























MpunoixxeHue 2

MopapokK pacyeTta Be/IMUMUHbI pe3epBa Ha
BbiN/aTy BO3HArpa>kaeHusa u ero
MCNoONIb30BaHUE B TEYEHMUE OTUETHOro roaa

Pe3epB Ha BbINAATy BO3HarpaxaeHust GopMUpyeTca OTAENbHO B YacTM pe3epBa Ha
BbINNATY BO3HArpaXaeHus ynpaBnsawOlWen KOMNaHMM M B 4aCTWM pe3epBa Ha BbINAaTy
COBOKYMHOrO BO3HArpa)XaeHusa Ccneuuanm3mpoBaHHOMY Aeno3uTapuio, ayauTOPCKON
opraHusaummn, oueHwnky NMUO n nnuuy, ocyLecTBNaAWEeMYy BeAeHNE peecTpa BllagenbLes
MHBECTULMOHHbIX Naes NN (panee — pe3eps Ha BbINAATY NPOYNX BO3HAMPaXKAEHUNA).

Pe3epB Ha BbINNATY BO3HArpaXXAeHWM HAYUCNAETCA M OTPaXaeTcs B COCTaBe
obszatenscTB MNP B Te4EeHME OTUYETHOro roaa: ¢ Hanbonee nNo3gHen U3 AByxX AaT — AaThl
Havana KaneHaapHoro roga wnn aatbl 3aBepleHnsa (OKOHYaHnsa) GopMMpoBaHNS - Ao:

e [dTbl OKOHYaHUA KaneH4apHOro roga,

e aTbl BO3HMKHOBEHWSA OCHOBaHWA Anda npekpaweHua MUO (BKAKUYUTENLHO) B
4acTu pe3epBa Ha BbINNATy BO3HArpPaXXAeHMsa ynpasnsatoWwen KOMNaHum;

e Hambonee NO34HEN M3 ABYX AAT MpU NPEKpaleHUn - AaTbl OKOHYAHUA nNpueMa
TpeboBaHnn kpeautopoB [MUN® wnnnM [aTbl OKOHYAHMA peanu3aunm  BCero
umywectea NMNo.

Pe3epB Ha BbINAATy BO3HArpaXXAeHWmM HA4YUCNSETCs cornacHo npasunam Y MAO
HapacTatoWwmMM UTOMOM M OTPaXaeTcs B cocTtaBe obazartenscts NMN® Ha aaTy onpeaeneHus
CYA B TeueHMe OTYETHOro roga:

- Kaxabln nocnegHuin pabounin eHb KaneHaapHoro Mecsaua;
- Ha AaTy BO3HWKHOBEHUS OCHOBAHWA AN npekpaweHusa MNO (BKIKYUTENBHO).

Pe3epB Ha BbiNAaTy BO3HArpa)aeHmns yrnpasnsiowen KOMNaHnum 1 pe3eps Ha BbinaaTy
NpOYNX BO3HArpaXKaeHun, B Criyyae, eCnn pasMep Taknux BO3HArpaXaeHun onpenensercs
ncxonsa m3 CrCHA, paccumMTbiBAKOTCA OTAENBHO MO KaXXAO0W 4YacTu pe3epBa B CNneaytowem
nopsake:

e Ha nepsbl paboynin geHb OTYETHOrO roaa:
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i- CyMMa Ha4yuUCneHuns pesepsa Ha NepBbi padbounin AeHb OTYETHOrO roaa;

D - konunuecTBo pabounx AHEN B TEKYLLUEM KaneHAapHOM roay;

pacy v v
CHA™ pacyeTHasa (npomexyTtodHas) senndmHa CHA Ha nepsbin pabounin AeHb

OTYETHOIO roaa, B KOTOPbIM HAYNUCNAETCHA pe3eps Sl‘, onpeaeneHHasi C TOYHOCTbHO
A0 2 — X 3HAKOB NOCNe 3ansaTon no popmyne:



Axmuevt, — Km,

pact _
CUHA™ = "
Xpn X

npn )

1+
( D

Axmusbr, - pacyeTHas BeMYMHA aKTUBOB, BKIOYasa AeBUTOPCKYIO 3a40/HKEHHOCTb

Ha nepBbli paboyunmin geHb OTYETHOro roga. [ebuTopckyr 3aA0/MKEHHOCTb Ha
nepebii pabounin AeHb OTUETHOro roaa HeobXoAMMO YUUTbIBATb A0 HAYUCIEHUS
BO3HarpaxxaeHWm 1 pesepsa Ha BbINAATY BO3HArpa)xaeHusa 3a nepsbin paboumni
AEHb OTYETHOro roga. B cnydae onnartbl B NepBbin paboumin aeHb OTYETHOro roaa
ynpasnawwen komnaHnen ms MUNO BO3HarpaxaeHWm, HaYUCNIEHHbIX B MNepBbIn
paboumn AeHb OTYETHOro roga, HeobxogMMO npu onpeaeneHUm pacyHeTHOM
BEIMYNHbI aKTUBOB Ha NepBbii pabounMin AeHb OTYETHOMO roAa YBENYUTb CYMMY
aKTMBOB HAa CYMMY YIJIa4eHHbIX BO3HarpaxaeHwm B nepBbin paboumin aeHb
OTYETHOro roaa.

Km, - BenuuMHa KpeauTOPCKON 3a40/DKEHHOCTM 6e3 y4deTa HaYUCNeHHbIX

BO3HarpaxaeHui Ha nepsbin paboumi AeHb OTYETHOrO roaa.

X - NpoUeHTHaA CTaBKa, COOTBETCTBYHOLLAA:

Xy, - Ppa3Mep BO3HArpaXAeHWs YNpasfsowen KOMNaHum oTHocuTenbHo CICHA,

yCTaHOBMEHHbIN Npasunammn 4Y MN® (B Aonax), AeNCTBYIOWWIK Ha NepBbIv pabouni AeHb
OTYETHOrO roAa;

Xupn - COBOKYMHbI pasMep BO3HArpaXAeHW CreuuanisnpoBaHHOMY [erno3uTapuio,

ayauTOPCKOM OpraHu3aumm, oueHwmky MO 1 nuuy, OCYLLECTBASKOWEMY BeAEHWE
peectpa BnagenbLUeB  WMHBECTUUMOHHbLIX rnaeB [MN®, oTtHocuTenbHOo  CICYA,
YCTaHOBNEHHbIM NpaBunamn Y (B AoNAX), AEWUCTBYHOWMA Ha NepBbid pabounin aeHb
OTYETHOro roaa;

X, - KaXaas npoLeHTHasi CTaBka, AeMCTBOBaBLIas Ha nep.bii pabounii AeHb OTHETHOMO

roga

X, +Xx
3HaueHne (1 + W”D”p") He OKpyrnseTtcs.

OkpyrneHve npu pacdete S, n CYA/NpoV3BOAUTCA HA KadKIOM OENCTBUMM A0 2-X
3HAKOB NOC/Ee 3anSATOMN.

Ha apyrve aHu onpeaeneHus CHA (3a UCKNOYEHMEM nepBoro paboyero AHs
OTYETHOro roaa):
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Kk - NOpAAKOBbIA HOMEP KaXAOoro HauduCieHuMs pe3epBa B OTYETHOM roay,
NPUHMMAKWMN 3Ha4veHna oT 1 Ao i. k=i - nopsaakoBblid HOMEp nocneaHero
(Tekywero) Ha4yncneHns pesepsa;

S, - CyMMa Ka)Joro npov3BEAEHHOIO B TEKYLLEM OTHETHOM oAy HaUMCIIEHNS pe3epBa;
S, - CyMMa 04epefHOro (TEKYLLEro) HaUMCIEHUs pe3epBa B TEKYLLEM OTYETHOM roay;

D - KONM4ecTBo pabounx AHEN B TEKYLLEM KaneHAapHOM roay;

7', - KONM4eCTBO paboumnx AHEN Nepruoaa, ornpeaesieHHOro C Havana TeKyLwero oT4eTHOro
rofa Ao (Bkouas) AaTbl HAUNCIIEHUS pe3epea S, ;

t — nopsaakoBbIi HOMep paboyero AHS, NpUHaANEeXawero nepruoay, 3a KOTOPbIn
onpeaeneHo 7., NPYHUMaIOLLMA 3HadeHns oT 1 ao d. t=d - nopsiokoBbIA HOMEP
paboyero AHA HaunCneHus pesepea S, ;

C'YA, - CTOMMOCTb YUCTbIX aKTUBOB MO COCTOAHMIO Ha KOHEL, Kaaoro paboyero AHsA t, 3a

ncknodeHnem gHs d. Ecnm Ha pabouni aeHb t CHA He onpeaeneHa, oHa NpPUHUMAETCA
paBHon CHA 3a npeawecTsyowmin aHto t pabounii AeHb OTYETHOIO roAa.

CYAr* - pacyeTHas (npomMexyTouHas) BenndmHa CHA Ha aaty d, B KOTOPOM HaUNCNISIETCS
peseps S, , ornpeaeneHHast C TOYHOCTBIO 0 2-X 3HAKOB Moc/e 3ansTon no gopmyne:
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Axnuent, - PACHETHAs BEIMUMHA aKTUBOB, BKJIlOYas A€BUTOPCKYHO 33A0/MKEHHOCTb

Ha paty d. JebuTopckyro 3aa0/KEeHHOCTb Ha aaty d Heobxo4MMO y4yuTbiBaTb A0
HaYUCNEHNSA BO3HArpaXaeHWM U pesepsa Ha BbINaaTy BO3HAarpa)xaeHusa 3a aaty d.
B cny4dae onnatel B gaTty d ynpasnswowen komnanmen msa MO sosHarpaxaeHun,
Ha4YuCNeHHbIX B AaTty d, HeobxoaMMO Npu onpeaeneHnn pacyeTHOW BeNUYUYMHGI
aKTMBOB Ha 4aty d yBenuMuuTb CYMMy aKTUBOB Ha CYMMY YMJadeHHbIX
BO3HarpaxaeHum B aaty d.

Km, - BenuYMHa KpeAWUTOPCKOW 33aA0/MKEHHOCTM 6€3 yueTa HauuUCheHHbIX

BO3HarpaxaeHuWm Ha p[aaTty d, BKAKYaa OCTaToK pe3epBa  Ha BbINNATy
BO3HarpaxaeHua Ha agaty d-1, rae d-1 —npeglwecteyrowmni pabounn geHe aate d.
i—1
ZSk— obwasa cyMMa pe3epBOB Ha BbINNATY BO3HArpaXXAeHWs, HAaYMCNEHHbIX C
k=1

Hayana roga ao aatsl d.
x - NPOLEHTHAas CTaBKa, COOTBETCTBYHOLLAS:
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Xyk, - PpasMep BO3HArpaXXAeHWs ynpaBnstowen KomnaHuuM oTHocuTensHO CICHA,
yCTaHoBneHHbIn npasunamm Yy MA® (B oonsx), AeUCTBYIOWNIA B TeueHre nepuopa 7',

Xupn - COBOKYMHbIN pasMep BO3HArpaXxAeHWi CrneunanmsnpoBaHHOMY Aero3uTapuio,

ayauTOPCKOM OpraHu3aumm, oueHwmky MO 1 nuuy, OCYLLECTBASKOWEMY BeAEHWE
peectpa BnagenbLUeB  WMHBECTUUMOHHbLIX rnaeB [MN®, oTtHocuTenbHOo  CICYA,
yCTaHoBneHHbIn npasunamm Yy MA® (B oonsx), AeUCTBYIOWNIA B TeueHre nepuopa 7',

N — KON-BO CTaBOK, AEACTBOBABLUMX B OTYETHOMY oAy,
X, - Kaxaas NpoLeHTHas CTaBka, ASVCTBOBaBLUAs B Te4YeHue nepuoja 7', ;

7, - KOnuMuectso pabounx AHen nepvoaa, B KOTOPOM [AENCTBOBana Craeka x,,

N
npuHaanexatuee nepuogy 7, rae 7, => T, .

n=1

Sl ST Yy Y@,

N n=1 n=1
3HaYeHus —Z"ﬂ;f"T"); ( T " T ) ( T - T )
11+
D D

He OKPYrNsHOTCS.

pacd
OkpyrneHue npu pacdere S, n 4]

3HAKOB NOCsIe 3anATON.

npon3BoanTCAa Ha KaXaoMm AENCTBUM 00 2-X

Pa3mep cchOpMUPOBAHHOIO pe3epBa Ha BbINAATy BO3HArpaxAeHus YMeHbLIAeTCs Ha
CYMMbl Ha@UMUCNEHHOrO B TEUYEHME OTYETHOrO roAa BO3HArpaxaeHus YynpaBnswoLLen
KOMMaHWKW, cneunanm3amMpoBaHHOMY AEMNO3UTapuio, ayaAUTOPCKOM OpraHM3aumm, OLEHLLNKY
MN® 1 nuuy, OCYLLECTBASIOWEMY BEAEHME peecTpa BNafesnblLeB MHBECTULMOHHLIX Maes
Mo,

MpeBblleHmne pe3epBa NpU HAYUCTIEHUM BO3HArpaXxaeHus yrnpasnsiowen KOMNaHum,
BO3HArpaxxaeHms cneunanmanpoBaHHOMY Aeno3uTapuio, ayauMTOPCKOW OpraHu3auunuy,
oueHwMky MO un nuuy, OCYLLECTBAAKLWEMY BeAeHMEe peecTpa BllagenbLues
MHBECTULMOHHBbIX naes NMNN®, B TeueHWe KaneH4apHoro roga He gonyckaeTcda. HauncneHue
BO3HAarpaxxaeHus Ynpaenstowen KOMMNaHumM Ha NocneaHon OTYETHYIO AaTy KaneHaapHoro
roga B pasmepe, coorseTcTByrowem Mpasunam Y MU, npyu HeQOCTAaTOYHOCTU pe3epBa
AONYyCKaeTcs 3a cyeT npoynx pacxogos MNMNO.

He MCNonb30BaHHbIN B TEYEHMEe OT4YEeTHOro roaa pe3epB Ha BbinaaTy
BO3HArpaXaeHna noaneXuUT BOCCTAHOBJIEHMIO MO OKOHYaHWIKO OTYETHOrO roga, HO He
nosaHee nepsoro paboyero AHA roga, Cneayowero 3a OTYETHLIM, U MPU3HAETCA B COCTaBe
MPoOYnX AOXOA0B. YKa3aHHOe BOCCTAHOBIEHNE OTPpaKaeTcsa npu nepeoM onpegeneHmnm CHA
B rogy, cneayrwLwmM 3a OTYETHbIM roA0M.
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Mpemnsa 3a CybopaAMHUPOBAHHOCTL ONpenenseTcs C y4eToM AOCTYMHOW PbIHOYHOWM
MHGOPMaUnMM O BbINyCKax AAHHOMO 3MUTEHTa UM Cnpeaax 3a CybopAMHMPOBAHHOCTb
COMOCTAaBUMbIX BbIMYCKOB WM 3MUTEHTOB KaK pasHuua Mexay cpeaHen npemuen
cyb60opaANHNPOBAHHBIX BbIMYCKOB K 3HAYEHUIO KPUBOW OECKYNOHHOW AOXOAHOCTU B TOYKE
CpeAHEB3BELIEHHOr0 CpokKa A0 MOraweHus npoBepAeMOoro MHCTPYMeHTa W CpeaHen
npemMmen CTapLinx BbiNyCKOB.

2. TEPMMHbI N ONPEAENEHUSA

2.1. CpeaHeB3BeLWEHHbIN CPOK A0 noraweHus/odgeprbl — B3BELIEHHbIA MO
rpadpuky noraweHua HoMumHana obnuraumm CpoK A0  MOoraweHus B rojax,
paccunTbiBaeMblr No popmyne:

n
Cp.B3B.C OK—E CF-><M @Y
p' " p . A 365 ’
=1
roe
CE; - yacTmyHoe (Mnn NonHoe) noraweHne HommHana B % ot
HOMMHANA;
t; - A4aTa YacTuUYHOro (MNK NOSIHOrO) NOoraleHns HOMUHana;
T - AaTa OLEHKMW.

B cnyyae ecnm BbINYCKOM He NpeayCMOTPEeHO 4YacTU4YHOEe MoraweHue OCHOBHOMo
ponra (amopTm3aunms), TO CpeaHEeB3BELUeHHbIM CpoK A0 noraweHus/odepTbl paBeH
nepuoay OT AaTbl onpeAeneHns cnpaeseanmeon CTOMMOCTU A0 Hanbonee paHHeW U3 par:
AaTbl NoraweHna nnn gatel odepTbl N0 06Mraunm, yKasaHHOM B peleHnn O BbiMycKe.

B cnyyae ecnu pata oOuUeHKM COBMagaetr C paton odepTtbl, TO pacuyer
CpenHeB3BELIEHHOrO CpoKa NPOM3BOAUTCSA OT AaTbl OLLEHKM A0 Hanbonee paHHen n3 aathbl
noraweHuns nnm aatbl odepTbl, CNeayrowWwen 3a 4aTON OLUEHKMN.

lpumeyaHne:

MNpu pacyeTe cpeaHEB3BELLIEHHOro CpoKa A0 norawweHns / odhepTbl MPOMEXYTOUHbIE
OKPYFNEeHUS HE NPOU3BOAATCS, PE3YNbTAT BbIPAXAETCS B rogax, OKPYrnseTcs 40 4 3HaKoB
nocsie 3ansaToun.

B cny4dae ecnu BbINYCKOM NpeayCMOTPEHO YacTUYHOE noraweHne OCHOBHOMo A40Nra,
HO BeWMYMHbI NorawaembiX 4acTen He onpeaeneHbl Ha BeCb OXWAAEMbIM CpPOK
obpalleHuna?, Takme CyMMbl CUMTAKOTCA YCTAHOBMEHHbLIMM B AATY OKOHYAHUS KYMOHHOMO
nepuoaa, No NCTEYEHNM KOTOPOrO OHM BbINIAYMBAIOTCA, M YUYUTBIBAKOTCA B pacyeTe nbbix
BEMYNH, NPEAYCMOTPEHHbLIX HACTOALWEN METOAMKOMN, C 3TOW AAThI.

2.2. HoMmmHanbHana 6e3puckoBas CTaBka AOXOAHOCTM - CTaBKa, onpeaensemMas
KakK 3HadeHue KpuBOM 6HeCcKynoHHOW poxoaHocTu (paanee - CraBka KB) B TOukKe,

2 Hanpumep — ans obauraumnii C MNOTeYHbIM NOKPLITUEM,
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PV, - LOUCKOHTUPOBAHHbLIA AEHEXHbIA MOTOK, MNPOMEXYTOYHblE OKPYIrNeHUs He
NPOMU3BOAATCSA, Pe3yNbTaT HE OKPYINSEeTCs;

PV — 06Wwasn cyMMa ANCKOHTUPOBAHHbLIX AEHEXHbIX MOTOKOB, pe3ybTaT OKPYIriseTcs
00 4 3HAaKOB MOC/e 3arnsATon.

4.2. DopMmupoBaHue rpadpuka 6yaylinx AeHEXHbIX MOTOKOB
4.2.1. O6wme noaxoabl.

Mpun dopMmpoBaHnm rpadpuka Oyaywnx AeHEexXHbIX MNOTOKOB YYUTLIBAKTCA BCEe
AEHeXHble MNOTOKM B MoraweHune OCHOBHOIMO A0/ra U KYNOHHOro AoXoAa B Te4eHue
OXNAAEMOro Cpoka obpalleHuns.

Oxnagaembln Cpok obpaleHnsa ueHHoOM Oymarm onpeaensieTca C AaTbl pacyera
CnNpaBeasiMBon CTOMMOCTM (He BKAKOUASA) A0 HaUMeHbLuen U3 aat (Bkao4as):

*AaTbl 0hepThl, 6GAMXKaANLWEN K gaTte onpeneneHus CnpaBeasiMBon CTOUMOCTM (He
BK/IIOHMAA AaTy onpeaeneHns cnpaseanmBon CTOUMOCTH);
*aTbl NOSIHOMO NOraweHns, NPeayCMOTPEHHOW YCNOBUSAMK BbINyCKa.

MNoa AaTOW AEHEXHOro NOTOKa NOHUMAETCS:

*1aTbl OKOHYAHMUSA KYMOHHbIX NEPUOAOB, NO 3aBepLUEeHNUN KOTOPbIX B COOTBETCTBUN C
YCNOBUSAMM  BbINyCKa OCYWECTBASAKOTCA BbiNAaTbl  KYMNOHHOro agoxoga W (ecnu
npeayCcMOTPEHO) 4YacTMYHOE noraweHme OCHOBHOIo A0Nra;

1aTa, 4O KOTOPOW onpeaeneH 0XMAAaeMbl CPoK obpalieHuns.

JdeHexHble MOTOKM, BKK4as KyrlOHHbIVI A0X04, paCCyHMUTbIBAKOTCA B COOTBETCTBUU C
YCNoBnAMK BbINyCKa.

Mpu dopMnpoBaHUM rpauka AeHexXxXHbIX NOTOKOB B LUENsSX pacyera cnpaBeannBoun
CTOMMOCTU LEHHbIX ByMar OCyLLEeCTBAAETCA NepecMoTp byayLwmnxX AeHEXHbLIX MOTOKOB NMpu
HanM4MmM OBHOBMEHHOW MHMOPMaLMK?:

"0 BE/IMYNHE CTaBKKU KynoHa (4N49 UeHHbIX ByMmar, no KOTOPbIM MPOLEHTHbIE CTaBKMK
He onpeaenieHbl Ha BECb OXWAAEMbIN CPOK ObpalLleHns) — HOBOE 3HAYEeHMe CTaBKU KYMNOHa
CUYMTAETCA YCTAHOBNEHHbIM B AATy Hadana KynoHHOro nepwoaa, bnuxanwero kK aate
YCTaHOBNEHNSA CTaBkuM (KYNOHHOIo Nnepnoaa, Ha KOTOpPbIM CTaBka yCTaHOBNeHa, nnn bonee
paHHero KynoHHOro nepmoaa, A0 Hadana KOTOpOoro CTaBka yCTaHOB/EHA);

*0 BEIMUYMHE NOorawaeMom 4acTn OCHOBHOIo aonra (4ng ueHHbIX 6ymar, no KOTopbIM
npeasycMOTPEHO YacTUYHOE NoraleHme OCHOBHOMO A0Ara, HO CyMMbl NoralaemMbixX YacTen
OCHOBHOrO Aofira He onpeaeneHbl Ha BeCb OXWAAEMbIM CPOK ObpalleHusi) — HOBbIe
BE/IMYMHBI OCHOBHOIO A0/Ira CYMTAKOTCA YCTAHOBIEHHBIMM B AATy OKOHYaHWUSA KYMOHHOMo
nepuoaa, no WUCTEYEHUM KOTOPOro MNpPOU3BOAUTCHA COOTBETCTBYKOLLAA BbiNnata paHee
HEW3BECTHOW CYyMMbI°,

4 C yyeTOM [@aHHOr0 YCI0BUA O AaTe Hadana NpUMeHeHUsa paHee HeM3BeCTHbIX BelMYMH (CTaBKu
KyNnoOHa, CYMMbl NOrallaeMoro OCHOBHOIO A0JIra, 3a UCKJIKOYEeHneM o06anraumnm ¢ MHAEKCUPYEMbIM
HOMWHAJIOM) BbINOJIHAETCS PACY&T MHbIX NOKa3aTenen, npeayCMOTPEHHbIX HACTOsALWEN
MeToankom.
5 Mpwu 3TOM NepecyeTy NoANeXaT B T.Y. BCE JEHEXHble MOTOKW, Ceaytoline 3a 4aTON OKOHYaHUS
COOTBETCTBYOLLErO KYNOHHOIO nepmoaa, No OKOHYaHUKM KOTOPOro NpOM3BOAMTCSA BbinJaTa
OCHOBHOIO Aonra.
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NS AONroBbIX LEHHbLIX ByMar, Mo KOTOpbIM MPeayCMOTPEHO YacTUYHOE MoralleHue
OCHOBHOIO A0JIra, HO BE/IMYUHbBI MOrallaeMoro OCHOBHOMO A0/ra He onpeaeneHbl Ha BeCh
CpoK 06palleHns, CyMMbl BYyAyLUMX AEHEXHbIX MOTOKOB pPAaCCUYMTLIBAKOTCA MCXOAA U3
oCTaTka OCHOBHOIO AOMra Ha AaTy pacuyeTa, OnpeaenéHHOro C y4eToM BCex paHee
YCTaHOBMIEHHbIX CYMM MOralleHus.

4.2.2. BennynHa nHgekcupyemoro HoMmHana.

Ans [ONroBbiX UEHHbIX 6yMar C WMHAEKCUPYEMbIM HOMWUHANOM, €Cln B pacuyeT
BE/IMYMHbI HOMWUHAaNa BKJTHOYEHbI MepPEMeHHbIE, 3HaYeHNE KOTOPbIX HE 3aBUCUT OT peLLeHUs
3MUTEHTA, HOMUHAaNbHASA CTOMMOCTb PAaCCUNTLIBAETCSA Ha AATy KaXAoro AeHeXHOro noToka
NCXOAS1 U3 HOMUHANBbHOW CTOMMOCTM Ha AaTy onpeAeneHus CnpaBeanMBOA CTOMMOCTH,
CpoOKa 4O JAaTbl [AEHEXHOro rMoTOKa W MPOrHO3HOFO 3HayeHust WHNauun  ans
COOTBETCTBYOWeEro nepnoga no dopmyne (3):

Dy—Dy_
HOMHWHAJI UH,, = OKPYTJI <HOMI/IHAJI WH,_, x (1 + [IPOTHO3 UIILl,_,) 365 2), (3)

roe
HOMMHAJI MUH,,- NCKOMO€ 3HaueHWe HOMMHaNa Ha AaTy KaXAoro AeHeXHOro noToka;

HOMMWHAJ UH,,_;- BENMYMHA HOMUHANA, paccuUnTaHHas Ha AaTy npealecTBYLWero
JAEHEXHOro MOTOKa, HO He paHee AaTkl pacyeTa CnpaBeasIMBOin CTOMMOCTY;

HOMMHAJI UH,- BenuuyMHa HOMMHanNa Ha 4aTy onpeaeneHus crnpasensiMBown
CTOMMOCTHU;

[TPOTHO3 UIILl,,_,- MNPOrHO3HOE 3Ha4yeHune WUWHNauMKM, onpeaeneHHoe Ha garty
NpeaLwecTByOLWEero AeHexHoro notoka (n-1).

4.2.3. BennynHa nepeMeHHon CTaBkKKn KynoHa.

[Ons AONroBbIX LEHHbIX 6yMar, No KOTOPbIM MPOLUEHTHbIE CTABKU HE onpeaesnieHbl Ha
BECb OXMAAEMbI CPOK ObpalleHusi, CyMMbl ByayLUMX AeHEXHbIX NMOTOKOB, ANSl KOTOPbIX
CTaBKa He onpegesieHa Ha AaTy OLEHKW MHCTPYMEHTa, paccyMTbiBaloTCS:

"AN9 UEeHHbIX 6yMar, B pacyeT CTaBKM MO KOTOPbIM BK/KOYEHbl MNEepeMeHHble,
3HAYeHNe KOTOPbIX HE 3aBUCAT OT peLleHUs SIMUTEHTA, - UCXOAA CTaBKKW, ONpeaeneHHon C
YUYETOM TMPOrHO3HbIX 3HAYEHMW TaKMUX MNEPEMEHHbIX NapaMeTpoB, (pacyeT CcTaBku
BbIMNOMHAETCA NO hopMye, onpeaeneHHOW yCNOBUAMKM BbiNyCKa),

419 NPOYNX LUEHHbIX ByMar — ncxoas U3 CTaBkK, 3a4aHHOW Ansa Hambonee no3aHero
KYMOHHOIro nepuoaa.

PacyeT CTaBOK BbINONHASTCH OTASNLHO A4 KaX40ro KYrnoHHOMo nepuvoaa.

Ecnm B KadyecTBe NepeMeHHOro napamMeTpa ANs pacyeTa CTaBKW KyMoOHa YCNOBUAMMU
BbIMYCKa MHCTPYMEHTa NpeayCMOTpeHa «CTaBka MHMNSUMM» U MHAs «CTaBKa AEHEXHOro
pbiHKa»®, 3HaueHWe CTaBKWM COOTBETCTBYIOLLErO KyMOHa paccuyuTbiBaerca no dhopmyne,
NpeayCMOTPEHHOW YCNOBUSIMU BbIMYCKa MCXOAS M3 MPOrHO3HOMO 3HaYeHust MHMNSUuK,
COOTBETCTBYIOLWEro KyMOHHOMY Mepuoay, M MNPOrHO3HOrO 3HauYeHWs WHOW CTaBKU

6 Hanpumep, MAX (UHpNAUMSA; KNOYeBas CTaBKa).
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OEHEXHOro pblHKa COOTBETCTBYHOLWEN CpoYHOCTU (NyTeM BbIOOpAa MakCMManbHOro U3
3HAYEHUN, PACCUYUTAHHbIX C MPUMEHEHMEM YKA3aHHbIX ABYX NPOrHO3HbIX NapaMeTpoB).

MNpu pacdyeTe CnpaBea/IMBOA CTOMMOCTM OCYLIECTBNSIETCS MNepecMoTp 6yaymnx
AEHEXHbIX MOTOKOB MpPU HanMuuMm OOBHOBNEHHOM WHGMOPMauUM O 3HAYEHUAX CTABKU
KyrNoHa. HoBOe 3HaueHMe CTaBKU KyNoHa NPUMEHSETCS C AaTbl Hadana COOTBETCTBYOLLErO
KYNOHHOIO nepuoga, bauxanwero K aaTe yCTaHOBJIEHMS CTaBkM (HO He Mo3aHee AaThbl
Hayana KynoHHOro nepuoga, Ha KOTOpbIi CTaBka YCTaHOBNEHa, WNM 6onee paHHero
KYMOHHOIO nepuoaa, 40 Hadana KOTOpOro CTaBKa yCTaHOB/IEHA).

4.2.4. TMPpOrHO3Hble 3HaYeHNa MHNAUNK

ONa NpOrHO3HbIX 3Ha4YeHnn nHpnaunm (MPOTHO3 UML) ncnonb3yrTCca 3HAYEHUS:

"«BMEHEeHHOW» MHbNaumn (ganee takxe — BUTML, INF);

"3KCNEPTHbIA MPOrHO3 O 6yAywmMX 3HAYEHUAX MHONAUMKM — B Clydae OTCYTCTBUSA
3HAYEHNA «BMEHEHHOM» MHMNAUMKM ANg COoTBeTCTBYoWmMX nepnogos (EIU mnn M2P - B
NnopsAKe YKa3aHHOro nNpu nepeyvmcneHnm npuopuTeTa).

[na Bcex nepmofoBs, Aata Havana KoTopblX He npeBbiwaeT 2023 rog (roa noraweHns
Bbinycka O®3 52001RMFS), B kKauectBe nMporHo3a MHMNAAUMM UCNONb3YyeTCs 3HAYeHue
«BME@HEeHHOM» MHMNaunn ang eeinycka O®3 52001RMFS, paccumTtaHHoe no gopmyne (4)
KakK pasHuMua Mexay HOMWHanbHOW 6e3puCKOBOM CTaBKOWM AOXOAHOCTM B TOUKE,
COOTBETCTBYHLEN CPOKYy A0 noraweHma Bbinycka O®3 52001RMFS, un «peanbHOM»
AOXOAHOCTBLH 3TOrO Xe BblNyCKa:

INF<p023 = Kbls2001 — YTMs2001, %)

Ons BCcex nepmoaoB, HAUYMHAKOLWKMXCA B NpoMexyTke ¢ 2024r. ao 2028r. (Bknwo4vas),
B KayeCTBe NpOorHo3a MHMAauUMmM NCNonb3yeTca 3Ha4YeHne, paccumtaHHoe no gopmyne (5),
NCXOASA U3 3HAYEHUIN «BMEHEHHOM» MHPNaumm soinyckos O3 52001RMFS 1 52002RMFS:

t52002~ 52001 [(1 + INFSZOZS)tSZOOZ
INF3024-2028 = OKPYTJI L+ INFoygyy) oot 11,4),

roe
INFSZOZB = KBZ[SZOOZ - YTMSZOOZ) (6)

INF 50,3 - 3HA4YeHMe <«BMEeHeHHOW» WHdNaunmm ana seinycka O®3 52001RMFS,
paccuymTaHHoe no dopmyne (4);

INF<3028 - 3HAY€HME <«BMEHEeHHOW» uHdnauum ana sbeinycka O®3 52002RMFS,
paccuymTaHHoe no dopmyne (6);

te2001s ts2002 - 3HAYEHME CpeAHEB3BELIEHHOr0 CpoKa A0 noraweHusa Bbinyckos Od3
52001RMFS, 52002RMFS, paccuntaHHOe B rogax € TOYHOCTbIO A0 4-X (4eTblpex) 3n3;

KBls2001, KBs2002 = 3HauveHne CtaBku KB B TO4YKe, COOTBETCTBYHOLEN
CpeaHeB3BELWEHHOMY CPOKY A0 noraweHnsa soinyckos O®3 52001RMFS, 52002RMFS;

YTMco001, YTMso002 -  «peanbHaag» AOXOAHOCTb BbiNnyckoB QO®3 52001RMFS,
52002RMFS, nybnukyemas MoOCKOBCKON Bupxen.
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Ona Bcex nepuoaos, HaudmHawwmxca ¢ 2029 r., B KadectBe NporHo3a MHpNaumm
NCMONb3YETCA 3KCNEPTHbIM NPOrHO3 MHMAALNN.

Ecnu cpok noraweHusa 4onroBoro MHCTpPyMeHTa He npesblwaeT 2032r. n OTCYTCTBYIOT
WHblE€ TMPOrHO3HblE 3HAYEHUS MNEePEMEHHbIX MNapaMeTpoB, TO BAUAHME 3SKCNEPTHOro
NporHo3a MWHONAUMKM Ha pe3ynbTaT pacyeTa CnpaBeasMBOM CTOMMOCTM MPU3HAETCS
HEe3HAYUTENMbHbIM, pacyeTHasa uUeHa ueHHOW Bymarn MoxeT O6biTb KnaccupuunmpoBaHa B
ypoBeHb 2 (Tun 2.C). B ocTanbHbIX cnydasax (MOMUMO WMHOMAAUMU MCNOMNb3YKTCA MHbIE
HeHabnpaemMble AaHHbIE WKW CPOK noraweHnsa npesblwaetr 2032r.) BAWMSAHME
3KCNEPTHOro NPOrHo3a MHMOAAUMM NPU3HAETCA 3HAYUTENbHLIM, pacyeTHasa LeHa LEeHHOM
bymarn knaccmpuumpyetca B ypoeeHb 3 (Tun 3.B).

4.2.5. NMPOrHO3HbIE 3HAYEHMNA NPOYMX NepeMeHHbIX NapamMeTpoB

MpPOrHo3Hble 3HAYEeHUS <«KOPOTKUX>» CTaBOK [AEHEeXHOro pbiHka (ansa
njaBaloWMX MPOLIEHTHbIX CTABOK Ha CPOK NpeAoCTaBJ/IEHUS AEHEXHbIX CPeaACTB
AO 1 Mecsiua BK/IOUYUTENIbHO)

K «KOpOTKMM» CTaBKaM [EHEeXHOro pblHKA OTHOCSATCS Cheaylowme nnasarowme
NPOLEHTHbIE CTaBKW, €C/IM OHW NpeayCMOTPeHbl YCNOBUSIMU BbIMyCKa OLEHMBAEMOro
WHCTPYMEHTA:

scTaBka RUONIA;

scTaBka ROISfix co cpokamu 1 Hepensd, 2 Hegenu, 1 mMecsau,;

»cTaBka MosPrime Rate co cpokamm «overnight», 1 Hepens, 2 Heaenu, 1 mecsay,;

scTaeka PEMNO, no onepauyuam LleHTpanbHOro 6aHka Poccunckon deaepaumm Ha Cpok
A0 OAHOro Mecsaua (BKAKUYUTENBHO);

sKntoueBas ctaBka LleHTpanbHoro 6aHka Poccmnckon deaepaumu;

scTaBka Kb Ha CpoK A0 OAHOro Mecsaua (BKAKUYUTENBHO).

Ecnu B Ka4yecTBe NepeMeHHOro napamMeTpa nNnpeayCcMOoTpeHa Nnasarowasa NnpoueHTHas
CTaBka CpOKOM A0 1 Mecsaua, TO MPOrHo3Hoe 3HadeHue Takoro napameTtpa (Rater)
paccumnTtbiBaetca no dopmyne (7) Kak pasHuua Mexay HOMUHANbHOM 6e3pUCKOBOM
CTAaBKOW [OOXOOHOCTM B TOYUKE, COOTBETCTBYIOWEN CpeAHEB3BELIEHHOMY CpOKYy Ao
noraweHns OLEeHMBAEMOro MHCTPYMEHTA, U BEMYNHON «CpeaHen NPOLEHTHOW MapXn Hag
CTOMMOCTbI POHANPOBAHNS» !

Ratey = (KBVZ[JIO norameHus CpMCOF)’ ™
CPMcor = OKPYTJI(CP3HAY(M¢or), 4), ®)
Mo = FIX (P—1000) 9
CokF = HyHor 1000x¢t "’ ©
rpe
KBZ[/IO norameHus 3Ha4eHKne CraBku Kb B TO4KE, COOTBeTCTByPOLLl.eV'

CpeaHEeB3BELIEHHOMY CPOKY A0 MOoraleHus OLUeHMBAeMOoro MHCTPYMEHTa;
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CpMcor - BHAUEHNE «CpedHEN NMPOLEHTHOW MapXu Haj CTOMMOCTbIO (POHAMPOBAHUS>,
paccuntaHHoe no dopmyne (8) Ha p[aty OUEHKM UHCTPyYMeHTa KakK cpegHee
apudMeTnyeckoe 3Ha4YeHUMW NOoKas3aTens <«MNpoOUEHTHOW MapXu Hah CTOUMOCTLIO
doHaMpPOBaHNS», paccUnTaHHbIX Mo dopmyne (9), No Kop3nHe Bbinyckos OP3-TK;

Mcop - 3HA4YeHue  «MNpPOLUEHTHOW MapXwu Haa CTOMMOCTbO  (POHAMPOBAHUSA»,
paccuymnTaHHoe no gopmyne (9) ansa sbinycka OP3-TMK, BXOAAWErO B KOP3UHY BbINYCKOB
O®3-MNK;

FIX\ynou - 3HauYeHue @UKCMPOBAHHOM 4YacTu KynoHa Aana Bbinycka O®3-TK
(Hanpumep, anga Bbinycka 24019RMFS kynoH ycTtaHasnuesaetca B BenuumHe RUONIA +
0.30% v BenunuuHa FIX . ,, , , , NpUHUMaeTcs pasHon 0.30%),

P - ueHa (6e3 y4dyeTa KYnOHHOMo AoOXoAa) KOHKpeTHoro Bbinycka O®3-MK Ha paty
pacyeTa B pybnsx;

t - CpeAHEeB3BELIEHHbIN CPOK A0 NOraweHnsa KOHKPEeTHOro Boinycka Od3-TK.

Kop3nHa OP3-MK ansa pacyeta cpMq,r BKOYAET BCE Haxoadawmecs B obpalleHnm Ha
MockoBckon bupxe Bbinyckn OP3 ¢ nepeMeHHbIM KYNOHOM, YCIOBUAMMU IMUCCUN KOTOPbIX
npeayCMOTPEHO, YTO NPeaCcTosLWmne KYNMOHHbIE BbinaThl MO TaknM OP3 3aBUCAT OT CTaBKMU
RUONIA.

CoctaB kop3unHbl O®P3-TIK ana pacyeta cpMq,r ONpPenenseTcs Ha Kaxayw naTty
onpeneneHuna CHA.

O®3-TK, pasMep KyrnoHa MO KOTOPbIM onpeaeneH A0 KoHua obpaweHns -
NCKKYaKTCA U3 pacyeTa cpMeor-

HoBble Bbinyckn O®3-MK BKNKOYAKTCA B pacyeT cpMeyr-
lNpumMeyaHue:

MNepeuveHb BbinyckoB OP3-TK, BKAKOYAEMbIX B pacyeT cpMg,r NepecMaTpmBaeTcs rno
Mepe NMosiBfIeHUS HOBbIX BbiNyCkOB O®3 ¢ kynoHoM RUONIA +.

LleHa P Bbinycka O®P3-MK onpeaensietca no gaHHbIM MOCKOBCKOW BMpPXK, eCcnm OHa
ABNAETCA AaKTMBHbLIM PbIHKOM B OTHOWEHWUM KOHKpeTHon OO®3-TMK, B nopsaake,
aHaN0rM4YyHOM YCTaHOB/I@HHOMY ANrOpUTMOM 1 ANng pacyeTta UeHbl YpoBHSA 1.

Ecnu Ha gaTy pacyeTa ueHa P KOHKpeTHOoro Bbinycka O®3-TMK He onpeaeneHa (B T.u.
Nno NpUYMHE TOro, YTo MOCKOBCKada bMpXKa He ABNSAETCA B AATYy pacyeTa aKTUBHbBIM PbIHKOM
ON4 BbINyCKa), TO TaKoW BbiNyCcKk O®3-TK He BKNKYAETCA B pacyeT cpM yr.

lpumeyaHne:

MNMokaszartenb Mg,r OTPAXaeT NPeMUI0 CBbIe CTOMMOCTU hOoHAMPOBaAHUA (MO CTaBKe
AeHexHoro pbiHka - RUONIA), KOTOpYH WMHBECTOPbLI 3aknaablBatoT npu nokynke 003,
TakuMm 06pa3oM, pPbIHOYHbIE OXWMAAHUSA MO CTOMMOCTU (hoHAMPOBaHMSA (NO MPOrHO3HOMY
3HaveHuto ctaskm RUONIA) BO3MOXHO ONpeaennTb Kak pasHuuy Mexay 3HadeHuem Kb/
B TOUKE, COOTBETCTBYIOWEN CpeaHEB3BEWEHHOMY CPOKY A0 noraweHumsa gaHHon O3 um
nokasatenem Mc,r.
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Hanpumep, npu ctaeke 5-netHen OP3 B pasmepe 8.57% u 3Ha4veHUs Mg, B pasmepe
0.52% pbIHOYHbIE OXMAAHUSA NO CcpeaHeMy 3HadeHuro ctaskm RUONIA B TeueHune 5 net
coctaBaT 8.02%.

MpoOrHo3Hblie 3HAYEeHUS CTAaBOK AEHEeXHOro pblHKa «CpeaHen>» CPO4YHOCTHU
(ana nnaBarOWMX MNPOLIEHTHbIX CTAaBOK Ha CPOK NpeaoCTaB/IEHUS AEHEXHbIX
CpeAacTB OT 1 Mecsiua A0 2 f1eT BK/IIOYUTENTIbHO)

K cTaBkaM [OEHEXHOro pblHKa «CpeAHel» CPOYHOCTU OTHOCATCS Cchneayolime
nnaearoliMe MNpPOLEHTHbIE CTaBKW, €CNU OHM NpPeayCcMOTPeHbl YCNOBUSIMA BbIMyCKa
OLIEHMBAEMOIr0 MHCTPYMEHTA:

scTaBka ROISfix co cpokamu 2 Mecsaua, 3 Mecsaua, 6 Mecsues;
scTaBka MosPrime Rate co cpokamu 2 Mecsaua, 3 Mecsua, 6 Mecsues;
scTaBka Kb/ Ha cpok oT 1 Mecaua A0 2 net (BKAKYUTENBHO).

Ecnun B kayecTteBe nepeMeHHOro napaMeTrpa npeaycMoTpeHa nnasarLwas npoueHTHas
CTaBKa CPOKOM OT 1 Mecsua Ao 2 neT, To NPOrHO3HOE 3HadyeHne Takoro napametpa (Rater)
paccumnTtbiBaetca no ¢dopmyne (10) kKak NpPOrHO3HOE 3HA4YeHWe «KOPOTKOM» CTaBKMU
OEHEXHOro pblHKA Ha aHanuM3MpyemMoM nepuoae, YBeNIMYEHHOEe Ha pasHuuy Mexay
6e3pMCKOBON AOXOAHOCTbLIO «CpeaAHEero» CpokKa U «KOPOTKOW» 6e3pUCKOBON A4OXOAHOCTLHIO:

Ratef = (KBVZ[/ILO norameHus Cp]\/ICoF) + (KBﬂchqHOCTL CTaBKH KBﬂl /:Lex-n;); (10)
rae

KB pounocts crapxu= 3Ha4YeHWe CrtaBku KB B TOuKe, COOTBETCTBYHOLWENW CPOYHOCTM

CTaBKM AEHEXHOrO pblHKa (HanpuMmep, eCnn 3Ha4YeHMe CTaBKM KynoHa onpenenseTcs Kak
3Ha4YeHne 6eCcKynoHHOM AOXOAHOCTM rocbymar Ha Cpok 24 mecsua, To Kb ansa 2-x net;
ecnm Kk MosPrime6bM - 1o KB ansa 6 mecsaues);

KB/l; jem,- 3HA4eHMe CTaBku KB/ B Touke, cooTeeTcTBYHtOLWen cpoky B 0.0027 roaa.
lNpumMeyaHue:

Mpu onpeaeneHnn 3HaveHNA KB pounocrs crasa TOYKA, COOTBETCTBYHOLLAS CPOYHOCTM
nepemMeHHoro napamMeTpa njaBarolen NMpoueHTHOM CTaBKU, Onpeaensercs B Nopsake,
YCTaHOB/EHHOM 1.2.

MporHo3Hble 3HauYeHUMs <«AJIMHHbLIX» CTaBOK pblHKa kanutana (ansa
njaBaloWMX MPOLIEHTHbIX CTABOK Ha CPOK NpeAoCTaBJ/IEHUS AEHEXHbIX CPeaACTB
cBbilWe 2 nerv)

K «ANMHHBIM» CTaBKaM pblHKA KanuTana OTHOCHATCS Creaylolwune nnasarowme
NPOLEHTHbIE CTaBKW, €C/IM OHW NpeayCMOTPeHbl YCNOBUSIMU BbIMyCKa OLEHMBAEMOro
WHCTPYMEHTA:

scTaBka KB/ Ha CpoK cBbllwe 2 neT;
"JOXOAHOCTb K noraweHuto Bbinycka Od3.

Ecnn B Ka4vecTBe nepemMeHHOro napamMeTpa MCNofib3yeTcs rnJjasarowas npoueHTHas
CTaBka CpPOKOM OT 2-X JNieT, TO MNpOrHO3HoOe 3HadeHne Takoro napamerpa (Rater)
NPMHUMAETCA paBHbIM 3HadeHuto CtaBkm KB B TOYKe, COOTBETCTBYHOLWEN CPOYHOCTMU
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Ecnu 3HaueHne KpeauTHOro cnpeaa ycTaHaBMBAETCA UCXOAA M3 Habnopaemblix
AAHHbIX (B TOM 4YMCNEe Ha OCHOBE KPeAUTHOro cnpeaa No aHanormMyHbIM BbiNyCKaM AaHHOMO
3MUTEHTA, MEAMAaHHOrO 3HAYEHNA Crpeaa PEUTUHIOBOW MPynnbl, CKOPPEKTUPOBAHHOIMO Ha
NPeMMIO/ANCKOHT 3a 0Ccobble YCOBUSA Ha OCHOBE HabnaaeMbiX AaHHbIX), pacyeTHasa LeHa
LeHHoM BbyMarn MOXeT bbiTb knaccupuumposaHa B ypoBeHb 2 (Tun 2.C). B oCTanbHbIX
CNy4yaax pacyeTHasa ueHa ueHHon bymarmn knaccuduumpyetca B yposeHb 3 (Tun 3.B).

5. MOAEJ/Ib KOPPEKTUPOBKMN UCTOPUYECKOW LEHbI 4OJIEBOW LIEHHOWA
BYMAI'N

CnpaBsennueas CTOMMOCTb aKLMN POCCUNCKUX SMUTEHTOB, AOMNYLEHHbIX K TOpraMm Ha
MOCKOBCKOW 6upxe, MOXET OonpeaenaTbCAa B COOTBETCTBUM C  MOAENbIO  OLEHKH,
OCHOBAHHOW Ha KOPPEKTUPOBKE MUCTOPUYECKOW UueHbl (ypoBeHb 2). [aHHas ™Moaenb
NPUMEHSAETCA B Cny4Yae OTCYTCTBUA HabnwaaemMon ueHbl 1, 2 ypoBHSA B TedeHue He 6onee
10 TOproBbix AHEN MOCKOBCKOM BUPXMU.

Ons uenen oueHKW CnpaBeanMBor CTOMMOCTM MUCMNONb3YETCH CpaBHEHUE AMHAMMKMU
(AOXOAHOCTU 3a onpenenieHHbIN NMPOMEXYTOK BPEMEHM) aHanusupyemoro (uUHaHCoOBOro
WHCTPYMEHTA C ANHAMUKOMN PbIHOYHbLIX MHANKATOPOB.

PacueT cnpaBeanMeonM CTOMMOCTM AOMEBOM LUeHHOoM 6HyMarm no Moaenu
KOPPEKTUPOBKMN UCTOPUUECKON LIeHbl NPOU3BOAUTCS NO hopMyne:

Py =Py X (1 4+ Ry), (11)
roe
P, - LeHa AoNneBoun ueHHon Bymarm Ha aarty onpeneneHms
CnpasenMBon CTOMMOCTH;
P, - Hambonee NO34HAA onpeaeneHHas B COOTBETCTBUU C
ANropnTMoM 1 LeHa AoNeBon LueHHon bymarn 1 nnmn 2
YPOBHS;
R - AOXOAHOCTb PbIHOYHOMO MHAMKATOPA, onpeaeneHHas
no opmyne (12):
R, =My (12
T Pmy, )
roe
Pm, — 3HA4YeHne PbIHOYHOro MHAMKATOPa Ha AaTty

onpeAeneHns cnpaBeanuBol CTOMMOCTH;

Pm, — 3H@4YeHWe PbIHOYHOIrO MHAMKATOPA Ha TY Xe AaTy, Ha
KOTOPYHO onpeaeneHa b,.

B kauyecTBe pbIHOYHOIO MHAMKATOPA ANS CPaBHEHMSA C AMHAMUKOW aKLUMI POCCUNCKNX
3MUTEHTOB UCMOMb3YeTCa nHaeKC Mockosckon Bupxun (IMOEX).

MNMoka3zartenb Ry, paccunTbiBaOTCA 6€3 NPOMEXYTOUHbIX OKPYIrNeHUN.
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MpunoxeHune 5

PacueTr kpeanTHOro cnpeaa

B COOTBETCTBMWU C HACTOALWMM pPErNaMeHTOM KpeaUTHbIN Crnpes pacCuUnTbIBAETCa ANS
(nanee NMeHyeTCsa A4ONTOBOWM MHCTPYMEHT):

A9 OONrOBOWM UeHHOW ©ymaryM, HOMUHMPOBAHHOW B pybnax (3a WCKAKYEHWEM
roCyAapCTBEHHbIX LUeHHbIX Bymar PO);

"JEHEXHbIX CPeACTB B pybnsax, pa3MelleHHbIX BO BKAA4 B KpeaUTHOW OopraHmM3aumm
(aenosunTos).

Ona uenen pacyeTa KpeaAMTHOrO  Cnpeja  OCYLeCTBASeTCH  cheayrowas
nocnenoBaTeNbHOCTL AENCTBUA B OTHOWEHUN AONTOBOW LLeHHOMW ByMaru:

"B 3aBMCMMOCTM OT HaJMUNS UK OTCYTCTBUSA KPEAUTHOIO perTuHra y Boinycka’ (a B
€ero OTCYTCTBMM Y SMUTEHTA UKW NMOPYYUTENd) AONrOBOW LEeHHOW BbyMarun, onpeaensaerca
NPUHAANEXHOCTL LEHHOW 6yMarm K OAHOWM W3 YeTblpex pPemTUHIOBbLIX rpynm,
npeasyCcMOTPEHHbIX AaHHbIM PernaMeHToMm;

"MWUHMMANbHOE, MAaKCUManbHOE M MeAMAHHOE 3HAYEeHUSA KpeaUTHbIX CnpenoB ANs
AONroBOM LEHHOM 6yMarn npUHMMAlrTCA paBHbIMKM  COOTBETCTBYIOWMM  3HAYEHUAM
KpeAUTHbIX CMpeaoB, PacCUUTAHHbIM ANA PEUTUHIOBOM pynmnbl, K KOTOPOM OTHeCceHa
LeHHas bymara (3a UCKJTIOYEHUEM LIeHHbIX ByMar, OTHECEHHbIX K IV penTUHIroBOM rpynne).

Ans  ueneit pacuyeta KpeaAUTHOrO Cnpeda  OCYLWEeCTBASETCA  cneayrowas
nocneoBaTeNlbHOCTb AENCTBUIA B OTHOLIEHWM Aeno3nTa:

"B 33aBMCMMOCTM OT Hann4ymsa WUamM OTCYTCTBUA KPeaAUTHOro penTtumHra y 6aHka, B
KOTOPOM pa3MeLleH Aeno3uT, OnpeaenseTcs NpUMHaanexXHoCTb 4eno3mTa K O4HOMN U3 Tpex
PENTUHIOBbLIX FPYMM;

"MWUHMMANbHOE, MAaKCUManbHOE M MeAMAHHOE 3HAYEeHUSA KpeaUTHbIX CnpenoB ANs
Aeno3nTta NPUHUMAKTCHA PaBHbIMW COOTBETCTBYIOWMM 3HAYEHUAM KpeaUTHbIX Crpeaos,
PaCCUNTAHHLIM ANA PENTUHIOBOM FPYNnbl, K KOTOPOW OTHECEH AenO3UT (33 UCKITIOYEHMEM
AEeno3nTOB, OTHECEHHbIX K IV penTUHIroBoW rpynne).

Ona  cybopANMHUPOBAHHLIX AOAMOBbIX WHCTPYMEHTOB (obnuraumm  KpeauTHbIX
OpraHun3aunmn B Criyyae OTCYTCTBUSA PEUTUHIA BbiNyCKa WX A4En03MTOB) YCTaHABINBAETCA
AONONHUTENbHAaa nMnpeMmsa 3a CybOpAMHUMPOBAHHOCTb, HA KOTOPYK YBEIUYUBAKOTCA
pacyeTHble BENUYMHbI MWUHUMANBLHOMO, MAaKCUMasnbHOro W MeAMAHHOrO 3HAYeHWMn
KpeaAWTHbIX CNpeaoB B CNy4asx, NpeayCMOTPEHHbIX HacToAawmM MpunoxeHunem. MNpemus
3a Cyb0opaANHMPOBAHHOCTL ONMpPeaensaeTcsa C y4eToM AOCTYNHOMN PbIHOYHOW MHGOPpMauunM o
cnpegax 3a CybopANHMPOBAHHOCTb COMOCTAaBUMBbIX BbIMYyCKOB UAN 3MUTEHTOB (YPOBEHbL 2
nTnn 2.C).

KpeanTHbIn cnpen Anga pentuHroebix rpynn I, II, III paccuuTbiBaeTCcs Ha AaTy
onpeneneHnsa CnpaseasiMBon CTOMMOCTW, HA OCHOBaHMM AaHHbIX O6AWMrauMOHHbIX
WHAEKCOB, PACKpbIBAEMbIX Ha canTe MOCKOBCKOW Bupxu. Mpu BbIYMNCIEHUN KPeaUTHOro
cnpega I, II, III peWTUHroOBbIX rPynn Ha AaTy onpeaeneHus cnpasBeannBon CTOMMOCTU

7 Vicnomb3yeTcst KpeAUTHBIA PEHTHHT 10 IMKAJIE PEHTHRIOBOTO areHTCTBA, COOTBETCTBYIOMIEH BAIOTE OCHOBHOTO 0N
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NCNONb3YyeTCa MeAnaHHOe 3Ha4YeHne KpeauTHOro cnpeaa 3a nocneaHmne 20 ToproebIxX AHEN
(<= paTtbl onpeaeneHnsa cnpasenMBon CTOMMOCTU).

1. PeTUHIrOBbIE rpynnbl

Ons uenen onpeaeneHns KpeauTHOro cripeia BBOAATCS CneayrolMe pernTUHroBble
rpynnbl:

PentuHrosas rpynna I - HauBbICLLUMI YPOBEHb KPEAUTOCMOCOOHOCTM U CTeneHb
HaAEXHOCTU MO CPaBHEHWUK C APYrMMW SMUTEHTaMW, BbINyCKaMW UEHHbIX 6ymar wnu
dnHaHcoBbIMK 0b6a3aTenbCTBaMuU. B yKasaHHYK PEeUTUMHIOBYKD Tpynny BKAKYAKTCA
AONroBble MHCTPYMEHTLI C PEUTUHIOM OT BBB- (no wkane S&P).

PentuHrosas rpynna II - BLICOKMIA ypOBE€Hb KpeauTOCNOCOOHOCTU, MpU 3STOM
NPUCYTCTBYET HEKOTOPAs YYBCTBUTENBHOCTb K BO3AENCTBUIO HEDNAronpuATHLIX NepeMeH
B KOMMep4ecKnx, GUHaAHCOBLIX N SKOHOMUYECKMUX YCNOBUAX. B yKazaHHY pPenTUHIOBYHO
rpynny BKJKOYAKOTCA AOSITOBblIE WHCTPYMEHTbI C peUTUHroM ot BB- ao BB+ (no wkane
S&P).

PentuHrosas rpynna III - yMepeHHbI YPOBEHb KPEAUTOCMNOCOBHOCTHU, NMpU 3TOM
NPUCYTCTBYET BbICOKAA YyBCTBUTENbHOCTb K BO3AENCTBMIO HEBNAronpUATHLIX NEpPEMEH B
KOMMep4ecKnx, MUHAHCOBbLIX U 3KOHOMWUYECKUX YCNOBUAX. B yKazaHHYH pernTUHIOBYHO
rpynny BKAKOYAKTCA A0AMOBbIE MHCTPYMEHTBI C PEUTUHIOM OT B- 4o B+ (no wkane S&P).

PevtnHroeas rpynna IV. B yKa3aHHYH pPEeNTUHIOBYIO Tpynny BKAKOYAKTCSH
LONroBble NMHCTPYMEHTHI

e6e3 penTuHra, NPMCBOEHHOr0 PENTUHIOBLIMM areHTCTBaMu, ykasaHHbIMK B Tabnuue
1, nnn

eC PENTUHIOM HUXe B- (no wkane S&P), NPUCBOEHHbLIM PENTUHIOBLIM AareHTCTBOM,
yKasaHHbIM B Tabnuue 1.

PeWTUHroBble rpynnbl MOryT ObiTb MEPECMOTPEHbl MPU BbIMNOSHEHWUM OLHOMO M3
CneayroLwmnx ycrnoBumn:

eBHECEHME UBMEHEHMI B METOAMKY pacyeTa U COCTaB MHAEKCOB MOCKOBCKON BUPXHN;

e/I3MEHEeHNe CyBepeHHOro pentuHra P® areHtcteamn S&P, Moody'’s, Fitch;

erIPOYME MU3MEHEHUS Ha pPblHKE, TMPU3HAHHbLIE CYLWECTBEeHHbIMKU ANS  Lenen
onpeaeneHns pemTUHroBbIX rpynnm.

MNpoBepka YCNoBWiA ANs  MepecMoTpa PeWTUHIOBbIX IPynn  MpoBOAUTCS
eXeKBapTasbHO.

2. Mopsaok onpeaeneHuss NMPUHAANI@XKHOCTU AONArOBOro MHCTPyMEeHTa K
PEUTUHIrOBOM rpynne

OnpepeneHne MpUHAANEXHOCTU AONrOBOr0 WMHCTPYMEHTA K PEeUTMHIOBOM rpynne
BbIMOMHAETCA Ha OCHOBAHUMW AAHHbLIX BeAYLUX PENTUHIOBLIX areHTCTB B COOTBETCTBMN C
Tabnuuen 1.

32



Tabnuua 1. ConocraBneHue wKan

€ATUHIrOBbIX areHTCTB

Moody s S&P Fitch
AKPA dkcnepT PeitfTHroBa
PA MexxayHapo | MexxayHapo | MexxayHapo | s rpynna
AHas WKana | AHasA WKana | AHaa wkana
Baal BBB+ BBB+
AAA(RU) FUAAA Baa2 BBB BBB PeifTuHrosa
A rpynna l
Baa3 BBB- BBB-
AA+(RU),
AA(RU), ruAA+, Bal BB+ 8B4
ruAA
AA-(RU)
PenTtuHrosa
A+(RU), - a rpynna II
A(RU) ruAA-, ruA+ | Ba2 BB BB
A-(RU), ruA, ruA-, ] ]
BBB+(RU) | ruBBB+ Ba3 BB BB
BBB(RU),
BBB-(RU) | YBEB B1 B+ B+
PenTtuHrosa
BB+(RU) ruBBB-, B2 B B fa rpynna
ruBB+ IIT
BB(RU) ruBB B3 B- B-

bonee HU3KNIN PeNTUHT / PEUTUHI OTCYTCTBYET

PenTuUHroBa
a1 rpynna IV

Mpn HANUM4YUM Yy AONTOBOWN LLeHHOW ByMaru, ee aMUTEHTa WU NOPYUNTENS HECKOMBbKNX
PENTUHIOB, BbIGMPAeTCa HAMBONbLIMA N3 UMEIOLWMXCA aKTyanbHbIX KPEANTHbBIX PEUTUHIOB,

C YUYETOM Cneayrouwero:

eMIPDM  HANMUYUM PenTUHra BbINYCKa MCMONb3YeTCS HauMbONbLMM M3 aKTyalbHbIX

KpeAUTHbIX
dareHTCTBamu,

PENTUHIOB

BbINyCKa,

NMPUCBOEHHBbIX

pa3nnM4HbIMU

PENTUHIOBLIMU

B OTCYTCTBMW pPEUTMHra BbINyCKa, MNPUCBOEHHOIo XOTSA Obl OAHUM PEUTUHIOBbLIM
areHTCTBOM, NPU HANNYUU PENTUHIa SIMUTEHTA LEHHOW ByMarn ncnonb3yeTcsa HanbonbLwmnii

M3  aKTyadlbHbIX

KpeaAnTHbIX
peVITMHFOBbIMM dareHTCcTBamu,

PENTUHIOB

3MUTEHTa,

MPUCBOEHHbLIX

pa3nmMyHbIMA

B OTCYTCTBMM PEWUTUHIa BbINyCKA W SMUTEHTA, MNPUCBOEHHOro XOTa 6bl O4HUM
Npyu HannM4ynMm pPenTUHra nopyunTens uUeHHOW Oymaru

PENTUHIOBbLIM AreHTCTBOM,
Hanbonbwunin

NCMonb3yeTcs

M3 aKTyalbHbIX KPeAUTHbIX pPenTUHIOB

NMPUCBOEHHbLIX Pa3TM4YHbIMU peVITMHFOBbIMM dareHTCTBaMu.

nopy4durens,
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PaccumTbiBaeTCa KpeauTHbIW cnpes Serir 3@ Kaxabii n3 20 nocnegHuUx TOpProBbiX
AHen:
Sprit = (Yrucerrre — KBZlruceiTrRER) X 100, (14)

rae
Sprii- 3HAYEHUa cnpena, paccymTaHHble B 6A@3UCHbLIX MYHKTaX;
YrucBiTRBE- AOXOAHOCTb MHAekca RUCBITRBB, packpbiTas MOCKOBCKON Bupxen;

KBAruceiTRBE- 3Ha4YeHMe CtaBku KBl B TOUKE, COOTBETCTBYHOLWEN AOpaumm UHAEKCa
RUCBITRBB packpbiTon MOCKOBCKOW BUpxeWn.

PaccunTbiBaeTCs MeanMaHHOe 3HadYeHue KpeauTHOro crnpepa Sgf 3a nocneaHue 20
TOProBbIX AgHern (MearaHa u3 nosly4eHHOro psaa Serir).

MNpn pacyeTe 3HaYeHUs MeAMAHHOIrO KPeaUTHOro cnpeaa Spf; NPOMEeXYTOYHble
OKPYIrNeHUs1 3HayeHul Sprir HE NpomM3BOASTCA. [lOSlyYeHHOE MeaMaHHOe 3HadeHue
KpeaAMTHOro crnpefa Spf; OKpYrnsieTcs no npaBuMiaM MaTeMaTtMyecKoro OKpYrfieHust A0
LesIoro 3Ha4YeHmns 6asnCHbIX MYHKTOB.

PevtuHrosas rpynna III

PaccumTbiBaeTCa KpeauTHbIM cnpen Serw 3@ Kaxabl 13 20 nocnegHux TOProBbiX
AHen:

Sprin = (Yrucerrre — KBAruceitre) % 100, (15)
roe
Sprip- 3HAYEHUS Cnpena, paccunTaHHble B 6a3UCHbIX MYHKTaXx;
YrucBITRB- A0X0AHOCTb MHAeKkca RUCBITRB, packpbitas MOCKOBCKOM BUpxen;

KB/lgruceitrg- 3HaveHune Ctasku KB B TOUKe, COOTBETCTBYIOWEN AOpaumn MHAEKCA
RUCBITRB packpbiTon MOCKOBCKOW BUpxen.

PaccunTbiBaeTCS MeanaHHOe 3HauyeHue KpeauTHOro crnpena Sty 3a nocnegHue 20
TOProBbIX AHEN (MeaMaHa U3 NoAyYeHHOro psaa Seri).

Mpu pacyeTe 3HAYEHUS MeAMAHHOrO KPeaAWTHOro cnpefa Sik; NMpOMeXyTO4YHbIe
OKPYFNEHUA 3HAJYeHUN Sprizr HE NpPomM3BOAATCA. [lonydeHHOe MeAMaHHOe 3HadeHue
KpeauTHOro cnpeaa Sgky OKpYrisieTcs Mo npasBuiaM MaTeMaTUYecKoro OKpYrfiieHWst Ao
Lenoro 3HauyeHus 6a3nCHbIX MYHKTOB.

PevtuHrosas rpynna IV

C y4yeToM Hanuung B AaHHOM rpynne AONroBbIX WHCTPYMEHTOB HU3KOro KpeanTHOro
KayecTBea, B T.u. npeanedonTHblX, a TakXe  AOSroBblX  WMHCTPYMEHTOB
YAOBNETBOPUTENBHOIO KPeaUTHOrO KadvecTsa, HO 6e3 penTuHra, MeanaHHbln KpeauTHbIN
cnpea Spfy PacCyYMTbIBAETCA Ha WMHAMBMAYaNbHOW OCHOBE AN KaxAoro AO0SroBoro
WHCTPYMEHTA.

Ecnu A[onroBoM WHCTPYMEHT OTHECEH K PpenTUHroeon rpynne IV, MeamaHHbIN
KPeAWUTHbIX  Cnpes pPacCYMTaHHbIM  ANd  AAHHOrMO  WHCTPYMEHTa, B  AalbHeKnwem
nepecMaTpmuBaeTCAa exekBapTasbHO.
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Mpu pacyeTe KpeauTHOro cnpeaa MakCMManbHO MCNOMb3YHTCA Habnwaaemble
PblHOYHbIE AaHHble. HuxXe npuBeaeHbl BO3MOXHbIE METOAbl pacyeTa MeauaHHOro
KpeauTHOro cnpeaa B nopsake ybbiBaHMs npuoputeTa NO WUCMNONb30BAHMIO PbIHOYHbLIX
OAHHbIX:

e ECN Yy SMUTEHTA MMeLoTCS B obpalleHnn apyrue BbinyCKM AONTOBbIX LEeHHbIX byMmar,
MO KOTOPbIM CYLWECTBYET AKTMBHLIA PbIHOK U WUMEKTCA AOCTYMHblE LUeHbl YPOBHA 1
nepapxmm cnpasegMBo CTOMMOCTMU, TO MeAMaHHOe 3HAaJYeHuMe KpeauTHOro cnpeana
paccuymnTbiBaeTca no gopmyne (16) Kak cpegHee 3Ha4YeHWe OTKIOHEHUN 3(PEdHeKTUBHOMN
AOXOAHOCTM K noraweHuto (odepte) Takmx BbinyckoB oOT CraBku KbO ans
cpeaHeB3BeLleHHOro Cpoka Ao noraweHus (odepTbl) COOTBETCTBYHOWErO BbiNyCKa.

S, = OKPYTJI(CP3HAU(YTM; — KB/L,), 4) x 100, (16)
roe

SPty- MeanaHHoe 3HadeHue KpeauTHOrO Cnpeaa, pacCyuUTaHHble B 6a3MCHbIX
NYHKTax;

YTM;- ahdekTnBHASN AOXOAHOCTb K noraweHuto (obepTe) no
CpeAHEB3BELUEHHON LUeHe i-ro BbiNyCka A[ONroBoW UeHHOW 6HyMarun, packpbiTas
MOCKOBCKOWN BUpXKeWn;

KB/JI;- 3HaueHne CtaBkn KB/l B TOUKE, COOTBETCTBYHLWEN CpeaHEB3BELLEHHOMY
CpOKYy A0 noraweHuna (odepTbl) i-ro Bbinycka A0ArOBOM LEeHHOW bymaruy;

i- NAEHTUMKATOP BbINyCKa AOMTOBOM LEHHOW ByMarn sMUTEHTa, OTJIMYHOIO OT
OLEeHNBAEMOrO.

eECnM BbINYCKY A[ONTOBOWM LEHHOM ©ByMarn unm 3MUTEHTY /NOpyYUTento 3TOro
BbIMYCKA TMPUCBOEH PEeUTUHI MeXAYyHapoAHbIM WAM  HAUMOHANbHbIM  PEUTUHIOBbLIM
areHTCTBOM, YKasaHHbiM B Tabnuue 1, TO MeAMaHHOE 3HavYeHue KpeauTHOro cnpena
paccuymnTbiBaeTca no gopmyne (17) Kak cpegHee 3Ha4YeHWe OTKIOHEHUN 3P EdHeKTUBHOMN
AOXOAHOCTKU K noraweHuto (odepTe) BbINYCKOB AOSTOBLIX LEHHLIX ByMar C TakKuM xe unm
6NU3KMM KpeaAUTHbIM PENTUHIOM, PbIHOK MO KOTOPbLIM MPU3HAETCA aKTUBHBLIM U UMEKTCA
Habnogaemble pbiHOYHbIE LeHbl YpoBHSA 1, oT CTaBkun KB Ans cpeaHeB3BELIEHHOro CpoKa
Ao noraweHus (odepTbl) COOTBETCTBYHOLWErO BbiNyCKa.

BNnM3kMM KpeauTHbIM  PEUTUHIOM MNPU3HAETCA KPEeAUTHbIN PEUTUHI, KOTOPbIN
OTKJIOHAETCA OT KpPeaUTHOro PemTUHra 3MUTEHTA/BbINyCKa/Nopy4ynTens no BbINyCKY Ha
+/- KpEAUTHYIO CTYMNEHb.

SPty = OKPYTJI(CP3HAY(YTM; — KBJl;),4) x 100, (17)
roe

SPty - MeAMaHHoe 3HavyeHuMe KpeauTHOro crnpefa, paccyMTaHHoe B 6a3MCHbIX
NYHKTax;

YTM; - apdekTnBHAA  AOXOAHOCTb K noraleHunto (obepTe) no

CpeAHEB3BELUEHHON LUeHe j-ro BbiNyCKa AONroBoWM UeHHOW 6yMmarun, packpbitTas
MOCKOBCKOWN BUpXKeWn;

KB/l; - 3HaueHne CrtaBku KB/l B TOuUKe, COOTBETCTBYOLWEN CpeaHEB3BELLEHHOMY
CPOKY A0 noraweHunsa / odepTbl j-ro BbiNnycka A0SrOBOM LeHHOW Bymaru;
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j - wWaeHTUdUKATOP BbiNyCKa AOAMOBOM UeHHOWM ©Oymary, OTAMYHOro OT
OLEHMBAEMOro, C TaKUM Xe NN 6IN3KMM KPpeaAUTHbIM PEUTUHIOM.

elpM OTCYTCTBUW pPENUTUHIa BbINYCKA A[ONrOBOW ULeHHOW 6ymarm, smuteHTa /
nopy4YmTena 3TOro BbIMNYCKa, MPUCBOEHHONO MeXAYHAapOAHbIM WX  HaLUWMOHASbHbIM
PENTUHIOBbLIM @reHTCTBOM, YKas3aHHbIM B Tabnuue 1, MeamaHHOe 3Ha4deHune KpeauTHOro
cnpeaa pacCyYUTbIBAETCS KaK OTKNOHeHMe 3PPEeKTUBHON AOXOAHOCTU K MNOraweHuto
(ohepTe) BbINyCKa 4ONTOBOW LLEHHOW ByMaru aHanorM4Horo KpeanTHOro KayvecTsa, pblHOK
NO KOTOPOMY MPU3HAETCA aKTUBHBIM U UMEKTCHA PbIHOYHbIE LEHbl YPOBHA 1 nepapxum
cnpaseasimBon cTommocTun, oT CtaBkn KB ansa cpeaHeB3BELIEeHHOro CpoKa A0 NMoraweHns
(ohepThbl) COOTBETCTBYIOWErO BbINyCKa. AHANOMM4YHOEe KpeauTHOE KadecTBO MOXeT
onpeaenaTbCa Ha OCHOBaHMKM NMPUCBOEHHOIO KPEAUTHONO PENTUHIA NCXOAA U3 BHYTPEHHEN
MEeTOAVKW onpeaeneHns BennUYnHbl KpeauTHOro pucka.

elpM OTCYTCTBMM pPENTUHIA BbINyCKa [ONrOBOM UEHHoOW ©6ymarn, sMmuteHTa/
nopy4ymTens 3TOr0 BbINYCKa, MPUCBOEHHONO MeXAYHapoAHbIM WAW  HauMOHAaNbHbIM
PENTUHIOBBLIM AreHTCTBOM, YKasaHHbIM B Tabnuue 1, — MeaAnaHHbIN KpeaAUTHbIN cnpen
MOXET pPacCCUYUTLIBATLCSA KaK cpeaHee 3Ha4YeHne OTKIOHEHUM 3 PEeKTUBHON AOXOAHOCTU K
noraweHnunto (ocepte) ot CraBkm KB ans cpegHeB3BELWEHHOro Cpoka A0 noraweHus
(obepTbl) BbINYCKOB AOATOBbIX LUEHHbIX 6yMar 6e3 penTuHra, no KOTOPbIM PbIHOK
NPU3HAETCA aKTUBHbIM U MMEKTCSA PbIHOYHbIE LeHbl YPOBHA 1 Mepapxuu crnpasensmsBomn
CTOMMOCTM.

0o Tex nop, noKa MeAUMaHHOe 3HayeHue KpeauTHOro cnpeaa AoJSIroBOro
WHCTPYMEHTA, OTHECEHHOro K penTMHrosonm rpynne IV, He onpeaeneHo OAHUM U3
nepeymcneHHblX Bblwe cnocoboB, OHO MOXeET ObITb MNPU3HAHO paBHbIM MeaUaHHOMY
3HAYEeHWUo, paccunTaHHoMy ans III pernTUHroBoW rpynmnebl.

Bolbop AmanasoHa Ananas3oHOB KpeaUTHbIX ChpefoB ANA PeWTUHIOBbIX rpymnn
OCHOBbLIBAETCA Ha CneayrLem:

eMEAMAHHOE 3HauyeHne YCTaHaBMMBAETCA WUCXOAA W3 pPACHETHLIX AOXOAHOCTEMN
COOTBETCTBYHLNX MHAEKCOB;

eHMXHAS rpaHmua I-oM perTUHIoOBOW NMpUHMMAaeTcAa pasBHoW 0, Tak Kak AOXOAHOCTb
obnuraunn I-om penTUHIOBOW rpynnbl HEe AO/MKHA ObiTb HUXE CcpeaHer AOXOA4HOCTU
rocyaapCTBEHHbIX ByMmar;

eHMXHASA rpaHmua I1-oM peNnTUHIOBOW rpynnbl YCTaHABNMBAETCS paBHOW MeanaHHOMY
3HAYEHUIO I-0M PENTUHIOBOW rPynmnbl, TAK Kak A0OXOA4HOCTb obnuraumin I1-on penTUHroBomn
rpynnbl HE AO0MKHA OblTb HUXEe CcpeaHer AOXOAHOCTWM obnuraumn I-Oom pernTUHIOBOW
rpynnbl;

eHMXHASA rpaHuua III-en penTUHroBOWM rpynnbl  YCTaHaBNIMBAETCS pPaBHOM
MeANaHHOMY 3HadeHuto 11-oM penTUHIOBOW Fpynnbl, TaK Kak AOXOAHOCTb obnuraumn I1I-
€N PenTUHIOBOW rpynnbl HE AO/MKHA ObITb HUXE CcpeaHen AOXOAHOCTM obnurauyun II-oun
PENTUHIOBOW FPynnbl;

eBEPXHASA rpaHuLa pPeEUTUHIOBOW Fpynnbl YCTAHABNMBAETCA TaknM 06pas3om, UTobbl
AMAanasoH MexAay HUXHEN rpaHnuen n MmegnaHom bl paBeH AuanasoHy Mexay MeanaHomn
N BEPXHEN rpaHunLen PENnTUHIOBOW rpynnbl.

PacueT AuanasoHa KpeauTHbIX cnpeaoB (MUHUMANbHOrO 3HAa4YeHUs KpeaAuTHOro
cnpeda - Min(a), MakCMManbHOro 3Ha4YeHNsa KpeauTHOro cnpega - Max (3)) BbinonHsaeTcs
ana I, II, II1 penTUHroBOW rpynmnbl UCXOAS U3 3HAYEHUW MeAMAaHHbIX KPpeaAUTHbIX CNpenos
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COOTBETCTBYHLLEN PEUTUHIOBOW MPynnbl B COOTBETCTBUU C Tabnuuen 2 ¢ y4eToM npemMmm
3a Cy6opAMHMPOBAHHOCTL (€CN MPUMEHUMO K aHann3npyeMoMy UHCTPYMEHTY).

NTorosble Anana3oHbl KpeAUTHbIX CNpeoB nNpuBeaeHsl B Tabnuue 2.

Ta6nuua 2. lmana3oH KpeaAuTHbIX CNpeaos.

[ManasoH KpeauTHbIX Crpe/oB

Min (a) | Meanana | Max (B)

PenTuHroeasa rpynna I

0 + npemus | 53 + npemus | 2 x SF + npemus

PenTtuHroeasa rpynna II

Sl + npeMus | i, + npemus | (2 x SIy — S + npemus

PenTuHroeas rpynna III

S + npemus | SPy + npemMus | (2 x STy — SBy) + npemus
lNpumMeyaHue:

B Tabnuue 2 3HadeHWe nokasaTensa <«rnpeMms» MNPUHUMAETCA PaBHbIM 3HAYEHUHO
npemmn  3a CyboOpAMHUPOBAHHOCTL  Ana  CybOpAMHWPOBAHHLIX  AEMO3UTOB U
cybopanNHUPOBAHHbBIX 0BNUrauni KpeanTHbIX OpraHn3auuin B cnydvae oTCyTCTBMSA PEUTUHIA
BbINYCKa, 1 paBHbIM 0 B OCTanbHbIX CAy4asx.
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AEHEeXHbIX MOTOKOB, Y4UUTbIBAs KPEAWUTHbIE PUCKM Yepe3 KOPPeKTUPOBKY CTaBKM
ANCKOHTUPOBAHUS.

N
_ 2 Pn
B £ (1 + 1y(p) + PD * LGD)Pn/365

PVdev

rae
PV4ey — CMpaBeannBas CTOMMOCTb obecueHeHHOoro aktuea (06a3atensCcTea);

N - KONWMYeCcTBO AEHEeXHbIX MOTOKOB A0 AaTbl nNoraweHus aktuea (06a3aTtenscrsa),
Ha4yMHasa ¢ Aatbl onpenenenmna CHA;

P, - CyMMa N-0ro AeHEeXHOoro rnotoka (NpoueHTbl U OCHOBHAs cymma);
N - NOPSIAKOBbLIA HOMEP AEHEXHOro NoToKa, HaunHas c aatel onpeaenerHuns CHA;

D, KONMYeCTBO gHEen oT aatbl onpeaeneHmna CHA oo AaTbl N-0ro AEHEXHOro NoToKa;

I'ngy - OE3pUCKOBasi CTaBKa AMCKOHTMPOBAHWUS B MPOLEHTax rofoBbIX. [ pOCCMUCKMX
KOHTpAareHToOB MCNONb3YyeTCH 3Ha4vYeHne ctaekm Kb MockoBCKOM BUpxn Ha gaTy pacyeTta
cnpaBeanmeBon CTOMMOCTM C YYETOM CpOKa A0 NoraleHus COOTBETCTBYOLWEro nnarexa Py;

PD (Probability of Default, BeposaTHOCTb AedonTta) — BEPOATHOCTb, C KOTOPOW KOHTpareHT
B TEYEHME HEKOTOPOro CpoKa MOXET O0Ka3aTbCsas B COCTOSAHUM pedonta, nopsaok
onpeaeneHns KOTopon yCTaHOBNEH B HACTOSLLEM MNPUNOXEHUN

LGD (Loss Given Default, notepu npu 6aHKpOTCTBE) — A0NS OT CYMMbl, NOABEPXXEHHOMN
KpPeaAUMTHOMY PUCKY, KOTOpas MOXeT ObiTb noTepsHa B cnydae aedonta KOHTpareHTa,
nopsiAoK onpeaeneHms KOTOPOW YCTAHOBMIEH B HACTOSALWEM NMPUNOXEHUMN.

2. MeToa KOpPpPEeKTUPOBKW CNpaBeanvMBoOM CTOMMOCTM NpuU (PaKTUYECKOW NpoCpouke
0683aTenbCTB KOHTPAreHToM.

Mpu onpeaeneHnn BeNUYMHbI KOPPEKTUPOBKM CnpaBeanMBOA CTOMMOCTU  MNpwU
BO3HWKHOBEHMM MNPU3HAKOB oObecueHeHnda, a Takxe npu @(OakTUYeCKon npocpoyKe
0683aTenbCTB KOHTPAreHTOM WUCMONb3YeTCS MOAeNb OXWUAAEMbIX KpPeAUTHbIX YObITKOB
(ECL):

ECL = EAD * PD * LGD,
roe:

ECL (expected credit losses) - BenuuMHa KpeaAUTHbIX YO6bLITKOB, KOPPEeKTUpYyrLas
AEHEeXHbIe MOTOKN, NPUBEAEHHASA K MOMEHTY OLLEHKH;

EAD (Exposure at Default; cymma, noaBepXeHHas KpeauTHOMY pUCKY) — 0bwnin 06bém
0653aTenbCTB KOHTpAareHTa Ha MOMEHT OUEHKKM nepea komnanumen (Hanpumep, CyMma
BNIOXEeHUN B DaHKOBCKME BKNaabl (4enO3UTbl) M HECHUXAEMble OCTAaTKWM Ha pacyeTHbIX
cyeTax, CyMMa BblAAHHOIMO 3amMma);

PD (Probability of Default, BeposaTHOCTb AedonTta) — BEPOATHOCTb, C KOTOPOW KOHTpareHT
B TEYEHME HEKOTOPOro CpoKa MOXET O0Ka3aTbCsA B COCTOSHUM aedonTta, nopsagok
onpeaeneHns KOTopon yCTaHOBNEH B HACTOSLLEM MPUNOXEHUN
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JebuTtop/KoHTpareHT obpa3oBaH 6onee
3-X neT Ha3aj M YCTaBHbIA KanuTan
6onee 100 TbIC. py6. (OAHOBpPEMEHHOE
BbINOJIHEHNE YC/IOBUN)

0,10

0,10

[ebuTtop/KOHTpareHT o6pa3oBaH MeHee
3-X fieT Ha3aA4 W/unn yCcTaBHbI KanuTan
meHee 100 TbIC. pY6.

0,20

0,20

dusnyeckure nmua v UM, B OTHOWEHUN
KOTOPbIX OTCYTCTBYET peLlieHune cyaa o
6aHKpOTCTBE U HE YA0BNETBOPSAOLLNE HU
OLHOMY M3 YyCNOBUI*

0,20

0,05

dusunyeckme nuua mn UM,
yAOBAETBOpAKLWNE XOTH 6bl OAHOMY U3
ycnosun, *

0,30

0,20

*YCnoBus ons GU3nNUYecKux InL U MHAMBUAYaNbHbIX NpeanpuHUMarTenei:

e Hanuuune cynebHbIX NpeTeH3nin, UCMOMHUTENBHbLIX IMCTOB UKW MHOM MHbOopMaumn ob
YKJIOHEHUN (DU3NYECKOro nnmua oT onnaThbl 3a40/IKEHHOCTEN UM HECBOEBPEMEHHOW

ynnarte 3a40/MKEHHOCTEN;

e Hanuume nHboOpMauum 06 OTKIOHEHUWN OT ynnaTbl HANoroBs;
e [Pa4aHCTBO, OT/INYHOE OT POCCUINCKOrO;

¢ Bo3spacTt, monoxe 20 n ctapwe 60 neT.

MNokasaten PD n LGD npu (pakTuueckomn npocpouke.

Oxxmnpaemblie | Oxxnpaembie | Oxxnpaemblie
BeposTHOCTb norepm noTrepm noTrepm
Npynna pe6butopos/ nedonta (LGD) npmu (LGD) npmu (LGD) npmu
KOHTpareHToB (PD) Npocpouke npocpouke npocpouke
ot 10 po 30 ot 31 po 90 cBbiwe 90
AHen AHen AHen
Jebutop/KOHTpareHT 1 0,00 0,20 1
OTHOCUTCH K PENTUHIOBOM
rpynne I
Jebutop/KOHTpareHT 1 0,05 0,30 1
OTHOCUTCH K PENTUHIOBOM
rpynne II
Jebutop/KOHTpareHT 1 0,10 0,40 1
OTHOCUTCH K PENTUHIOBOM
rpynne III
Jebutop/KOHTpareHT 1 0,15 0,45 1
OTHOCUTCH K PENTUHIOBOM
rpynne IV
Jebutop/KOHTpareHT 1 0,10 0,45 1
obpa3oBaH 6onee 3-x ner
Ha3aj W yCTaBHbIM KanuTtan
6onee 100 TbIC. PY6.
(oaHoBpeMeHHoe
BbIMOJIHEHME YCA0BMWIN)
Jebutop/KOHTpareHT 1 0,15 0,60 1
06pa3oBaH MeHee 3-X NneT
Ha3zang W/uUnun yctaBHbIN
kanutan meHee 100 TbiC.
py®.
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dusnyeckue nuua n UM, B 1 0,10 0,50 1
OTHOLLUEHUMN KOTOPbIX
OTCYTCTBYET pelleHune cyaa
0 6aHKpPOTCTBE N He
YAOBJIETBOPSIIOLLME HU
OfHOMY M3 yCnoBuin*
dusmyeckue nuua m N, 1 0,50 0,80 1
YAOBJIETBOPSIOLME XOTS
6bl O4HOMY M3 YCNOBUI, *

*YCnoBus ons GU3nNUYecKux InL U MHAMBUAYaNbHbIX NpeanpuHUMarTenei:

e Hanunune cyaebHbiX NpeTeH3nin, UCNOMHUTENBHLIX TIMCTOB MU MHOW MHbOopMaumn 06
YKJTOHEHUMN (PU3NYECKOro nuua OT ONNaTthbl 3a40/KEHHOCTEN UM HECBOEBPEMEHHOM
ynnarte 3a40/MKEHHOCTEN;

e Hannuwne nHpopMaumm o0b OTKSIOHEHMWU OT yNaaTbl HANOroB;

e [paxaaHCTBO, OTIMYHOE OT POCCUMNCKOrO;

¢ Bo3zpacT, monoxe 20 n ctapwe 60 nert.

B cny4yae npuHATUA peleHns O NPU3HaHMU U3NYECKOrO UK KPUANYECKOrO Nnua
6aHKpoTOM, 3HaveHnsa PD n LGD cumTaroTca paBHbiMU 1 C AaThl onybnMKOBaHUA Takoro
peleHus.

BepostHocTb aedonta (PD) Ha WHble Cpokn (OTAMYHbIE OT 1 roga) OueHWBAEeTCsH
NponopLUMOHanbHO CPOKY BEPOATHOCTU AedonTta Ha ropusoHTe 1 rog no dpopmyne:

PD; = PD « 2
i= * T
roe,
PD; — BEpPOATHOCTb AedonTa Ha CPOK OT AaTbl pacyeTa A0 AaTbl noraweHuns/odepTsl;
PD — BEpOATHOCTb AedonTta aMuTeHTa/aebutopa Ha ropmsoHTe 1 roa;
D; — KONMYECTBO KaneHAapHbIX AHEN A0 noraweHunsa/odepTol;

T — KONIMYECTBO KaneHAapHbIX AHEN B roAy, B KOTOPOM OCYLLECTBNSIETCS pacyeT PD;.

BennumHa PD npuHMMaeTcsa paBHoM 1 npu hakTUYyecKon Npocpoyke oba3aTtenncrea
KOHTPAareHTOM.

Motepu npu 6aHkpoTcTBe (LGD) onpeaensaioTcsa cneayrowmMm obpasom:
LGD=1-RR,
roe:
RR (recovery rate) — oxunaaembiii NPOLEHT BO3BPaTa Nno NpPOCPOYEHHbBIM BbiNaaTamM.
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