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IlpaBuna onpenenenus
TeKyIIeH PHIHOYHON CTOMMOCTH H CTOMMOCTH YHCTBIX AKTHEOB, HAXOJSIIHXCS
B I0BEPUTE/NLHOM yIPABJIEHHH 110 JOr0BOPY J0BEPHTENLHOTO YIIPABIEHHS
CPEACTBAMM NMEHCHOHHBIX HAKOIUIEHUH, PBIHOYHOI CTONMOCTH AKTHBOB, B
KOTOpbI€ pasMeLIEHbI CPe/ICTBA NIEHCHOHHBIX PE3€PBOB, M COBOKYIHOI
PBIHOYHOH CTOHMOCTH NEHCHOHHBIX pesepBoB AQ HII® «ATombpoHa»



1. O01ue noJI0KeHus.

1.1. Hacrosmue IlpaBuna cocTaBieHbl B COOTBETCTBUH ¢ YKazaHHeM banka
Poccun or 11.10.2017 r. Ne 4579-Y «O mopsaxe pacdueta Tekymiedl peIHOYHOI
CTOMMOCTH H CTOHMOCTH YHCTBIX AaKTHUBOB, COCTAaBISIOIIMX IIEHCHOHHEIE
HaKOIUIEHHs, IIOPANKE M CPOKaX pacyeTa PeIHOYHOH CTOMMOCTH aKTHBOB, B KOTOpEIE
pasMEIIEHBl CPEICTBA NIEHCHOHHBIX PE3EPBOB, ¥ COBOKYIHOM PBHIHOYHOM CTOMMOCTH
TIEHCHOHHBIX Pe3epBOBy» (Hajee — YKazaHue).

1.2. Hacrosuwme IlpaBuna OIpenensioT IOPSAOK pacyéra Tekyueit
PBIHOYHOM CTOMMOCTH H CTOMMOCTH HYHCTHIX AaKTHBOB, HAXONSIMXCHS B
AOBEPUTEILHOM YIPaBIEHUH 10 IOTOBOPY JOBEPUTENLHOIO YIIPABIEHHS CPEACTBAMH
IICHCUOHHBIX HAKOIUICHWH, pacyéra pHIHOYHOH CTOMMOCTH aKTHBOB, B KOTOpEIE
PasMEILECHEI CPeCTBA IEHCHOHHBIX PE3EPBOB, U COBOKYITHON PEIHOYHON CTOMMOCTH
NCHCHOHHBIX ~ PE3EPBOB  HETOCYIapCTBEHHOTO IEHCHOHHOro ¢onHma (namee
COBMECTHO JIM00 KaXXIBIH B OTAEIBHOCTH - [lokasareny).

1.3. B mnacrosmux IlpaBumax He OTpaXkaroTCs IIONOXKEHHS, KOTOpEbIe
OJTHO3HAYHO NIPEAYCMOTPEHEI B YKa3aHUH.

1.4, Vmpapnsrommpe KOMIIAHHMH, 3aKIIOYHUBIIHE JIOTOBOPEI  JOBEPUTETHHOIO
yipaenenus ¢ HIID, o6s3ans PaCcCUHTHIBATh TEKYIUYIO PHIHOYHYIO CTOMMOCTH M
CTOMMOCTE HHCTBIX aKTHBOB, HAXOMSIUMXCA B JOBEPUTENBHOM YIPABICHHM II0
AIOTOBOPY NIOBEPHUTENLHOTO YIPABJICHUS. CPEACTBAMH IIEHCHOHHEIX HaKOIUICHHIA,
PBIHOYHYIO CTOMMOCTH aKTHBOB, B KOTOpbHIE Da3MeIleHbl CPENCTBA MEHCHOHHBIX
PE3CPBOB B COOTBETCTBUM C YKazaHWeM, HacTosmumu IlpaBunamu, PernaMeHToM
CHCLIUANM3APOBAHHOTO  NETIO3HTApHsA 110  OCYIIECTBICHWIO  KOHTPONS  3a
ACATCIIBHOCTBIO 110 HMHBECTHPOBAHHMIO CPEACTB II€HCUOHHBIX HAKOIUICHHMH Ha
OCHOBaHWM JIOTOBOPOB 00 OKa3aHHM YCIYT CHENHATM3HPOBAHHOTO JEeNo3UTapHus
HCTOCYNapCTBCHHOMY — NIEHCHOHHOMY  (DOHIY M  yNpPaBISIONIAM — KOMIIAHHSM,
OCYINECTBIIAIOMMM ~ NOBEPUTENIBHOE  yNpAaBIEHHWE  CPEJCTBAMH  [IEHCHOHHBIX
HaKOIUIEHHH 110 JOTOBOPY C HETOCYNApCTBEHHBIM IMEeHCHOHHBIM doumoM (mis
CpPeACTB IICHCUOHHBIX  HaKOIJIeHMH), Perimamenrtom CIELHATU3UPOBAHHOTO
ACIO3UTAPUS WHBECTULIMOHHBIX (OHIOB, MAEBHIX HHBECTHIIHOHHBIX doumoB (s
CPCICTB ICHCHOHHBIX pe3epBoB) (nanee — Permament).

1.5. CoBoxymHas pBIHOYHAS CTOMMOCTH MEHCHOHHEIX pe3epBoB  hoHOa
PacCuMTBIBACTCA KaK CyMMa CTOMMOCTH YHCTHIX aKTHBOB, B KOTOpEIE (DOHIOM
CaMOCTOATENIPHO Pa3MEIEHB! CPEACTBA TIEHCHOHHBIX PE3EPBOB, U CTOMMOCTH YHCTEIX
4KTHBOB, B KOTOPBIE Pa3MEIIECHBI CPE/ICTBA IIEHCHOHHBIX PE3epBOB, HaxOIsIIHECS B
AOBCPUTEIILHOM yNPABICHUH KXIOH YIPaBIIONtell KOMIaHuY GOH/A.

1.6. Pacuyer IlokasaTeneit, NpeayCMOTPEHHBIX YKa3aHHEM, OCYIECTBISETCS
B IIOpANIKE M CPOKYM, yCTaHOBJIeHHble Permamentom. B ciyuae ecmu Vkazammem
IIpeNyCMOTPEHEI OoJiee paHHHE CPOKH OCYINECTBICHMS pacu€ra Iloxasareneii B
CPaBHEHMH C PeriiaMeHTOM, HCHOMNB3YIOTCS CPOKH YCTAHORIICHHELE VYkazanuem.

1.7. VYperynuposauue pasnornacwuit mexay HIIO, ynpasnsromeit koMnanuei
¥ CICIHANSHPOBAHHBIM JIETIO3UTAPUEM IPH PAacuéTe CTOMMOCTH YHCTBIX AKTHEOR
IIPOM3BOIUTCS B COOTBETCTBHU C PermaMeHToOM.
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1.8. Pacuer Ilokxasareneit IIPOM3BOAMTCS MO COCTOSHHIO Ha 23:59:59
MocCKOBCKOro BpeMeHH IaThl, 32 KOTOPYIO paccuuThBaloTes [lokasaTeny.

1.9. CroumocTh aKkTHBOB U 00S3aTENBCTB, BBIpXEHHAs B HMHOCTPaHHOM
BaJIOTE TOMJIEKHUT NEPECUeTy B pybIH 10 oPUIHATIEHOMY Kypcy, YCTaHOBJIIEHHOMY

bankxoM Poccuu na naty pacuera [Toka3zareneii.
B cnyuae ecnu Barxom Poccun me ycranosnen KypC HMHOCTpPaHHOM BaJIOTEI,

B KOTOpOH BBIDaXCHA CTOMMOCTb aKTHBOB (0GS3aTeNbCTB), K pyomio, TO
HUCIIONBE3YETCs COOTHOLIEHHWE MEXJY KypCOM HHOCTPaHHON BaiOTHI M py6iem,
OIPCACNAEMOE Ha OCHOBE Kypca STHX BAIIOT MO OTHOMICHHIO K aMepMKaHCKOMY
momnapy (USD) (kpocc-KypC HHOCTPaHHOM —BAlFOTE, OIpeNEeIEeHHOW uepe3
amepukanckuil gosinap (USD)).

2. KpuTepHu NpuU3HAHHSA AKTHBOB M 0053aTe/ILCTB.

2.1. IlpusHawwe aKTMBOB M 00f3aTenscTB (B 9acTH 0053aTeLCTB,
IPEAYCMOTPEHHBIX YKa3aHUeM) NPOU3BOIUTCS B IOPSAKE, YKA3aHHOM B Y4YETHOH
nonmutuke HII®, c¢ yuerom ocobeHHOCTEH, NIpeNYCMOTPEHHBIX HACTOALIHUMHU
IIpaBunamMu, 4To B COBOKYIHOCTH COOTBETCTBYET KPUTEPHUSIM IIPHU3HAHUS aKTHBOB U
0653aTENBCTE, PEyCMOTPEHHBIX Mex1yHapOaHEIMYE CTaHAapTaMK (hHHAHCOBOM
OTYCTHOCTH, BBEHCHHBIMH B AEHCTBHE Ha TeppuUTOpuMH Poccuiickoii Denepaumn.
Kputepuu npusHaHHS OTHENBHBIX AKTHBOB M OOS3aTEHLCTE YCTaHOBIIEHEI B
ITpunoxenuu Nel.

3. Meroanl onpesesieHus! CNIPaBeTHBOIN CTOMMOCTH AKTHEOR.

3.1. Merogsl pacuéTa CIpaBeINHBOA CTOMMOCTH AKTHBOB I BEJIMYUH
00S3aTeNBCTB, B TOM YHCIIE OMHCAHHE HCTOYHUKOR JNAHHEIX M1 pacuéra CTOMMOCTH
AKTHBOB (BEJMYMHBI 00S3aTENBCTB), OPSIKA HX BEIOOpa, MHOpsAAKA NpPU3HAHUS
PBIHKOB aKTHBOB H OOS3aTeNbCTB AKTHBHBIMH, KPHTEDHH BEIOOpa crioco6oB U
MOJZIeNielf OLEHKH CTOMMOCTH B 3aBHCHMOCTH OT BHIOB AKTHBOB U 0053aTeNLCTB
YPOBHM OIIpENENAeMbIX LIeH IpuBeneHs! B [Ipunoskerun Neo2.

4. Hpnmeﬂelme OTY€TOB OIICHINHKA 1)1 onpenejaeHust CﬂpaBelIJIHBOﬁ
CTOHMOCTH.

4.1. CToMMOCTB aKTHBa ONpeNeNseTCs Ha OCHOBAHMY OTY&TA OLIEHIIMKA TIPU
OZTHOBPEMEHHOM COOJIIONEHUH CIIE/YIONIUX YCIOBHIA:

® ONCHIIMK COOTBETCTBYET TpeGOBaHUAM YKa3aHus;

. B OTHETE  ONEHINMKA MNPEyCMOTPEHO, YTO OH COCTABJIEH IS
ONpeieeHHS] CIPAaBeAJIUBOM CTOMMOCTH aKTHBA C B COOTBETCTBHH C
MeXyHapoaHEIM CTAHAAPTOM (uHaHCOBOM oTYETHOCTH (IFRS) 13 «Ouenka
CIIPaBEIMBON CTOUMOCTHY», BBEAEHHBIM B NEHCTBHE Ha Tepputopun Poccuiickoi
Deneparuu;

o M3 OTHETA OLEHIMKa MOXHO YEeTKO OIpPEeNelUTh CTOUMOCTS
obbexTa Ge3 ydwera HalIOroB, KOTOPBIE YIUIAYHBAIOTCSI B COOTBETCTBUHU C



3axoHOozaTenscTBOM Poccuiickoit Denepanuy Wid WHOCTPAHHOTO rocyzapcTa Ipu
IPUOOPETEHUH U pealu3allii yKa3aHHbIX aKTUBOB;

4.2. Hcnombsosanus ordera OIEHIMKA 00s3aTeNBHO MPH  OIpeeleHUH
CTIPaBEIMBOY CTOMMOCTH HENBWKMMOTO HMYINECTBA, & TaKXKe OIyCKAeTCs IIpu
ONPCHENICHNH  CIPaBeUIMBOM  CTOMMOCTH  ILEHHBIX  Oymar, me6HTOpCKOi
3a[IOJDKEHHOCTH, MHBIX aKTHBOB B TOM YKCIE B ClIy4asX, KOTKA CIPaBEIIHBYIO
CTOUMOCTh HEBO3MOXXHO JIOCTOBEPHO ONPENENUTh IO METONUKAM, H3T0KEHHBIM B
Hacroamwmx IlpaBuiiaX, Hpu OTCYTCTBHM HaONIOJAaeMbBIX IaHHBIX, SKCIIEPTHBIX
IPOTHO30B M HHBIM IpuuuHaM. OIpeneneHne CHOpaBeIIMBOH CTOMMOCTH Ha
OCHOBaHHHM OTYETA OLCHIIMKA MMEET IPUOPHUTET IEpPe HHBIMH CIIOCOOAMH OHEHOK
BTOPOI'O ¥ TPETHETO YPOBHS.

5. 3akiaounTrenbHbIe MOJOXKEHUS

5.1.  Hacrosmue IIpaBuna npumenstores ¢ 01.01.2018 r.

5.2. VsmeHeHus 1 JOTONHEHHS B Hacrosumme [TpaBuia BCTYHAroT B CHITY C
Aatel, onpeaenénHoi HII® u ykazanHoi B [IpaBunax (M3MEHEHUAX U JOMOTHEHHSX
K HHUM). YKa3aHHas 1aTa He MOXeT ObITh paHee 5 paboumx qHed ¢ maThl nyOnuKauu
M3MEHEHHH U JONOJIHEHHH B IlpaBuna ma cafite HII® B umHpOpMaNUOHHO -
TEJIEKOMMYHHUKAIMOHHON ceTH «VHTepHeTY.



[punoxenue Ne 1
x IIpaBunam onpenenenus Texymeit

PBEIHOYHOH CTOMMOCTH ¥ CTOMMOCTH
YUCTHIX aKTUBOB, HAXOASIIHXCS B
TMOBEPUTEIBHOM YIIPABJICHHH 110
ZIIOTOBOPY JOBEPUTEIBHOTO
YIPaBJICHHS CPEACTBAMU NTEHCHOHHBIX
HaKOIUIEHUH, PRIHOYHOM CTOUMOCTH
aKTHBOB, B KOTOPbIE pa3MellEeHbI
CpeacTBa NEHCHOHHBIX PE3EPBOB, U
COBOKYIIHOM PEIHOYHOH CTOMMOCTH
IIEHCHOHHEIX pe3epBoB AQ HIID
«AtoMpoHI»

1. Kputepnn npu3Hanus aKTHBOB

1.1. Ilennwie 6ymaru

Iennsie 6ymMaru, B TOM 49HCIIe HETIO3UTHEIE CepTU(UKATEI

| Jlata Iepexofia mpaB COOCTBEHHOCTM Ha I€HHBIE Gymaru:

€CJIM LeHHas Oymara IOJIEXHT y4eTy Ha cueTe HEIo - jaTa
3aYMCIICHUs ILeHHOM OyMarum Ha cuer gero, OTKPBITHIH
ynpasnsromei komnanuu HIIO/HIID B CIEUHAIU3UPOBAHHOM
ACIIO3UTAPUH, IIOATBEPXKAEHHAS COOTBETCTBYIOIIEH BHIMUCKOLL
II0 CYETY JIEII0;

[10 IETIO3UTHBIM CEpTU(HKATAM - JaTa 3a9HCIEHHS BO BKIIAN
(HEeTo3MT) NEHEKHBIX CPELCTE, IIOATBEPIXKI€HHAs BBIITUCKOHN CO
CHeTa II0 BKJIAAy (AENO3WUTY) HIM C HATHI IpUOOpeTEeHUs
TaKOTo CepTU(UKATA IOATBEPKACHHON aKTOM.

I[aTa nepeéxona r1mpas COOCTBEHHOCTH Ha TII€HHEBIE 6}’Mal" u:

CCIU LieHHas Oymara, HOMNIEXHUT y4eTy Ha CYeTe Nero - narta
CIHCaHHs LEHHOH Oymarm co cueTa gero, OTKPBITOTO
ynupapisroiei kommauuu HITO/HIID CIIENMAIN3UPOBAHHOM
ACIIO3UTAPHH, TIOATBEPXKICHHAS COOTBETCTBYIOMIEH BBITHCKOLN
II0 CYETY JIEII0;

IO JENO3WUTHBIM CEePTH(HUKATAM - JaTa CIHCAHHS C BKJIaJia
(menosuTa) JEHeXHBIX CpeicT, IIOATBEPKAEHHAS BBITHCKOM
CO CcYeTa 10 BKJIaLy (HEMO3UTY), WU C JATHl COMCAHHUS TAKOIO
cepTUuKaTa, IOATBEPIKACHHOIH aKTOM,;

CCJIH 110 SMUTEHTY LIeHHBIX GyMar BHeceHa 3armck B ETPIOJT o
JUKBUIAIMA - C JaThl 3alMCH O JIMKBHIALHM SMHUTEHTA
(monyyenus uHGopManyu o JMKBUNAIWH SMUTEHTA).




1.2. Jlene:xxHble CpeACTBA HA CYETAX B KPEIHTHBIX OPraHU3alHsX

JlenexHsle CpefcTBA Ha cYeTaX, OTKPBITHIX Ha yIPaBIISIOLIYIO
xommauauro HIIO/HIID

Jlata 3auuClieHHs] IEHEXHBIX CpEeACTB Ha COOTBETCTBYIOIIMMI
OaHKOBCKHM cueT (pacyeTHBIM,  BaJIOTHBIM) Ha OCHOBAHUU
BBIITACKY C YKa3aHHOI'O CYeTa.

e JlaTa WCIIOJIHEHMS KPETUTHOW OpraHu3alueil 00s3aTenbeTB 110
[IEPEUUCIICHHUIO IEHEXKHBIX CPENCTB CO CYETa;

e Jlata pemenus banka Poccum 00 oT3pIBe nulleH3WH OaHKa
(meHe)xHBEIE  CpelCTBa  IepexomsT B cTaTyc  IIpoueit
HeOUTOPCKOM  3aOJDKEHHOCTH €  HAaCTYyNMBILIUM  CPOKOM
MIOTAIIIEHUS ).

1.3. leHe:kHBbIe cpeACTBAa BO BKJIaJIax

| JleHEXHEBIE CPEACTBA BO BKJIA/IaX, B TOM YKCIIE HA BAIIOTHBIX
cyeTax, OTKPBITHIX Ha ynpasisitonryo komnasuio HITO/HI1D

e JlaTa 3a4MCIIEHNs IEHEXHBIX CPEJICTB HAa COOTBETCTBYIOIIHI
JETIOBUTHBIM CYeT Ha OCHOBAHMU BEHIIHCKH C YKa3aHHOIO
cuera;

e Jlara nepeycTynKu npapa TpeOOBaHMS O BBIILIATE BKJIANa U
HAYUCJIEHHBIX IPOIEHTaX Ha OCHOBAHHH JIOI'0OBODA.

| « JlaTa MCHONHEHUS KPEIUTHOM OpraHu3anuei 00s3aTelabCTB
II0 BO3BpaTy Bkiaza (Bo3Bpar Ha cuer YK HIIO/HIID
IEHEXXHBIX CPEACTB IT0 JOTOBOPY OaHKOBCKOT'O BKJIAa);

e JlaTa mepeycTynku InpaBa TpeGOBaHUs O BBIULIATE BKIAna U
Ha4yMCIIEHHBIX IPOLEHTaX Ha OCHOBAHUH JI0IOBODA;

1.4. JleHesxkHble CpeACTBa, HAXOASIIHECS Y NPOPECCHOHATBHBIX
Y4YaCTHHKOB PBIHKA IIeHHbBIX Oymar

JleHexHble CPeNCTBa, HAXOISIMECs y MPO(ECCHOHATBHBIX
YYaCTHHKOB PBIHKA LEHHBIX OyMmar (nasee — 6pokep).
Hebutopckas 3a10JDKeHHOCTE Gpokepa

Jlata 3auMClieHHs IEHeXHBIX CpPEACTB  Ha CIEeNHaIbHBIN
OpoKepCKHH cYeT Ha OCHOBaHUH OT4YeTa 6poKepa

e Jlata  wucnonHeHHs  OpoKepoM  OOS3aTENBCTB IO
NEPEeYUCIICHUIO  [JEHEXHBIX CpPEACTB C  CIEHHMaIBHOro
OpoKepcKoro cuera;

e Jlata suxBumaimmu Opokepa coracHo MHGOPMALHH,
PacKkphITOl B OQUIHATEHOM JOCTYIIHOM HMCTOYHHKE (B TOM
aucie 3anucu B EI'PIOJI o nmuxBupaimu 6pokepa).




1.5. JlebuTopckas 3aJ0/5KeHHOCTH IO NPONEHTHOMY (KYHOHHOMY) I0XO/Y,
YaCTHYHOMY/IIOJITHOMY NOTalleHHI0 SMHTEHTOM OCHOBHOIO J0JIra IO J0JrOBLIM

LEeHHBIM Oymaram

Heburopckas 3a10DKEHHOCTD TI0 TIPOLEHTHOMY
(KyIIOHHOMY) TOXOZY II0 HOJTOBBIM IIEHHEIM GyMaram;
Jeburopckas 3aJ0DKEHHOCTD 110 YaCTUYHOMY/TIOJTHOMY
TIOrallleHHI0 SMUTEHTOM OCHOBHOI'O JIOJIra 10 AOJTOBBIM
IIEHHBIM Oymaram.

o Jlnsi nebMTOpCKOH 3a00KEHHOCTH NO IPOUEHTHOMY
(KynmoHHOMY) AOXOXY MO JOJIOBBIM HEHHBLIM Gymaram -
naTa HAaCTYIIJIEHWs] Hadajla CpoKa  HCIIOJHEHHS
00s3aTeNsCTBA MO BBIUIATE KYIIOHHOIO 1oxoxa (nara
OKOHYAaHHUS KYIOHHOIO IIepuoAa) B COOTBETCTBHUU C
YCIIOBHSIMH BBIITyCKa IIEHHOM OyMaru.

o /lna AeduTOpCKOii 3a/I0JDKEHHOCTH o
YaCTHYHOMY/IOJTHOMY NOraleHHUIo 3MHUTEHTOM
OCHOBHOTO 10JITa 110 JOJIrOBLIM LEHHbIM OymMaram — Jara
YaCTHYHOIO MJIM IIOJHOTO IIOTallleHHus HOMMHAaja Ha
OCHOBAHUH PEILLEHHUS O BHITYCKE.

e Jlata  mcHOIHEHHS 0053aTENIBCTB ~ SMHUTEHTOM,
TIOATBEP)XXACHHON OaHKOBCKOH BBIIUCKONM C pacyeTHOrO
cuera ynpapnsiomed kommnanuu HIIO/HII® unu otduerom
Opoxepa;

JlaTa JUKBMOAIIMM OSMHTEHTa, COITIACHO BBIMHCKE W3
EI'PIOJI (o BBIITMCKHU U3 COOTBETCTBYIOIETO
YHOJIIHOMOYEHHOTO OpraHa MHOCTPaHHOI'O FOCYIapCcTBa).

1.6. JleGutopckasi 3210/3KEHHOCTb 110 TPOHEHTHOMY JOXOAY IO JeHeKHbIM
CPefCTBaM Ha CHeTax (32 HCKIIIOYEHHEM AeNO03HTHHIX BKJIA/0B)

JlebuTOpCKas 3aJOKEHHOCTh IO IIPOLEHTHOMY JOXOLY IO

ACHEXHBIM CpPEACTBaM Ha CYeTax YNPaBJSIONied KOMIIaHWH
HITO/HITD

Hara  Hagama  o0s3aTensCTBA  COVIACHO YCIIOBUSM
JOrOBOPA/COTNALIEHNS O HPOLEHTHOM JOXOLE IO JEHEKHbIM
CPEACTBAM Ha CYETax ynpasisroumeld komnagun HITO/HIID

* Jlata OKOHYaHMS BBIMIATHI JEHEXHBIX CPENCTB GAHKOM Ha
CueTa ynpasistomed komnanun HIIO/HITD;
e Jlata JUKBHmAUWMM GaHKA  COIVIACHO uHpOpManuy,

PaCKpBITOH B OQHUHMATEHOM JOCTYIIHOM HMCTOYHHKE (B TOM
gucie 3anucu B EI'PYOJI o nukBumarum OaHka).




1.7. JlebnTopckas 3ai0MKeHHOCTh MO BLULIATE AMBHAEHJAOB IO aKIHAM,
A0X0Aa N0 AeNO3UTAPHBIM PACHHCKAM

HlebuTopeKas 3a0mKeHHOCTE O BRIMIATE AUBUACHIOB [0

aKIMAM, OXOMa 10 AENO3UTAPHEIM PACIIHCKAM

* Jlata npusHaHHS IeGUTOPCKOI 3aX0JKEHHOCTH 110 BBILIATE
AMBHACHAOB IO aKIMAM, JHOXOHa II0 JAENO3UTApHEIM
PacIuCKaM B OTHOILIEHUH:
- AKIUH, JEIO3UTAPHBIX PACIHCOK POCCHMCKUX SMUTEHTOR
AIBIICTCA B COOTBETCTBUM ¢ uH(OpMamueit HKO AO HPJ|
MK OQMUHABHEIX CAHTOB SMHUTEHTA IIEHHBIX Oymar - mara
dHKCALMU peecTpa aKIHOHEPOB IS BHIIUIATEL JMBUJICH]IOB,;
- aKOMH, [ENO3UTapHBIX  PACIIHCOK HHOCTpPAaHHbIX
SMUTEHTOB SBIISETCS B COOTBETCTBUH ¢ MHpopMarmeit HKO
AO HPJ  nara, wma KOTOPYIO OIPENEeNsIOTCS JIHIa,
HMEIOMNE IIPaBO Ha IIONyYEHHWE [UBHACHIOB WM B
COOTBETCTBUH C WH(DPOPMAIMOHHOM CHCTEMOI "baym6epr"
(Bloomberg) nara, ¢ xotopoif nemHbIe OyMars HayHHAIOT
TOproBaThCs 6e3 yueTa  OOBIBICHHBIX JHBUIIECHIOB
(DVD_EX DT);
- B OTCyTcTBMHM HMHOopMaumu u3 HKO AQ HPJI,
OQUUMANBHBIX  CaliTOB  SMHTEHTa LEeHHBIX  Oymar,
HHGOPMALIHOHHON CHCTEMEI "Baymbepr" (Bloomberg) -
Aata  3aYHCICHHS NEHEKHBIX CPEICTB HA PAaCUETHEIH cuer,
OTKDBITBIN yIpaBistoniel kommaaauy HITO/HITD
Ilpu orcyrcTBum wundopmamum w3  Bemme YKa3aHHbIX
MCTOYHMKOB (B TOM 4HCIe pasMepa NPHYUTAFOIIUXCS
BBIUIAT) - JaTa  3aYHCIECHHS JICHEKHBIX CPEACTB Ha
PacHeTHbIN CYEeT ynpaBIsIouledl KOMIAHUH HII®/HIIO (B
TOM YHCIIe Ha CYeT Opokepa).

[ara HCIIONHEHHUS 00s13aTeIBCTB SMHUTEHTOM,
IIOATBEPKICHHOW OaHKOBCKOH BBIIMCKON c pacyeTHoro
CdeTa ynpasisomesd komnanuun HIIO/HIID iy OTYETOM
Opokepa;

Mara nmukBupammu SMHTEHTa, COINIacHO BeIMHcKe u3 EI'PIOJI
(unu BBRIIMCKH w3 COOTBETCTBYIOLIEr0 YIIOJHOMOYEHHOLO
OpraHa HHOCTPaHHOIO TOCYAapCTBa).
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1.8. [leGuropekas 3aJ0/IKEHHOCTH IO JOXOAAM HHBECTHIHOHHBLIX IAER
poccuiickux IIA® u naes (akumii) HHOCTPAHHBIX HHBECTHLMOHHBIX
¢oHI0B, N2aK KOTOPLIX BXOIST B cOcTaB uMymecTsa HII®.

Heburopckas 3a10MKEHHOCTD 10 JJOXOAAM WHBECTHIHOHHBIX
naes  poccuiickux IIM® wu maeB (akumit) HMHOCTpaHHBIX
MHBECTHIIMOHHBIX (DOHIOB, IaM KOTOPHIX BXOZST B COCTAB
HMYIECTBa ynpaBJisironield komnauuy HITO/HIID.

o Jlaroil mnpusHaHWs [OXOHA MO TasM, SBISETCS jata
BOSHUKHOBEHHH 00s3aTENbCTBA 110  BBILIATE [OXOJa,
yKasaHHas B COOOINEHHM O BHILIATE JOXOHAa IO
WHBECTUIIMOHHBIM NasM poccuiickux ITHM®, B cooTBeTCTBIM
¢ uHpopmanuer HKO AO HPJ, HHQOpMAIlMKH Ha
obULMANEHOM caliTe ympaBifiolmeil KOMIAEHM WA B
opHuIHANTEHOM Ccoo0IIeHUHU IIg BAJIEIIbIIER
VHBECTHLHOHHBIX ~TIa€B O BRIUIaTe JoXo4a  (mis
KBaJTU(DUIUPOBAHHBIX HHBECTOPOB);

|e Jlata, ¢ KOTOPO# MHOCTpaHHBIE IeHHBIE OyMard HaYMHAIOT
TOProBaThCs 0e3 yuyeta OOBIBIEHHBIX JUBHIIEHIOB
(DVD_EX DT) B COOTBETCTBHH ¢ HH(POPMAaIIMOHHOI
cucremolt "biymbepr" (Bloomberg);

e Ilpn orcyrcTBHM uMHGOPMALMH W3  BbIIe YKa3aHHBIX
HCTOYHMKOB (B TOM WYHCIE pasMepa NPHYHTAIONIMXCS
BBIIUIAT) - JaTa  3a4HCICHMS IE€HEXHBIX CPEICTB Ha
pacueTHbIH cyer ympasisiomeli komnanuy HOITVHIID ua
cueT 6pokepa.

o Jlata WCTONHEHHS  O6S3aTeNBCTB 10 BBILIATE Joxona,

MOATBEPXKACHHONM OaHKOBCKOM BBIMTHMCKOI ¢ pacyeTHoro
CteTa ynpasisiomeit komnannu HIIO/HIID;
Hara JUKBU AN YIPaBISIONIE KOMITaHHH
(uHBEeCTHLIHOHHOrO  doHmAa (NMLA, BHIIABIIEro  Ham
(BBIMYCTHBIIEro akKIuUM)), COrNACHO BBITUCKE L3 EI'PIOJI
(MM BBIMUCKM M3 COOTBETCTBYIOMIEro YIIOJIHOMOYEHHOI'O
OpraHa HHOCTPaHHOTO IOCYHapCTBa).

1.9. IIpouas ne6uropckas 3a70/KeHHOCTE

® 3a0/KEHHOCTh, BO3HUKINASL II0 JIOTOBOpaM ¢ ayamopcrcoﬁ"
OpraHu3aluel, OLICHIITUKOM, CIEeIHAU3UPOBAHHBIM
JENO3UTapHEM;

e Jleburopckas 3a00mKeHHOCTD 110 ZIOTOBOpaM apeHEI.

o JlebuTtopcKast 3amO/DKEHHOCTH 110 JOTOBOpaM  KyIUIM —
IIPOA2XXH HEABHIKMMOI'O HUMYIIIECTBA
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Hata mepenmaum  aktuBoB (meHexHBIX CPEACTB)  JHIy
Jaeburopy

Hata wucrmonHenus o6szarensers mo AIOTOBOPY apeHa B
COOTBETCTBHUH C JOIOBOPOM

Hata wucronsenus o6szarenners 0 omnare Iepen
yupasjfrowmei komnanueit HITD/ HTIdD

Hata mukBunanum Ae0HMTOpa, COrIaCHO BhImucKe u3 EI° PIOJI.

1.10. Hegpuxumoe HMYIIEeCTBO

He,I(BI/DKI/IMOG HMYILIECTBO

Haubonee pannss us gar:
® Aata npuema-Tepefaud, IOATBEPKICHHAST AKTOM Ipuema
nepeaum;

® IaTta TroCynapCTBEHHOM PeTHCTpanuu mepexona IpaBa
cobCcTBEHHOCTH Ha HEABMIXUMOE HMYIIECTBO,
LIOATBEPKACHHAS BBINHCKOM u3 EI'PH.

e llata nepemauy  mHemBIXHEMOro HMYIIECTBA  HOBOMY
paBoobIafaTenio — gauboee PaHHAS U3 nar:
- /laTa TpueMa-Tiepesiaqu, HOATBEPKAEHHAS AKTOM IpueMa
nepenayuy;

- Jlata rocynapCTBEHHOIR PeruCTpauuu nepexona Ipasa
COOCTBEHHOCTH Ha HEIBIXKMMOE  HMYIIECTRO HOBOMY
paBoobIanareno, LIOATBEPXKACHHAS BBLITHUCKOM 13 EI” PH;

Hata npexpamenns paBa COOCTBEHHOCTH B CBs3H
IrOCYyHapCTBEHHO perucTparuei JIMKBUIAITUH
HEIBH)XHMOTO HMYIIECTRa, TIOATBEPXKACHHAS TOKYMEHTOM,
BBRIIAHHBIM  PETHCTPHPYIOIIHM OPraHoM ¢ OTMETKOH o
PErHCTPalliOHHOM [eHCTBH,

2. Kpurepun IIpU3HaHus 00s13aTelILeTR

2.1. Kpeauropckas 3a10JI3KEHHOCTD

Kpenuropckas SaOJDKEHHOCTD I10 YIJIATe HANOrOR U OpYyrux
00sI3aTeNbHbIX [I1aTexeH, HHEBIX IaTexesi.,

Kpenuropckas 3aIOJDKEHHOCTh 110 BO3HArpaXkIeHUSIM
YHOpaBisrome KOMITaHHH, cneHHaJIHBHpOBaHHOMy
ACTIO3UTAPHIO,  ayIAUTOPCKOL OpraHu3anmy, OLCHIMKY, a

<
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TaKKe O6HBaTeHBCTBaM 10  ornare IpoYyux pacxozzm;’

OCYILCCTBIACMBIX 32  CYET HMYINECTBA  YIIPABISIOMIEH
komranuu HIIO/HII® B cooTBeTcTBHEM c TpeOOoBaHUIMU
AEUCTBYIOIIETo 3aKOHOATEBCTRA

* [lara BO3HMKHOBEHMS 06S3aTENHCTBA 110 BAIMIIATE Hajlora u
(unm) obs3aTenbHOTO IaTexa, COMIacHO HOPMAaTHBHEIM
IpaBOBLIM ~ aKTaM Poccuiickoit ®enepanuu u (nnm)
TOTOBODY.

* llata  monyyenus AOKYMEHTa,  IOATBEPXIAIOLIEro
BBIIIONHEHUE paGOT (OKa3aHWs yciyr) COOTBETCTBYIOILHUM
JIOTOBOpaM

e Jlata nomysenus pacnopspxerus HIID

o Jlata nepeuncienus CYMMBI  Hanoros (o0s3aTeasHbIX
IUTATeXEH) ¢ pacyeTHOro cuera

Hata nepeuncrenns cymme BO3HarpaXIeHuil ¥ pacxoos ¢
PAaCHETHOro CYeTa COrlIacHO GaHKOBCKOM BBITHCKE

MHata nepeuncnenus CYMMEI 110 pacnopspkesuro HITO

CopasemuBas croumocts O0S3aTENECTB, BKMIOYAETCS B
pacuer CHA B pasmepe ee ocraTka Ha JaTy ompeneneHus
CYA. He muckonTupyercs.

A4
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IIpunoxenue Ne 2

Kk IlpaBunam onpenenenuss  Texyuei
PBIHOYHOH CTOMMOCTH M CTOMMOCTH
YUCTBIX  aKTHBOB, HAXOIALIMXCS B
JOBEPUTEIIEHOM YIIpaBJIeHUA no
JOrOBOPY AOBEPHUTENLHOIO YIIPABICHUS
CpelCcTBaMH IEHCHOHHBIX HAKOIUICHHI,
PHIHOYHOM  CTOMMOCTH  aKTHBOB, B
KOTOpBIE pa3MeleHbI cpeacTBa
NEHCHOHHBIX PE3EpPBOB, U COBOKYIIHOI
PBIHOYHOH  CTOMMOCTH  TEHCHOHHBIX
pesepBoB AO HII® «Atombonmy

METOAUKH OITPEIEJEHUS CIIPABEIVINBOM CTOUMOCTHA
AKTHUBOB " OBSI3ATEJBCTB




I.

METOJUKA OUPEAEJEHUSI CIPABEUIMBOI CTOMMOCTH
IEHHBIX BYMAT

1%
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1. OBLUUE TMOJIOXKEHUSI K AJIFOPUTMY ONPEAENEHUA CNPABEAJINBOW

CTOMMOCTHN 5
Pazgenst 1-3 He npumeHumbl ans Anroputma 2 (oueHka cnpaBef/iuBoOM  CTOUMOCTHU

MHOCTPaHHbIX UeHHbIX ByMar).

B cnyuae npuHsaTus peweHne o nposesenuu MPOBEPOK AN MHOCTPAHHBIX LEHHbLIX GyMar,
HMN® paspa6atsiBaeT MeToamkm MPOBEPKM Ha afNeKBaTHOCTb W MCTOYHUKM [aHHbIX AN1%
MOCTPOEHMA 6e3PMCKOBbIX KPUBLIX M OMpeeneHNs AnanasoHos KPeauTHbIX cnpenos.

NepuoanuHoOCTL OLleHKMN
Ans  ueHHbIX 6ymar, oueHuWBaeMblx Mo CNpaseAnnBOi  CTOMMOCTM, onpeaeneHue
CNpaBeAnuBON CTOMMOCTM NPOUCXOAUT Ha €XEe/AHEeBHO! OCHOBe, BK/IOYas pacueT ueH,
NPOBEPKY Ha aneKBaTHOCTb, pacyeT KPeaUTHbIX CNpenos Ans peiTUHroBbIX rpynn u pacuer
«BMEHEHHON» WHDASUMUN.

dKcneprHble napamerpsoi!

Wcnonbsyemble B anroputme SKCNepTHble napameTpbl yTBepxaatoTcs HMO®. YKasaHHbie
napaMeTpbl He A0KHbI OTAMYaTLCS B noptdensax pasHoix YK B pamkax ogHoro HMO®. Mo
COCTOsIHMIO Ha 31.12.2017 akcnepTHbie napaMeTpbl BKAKYaIOT:

* TMapamertpsi anropurma:
o Bid-ask cnpes (LO-LB < 5%) Ans onpeaeneHuns akTUBHOrO pblHKa
o [lonyctumMslii AnanazoH OTKAOHEHUI OT Pac4eTHoro AnanasoHa cnpenos (g = 50

6.n.), ucnonbayemeiit B Paznene 3 Mpunoxexus 2.

* MWcxoaHble ganHbie, ncnonbzyemole Npu oueHKe No Moaenmu YPOBHS 2 unu
YPoBHs 3 (Tun 2.C nnu 3.B):

© 3Ha4YeHUs  KpeaUTHbIX CNPeAfoB, OT/IMUHbIE OT MegMaHHbIX 3HaYeHu
COOTBETCTBYIOLLENH PeATUHIOBOM rpynfb

o 3HaueHuss npemum 3a cybopanMHuMpoBaHHOCTD Ans  onpepenenua
cnpaBea/IMBOM CTOMMOCTH Cy6opAMHMPOBaHHBIX obnuraumii  LeHHbIX
6ymar

o [TlporHozHble  3HayeHus Mpun  oueHke  6yAywmMX  AEHEXHbIX noToKoB
(HeHabnwpaemble UCXOAHble AaHHbIe)

¢ [flporHozHble 3HayeHus (HeHabnopnaeMbie MCXOAHbIEe faHHbIE) MO COCTOAHMIO Ha
31.12.2017 Bknoyalor:
* 3JKCNEepTHbIi NporHos pocta BBIN ans nporHosa KynoHa no ob6nurauusm,
CTaBKa KOTOpbIX 3aBUCUT OoT BB[I.
e [lporHo3 uHbsUMM nocne 2023 rofa (cpoka noraweHus O®3-UH-52001) ao
CPoka noraweHus obnvraumu ans NPOrHosa KkynoHa no o6auraumam c
KYNOHOM, 3aBucAWNM oT uHbnsumun.
¢ [TlporHoz uHbNAuMKM nocne 2023 ropa (cpoka noraweHuns O®d3-UH-
52001) po cpoka noraweHunsa o6auraumm ans MPoOrHoza KynoHa no
obnuraumsm c KyNnoHoOM, 3aBucawmmm ot MHbNsuun. Ecnu CpoK
noraweHns o6auraumm He npesbiwlaer 2027 rog u OTCYTCTBYIOT
Apyrvie NporHosHble 3HauyeHue napameTpos, To BAMsiHne 3KCnepTHoOro
NporHoza no uHpNAUUM npusHaercs Heé3HauyuTenbHbIM ans yeneii
OUeHKM cnpaBegsiuBoii crouMocT, n 6ymara Knaccugpmumpyerca B
YPoBeHb 2.C (c 2018 no 2023 roabl ucnonb3yiorcs Ha6nopaemblie
UCXOAHDbIe faHHbIe no MHpAAUMK, c 2024 no 2027 ropni ncnonbayrorcs
HeHabnopnaembie ucxopHble AaHHble). B ocTanbHbIX cnydaax (kpome

! DKcnepTHbie 3HayeHus onpepensaotcs HMO u gosogsaTcs A0 cBegeHus YK wu CA. MNpwu
HenpeacTasneHun HIMO SKCNEepTHbIX 3HauYeHuil no nporHosy BB pn UHORSUMY,
UCNONb3YIOTCA nocnefHne UsBeCTHble (paccyuTanHbie) 3HayeHus, 3HauyeHus napametpos
WHbIX NapaMeTpos, KpoMe onpeaeneHHbIx MpaBunamu, cuutarores HeYCTaHOBMEHHLIMY.




MH(PAALUMN NCNONb3YIOTCA Apyrue HeHabnogaeMble UCXOAHblIe fAaHHble
WauM  Cpok noraweHus obnuraumm npesblwaer 2027 rog um
UCnosib30BaHMe B3KCMEepPTHOro MNporHo3a fAo0 CcpoKa noralueHus
obnuraumMm npusHaeTrcs  3HAYMTENbHbIM  Ans uenei  oUEHKH
cnpasejnnMsoM CToMMoCTH) Tvun — 3.B.
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2. TEPMUHbI U ONPEAENEHNA
CpeaHeB3BelWeHHbIH CpPOK Ao noraweHusi/oeprbl - B3BeLWEHHbLIA o rpaguky
norawieHnst HoMWHana obauraumuM CpoK [0 noraweHus B rogax, paccunTteiBaeMmbiit no

¢opmyne:

Z(Cﬁ X {t; — 1)/365)
=1

Fae:

CF; - yactuyroe (MK nNonHoe) noraweHwe HoMuHana 8 % oT HOMUWHana;

ti ~ AaTa yacTuyHoro (MU NoNHOro) rmoraweHus HOMUHanNa;

T — AaTa OuUEeHKMU,

B cnyyae, ecnu BbinyckoM He npeaycMoTpeHa YacTuyHas amMopTu3auus Tena HOMUHana
obnurauun, To cpegHeB3BELLEHHbIV CPOK [0 norawleHus/oepTsi paBeH nepuoay OT AaThl
OUeHKM Ao Haubonee paHHel M3 JaThl MOrawWeHWUs WAWM AaTbl ogpepTtbl No obaurauuu. B
Cilyyae, ecin Aata OUEHKM CcoBNajaeT C AaToil OKOHYaHMs nepuoaa npeassBneHnsa K ogpepre
u obnurauma He npeabsiBNeHa K oepTe, TO pacyeT CpeaHEB3BELEeHHOro Ccpoka
MPOM3BOAUTCA OT AaTbl OLEHKU A0 Haubosiee paHHell U3 AaTbl NOraleHUs UAn AaTbt odepThl,
cneaylowen 3a aTol OLeHKMK.

lTpumeyvarne:

Mpy nporpaMMHOM pacyeTe cpefHeB3BelLeHHOro Cpoka A0 noraweHus MpoMexXyTouHble
.OKpYrnieHusa He nNpounsBoasiTCS.
Mpumep 1. Nava ouerku - 31.12.2015. dmuccueii NpeaycMoOTPEHO YacTU4YHoe norawieHue

HOMUHana B pasmepe 10% 31.12.2016, no 15% - B gatsi 31.12.2017 u 31.12.2018, no 30%
- B Aatbl 31.12.2019 » 31.12.2020. B Tabnuue HUXe npuseaeH rpacuk noraiieHns JaHHoM

bymaru:

Cpok ot AmMopTtusaums
OTYETHOM BaThbl, (% or
B rogax HOMMHana)

10%

15%

15%

30%

30%

CpeaHeB3BelleHHbI CPoK A0 noraweHus/odeptsl = 1%¥10% + 2%15% + 3*159, + 4*30% +
5%30% = 3,55.

HoMuHanbHan 6eapuckosas craBka A0X0AHOCTY - CTaBka, onpepensieMasn Kak 3HadyeHue
KPUBOM 6eCKynoHHOW A0XO4HOCTU B TOUKE, COOTBETCTBYIOW|EN CpPeAHEeB3BEWEHHOMY CpOKYy
AC NorallueHuns npoBepsieMoro UHCTpyMeHTa (CTaska KBA)

Uudh wNn R

CraBka KB[] paccuuTbiBaeTcs Ha AaTy onpefeneHna cnpaBeasivBoil CTOUMOCTU LeHHo
6ymarn B TOuKe, COOTBETCTBYOLLEN CPEAHEB3BEUWEHHOMY CPOKY forawenus. CTaska Kb
paccuuTbiBaeTca 6e3 NpoMexyTouHbIxX OKPYFNIEHUIT C TOYHOCTBIO 0 2 3HAKOB nocne sansToun
(B npoueHTHOM BbIpaxkeHuu),

B pacuere ucnonsayiorcs:
* Metoauka pacuéra «kpusoii 6eckynoHHol  noxoaHocTu rocyAapCTBEHHbiX
obnurauunii, onpeaeneHHas MockoBCKoik 6upxeit;
" AWHamuyeckue napameTpbl G-KpUBOK NO COCTOSHUIO Ha KaxAabll Toprosbiit

AeHb, nybnukyembie Ha opuUManLHoM calite MockoBcKoit 6upixu,»

«PeanbHas» 6e3puckoBas cTaBka AOXOAHOCTM - npesbllleHne Haa UHbAALMET]
COBOKYNHOW [OXOAHOCTM MO FOCYAapCTBEHHbIM Bymaram c noToKamu, NPUBS3AHHLIMK K
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MHDAALUNMKM, W [aToN norawenus, Haubonee NPUBNNXEHHON K CpeaHeB3BelleHHOI aarte
noraweHus/odepTbl NPOBEPSEMOro WHCTPYMEHTa (T.e. «peanbHas» AOXOAHOCTb cBepx
NHNAUUK).

WcTtounnk uHdopMauun: oduumansHbil caiit Mockosckoii 6upxu. MpumeHseTcs craska
AOXOAHOCTU MO CpeAHeB3BELLEHHOI LieHe Ha AaTy OLEeHKU MAK Haubonee Nno3gHwl faTy, Ha
KOTOpyio ny6/MKYeTCs AOXOAHOCTb NO CpeAHEeB3BeLIeHHON LeHe, B cnyvae OTCYTCTBUS
AAHHbIX Ha AaTy OLUEHKMU.

lMpumevarue:

Mo cocrosiHuio Ha 31.12.2017 ecTb Tonbko 1 Bbinyck O®3-UH (roc. 6ymaru, ¢ nortoxkamu,
NPUBA3AHHLIMK K UHBAALMK) ~ OD3-NUH-52001. ns Bcex UHCTPYMEHTOB (ecnu B anroputMe
He yKa3aHO MHOe) He3aBMCMMO OT CpoKa noraweHus ucnonblyeTcs eguHas <«peanbHas»
6e3puckoBas cTaBka 4OXOAHOCTU — 3TO «peanbHaa» foxoAHocTb no O®3-UH-52001.

«BMeHeHHas» MHMAAUUA ~ PLIHOYHAA OLEHKa WHNALMK, paccunTbiBaeMas Kak pasHuua
MeXAY HOMWUHanbHOW 6e3puCKoBOI CTaBKOI AOXOAHOCTU u «peanbHoin» 6e3pucKoBoit
CTaBKOM AOXOAHOCTH (T.e. pasHuua MEXAY CTaBKOW AOXOAHOCTM C YyYeToM MHONALUMU 1 3a

BbIYETOM MHPAALMK).
lpumeyarHue:

Mo cocrosHuio Ha 31.12.2017 ecTh Tonbko 1 Bbinyck O®3-UH (roc. 6ymaru, c notokamuy,
NPUBA3AHHLIMU K WHPNAUMKM) -~ ODd3-UH-52001. Ans nporxozos UCcnonb3yercs eguHoe
3HaueHle BMeHeHHON UHMAALMN ANa BCex nepuoaos A0 AaTb! noraweHns Boinycka OP3-UH-
52001 (16.08.2023) - pasHuua MeXAy HOMWHanbHOW 6e3pUCKOBOI CTaBKOI AoXoaHocTH B

-TOUKE, COOTBETCTBYIOWEN CPOKY 40 MoralueHus O®3-UH-52001 u «peanbHoii» LOXOAHOCTbIO

no O®3-NH-52001. «BMmeHeHHas» MHbNAUMA ONA nepuoaoB noche noraweHus Bbinycka
O®3-1H-52001 cyuTaeTcs HeonpeaeneHHoW. [ns onpegeneHus KYnoHa no KYnoHHbIM
nepuoaam, HauMHawWwmMMcs nocne 31.12.2023 MCNONbL3YIOTCA 3KCNEPTHbIE

Fpy NosIBNIEHUM APYrUX BbIMYCKOB FOCYAApPCTBEHHbIX bymar, 3asucawmx ot uHdAALMM, C
OT/INHHbLIM CPOKOM MoraiieHms Heo6XO0AMMO MOCTpoeHue KPUBOI «BMEHEeHHON» WHbASLMN
(PasnnyHble 3HaYEHUS <BMEHEHHOMN» MHDAAUMYK ANS pa3AUYHbIX nepuoaos).




3.

METOAMKA TIPOBEPKM HA AOKEBATHOCTb A1 AONTIoBbIX LEHHbIX
BYMATI

MpuHunnbl pa6oTbl METOANKN
MpoBepka nNpu3HaeTCsi YCNelHOM, ecnu npoBepsieMas LUeHa nonajaeT B AWanas3oH LeH,

pacCHuTaHHbIX MCX0A4A U3 MakKCUManbHOMO U MUHMUMaNbHOIO BO3MOXHOIO KpeaAUTHOro cnpeaa
Nno 3ajaHHOMY UHCTPYMEHTY:!

paccyuTbiBAeTCS MUHMManbHaa LeHa UCX0oAA W3 AUCKOHTUPOBAHHbBIX AEHEXHbIX
NOTOKOB Mo CTaBke = 6@3pncKoBas CTaBka [OXOAHOCTU + MaKCUManbHoe A0NyCcTUMoe
3HayeHuMe KpeauTHOro cnpeja U3 gvanasoHa + npeMus 3a cy6opAMHMPOBAHHOCTb
(ans cy6opanHupoBaHHbIX 06nuraumini 6aHKoB)

paccynUTbiBAa€TCA MaKCUManbHas UeHa MWCXO0AS M3 AUCKOHTUPOBAHHbLIX [AEHEXHbIX
NOTOKOB MO CTaBKe = 6e3pucKoBan cTaBka JOXOAHOCTU + MUHUMaNbHOE AONYCTUMOE
3HayeHue KpeaAUTHOro cnpeja U3 AvanasoHa + npeMusi 3a cy60pAMHUPOBAHHOCTb
(ana cy6opanHnpoBaHHbiX o6nuraunii 6aHKoB)

NpoBEpSiIETCA, UYTO aHaausupyemas UeHa nonajaeT B AMANasocH MUHUMaNLHOW U

MaKCMMalibHOW LEeHbl.

Mpu aTOM:

ANs [ONTOBbIX LEHHbIX ©yMar AUCKOHTUPYIOTCS HOMUHasibHble 6yayline AeHEeXHbie
NOTOKW no obauraumm nNO HOMMUHANLHOM CTaBKe [AOXOAHOCTH (HoMuHanbHas
6e3puckoBas cTaBka AOXOAHOCTU + KPeAUTHbIA cnpes)

npu Hanuuuu y [ONroBOM LEHHOW 6ymarn AeHexHbIX MOTOKOB, 3aBUCALUMX OT
nepeMeHHoro napameTpa (HanpuMep, WHONAUMM), NPOrHO3 AEHEXHbIX MOTOKOB
CTPOUTCA HA OCHOBAHWM DbIHOYHbIX AAHHbIX WM 3KCNEPTHbIX MPOrHo308. [ns
MPOrHO3MPOBaHUA  UHMAAUMKU  UCMONL3YIOTCS  PbIHOYHAS OLUEHKA «BMEHEHHO
UHOAAUMK» KaK pa3HULa Mexay HOMUHAaNbHOM K «peanbHoON» 6e3pUCKOBOI CTaBKOM
AOXOAHOCTH, T.€. pasHuua mexay KB u fgoxoaHocTbio 6e3 yyeta undnaumm no Od3-
WH.

MeTtopuka

1.

2,

4.

TectuposaHue Ha afeKBaTHOCTb MO rocynapcrtseHHblM 6ymaram (depepanbHble
6ymaru) Poccuiickoit degepauum He nposoaunTCS.

Ona 6ymar co cCpokoM noraweHus unu CPOKOM [0 UCNONHEHUa odepThl MeHee 6
Mecsues, ¥ He yjosneTBoOpsAlOWMX Tpe6oBaHWUSAM B MyHKTe 1, TecTupoBaHue
NpusHaeTca ycnewHoiM 6e3 npoBeAeHUss pacyeTos.

Ana ocranbHbIX AONTOBLIX UEHHLIX GyMar (He ynosneTBopsOWMX Tpe6oBaHWUAM B
NyHKTax 1-2) nNpoBOAMTCS pacyeT Auanas’oHa UeH UCXoas W3 MUHUMaNbLHOroO M
MaKCMManbHOro  3Ha4eHus U3  AONYCTUMOrO AManasoHa KPeauTHbIX cnpenos,
YCTaHOBNEHHOro B COOTBETCTBMM C Pasgenom 5. TecTupoBaHue Ha afeKBaTHOCTL
MPU3HAETCS  yCnewHbiM, ecnu nposepsieMas LUeHa nonajaeT B paccumnTaHHbIl
AvianasoH. PacyeT LeHbl NPOBOAUTCA B COOTBETCTBUMU C Pasgenom 4.

Ecnu npoBepka npusHaHa HeycnewwHoil, To MPOUCXOAUT Nepexos Ha cneayowmit war.
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4. METOOWKA PACHETA LEHbBI NP 3A0AHHOM 3HAYEHWUU KPEOUTHOIO

CNPEAA
4.1. OnpepeneHue KpeaUTHOrO cripefa Npu pacuyeTte LieHbl

Ecnu ueHa paccuyuTbiBaeTcst 408 MNPOBEPKU HA aAeKBaTHOCTb, TO B KayecTse
KpeauTHOro crnpeja 3agaeTcs MWHUManbHOE WAW MakKCUMaibHOE 3HauyeHue u3
AuanasoHa CrnpeaoB, onpeaenseMoro B Nopsaake, ykasaHHbiX B Pasgene 3.

Ecan ueHa paccyuTbiBaeTcs Ans Uenew onpegeneHus uedbl tTuna 2.C uam 3.B B
AnroputMe 1, TO KpeAuTHbIA cnpen onpegensietcs MoxeT 6biTb onpeaenes
cnepytowinm obpasom (B nopsigke ybbiBaHusa npuopuTeta):

o [AnsA rocyAapcTBeHHbIX LleHHbIX 6ymar (Tonbko Ans deaepanbHbix 6yMar)
KpeAUTHbIN cripe NPpUHMMAETCA paBHbIM 0.

o IJKcnepTHoe 3HaueHue. HI® onpeaenseT 3HauyeHue cnpena (o04HO 3HauyeHue
Ans  pacyeta CcnpaseaNvBOW CTOMMOCTM), KOTOpPOE Y4YWUTbIBAeT KpeauTHoe
KauecTso bymMaru (Hanumyue roc. rapaHTuii u T.4.), U TMN KOTUPOBKKU (YpoBeHb 2 u
Tun 2.C unu Yposewb 3 u Tun 3.B). Ecnu skcnepTHbIA KpeauTHbI cnpen
ycTaHaBnmeaeTca ucxoaa w3 HabnogaemblX € pbiHKA AaHHbiX - Tun 2.C
(KpeauTHbIA cnpen Mo aHanorMyHbIM BbINyCKaM JAHHOrO 3MUTEHTa, MeAuaHHoe
3HayeHune crpeja n3 peWTUHIOBON rPynnbl + NpeMua UM AUCKOHT 3a ocobble
ycnosus ueHHoW Gymar, paccunTbiBaemas UCXOAS U3 HabMlOAAEMbIX AaHHbLIX), B
OTNIMYHOM cnydae — Tun 3.B. 3ajaHHoe 3HauYeHWe MOXET nepecMmatpusaTbcs HMO
Ha exeMecs4yHol ocHoBe.

o MepanaHHOe 3HaueHME U3 AMaNa30HA KPEeAUTHbLIX CNP340B B 3aBUCMMOCTH
OT KpeAWTHOro pelTHHra, onpeaensieMoe B COOTBETCTBMM Cc Pazgenom 5
Mo BCEM UeHHbiM 6yMmaraMm, Mo KOTOpbIM He 33/laHO0  SKCREepTHOe 3HayeHwe
KpeauMTHOro cnpeja

4.2, ByMmarn ¢ (hpMkcMpoBaHHbBIMM AEeHEeXHbIMKN NOTOKaMH, He 3aBUCALINMHU
OT NepeMeHHbIX napaMerTrpos

PacueT UeHbl 1o ¢opmyne:

n CFk
PV = E —_—
= (1424

CFy — ReHexHble nOTOkM (BbIMAAThi HOMUHANA M KynoHa) Mo AOAFOBON LIeHHOI
Oymare, yuuTbIBas YacTUuUHbIE MOralleHMs HOMWHanNa, 3ajaHHble AAS MHCTPYMEHTa
(pukcupoBaHHbie 3HAYEHUS CTaBKM KyNoHa, KOTOPbIE MOrYyT OTAMYATLCS ANS  pasHbIX
KYMNOHHBIX NepuoAoB, Hannune ogepTsl, U T.n.

[ — CTaBKa AMCKOHTUPOBAHMWSA, paBHAs HOMUHAJLHOIA 6e3p1CKOBOI CTaBKe AOXOAHOCTM
(3HaueHune KB/ B TOuke, COOTBETCTBYIOLLE} CPEAHEB3BELIEHHOMY CPOKY 4O noraweHus) +
KpeanTHbIi cnpeg.

N3meHeHus B 6yaywve AeHexKHble MOTOKM MpM pacuere cnpaBeannBoO
CTOMMOCTM NpM HaNNuMM OGHOBNIEHHON MHMOPMALUMM O 3HAYEHUAX KynoHa
OCYWIECTBIAIOTCA TONILKO C AATbl HaYasla COOTBETCTBYIOLLEro KYNOHHOrO nepuoja.

4.3. BymMaru c nepeMeHHbIMU AeHEeXHbIMM MOTOKaMM, 3aBUCALLIMMYU OT
MHGAALNU U NPOUUX NEepPEeMEeHHbIX napamMeTpos.

PacueTt ueHbl no dopmyne:
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~ CF;
PV=) —=_
; (1 + )4

CFy — NpOrHO3HblE AeHeXHble MOTOKKU (BbiNiaTel HOMUHANA WU KynoHa) No AONroBOM
UeHHoM byMmare, yuynTbiBas YacTUYHble MOraileHns HOMUHaNa u 3agaHHble AN UHCTPYMeHTa
napaMeTpbl onpeaeneHns CTaBKuM KynoHa (N uHAeKcauuMu HOMWHanNa) B 3aBUCUMOCTU OT

3HaYeHU NepeMeHHbIX napameTpos:

e [lporHo3Hbie 3HaueHUA NHbNAUNUN

AN NpOrHo3HbIX 3HaYeHuh WMHOAALUMU UCNOJSIb3YETCA 3HaYeHne <BMEeHEeHHOMR»
uHpnaumm. B cnydae OTCYTCTBUA 3HAYEHUS BMEHEHHOW WHMAAUMM  ANS
COOTBETCTBYIOLMUX NEPUOAOB WUCNONL3YETCA 3KCNEPTHbIM MNPOrHo3 O 6yayLimx
3HaveHuaAx uHpnaunmn (EIU, koHceHcyc NporHo3 aHanuTukos Bloomberg, M3P unu
Apyrue [OCTynHble MPOrHosbl). Mcnonb3yemblit UCTOYHUK MPOTrHO3HbLIX AAHHbIX
onpegenserca HIMN® n gomxkeH 6biTb eAUHBLIM ANs BCceX NnopTdenei pasnuyHsix YK

lpumevaHne:

OTCyTCTBME 3HAYEHUIA «BMEHEHHOW» WHMASUMK ANS COOTBETCTBYIOLIMX MEPUOAOB
BO3MOXHO NpU Hanuyuu Tonbko 1 6eHumapka Ans MNOCTPOEHWUS <BMEHEHHOMW»
uHbnaumm (1 Beinycka O®P3-UH, Ha 31.12.2017 - O®3-UH-52001). B Takom
cnyvyae MCNoJsib3yeTcs efuHas «BMEHeHHas» WHMNAUMA Ana NepuoAoB A0 Cpoka
noraweHnsa CooTBeTCTBYIOWEro Bbinycka O®3-UH, a «BMeHeHHas» uHdnaumsa ans
nepuofoB Mociae CpoKa noralleHua COOTBETCTBYWEro Bbinycka O®3-UH He
onpeaenesa wu Ana  3TUX MNEpPUOAOB  UCMONbL3YIOTCA AaHHbIE 3KCMEpPTHbIX

NMPOrHo3o08.8.

M3MeHeHus B Byayuine AeHexHble MOTOKM NPU pacuyeTe cnpaseainBoii CTOMMOCTY
npy Hanuuum O6HOBNEHHOW WHGOPMALIMK O 3HAUEHUAX KYMOHA OCYLLIECTBASIOTCS
TOJIbKO C AaTbl Ha4asa COOTBETCTBYIOLEr0 KYMOHHOrO nepruoaa.

e [IporHosHble 3HauYeHUsi NPOYMNX NepeMeHHbIX NapaMeTpoB
B cnyyae, ecnn B KauyecTse nepemMeHHoro napaMetpa NpeAycMOTpeHa OAHa U3
CTaBOK «MHMNAUMA» WU «MHAs CTaBKa AEHEXHOrO pbIHKa», (Hanpumep, MAX
(MHbNAUKMS; KNoYeBas cTaska)) ANS NPOrHO3HbLIX 3HAYEHMI UCMONb3YETCA TOMLKO
3Ha4YeHne «BMEHEHHOW» WHMAAUNMKM, 3HAYeHUs Npoymx nokasateneil Ans
HeonpeeneHHbIX AeHeXHbIX MOTOKOB He NPOrHO3upyoTCs (MrHopUpYoTCs ).

Mpu orcytctBuM  HabniogaeMbiX O MPOrHO3HbIX  3HAYEHMUSX nepeMeHHbIx
napameTpos (Hanpumep, poct BBI) MCMONb3YETCA 3KCNEepPTHbIM NPOrHO3 o
6yaylnX 3HaA4YeHUsIX MepeMeHHoro napametpa (EIU, KkOHCeHcyc nporHos
aHanuTtukoB Bloomberg, M3P unu apyrue goctynHslie nporHo3ssl). NcnonssyeMbli
MCTOYHUK MPOrHO3HbLIX AaHHbIX onpeaensercs HMO.,

B cnyyae, ecnu B KauecTBe nNepeMeHHOro napametpa npefycMoTpeHa TosbKO
«CTaBKa [JEHEXHOro pbiHKa» MPOrHO3HOE 3HAYEHUE MPUMHUMAETCS PpaBHbLIM
nocnefHeMy M3BECTHOMY napaMeTpy «CTaBKa AEHEXHOr0 pblHKa» Ha CpoK A0
fnaTbl noraleHuns/opepTsbl.

MepeMeHHbLIN napaMeTp KOppekTupyeTcs no (bakTMyeckoMy 3HaYeHUIO B
Gnuxaiilyto AaTy, yKasaHHYIO B peweHuu o BbinycKe, B KOTOPYIO NpOM3BOANTCS
BbIMJlaTa MPOLIEHTHOro A0Xo4a.

/ = CTaBKa AUCKOHTUPOBaHUs, PaBHas HOMUHANLHOI 6E3PUCKOBOI CTaBKe AOXOAHOCTH
(3HaueHne KB[] B Touke, COOTBETCTBYIOLEN CPEAHEB3BELIEHHOMY CPOKY [0 norailleHus) +
KpeauTHbIA cnpea.
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5. PEFMAMEHT PACYETA KPEANTHOIO CIPEAA ONA PEWTUHIOBbIX I'PYI
5.1. TMopsaok pacueTa KpeaAUTHOro cnpeaa

Onsa ueneit pacyetTa KpeauTHOro cnpefa Ana obaurauuu OCYyLWecTBASETCA cneayloulas

nocnenoBaTefibHOCTb AENCTBUN:
. B 3aBUCUMOCTM OT HanuMuua WAU OTCYTCTBUSA KPEAUTHOrO pelTUHra Yy BbiNycKa

obnuraunm (KpeAuTHbIA PeWTUHr B BaJlloTe BbINyCKa), SMUTEHTA WAM NopyudyuTens no
BbINyCKy obaurauun, obnuraums MoxeT ObiTb OTHECEHa K OAHOW U3 TPex WUMEeloLMXCS
pPEeNnTUHIOBbLIX Fpynm.

. 3HayeHns MWHUMaNbHOro, MaKCUMaNbHOrMO M MeAMaHHOro 3HaYEeHUS KPEeAWUTHLIX
CnpeAoB ANS yKasaHHOW obauraumu nNpUHMMaeTcss paBHbIMM 3HAYEHWAM CnpefoB AnS

onpegeneHHon peNTUHIOBOW rpynibl.

[N KOHUEeCCHOHHbLIX 06anraunini peiTUHrosasn rpynna MoxeT 6bITb NPUCBOEHa Ha OCHOBaHWUK
MOTUBUPOBaAHHOrO CcyXaeHns HIMO®. AkTyanusaums MOTMBUPOBAHHOIO cyxaeHus HMO® no
KOHLIECCUOHHbIM 06ANrauunsiM NpoBOAUTCS HE pexe OAHOro pasa B roj.

Ana cybopaAvHUpPOBaHHbBIX 0BNMraumii KpeauTHbIX opraHusauuii M cy6opaAMHUPOBaHHbIX
AenosutoB HMN® ycTaHaBnuBaeT AOMNOSIHUTE/LHYIO NPeMUId 3a CYBOPAUHMPOBAHHOCTb, Ha
KOTOPY!O YBENUYUBAIOTCA UTOrOBblE pacyeTHbIe BENNYUHbI MUHUMANbLHOMO, MakCUMansHOro u
MEeAMaHHOTO  3HAYEeHMWH  KpeAWTHbIX cnpepos. [pemMus 3a  cy6OpAMHUPOBAHHOCTL
onpeAenseTcs Ha OCHOBE MOTMBUPOBAHHOIO CYXAEHUA C Yy4YeTOM JOCTYMHOW pPbIHOYHOM
_ MHdopMauuu o cnpeaax 3a CybopAMHUPOBAHHOCTb CONOCTaBUMBbIX BbINYCKOB WU SMUTEHTOB.

KpeanTHblil crnpea ANs PeATUHrOBbLIX PYMn PacCYUTLIBAETCH E€XEAHEBHO, Ha OCHOBaHWM
AAHHBIX O6MMTraLUMOHHBIX MHAEKCOB fpeaocTaBnsieMbiX MOCKOBCKOW Bupxu no uToram
Kaxaoro ToproBoro AHA. [Ipy OUEHKe cnpeaa Ha eXeaHEeBHOW OCHOBE WCNOoNb3yeTcs
MeAMaHHOEe 3HaveHWe KpeauTHOro cnpefna sa nocneaHne 20 ToprosbiX AHelt. [lopsagok
onpeaeneHus CnpasBeAnnMBOro KpeAWTHOro cCnpeja ANs PENTUHrOBbLIX Pynn npeactasfieH
Huxe.

5.2. OnpepaeneHune peTUHIOBbIX FPyrmn.

Onpepenexve nNpuUHAANEXHOCTU K TOW WM WMHOW PEATUHrOBOW rpynne MNpPOUCXOAWT Ha
OCHOBAHMW HMXenpuBeAeHHOW Tabnuubl CONOCTABNEHUS PEMTUHIOBLIX LWKan BeAyLMX
PENTUHrOBbIX areHTCcTB (cM. Tabnuua 1.).

Mpu Hanuuuu y BbiNycka OGAMrauuM, ee 3MMTEHTa WMAM MOPYHYMTENst N0 BbiNycKy
HECKOJIbKMX peiTMHIOB, BbIGMpAeTCs HaubOosbLMUIA U3 aKTyanbHbIX KPeAWTHbIX PEedTUHIOB.
Bcero Bblgensietcs 3 peifiTUHrOBbIE rpynfbl:

PeiiTunrosas rpynna I - o6iurauuu (3MUTEHT, NopyunTens BbIMyCKa) C pelTuHromM ot BB-
Ao BBB+ (no wkane S&P)

PeiftTuHrosas rpynna II - o6auraunu (SMUTEHT, nopy4uTens BbiNycKa) C peHTUHrOM oT B-
Ao B+ (no wkane S&P)

PeiiTuHrosas rpynna III - o6avraumu (3MUTEHT, MOpPy4YUTENb Bblinycka) 6e3 pelTuHra
MEXAYHAPOAHbIX U HaUMOHaNbHbIX PENTUHIOBbIX areHTCTB

>
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Ta6bnuua 1. ConocrasjieHue WKaN peiATUHIOBbIX areHTCTB

O AKPA | skcneprea L Moody's ~~ | . ~ S& . .} Fitch PeitTurosas rpynna
ik AT A PRD SR e o MexpayHaponHas wkana | MexayHapoaHas wkana | MexagyHapogHas wkana
‘ Baat BBB+ BBB+
Baa2 BBB BBB
AAA(RU) TUAAA Baal BBB- BBB- PejiTaHrosas rpynna |
AAHRU), AA(RU), AA-(RU) “TUAA+, TUAA Bat BB+ BB+
A+RU), ARU) TUAA-, TUA+ - - Ba2 BB BB
A-(RU), BBBHRU) ruA, ruA-, ruBBB+ Ba3 BB- BB-
BBB(RU), BBB-(RU) ’ ruBBB B1 B+ B+
BB+{RU) ruBBB-, ruBB+ B2 B PeitTuHroBas rpynna i
BB(RU), BB-(RU) ruBB B3 B- B-

Bonee HU3KA PERTUHI / pETMHT OTCYTCTBYET

Peiturrosas rpynna lll

5.3.

Ons pacyeTta 3HauyeHWa KpeaAUTHOro cnpeaa CoOOTBETCTBYIOWEN pPEeNnTUHIOBOWN

OnpepeneHne KpeAUTHOro cnpeAa peMTUHIrOBbIX rpynn.

rpynnbl

NMCNONb3YOTCA 3HadeHUa AO0XOAHOCTU CchefylolinXxX UHAEKCOB pacCyuTbiBaeMbiX NO UTOram

Ka>aoro 7oproBoro gHa:

BapuaHT 1. MOCKOBCKOW 6upxun

~-

a. WHaekc kopnopaTusHbix obnurauuii (1-3 roga, peutuHr = BBB-) (Tukep:
RUCBITRBBB3Y).
Onucanune unaekca - http://moex.com/a2197.

Apxus 3HadveHui - http://moex.com/ru/index/RUCBITRBBB3Y/archive

b. WMHaekc kopnopaTtuBHbix obnuraunit (1-3 roaa, BB- < peiituHr < BBB-) (Tukep:
RUCBITRBB3Y).
Onuncaxune nHgekca - http://moex.com/a2196
ApxvB 3HaueHul - http://moex.com/ru/index/RUCBITRBB3Y/archive
C. WHaekc koprniopaTtueHbix o6nnraumnii (1-3 roaa, B- < peituHr < BB-) (Tukep:
RUCBITRB3Y).
OnucaHue uHaekca - http://moex.com/a2195
ApxuB 3Ha4veHuit - http://moex.com/ru/index/RUCBITRB3Y/archive/
d. WHaekc rocyaapcTseHHbix obaurauunii (1-3 roga) (Tukep: RUGBITR3Y).
OnwucaHue nHaekca - http://moex.com/a2247
Apxus 3HayeHunl - http://moex.com/ru/index/RUGBITR3Y/archive/

BapuaHT 2. WA Cbonds ( http://ru.cbonds.info/indexes ) 2

a. MHaekc poccnitckoro pbiHka KOpnopaTUBHbLIX 06aurauuii ¢ peitTuHirom BBB (Tukep:

Cbonds-CBI RU BBB YTM eff).
Onucanue nHaekca - http://data.cbonds.info/indexdocs/g_rus_613.pdf.

Apxus 3Ha4yeHuit - http://ru.cbonds.info/indexes/indexdetail/?group_id=613
b. WHAaeKC poccniickoro pbiHKa KOpropaTUBHbIX 06auraunii ¢ peiTuHrom BB (Tukep:
Cbonds-CBI RU BB YTM eff).

OnucaHune nHgekca - http://data.cbonds.info/indexdocs/g_rus_615.pdf

ApXWB 3HaYEHUI - http://ru.cbonds.info/indexes/indexdetail/?group_id=615
c. MHaekc poccninckoro pbiHka KopnopaTusHbIX o6auraumii ¢ peiTuHrom B (Tukep:
Cbonds-CBI RU B YTM eff),

OnuncaHue nHgekca - http://data.cbonds.info/indexdocs/g_rus_617.pdf

2Bce npumepbl U pacyéTbl NpUBEAEHBI C MCMONBL30BAHUEM WHAEKCOB MOCKOBCKOI 6upxu.
Mpu ucnonsszosaHun uHgekcoB WA Cbonds Heo6x0anMo BHeCTH COOTBETCTBYIOLWMUE

N3MeHeHusd
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ApxuB 3HaueHwii - http://ru.cbonds.info/indexes/indexdetail/?group_id=617
d. MHOeKc poccMiicKoro pblHKa rocyaapcTseHHbix obnurauui (Tukep: Cbonds-GBI RU
YTM eff).
OnucaHue nHaekca - http://data.cbonds.info/indexdocs/g_rus_243.pdf
ApxuB 3HaueHuin - http://ru.cbonds.info/indexes/indexdetail/?group_id=243

Pacueta KkpeaAuTHOro cnpeaa ANs PeWTUHrOBbLIX TPYNn OCYLWECTBAAETCA NO CheaylowmMm
¢opmynam:

1. PeiituHrosas rpynna I.
KpeauTHbld cnpen Ansl KopnopaTuBHbIX obnaurauui ¢ peiltuHrom ot BBB- po BBB+
paccuuTbiBaeTcs Nno cneayowein dopmyne:
Sbbb = (YRUCBITRBBBBY = YRUGBITRBY)*loo
rae:
- S - 3HayeHue cnpena B NPOLEHTHbIX NyHKTaX;
- Y - cpepaHeB3BellieHHaa AOXOAHOCTb UHAeKca.
KpeauTHbilh cnpeg A4S KOPnopaTuBHbIX obnvrauuih ¢ pelTuHrom ot BB- go BB+
paccyuTbiBaeTCs No cneaytoulen popmyne:

Sub = (Yrucrtressy = Yruesrtray) ¥*100
KpeauTHsllt cnipea ANns BCeW PeWTUHrOBOM rpynnbl I, T.e. KOpnopaTuBHbIX oBaurauunit ¢

penTuHrom ot BB- go BBB+ onpepensercs cnepyowmm obpa3oMm:
Ser1 = (Sbbb + Spp)/ 2

MeanaHHoe 3HauyeHue cnpepa 4ns pelTuHrosow rpynnel I ( Sprf® ) paccuyuThiBaeTcs 3a
nocneaxdne 20 ToproBbiXx AHel. KpeaAuTHbIW crnipej onpeaensercs 3a ykasaHHbli nepuoa u
paccumTbiBaeTCs MeAMaHa M3 NoJIyYeHHOro psga AaHHbIX.

nPUMEP:

PaccmMoTpuM npumep pacuyeTa KpeguTHOro cnpeja ANns pedTMHrosour rpynnbl I no
cocTosaHuo Ha 30.09.16r.:

[loxoaHOCTb  WMHAEKCOB  KopnopaTuBHbiX  obnuraunit  RUCBITRBBB3Y 1
RUCBITRBB3Y no cocrosiHuio Ha 30.09.16 coctaBnsaer 9,46% u 9,57% COOTBETCTBEHHO.,
AdoxoaHocTb uHAEKCa rocyaapcTBeHHbiX obauraumitc RUGBITR3Y Ha 30.09.16 cocTtasuna
8,65%.

KpeauTHblii cnpea Ana KopnopaTusHbIX obaurauuii ¢ peiTuHrom ot BBB- g0 BBB+
6yneT paccunTbiBaTbCS COMNTACHO BbILLEONUCAHHOI hopmyne:

Spop = (9,46% - 8,65%)*100 = 81

KpeauTHbi cnpea Ons KOPMopaTUBHbLIX 06nauraumii ¢ peiTuHrom ot BB- ao BB+
6yaeT paccunTbIBaTLCA COMNMACHO BbiLLEONUCAHHOW PopMyne:

S = (9,57% - 8,65%)*100 = 92

PacuyeT kpeauTHOro cnpeaa Ans sceli peNTUHIOBONM rpynnbl I:

SPFI = (81 + 92)/2 = 86,5

MefvaHHOe 3HayeHue KpeAWTHOro cnpeda Ais8 PelTUHroBOM rpynnel I 3a nocnegxue 20
TOProsbIX AHeW ANs AaTbl oueHku 30.09.2016 cocrasuT 91 n.n.

fipy pacyere 3HayeHWs MeAMAHHOrO KPeAWTHOro cnpeaa ANs pelTuHrosol rpynnot I
NPOMEXYTOYHbIE OKPYFNeHUsi 3HauyeHWh Sppn, Sepb, Spr1 HE NpousBoasTCS. [Nony4yeHHoe
MeAnaHHoe 3HaveHue KPeAWTHOro cnpefa oKpyrnseTcss no npasuiaM MaTeMaTU4YecKoro
OKPYrA€HUS A0 LEeN0oro 3HaYeHUS NPOUEHTHbIX NYHKTOB.
2. PeittuHroeas rpynna II
KpeauTHelit cnpea Anst  KOPNopaTuBHbIX obaurauuii - ¢ peiTuHrom ot B- pgo B+
paccyuTbiBaeTCa No cneayiowein dopmyne:
Serir = (Yrucerrresy = YruasrTray) *¥100

o
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MeanaHHoe 3HaueHue cnpepa Ans peitTuHrosoii rpynnbl II (Sprif® ) paccyuTbiBaeTCs 3a
nocnegHue 20 TOprosbix AHel. KpeauTHblit cnpej OnNpeaensfeTca 3@ yKasaHHbln Nepnoa
BpEMeHM M pacCcuuTbiBaeTCs MeAnaHa 13 rnosy4yeHHoro psaa AaHHbIX.

NMPNMEP:
PaccMOTpWM MpyUMep pacyeTa KpeaWTHOro cnpeaa Ans pedTuHroso# rpynnbi II no

coctosiHuio Ha 30.09.16r.:
[JoX0AHOCTb MHAEKCa KOpnopaTUBHbIX obnuraumit RUCBITRB3Y Ha 30.09.16

coctaBnsieT 12,28%. [JOXOAHOCTb MHAEKCA rOCyAapCTBEHHbIX obnuraunit RUGBITR3Y Ha

30.09.16 coctasuna 8,65%.
KpeauTHblli cnpea Ans KOPnopaTuBHbLIX obnuraumit ¢ peiTuHrom ot B- ao B+ Gyaner

pacCUUTLIBATLCSA COrNAcHO BbileONMCcaHHOW dopmyne:

Spriz = (12,28% - 8,65%)*100 = 363
MeavaHHoe 3HauvyeHue kpeauTHoro cnpeaa () ansa peiTuHrosoit rpynnel II 3a nocneaHue 20
ToproBbix AHElM Ans aatbl oueHkn 30.09.2016 cocrasut 365 n.n.
Mpn pacyeTe 3HaA4YeHWs MEAMAHHOro KpeauTHOro cnpeja Ans peiTuHrosoit rpynnel II
NPOMEXYTOUHbIE OKPYrieHusi 3HauyeHuit Sprnr HE npousBoAsTcs. lonydeHHoe MeanaHHoe
3Ha4YeHue KpeaWTHOro cnpeja OKpYrNseTca no npasuiaM MaTeMaTU4eCcKoro OKpyrieHus Ao

LEeIoro 3HavYeHns NPOLEHTHbLIX MYHKTOB.
3. PeitnHrosas rpynna III

B oTcytcTBME  KpeanTHoOro peﬁTMHFa Y 3MUTEHTa n  3MNCCUN, Ha OCHOBaHu#"

- NpoecCUOHaNbHOrO  CYXAEHWUs,, KPeauTHbld cnpea onpegensercs Kak 1,5 * Spr,

MeamaHHOe 3HaueHMe cnpepa Ans penTudrood rpynnsl III (Sprpf?) paccymThiBaeTCs 3a
nocnegHue 20 TOprosbiX AHel. KpeAuTHbIA cnpes onpefenseTcs 3a yKasaHHblA nepuoj
BpeMeHU U paccYUTbIBAETCS MeAnaHa 13 rnosly4eHHoro psaa AaHHblX.

NPUMEP:

PacueT KkpeauTHOro cnpesga Ans peWTuHrosow rpynnbi IITI no COCTOSHMIO HA
30.09.16r.:

Sprinx = 1,5 * Sprir = 1,5*363 = 544,5
MeavaHHOe 3HauyeHWe KpeaWTHOro cnpega Ans penTuHrosol rpynnst III 3a nocnegHue 20
TOprosbix AHeN ana Aatol oueHkyn 30.09.2016 coctasuT 548 n.n.
lMpn pacyerte 3HavyeHUsI MeAMAHHOrO KPeAWTHOro cnpeada Ans pewuTuHrosok rpynnbl III
MPOMEXYTOUYHblIE OKpYr/ieHuA 3HavyeHuih Sprir, Sprim HEe npoussoasTcs. [lonyyeHHoe
MeAnaHHoe 3HauyeHwe KpeauTHOro cnpeja OKpyraseTcs no npasujiaM MaTteMmMaTUdeckoro
OKPYIrneHns A0 Lenoro 3Ha4eHus rnpoLeHTHbIX NYHKTOB.

5.4. OnpeaeneHve guanazoHa KpeANUTHbIX CNIpefoB

PacyeT guanasoHa pbIHOYHbLIX KPeAUTHbIX CNPEeAOB OnpeaensieTcl Ha OCHOBaHWUMU
npogeccMoHanbHOro  cyxaenunsa HM®, ucxoas M3  3HaueHUs KpeauTHOro  cnpepna
COOTBETCTBYIOLER PeTUHIOBOW Mpynnbl,

1. Ana peATMHIroBoO#M rpynnbt I MMHMManbHoe 3Ha4eHUe KPeAUTHOro cnpeaa (a)
paBHseTca 0, MakcuMManbHOe 3HayeHue KpeauTHoro cnpeaa (B) - 2* Sprp

2. Ans pedTMHroso# rpynnbl I MUHMManbHOE 3HaYeHUe KpeauTHoro cnpeaa (a)
paBHSeTCs Sprf; MakCHManbHoe 3HayeHue kpeanTHoro cnpeaa (B) - 2* Spri- Sprit

3. Ansa peiTnHrosoi rpynnbl III MUHMMaNbHOE 3HAUYEHWE KPeaUTHOMO cnpeaa (a)
paBHAETCA Sprif} MaKCMManbHOe 3HayYeHne KpeauTHoro cnpeaa (B) - 2% Sprf

B cBA3M C MCNONb30BaHWEM Pa3fIMYHbIX AOMYLIEHN A NPU pacyeTe LeHbl 4N anropuTtMusaumu
pacyeToB BBOAWTCA nNoOKasaTeslb OTK/IOHEHWS €, Ha KOTOPbiA AONYCTUMO OTKIOHEeHue
KpeAuTHOro cnpefa aHaausmpyeMoro UHCTpYMeHTa OT pacuyeTHoro (nokasarenb € He MOXeT
npesbiwaTts 50 6.n.). 3HayeHne AaHHOro rokasartens yreepxaaetcs HM® no npeanoXeruo
YK 1 He MOXeT pa3nuuHbiM B pamkax oaHoro HMA®.




PacueTHOe MWHUManbHoOe (MaKCMManbHOE) 3HadeHue KPeaUuTHOro cnpeja YyMeHbluaetcs
(yBenuuusaeTcs) Ha BennuuHy €. UTOroBble AWanasoHbl KpPeAWTHbIX CMpeaos MpuBeAEeHbl B
Tabnuue (¢ yyetom npemmuu 3a cybopaAMHUPOBAHHOCTb, €C/IN MPUMEHUMO).

AvanazoH KpeauTHbIX CnpeaoB

PeiTuHrosasa rpynna I

‘Min (a) MeaunaHa Max (B)
- €+ MNpemus Spri™ + Mpemusa 2*Spr™ + € + Mpemus
_ PeiiTuHrosas rpynna II
‘Min (a) - MeaunaHa Max (B)
Sprt™ - € + Mpemus Spr™ + Mpemus - ’Z*S"nmn_pes::: +. & +
PeiiTuHrosasa rpynna III
Min (a) MeavaHa Max (B)
Sern™ —= € + MpeMmun

1,5*%Sor ™ + MNMpemus

Z*Sprnm + € + MpemMnuna

B Tabnuue Bble 3HauYeHMe nokasaTensi «[1peMusi» NPpUHUMAETCs PaBHbLIM 3HAUYEHUIO NPeMun

3a cybopAMHMPOBAHHOCTL Aasi cybopAvHMpPOBaHHbLIX AENO3UTOB U CYBOpAUHUPOBAHHbLIX
~ 0bnuraumii KpeAuTHbLIX opranmnsauuii, n pasHbiM 0 B oCTaNbHbIX Clyyasax.
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6. OCOBEHHOCTHN ONPEAENEHNSA CﬂPABEﬂnMBOVI CTOMMOCTU LEHHDbIX
BYMAI B NOPAAKE OT/INHHOM OT AITOPUTMA, NPN HACTYNAEHNUN OATDI
MOrAlIEHNA LlEHHOVI BYMAI'.

6.1. LleHHble 6yMarm fOMO/IHUTENIbHOIO BbINYCKA, AE€NO3UTapHble
Pacnuckm, ueHHble 6yMaru, nosiyuyeHHble B pe3ysibTaTe KOHBEpPTaUUM.

Mpy HEBO3MOXHOCTM oONpeAenuTb ChNpaBeanuMBYl0 CTOMMOCTL UeHHoW 6yMmarn no
anropuTMaM yKaszaHHbIM B T.4 OTCyTCTBME HabniogaeMbix AaHHbIX ANS Uenel onpeaeneHus
crpaBeAnMBO CTOMMOCTM UeHHOK 6ymarum MOryT ObiTb NMPUMEHEHbl Chegyloline MeTodb! U

AaHHble!:

e B OTHOWEHWM UEHHOM 6yMaru AOMONHUTENLHOrO BbINYCKa MNPUMEHSIOTCA
HabslogaeMbie AaHHbIe - LeHbl, PACCUMTaHHbIE /I OCHOBHOMO BbiNyCKa

e B OTHOLIEHWMW AENO3UTApPHOM pacrnucKu MNPUMEHAIOTCS Habnaaemble fAaHHblie -
LeHbl, paccymMTaHHble AONa MpeacTaB/seMoit LeHHON 6yMmMarM B COOTBETCTBUM
YKa3aHHble UeHbl NPUMEHSIIOTCA C YYETOM KOJiM4yecTBa NpeAcTaBiaseMol LeHHOMU

6ymaru

e B OTHOWEHWM [01€eBON LeHHoW 6ymarn, npuobpeTeHHOW npu nNepBUYHHOM
pasmelleHnn B ¢oOpMe ayKuuoHa Ha POCCUItCKONW 6Bupxe, NpuUMeHAeTcs UeHa
npuobpereHns — B TeueHne He 6onee yeM 30 aHelt ¢ AaThl npuobpeTeHus

e B OTHOWEHWUW [AONEeBON UeHHOW O6ymaru, ecnu oHa nonyyeHa B pesynbTaTte
KOHBepTaLMn B Hee UCXOAHOW LeHHoi 6ymaru, BxoauBsluel/ Bxoasllei B cocTas
aKTUBOB, NPUMEHSAIOTCA Ha AaTy onpeaeneHus CnpaBeasinBoi CTOMMOCTH,

= Habniopaembie AaHHbIE - LieHbl, pacCUUTaHHble Ansi UCXOAHOM LeHHoi GyMmaru.
YKaszaHHbie AaHHble NPUMEHAIOTCS C YYETOM Ko3thdULMEHTa KOHBEpTaLNK;

* CTOMMOCTb LEHHOW ByMaru, onpeaeneHHasi Ha AaTy KOHBEpTauuu, B cryyae
npexkpauieHust obpalleHnss MCXOAHOW LeHHol 6ymaru - B Teyenue 30 aHed ¢
AaTbl KOHBEpTauuu.
6.2. LleHHble 6yMarm CpoK nNOralieHusi KOTOPbIX HacTynu, CYMMbI
HaCTMYHOro noraweHuss M KYNOHHOro pAoxoAa CpPOK noralueHus
KOTOpPbIX HACTynun.
C paTbi NOAHOro noralieHns AOArOBOM LeHHON Bymary, npegycMoTPeHHON YCnoBUaMHU
BbINyCKa, ee cnpaseasinBas CTOMMOCTb NPU3HARTCA paBHOM:

* CyMMe OCHOBHOro fonra, nojsexaiiero noraweHuto, (N0 OcTaTKy - 3a Bbi4eTOM
CYMMbl A@HEXHbIX CPeACTB (PaKTUHECKU MOCTYNUBLIMX B CYET ee NoralueHus) - B
TeyeHne He Gonee 10 AHel C gaThl NOralweHWs, YCTAHOBAEHHOW YCAOBUSMM

BbINyCKa,

e O (Hynw) - no wucTeuennme 10 pgHell C gaTel norawjeHuns, ycTtaHoB/IeHHOM
YCNoBUSIMM  BbilyCKA UKW CTOUMOCTUM, ONpPenesieHHON npodecCUOHAaNbHBIM
cyxgeHvnem HIN®, cornacoBaHHbIM C ayaAUTOPOM.

CnpaBeanuBasi CTOMMOCTb LeHHOW 6yMaru npusHaercs pasHoit 0 (Hynw) ¢ AaaThbi

oPULKNaNLHOrO 0Ny6IMKOBaHUS PELIEHNUS O MPUIHAHUN SMUTEHTA 6aHKpoTOM.

Ao paTbl nonHoro noraweHws JOArOBON  LeHHOi GyMarw, npenycMoTpeHHOM
YCNOoBUAMM BbIMYyCKa, B PacyeT ee CNpaBeA/IMBON CTOUMOCTH HE BKIIOUYAIOTCS
" CyMMbl 4aCTU4HOrO foralleHuMss OCHOBHOrO Ao/ira - C AaThl YacTUYHOFO
noralieHus, NpeAyCMOTPEHHOI YCNOBUSMM BbinycKa;
" CYMMbl KYMOHHOTO A0X0Aa — C AaTbl OKOHYAHUS COOTBETCTBYIOWErO KYMNOHHOMO
nepuoaa. :

CnpaBennnBas: CTOMMOCTb  3aA0/DKEHHOCTM 3MUTEHTa no CcyMMa 4acTuuyHoro
norateHns 0CHOBHOrO.Z0/1ra C A4aThl YaCTUYHOrO MOralleHus, NpeayCMOTPEHHOM yCnoBusiMu
BbIMyCka M KYNOHHOMY JOXOAY C AaTbl OKOHYAHWS COOTBETCTBYIOLIErO KYMOHHOMO nepuvoaa
paBHa: i

* CyMmMe roAnexalied BbinnaTe B COOTBETCTBME C YCNOBUSAMM Bbinycka B
TedyeHue He Gonee 4yeMm 10 AHell ¢ AaThl NoralweHMs/OKOHYAHUS KYMOHHOro
nepuoaa . i
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e 0 (Hynwo) - no ucteyenne 10 AHel C AaThl noralleHusi, YCTaHOBJIEHHOM
YCNIOBUSIMM BbINyCKa/AaThl OKOHYAHUSI KYMOHHOrO nepuoja Wan CTOUMOCTH,
onpeaeneHHoit npodeccmoHanbHbIM cyxaeHuem HIN®, cornacoBaHHbIM €

ayanTopoM.

II. METOOMKA OMPEREJIEHUSI CNPABEA/INBOA CTOMMOCTU [AEHEXHbIX
CPEACTB, HA PACHETHbIX W BPOKEPCKMX CYETAX, WU [OEHEXHbIX
CPEACTB, PA3MELLEHHbIX MO AOroBOPAM BAHKOBCKOIoO BK/NAAA

(AENO3MNTOB)

CnpaBeannBas CTOMMOCTb AEHEeXHbIX CPeACTB Ha cyeTtax, onpejensercss B CyMmMme
ocTaTKa Ha cyeTax.

CnpaBsegnmBasi CTOMMOCTb  [EHEXHbIX CPeacTB, HaxoAaswuxcs Yy  6pokepa
(nebuTtopckoit 3aa0/XeHHOCTU Bpokepa Mo BO3BpaTy AEHEXHbIX CPEACTB, HAaXOAAWMXCA Ha
cneunanbHOM 6pOKEpPCKOM cuyeTe) onpeaenseTcas B CyMMe ocCcTaTka Ha cneuuanbHoM
BpoKepCcKoOM cyeTe.

CnpaBegnuneas CTOMMOCTb MPOLEHTHOro A0X0Aa MO AEHEeXHbIM CpeAcTBaM Ha cyeTax
ynpasnasioweit Komnavuu HMOD/HMO  onpepenserca B CyMMe HAYUCNEHHbLIX COrfacHo
YCJIOBUSAM AOrosopa/cornaweHnst NpoLUeHToB Ha CYMMY HEeCHUXaeMorQ ocrtaTka - B Ciydae,
eCNi YCNOBUA HaAUUC/IEHUS NPOLIEHTOB NO3BOJIAIOT paccuuTaTb UX pasMep.

Cnpaae,qnwsaﬂ CTOMMOCTb AeHeXHbIX CpeaCTB Ha cyeTaxX, [Aeno3uTos, obsa3aTensLCTB
KpeAWTHOW opraHu3auunn/6pokepa npusHaeTtcs paBHoit 0 (Honbs) ¢ AaThl OT3biBa NULIEH3UU Y
KpeauTHON opraHmusauunn/6pokepa

1. CnpaBeanuBasi CTOMMOCTb [EHEXHbIX CpeACTB, pa3MeLlleHHbli Mo  AoroBopy
6aHKoBCKOro Bknaga, (Janee - [Aeno3uT) onpejensieTca € MNpPUMEHEHMEM MeToja
AUCKOHTUPOBaHUs (NyTeM pacyera nNpuBeAEeHHON CTOMMOCTY ByAyLUMX AEHEXHbIX NOTOKOB -
DCF).

MeTo4 ANCKOHTUPOBAHMUSA HE NPUMEHAETCS:

" K AenosuTaM, CPOK MoralleHus KOTOpbIX, pacCHUTaHHbiA OT AaTbl onpeneneHus
cripaBe/i/InBOI CTOMMOCTU, COCTaB/ISIeT MEHee O4HOro roja (Bkato4as Aeno3nThl, AaTa
noraweHnsa KOTOPbIX MPUXOAMTCS Ha APYyrod OTYeTHbId roa) u  3ddexkt oT
AUCKOHTMPOBaAHUSA  KOTOPbIX  HE  AB/NAETCS  CYLWECTBEHHbIM.  JddekT oT
AUCKOHTUPOBaHKUS He SBNAETCS CYLeCTBEeHHbIM ecnuM MpoueHTHas craska no
Aorosopy (Aanee - HoMWHanbHas CTaBKa) NMPU3HAETCS COOTBETCTBYIOLIENH PbIHOUYHbLIM
YyCNOBUSAM Ha AATy onpeaenenus cnpaBeasnBoii CTOMMOCTHU,

. K AIeno3nTaM, UMEIoLNM CPOK MoratueHus «a40 BocTpeboBaHms».

2. CraBKa NpuU3HAETCA COOTBETCTBYIOLEH DPbIHOYHLIM YCNOBUSIM, B CrlydYae ecnu ee
3HayeHue He BbIXOAWUT 33 AManasoH PbIHOYHbLIX CTaBOK.

Ana [eno3uToB, CPOK MOralleHus KOTOPbIX, pacCYUTaHHbIi OT AaTbl onpeaeneHus

CnNpaBeA/iMBOM CTOMMOCTHM, COCTaB/IS€T MeHee OJHOro roga (BKAOYas AenosuTbl, AaTa
noralueHns KOTOpbIX NPUXOAUTCA Ha APYFrOA OTYETHbIN rod), pasHuua Mexay HOMUHaNbHOM
cTaBkoW u daktudeckoit 3CI npusHaeTCs HECYWECTBEHHON, W Ans uenei onpepenexluns
COOTBETCTBUS CTaBKY PbIHOYHLIM YCNOBUSM NMPOBEPSIETCA NONafaHue HOMUHAaNbLHON CTaBKy
no Aeno3unTy B AMana3oH PbIHOYHbLIX CTABOK.
Ans  nenosutoB, CPOK MoOralieHus KOTOPbIA, pacCuuTaHHbIi OT AaThl OnpeseneHus
crpaBeAnMBOI  CTOMMOCTM cOCTaBnseT 6Gonee OAHOrO roaa, ANA Ueneil onpeaeneHus
COOTBETCTBMA CTaBKU PbIHOYHBIM YCNOBUAM NposepsieTcs nonagaHue gakTtuueckoin dCM no
[enosunTy B inanasoH PbIHOYHbIX CTaBOK.

3. AuanasoH pbiHOUYHbIX CTaBOK

MuHUManbHoe/MakKcuManbHOE 3Ha4YeHUE  AManasoHa PblHOYHbLIX CTABOK - CTaBKa
KBO>  ckoppekTMpoBaHHast Ha MUHUMaNbHbIA/MaKCUMasnbHbIN KpeauTHbll  cnpaj
BaHka/3aeMlmnKa COOTBETCTBEHHO Ha JaTy OnpejeneHns CrpaBeasimBoii CTOMMOCTU.

3Ha4YeHUss MUHUMANLHOTO W MaKCUMaNbHOrO KPEAUTHOrO chpeja ONpeaensioTcs B
COOTBETCTBME C METOAWUKON, yKasaHHoOW B MpUnoXeHun 2, 4ns COOTBETCTBYIOLLErD penTuHra
baHka/KoOHTpareHTa.

3 o .
Kpusas beckynoHHoi goxaHoctu (KB) B Touke, COOTBETCTBYIOWEN CPOKY AenosuTa, ocTasiuemycs
[0 NoralueHus, Ha aaTy pacuera.




4, lNpuBedeHHasa CTOMMOCTb 6yayumx AeHEeXHbIX T[OTOKOB pacCuuTbliBaeTCa ANA
[eno3nTos/ C y4eToM cneaytouero: '

4.1. MNpu cdopmupoBaHun rpaduka 6byaywnx LAEHEXHbIX MOTOKOB Y4UTbIBAIOTCS BCe
OEHeXHble NOTOKM B noralleHne OCHOBHOMO 40Jira U NMpouUeHTHOro goxona Ao AaThbl
noraleHus Aenosuta, YCTaHOBNEHHOW AOroBOPOM, B TOM uucnie 4115 JOroBOPOB C
nnasatouleil NPpoOUEHTHOW CTaBKOW.

[JeHexHbie NOTOKM, BK/IOYAs  NPOLEHTHbIA  A0X0[,  PacCYUTLIBAOTCA B

COOTBETCTBMU C YC/I0BMAMU JOrosBopa.

Mo gorosBopy C nnasatouleli NPOUEHTHOW CTaBKO CyMMbl NPOLIEHTHbIX AOXO/0B,

OTHOCSAWMECS K nepuody nocie CAeAyluwero nepecMoTpa NPOLEHTHON CTaBKw,

BK/lOHAIOTCA B rpaduk B pasMepe, ONpPeAeNeHHOM UCXoAs w3  nocnegHei

U3BECTHOWN CTaBKM No AOroBOpY.

CyMMbl  [leHeXHbIX TOTOKOB pacCyMUTbIBAIOTCA C YYETOM  Kanutanusauuu

MPOLEHTHbIX 4OXOA0B, €C/IK 3TO NPeayCMOTPEHO YCA0BUAMU JOroBOpa.

pacuk AeHEeXHbIX NOTOKOB KOPPEKTUPYETCa B CllyYae:

" BHECeHWs Uu3MeHeHuhW B pgoroBop (B T.4. B 4acCTU M3MEHEHUS CTaBKU NO
[OroBOpY, Cpoka JeWcTBUSA Aorosopa, NepuoiMdHOCTU UNU CPOKOB BbIMNJATHI
NPOUEHTHbIX AOX0A0B);

*  3MEHEHWUS CyMMbl OCHOBHOro Aonra (NOMofAHEeHWs, YaCTUUYHOro noralleHus,
€C/IM OHO He 6bIN0 y4YTeHo rpadukom).

4.2. [aTtoit pgeHexXHOoro noToka cHuTaeTcs:

* [aTbhl OKOHYaHWst MPOUEHTHbIX MnepuoaoB, NO 3aBEeplIeHUI0 KOTOPbLIX B
COOTBETCTBUU C YCNOBUSIMU AOrOBOPa OCYLIECTBASIOTCS BbiNjaTbl NPOLEHTHOrO
aoxona u (ecnu npeAyCMOTPEHO) YacTUYHOe noraweHne OCHOBHOIro A0NTa;

= fgarta NOJIHOFO MoralueHust Aeno3uTta, YyCTaHOBAEHHas YC/I0BUSIMW [Orosopa
(makcumanbHas).

4.3, CtaBKka [AWCKOHTMpOBaHus  6yayliMx  AeHEeXHbIX [MOTOKOB MO Aerno3uTy
onpegensieTcs Ha Kaxaylo AaTy onpefeneHus cnpaseanvBoi CTOUMOCTH,

CraBKa AMCKOHTUMPOBAHNSA NPUHUMAETCS PaBHOM:

»  QakTuyeckn paccuutaHHou 3CI no Aeno3uTy — ecnu ctaBka Mo AenosuTy
COOTBETCTBYET pPbIHOYHLIM YCNOBUAM Ha AaTy onpeaeseHus cnpaseasnsoli
CTOUMMOCTH;

= craBke KB/[], ckOppeKTUPOBAHHOM Ha MeAMaHHbI KpeaAuTHbIN cnpaa 6aHka -
ec/l HOMUHaNbHaa CTaBKa He COOTBETCTBYET PbIHOUYHbLIM YC/I0BUAM.

4.4, [llpuBegeHHan CTOMMOCTb Byaylmnx AeHexHbiX noTtokoB (DCF) paccunTbiBaeTcs no

_ thopmyne (6e3 NpOMEXYTOUYHbIX OKPYFNeHUIA):

- ) Pﬂ
DCF = Z {1+ v) (On—fava)/365
n=1
roe:
Pn - cymma 6yayuiero geHexHoro noTtoka (B BanloTe AenosnTa);

Dn - naTta AeHeXxXHOoro noToka;
Y - cTaBka AWCKOHTUPpOBAHUA, onpegesieHHass B COOTBETCTBUU C HaACTOSILLMMU

Mpasunamu;
Aarta - pata onpepeneHus cnpaBeANvBOI CTOUMOCTH;
J — KONMYeCcTBO [JeHeXHblX TMOTOKOB C AJaTbl onpedefieHns CcnpaseasuBoii

CTOMMOCTH A0 AaTbl noraweHus AenosuTa;
N — NOPSAKOBbIA HOMEP AEHEXHOro NOToKa, NPUHAANEXALWNIA MHOXKECTBY j.
3HauveHune DCf paccuuTbiBaeTCsl B BanloTe AeNo3uTa C TOUYHOCThIO A0 2 3HaKOB
nocne 3ansTo.
5. CnpaBeAnnBas CTOMMOCTb A€MO3UTa PaCCHUTBLIBAETCSA C YHETOM Crefyloulero.
B cnyvae _ MpuMeHeHus MeToAa [AMCKOHTMPOBaHWUA CnpaBeAnvBas CTOMMOCTb
NpuU3HaeTca paBHOIt:
CC = DCF + MpoueHTNr
Ecnu METOA  AUCKOHTMPOBAHWS He MNpUMEHSETCs, ChnpaseanuBas  CTOMMOCTb
npusHaeTcs paBHOM:
CC = Of+MNpoueHTTk+MpoueHTr
roe:
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CC = cnpaseasinBas CTOMMOCTb AenosunTa / 3ailMa;

DCF - 3HauyeHWe, paccuWTaHHoe B COOTBETCTBMM C N.4.5 Ha p[aTy onpejeneHus
crnpaBeanuBoi CTOUMOCTU; 5

O/l - cyMMa OCHOBHOrO [OAra Ha AaTy onpefefeHust CNpaseAnuBoil cTouMocTn (C
YYeTOM KanuTannusupoBaHHOMO NMPOLEHTHOro 40X04a); 5

MpoLeHTTK — NPOLEHTHbIA AOXOA 38 TEKYWMii NPOUEHTHbIA nepuos (Cpok OKOHYaHUS
KOTOpOro HEe HacCTynun), HakoMNeHHbld Ha AaTy ofnpejeneHus ChnpaseasMBou
CTOMMOCTMU;

MpoueHTlr - TNpOUEHTHbI AOX0A (33 WCKIIIOHYEHWEM  KanuTann3upoBaHHOro
MPOLEHTHOro A0XoAa) 3a MNpoUeHTHble nNepuofbl, CPOKM OKOHYaHWA KOTOPbIX
HacTynunu Ha LaTy onpeaefeHus cnpaseisMBOW CTOMMOCTU. 3HaueHue flpoueHTllr
paBHO:

" CcyMMe NpOUEHTHOro  [10X04a, HAYUCNEeHHOro Ha  [aty  OKOH4YaHus
COOTBETCTBYIOLIEro NPOLIEHTHOro nepuoaa, No ocTaTky Ha AaTy onpeaenenus
cnpaBe4/iuBoOi  CTOMMOCTM (3@ BbIYETOM CYMMbl [EHeXHbIX CpeAcTs
haKTMUeCKU MOCTYNUBLLUMX B CYET ero roralweHus) - B TeueHue 10 AHen ¢
[aTbl OKOHYaHWsl COOTBETCTBYIOLEro NpoLEHTHOro Nepruoaa;

» 0 (Hyn) - no ucreyeHun 10 fHel C faTbl OKOHYa@HMA COOTBETCTBYIOWErO
NpOLIeHTHOro nepuoaa.

CnpaBeannBsas CTOMMOCTb fenosuta pasHa 0 (Hynw) C AaTbl 0T3blBa NULEH3UY

KpeauTHO opraHusaLlunu.

III. METOZIMKA ONPEAENEHUS CNPABEOJINBOI CTOMMOCTH DEBUTOPCKOM
3AA0JDKEHHOCTW.

1. Cnpaseanusas CTOMMOCTb A4eOUTOPCKON 3a40/KEHHOCTU NO BbiNaaTe AUBUAEHAO0B

Nno aKumMsM, oxoaa no Aeno3uTapHbiM pacnuckam onpeaensieTcss ucxoas us:
e KONMMUYecTBa akuui/4eno3uTapHbiXx pacnucoK, YYTeHHbIX Ha cuyeTe Jeno
ynpasnsoweil komnadun HNG/HIMN® Ha gaty, Ha KOTOpYIO onpeaensioTcs nuua,
“MeroLMe NpaBo Ha NonyyeHue ANBUAEHAO0B U
e 0ObsABMEHHOro pa3Mepa AauBugeHaa (4oxoda), NPUXOAALLErocs Ha oaHYy
LieHHYo 6yMary cooTBeTCTBYIOWEN KaTeropuu (Tuna).
CnpaBennuBast CTOMMOCTb AeBUTOPCKON 3a0/HKEHHOCTM NO  BbiNNare AUBUAEHAOB MO
akuuam, goxoaa no Aeno3uTapHbiM pacnuckaMm npusHaetcs pasHoi 0 (Honb): '
e B C/iy4yae ecnn [eHeXHble CcpeacTBa He MOCTYNWIW Ha CYeT, OTKPbITbIN
ynpasnswowen komnasuu HMO/HMN® - ¢ gatel, cneayloweit 3a 25 ([dsaauaTth
nsTh) paboyum AHEM CO AHA, MO COCTOSIHMIO Ha KOTOPbLIM onpeaensioTcs nuua,
uMeloilmMe npaso Ha nojy4vyeHue AMBUAEHLOB;
* B Cc/iydyae oduumnanbHoro onybnukoBaHus cooblieHna o 6aHKpoTcTBe B
OoTHOWeHUN >sMuTeHTa (Nuua, obAs3aHHOro no ueHHol 6ymare) npouegyps!
6aHKpoTCTBa - C gaTbl obuLMaNLHOMO ONYyBNNKOBaHUA TaKoro cCoobLleHus.

2. OileHKa cnpaseainBoit CTOMMOCTY AEBUTOPCKON 3840/KEHHOCTM O AO0X0AaM naes
poccuiickux MNP 1 nasM (akuraMm) MHOCTPaHHbBIX UHBECTULMOHHbIX (DOHAOB, Nau KOTOPbIX
BXOAAT B cocTtaB umyuwlecrtsa NMNO:

* KOMMYECTBA WHBECTUUMOHHbIX naes MU® wunu naes (akumit) MHOCTPaAHHbIX
WHBECTULMOHHbIX (POHAOB, Nau KOTOPbIX BXOAAT B COCTaB MMyulectsa HMO,
YYTEHHbIX Ha cyeTe Jeno ynpasnswiwen komnauum HAG/HMNO Ha AJarty
onpegeneHusn CHA;
¢ 00bABMEHHOrO pasmepa A0X0A4a NO MHBECTUUMOHHOMY Nal, yKasaHHOro B
coobuieHnn o BbiNfaTe A0X0AA MO WHBECTULMOHHBLIM MasM poccuitckux MAG u
nasMm (aKkuusaM) MHOCTPAHHbLIX WMHBECTULMOHHbIX (DOHAOB, KOTOpble BXOAAT B
cocras umywectea YK HIMN®/HMN®, B cooTBeTcTBUM C UHDOPMauuein HKO AO HP/,
WHbopMaunoHHoI cuctemoit "Bnaymbepr" (Bloomberg) nnu odpuumansbHbiM caiTom
~.(odunumnanbHbIM NUCLMOM) yNpaBnsiowein KoMnaHum.
. fpaBep.nM Bas CTOMMOCTb AebuTopckoit 3a0/1KEHHOCTH no noxoaam
nHBe IMOHHBIX Naes poccuiickux MUD u nasm (akumsiM) MHOCTPaAHHbBIX WHBECTULIMOHHbIX
an KOTOpbiX BXOAAT B cocTaB umyulectsa HIM®, npusHaeTtcs pasHoit 0 (Honb):




'z ec',nZMf [EeHexXHble CpeacTBa He MOCTYNWW Ha CYET, OTKPbITbIA ynpasnsiowen

KoMnaHun HMNd/YK HMN®, ¢ aathl, cneayouiel 3a AHEM OKOHUYaHWUS CPoOKa BbinnaTt

[0X04a No MHBECTULUMOHHBIM nasm poccuickux MNO;

e B cnyvyae oduumansHoro onybnaukosaHus coobueHns o 6GaHKkpoTCcTBEe B
OTHOLWEHUN 3MUTeHTa (nuua, obszaHHOro no LueHHoW 6Gymare) npoueaypbl
6aHKpOTCTBa - C AaTbl oduuUManbHOro onybamMKoBaHMs Takoro cooblleHus.

3. CnipaBeasinBas CTOMMOCTb Nnpoyei Ae6MTOPCKON 3a40/1KEeHHOCTH.

Cnpaseanusas CTOMMOCTb J[OSIFOCPOYHON [AeBUTOPCKOM MOXET onpeaensTbCa Ha
OCHOBaHMKM OTHETa OUEHLIMKA.

CrnipaBegnuBasi CTOMMOCTb Ae6UMTOPCKONM 3a[0/KEHHOCTM CPOK NOralleHUs KOTOopoit

[0 1 roga ¢ MOMEHTa BO3HUKHOBEHMSI paBHa MOSHON CyMMe 06583aTenbCTB fOMXKHUMKA.
CnpaBeanvBas CTOMMOCTb Mpouei AebGUTOPCKOM 3aA0/HKEHHOCTU, CPOK MOoralueHus KOTopoi
Gonee 1 roda C MOMEHTa BO3HUKHOBEHUS oOnpegensercs ¢ NPUMEHEeHUMEM MeToaa
AWCKOHTMPOBaHUA (NyTem pacyeTta MNpuUBEAEHHON CTOMMOCTU ByAyLUMX LEHEXHbIX NIOTOKOB).
MNpuBeaeHHast CTOMMOCTb OyAywMX [eHEeXHbIX MOTOKOB pacCUMTLIBAGTCA nNO
dopmyne:
4l P

n

PV = Z RS

n=1
PV - cnpaseanmBas CTOMMOCTb AEGMTODCKOM 3a40JDKEHHOCTH,
N - konundyectso AeHeXHbIX NOTOKOB A0 AaTbi noralieHunsd, HaduHasd C AaThi
onpeaeneHuns CﬂpaBeﬂﬂMBOﬁ CTOUMOCTH,

P
" -~ CcyMMa N-0ro AeHEeXHOro NoToKa,;
n - ﬂOpﬂAKOBbIVI HOMEp [AEeHEeXHOro noTokKa, HayuHaa C AdaTbl onpeaeneHus

cnpaseAsiuBOi CTOMMOCTH;

" - KOJSIMYECTBO AHEel OT AaTkl onpejesieHns cnpaseasimBoil CTOMMOCTY A0 AAaThl
N-0ro AeHeXHOro NoToka;
r - cTaBka OAMCKOHTUPOBaHMA B MPOUEHTaxX rofoBbiX.

[eHexHble NOTOKM paccuMTbIBAOTCS B COOTBETCTBUM C YCNOBUSMU forosopa. paduk
AeHEeXHbIX NOTOKOB KOPPEKTUPYETCA B CNyvae BHECEHWUS U3MEHEHWI B JOroBop, a Takxe B
chydae 4YacTUUYHOro AOCPOYHOIro NoralleHust 3a40/1KEHHOCTU.

MpedycMOTpEHHbIe JOrOBOPOM  MOTOKM AEHEXHbIX CPEeACTB AMCKOHTUPYIOTCS o
PbIHOYHOM CTaBKe ANA TaKUX YC/OBHbIX NOTOKOB AEHEXHbIX CPEACTB. B KayecTBe pbIHOYHOM
CTaBKu MpUHUMaETCa CcpeaHeB3BelleHHas NpOLEHTHas CTaBka Mo KpegutaMm B py6asx u
WHOCTPaHHOW. BanioTe, NpeaoCTaBNeHHbIM HedUHAHCOBLIM OpraHM3aumaM (Ans LOMKHUKOB,
SBAKIOWMUXCS  IOPUAMYECKUMU  AnuaMu)  Wau  Bu3NYeckuM  auuam  (ans  AOMKHWKOB,
SABNSIOWNUXCH: (DU3UYECKMMU NMLAMK), B LIEIOM No POoccMiickoit Q®epnepauunu, packpsiBaemas
Ha oduunancHom - cante Banka Poccun. (OduumanbHblii  calT BaHka Poccun
http://www.cbr.ru/statistics/?PrtId=int rat, CeeaeHus no Kpeautam B pyénsax, ponnapax
CLIA n eBf Poccuiickoii ®esnepaunu.)

Cnpase CTONMOCTb - MPOJIOHTMPOBAHHOI# UAM  NPOCPOYEHHOM Aebutopckoii
ENIFeTCs Ha OCHOBaHMM OTYeTa OUEeHWMKA, NPOPECCUOHANBHOID
ep)xaeHHoro.ayautopom HIMO,
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