Obpawaem 8HUMaHuUe, 4mo CMOUMOCMb UHBECMUUUOHHbIX 1aeg MoXXem
ygenu4queamsCsi U YMEHbWambCs, pe3yrbmambl UHBECMUPOBaAHUS 8
rnpowrsiomM He ornpeodensiom 00xo0bl 8 bydywem, eocydapcmeo He
eapaHmupyem O0X00HOCMb UHBECMUUUL 8 raeeble UHB8ECMUUUOHHbIE
POHObI.

[Mlpexx0e  uyem  npuobpecmu  UHBECMUUUOHHBIU  nad,  crnedyem
8HUMamesibHO  O3HaKkoMumbCs € fipasunamu  008epumMesIbHO20
yrnpaesieHus naesbiM UH8ECMUUUOHHBLIM OOHOOM.
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BHecTn nameHenuns B NMPUJIOXEHWE 6. METOAUKA ONPEAEJIEHUNSA
CMPABEA/INBO CTOMMOCTU AKTUBOB C YYETOM KPEAUTHbIX PUCKOB
TepMUHbI U onpeaeneHns, NCnosibdyemble B HacToswem MNpunoxeHun, NMpunoxxeHue B
K MpunoxxeHuio 6 n

NMPUJTOXKEHWE 36. MOAENIb OLLEHKW ANSA UEHHbIX BYMAI, HOMUHUPOBAHHDbIX

B PYBJIAX NMpunoxxeHne N2B k NMpunoxxeHnuro 36 lNpasun onpegeneHmns CToMMoOCTU
YMUCTbIX aKTUBOB.

Hactoswune N3meHeHna B lNMpaBuna onpeseneHns CTOMMOCTU YUCTbIX aKTUBOB noaJsiexar
npuMmeHeHuto ¢ «01» nona 2023 roaa.



MPUNOXEHVE 6. METOAUKA ONPEAEJIEHUA CNPABELQJINBO CTOMMOCTHU
AKTUBOB C YHYETOM KPEAUTHbIX PUCKOB

TepMuUHbI U onpeaeneHus, UCnosiblyemblie B Hactoswem MNMpunoxxeHumn
Ab63au: be3puckoBas cTaBka:
bespuckoBan ctaBka:

e B poccuiickux pybnax:

- CraBka, onpegensemasds wun3 G-KpMBOW, TMOCTPOEHHOM MO  POCCUUCKUM
rocyaapcTeBeHHbIM obnmraumsam (KB Mockosckoi 6upxunl) - Ans 3a40mKeHHOCTU, CpoK
noralleHns KOToOpoK npesblwaeT 1 KaneHAapHbIA AeHb.

3HayeHne cpoka CTaBKKW onpegensieTtcsd Ao 4 3HAKOB nocne 3ansaton. Utorosoe
3HayYeHue CTaBKKM onpeaenseTcsa 40 2 3HAKOB Mocsie 3ansToun.

- CraBka MosPrime? (ctaBka RUONIA® nocne npekpalieHus pacyeta W
nybnukaumm ctaBkm MosPrime) - Ana 3a40/KEHHOCTU, CPOK MOralleHuUs KOTOPOW He

npesblWwaeT 1 KaneHaapHbIN AeHb.

Mpunoxxexnue B k NMpunoxxexHuto 6.

OnpepneneHne COOTBETCTBUA YPOBHIO peMTUHIa uepes KpeauTHbi cnpen
obnurauumn

MNopsiaok onpeaeneHns COOTBETCTBUS YPOBHIO PEUTUHIA HA AATy OLEHKMN:

1. OnpepensieTca AOXOAHOCTb K MoraweHunio no obnmraunam aaHHOM opraHusauunm
CpokoM bonee 1 roga v MeHee 3 net. lNpu oTcyTCcTBMM O6/IMraumMm CO CPOKOM MeHee 3
neT WCMNonb3yeTcs Cnp34 C WMHAEKCAMW COOTBETCTBYHOLWEN CPOYHOCTU. Mpu Hanuuum
obnuraumn co CpokoM rnoraweHns TosibKO MeHee 1 roga ANng pacyeTa KpeaUTHOro cnpaaa
ncnonbaytotca 3 (Tpu) obnuraumm Apyrux sMUTEHTOB, UMEOLWNX Kak 61M3KME NO CPOKY

M AoxoaHocTn obnuraumm, Tak n obnmraymm co cpokom 1-3 roaa.

2. OnpepensieTcsi, AOXOAHOCTM KakKoro M3 WHAEKCOB MOJSlyYeHHass AOXOAHOCTb Mo
obnuraumm Hambonee COOTBETCTBYET, B KadectBe Mepbl 6M30CTM  UCNONb3yeTcH
CpefHUN KpeauTHbIn cnpaf (cpeaHeapudMeTnyeckoe 3HadeHme) obnaumraumi ¢ G-curve
B CpaBHEHMW C KpPeAUTHbIM CMNpP340M YKa3aHHbIX HMXE WMHAEKCOB. KpeauTHbIN cnpag

pacCYNTbIBAETCA KaK pa3HULa MeXAY AOXOAHOCTbIO K noraweHumto obnuraunm Ha CpOK €e

1 https://www.moex.com/s2532
2 http://www.mosprime.com/
3 http://ruonia.ru



Alopauum n G-curve Ha 3TOT CPOK. B yKasaHHbIX uUensx WMCNonb3yrTCs creayolime
WNHAEKCbI

e lHaeKkc kopnopaTtuBHbIX o6nunraumi (1-3 roga, pentnHr = AAA(RU))

Tukep - RUCBTR3A3YNS

OnucaHne nHaekca - https://www.moex.com/ru/index/RUCBTR3A3YNS

ApxuB 3HauyeHunn - https://www.moex.com/ru/index/RUCBTR3A3YNS/archive/

e WHpekc kopnopatuBHbix obnuraumn (1-3 roga, AA-(RU) < pentuHr < AA+(RU))
Tukep - RUCBTRAA3YNS
OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTRAA3YNS

ApXuB 3HauyeHunn - https://www.moex.com/ru/index/RUCBTRAA3YNS/archive/

e UMHaekc koprnopaTuBHbIX ob6nunraumn (1-3 roga, A-(RU)< peutuHr < A+(RU))
Tukep - RUCBTRA3YNS
OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTRA3YNS

ApXxuB 3HaueHunn - https://www.moex.com/ru/index/RUCBTRA3YNS/archive/

3.Mo cnepyowen Tabnuue onpenenseTcsi, KAKOM ypoOBEeHb pPeNTUHra MCNosib30BaTb
npu onpeaeneHnn BeposaTHOCTM aedonTa:

AKPA NHpekc
HaunoHanbHas wWKana

AAA(RU) RUCBTR3A3YNS
AA+(RU), AA(RU), AA-(RU) RUCBTRAA3YNS
A+(RU), A(RU), A-(RU) RUCBTRA3YNS

BepossiTHOCTb Aedonta aAnsg oTtobpaHHOro pemTUHra onpenensercsa Ha OCHOBaHUU
oT4yeTa MO exerogHoMy uccrenoBaHuo KopnopaTuBHbiX gedontoB (Annual default
study) C npuMeHEeHMEeM COOTBETCTBUS YpPOBHEWN peNTMHroB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roga Ha
ropusoHTe 1 roa.

N3 rpynnbl penTuHros, Bolibupaetca PD ana cpefHero 3HavyeHus pemTuHra rpynnol
(Baa2, Ba2, B2).

UHpopMaumnsi 0 LeHHbIX 6ymarax, MCrosib3yeMbiX A/ Les1ed pacdeta KpeanTHOro
cripesa,  peaocTasasieTcss  YNpasrsowen — KOMAaHunen B crneymasan3vpoBaHHbIN
Aerno3uTtapui He rnosaHee paboyero AHS, CEAYIOLEro 3a AaTok, 0 COCTOSIHUIO Ha KOTOPYHO
ornpeaessieTcs crnpaBeamBasi CTOMMOCTb aKTuBa B COOTBETCTBUM C HACTOSILYEN METOAMKOM.


http://www.moex.com/ru/index/RUCBTR3A3YNS
http://www.moex.com/ru/index/RUCBTR3A3YNS/archive/
http://www.moex.com/ru/index/RUCBTRAA3YNS
http://www.moex.com/ru/index/RUCBTRAA3YNS/archive/
http://www.moex.com/ru/index/RUCBTRA3YNS
http://www.moex.com/ru/index/RUCBTRA3YNS/archive/

NPUNOXEHUNE 36. MOAEJIb OUEHKW AN UEHHbIX BYMAI, HOMUHUPOBAHHDbIX
B PYBJIAX

NMPUJIOXXEHUE N2B. PENTAMEHT PACHETA KPEAUTHOIO CNPEAA ANA
AOJIrOBbIX MHCTPYMEHTOB

B coOTBETCTBMW C HACTOSLWMM pernaMeHTOM KpeaAuTHbIN crpej paccuuTbiBaeTcs A
(nanee nMeHyeTCa 4O/IFTOBON MHCTPYMEHT):

" AONrOBOM UEeHHOM 6ymaryu, HOMMHWPOBAHHOM B pybnax (3a WUCKAOYEHUEM

roCyAapCTBEHHbIX LeHHbIX 6ymar PO).

Ona uenen pacyeTa KpeaUTHOrO  crnipeda  OCYLWeCTBAsfeTcs  creaylowas
nocneaoBaTeNbHOCTb AENCTBUN B OTHOLWEHWM A0Ar0OBOM LLeHHOW bymaru:

. B 3aBUCMMOCTM OT HA/IMYMS WU OTCYTCTBUS KPEAUTHOrO PeNTUHra y Bbinycka*

(a B ero OTCYTCTBUM - Yy 3MUTEHTa WX MNOpy4YUTensd) AOSrOBOW UeHHOMW bymaru,

onpeaensieTcs NpUHaANEeXHoOCTb LeHHOW byMarn K o4HOW M3 YyeTblpex pPeruTUHIOBbIX

rpynn, npeayCcMOTPEHHbIX AaHHbIM PernameHToMm;

. MWHUMaNbHOE, MaKCMManbHOE W MeAMAHHOE 3Ha4YeHUs KPeaAUTHbIX Cnpeaos

AN JONroBOM  LEeHHOWM 6yMarnm MpUHMMAKTCS  paBHbIMW - COOTBETCTBYHOLMM

3HAYEHUSM KpeaUTHbIX CnpeaoB, pPacCYUTaAHHbIM ANS PENTUHIOBOW rpynnbl, K

KOTOPOM OTHeceHa ueHHasa bymara (3a UCKIKYeHNeM LeHHbIX 6yMar, OTHEeCEHHbIX K

IV penTnHroBon rpynne, Ans KOTOPbIX KPeAWTHbIWM cripesn onpeaensercs B 0cobom

nopsigke, NpeaycMOTPEHHOM HacToAWwMM PernameHTomMm).

Ona  cybopAMHUMPOBaHHbLIX AOAMOBbIX WHCTPYMEHTOB (0bnuraunin  KpeamTHbIX
opraHusaumim B cnyyae OTCYTCTBUA PEUTUHra BbiNyCKa WM AEMNO03UTOB) YCTaHaBMBAETCH
AornonHuTenbHaa npeMusa 3a CcybopAVMHMPOBAHHOCTb, Ha KOTOPYK YBE/INYMBAKOTCA
pacyeTHble BeNMYMHbI MUHMMANbLHOIO, MaKCUManbHOrO W MeAMaHHOro 3HadYeHun
KpeaWTHbIX CrpeaoB B Cny4yasX, NpeAyCMOTPEeHHbIX HacTosawmm lMpunoxeHuneM. MNpemusa 3a
cybopANHNPOBAHHOCTL onpeaensieTcd C y4yeToM AOCTYMHOM PbIHOYHOM MHpOpMauMn o
cnpepax 3a cybopAMHMPOBAHHOCTb COMOCTaBUMbIX BbIMYCKOB UM SMUTEHTOB.

1. PerTnHrosbie rpynnbi
Onsa uenen onpegeneHns KpeaumTHOro cnpeja BBOAATCA cneayioowme penTUHroBble
rpynnbi:
PeutuHrosas rpynna I - HauvBbICLUMIA YPOBEHb KPeAUTOCMOCOBHOCTU WM CTerneHb
HaZAEeXHOCTU NO CpaBHEHUIO C APYTMMU SMUTEHTAMU, BbiMyCKaMn LeHHbIX ByMmar nnu
pnHaHcoBbIMM 0b6s3aTenbCTBaMU. B yKasaHHYO PENTUMHIOBYIO rpyrnny BKKOYAKOTCA
AO0NroBble MHCTPYMEHTLI € penTuHrom oT AAA (RU) (no wkane AKPA (AO)).

4 Vcnonb3yeTcst KPeAUTHbIN PERTUHE MO LIKaNe PeiTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN BaoTe
OCHOBHOIO A0/ra



[lonroBble WHCTPYMEHTbI, BbINyLWeHHble MWHUCTEPCTBOM (pUHaAHCOB Poccminckon

depepaumnmn, OTHOCATCS K penTuHrosom rpynne I.

PentnHrosasa rpynna II - BbICOKWIA ypOBEHb KpPeaMTOCNOCOOBHOCTM, MpU 3TOM

NPUCYTCTBYET HEKOTOpas YyBCTBUTENIbHOCTb K BO34eNCTBUIO HebnaronpusaTHbIX

nepeMeH B KOMMep4yecKnx, GUHaAHCOBbIX U SKOHOMUYECKNX YCI0BUAX. B yKasaHHYHO

PENTUHIOBYIO FPYMny BK/KOYAKOTCHA A0SIFOBble MHCTPYMEHTbl € penTtuHrom ot A-(RU)

0o AA+(RU) (no wkane AKPA (AQO)).

PeuntnHroBaa rpynna III - yMepeHHblIli YpOBEHb KpPeauUTOCNOCOBHOCTM, NpU 3TOM

NPUCYTCTBYET BbICOKAs UYyBCTBUTENbHOCTb K BO34eNCTBUIO HebnaronpusaTHbIX

nepeMeH B KOMMep4yecKnx, (UHaAHCOBbIX N SKOHOMUYECKNX YCI0BUAX. B yKaszaHHYHO

PENTUHIOBYIO Trpynny BKKYaTCA [AONrOBble MWMHCTPYMEHTbl C PEeUTUHIOM OT

BB+(RU) no BBB+(RU) (no wkane AKPA(AQO)).

PentnHroBaa rpynna IV. B ykasaHHyl0 peMTUHIOBYL Trpynny BKJOYAKOTCSA

AONroBble NHCTPYMEHTDI:

= 6e3 pelTUHra, nNPUCBOEHHOrNO0 PENTUHIOBLIMW areHTCTBamMu, YyKasaHHbIMW B
Tabnuue 1, nnn

» C pentuHrom Huxe BB+(RU) (no wkane AKPA (AO)), NpUCBOEHHbLIM
PENTUHIOBbIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.

PelTuHrosble rpynnbl MOryT 6blTb NepecMOTpeHbl MNpW BbINOJHEHMWM OAHOMo U3

cnenyowmnx ycnoBumn:

* BHeCeHMe M3MEHEHMN B METOAMKY pacyeTa W CoCTaB MHAEKCOB MOCKOBCKOM
6upxu;

"  poyYnme W3MEHEHUS Ha PpblHKe, TMPU3HAHHbIE CYLleCTBEeHHbIMWU ANns ueneu
onpeaeneHnss peMTUHIroBbIX rpynm.

NpoBepka YyCNoBUM  ANs  MepecMoTpa PENTUHIOBbIX  Fpynmn  MpoBOAMTCSH

eXxekBapTasibHO.

2. NMopspaok onpeaesieHUs MNPUHAANIEXXHOCTU [AOJIFOBOro MHCTPYMEHTa K
PEUTUHIroBOM rpynne

OnpepeneHve NpUHAANEXHOCTM A0SrOBOr0 WMHCTPYMEHTa K PEUTUHIOBOM rpynne
BbIMNOSIHAETCS Ha OCHOBAHWWU AAHHbIX BeAYLWUX PEUTUHIOBbIX areHTCTB B COOTBETCTBUU C
Tabnuuewn 1.



Ta6nuua 1. ConocraBsieHue WKaJs peUTUHIOBbIX areHTCTB

AO "
PentuHrosa
AKPA (AO) dkcnep | 000 «HKP» 000 «HPA»
A rpynna
T PA
PenTtuHrosa
AAA(RU) ruAAA AAA.ru AAA | ru |
A rpynna I
ruAA+,
ruhA, AA+ | ru |, AA |
AA+(RU),AA(RU), AA+.ru,AA.ru, o
ruAA-, rul, AA- | ru |, | PenTtnHroBsa
AA-(RU), A+(RU), A AA-.ru, A+.ru,
ruA+, A+ lrul, Alru|sarpynnalIl
(RU), A- (RU) A.ru, A-.ru
ruA, [, A-lrul
ruA-
RuBBB+ BBB+ | ru |, o
BBB+.ru, PentnHrosa
BBB+(RU), BBB (RU), | ,ruBBB, BBB | ru |,
BBB.ru, BBB- | rpynna
BBB-(RU), BB+(RU) ruBBB- BBB- | ru |,
.ru, BB+.ru III
,FuBB+ BB+ | ru |

Bonee HU3KUIN PENTUHT / PENTUHI OTCYTCTBYET

PenTuUHroBa
A rpynna IV

Mpn HanMuuu y [OArOBOM ULeHHOW 6ymarm,
HECKOJIbKUX PENTUHIOB, BblbMpaeTcsi HaMboNbLWMA U3 UMEIOLUXCA aKTyaslbHbIX KpeaUTHbIX

PENTMHIOB, C Y4ETOM CneayrLero:

*  MpM HanUuyMM pEenTMHra BbIMyCKa MWCMOSb3YeTCSs HaubOoNblUMIK U3 aKTyaslbHbIX
KPEAUTHbIX PENTUHIOB BbINYCKA, MNPUCBOEHHbLIX Pas3/IMYHbIMU PENTUHIOBbLIMU
areHTCTBaMu;

* B OTCYTCTBUM PENTUHIA BbIMyCKa, NMPUCBOEHHOro XOTA 6bl OAHUM PEUTUHIOBLIM
areHTCTBOM, MPU HaNUyMn pPeNTUHra SMUTEHTA LIEHHOW 6yMarnm MCnonb3yeTcs
HanMboNbLIMN N3 aKTyalbHbIX KPEAUTHbIX PENTUHIOB 3MWUTEHTA, MPUCBOEHHbIX

pa3/siM4HbIMUA peﬁTMHFOBbIMM areHTcrBamum,

* B OTCYTCTBMW PENTUHra BbiMyCKa WM 3MUTEHTA, MPUCBOEHHOro XOTs 6bl OAHUM
PEATUHIOBbIM areHTCTBOM, MPW HanAW4YnUM pernTUHra nopydmTens LeHHon Bymarm
MCNonb3yeTcs HaubonblNIA N3 aKTyasnbHbIX KPeAUTHbIX PEATUHIOB MOpy4YnuTens,

e€e OSMUTEHTaA WUIN nopy4yunTend

NMPUCBOEHHbLIX Ppa3/IM4YHbIMU peVITMHFOBbIMM areHTCTBaMu.




3. OcobeHHOCTM onpeaeneHnsa kKpeauTHbix cnpenos ana I, II, III peATUHIoOBbIX
rpynn

KpeanTtHbin cnpea ana pentuHrobix rpynn I, II, III paccumTbiBaeTCa Ha Kaxkayto
AaTy onpeaeneHns cnpaseasimBon CTOMMOCTU AOITOBOrO0 MHCTPYMEHTa.

Mpu BbluncneHnn kpegmtHoro cnpepa I, II, III penTUHroBbIX rpynn MUCNosab3yeTcs
MeAnaHHOe 3HayeHue KpeauTHOro cnpega 3a nocnegHuve 20 ToproBbiX AHeW (<= patbl
onpeneneHns cnpaseaniMBon CTOMMOCTH).

Onsa pacyeTa MeaAMAHHOro 3HadeHuss kpeautHoro cnpega I, II, III penTUHroBbIX
rpynn MCNOMAb3YKTCA 3Ha4YeHUss AOXOAHOCTU crefywmx o6AMraunmoHHbIX WMHOEKCOB
MoCKOBCKOM OUMpXKKN, pacKpbiBaeMblX MO WUTOraM KaXaoro TOProBoro AHA Ha cauTe
MOCKOBCKON 6UpPXMU:

a. NHaekc kopnopaTueHbIX obnuraumn (> 1 roga, pentuHr = AAA(RU))
Tukep: RUCBTRAAANS
OnucaHue nHpekca: https://www.moex.com/ru/index/RUCBTRAAANS
ApXMB 3HayeHui: https://www.moex.com/ru/index/RUCBTRAAANS/archive/
b. NHaekc kopnopaTueHbiX obnuraumn (> 1 roga, A-(RU) < pentuHr < AA+(RU))
Tukep: RUCBTRA2A
OnucaHue nHpekca: https://www.moex.com/ru/index/RUCBTRA2A
ApxuB 3HayeHun: https://www.moex.com/ru/index/RUCBTRA2A /archive
C. NHaekc kopnopaTuBHbIX obnuraumii (> 0,5 roaa, BB+(RU) < pentuHr < BBB+(RU))
Tukep: RUCBTR2B3B
OnucaHue nHaekca: https://www.moex.com/ru/index/RUCBTR2B3B
ApxuB 3HauyeHun: https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuet m™MeauaHHoro kpegutHoro cnpega ana I, II, III penTUHrOBbIX pynn
OCYLLECTB/ISETCA B C/iefylowWweM nopsake:
PeiTuHrosaa rpynna I

PaccunTbiBaeTCS KpeauTHbIN cnped Sprr 3@ Kaxablh n3 20 nocnegHuxX TOProBbIX
AHen (13):

Spr1 = (YruceTraAANS — KBZlRucBTRAAANS) X 100, (13)
lpe:

Spri - 3Ha4YeHns crnpeaa, paccymTaHHble B 6a3NCHbIX NYHKTaX;

YRUCBTRAAANS - poxogHoctb wmHaekca RUCBTRAAANS, packpbitas
MoCKOBCKOW bupxen;

KB RUCBTRAAANS - 3HadeHne CrtaBku KB[J B TO4Ke, COOTBETCTBYHOLLEN
atopaumn nHaekca RUCBTRAAANS packpbiToh MOCKOBCKOM
bupxen.


https://www.moex.com/ru/index/RUCBTRAAANS
https://www.moex.com/ru/index/RUCBTRAAANS/archive/
https://www.moex.com/ru/index/RUCBTRA2A
https://www.moex.com/ru/index/RUCBTR2B3B
https://www.moex.com/ru/index/RUCBTR2B3B/archive/

PaccunTbiBaeTcss MeanaHHOe 3HadeHue KpeauTHOro cnpega Spfy 3a nocnegHue 20
TOpProBbixX AHen (MeamaHa U3 Nosy4YeHHOoro psaa Serr).

Npn pacyeTe MeAMAHHOro 3HA4YeHWs KpeauTHOro crnpena Spf; MNPOMEXYTOYHble
OKPYrneHms 3Ha4yeHUn Sprr He npomsBoaaTcs. [lonyyeHHoe MeAMaHHOEe 3HadveHue
KpeaMTHOro cnpefa Spf; OKpPYrfasieTcs no npasuiaM MaTeMaTUYeCcKOro OKpyrineHus Ao
LLes1oro 3Ha4yeHns 6asnCHbIX MYHKTOB.

PeutuHrosasa rpynna II

PaccuuTbiBaeTCs KpeAWTHbIM cnped Sprip 3@ Kaxabln M3 20 nocnegHMx TOProBbIX
AHen (14):

Serit = (Yructra2a — KBZRUCBTRAZA) X 100, (14)
rpe:
Sprir - 3HaUYeHMs crpefa, pacCUUTaHHble B 6a3MCHbIX MYyHKTaXx;
YRUCBTRA2A - [AOXOAHOCTb  MHAEKCa RUCBTRA2A, packpbiTas

MockoBckou bupxen;

KBARUCBTRAZA - 3HayveHne CtaBkm KBJ[l B TO4YKe, COOTBETCTBYlOLLEMN
aropaumn mHaekca RUCBTRA2A packpbitor MOCKOBCKOM
6upxen.

PaccunTbiBaeTca MeaMaHHOEe 3HAYeHue KpeauTHOro cnpega Spfp 3a nocneaHue 20
TOProBbIX AHEN (MeanaHa M3 rnoslyYeHHoro psaa Seri).

Npn pacyeTe 3HaAYeHUs MeAMaHHOro KpeauUTHOro crnpeaa Spf; MNPOMEXYTOoYHble
OKpYr/1IeHNA 3Ha4YeHUN Sprpr HE npousBoasaTca. [lonyyeHHOe MeaAnaHHOoe 3HaydeHue
KpeauTHOro crnpega Spiy OKPYrnsieTcs No npasBuiaM MaTteMaTUYecKoro OKPYrneHus Ao
Lesioro 3HayeHus 6asncHbIX MYHKTOB.

PeutuHrosas rpynna III

PaccumnTbiBaeTCs KpeauTHbI cnped Sprw 3a Kaxabln n3 20 nocneaHunx TOPro.biX
AHen (15):

Serimn = (YrucTr2B3B — KBZlRucBTR2B3B) X 100, (15)
Foe:
Spri - 3HaYeHns cnpeaa, paccuymTaHHble B 6a3nNCHbIX NMYHKTaX;
YRUCBTR2B3B - pgoxogHoctb  wumHAaekca RUCBTR2B3B, packpbiTas

MockoBckon 6upxen;

KBJlRUCBTR2B3B - 3HadeHne CrtaBkm KB[J B TOYKe, COOTBETCTBYHOLLEN
atopaumn nHaekca RUCBTR2B3B packpbiTon MOCKOBCKOM
6upxen.

PaccunTbiBaeTcss MegMaHHOEe 3HayeHue KpeaAuTHOro cnpega Sgiy 3a nocnegHwe 20
TOProBbIX AHEN (MeamaHa 13 Nosy4YeHHOoro psiaa Serim)-



MNpn pacyeTe 3HAYeHUS MeAMAHHOro KpeauTHOro crnpeaa Sl NPOMEXYTOYHbIe
OKPYIrNeHUsl 3HauyeHW Sprix HE npomsBoasTcs. [loslydeHHOe MeaMaHHOe 3HauveHue
KpeaAUTHOro cnpeaa SHy; OKpyrnseTcsa no npaBuiaM MaTeMaTM4yecKoro OKpYrieHus Ao
LeNoro 3Ha4eHnsa 6a3nCHbIX MYHKTOB.

4. OcobeHHOCTM onpeaeneHuss KpeauTHbix cnpepoB ansa IV peATUHrosom
rpynnbl
C y4yeTOM Hanuumsa B AAHHOW rpynne AOAroBbiX MHCTPYMEHTOB HWU3KOro KpeauTHOro
KayecTBa, B T.u. npenaedonTHbIX, a Takxe OONroBbIX WHCTPYMEHTOB
YAOBNETBOPUTENIBHOIMO KpPeAUTHOro KayecTtsa, HO 6e3 penTuHra, MeamaHHbli KpeauTHbIN
cnpen  Spfy PAcCUUTbIBAETCA Ha MHAMBUAYaNbHOW OCHOBE AJ19 KaXAoro /[A0JroBOro
WHCTPYMEHTa.
3HayeHMe MeAMAHHOro KpeauTHOro cnpeja Ans  [OArOBOr0  MHCTPYMEHTA,
BKJIIOYEHHOro B IV pernTUHroBylo rpynny, pacCYnMTbIiBAETCS Ha KaXAayl AaTy onpeaeneHus
cnpasBeAsiMBO CTOMMOCTU [OIFOBOrO MHCTPYMEHTa B CleflyloleM nopsake’:

HEe peXxe 4yeM Ha NocnefHUMN AeHb KaXxAoro KesapTtana ANns A0JroOBOro MHCTPyMeHTa

onpefensercd 3Ha4yeHuMe KpeauTHOro crnpega C  MNpPUMEHEHUMEM OAHOro U3

nepevYncneHHbIX HUXe CcrnocoboB (Janee - 3KCNEpTHOEe 3HayeHue KpeauTHOro
cnpena). OAHOBpeMEHHO AN [O0/rOBOr0 WHCTPYMEHTa OnpeaensieTcss BesinyuHa

OTK/IOHEHMS 3KCMEepTHOro 3HayeHUs KpeauTHOro crnpega OT 3HAa4YeHUS MeAMAaHHOro

KpeauTHOro cnpepa, paccymtaHHoro ans III penTMHroBom rpynnbl Ha 3Ty Xe AaTy

(ASI?%(HI—IV));

MeAMaHHbIN KpeauTHbln cnpen S, AN [ONroBOro WMHCTPYMEHTa MNpU3HaeTcs

paBHbIM (B nopsiake ybbiBaHMSA npuopuTeTa):

*  3KCMNEepPTHOMY 3HAYEeHWUK KpeaUTHOro cnpefa, €CnM OHO pacCcyMTaHO Ha AaaTy
onpeaeneHns cnpaseanBOn CTOMMOCTU AOSITOBOr0 MHCTPYMEHTA;

* 3HAYEeHMIO MeAMAHHOro KpeauUTHOro cnpega, paccuymtaHHomy ana 111
PENTUHIOBOM rpynnbl Ha AaTy onpeaeneHms cnpaseavBon  CTOMMOCTU
AONFOBOrO  WMHCTPYMEHTa M YBE/IMYEHHOMY  HA  BENIMYMHY  ASprqp_pyy,
paccyMTaHHYl0O Ha Haubonee nO34HI0OKW AaTy ONpeAeneHns 3SKCrepTHOro
3HAYEeHUS KpeaUTHOro cnpeaa Ans AaHHOro A0/ITOBOrO MHCTPYMEHTA.

B uenax Hacrosiwero nyHKTa B pacyeTe 3Ha4YeHWs MeAVMaHHOro KpeauTHOro cnpega
ans II1 perTUHroBOW rpynnbl HE YYUTbIBAETCSA NpemMmsa 3a cybopaAnHUPOBAHHOCTb B Criy4ae,
eCnn AONroBOW MHCTPYMEHT ABAseTca cybopaAMHUPOBAHHbIM.

> Ecnu Ha AaTy onpeaeneHus cnpaBensiMBo CTOMMOCTM AOSIFOBOM LeHHoW 6yMarun, BkAtoYeHHon B IV
PENTUHIOBYIO FPYyNny, 3HaYeHNe MeAMaHHOro KpeamuTHOro cnpeaa 4/ Heé He YCTaHOB/IEHO, TO pacyeTHas
LLeHa TakKoM AO0MroBON LEeHHOW Bymaru onpeaeneHHass METOA0M NMPUBEAEHHON CTOMMOCTU BYAYLLUNX AEHEXHbIX
NMOTOKOB MPU3HAETCSA pPaBHOWN HYIO.
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Mpwn pac4yeTe 3KCNeEPTHOro 3Ha4yeHUA KpeanTHOro cnpeaa MaKCMMalbHO

MCNOJIb3YyOTCA Habnopnaemble PbIHOYHbIE AaHHble. HMXXe npuBeneHbl BO3MOXHbIE METoAbl

pacyeTa 3KCNepTHOro 3HauYeHUs KpeauTHOro crnpeaa B nopsake ybbiBaHUS MpUoOpUTETa No

MCrNMonb30BaHNIO PbIHOYHbIX AAdHHbIX:

Fpe:

lpe:

. Ecnn y sMuTeHTa mMeroTca B obpalleHun Apyrue BbINYCKU AOSITOBbIX LEHHbIX
6ymar, nNo KOTOpPbIM CYLeCTByeT aKTUBHbIN PbIHOK W WUMEKTCA AOCTYMHble LeHbl
YPOBHSA 1 nepapxum crnpaBeninBon CTOMMOCTU, TO MeAMaHHOe 3HadeHne KpeauTHOro
cnpena paccuymTtbiBaetca no ¢gopmyne (16) kak cpeaHee 3HayeHWe OTKIIOHEHWUM
3 dPeKTUBHOM AOXOAHOCTU K noraweHuto (odepTte) Takmx BbinyckoB oT CrtaBku KB
ANs  CpeAHEeB3BELIEHHOro cpoka A0 norawenuns (odepTbl) COOTBETCTBYHOLWENO
BbINycKa.
s™m v = OKPYTJI(CP3HAU(YTM; — KB/JI;), 4) x 100, (16)

B rv - mMeanaHHoe 3HayeHune KpeauTHOro cnpeaa,
paccynTaHHble B 6a3nUCHbIX NYHKTaXxX;

YTM; - addekTnBHaaA AOXOAHOCTb K noraweHuto (odepte) no
CpefHeB3BELUEHHOW LieHe /-ro BbliMyCcKa A0/ITOBON LIEHHOW
6ymarun, packpbiTad MOCKOBCKOW Bupxen;

KB/; - 3HayeHne CrtaBku KB[ B TO4uKe, COOTBETCTBYHLLEN
CpeHeB3BEeLlEeHHOMY CpOKYy A0 noraweHus (odepTbl) i-ro
BbIMyCKa A0/ITOBOM LeHHoW 6ymaru;

i - WAEHTUPUKATOP BbINyCcKa AOSITOBON UEHHOW 6yMaru
3MUTEHTA, OT/IMYHOIo OT OLLEHMBAEMOTO.

. Ecnn BbINyCKy AOMTOBOW UEHHOW 6ymarn uvnmM 3sMUTEHTY /NOPYYUTENO 3TOrO

BbINMyCKa NPUCBOEH PENTUHI MeXAYHapOAHbIM UN HAUWOHAIbHbIM PEUTUHIOBbLIM
areHTCTBOM, yKa3aHHbiM B Tabnuue 1, TO MeAMaHHOE 3HAYeHUEe KpeaUTHOro
cnpepa paccuymtbiBaeTcsa no gopmyne (17) Kak cpegHee 3HavyeHMe OTKIOHEHUN
3¢ PeKTUBHON AOXOAHOCTM K noraweHunto (odepTe) BbiMYCKOB AONMOBbIX LLEHHbIX
bymar c TakuMm xe unn 6nuM3KUM KpeaUTHbIM PEUTUHIOM, PbIHOK MO KOTOPbIM
NPU3HAETCHA aKTUBHbLIM U UMEITCHA HabnogaeMble pblIHOYHbIE LIEHblI YPOBHSA 1, OT
CraBkn KB p4ana cpeaHeB3BELWEHHOro cpoka A0 noraweHus (odepThbl)
COOTBETCTBYIOLLENO BbIMyCKa.
BAM3KNM KpeaAWTHbIM PEUTUHIOM MNPU3HAETCH KPeAUTHbIA PENTUHI, KOTOpPbIN
OTK/IOHSIETCA OT KpeaUTHOr0 peuTUHra 3MUTEeHTa/Bblinycka/nopyyutens no
BbIMYCKY Ha +/- 04HY KPeAUTHYIO CTyneHb.

S riv = OKPYTJI(CP3HAU(YTM; — KB/I;), 4) x 100, (17)

ST - MeAuaHHoe 3HayeHune KpeaAuTHOro cnpeaa,
paccuyMTaHHble B 6a3UCHbIX MYHKTaXx;
11



YTM; - a(pdeKkTuBHas AOXOAHOCTb K noraweHuto (odepte) no
CpeAHEeB3BELIEeHHON LieHe j-ro BbiMyCKa AO0/ITOBOM LIeHHOM
6ymarmn, packpbiTad MOCKOBCKOWN Bupxen;

KB/ - 3HayeHne CtaBkm KBJ[l B TO4YKe, COOTBETCTBYlOLLEMN
CpefiHEB3BELIEHHOMY CpOKY A0 rnoraweHusa / odepTbl j-ro
BbIMyCKa A0/ITOBOM LEeHHOoW bymaru;

j - MAeHTUUKaATOp BbINyCKa AO/rOBOM LEHHOM 6yMmarn,

OT/INYHOIO OT OLEHMBAEMOro, C TakKUM Xe WU 6aU3KUM
KPeAUTHbIM PENTUHTOM.

. Mpn OTCYTCTBMW pEUTUHra BbiNyCKa AOJTOBON LeHHoW 6ymarun, sMmuTeHTa /

no
Ha

pyuutenss  3TOro  BbINyCKa, MPUCBOEHHOTNO  MEXAYHapoAHbIM UM
LIMOHaNbHbIM PENTUHIOBbLIM @areHTCTBOM, YKa3aHHbIM B Tabnuue 1, MeanaHHoe

3Ha4YeHUNE KPEANUTHOIo cnpeaa paCCyYnNTbIBAETCA.

O

KaK OTK/IOHEeHNE 3P HEKTUBHOMN AOXOAHOCTM K noraweHuto (odepTte) Bbinycka
AONTOBOW LEHHOW 6yMarn aHanormyHoro KpeauMTHOrO KayecTBa, PbIHOK MO
KOTOPOMY MNpPU3HaeTCss aKTUBHbIM W MMEKTCHA PbIHOYHbIE LEHbl YpoBHA 1
nepapxmm cnpaseanMBom CTOMMOCTH, oT CraBku KB/ ansa
cpeAHeB3BeELWEeHHOro cpoka A0 noraweHuna (odepTbl) COOTBETCTBYHOLLENO
BbINycCKa.

AHanornyHoe KpeauTHOE KAa4yeCTBO MOXET OonpenensaTbCad Ha OCHOBaHWUU
NMPUCBOEHHOI0 KpeauUTHOro penTUHra ucxoass M3 BHYTPEHHEN MeTOAUKM
onpeaeneHns BennYnHbl KpeamuTHOro pmcka.

KaKk MeAuaHHOe 3HadeHue KpeauTHOro cnpepa, paccyutaHHoro ang III
PENTUHIOBOM IPynmnbl, YBE/IMYEHHOE HA BESINUYNHY AFD.

BennunHa AFD exerogHo onpeaensieTcs KakK pasHuua Mexay CcpeaHuMm
3HayeHneM 4actoTbl AedonToB® BbINYCKOB [JONTrOBbIX LEHHbIX 6yMmar
POCCUNCKNX 3MUTEHTOB, OTHECEHHbIX K pernTuHroson rpynne IV, n cpegHum
3HayeHMeM 4actoTbl AedOoNTOB BbIMYCKOB AONrOBbIX LEHHbIX 6ymar
POCCUNCKNX SMUTEHTOB, OTHECEHHbIX K pernTuHrosom rpynne III.

CpenHee 3Ha4yeHue 4acToTbl AedONTOB BbIMYCKOB AONIMOBbIX LEHHbIX 6ymar,
OTHECEHHbIX K COOTBETCTBYHLLEN PEUTUHIOBOW rpynne, onpeaensercsa no

dopmyne (18):

Y s
AFD = CP3HAY (Z I—) (18)
n

roe:

6 OnpeneneHne 4acTtoThl .Cl,erOJ'ITOB nponssoanTCaA Ha OCHOBaHUU I'IYGJ'IVILIHbIX AOCTYMHbIX AaHHbIX MO
Aed)OJ'ITaM, I'IY6]'IVIKY€MbIX Ha canTe COOTBETCTBYHOLWEN0 areHTCTBa. Ll,e¢)onT B OTHOWeEHUU XoTs 6bl 0gHOro

oba3aTenbCTBa,

npeaycMOTPEeHHOro xoTs 6bl  OAHMM  BbIMYCKOM AONArOBbIX UEHHbIX 6yMar 3sMuTeHTa,

npeanonaraet AedonT aMuTeHTA.
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ISP - KOJIMYEeCTBO POCCUNUCKUX SMUTEHTOB BbIMYCKOB AONIMOBbIX LEHHbIX
bymar, OTHeCeHHbIX B cooTBeTcTBMM C Tabnamuen 1 K
COOTBETCTBYHOLLEN PEUTUHIOBOW rpynne, AONYCTUBLWIKMX AedOonT XOTS
6bl ogHoro ob6s3atenbCcTBa, NpeayCMOTPEHHOro XoTa 6bl OAHUM
BbIMYCKOM JOArOBbIX LEHHbIX 6ymMar B TeyeHWe COOTBETCTBYHOLLErO
nepuoga (roga) HabnwoaeHus;
IS - KOJINYEeCTBO POCCUNCKUX SMUTEHTOB BbIMYCKOB AONIMOBbIX LEHHbIX
bymar, OTHeCeHHbIX B cooTBeTcTBMM C Tabnamuen 1 K
COOTBETCTBYOLWEN PEUTUHIOBOW rpynne;
n - NOpsiAKOBbIM HOMep nepuoaa (roga) HabnwaeHusi, NpuUHaANEXallmn
MHOXecTBY N;
N - KOJIMYEeCTBO Nepmoaos HabnwaeHuns, net.
PesynbtaT pacdeta FD okpyrnsercsa no npaBujaM MaTeMaTU4yeckKoro OKpyrieHuss Ao
LLesloro 3HavyeHus.

5. Mopsaaok onpepeneHus AManasoHa KpPeAWTHbIX CNpeaoB AN PEeUTUHIOBbIX
rpynn

Bblbop AnanasoHa AMana3oHOB KpeAWTHbIX cnpenoB Ans perutuHrosbix rpynn I, II,

ITI ocHOBbIBAETCA Ha CleAyoLWeM:

* MeAMaHHOe 3HadyeHne KpeauTHOro cnpeja onpepenseTrcs B nopsake,
npeayCMOTPEHHOM HacToAWMM PernamMeHTomMm;

"  HWXHAS rpaHuua ans I-o penTMHroBOW rpynnbl NpUHMMAaETCa paBHon 0, Tak
KakK AOXOAHOCTb obnuraumin I-om penTUHroBOW rpynnbl He AO/MKHa ObiTb HMXe
cpenHen fOXOAHOCTU rocyaapCTBeHHbIX 6ymar;

"  HWXHAS rpaHvua ang II-om penTMHroBow rpynmnbl yCTaHaB/IMBAETCS pPaBHOMU
MeAMaHHOMY 3HayeHuto [-oM penTUHroBOWM rpynnbl, TaK KakK [OXOAHOCTb
obnurauun II-oM pENTUHrOBOM Trpynnbl He [O/MKHa ObiTb HUXE CcpeaHewn
Ao0XoAHOCTU obnuraunin I-om pernTUHIroBOW rpynnbl;

"  HMXHAS rpaHuua ans III-ei pedTUHroBOW rpynnbl yCTaHaBNMBAETCA paBHOM
MeANnaHHOMY 3HayeHuio II-oM peruTUHroBOW Trpynnbl, TakK KakK AOXOAHOCTb
obnurauun III-el penTUHrOBOM rpynnbl HEe [AO/MKHA OblTb HUXe cpeaHen
AoxoaHocTu obnuraunmn I1-om penTUHroBown rpynnol;

" BEpPXHASA TrpaHMua peuTUHIrOBOW [rpynnbl yCTaHaBNMBAETCA TakuMm obpasom,
yTob6bl AMana3oH MeXAy HUXHEN rpaHuuen n meamaHonm 6bin paBeH AnManasoHy
Mexay MeanaHoM N BEPXHEWN rpaHuuen peNnTUHIOBOM FPynnbl.

PacuyeT Amana3oHa KpeauTHbIX crnpenoB (MUHMMANbHOIMO 3HAYeHUS KpeauTHOro
cnpeaa - Min(a), MakCMManbHOro 3HadYeHUs KpeauTHoro cnpeaa - Max (B)) BbinonHseTcs
ana I, II, III pedTUHroBoM rpynnbl NCXOAS U3 3HAYEHUN MeAMaHHbIX KpeAUTHbIX Crpeaos
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COOTBETCTBYHOLLEN PEUTUHIOBOW Ipynnbl B COOTBETCTBUMKU C Tabnuuen 2 ¢ y4eToMm npemmu

3a cy6b0opAMHUPOBAHHOCTb (€CIN MPUMEHUMO K aHANIM3UPYEMOMY UHCTPYMEHTY).

NToroBble gnanasoHbl KpeauTHbIX CNpeaoB rnpuBeaeHbl B Tabnuue 2.

PacueT AnanasoHa KpeauTHbIX cnpeaoB aAns IV peMTUHroBOW rpynnbl HE BbINONHSAETCS.

Ta6nuua 2. ilnanasoH KpeaUTHbIX CripefoB PeMTUHIOBbIX Frpynnmn.

AnanasoH KpPEANTHLIX cnpenosB

Min (a)

MegunaHa

Max (B)

PerituHrosas rpynna I

0 + npeMus

Sy + NnpeMus

2x SPrp + npemus

PentunHrosas rpynna II

SPrp + npemus

St + npemus

(2% SPry—Sp'rp + npemus

PentunHrosas rpynna III

SPry + npemus

St + npemus

CxXSPrm—SPrm)

npemMms

+

lIpumeyaHmne:

B Tabnuue 2 3HayeHne nokasaTens <«npeMus» MpUHUMAETCSs pPaBHbIM 3HAYEHUIO

npeMmn 3a CcybopAMHMPOBAHHOCTb

ons

cybopanHNpPOBaHHbIX

AEeno3nToB

n

cybopaAnHNpPOBaHHbIX 06nuraumm KpeauTHbIX OpraHm3aumm B CNy4dyae OTCYTCTBUA

DEVITMHFa BbiMyCKa, U paBHbIM 0 B ocTanbHbIX Cny4dasdax.
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