroBsass rpynna II - BbICOKMI YpOBEHb KpPeaAUTOCNOCOOHOCTU, Mpu 3TOM
NPUCYTCTBYET HEKOTOPas YyBCTBUTENbHOCTb K BO3AENCTBMIO HEGNAronpmaTHbIX NepeMeH
B KOMMep4eckux, GUHAHCOBbIX U SKOHOMUYECKUX YCNOBUAX. B yKazaHHYO pernTUHIOBY1O
rpynny BKAIOYATCA AONTOBble WHCTPYMEHTbl C peUTUHrom ot BB- no BB+ (no wkane
S&P).

PeituHrosass rpynna III - yMepeHHbI ypOBEHb KpeauTOCNOCOB6HOCTWU, MpU 3TOM
NPUCYTCTBYET BbICOKas YyBCTBUTENbHOCTb K BO3AENCTBMIO HEGNAronpusaTHbIX NEPEMEH B

22 Ncnonb3yeTcs KpeauTHbI PEATUHT MO LKane perTUHIOBOr0 areHTCTBa, COOTBETCTBYIOLLEN BanioTe OCHOBHOIO Ao/ra
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KOMMepYecknx, MUHAHCOBbIX U SKOHOMUUYECKUX YCIOBUAX. B yKasaHHY pEeNTMHIOBYIO
rpynny BKJIOYAKTCA A0J/IFOBbl€ MHCTPYMEHTbI C PEUTUMHIOM OT B- 0 B+ (no wkane S&P).
PeiTuHrosas rpynna IV. B ykasaHHyl peWTUHIOBYH Ipynny BK/OYAKOTCSA AO/TOBble

WHCTPYMEHTbI:
= 6e3 penTuHra, NPNUCBOEHHOIN0 PENTUHIOBbIMM areHTCTBaMu, yKasaHHbiMU B Tabnuue
1, unn

* C pe’TUHIroM Humxe B- (no wkane S&P), NpUCBOEHHbLIM PENTUHIOBbLIM areHTCTBOM,
yKasaHHbIM B Tabnuue 1.

PeliTMHroBble rpynnbl MOTyT 6bITb NEPECMOTPEHbI NPU BbIMOSIHEHMN O4HOIO U3 ClieAYLWNX
YCIIOBUIA:
* BHECeHWe M3MEHEHMUI B MeTOAMKY pacyeTa U COCTaB MHAEKCOB MOCKOBCKOM 6upxu;
*  MN3MEHEeHMe CyBepeHHOoro pentnHra P® arentcrteammn S&P, Moody’s, Fitch;
= npoyune NM3MeHeHUn4sd Ha PbIHKE, NMPpU3HaHHbIE CyWECTBEHHbIMW ANA ueneﬁ
onpeaeneHns pemTUHroBbIX rpynm.

MpoBepka ycnoBuii Ans nepecMoTpa PENTUHIOBbLIX FPYMNM MPOBOAUTCS €XeKBapTasbHO.

2. Mopsaaok onpeaneneHvuss MNPUHAANIEXKHOCTU [AOJIFOBOro MHCTPyMEHTa K
penATUHroBoOM rpynne

OnpepeneHne nNpuUHaAAAEXHOCTU AOAroBOro WMHCTPYMEHTa K pPEenTUMHrOBOM rpynne
BbIMO/THAETCA Ha OCHOBAHWMW AaHHbIX BeAyLNX peVITMHFOBbIX adleHTCTB B COOTBETCTBUUN C
Tabnuuen 1.
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Ta6nuuya 1. ConocraBsieHMe LWKas PeNTUHIOBbIX areHTCTB

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

Bonee HU3KNN peNTUHT / PENTUHI OTCYTCTBYET

PeuTuHroBa
A rpynna IV

MNpn Hanuuuu y AONTOBOIN LEHHOM 6ymaru, ee 3MUTEHTa WKW MOPYYUTENS HECKOSbKUX

PENTUHIOB, BbibMpaeTcs HauboNbLIMA N3 UMEKWMXCS aKTyallbHbIX KpPeAUTHbIX PEUTUHIOB, C

YUYEeTOM Cneayowero:

* PV HaAWUYUKM perTUHIa BbliMyCcKa MCMOb3YyeTCs HaMbOoNbLININ U3 aKTyaslbHbIX KPeaUTHbIX

per/'ITVIHFOB BbIMyCKa, MPUCBOEHHbIX Pa3/IM4HbIMK peVITMHFOBbIMM areHTCcrtBamum,

* B OTCYTCTBUM PENTUHra BbINYyCKa,
penTUHra
KpeauTHbIX

areHTCTBOM,
HanbonbLLUUM

npu
n3

Han4ymum
dKTyaJlbHbIX

SMUTEHTAa

pasnnyHbIMn peVITMHFOBbIMM dareHTCctBamu,

NPUCBOEHHOro XoTd 6bl

PENTUHIOB

LLEHHOM

SOMUTEHTAa,

OAHWUM  PENTUHIOBbIM
bymarm

MCMNoJsib3yeTCc4d
MPUNCBOEHHbIX

" B OTCYTCTBUU pe17|T|/|Hra BbIMyCKa N SMUTEHTA, NMPUCBOEHHOIO XOT4A 6bl 0AHUM peIZTMHFOBbIM

areHTCTBOM,
HanbonbLININ

M3 aKTyaJibHbIX

KPeaUTHbIX PeATUHIOB

pasnnyHbIMn peVITMHFOBbIMM areHTCcrtBamMum.

3.

Ocob6eHHOCTH

PEeATUHIoBbIX rpynn

onpeneneHus

KpeaAuTHbIX cnpefoB Ans

nopyuuTens,

Npu HaanMuMu penTUHra nopy4vnTens ueHHon O6ymarn wucnonblyeTtcs

NMPUCBOEHHbIX

I, II, III

KpeantHbin cnpen ans pentuHrosbix rpynn I, II, III paccumTbiBaeTcs Ha Kaxayto aaTty
onpeaeneHnsa cnpaseasMBoin CTOMMOCTU AOATOBOr0 MHCTPYMeEHTa.
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Mpn BbluncneHmn kKpepgutHoro cnpega I, II, III pelTMHroBbIX Fpynn WMCNOJSb3yeTcs
MeIMaHHOEe 3HayeHWe KpeauTHOro crnpeaa 3a nocneaHne 20 TOproBbiX AHEN (<= AaaThl
onpeAeneHus cnpaBea/IMBON CTOUMMOCTH).

Ons pacueta MegmaHHOro 3HayeHus kpeautHoro cnpega I, II, III pelTuHroBbIX rpynn
MCNOMAb3YIOTCA 3HAYEHUS AOXOAHOCTU CrieAyrowmnx o6anraumMoHHbIX WHAEKCOB MOCKOBCKOWN
6unpxun, packpbiBaeMbiX N0 UTOraM Kaxaoro TOproBoro AHs Ha cante MoCKOBCKON BUpxu:

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

Tukep: RUCBITRBBB

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

ApXMB 3HAYEHWUI: https://www.moex.com/ru/index/RUCBITRBBB/archive/
b. NHaoekc kopriopaTuBHbIX obnuraunii (> 1 roga, BB- < pentnHr < BBB-)

Tukep: RUCBITRBB

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

ApPXUB 3HAYEHUN: https://www.moex.com/ru/index/RUCBITRBB/archive
C. NHaoekc kopropaTuBHbIX obnurauymii (> 1 roga, B- < pentunHr < BB-)

Tukep: RUCBITRB

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

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

Pacuet MmeanaHHoro kpeautHoro cnpega ang I, I1, I peATUHroBbIX rpynn OCyLWeCcTBASETCS
B CNeAyoLweM rnopsaake:
PeiituHrosas rpynna I

PaccuunTtbiBaeTCs KpeAuTHbIM cnped Serr 3@ KaXkabli 3 20 nocnegHMx TOProBbiX AHEN:

Seri = (Yrucerrreee — KBJRruceitress) X 100, (5.1
rue:
Spri - 3HAYeHunsa cnpepa, paccumTaHHble B 6a3MCHbIX MyHKTaX;
YRUCBITRBBB - AoxofHocTb nHaekca RUCBITRBBB, packpbiTasds MOCKOBCKOM
bupxen;
KBZlRUCBITRBBB - 3HayeHue CraBku KB/l B TouKe, COOTBETCTBYIOLLEN AtopaLmmn

nHaekca RUCBITRBBB packpbiToli MockoBckon 6upikei.

PaccuntbiBaeTcs MeAMaHHOE 3HA4YeHWE KpeauTHOro cnpega Spt, 3a nocnegHune 20
TOProBbIX gHen (MeaMaHa 13 NoNy4vYeHHoro psaa Seri).

Mpwn pacyeTe MeaMaHHOro 3Ha4YeHNa KpeauTHOro cnpeaa Sif NpoOMeXyTO4YHblIe OKpPYrieHns
3Ha4yeHun Sprr He npousBoasaTcs. NonyyeHHoe MeaMaHHOE 3HadeHue KpeauTHOro cnpega Siy
OKpYrnsieTcs no npaBuiaM MaTeMaTU4yeCcKoro OKpYrfieHus A0 Uuenoro 3HadeHums 6asmncHbIX
MYyHKTOB.

PetnHrosas rpynna II
PaccunTtbiBaeTcs KpeauTHbI criped Serix 3a Kaxabih n3 20 nocneaHnx TOProBbiX AHEN:

Sprit = (Yrucertres — KBJlruceitres) X 100, (5.2)

rae:
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Serit - 3HayeHus cnpeaa, paccymTaHHble B 6@3UCHbIX NMyHKTaX;

YRUCBITRBB - joxoaHocTb nHaekca RUCBITRBB, packpbitas MockoBCKOM
bupxen;
KBRucBITRBB - 3HayeHune Crasku KB/l B TOuKe, COOTBETCTBYIOLLEN AtopaLmn

mHgekca RUCBITRBB packpbiTon MockoBckoi 6upxken.

PaccuntbiBaeTca MeamaHHOe 3HavyeHue KpeauTHOro cnpepa Spiy 3a nocnegHue 20
TOProBbIX AHEN (MeaMaHa U3 NOJIYYEHHOro psaa Serir).

Mpn pacyeTe 3Ha4YeHMs MeOMaHHOro KpeaMTHOro cnpepa Sif; MNpPOMEXyTouHble
OKpYr/eHus 3HadyeHunin Serir HE Npou3BoadATcs. [Mosy4yeHHOe MeanaHHOe 3HavyeHue KpeauTHOro
cnpena Sp; OKpYrnseTcsa no npasBuaaM MaTeMaTUYeCKOro OKPYr/eHUs A0 Lenoro 3HadeHus
6a31CHbIX MYHKTOB.

PeitTuHrosaga rpynna III
PaccuunTbiBaeTCcs KpeaAuTHbI cnpea Serw 3@ Kaxabli 3 20 nocnegHnx TOProebiX AHEN:

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

rjae:

Sprim - 3HaYeHusa cnpeaa, paccumTaHHble B 6a3nCHbIX MYHKTaX;

YRUGBITRB - AoxoAHocTb uHaekca RUCBITRB, packpbiTas MOCKOBCKOM
bupxen;

KBrucBITRB - 3HayeHue CtaBku KB/ B TOUKe, COOTBETCTBYIOLLEN Atopaumm

mHgekca RUCBITRB packpbiTon MockoBCKOI 6upxen.

PaccuuTbiBaeTCcs MeamMaHHOE 3HadeHue KpeauTHOro crnipega Sit; 3a nocnegHue 20
TOProBbIX AHEN (MegmaHa U3 NOAYYeHHOro psaa Serii).

Mpn pacyeTe 3HaYeHUS MeAMaHHOro KpeauTHOro cnpena Spy; NPOMEXYTOUHbIe
OKpYrNeHUs 3HAYEHUN Sprirr HE Npou3BoasTcs. [MonyyeHHOe MeaAnaHHOEe 3HaYeHne KpeamuTHOro
cnpeda SHy; OKpyrnsercs no npasujaM MaTeMaTMYecKOro OKPYrjieHUMs A0 Lesioro 3HayeHus
6a31CHbIX MYHKTOB.

4. OCco6eHHOCTM onpeaeneHMa KpeauTHbIX cnpepaoB ana IV peATMHroBou
rpynnbl

C y4yeTOM Hanuuua B [AAHHOW rpynne AO0AroBblIX WMHCTPYMEHTOB HU3KOro KpeauTHOro
KayecTea, B T. Y. NpeanedonTHblX, a TakKXe A0AroBblX MHCTPYMEHTOB YAOB/ETBOPUTENBLHOMO
KpeauTHOro KayecTtsa, HO 6e3 pelTuHra, MeauaHHbli KpeauTHbIN cnpes Sity PacCHYnTbIiBAeTCa Ha
WHAMBWAYASIbHOM OCHOBE AN KaXXA0ro A0SIr0BOro MHCTPYMEHTA.

3HayeHne MeAMaHHOro KpeanTHOro cnpeaa Ans A0JroBoro MHCTPYMEHTa, BK/IIOYEHHOrO B
IV pentuHrosylo rpynny, pacCyuTbIBAETCS Ha KaxAaylo JaTy onpefeneHus crnpaseasvsom
CTOMMOCTM A0NTOBOr0 MHCTPYMEHTA B C/eAyIoLWEM nopsaake?3:

He pexe 4eM Ha nocnefHUN AeHb KaxAoro KeBapTana Ans A[ONroBoro WMHCTPYMeEHTa
onpeaenseTcs 3HayeHue KpeauMTHOro crpea ¢ NpUMMEHEHMEM OAHOM0 U3 NepeyvyncieHHbIX HUXE

23 Ecnn Ha naTy onpeaeneHus cnpaBeAnvBoii CTOMMOCTM IONroBOi LeHHOW 6yMaru, BkaoYeHHol B IV peiiTMHIroByo
rpynny, 3Ha4yeHne MeaAnaHHOro KpeaAUTHOro cnpeaa Ans Heé He yCTaHOB/IEHO, TO pacyeTHas LieHa Takol f0/IroBoW
LueHHoWn 6ymaru onpeaeneHHass METOA0M NPUBEAEHHON CTOMMOCTU ByAyLIMX AEHEXHbIX MOTOKOB MPU3HAETCS paBHON
Hy /10
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cnocob6oB (.qanee — 3KCNepTHOE 3Ha4vYeHne KpeanTtHoro cnpe,qa). OLI,HOBpeMeHHO ana gonrosoro
MHCTPYMEHTa OnpeaendeTca semd4nmHa OTKJIOHEHNA SKCNEPTHONo 3Ha4YeHnAa KpeaAUNTHONo Cripeaa
OT 3Ha4YeHnda MeanaHHOro KpeanTHoro crnpeaa, pacC4HmMTaHHOro angd I1I peVITMHFOBOVI rpynnbl Ha
3Ty xe AaTy (ASpran-1vy);
MeAVaHHbIA KpeauTHbI cnpen S§Y,, ANs AO0Ar0BOro MHCTPYMEHTa NMpU3HaeTCs paBHbIM (B
nopsinke ybbiBaHMS NpuopuTeTa):
= DKCNepTHOMY 3HAYEHWUIO KPeaUTHOro cripeaa, ec/iv OHO pacCYMTaHO Ha AgaTy onpeaeneHuns
cnpaBe,anBoﬁ CTOMMOCTHK A0JIroBOro MHCTpyMEHTAa,
*  3Ha4YeHW0 MeAMaHHOro KpeamMTHOro cnpega, paccumtaHHomy ans III penTuHroBon rpynnel
Ha [4aTy onpeaeneHusl cnpaBeasiMBOM  CTOMMOCTM  AOJITOBONO0  WMHCTPYMEHTa W
YBE/IMYEHHOMY Ha BENUYMHY ASpiq_py), PACCUMTaHHYKO Ha Hanbonee no3aHOK AaTy
onpegeneHna >3SKCNeEpPTHOro 3Ha4YeHunda KpeauTHOro cnpeana And AgaHHOro AosroBoro
MHCTPYMEHTa;,

B uensax Hactosilwero NyHKTa B pacyeTe 3HauYeHMs MegnaHHoro KpegutHoro cnpeaa ang III
PENTUHIOBOM Fpynmnbl He Yy4yuTbiBAaeTCA MNpemms 3a CcybopaAMHWMPOBAHHOCTb B Ciy4dae, ecnu
OOSITOBON MHCTPYMEHT aBnseTcss cybopaANHNUPOBAHHbIM,

Mpu pacyeTe 3KCMNEPTHOro 3HAYEHMS KPEeAWTHOro crnpefa MaKCMManbHO WCMONb3YHTCH
HabnogaeMble pbiIHOYHbIE AaHHblE. HMXe npuBeaeHbl BO3MOXHbIE METOAbI pacyeTa 3KCNepTHOro
3HA4YeHUS KpeaMTHOro cnpena B nopsiake ybbiBaHMS MPUOPUTETA MO UCMOb30BAHUKD PbIHOYHbIX
OAHHbIX:

= Ecnv y sMUTEHTa MMEKTCA B 06palleHnn Apyrue BbiNyCKW A0NAT0BbIX LUEHHbIX 6ymar, no
KOTOPbIM CYLLECTBYeT aKTUBHbIN PbIHOK U MMEKTCA AOCTYMNHbIe LUeHbl YPOBHS 1 nepapxum
cnpaBeasiMBon CTOMMOCTU, TO MeAMaHHOEe 3HaYeHe KpeaAUTHOro crnpefa paccuynTbiBaeTcs
no cgopmyne (5.4) kak cpeaHee 3HadeHWe OTKNOHeHWUN 3HPEKTUBHON AOXOAHOCTU K
noraweHuto (oepTte) Taknx Bbinyckos oT CTaBkn KB/ ans cpegHeB3BELLEHHOMo cpoka Ao
noraweHuns (odepTbl) COOTBETCTBYIOLLErO BbIMyCKa.

Spty = OKPYTJI(CP3HAY(YTM; — KB/];),4) % 100, (5.4)
rue:

Setv - MegMaHHoe 3Ha4YeHue KpeauTHOro cnpeaa, paccymMTaHHble B
6a3nCHbIX MyHKTaX;

YTM; - addekTnBHaaA [OXOAHOCTb K noraweHuio (odepTte) no
CcpenHeB3BELEeHHON LieHe j-ro BbiMyCcKa A0JIrOBOM LIEHHOM
6ymarun, packpbiTas MockoBcKon bupxen;

KB/; - 3HayeHme CtaBkm KB B TOuKe, COOTBETCTBYIOLLEWN
cpenHeB3BEeLleHHOMY CpoKy A0 noraweHus (odepTbl) i-ro
BblyCKa A0/ITOBOM LleHHON bymaru;

i -  nAeHTUdMKATOP BbiNyCKa AONrOBON LeHHOM 6ymaru

SMUTEHTa, OTJIMYHOIo OT oUueHNUBaeMoro.
» ECAu BbIMYCKY AONrOBOW LEHHOM 6yMaryM uam 3MUTEHTY /MOpYYMTENt0 3TOro BbiNMycCKa
NMPUCBOEH PEUTUHI MEXAYHAPOAHbIM WM HAUMOHANbHbIM PEATUHIOBbLIM areHTCTBOM,
yKasaHHbIM B Tabnuue 1, ToO MegMaHHOe 3Ha4YeHne KpeamuTHOro crnpeja paccynTbiBaeTcs
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no cgopmyne (5.5) kak cpeaHee 3HadyeHWe OTKIOHEHWU 3DHEKTUBHON AOXOAHOCTU K
noraweHuto (odepTte) BbIMYCKOB AOJ/TOBbIX LIEHHbIX 6yMar C TakuM e unm 6ausKum
KpeaUTHbIM PENTMHIOM, PbIHOK MO KOTOPbIM TMPU3HAETCS aKTUBHbIM W WUMETCS
HabntogaeMbie pbiIHOYHbIE LeHbl ypoBHS 1, oT CtaBku KB/ Ans cpegHEB3BELLEHHOIO CpoKa
[0 noraweHus (odepTbl) COOTBETCTBYHOLWErO BbiMyCKa.

BAn3knM KpeguTHbIM PENTUHIOM NMPU3HAETCS KPeAUTHbIN PENTUHI, KOTOPbIN OTK/IOHSIETCS
OT KPeAWTHOro penTUHra 3MUTEHTa/BbiNMycKa/nopydnTens no BbIMNYCKY Ha +/- o4Hy
KPeaUTHYO CTYMEHb.

Stk = OKPYTJI(CP3HAY(YTM; — KB/I;), 4) x 100, (5.5)
rue:

Setiv - MegMaHHoe 3Ha4YeHue KpeanTHOro cnpeaa, paccymMTaHHble B
6a3nCHbIX MyHKTax;

YTM; - 3ddekTnBHaA [OXOAHOCTb K noraweHuio (odepTte) no
CpPeAHEB3BELUEHHON LEHEe j-ro BbliNyCKa AOJIFTOBOM LEHHOMN
bymarun, packpbitTas MockoBckon 6upxen;

KB/ - 3HadeHume CrtaBkm KB B TOYKE, COOTBETCTBYIOLLEN
CpeAHEeB3BELIEeHHOMY CpOKY A0 noraweHums / odepTbl j-ro
BblyCKa A0/ITOBOM LleHHOW bymaru;

j - naeHTuduUKaTop BbINyCKa AOJrOBOA UeHHOW 6ymaru,

OT/INYHOIrO OT OLUEHMBAEMoro, C TakuUM Xe unm 6auU3KuM
KpeaUTHbIM PEATUHIOM.
Mpu OTCYTCTBUM pENTUHra BbiNyCKa AONTOBOW LeHHOM 6yMmarn, aMuTeHTa / nopyuuTens
3TOro BbINyCKA, MPUCBOEHHOr0 MEeXAYHapoAHbIM WAN HAUWMOHANIbHbIM PEUTUHIOBbIM
areHTCTBOM, YKasaHHbIM B Tabnuue 1, MeamaHHOe 3Ha4yeHMe KpeauTHOro cnpeja
paccynTbIBAETCA:

o KakK OTK/JOoHeHue 3(PdeKTUBHON AOXOAHOCTM K noraweHuto (odepTte) BbiNycka
OONroBON UEHHOM 6yMarm aHanorMyHoro KpeauTHOro KadecTBa, PbIHOK Mo
KOTOPOMY NMpM3HaeTCs akKTUBHbIM U UMEKOTCS PblHOYHbIE LieHbl YPOBHS 1 nepapxum
cnpaseanvMeon crtommocTtu, oT CraBku KB Ang cpegHeB3BELLEHHOro cpoka Ao
noraweHus (odepTbl) COOTBETCTBYIOWErO BbINyCKa.

AHanNornMyHoe KpeauTHOE KadecTBO MOXEeT onpeaensdTbCcd Ha OCHOBaHUU
MPUCBOEHHOIO0 KPeaAUTHOro penTUHra ucxoasa w3 BHYTPEHHEN MEeTOAUKMU
onpeaeneHns BennynHbl KpeanTHOro pucka.

o KakK MeAuaHHOe 3HadeHune KpeauTHoro cnpega, paccyutaHHoro anga  III
PENTUHIOBOWM rpynnbl, yBEIMYEHHOE Ha BENUYNHY AFD.

BennuunHa AFD exeroaHo onpefensiercs Kak pasHuua Mexay CpeAHUM 3Ha4YeHUeEM
yacToTbl A4edonToB?* BbIMYyCKOB AOMIMOBbIX LEHHbIX 6yMar poCCUMCKUX SMUTEHTOB,
OTHECEHHbIX K pernTuHroson rpynne IV, n cpegHUM 3HadeHmneM 4actoTbl 4edonTos

2% OnpepeneHne 4actoTbl AedONITOB MPOM3BOAMTCS HA OCHOBAHMM MYy6AWMUHBLIX [AOCTYMHbIX AaHHbIX MO AedonTam,
ny6anKyembix Ha caliTe COOTBETCTBYIOLLEro areHTCTBa.

OedonT B 0OTHOWEHNM XOTS 6bl O4HOMO 0693aTENbLCTBA, NPEAYCMOTPEHHOIO XOTsl 6bl OAHWM BbIMYCKOM JOSIFOBbIX LIEHHbIX
6ymar amuteHTa, npeanonaraeT A4edonT aMUTEHTA.
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BbIMYCKOB AO0JITOBbIX LEHHbIX 6yMar pOCCUMIACKMX 3MUTEHTOB, OTHECEHHbIX K
penTuHroson rpynne III%°,

CpeoHee 3HadeHMe 4acToTbl AedOoaTOB BbINMYCKOB AOArOBbIX LEHHbIX O6yMar,
OTHECEHHbIX K COOTBETCTBYHOLWEN PENTUHIOBOM Trpynne, onpeaensercs no

dopmyne:
N
ISP
AFD = CP3HAY ZF , (5.6)
n
rIe:
ISP - KOJIMYECTBO POCCUMCKMX IMUTEHTOB BbIMYCKOB A0IIOBbIX LLEHHbIX 6yMar,

OTHECEHHbIX B COOTBETCTBMM C Tabnuueinr 1 K COOTBETCTBYIOLLEN
PENTUHIOBOM rpynne, gonyctmewmx gedont xora 6bl  ogHoro
obsa3aTenbCcTBa, NPeAyCMOTPEHHOIo XOoTsa 6bl O4HMM BbIMYCKOM A0ATOBbIX
LeHHbIXx 6ymar B TeyeHume cooTBeTCTBYlOWeEro nepuoga (roaa)
HabnoaeHus;

IS - KOJINYECTBO POCCUMCKUX SMUTEHTOB BbIMYCKOB AOMTOBbIX LLEHHbIX ByMar,

OTHECEHHbIX B COOTBETCTBMM C Tabnuuen 1 K COOTBETCTBYOLLEN
PENTUHIOBON rpynne;

n - NMOpsAKOBbIA HOMep nepuoga (roga) HabnwaeHus, NpuHagnexawmi
MHOXecTBY N;

N - KOJIMYeCTBO NepuofoB HabnogeHus, ner.

Pe3synbTaT pacuyeTta FD okpyrnsietca no npasuiaM MaTeMaTUUYECKOro OKpyr/eHus
[0 LiesIoro 3HayeHus.

25 C yy&ToM TOro, YTO Npu yrpose AedonTa A0NroBbIX 0653aTeNLCTB 3MUTEHTA PENTUHIOBbIE areHTCTBa, Kak npasuso,
OT3bIBalOT /INO60 CYLLECTBEHHO CHMXXAKT 3HAYEHUSA PENTMHIOB A0 HACTYMNJIEHNS COOTBETCTBYHOLWEro cobbiTusl, Ans uenen
pacuyeTa nokasatens AFD HM® MoxeT onpeaensTe PeATUHIOBYO FPYMNMNy SMUTEHTa C YY4ETOM 3HaUYEHWUIN NpeablayLmx
PENTUHIOB.
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[Tpunoxenue Neb
k [IpaBwiiam onpenenexus
CTOMMOCTH aKTHUBOB, COCTABJIIOLIUX IECHCUOHHBIE PE3EPBBI, U COBOKYITHON CTOMMOCTH

MEHCUOHHBIX PE3€PBOB

ITopsaaok popMUPOBAHNA PE3EPBOB IIOA O’KHAAEMBIE

KpEeAUTHBIE YOBITKHI

AO «HII® «AIIK-®oux»
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1. Iopsmok ¢GopMuUpoBaHUS PE3EPBOB MO OXHaaeMble KperauTHbie yObITKH HII® (manee - Ilopsimok)
ompeneNseT npoueaypy (GOpMHUPOBaHHUS M pacdeTa BEJMYHMHBI OICHOYHOI'O pe3epBa MOJ| OKUIAEMbIC
KPEAWTHBIC YOBITKH MPUMCHHUTEIBHO K aKTHBaM, OLCHHUBACMBIM IO aMOPTHU3UPOBAHHOW CTOMMOCTH, B
CBsi3M ¢ MpuMeHeHneM DOoHIOM cTaHaapTa yuera MexayHapoJIHOTO CTaHaapTa (PUHAHCOBOM OTYETHOCTH
(IFRS) 9 «®uHaHCOBBIE HHCTPYMEHTHD».

2. JlaHHBIN TOPSJIOK COCTABICH B COOTBETCTBUM C [IOPSIKOM OTpENENeHUs] CTOUMOCTH YHCTHIX aKTHBOB,
COCTABJISIONIMX TEHCUOHHBIC PE3ePBbI M TCHCHOHHBIE HAKOIUICHUS HErOCYJapCTBEHHBIX IMEHCHOHHBIX
¢ormoB (CTO HAII® 4.3-2019), yrBepxneHHbIM mpoTokoidamu Ne 19 ot 28.11.2019 m Ne 17 ot
15.12.2020. TepMuHBI 1 OTIpeACIICHUS, IPUBEACHHBIC B TaHHOM llopsike, NCIIOIE30BaHbI B COOTBETCTBHH
¢ nanubiM [lopsiakom.

3. ®oHpa GopMHpYeET pe3epBhI MO OKUIAAEMbIC KPEAUTHBIC YOBITKH MPUMEHUTEIILHO K KATETOPHSIM aKTHBOB,
OIIEHWBAaEMBbIX TI0 aMOPTH3UPOBAHHON CTOMMOCTH, 110 KOTOphIM DOH/ HECEeT KPETUTHBIN PUCK,  UMEHHO:

I[eHe)KHI)Ie CpCACTBA Ha CYCTAX B KPCAUTHBIX OpraHUu3alngXx

I[eHe)KHBIe CpCACTBA B IIYTU
HCO
I[eHOSI/ITBI/ JCTIO3UTHBIC CCpTI/I(I)I/IKaTBI B KPECAUTHBIX OpraHu3aluniax

JleHexxHbIE CpencTBa, HaxoAAmuecs y Npo(eCCHOHAIBHBIX YIaCTHUKOB PhIHKA IIEHHBIX OyMar.
Jeburopckas 3a10DKCHHOCTh OpoKepa

B (W | =

6 | LlenHple Oymaru, OlleHUBaeMbIe 110 aMOPTU3UPOBAHHOM CTOMMOCTH

JlebuTopckas 3aJOKEHHOCTH 110 MIPOIEHTHOMY (KyIIOHHOMY) TOXOY MO JOJNTOBBIM LIEHHBIM
7 | 6ymaram;

Jleburopckas 3a/10JDKEHHOCTD 110 YaCTHYHOMY / TIOJIHOMY TIOTaIlIEHHIO SMUTEHTOM OCHOBHOT'O
8 | monra 1mo JOJTOBBIM IIEHHBIM Oymaram.

Jleburopckas 3a/10JDKEHHOCTD 110 MPOLIEHTHOMY JIOXOY 10 JICHEKHBIM CPEACTBaM (BKITIOYas
JIOTOBOPBI O MOJ/Iep)KaHIMKY MUHHUMAJIbHOTO HECHUIKaEMOT'0 OCTaTKa) Ha CUeTax YIpaBIIsIOIIeH
9 | xomnannu Gouaa / ponma

Jleburopckas 3a/10JDKEHHOCTB 110 BBITUIATE JMBHACH/IOB 110 aKIMAM, JOXO0/a MO ACHO3UTAPHBIM
10 | pacnuckam

Jeburopckas 3a10JDKEHHOCTB 110 I0X01aM MHBECTHUIIMOHHBIX IaeB poccuiickux [N u maes
(axumit) THOCTPaHHBIX HHBECTHIIMOHHBIX (POH/IOB, AN KOTOPBIX BXOJST B COCTAaB MMYIIIECTBA
11 | ynpaBnsromeit kommannn ¢porHaa / Gonma

12 | 3am0KEeHHOCTH TI0 CIIEJIKAM C BAJIFOTOM, 3aKJIIOYEHHBIM Ha ycJIoBHsX T+

13 332[0H)KCHHOCTL 110 CACJIKaM C ICHHBIMHU 6yMaFaMI/I, 3aKJIOYCHHBIM Ha YCJIOBUAX T+

14 3aI[OJ'I)KeHHOCTI), BO3HUKIIAA 11O 1O0TOBOpaM OLHCHIIMKOM, CTICHUAJIU3UPOBAHHBIM NCTIO3UTAPUCM

15 | JebuTtopckast 3a10JKEHHOCT 110 IOTOBOPAM apeH bl

16 HC6I/ITOpCKa$[ 3aJ0JDKCHHOCTD IO IOTOBOPAM KYIIM — IPOJa KU HEABMIKMMOI'O UMYIICCTBA,

17 | Jebutopckast 3aJ10JDKEHHOCTB T10 JIOTOBOPAM KYIUIH — MPOJAKH IIEHHBIX OyMar;

18 | [leburopckas 3a10JbKEHHOCTS 10 goroBopam obpartaoro PEITO;
Jleburopckas 3a/10JDKEHHOCTB 10 OTUIAY€HHBIM KOMUCCHSIM YYaCTHHKOB TOPTOB MO 3aKJII0YEHHBIM
19 | chnenkam, CpOK HCIIOJIHEHUSI KOTOPBIX ellle He HacTynu (B T.4. o caenkam PEIIO)

20 | JebuTopckast 3a10JDKEHHOCTH 110 HaJoraM, cOopam, NONUTHHAM B O10/KETH BCEX YPOBHEH;

21 | Ipouast nedburopckas 3a/10JDKEHHOCTh

4. ®onx He popMHpYeET pe3epBHI MOJ| OXKHUIAEMbIC KPETUTHBIE YOBITKU 0 KPEIUTOPCKON 3aI0KEHHOCTH,
OLIEHUBAEMOM 110 aMOPTU3UPOBAHHOW CTOMMOCTH.

5. OueHounsld pe3eps hopmupyercs B BantoTe Poccuiickoii denepanuu.
6. B MOMEHT mepBOHAYAILHOTO NPU3HAHUS (DHHAHCOBBIX AKTUBOB, YUUTHIBAEMBIX MO0 aMOPTH3UPOBAHHOMN

CTOMMOCTH, (DOHIOM MPHU3HAETCS OIEHOYHBIN Pe3ePB MO/ OKUIAEMbIE KPEAUTHBIC YOBITKH B CICAYIOMEM
MTOPSIZIKE:
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v’ 1m0 (UHAHCOBBHIM aKTHBaM, HE SBISIONIAMCSA KPEIUTHO — OOCCICHEHHBIMH B MOMEHT
MEPBOHAYANILHOTO TMPH3HAHUS, - B pa3Mepe OXKHUJIAEMbIX KPEIUTHBIX YOBITKOB B TEUCHHE
nmocHeAyonux 12 MecsleB MPUMEHUTENBHO K CIIPABEJTUBOM CTOMMOCTH JOJITOBOM IIEHHOW Oymaru
B MOMEHT MIEPBOHAYATIBLHOTO PU3HAHUS; €CITH CPOK (PMHAHCOBOTO aKTHBA HA OTYETHYIO IaTy MCHBIIIS
12 MecsI11eB, TO OIICHOYHBIN Pe3ePB OICHUBAETCS Ha CPOK (PMHAHCOBOTO aKTHBA.

v' 1o (MHAHCOBBIM aKTHBaM, SIBJISIOIIMMCS KPEIUTHO-OOCCICHEHHBIMUA Ha ATy MEePBOHAYAIBHOTO
NpU3HAHHA, - PE3epPB HE NpHU3HAeTCs. YOBITKH, OXHJAacMble BHadajie, BKIIOYAIOTCS B COCTaB
OKHAJAaeMbIX OYIYIINX AEHEXKHBIX MOTOKOB Iipu pacdere JCII.

7. PesepB moj okumaemble KpeOUTHBIE YOBITKM B YacTH OMNpPENENCHUS IepecMaTpUBAeTCI B YacCTH
MapaMeTpPoOB OLICHKHA KPEIUTHOTO pPUCKA (BEPOSITHOCTH AedoiTa, OXKHIaeMbId MPOICHT BO3BpATa) IO
UTOTaM KaXKJIOTO OTYETHOTO KBapTaa.

8. ®onn ocymecTBIIET NEPECMOTP OLEHOYHOIO pe3epBa IOJl OXHIAeMble KpEeIUTHbIE YOBITKH IO
(MHAHCOBBIM aKTHBAaM, YYHUTBIBAEMBIM 110 aMOPTH3MPOBAHHON CTOMMOCTH, C Y4YETOM JIOCTYITHOH
WHQOPMAIUK O HATUYWH / OTCYTCTBUU 3HAYUTEIBHOTO YBEINUYCHUS KPEJUTHOTO PHCKA 10 (UHAHCOBOMY
AKTUBY OTHOCUTENIFHO KPEIUTHOrO pUCKa (PMHAHCOBOI'O aKTUBA B MOMEHT II€PBOHAYATILHOTIO NPU3HAHNS,
1100 0 3HAYUTEIIFHOM YMEHBIICHUN KPEAUTHOTO PUCKA C MOMEHTA ITOCIEIHEH OLIEHKU.

9. IlepecMOTp OIICHOYHOI'O Pe3epBa MO OXKHJIAEMbIC KPEIAUTHBIC YOBITKA OCYIICCTBIISCTCS B CIICAYIOIIEM
MOPsIIKE:

v’ 1mo (UHAHCOBBHIM aKTHBaM, HE SBISIONIAMCA KPEIAUTHO — OOECIHEHEHHBIMH B MOMEHT
MEPBOHAYANLHOTO TPU3HAHMUS, B OTHOIICHMH KOTOPHIX II0 COCTOSHHIO Ha OTYETHYIO Jary
OTCYTCTBYIOT NPH3HAKH CYIICCTBCHHOTO IOBBIIICHUS KPEJAMTHOTO PUCKA — pe3epB GopMHUpyeTCs
WCXOSI M3 OXKUTAEMBIX KPEIUTHBIX YOBITKOB B TEYCHHE TIOCIENYIOMHUX 12 MecsIeB MPUMEHUTETHHO
K BaJIOBOHM OaJlaHCOBOW CTOMMOCTH (DMHAHCOBOI'O aKTHBA; €CJIM (PMHAHCOBOTO aKTHBA HA OTYCTHYIO
JlaTy MeHbIle 12 MecsIiieB, TO OLICHOUHBIN PE3ePB OILICHUBACTCS Ha BECh CPOK (PMHAHCOBOT'O aKTHBA.

v’ 1o (UHAHCOBBHIM aKTHBaM, HeE SBISIONIAMCA KPEAMTHO — OOECHEHEHHBIMH B MOMEHT
MIEPBOHAYAIILHOI'O MPU3HAHHWS, B OTHOLIEHUH KOTOPBIX 10 COCTOSHUIO HA OTYETHYIO ATy UMEHOTCS
MPHU3HAKU CYIIECTBCHHOI'O MOBBIIICHHUS KPEIUTHOIO PUCKA — pe3epB (HOPMUPYETCS HUCXOAS M3
OKHJIAEMBIX KPEIUTHBIX YOBITKOB B TEYCHUE BCETO CPOKA, OCTABILIETOCS JI0 HOTralieH|s (JUHAHCOBOI'O
aKTHBa, IPUMEHHUTEIHHO K BAJIOBOM 0aaHCOBOW CTOMMOCTH (PMHAHCOBOTO aKTHBA.

10.ITo ¢pmHAHCOBBIM aKTUBAM, IMEIOIIMM O0bEKTUBHBIE MPU3HAKN 00CCIIEHEHNSI Ha OTUYETHYIO IaTy — Pe3epB
(dopMHpyeTCs Kak pa3HHIA MEKIY BaIOBOM 0anaHCOBOW CTOMMOCTBHIO (PMHAHCOBOT'O aKTHBA U NIPUBE/ICH-
HOW CTOMMOCTBIO PAaCYETHBIX OyIyIIUX IEHEKHBIX MOTOKOB, JUCKOHTUPOBAHHBIX C HCIIOJIb30BaHUEM
TepBOHAYATEHON AP PEKTUBHON MPOIIEHTHOM CTaBKH MO ((MHAHCOBOMY aKTHUBY.

11.Pe3epB mox oxumaeMble KpeOUTHBIE YOBITKY TOAJIEKUT BOCCTAHOBICHHUIO IIPU MPEKPAIIEHUHN TIPU3HAHUS
(MHAHCOBOTO aKTHBa B CBA3M C €€ BBIOBITHEM (peajM3aluell, MorameHHeM), a TakkKe B CBS3U C
KOPPEKTUPOBKOM OIIEHOYHOTO PE3EPBaA MO0 UTOTaM Ka)KJOr0 OTYETHOTO MEPHO/A, BEI3BAHHOM, HAIIPHUMED,
YMEHBIIEHHEM KPEIUTHOTO PHUCKa C MOMEHTa TOCJIEIHEH OIEHKHM 00 MOMEHTa IMepPBOHAYAIHLHOTO
IIPU3HAHUS.

12.Ilpn mpekpalieHMd NpPU3HAHMSA KPEIUTHO-OOECICHEHHBIX ()MHAHCOBBIX aKTUBOB, IO KOTOPBIM
OTCYTCTBYET  BEPOSITHOCTb  HWCIIOJIHEHHS  O0S3aTENbCTB  OMHTEHTOM/KOHTPAreHTOM, CTOUMOCTb
(DMHAHCOBBIX aKTHBOB CIIMCBIBAETCS 3a CYET CHOPMHUPOBAHHOIO pe3epBa IMOJ OKHUAAEMbIE KPEIHTHBIC
YOBITKH.

13.B kauecTBe nmpu3HaKoB oOeciieHeHnsT DOHJT OTPENIENSET CIEAYIOIINE MPU3HAKH TOBBIIICHUS KPEIUTHOTO
pHcKa:
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v\ CyIECTBEHHOE yXy/AlIeHHE (DHHAHCOBOTO IOJOKEHHS KOHTpArcHTa, a WMEHHO: €IMHOBPEMEHHOE
CHIDKCHHE KPEJMTHOTO peWTHHra akTuBa Ha 4 crymeHu (JIO00r0 M3 UMEIONIMXCS PEUTHHIOB
KPEAUTOCIIOCOOHOCTH SMUTECHTA OT MEXKTYHAPOIHBIX MM POCCHICKHUX ar€HTCTB) W/WJIA HIKE YPOBHS
B+/ B3 1o MexayHapoaHO# 1iKalie (MM COBETYIOIEMY TaHHOMY PEUTHHTY OT POCCUICKUX areHTCTB
B COOTBETCTBHUH ¢ Tabnuiei 1 B [Ipmioxenuu 5);

v HapymeHus KOHTpar€HToM yCJ'IOBI/Iﬁ TMOTalCHNs WX BBIIUIATHI IMIPOLUCHTHBIX JOXOJ0B II0 aKTHUBY, a
TaKXe JIF0OOro MHOro 00s13aTeNbLCTBA KOHTpAarceHTa, B Cjiydac €CJIiu JaHHasa I/IH(bOpMaHI/IH IpsAMO WA
KOCBCHHO Ha6moz[aeMa YYaCTHUKOM PBIHKA;

v oduIHanbHOE OIyOIIMKOBAHKME PELIEHHS O IPU3HAHUN AIMUTEHTa OAHKPOTOM;

v ohunHransHOE OMyOINKOBAHKE PEIICHHS O Hayasle PUMEHEHHUS K SMUTEHTY MPOIeyp OaHKpPOTCTBa
— CO JTHS OIYOJIMKOBaHUS COOOLICHUS 10 AAThI, IPEIISCTBYIOMICH AaTe OMyOIMKOBaHHS COOOIICHUS
00 OKOHYaHWH MTPUMEHEHU IPOoLeAyp OAaHKPOTCTBA;

V' opunuansHOE ONyOIMKOBAaHWE B COOTBETCTBUM C  (DENEPATBHBIMHA  3aKOHAMH M HMHBIMH
HOPMATHBHBIMH IIpaBOBbIMM akTamu Pocculickoii @Penepauuy WIM HHOCTPAHHBIX TOCYJAapCTB
MHQOPMALHS O IPOCPOUYKE UCIIOTHEHUS] SMUTEHTOM CBOHMX 00SI3aTENIbCTB;

v/ OT3bIB (QHHYIHPOBAaHWE) Yy KOHTpPAareHTa IIMICH3MH Ha OCYIICCTBICHHE OCHOBHOTO BH[IA
JIeSITeIbHOCTH;

14.Pa3mep OLIeHOYHOTO pe3epBa PAaCCUUTHIBAETCS CIEIYIOIINM 00pa3oM:

14.1. [ns [eHeXHBIX CPEACTB, HAXOMAUIMXCS B OpraHU3alud, HMEIOIIEH CTaTyCc LEHTPajJIbHOro
neno3utapust PO B coorBerctBuu ¢ ®epepanbHbiM 3akoHoM oT 07.12.2011 roma Ne 414-@3 "O
HEHTPAILHOM JICTIO3UTAPHH, U IeOUTOPCKOM 3aJOJDKEHHOCTH OT JaHHOW OpraHM3alliK OLICHOYHBIN pe3epB

npusHaetcs paBHbIM HyI0 (0%).

14.2.  AadA aKTUBOB, HE MMEIOIIIAX OTOBOPEHHOI'O CPOKA IIOTAIICHUA, 4 HMEHHO:

1 I JleHexHble cpeicTBa HA CYETaX B KPEAUTHBIX OpraHUu3alusix

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

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

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

rae 31ech u panee, ECL - expected credit loss — Benmu4rHa 0XKH1a€MBIX KPEAUTHBIX YOBITKOB, OIMPEIEISIOIas
pasmep oueHoYHOTO pe3epsa; EAD — exposure at default - oleHKa CTOMMOCTH aKTHBA, ONPEACIIAIONIas 00beM
00s13aTeNbCTB KOHTpareHTa / BMUTeHTa 10 akTUBY nepen ®onnom; PD — BepoarHOCTh nedoiTa KOHTpareHTa
/SMUTEHTA JUIsi BpeMEHHOTO TOPH30HTA t, ONIPEJIeIIsieTCsl B COOTBETCTBUU C IMyHKTamMu 15-16; LGD — ypoBeHb
yOBITKa B ciiydae OaHKPOTCTBA, ONPEAEISIETCS] B COOTBETCTBHHM C ITYHKTOM 17.

2 ‘ JleHeXHbIE CPEACTBA B IIyTH ‘

v' Ilpu OTCYTCTBUH MPOCPOUYEHHOM 3a/I0JDKEHHOCTH 0 aKTHUBY, OLIEHOUHBIN pe3eps paseH Hymo (ECL
=0%),

v' Tlpy HaIUYUKM NPOCPOUCHHOU 3aM0JKEHHOCTH MO aKTHBY OT 5 10 90 aHEH, OLEHOUYHBIA pe3epB
pacCUYUTHIBACTCA KAK:

ECL = EAD * PD(t) * LGD , t = 12 mecsiuieB.
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v TIpu HaIMYKMU TPOCPOYEHHOMN 3a10JKEHHOCTH 110 aKTHBY CBbILIe 90 JTHEMN, OLEHOUHBIN Pe3epB paBeH
cra mporteHTaM ot croumoctu aktrBa (ECL = 100%).

JleHeXXHbIE CPEACTBA, HAXOAIIUECS Y MPOHECCHOHANBHBIX YYACTHUKOB PHIHKA IIEHHBIX
5 | Oymar. [leburopckas 3a/10JDKEHHOCTh OpoKepa

Jleburopckas 3aJOJDKEHHOCTB 110 MTPOIEHTHOMY (KYTIOHHOMY) JJOXOJTy TIO JIOJTOBBIM IIEHHBIM
7 | Oymaram;

Jebutopckast 3a10JKEHHOCTD 110 YaCTUYHOMY / TIOJTHOMY MOTAIIEHHIO SMUTEHTOM OCHOBHOTO
8 | mosra mo AONTOBBIM IICHHBIM OyMaram.

v TIpu OTCYTCTBHMH TIPOCPOUCHHOM 3aI0JKEHHOCTH 10 aKTUBY, OICHOYHBIN pe3eps paseH Hysro (ECL
=0%),

v Tlpyu HaIMYUKM POCPOYECHHOMN 3a0JHKEHHOCTH MO akTuBY oT 10 g0 90 jaHel, oleHOYHBINH pe3epB
paccunThIBaETCs Kak:

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

v TIpu HaATMYKMHU IPOCPOYEHHOMN 3a10JKEHHOCTH 110 aKTHBY CBbIiIe 90 JTHEM, OLEHOYHBIN Pe3epB paBeH
cta npoueHTtaM oT croumocTy aktuBa (ECL = 100%).

Jleburopckas 3aJOJDKEHHOCTB 110 BHIIIIATE AUBUICH/IOB 10 aKIHSIM, JOXO0/1a 110
10 | meno3uTapHBIM paclucKam

JebuTopckast 3310JKEHHOCTB 10 JOXOAaM MHBECTHIMOHHBIX MaeB poccuiickux [TND u maes
(axmmii) ”THOCTPaHHBIX MHBECTHULIMOHHBIX (DOH/IOB, TIaW KOTOPBIX BXOJST B COCTaB UMYIIIECTBA
11 | ynpasnsromeit komnanuu ponga / doHna

v B ciy4ae eci 10 aKTHBY OTCYTCTBYIOT YKa3aHHBIC B ITyHKTE 13 MPU3HAKH TTOBBIMIEHHS] KPEAUTHOTO
pucka, oneHouHbIN pe3eps paBeH Hyo (ECL = 0%).

v B CJIydac €CJIM IO aKTHBY HMCHOTCS YKAa3aHHBIC B ITYHKTC 13 MMPU3HAKU TMOBBIMICHUA KPECAUTHOI'O
pHuckKa, 0LI6HO‘*IHI>II>1 PE3CPB PACCUUTBHIBACTCS KaAK:

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

14.3. AAA aKTHBOB, IMEIOIHUX OTOBOPEHHBIN CPOKA IIOTAIEHUsA, 2 UMEHHO:

3 | HCO

4 | 1eno3uThl/1en03UTHBIE CEPTUPHUKATHI B KPSIUTHBIX OPraHU3aIfsIX

6 | LlenHple Oymary, oieHMBaeMbI€ 110 AMOPTHU3HMPOBAHHON CTOMMOCTH

JeOutopckas 3a10JKEHHOCTD 0 MTPOLIEHTHOMY J0XO0.Ly MO AEHEKHBIM CpeICTBaM (BKIOYast
JIOTOBOPBI O TOAEPKAaHNY MHHUMAJIBHOTO HECHI)KAeMOT'0 OCTaTKa) Ha cyeTax
9 | ympasansitomed komnanuu gonaa / Gonna

v" B cily4ae eciiv 110 aKTUBY OTCYTCTBYIOT YKa3aHHbIE B IYHKTE 13 MPHU3HAKHK TTOBBIIEHHUS KPEUTHOTO
pHCKa, OLIEHOUHbI PE3EPB PABEH:

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

re 31eck u ganee Min — GyHKIHS BBIOOpa MUHUMYMa, M — OTOBOPEHHBIH CPOK MOTAIIEHUs 0053aTeNbCTBRA.

v' B ciy4ae ecid M0 aKTHBY UMEIOTCS YKa3aHHbIE B MyHKTE 13 MPHU3HAKU MOBBIMICHHUS KPEIUTHOTO
pHUCKa, OLIECHOYHBIN pE3epB paCCUNTHIBACTCS Kak:

ECL =EAD *PD(t) * LGD , t =M,
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12 | 3a10KEHHOCTH IO CAENIKAM C BAIIOTOH, 3aKII0UYEHHBIM Ha YCIOBHIX T+

13 | 3a10KEHHOCTB MO CAETKAM C IIEHHBIMU OyMaramu, 3aKJII04eHHBIM Ha YCIOBHAX T+

3a10KEHHOCTD, BO3HUKIIIAS 110 IOTOBOPAM OLCHIIMKOM, CIICIHAIN3UPOBAHHBIM
14 | nemosurtapuem;

15 | JlebuTopckas 3aJ0JKEHHOCTH TI0 JOTOBOPaM apeHIbl;

16 | JleOuTopckas 3a0JDKEHHOCTS 110 IOTOBOPaM KYILTH — IPOJAAYKU HEJIBKMMOTO UMYIIIECTBA;

17 | JleObuTopckas 3a0JDKEHHOCTH 110 JI0TOBOPaM KYTIIIH — TPOJaXH IIEHHBIX Oymar;

18 | JleOuTopckas 3a0JDKEHHOCT 10 goroBopam oopartHoro PEIIO;

I[eGI/ITOpCKaﬂ 3aJ0JDKCHHOCTD MO OINIAYCHHBIM KOMUCCHUAM YUYaCTHUKOB TOPI'OB I10
3aKJIFOYCHHBIM CICIIKaM, CpOK HCITIOJTHCHU S KOTOpI)IX CIIIC HC HaCTyrII/IJ'I (B T.49. I10 CACIIKaM
19 | PETIO)

20 | JleOuTopckas 3aI0JDKEHHOCTD 110 HaJIoraM, cOopaMm, MONUIMHAM B OFOJIKETHI BCEX YPOBHEH;

21 | IIpoyas neGuTopcKas 3a10>KEHHOCTb

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

v' Tlpu HaaMYu¥M TPOCPOUYCHHOM 3aJ0JKEHHOCTH MO akTHBY oT 10 1m0 90 jHel, ONEeHOYHBIH pe3epB
paccUUTHIBACTCS KaK:

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

v 1Ipu HaIMYKMU OPOCPOYEHHOMN 3a10JKEHHOCTH 10 aKTHBY CBbILIe 90 THEM, OLEHOYHBIN PE3epB paBeH
cta npoueHTam oT cronmocTu aktuBa (ECL = 100%).

14.4. CrouMOCTb aKTHUBBI C YIeTOM CPOPMUPOBAHHOI'O OLIEHOYHOI'O PE3e€PBa OLPEACAACTCA

KaK:
PV* =PV - ECL

riae PV — cTrouMocTs akTrBa 6€3 ydera KpeUTHOTO PUCKA, OTPEEIEHHAS] B COOTBETCTBUU C METOJIOM
OILIEHKH, ycTaHOBJIEHHOM B IIpaBunax onpenenenns CHA.

15.BepositTHOCT AedonTa U TOPU30OHTa BPEMEHH t ONpeessieTcss Ha OCHOBAHHM BEPOSITHOCTH Jedoira
KOHTpareHTa / SMUTEHTa Ha | roj cornacHo cienymoomuei popmye:

PD(t) = 1 — (1 — PD(1))"*%
t — HEOOXOTUMBII TOPU30HT BEPOSITHOCTH 1€(OITa, BEIPAXKEHHBIN B JTHSIX.

16.BepositHOCTh AedonTa KOHTpareHTa / 3MUTEHTa Ha 1 TOJA ONpenesieTcss Ha OCHOBAaHMM pEHTHHTra
JOJATOCPOYHON KPEeIUTOCIIOCOOHOCTH SMHUTEHTA (B CIydae OTCYTCTBUS — PEUTHHIOB AMUCCHH JaHHOTO
9MHUTEHTA20) OT MEXIYHAPOIHBIX WIIM POCCUHCKHUX areHTCTB. B 1esx mpuMeHeHus TaHHOTO MMyHKTa T0A
MEXYHApOJIHBIMI PEUTHHIOBBHIMU areHTcTBamu ToHuMarotcs Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service. B mensix mpuMeHeHHs AaHHOTO IYHKTa IOJ PEHTHHIOM MEXAYHAPOIHBIX
PEUTHHIOBBIX areHTCTB TTOHUMAIOTCSI:

v JIOJITOCPOYHBIN MEXITYHAPOAHBIM PEUTUHT B HHOCTPAHHOM BaJIIOTE;
v JIOJITOCPOYHBIN MEXIYHAPOAHBIM PEUTHUHT B HALIMOHAIBHON BaJIIOTE;

26 B ciydae WCIONB30BaHHS BEPOSATHOCTH Ac)ONTA IUIS OIECHKH PE3EPBa 110 IIEHHBIM OyMmaraM, OIECHHUBAEMBIM MO
aMOPTHU3UPOBAHHONH CTOMMOCTH, PEUTHHT NaHHOW OSMHUCCHU(TIpU OTCYTCTBHH pEHTHHTa OMHUTEHTa); B CIIydae
WCIIONB30BAaHUS PEHTHHIOB SMUCCHH ISl OLIEHKH PE3epBOB MO aKTHBAaM JAaHHOTO AMHTEHTA, OTIMYHBIM OT LIEHHBIX
Oymar, UCTIOTB3YIOTCS IICHHBIE OyMard B TOH )ke BaJfoTe, 0e3 CyOopANHAIIMA JOJTa, MEXaHIU3MOB KOHBEPTAIMH U TPOUNX
JTOTIOTHUTEIIFHBIX YCIOBHH (CTaHIAPTHBIE 00K ¢ GUKCHPOBAHHBIM KYTIOHOM).
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4 JIOJTOCPOYHBIM PEUTHUHT 110 HAIIMOHAJILHOM IIKAJIE;
B mensx nmpuMeHeHUs1 JAHHOTO MyHKTA o7 Poccuiickumu peiiTHHroBeIME areHTcTBaMu moHnMarorcst AKPA

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

4 KpEIUTHBIE PEUTUHI, NPUCBOEHHBIA IO HAIMOHAIHHOM pEUTHHroBOM mikane ana Poccuiickoit
®enepanuu - ast peutuHroB AKPA;

v PEHUTHHTH  KPEIUTOCIIOCOOHOCTH OaHKOB, PEHTHHTH KPEIUTOCIIOCOOHOCTH PETHOHANBHBIX U
MYHHIIMTIATBHBIX OpraHoB Biactu Poccwiickoit denepannu, peHTHHTH KPEIUTOCIOCOOHOCTH
HEe(DMHAHCOBBIX KOMIAHUH, PEUTHHTH KPEAUTOCIIOCOOHOCTH XOJIIWHTOBBIX KOMIIAHHWH, pPEUTHHTH
KPEAUTOCIIOCOOHOCTH TIPOCKTHBIX KOMITAHWUH, PEHTHHTH KPEIUTOCIOCOOHOCTH MHUKPO(QHUHAHCOBBIX
OpraHM3alfid, PEUTHHTH KPEIUTOCIOCOOHOCTH JIM3WHTOBBIX KOMIIAHUM M KPEIUTHBIC PEUTHUHTH
JIOJITOBBIX MHCTPYMEHTOB, IPUCBOCHHBIE IO HAlMOHAJIBHOM PEHTHHIOBON IKare AAs Poccuiickoit
Depeparran — Aas pefTuHrOB DKcIepT PA.

Ilpy HANUYUHM HECKOJIbLKHX PEHTHHIOB KOHTPAreHTa / 3MHUTEHTA MCHOJb3yeTcs HAWIYYIIUiA.

CooTBeTcTBHE PEHTUHIA U BEPOSITHOCTH AedoJiTa HA roJl yCTAHABJIUBAETCS B cjeayromeii Tadauue. B

cjydyae OTCYTCTBHSI peHTHHIa 3MHUTeHTa /KoOHTpareHta PD Ha ropusoHT B 1 roa ycranaBiuBaeTcs

paBubiM 100%.

Moody's | Fitch | S&P AKPA Skerept PA FOHZZZ)’L iig (E’;T;)O cte
Aaa | AAA | AAA 0,00%
Aal | AA+r | AA+ 0,00%
A2 AA AA 0,02%
Aa3 AA- | AA- 0,03%

Al At At 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+ AA+(}§£_Z§?‘)(RU) / ruAAr:gzu_AA / 0,36%
Ba2 BB BB A+(RU) / ARU) ruA+/ TuA 0,58%
B3 R T (RU]; ]; BB:;BS;(RU) / ruAr li};l}lg]?};B/B+ / L05%
B 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];()RU) B | 4B+ /ruB / ruB- 7,49%
Caa/Ca/C | CCC/C | CCC/C CCC/CCIC CCC/CCIC 26,78%
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17.YpoBens yObITKa B cinydae OankporcTBa LGD (loss given default) mo ymomyanuio ycTaHaBIIMBaeTCs
paBubIM cTa mpotieHTaM (100%). B ciydae Hammums y ¢GoHOA TMKBUAHOTO 00ECTIEUYEHUS MO0 TOMY HITH
WHOMY aKTHBY, YPOBEHb YOBITKA B ClTydac OAaHKPOTCTBA PACCUHTHIBACTCS KaK:

LGD =1 - (Collateral / EAD),

rae Collateral - cromMocTh obecTiedeHus, OpeIeIEHHAsE B COOTBETCTBUN C METOJIOM OIIEHKH,
ycranoBieHHOM B [IpaBunax onpenenenus CHA.
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