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MpeguncnoBue

1. PagpaboTaH WHBECTULMOHHBIA OTAENOM, OTAEeNnoMm OyxranTepckoro y4veta U
HanoroobnoxeHusi u otaenom aHanusa puckoB AO «HaunoHanbHei HIM®» (nanee — «PoHa»).

2. Hactoswue [lpaBuna onpegeneHus 4YUCTbIX akTMBoB (panee — «[lpaBuna»)
HerocypnapctBeHHoro neHcuoHHoro gooHga AO «HauunoHanbHbin HI®» paspaboTaHbl B COOTBETCTBMU
¢ TpeboBaHuAMM 3akoHogaTenbcTBa Poccuickon depgepaumm, B ToM vncne YkasaHus baHka Poccum
YkasaHusi baHka Poccum ot 31.10.2018 Ne 4954-Y «O nopsake pacyéTta TekyLlen CTOMMOCTU akTUBOB
N CTOMMOCTU YAUCTbIX aKTUBOB, COCTaBMAILLMX NMEHCUOHHbIE HAKOMJIEHWS, NOPSIAKE M CPOKax pacyéTta
CTOMMOCTW aKTMBOB, COCTaBIISOLLNX MEHCUOHHbIE pe3epBbl, U COBOKYMHOW CTOMMOCTU MEHCUOHHbIX
pe3epBOB HErocygapCTBEHHOro MNEHCUOHHOro dhoHaa» (ganee wuMeHyetTcsa YkasaHue) U UHbIX
HOpMaTuBHbIX akToB baHka Poccun.

3. BBopgsTtca B3ameH [lpaBun onpegeneHnsi CTOMMOCTU YAUCTbIX aKTMBOB, YTBEPXXOEHHbIX
Mpukasom oT 22.04.2024 Ne 03-02-01@/00184.

4. TlepnoanyYHOCTb NPOBEPKM HA aKTyanbHOCTb — HE peXe O4HOro pasa B Tpu roaa.

HacTtosawuin JoKyMeHT He MOXeT ObITb BOCMPOM3BELAEH, TMPAXXMPOBaH U pacrnpocTpaHeH 6e3
paspeweHns AO «HaunoHanbHbIn HITD»
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1. O6nacTb NnpuMeHeHus

1.1 MpaBuna ycTaHaBnMBalOT NOPSIAOK pacyéra TeKyllel CTOMMOCTU akTUBOB U CTOMMOCTU
YUCTbIX aKTUBOB, COCTaBAKOLLMX MEHCUOHHbIE HaKOoMNmneHud, NnopAagokK U CpOKU pvaéTa CTOMMOCTU
aKTBOB, COCTaBNAKLWNX NEHCUOHHbLIE pe3epBbl, U COBOKyI‘IHOI7I CTOMMOCTUN NEHCUOHHbLIX pe3epBOB

HerocygapCTBEHHOrO NEHCMOHHOro ooHAaa.
1.2 TpeboBaHusa HacToswmx MNMpaBun obasatensHbl ansa npumeHeHns B AO «HaunoHanbHbIN

HM®».

2. HopmatuBHbIe CCbIIKK
o ®epepanbHbin 3akoH oT 7 Mast 1998 roga Ne 75-d3 «O HerocygapCTBEHHbLIX MEHCUOHHbIX

doHaax»;

¢ YkazaHuna baHka Poccun Ykasanua banka Poccumn ot 31.10.2018 Ne 4954-Y «O nopsigke
pacyéTta TekyLlehn CTOMMOCTM aKTMBOB M CTOMMOCTM YUCTbIX aKTMBOB, COCTaBNANLMX MEHCUOHHbIE
HaKoMMeHs1, MopsaKe N CpoKax pacdéTa CTOMMOCTU aKTUBOB, COCTaBNSAIOLLNX NEHCUOHHbIE pe3epBbI, U
COBOKYMHOW CTOMMOCTUN NMEHCUOHHBIX PE3EPBOB HErOCYAAPCTBEHHOIO NEHCUOHHOIO POHAA;

e Cuctemon ctangapTtusaumm HAMN® CTO HAIM® 4.3-2019 «Mopsagok onpeaeneHnss CToMMocTy

YUCTbIX aKTUBOB,

COCTaBMALLNX

NEeHCUOHHbIe pes3epBbl n NEeHCUOHHbIEe HaKonneHna

HerocynapcTBeHHbIX NMEHCUOHHBIX (POHOO0B», YTBepxaeHHou Pewennem Coseta HAIM® npotokon
Ne 19 o1 28.11.2019 r., npoTtokon Ne 17 ot 15.12.2020 r., npotokon Ne 3 ot 28.02.2023 r.;
® NHbIX HOPMaTMBHbIX akToB baHka Poccum.

3. TepmuHbI ¥ onpepgeneHuns

TepMuH

OnpegeneHune

AKLMOHEpPHOE 0bLLecTBO
«HaunoHanbHbIN
HEerocyaapCTBEHHbIV NEHCUMOHHBIN

doHA

doHay,

AO «HaumnonanbHbIn HIMTd»

MpaBuna onpeaeneHns YNCTbIX . . .
HacTosilmn BHYTPEHHWA [OKYMEHT poHOa, pernameHTUpYOLLMIA

aKTMBOB
MpaBuna

nopsiAok onpeaenexHus MokasaTteneii

AKTUBbI

OEeHeXHble cpeacTBa, LieHHble Bymarn n/unu nHoe uMyLLLEeCcTBo, BKITHoYasi
UMyLLECTBEHHbIE NpaBa W  [OeOUTOPCKYID  3a40/MKEHHOCTb, 3a
UCKNOYEHMEM 0eBOMTOPCKON 3a00IMKEHHOCTM, BO3HUKLLEN B pe3ynbTaTe
ucnonHenmss obsAs3aTtenscTB MO goroBopaMm 06  obsi3aTenbHOM
MEHCUOHHOM CTpaxoBaHWM (06s3aTenbCTB Nepes 3acTpaxoBaHHLIMU
nMuamu  (MX npaBonpeeMHukammn) u obssaTenscTB Mo  [oroBopam
HerocyaapCTBEHHOIO MEHCUMOHHOro obecnedeHnsi, obs3aTenscTB Mo
[0roBopam [0sIrocpoudHbIX chepexeHunin

ObsasaTenbcTBa

KpeouTopckasi 3afOfMPKEeHHOCTb, nofsnexawlas WCMNOSIHEHUIO 3a CYET
aKTUBOB, 3a UCKIMIOYEHNEM KPeOUTOPCKOM 3a40MKEHHOCTH, BO3HUKLLEN B
pesynbTate  WUCMONHeHWst  obsi3aTtenbCTB NO  goroBopam 06
00s13aTeNbHOM MEHCUMOHHOM  cTpaxoBaHum (obsizaTenbCTB  nepen
3acTpaxoBaHHbIMU NMLAMKM (UX MpaBONpPeEMHUKaMm) N 00a3aTenbCTB Mo
Jorosopam HEerocygapCTBEHHOro NEHCUOHHOIo obecneyeHus,
06a3aTenbCTB NO JOroBOPaM AONTOCPOYHbIX COEpexeHui

CTOMMOCTb YNCTbIX aKTUBOB
(CHYA), cocTaBnatoLLmX
NEeHCUOHHbIE HaKoMNeHns
HEerocygapCTBEHHOrO NEHCMOHHOIO
doHaa

pasHMLa MexXay TeKyleh CTOMMOCTbIO aKTUBOB, COCTaBMSIHOLLMX
NMEHCUOHHbIE HakomnreHus ¢oHA4a, U BENMYMHOW Bcex 0653aTenbCeTB,
noanexawmx WCMOMHEHUD 3a CYEeT YyKasaHHbIX aKkTUBOB, 3a
UcknoyeHmem obsisaTenscTB MO JoroBopam 06  06si3aTenbHOM
MEHCUOHHOM CTpaxoBaHWM (06s13aTeNbCTB Nepes 3acTpaxoBaHHLIMU
nuamm (Mx npaBonpeemMHukamMu) u obs3aTenbCTB, CHOPMUPOBAHHBIX
ans obecneyeHmnst yCTOMYMBOCTU UCMOSNTHEHNS YKa3aHHbIX 00s3aTenbCTB,
Ha MOMEHT pacyeTa CTOMMOCTU YUCTbIX aKTMBOB, COCTaBSISIHOLLMX
MEHCUOHHbIE HaKoMneHus doHaa




TepMuH

CTOMMOCTb YMCTbIX aKTUBOB,
CcocTaBnAvWNX NeHCUNOHHbIEe
HaKonieHund, HaxoaAaAwunxcd B
OoBepuUTesibHOM yrnpasieHumn

OnpepeneHne
pasHMLa Mexay TeKylwen CTOMMOCTbH aKTMBOB, COCTaBMSIHOLLMX
NMEeHCUOHHbIe HaKonneHu4d, HaXxoaAaLwunxca B AoBeputernibHOM
yrnpaBneHnun, wn BenUWYUHOW Bcex 00s3aTenbCcTB, noanexaliux
WCMOMHEHNI0 33 CYEeT YyKasaHHbIX aKkTUBOB, 3a WCKMYEHUEM
o6s3aTenscTB No gorosopam 06 o06s3aTenbHOM  MNEHCUMOHHOM

cTpaxoBaHun (06s3aTenbCTB Nepeq 3acTpaxoBaHHbIMM MMUaMKn  (UX
npaesonpeemMHukamn) un obas3atenbCcTB, CPOPMUPOBAHHBIX  ANd
obecneyeHns yCTOMYMBOCTU NCMOSTHEHMS YKa3aHHbIX 0693aTenbCTB

CoBOKynHasi CTOMMOCTb
NEHCUOHHBIX pe3epBoB hoHAa

pasHuua Mexgy CTOMMOCTbH) aKTMBOB, COCTAaBMSIOLMX MEHCUMOHHbIE
pesepBbl OHOA, W BENUYUHON Bcex 00s53aTenbCTB, MNoanexalumx
WCMOMHEHNI0 33 CYEeT YyKa3aHHbIX aKTMBOB, 33 WCKIHOYEHUEM
obs3aTensCcTB MO [OrOBOPaM  HErocydapCTBEHHOIO  MEHCUMOHHOIO
obecne4veHus, 06s3aTeNbLCTB NO 4OrOBOPaM AONMTOCPOYHbIX COepexeHunn
n 0bs3aTenbCcTB, CHOPMUPOBAHHBIX AN obecneyeHns yCTOMYMBOCTMU
NCMNOMHEHNs yKa3aHHbIX 00A3aTenbCTB, HA MOMEHT pacyeTa COBOKYMHON
CTOMMOCTU MEHCUMOHHbIX PE3EPBOB

Cnpasegnueas ctonmocTb (CC)

ueHa, kotopas 6bina Obl NonyyeHa Npu Npogaxe akTueBa unu ynnadeHa
npu nepegave obsasatenbcTBa B Xode OObIYHOM CAENKW Ha OCHOBHOM
(nn Hanbonee BbIrOAHOM) PbIHKE HA AaTY OLLEHKN B TEKYLLMX PbIHOYHbIX
ycrnoBsuax (TO €eCTb uUeHa BbIXO,D,a), He3aBUCUMO OT TOlo, ABAEeTCA Jn
Takas LeHa HenocpeacTBEHHO Habnogaemon unu paccyuTbiBaeTcs C
NCNoNb30BaHNEM OPYroro MeToaa OLeHKN

Poccuiickas bupxa

POCCUIACKMI OpraHM3aTop TOProBfM Ha PbiHKE LIeHHbIX Bymar

WHocTpaHHas 6upxa

nHocTpaHHas poHgosas bupxa

Ha6niogaemas u goctynHasi
BupxxeBas nnowaaka

TOproBasi nrowlagka POCCUMCKOM W  (MMM) WMHOCTPaHHOM Bupxw,
3akpenneHHas B NpaBunax onpegeneHns CHA, k koTopon y doHOa ecTb
OOCTYM, KaK HanpsiMyto, Tak U Yepe3 (PMHAHCOBbLIX NOCPEAHMKOB

AKTUBHbIN PbIHOK

PbIHOK, Ha KOTOPOM oOnepauun C akTMBOM WNn 06a3aTenbLCTBOM
NPOBOAATCA C AOCTATOMHOW YacToToW M B [JOCTaTovyHOM obbeme,
nossonswoLliemM nonyyate MHpopMauuio 06 OueHKax akTUMBOB WNu
065A3aTenbCTB Ha NOCTOSAHHOM OCHOBE

OCHOBHOWN pbIHOK

PbIHOK C HanbonbwmMm  Ans COOTBETCTBYKOLLEro aktmea wunn
obsizatenscTea 06bEMOM TOproe M ypoBHEM aKTUMBHOCTU U3 4YUCHa
OOCTYMNHbIX PbIHKOB

MeToa adppeKkTMBHON NPOLIEHTHON
ctaBku (nanee - metog 3CI1)

MeTon, NPUMMEHsieMbll Ans pacyeTa amMopTU3UMPOBaAHHOW CTOMMOCTU
aKkTuBa nnm o6s13aTenbCTBa, a Takke ANsl pacnpeaeneHms nNpoLeHTHOro
[0X0[a Uy NPOLEHTHOIO pacxofa Ha MPOTSKEHUM COOTBETCTBYHOLLETO
nepvoga

OdhekTnBHaA NpoLeHTHas
ctaBska (ganee - 3CI)

cTaBKa, OWCKOHTMpYIOLLAs pacyeTHble Byayline AeHeXHble BbinnaTtbl
UMK NOCTYNMNEHNUA Ha NPOTSHKEHUM 0XXMOAEMOro Cpoka AeNCTBUS akT1Ba
uUnn obsasaTenbcTBa TOYHO A0 GanaHCOBOM CTOMMOCTM akTMBa UMM OO
amMopTM3MPOBaHHOW CTOMMOCTU 06a3aTensbCcTBa

AMOpTI/I3l/IpOBaHHa$| CTOMMOCTb
(*)VIHa HCOBOIO aKTnBa

CymMmMa, B KOTOPOW OLEHMBaeTCd akTMB MpuM MepBOHaYaribHOM
NpU3HaHWK, 3a BbIYETOM BbINfaT B NorawleHne OCHOBHOW CyMMbl JONra,
MOSyYeHHbIX MPOLIEHTHbIX AOXOAOB, YBENWYEHHAs Ha HayMCreHHble
NPOLUEHTHbIE JoX0Abl (C y4eTOM KOPPEKTUPOBOK B cooTBeTCcTBUM € JCIT),
a TaKkKe yMeHbLUEHHas Ha BENNYuHy obecLeHeHns

OTpaCJ'IeBbIe CTaHaapThl 6yxranTepCKoro yyeTa, yTBepXKOEeHHbIe BaHkom

OCbY
Poccuun
MC®O MexayHapoaHble cTaHgapTbl PUHAHCOBOW OTYETHOCTH
MC®O 13 MexgyHapogHbii  cTaHgapT duHaHcoBon oTyeTHocTM (IFRS) 13

«OueHka cripaBeanvMBoii CTOMMOCTUY




TepMuH OnpegeneHune
MC®O 9 MexayHapodHbli  cTaHAapT (uHaHcoBol otdyeTHoctn  (IFRS) 9
«®PUHAHCOBbIE UHCTPYMEHTbI»
MC®O 10 MexagyHapogHbln cTaHgapT uHaHcoBon oTtyeTHocTM (IFRS) 10
«KoHconuanpoBaHHas prHaHCOBas OTYETHOCTb»
ErPHOJ EQunHbIN rocygapcTBEHHBIN peecTp puandeckmx nui

YpoBeHb nepapxmm NCXoaHbIX
[AaHHbIX, UCMONb3YeMbIX NpuU
onpeaeneHnn cnpaseasiMBon
CTOMMOCTHU

KayecTBeHHasa xapakTepucTuka LeH, KOTUPOBOK M MHOW MHpopmaumn,
ucrnonb3yemor npu onpegeneHun CcrnpaBeanvBod  CTOMMOCTU B
cooTBeTcTBMM ¢ MCPO 13

YpoBeHb nepapxuun cnpaBeanneomn
CTOUMOCTH

KauecTBeHHasi xapakTepucTuka pesynbTata onpefdeneHus (pacdyeta)
CrpaBeanuBoO/ CTOMMOCTM, HampsiMylo 3aBucsillas OT KadecTBa
UCMONb3YEMbIX MCXOAHbIX AaHHbIX

CobbITnSA nocne oKoHYaHUS
OTYeTHOro nepuoaa (aanee —
croorn)

®aKkT XO3ANCTBEHHOW XM3HU POHAA, KOTOPbI MPOUCXOAUT B MNepuog
MeXay OKOHYaHWEeM OTYETHOro Nepuoda U AaTton COCTaBMEHUS ro40BOW
Oyxrantepckon (PMHAHCOBOW) OTYETHOCTU W KOTOPbLIA OKasan umu
cnocobeH okasaTb BNUsHWE Ha ee (PUHaHCOBOE COCTOSAHME

PPA Poccuiickme pentuHrosble areHtctBa (AKPA, Skcnept PA, HPA, HKP n
ap., akuenToBaHHble BaHkoM Poccumn B yCTaHOBNEHHOM MOPSAKE)
MPA MexpgyHapogHble penTuHrosble areHTcTBa (Moody's Investors Service,

Standard & Poor's u Fitch Ratings, ecnv He ykazaHoO UHoe).

PD (probability of default)

BeposiTHoCTb fedonta aMuTeHTa/3aeMLinka MO WUCMOMHEHUIO CBOUX
0bs3aTenbLCTB.

PD-pentuHr

PevituHr  poccuiickmx — pemtuHroBbix — areHtcts  (PPA)  wnn
MeXayHapoaHbIX penTuHroBblx areHTcTB (MPA), cooTeBeTcTBylOLWNIA
BEPOATHOCTM AedonTa aMUTEeHTa/3aeMLLmKa.

LGD (loss given default)

Hons y6bITKa B Cly4ae ,u,ecbonTa aMuUTEHTa/3aeMLmKa

OKY (ECL)

PacuyeTHas BenuunHa oxxmgaembix KpeaOUTHbIX y6bITKOB, B3BeLleHHadA Nno
cTeneHn BepoATHOCTU UX BOSHUKHOBEHUA Ha NPOTAXEHUN OXnagaemoro
CpokKa DencTBeus d’)MHaHCOBOFO akTunBa.

Oran 1

Cragus KpeAMTHOro KayecTBa (atan pe3epBUpoBaHUs),
XapakTepusylowiasas  (UHaHCOBble  akTWBbl 6e3  CyLEeCTBEHHOro
YBENUYEHUA KpeaUTHOTo pucka (He UMetoT NpusHaku obecLieHeHus).

Ortan 2

Cragus KpeAMTHOro KayecTBa (atan pe3epBUpoBaHUs),
XapakTepusylowiaa  (UHaHCOBble  akTMBbl C  CYLUECTBEHHbIM
yBennYeHnem KpeauTHoro pucka (He UMeroT NpusHaku obecLieHeHus ).




TepMuH OnpegeneHune

Otan 3

Cragus KpeauTHOro KayecTBa (atan pesepBupoBaHus),
Xapaktepusyowias PUHaHcoBbIE aKTUBBbI C  CYLIECTBEHHbIM
yBENUYEHNEM KPEeAMTHOro pucka U MMerolme o6beKkTMBHbIE MPU3HAKM
obecLeHeHus.

4, OO6wue nonoxeHus

4.1 TeKywas CTOMMOCTb aKTMBOB M CTOMMOCTb YNCTbIX aKTUBOB, COCTaBIISIOLLNX NEHCUOHHbIE
HakonneHus oHaa, CTOMMOCTb aKTUBOB, B KOTOPblE pa3MeLLieHbl CPeACTBA MEHCMOHHbBIX PE3EPBOB, U
COBOKYMHasi CTOMMOCTb MEHCUOHHbIX Pe3epBOB PaCCUMTBLIBAKOTCA B COOTBETCTBUM C [lpaBunamu,
NpUHATbIMK POHOOM M cornacoBaHHbIMK CneunanmanpoBaHHbIM geno3ntapueM doHaa.

4.2 W3meHeHnss B [MpaBuna MoryT ObiTb BHECEHbl TONMbKO B Cryvyasix M B MNOpsiake,
NpPeaycMOTPEHHbIX YKasaHuem.

4.3 [aHHble, noaTBepXxaawowme pacy€Tbl BENUYMH, OCYLLECTBMIEHHbIE B COOTBETCTBUM C
HacToslWmMK [NpaBunamm, XpaHATCSA He MeHee Tpex NeT ¢ AaTbl COOTBETCTBYHOLLErO pacyéTa.

4.4 TlpaBuna, a Takke nameHeHuns B [paBuna nognexaTt packpbiTuio POHOOM Ha CBOEM caviTe
B MHAOPMAaLMOHHO-TENEKOMMYHUKALMOHHON ceTu  «VIHTepHeT» B CpOKW, MpeayCMOTPEHHbIe
Yka3zaHueM. Ha carite ®oHga AomkHbl 6bITb AOCTynHbl [NMpaBuna, AEACTBYOLWME B TEeYEHUE Tpex
nocrnegHuxX KaneHgapHbIX IeT, U BCe W3MEHEHUsl, BHeceHHble B [lpaBuna 3a Tpu NOCReaHuX
KaneHgapHbIX roga.

5. Mopsipok n nepuoauM4vHOCTb (OaTbl) onpedeneHUss CTOMMOCTU YUCTbIX aKTUBOB, a
TakXe BpeMs, No COCTOSIHMUIO Ha KOTOpoOe onpeaensieTcsi CTOUMOCTb YMCTbIX aKTUBOB

5.1 CTOMMOCTb YMCTbIX aKTMBOB, COCTaBMSIOWNX MEHCUOHHbIE Hakonnenus doHaa,
paccyMTbIBAETCS Kak pasHuLa Mexay TeKyllenh CTOMMOCTbI0 aKTUBOB, COCTaBMSIIOLLUMX NMEHCUOHHbIE
HakonneHus ®oHaa, 1 BenMYMHOM Bcex 006513aTenbCTB, NOANEXaLLMX UCMONHEHMIO 3a CHET YKasaHHbIX
aKTMBOB, 3a UCKIMHYeHNeM 0b6s3aTenbCTB No JoroBopaM 06 0653aTenbHOM NEHCUMOHHOM CTPaxoBaHWK
(oba3aTenbCcTB neped  3acTpaxoBaHHbIMM  fuMuaMu  (UX NpaBoNpeeMHMkamu) u o0b6sa3aTenbCTs,
CchopMMPOBaHHBIX 11 0becrneyeHnss yCTOMYNBOCTI UCMONMHEHNS YKa3aHHbIX 00513aTenbCTB, HA MOMEHT
pacyeTa CTOMMOCTU YUCTbIX aKTUBOB, COCTaBMSAIOLLMX NEHCUOHHbIE HakonneHmsa ®oHaa.

CTOMMOCTb YMCTbIX aKTUBOB, COCTaBMSIOLIMX MEHCUOHHBIE HAKOMMEHUS U HaXOOSALMXCHA B
AOBEpPUTENBHOM YMNpaBfieHMn MO [LOroBOpY AOBEPUTENbHOIO yrnpaBreHusi CpeacTBamMmy NEHCUOHHbIX
HaKOMMEeHU (ganee — CTOMMOCTb YMCTbIX aKTMBOB, HaxOASILLUMXCS B AOBEPUTENBHOM YMNpaBneHum),
paccYMTbIBAETCS Kak pa3HuLa MexXay TeKyLeln CTOMMOCTbIO akTUBOB, HAXOASLWUXCS B JOBEPUTENBHOM
ynpaBneHun no JOroBopy AOBEPUTENBHOrO ynpaBrieHns cpeacTBaMm NEHCUMOHHBIX HakonneHun (qanee
— CTOMMOCTb aKTMBOB, HaxoAsAWMXCS B [JOBEPUTENbHOM YNpaBrieHuu), WU BENUYUHOW BCEX
065a3aTensCcTB, nNoanexawmx MWCMOSMIHEHUIO 3a CYET YyKasaHHbIX aKTUBOB, 3a MWCKIIOYEHWEM
06s3aTenscTB No goroBopam o6 06s3aTeNbHOM MEHCUMOHHOM CTpaxoBaHuMM (06A3aTenbcTB nepes
3aCTpaxoBaHHbIMX fMuamMu (UX MpaBONpPeEeMHUKaMM) U 00A3aTenbCTB, COOPMUPOBAHHLIX  ANs
obecneyeHns1 yCTOMYMBOCTM UCTIONHEHUST YKa3aHHbIX 00A3aTenbCTB, HA MOMEHT pacyéra CTOMMOCTHU
YNCTbIX aKTUBOB.

CoBOKynHasi CTOMMOCTb MEHCUMOHHbIX pPEe3epBOB pacCYUTbIBAETCS Kak pasHuua Mexay
CTOMMOCTbHO aKTMBOB, COCTaBMSOLLNX NEHCUOHHbIE pe3epBbl PoHAa, U BENMYNHON BCEX 0053aTENbCTB,
NnoAnexallmx UCNONHEeHUIO 3a CHET yKka3aHHbIX aKTMBOB, 3a UCKNoYeHeM 0b6s13aTenbCTB Mo AoroBopam
HerocyjapCTBEHHOIO MEHCUOHHOro obecneyeHusi, 06s3aTenbCTB MO  [OroBOpaM  [ONrOCPOYHbIX
cbepexeHnn n ob6s3aTenscTB, CPOPMUPOBAHHBIX Ans O0becneyeHns YCTOMYMBOCTU MCMONHEHUS
yKa3aHHbIX 0683aTenbCTB, HA MOMEHT pacyéTa COBOKYMHOM CTOMMOCTM NEHCUOHHbLIX PE3epBOB.

AKTUBbI, COCTaBNAOLLME NEHCUOHHBIE HAKOMIEHUSs], aKTUBbI, HAXOASALINECS B AOBEPUTENIBHOM
ynpaBfeHnn, akTUBbI, COCTaBMAILLME NEHCUOHHbIE Pe3epBbI (darnee Npu COBMECTHOM YNMOMUHaHUN —
aKkTMBbl), U 00si3aTenbCcTBa, 3a WCKMNYeHMEM 00a3aTenbCTB Mo JoroBopam 00 obsisaTenbHOM
NEHCMOHHOM CTpaxoBaHuu (06a3aTenbCTB Nepes 3acTpaxoBaHHLIMU NMLAMKU (MX NPaBONPEEMHUKAMM),
06s3aTensCTB MO AOroBOpaM HErocyaapCTBEHHOIO MEHCUOHHOro obecneveHusi, oba3atenscTB no
AOroBopam [ONroCpoYHbIX cbepexeHnn n oba3aTtensCcTB, COpPMMPOBaHHbLIX AN obecneyeHus
YCTOMYMBOCTU WUCIMOJSTHEHUS YyKa3aHHbIX 00a3aTenbCcTB (ganee — o0si3aTenbCTBa), NPUHMMAOTCA K



pacyéty CTOMMOCTU YUCTbIX aKTMBOB, COCTaBMSIOLWMX MNEHCUOHHbIE HaKOMMEHUs, COBOKYMHON
CTOMMOCTW MEHCUOHHBIX pe3epBOB (ganee nNpu COBMECTHOM YMOMWMHAHWM — CTOMMOCTb YMCTbIX
aKTMBOB) B CIydae WX Npu3HaHWs B COOTBETCTBMM C MexayHapoOHbiMM cTaHgapTaMu (PUHaHCOBOW
OTYETHOCTU, BBEAEHHLIMW B AeNCTBME Ha TeppuTopun Poccuickon degepauumn.

5.2 Tekywasi CTOUMOCTb M CTOMMOCTb aKTMBOB, (Jaree npu COBMECTHOM YMOMUHAHUN —
CTOMMOCTbL aKTMBOB) U BennuuMHa o06493aTenbCTB pacCcyYUTLIBAOTCA NO B COOTBETCTBUM C
MexayHapoaHbIMu cTaHaapTaMmmn (oMHaHCOBOW OTYETHOCTU.

5.3 CTOMMOCTb aKTMBOB, B TOM 4MCNE pacCUMTaHHasi Ha OCHOBaHMM OTYETA OLEHLLMKA,
paccyuTbiBaeTcst 6e3 y4yéTa Hanoros, KOTOpbIE YMNIAaYMBaOTCA B COOTBETCTBUM C 3aKOHOAATENbCTBOM
Poccuiickon ®eagepalimm unm MHOCTpaHHOIo rocyaAapcTaa npu npuobpeTeHnmn n peanmnsaumm ykasaHHbIX
aKTUBOB.

5.4 Mo peweHnto doHoa (YnpaBnsawwern KoMnaHMM) CTOMMOCTb aKTMBa  MOXET
paccyMTbiBaTbCA Ha OCHOBaHWM OTYETA OLEHLLMKA, €CnM TakoW OTYET COCTaBMEH OLEHLUMKOM, B
OTHOLLIEHMN KOTOPOro CO CTOPOHbI CaMoperynupyemMbiX OpraHn3auni OLEHLLMKOB HE NPUMEHSANUCH B
Te4yeHue AByX NocrnegHux neT B KonuyecTse ABYX U 6onee pas Mepbl AMCLMNIIMHAPHOIO BO34ENCTBUS,
npegycMmoTpeHHble ®PegepanbHbiM 3akoHOM oT 29 mona 1998 roga Ne 135-03 «O6 oueHoYHOWN
aeaTtenbHocTn B Poccuiickon ®egepauuny», a Takke BHYTPEHHUMM AOKYMEHTaMy CamMOperynmpyembix
OpraHun3aumi OLEHLLMKOB, N CTaX OCYLLLECTBMEHUS OLIEHOYHOW AeATENbHOCTU KOTOPOro COCTaBMSAET He
MeHee Tpéx nerT.

B cny4ae pacuyéra cnpaBeannBor CTOMMOCTU akTMBa Ha OCHOBaHUM OTYETA OLEeHLLMKa B OTYeTe
OUEHLLMKa OOIMKHO OblTb NPeAyCMOTPEHO, YTO TakoW OTYET MOXET ObiTb UCMONb30BaH AnNs Lenewn
onpeerneHusa cnpaesefnvMBoi CTOMMOCTM akTuea B cootBeTcTBun ¢ MCPO 13.

5.5 B cny4ae pacyéta CTOMMOCTU aKkTMBa Ha OCHOBaHMM OTYéTa OLEHLLMKa AaTa OLEHKU
CTOUMOCTWM [OfKHa ObITb He paHee LecTU MecsiueB [0 [AaTtbl, MO COCTOSHUMIO Ha KOTOpYHo
paccuyuTbiBaeTCs CTOMMOCTb YUCTbIX akTMBOB. CTOMMOCTb akTMBa PacCyYUTbiBAETCA Ha OCHOBaHMU
OOCTYMHOrO0 Ha MOMEHT pacyéTa CTOMMOCTM YMCTbIX aKTMBOB OTYETA OLEHLMKA C OATOW OLEHKW,
Hanbornee 6nnskon k AaTte pac4yéTa CTOMMOCTU aKkTuBa.

5.6 ®oHp packpbiBaeT Ha canTe ®oHAa B MHEOOPMALMOHHO-TENEKOMMYHMUKALIMOHHOW CETU
«VIHTEepHET» B NOMIHOM O6BEME KOMUU OTYETOB OLLEHLLMKOB, UCMOMNb30BaHHbIX B TEYEHUE NOCNeaHUX
Tpex neT npu pac4yeTe CTOMMOCTM YUCTbIX aKTMBOB, HE MO3gHee Tpex paboyux OHeW ¢ gaTbl TAKoro
UCNosb30BaHus.

5.7 TlepeyeHb aKTMBOB, OLIEHMBAEMBbIX MO OTYETY OLEHLUMKA:

o LleHHble Bymaru, no KOTOPbIM HEBO3MOXHO ONpPefenuTb CrpaBeanvByl CTOMMOCTb MHbBIM
crnocobowm;

e HeaBmxkMMoe MMYLLIECTBO.

5.8 CTOMMOCTb UYMUCTbIX aKTMBOB, COCTaBMSAIOLINX NEHCUOHHbIE HaKOMMEeHWUsl, U COBOKYNHas
CTOMMOCTb NEHCUOHHbLIX Pe3epPBOB (Aanee Npu COBMECTHOM YNOMUHAHWUN — CTOMMOCTb YUCTbIX aKTUBOB
unn CYA) paccuuTbiBalOTCA He nosgHee paboyvero AHs, crefylowero 3a 4aTton, MO COCTOSHUKO Ha
KOTOPYK OCYLUECTBNSAETCA pacyeT CTOMMOCTM YMUCTbIX akTMBoB. PacdeT ocywecTtsnseTtcs no
COCTOSIHMIO Ha crieaytolme aathbl onpeaeneHus CTOMMOCTU YUCTbIX aKTUBOB:

e Kaxkabli paboynii AeHb;

e Kaxdbli [eHb, B KOTOPOM COBepLUanuCb onepaumMmM C akTuBamMu, COCTaBMSOWUMHU
NMEHCUOHHBLIE HAKOMITEHUS TN MEHCUOHHbIE PE3EPBbI, ECNN TAKOW AeHb HE ABNAeTCHa pabounw;

e KarneHAapHbIN KoHew, MecsiLa.

5.9 CrtoumocTb uMcTbix akTuBoB PoHOa onpenensieTcs No COCTOAHUIO Ha Yac MOCKOBCKOMO
BpeMeHu, cooTBeTCTBylWMN 23 4Yac. 59 mMuHyT 59 cekyHO OaTbl, HA KOTOPYK paccyMTbiBaeTcs
CTOMMOCTb YNCTbIX aKTMBOB TOrO YaCOBOroO MOsica, Ha KOTOPOM COBepLUEHa Hanbornee No3aHsas caenka
(onepaums) c nmywiectsom doHAaa B Aaty pacdeta CHA, nnm packpbiTbl Hanbonee No3gHME JaHHbIE (C
Yy4eTOM pasHuLbl BO BpeMeHu), Tpebyemble AN ONpefeneHus CrnpaBefnfiMBOA CTOMMOCTU akTUBOB
(obsi3aTenbCTB).

5.10 CTOMMOCTb YMCTbIX aKTUBOB PacCYUTLIBAETCS B PYGIsAX C TOYHOCTBIO HE MEHBLLEW, YEM A0
OBYX 3HAKOB Mocrne 3ansaTon, ¢ NpUMeHeHWEM NpaBun MaTeMaTU4EeCKOro oKpyrneHus.

5.11 doHO XpaHUT [JaHHble, NoaTBEPXAAlLMe pacyeTbl BENNYMH, OCYLLECTBIIEHHbLIE B
COOTBETCTBUU C HacTosawmumm MNpasunamn, He MeHee Tpex FeT € AaThbl YKa3aHHbIX pacyeToB.

5.12 B cnyyasx uM3aMeHeHus AaHHbIX, HA2 OCHOBaHWM KOTOPbIX Oblna paccuMTaHa CTOMMOCTb
aKTMBOB M CTOMMOCTb YUCTbIX aKTUBOB, YKa3aHHble rnokasatenu nognexat nepepacyéty. lNepepacyér
He sABnseTcs oba3aTenbHbIM B CrIeAyLWux Cryyasx:



eB cnyyae, koroa OTKNOHEHME WCMNOMb30BaHHOW B pacyéTe CTOMMOCTW akTuBa
(obs3aTenbcTBa) coctaBnseT meHee Yyem 0,1% KOPPEKTHON CTOUMOCTM YNCTbIX aKTUBOB U OTKIOHEHNe
CTOMMOCTW YNCTbIX aKTUBOB Ha 3TOT MOMEHT pacyéTa coctaBnsaeT meHee 0,1% KOppeKTHOW CTOMMOCTH
YMCTbIX aKTMBOB.

e B cnyyae nonydeHus mHopopmaumm no CMOOI1 no3xe 5 (nsatu) pabounx gHen nocne
paboyero AHs, cregyroLLEero 3a 4aTtom, MO COCTOSIHMIO Ha KOTOPYHO OCYLLIECTBIAETCS pacyeT CTOMMOCTHU
YMCTbIX akTMBOB, POHA NPUHMMAET K pacdeTy TekyLlyl MHdopMauuio ¢ gaTbl ee nonyyeHus. Ons
uenen pacdeta CYA k CIIOOIl oTHOCMTCA HauMcrneHuve 3afoSPKeHHOCTU MO Hanoram, cbopam,
nownunHam B BopkeTbl BCEX YPOBHEN 1 febuTopckast 3af0MKEHHOCTb MO BO3MELLEHNIO CyMMbI HAroros
n3 6rogpxeta Poccuiickon ®epepauuu.

5.13 PelwieHne o HeobxoamMMOCTK nepecyeTa B AaHHbIX CUTyauusix npuHumaetrca GoHoom u
dukcupyetcs B Akte nepecyeta ctoumoctu ([Mpunoxerue I).

6. Kputepuum npusHaHus, npeKpalleHUsi MNPU3HAHUA U MeToAbl onpederieHus
CTOMMOCTU aKTUBOB U 0653aTeNbLCTB

6.1 OOLimMe nonoxeHus

MeToapbl onpegeneHms CTOUMOCTW akTUBOB, BXOASALUNX OOHOBPEMEHHO B COCTaB MEHCMOHHbIX
HaKOMNMEeHU N NEeHCUOHHBIX pe3epBoB PoHAA, HEe OOMKHbI OTAMYaTLCS.

B cnyvae npuobpeTeHns akTMBOB, KPUTEPUN MPU3HAHWSA KOTOPbIX, UM MEeTOAbl OnpeaeneHns
CTOMMOCTM KOTOpPbIX, HE ONMcaHbl B HacToAwwmx Npasunax, ®oHa 3abnaroBpemMeHHO BHOCUT M3MEHEHUS
B HacToswwme [Npasuna.

6.2 anISHaHMe N OUEeHKa AeHeXHbIX cpeACTB, B TOM 4YuUcCJie Ha HeCHMNXXaeMbIiX oCTaTKaXx
Ha pac4eTHOM c4eTe B er,ﬂMTHOVI opraHunsauunmn

6.2.1 [eHexHble cpeacTBa B kacce doHAa Npu3HAKTCA B AaTy MOCTYMNNEHUS AEHEXHbIX
cpeacTs B kaccy doHAa Ha OCHOBaHMM NPUXOLHOIO KaCCOBOro opaepa.

6.2.2 [eHexHble cpecTBa Ha pacyeTHbIX cHeTax B KpeAUTHbIX OpraHu3aumsx npusHaTcs B
OaTy 3a4UCIEeHUs] [AEHEXHbIX CPeacTB Ha COOTBETCTBYHLMN OaHKOBCKUA cYeT (pacyeTHbI,
TPaH3UTHbIN, BaNOTHbIN), TOProBO-KNMMpUHroBbin cyeT B HKL| Ha ocHOBaHMM GaHKOBCKOW BbIMUCKM C
yKa3aHHOro cyeTa urnm MHOro JOKyMeHTa, NoATBEPXKAatoLLero ABMKeHNe OeHEeXHbIX CPeacTB.

6.2.3 [leHexHble cpeacTBa, B TOM 4uUCre pasMELLEHHble Ha HEeCHMXaemMoM ocTaTke Ha
pacyeTHOM cyeTe B KPEeAWTHOW OopraHusauuu, OLEHMBAOTCA MO aMOPTU3NPOBAHHOW CTOMMOCTM B
HOMUHAanNbHOM CYMME KaK aKTuB, HE COoOepXallMi CyLLEeCTBEHHOrO KOMMOHEHTa hUHaAHCMpPOBaHus (He
npegnonaratwLLmMin OTCPOYKY NraTexa Ha Cpok cBbiwe 1 roga).

6.2.4 Tpn 3aKknNOYeHUN cornawleHnsa ¢ KpeanTHOM opraHn3aumen 0 HeCHMXKaeMOM ocTaTke
OEHEeXHbIX CpeacTB Ha pacYeTHOM cyeTe MPOUEHTbl Ha HeCHWXXaeMblA OCTaTOK MPU3HaKTCA B
KayecTBe O0eOMTOPCKOW 3a40fMKEHHOCTM MO HAYMCIEeHHbIM MPOLEHTaM Mo Aeno3nTam B KpeauTHbIX
OopraHunsauusix, HauMHasi Co AHS BCTYNSEHNS cornalleHuns B cuny nubo ¢ gaThl, ykasaHHOW B 3asiBKe Ha
pasmeLleHue.

lNpekpalleHne nNpuU3HaHUS NPOLIEHTOB Ha HECHWXXaeMbIi OCTaTOK NMPOUCXOOUT B crieayroLime
naTtbl:

e [laTa 3a4MCNEHNs KPeOUTHOM OpraHM3aunen Ha pacyeTHbIN CYET;

e faTa fMKBUMAAUMW KPEOAUTHOW oOpraHusauuuM CcOrfacHo WHAQOPMauuK, packpbITon B
oduumnanbHOM AOCTYMHOM MUCTOYHWMKE (B TOM uucrie 3anucu B EMPHOJ1 o nuksBmpaumm kpeauTHom
opraHusaumvM B nopsiike, YCTaHOBNEHHOM 3aKOHOM O rOCyAapCTBEHHOW peructpauuun iopuandeckmx
nmu).

YKaszaHHble HayuMCrneHHble NPOLEHTbl OLlEeHMBAEeTCd B CyMMe, onpefeneHHorW ucxoas u3s
YCINOBUI COOTBETCTBYIOLLENO COrMalleHuns ¢ KpeaMTHOM opraHu3aumneit B OTHOLEHUN 6a3bl Ha4YMCneHns
npoueHTa W MPOUEHTHOW CTaBKM 3a nepuod, Mpoweawni CO OHA OKOHYaHWsa npeablayuwiero

! ®axr xo3siicTBeHHOMN AesaTenbHOCTH POHIA, KOTOPBIH IIPOMCXOAUT B TIEPUOJ MEXKLy OKOHYAHHEM OTYETHOTO
neproza (rojga) U JaTod COCTaBJICHHS TOOBOW OyXTanTepckoi ((pUHAHCOBOH) OTYETHOCTH, U KOTOPBIH OKa3a
WM CIIOCOOCH OKasaTh BIMsHME Ha ee (puHAHCOBOE cocTosiHMe. JlaTa OKOHYaHUS OTYETHOTO IEpHOJa B LENAX
orpaxenust CIIOOII cuuraetcs 31 nexaOpsi OTYETHOrO roja. YKa3zaHHBIH (akT HOATBEPXKIACTCS JOKYMEHTOM
Domnna.



NPOLEHTHOro nepuoga, UNn ¢ MOMEHTa Hadana OeWCTBUS TaKoro COrfalleHusi, eCnn NpouUeHTbl He
norawuanuce.

6.2.5 [leHexHble cpencTaa:

® NepeyncrieHHble Ha BpOKepPCKNn cYET, B OTHOLLEHMM KOTOPbIX Ha AaTy OLUEHKM He NoryyeH
oT4yeT 6pokepa, NnoaTBEPKAAOLLMIA MONTyYEeHNE NEPEYMCIIEHHbIX AEHEXHbIX CpeacTB OpoKkepoM; a Takke

e MlepeyYncrieHHble Ha [gpyrom pacdeTHbin cdeT PoHpa/ero YnpaBngwoLwlen KOMMNaHuu, B
OTHOLUEHMM KOTOPbIX Ha [JaTy OUEHKM He nosiydeHa BbiNMCKa W3 KPeaAUTHOW opraHmMsaumm,
noaTBepXaaLLas 3a4ymMcneHne AeHexXHblX CpeacTB Ha pacyeTHbIN cYeT — nonyyaTenb, NPU3HaTCs B
KayecTBe NepeBoJoB B NYTU U OLEHNBAIOTCA B CYMME NePEeYnCIiEHHbIX CPeacTB.

6.2.6 TpekpalleHne NpusHaHNA EeHEXHbIX CPeACTB MPOUCXOAUT B criegytolime aatbl:

e faTa WUCMOJNIHEHUST KPeOUTHOW opraHusaumnen obsa3aTenbCTB MO MEePEeYUNCIEHNI0 OEHEXHbIX
CpeacTB CO cYeTa;

e nata peweHns baHka Poccum 06 OT3biBE NUUEH3UN KPEeOMTHOW opraHu3auuun (OeHeXHble
CpeAcTBa NepexoanT B akTUB «npovas aebutopckas 3a40MmMKEHHOCTbY);

e JaTa NMKBMAAUUW KPEeOMTHOM OpraHuM3aummM CormacHo WHdopmauun, packpbiTon B
odmumanbHOM OOCTYMHOM WCTOYHMKE (B Tom uucrnie 3anucu B EMPKOJ1 o nukBmaaumm KpeguTHOM
opraHuMsaumm B nopsiake, yCTaHOBMEHHOM 3aKOHOM O roCydapCTBEHHOW pernctpaumnmn topuanyeckmx
nmiu).

6.2.7 CTOMMOCTb AEHEXHbIX CPeACTB OfnpeaensdeTcss ¢ y4eToM pe3epBa nog OXuaaemble
KpeauTHble YObITKA B COOTBETCTBMM C MOPSAKOM, MPeAYyCMOTPEHHbIM B [punoxeHun b.

6.3 lMpusHaHue, npeKkpaweHne NpU3HaHUA U oLl eHKa Aeno3nToB
6.3.1 [pu3sHaHue 1 npeKpalwieHne NpusHaHUA Aeno3nUToB

[denosnT B KpeaUTHOWM opraHu3aumnn NpusHaeTcs B kayecTse AKTuBa C:

e [aTbl NOCTYMNNEHWS AEHEXHOW CYMMbl Ha AENO3UTHbIN CYET, OTKPbLITBIV B LIENSX pa3MeLleHmns
AeHeXxHblX akTnsoB ®oHaal/ero YnpasnsoLen KOMnaHn1 B KpeauTHOW opraHvsaumu;

e aTbl NepeycTynku npasa TpeboBaHWs O Bbinnate Bknaga M Ha4YUCNEHHbIX NPOLEHTOB Ha
OCHOBaHWW 0roBopa yCTYMKM.

[arton npekpalleHnsa NpusHaHns genosnTa sBnsaeTcs:

e fjaTa BO3BpaTa KpeAMTHOW opraHnsaumven AeHexXHbIX CPeACcTB Ha pacyeTHbIn cyeT ®oHaalero
YnpasnsioLien KoMmnaHuu;

e faTa PaKTUYECKOW MepeycTynku npaBa TpeboBaHWA O BbiMnaTe BKaga W HaYUCIEHHbIX
npoLieHTax Ha OCHOBaHWN JOroBopa YCTYIKK,

e fjaTa INUKBMAAUUW KPEeAMTHOM OpraHusauum CcorfacHo WH@OpMaLuun, packpbITon B
oduumnanbHOM OOCTYMHOM MCTOYHMKE (B TOM uucrie 3anucu B EMPHOJ1 o nukBmpaumm KpeauTHOW
opraHusauum B nopsake, YCTaHOBSIEHHOM 3aKOHOM O roCyAapCTBEHHOW peructpauun ropuanyeckmx
nmuy);

e fata peweHns baHka Poccunm 06 OT3biBE NULEH3MM KPEeAWTHOW OpraHusauun Ha
odmumansHom cante baHka Poccumn (OeHexHble cpecTBa BO BKMNafdax NepexofsT B aKTUB «npovas
Aebutopckas 3ag0MKEHHOCTbY ).

6.3.2 OueHKka BblOaHHbIX (pa3MelleHHbIX) [OEeHEeXHbIX CpeAcTB Mo Aorosopam
6aHKOBCKOro Bknaga

6.3.2.1 MNMopsapok oueHKH

Mpyn nepBoHayanbHOM MPU3HAHUW BblOAHHBIX (pa3MeLLleHHbIX) OeHEeXHbIX cpeacts no
porosopam 6aHKOBCKOrO BKMaga MNPOU3BOAMTCA WX OLEHKa Mo CrnpaBeasIMBOA CTOMMOCTMW.
CnpaBeanuBoit CTOMMOCTLIO Aeno3uTa Ha [aTy nepBOHayarnbHOro MpU3HaHWS MPU3HAKTCA CYyMMbI
0eno3nToB, hakTUYECKN nepeyncrnieHHble (NnepefaHHble) No ykasaHHbIM JOroBopaMm B criyyae, ecnu
npoLeHTHaa cTaBka Mo [OroBOpYy Npu3HaHa PbIHOYHOW B MopsAke, npefycMoTpeHHom n. 6.3.2.2. B
cnydae, ecrniv npoueHTHasl CTaBka Mo AOroBopy OaHKOBCKOro Bkraga Mpu3HaHa HEpbIHOYHOW, ONs
onpeaeneHus crnpaBeannMBOM CTOMMOCTM NPUMEHSIETCA pPbIHOYHAs MpoueHTHass cTaBka. Pacuet
cnpaBeanMBOM CTOMMOCTU OCYLLECTBMRSIETCA Kak NpuBedeHHasi K aaTte oueHku ctoumocTtb (PV, cMm.
onpegenenue MNMprnBegeHHOM CTOMMOCTU, yKasdaHHoe B [1punoxeHnn B) AeHEXHbIX MOTOKOB 40 MOMEHTa
noraweHnsa Bknaga, paccyMTaHHas C UCNOJfib30BaHMEM PbIHOYHOM CTaBKM B KayeCcTBe CTaBKMU
AWUCKOHTUPOBaHUA.

[leHexHble cpeacTBa, BblgaHHble (pasMeLleHHble) no poroBopy 6OaHKOBCKOro BKrafa,
YYUTBIBAOTCA NOCHe NepBoHaYyanbHOro NPU3HaHMs N0 aMopTU3NPOBAHHON CTOMMOCTMU.
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Moa aMopTU3NMPOBaAHHON CTOMMOCTbLIO MOHMMAaETCHA BENUYMHA, B KOTOPOWN AeHEXHbIe CPeACTRa,
BblAaHHble (pa3MeLLeHHble) No AoroBopy 6aHKOBCKOro BKMaga, OLEeHMBAlOTCHA Npu nepBoHavYanbHOM
Npu3HaHWK, 3a BbIYETOM BbIMMAT B MOralwleHWe OCHOBHOW CyMMbl [Ofra, YMEHbLUeHHas Wnu
yBEINMYEHHas Ha CYMMY HaKOMJIeHHON ¢ ucnonb3oBaHuem metoga SCI1 amopTusaumm pasHuLbl MexXay
nepBoHa4YanbHON CTOMMOCTBIO 1 CYMMOWN MOralleHus «Npu HacTYNMneHMn CpoKa MoralleHnsa», a Takke
3a Bbl4ETOM CYMMbI CO34aHHOr0 pe3epBa Nnos OXuaaeMble KpeauTHble YObITKN.

AMOpPTU3NPOBaHHAas CTOUMOCTb 4eno3nTa pacCYnTbIBaeTCA OTAENBHO MO KaXaoMy Aeno3nTy.

He npumeHseTtca meton OCI1 k goroBopam 6aHKOBCKOro Bknaga, UMeLMM CPOK noralleHms
«[0 BOCTpeboBaHUNAY.

Mpn pacdete OCIT UCNONb3YOTCSA OXMOAEMbIE OEHEXHble MOTOKM U OXWOAEMBIA CPOK
obpalleHns OeHEeXHbIX cpeacTs, NpegycMOTpeHHble OOroBOpoM OaHKOBCKOro Bkraga. B crniyyasx,
Koraa He NnpeAcTaBnaeTCs BO3MOXHbIM MPOM3BECTIN HAOEXKHYH0 OLIEHKY OXXNAAEMbIX AEHEXHbIX MOTOKOB
UNN 0XnOaeMoro cpoka obpalleHns OeHEeXHbIX CPeACcTB, MBO oxunaaeMble OEeHEXHble MOTOKUA WUin
oXugaembll Cpok obpalleHus coBnafjaeT C AEHEXHbIMM MOTOKaMW UM CpoKoM obpalleHus no
yKa3aHHbIM JOroBopam, UCMOomb3ylTcs NpegyCMOTPEHHbIe 0roBOpoM GAHKOBCKOro BKNaaa AeHEeXHble
NMOTOKM M CPOK oBpaLleHus.

Mpun pacyete OCI1 yunTbiBalOTCA 3a Nepuof AENCTBMS OOroBopa BCE MPOLEHTHbLIE U Npoyne
JOXoAbl W npo4vve pacxofdbl (3aTtpaTel MO cAenke), MnonyyYeHHble (ynnaveHHble) Mo [OoroBopy
B©aHKOBCKOro Bknaga, CocTaBnsoLmne HeoTbemMnemyto yacTe pacdeta ICI1.

MpouvMM pJoxodamy MNpU3HAKOTCA O0XOAbl (3@  MCKIIOYEHMEM MPOLEHTHBLIX [0XO04O0B),
HEMocpeACTBEHHO CBSI3aHHble C BblgavYen (pasmelleHWeM) [OEHEXHbIX CPeAcTB Mo  [A0roBopy
©aHKOBCKOro BKMaga v BkNo4vawwme B ceba Bce BO3HArpaxgeHusi, Komuccum, npemuu, Hagbaskuy,
BbINMayYeHHblE KPeOWTHOW OpraHusaumen no JoroBopy 6GaHKOBCKOrO BKMNaga, KOTOpble SABNAKTCH
HeoTbeMnemon Yyactbio JCI1.

Mpounmmn pacxogamu (3aTpatamu MO cAenke), CBA3aHHbIMU C Bbldayen (pasmelleHnem)
OEHEXHbIX CpeacTB No foroBopy GaHKOBCKOrO BkMaja, MpM3HAKTCA BCe AOMOMHUTENbHbIE pacxonpl
(3aTpaTtbl), KOTOpbIE HEMOCPEACTBEHHO CBA3aHbl C Bblgaven (pasmMelleHneM) OEHEXHbIX CPeACcTB Mo
yKa3aHHOMY [OroBOpY U ABMSHOTCA HeoTbemriemon yacteto SCIT.

MpumeHsia metog OCI1, amopTU3MPYOTCA NPOLIEHTHBLIE U NPOYME AOXO04bl M MPOYNE pacxodbl
(3aTpaTbl No caenke), BkrtoyeHHble B pacyeT OCl1, B TeueHUe oxngaemoro cpoka AercTBus gorosopa
D©aHKOBCKOro Bknaga.

HauynHas ¢ MOMeHTa 4aCTUYHOro CnmMcaHus CTOMMOCTU [eno3uTa B pesynbrate ybbiTka oT
obecLeHeHns NPOLEHTHBIN 4oxo Nocne NpusHaH1sa obecueHeHns NPM3HAeTCa Ha OCHOBE MPOLEHTHOM
CTaBKW, UCMOMb3yeMOW AN OANCKOHTUPOBaHUSA ByayLLMX NOTOKOB AEHEXHbIX CPEACTB B LIENSAX OLEHKU
yObITKa OT 06ecLeHeHus.

OCI1 onpepenseTca OTAENbHO MO KaXOOMY [eno3vuTy Ha paTy €ero nepBOHavarbHOro
NpU3HaHus.

Mpun nepBoHa4YanbHOM NpU3HaHWK JoroBopa 6aHKOBCKOro BKaaa onpegensercs, ABnseTcs nu
NPOLIEHTHAs CTaBka No JOroBOPY CTABKOW, COOTBETCTBYIOLLEN PbIHOYHBIM YCNOBUSM B COOTBETCTBMM C
nopaaKoM, NPeayCMOTPEHHbIM M. 6.3.2.2.

B cnyyae npu3HaHMsa cTaBkM NO yKa3aHHOMY LOTMOBOPY HEPLIHOYHOW, TO K HEMY NPUMEHSETCA
pblHOYHAs npoueHTHas cTaBka B kadectBe OCI1 u nepecuyntbiBaeTcs €ro amMopTU3NpPOBaHHast
CTOMMOCTb C NpuMeHeHuem metoga OCI1.

Mo poroBopy 6aHKOBCKOrO BKMaga C MnaBalLWen MNPOLEHTHON CTaBKOW W3MEHEHWEe
NMPOLEHTHbIX CTaBoOK OyaeT npuBoauTb K uameHeHutio ACI B pesynbTate nepecMoTpa MNOTOKOB
OEHEXHbIX CPeACTB.

B paTty BCTynneHus B cuny corfnalleHmst 0 NpPosioHrauum Aeno3nTa OCYLLECTBIAETCS nepecyeT
OCI1 1 geHexHbIX NOTOKOB (€CnY paHee K Aeno3uTy npumeHsncsa metog 3CI).

Mo poroBopy 6GaHKOBCKOro BKIaza C MiaBatoLLen MPOLEHTHOW CTaBKOW Ha AaTy YCTaHOBMNEHUSsI
HOBOW MPOLIEHTHON cTaBku ocyuwectensaeTca nepecyeT OCI1 n geHexHbix noTokos. Mepecyet 3CI
OCYLLECTBMAETCH UCXoOsd M3 aMOPTU3MPOBAHHOW CTOMMOCTU, PacCYUTAHHOM Ha AaTy YCTAHOBIEHWS
HOBOW MPOLIEHTHOW CTaBKW, U OXMOAEMbIX [OEHEXHbIX MOTOKOB. Ha pgaTty ycTaHOBMEHUS HOBOMW
MPOLIEHTHON CTaBKM NPOM3BOAUTCA MNPOBEPKA COOTBETCTBUS MPOLIEHTHOM CTaBkKM MO AEn0o3uTy
PbIHOYHBIM yCNOBUAM. [anbHenWmnin pacieT aMmopTU3MPOBAHHON CTOMMOCTM AoroBopa 6aHKOBCKOro
BKIaga OCYLLECTBNSAETCA C NpuMeHeHnem Hoson JCI1.

Mepecmotp OCI1 (gercTtBuA no pacyeTy HoBoro 3HadeHust JCI) BbinonHseTcs nocne
Ha4YUCIIeHNs BCEX NMPOLEHTHbIX JOXOA0B (BKIMHOYas Ha4YMCneHne KOPPEKTMPOBKN CTOMMOCTH AenosunTa ¢
ucnons3osaHnem 3CI1).
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MeTtoavka onpeaeneHua aMOpTMSMpOBaHHOVI CTOMMOCTU nNpmnBegeHa B HQMHO)KGHI/IVI A.
CTOMMOCTb AEHEXHbIX cpeacTBs No goroesopam ©aHkoBCKOro Bknaga onpenendeTca c y4eTomMm
pe3epBa nog oXxunagaemble KpedUTHble y6bITKVI B COOTBETCTBMMN C MnopdadKkom, npeayCMOTpPEeHHbIM B

Mpunoxexun b.

6.3.2.2 Mopsagok NpusHaHUA NPOLEHTHOW CTaBKU PbIHOYHOMN

Ha gaty nepBoHavyanbHOro npusHaHUs MPOU3BOAUTCH NPOBEPKA COOTBETCTBUSA MPOLEHTHOWM
CTaBKu MO Aeno3nTy, onpeaeneHHon B 4oroBope 6GaHKOBCKOro BKNaaa, PbIHOYHbIM YCNOBUSAM.

MpoueHTHass cTaBka Mo pybreBOMy [Aeno3nTy MNPU3HAETCH PbIHOYHOW, €CNW BbIMOJSIHEHO
ycrosue:

Tow.cp.ppin. — Tgen

20e:
Tyen - CTABKA MO AEMNO3UTY B MPOLIEHTaX;
Toncppom. - OLUEHKA CPEAHEB3BELUEHHON PbIHOYHOW MPOLIEHTHOW CTaBkW, OnpeaerieHHast no

dopmyne:
Tou.cp.poin. = Tep.puin. + (Kc,q.o. - chp.)!

eoe:

Teppom. - CPEOHEB3BELLEHHAst TMpOLEHTHast CTaBka MO  MPUBIIEYEHHLIM  KPEAUTHbIMM
opraHusauvsamu Bkragam (genosvtam) HeddMHaHCOBbLIX OpraHm3aumi B pybnsax, nybnukyemas Ha
odmumansHom cante LB P®, 3a mecdau, Hanbonee 6nm3kuin Kk gate oueHKu/MepBOHAaYarbHOro
Nnpu3HaHus, Mo Aerno3mMTam CO CPOKOM MPUBIIEYEHWs, NOMafaloLWmMM B TOT Xe€ UHTEpBar, YTo MU CpoK,
OCTaBLUMIWCS Ha AaTy NPOBEpKU A0 noraleHus OLLeHMBaeMoro Aenos3unTa;

KC,,. knioyeBaad ctaBka LB P®, yctaHoBneHHaas Ha pfgaTy nepBOHaYanbHOro
NPU3HaHWSA/OLLEHKN;

KC,p. - cpeaHsist kntoyeBasi ctaBka LIb P® 3a kaneHdapHbI Mecsl, 3a KOTOpbIi onpeaeneHa
CTaBKa Ty .-

CpefHsas 3a kaneHdapHbIN MecsL, kniovesas ctaBka LIb P® paccunteiBaeTcsa no oopmyne:

KC 2iKC + T
cp. — T )

ade:

T - KONMNMYECTBO AHEW B KaneHAapHOM Mecsile, 3a KOTOpbIA pacCcyYUTbIBAETCHA MPOLEHTHasd
CTaBKa;

KC; - kntoyeBas ctaBka L|b P®, gelictBoBaBLlas B i-oM nepuoae KarneHaapHoro mecsiua,

T; - KONUYECTBO OHEN KaneHdapHOro Mecsua, B TedeHue KOTopblX AercTBoBana npoueHTHas
ctaBka KC;.

B Tom cny4yae, ecnu npoueHTHasa cTaBka Nno pyorneBomy Aeno3uTy NpU3HAEeTCs PbIHOYHOW, B
KayecTBe BbIOpaHHOW pbIHOYHOW CTaBKM NPU3HAETCs CTaBka MO AEeNO3MTHOMY JOroBopY.

B Tom crniyyae, ecnu npoLeHTHasa cTaBka no pybrneBomMy Aeno3nTy He MPU3HAEeTCs PbIHOYHOM, B
Ka4yecTBe pPbIHOYHOW NPU3HAETCH CTABKA Ty cp prin.-

Ana [eno3nToB C NOCTOAHHOW CTaBKOW MPUBMEYEHUS PacyeT PbIHOYHOW CTaBKU Ty, cpppw. U
npoBepka COOTBETCTBMS MPOLEHTHOM CTaBKW MO AENO03uTy, onpenerieHHon B JoroBope 6aHKOBCKOro
BKMaja, PbIHOYHBLIM YCIOBUSM OCYLLECTBASETCS OOAWH pa3 B MOMEHT Mpu3HaHWA Aenosuta 1 B
nocnegyoLiem He nepecmaTpmBaeTcs.

MpoueHTHasa cTaBka no genosuty B gonnapax CLUA vnn EBpo npusHaeTcs pbIHOYHOW, ecnu
BbIMNOSTHEHO yCroBUeE:

Tep.poin. = Trens

eoe:
Tyen - CTABKA MO AEMNO3UTY B MPOLIEHTAX;
Teppon. - CPEAHEB3BELIEHHAs MPOUEHTHas CTaBka MO MPUBMEYEHHbIM  KPeAUTHLIMY

opraHusauMaMy Bkragam (genosutam) HeMHaHCOBLIX OpraHusauuin B BamnoTe, COOTBETCTBYHOLLEN
BantTe genosuTa, nybnukyemas Ha odpuumansHom cante LIb P®, 3a mecsau, Hanbonee 6nuskuii k gate
nepBoOHaYvanbHOro NpU3HaHUS/oueHKK, No Aeno3nTam co CPOKOM NPMBIIEYEHNS, NoNagalLWwmnm B TOT Xe
WHTEepBan, 4YTo U CPOK, OCTaBLUMINCA Ha AaTy NPOBEPKM A0 NoralleHns OLeHMBaemMoro AenosmnTa.
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B Tom cny4ae, ecnv npoueHTHas cTaska no genosuty B gonnapax CLWA vinu Espo, npusHaeTtcs
PbIHOYHOW, B Ka4eCTBe BblIOpaHHOWM pbIHOYHOW CTaBKM NPU3HAETCH CTaBka No Aen03MTHOMY 0rOBOpY.

B ToM cnyyae, ecnu npoueHTHasd cTaBka No geno3uty B gonnapax CLWA wnu EBpo, He
MPU3HAETCS PbIHOYHOW, B KAa4E€CTBE PbIHOYHOMN NPU3HAETCS CTaBKA Ty pu.-

Ana [enosnToB ¢ NOCTOSIHHOW CTaBKOW MPUBMEYEHUS PACYET PbIHOYHON CTaBKU Ty cpoum. U
npoBepka COOTBETCTBUSA MPOLEHTHOW CTaBKuM MO AEno3uTy, ONpedeneHHon B foroBope 6aHKOBCKOro
BKIaga, PbIHOYHbLIM YCMOBUSM OCYLLECTBRSETCH OAWH pa3 B MOMEHT Npu3HaHWs Jdenosuta M B
nocneayoLwem He nepecMmaTpuBaeTcs.

PaccunTbiBaeTcsi 6€3 MPOMEXYTOUHbBIX OKPYTIIEHUA U COOTBETCTBYET 3HAYEHMIO B MPOLEHTaX,
OKpYrneHHomMy o 11 3HakoB nocrne 3ansaToun.

6.4 MMpu3HaHue, NpeKkpalleHne NpU3HaHUA 1 oLeHKa LeHHbIX 6ymar
6.4.1 [lepBOHa4YanbHoOe NpPU3HaHue

MomeHTOM nepBOHAYanbHOrO MPU3HAHMA LEHHOMW Oymarn (3a WCKNIYeHMeM onepauui,
onuncaHHbiX B N. 6.4.3) aBNAeTca MOMeEHT nepexoga k doHay/ero Ynpasnswowien KOMnNaHuv npas
COGCTBEHHOCTM Ha LUeHHylo Bymary, onpegensembii B COOTBETCTBUM CO cTaTben 29 degepanbHoro
3akoHa oT 22 anpens 1996 roga Ne 39-®3 «O pbIHKE LleHHbIX Bymar».

Mpn aTomM npuobpeTeHne npaB COBCTBEHHOCTM Ha LUeHHble OGymarn no onepaumsm,
COBepllaeMblM Ha YCIMOBMSAX CPOYHOCTM, BO3BPATHOCTM W nNnaTHOCTM (ganee — onepauuu,
coBeplUaeMble Ha BO3BPAaTHOW OCHOBE), SABMSETCA OCHOBaHWEeM AN MepBOHaYanbHOro MpuU3HaHus
LeHHbIX Bymar B cnyvae, ecnu 3TO BreYeT nepexon BCeX PUCKOB U BbIrod, CBA3aHHbIX C BnageHnem
nepegaHHon LeHHon Gymaromn.

6.4.2 TpeKpalieHune npusHaHusa

MpekpallueHne Npu3HaHna LeHHON Bymarn NpOMCXOAuT:

e B gaTy nepegayn doHgom/ero YnpasnsioLien komnaHven npas COGCTBEHHOCTM Ha LEHHYHO
Bymary gpyromy nuuy;

e B ATy norawleHuns ueHHon Gymaru;

® MpU NNKBUZALMN IMUTEHTA;

e NPV HEBO3MOXHOCTW peanu3aumnmn Npas, 3aKpenseHHbIX LieHHoN 6ymaron.

Mpun aTOM Nnepefaya npae COBCTBEHHOCTU Ha LieHHble Bymary no onepaumsam, coBepLliaeMbIM
Ha BO3BpAaTHOW OCHOBE, ABMSIETCS OCHOBAHMEM Ans NpeKpaLlleHus Npu3HaHms LeHHbIX 6ymar B criyyae,
€Ccnn 3TO BrieYeT Mepexof BCeX PUCKOB W BbIrOA, CBA3AHHbIX C BfafdeHWem nepeaaHHoON LEeHHOW
Oymaron (cm. n. 6.4.4).

6.4.3 [oroBop Ha npuobpeTeHue (peannsaumro) LleHHbIX Gymar.

Mpn HecoBnageHUn faTbl Nnepexoga npaB CO6CTBEHHOCTU Ha LeHHble Dymaru, onpeaeneHHom
YCIOBUSIMW JOrOBOpPa, C 4aTOW 3aKioyeHnsa 4oroBopa no npnobpeteHunto (peanmsasmm) LeHHbIx bymar,
TakoW [OOroBOp Ha AaTy OLEHKM MPU3HAeTCA Kak akTMB Mnu 00sA3aTenbCTBO B 3aBUCUMMOCTU OT
N3MeHeHusi cnpaBeannBon CTOMMOCTU NpuobpeTaemMblx (peannsyemMbix) LeHHbIX bymar. [NpekpaleHve
NPU3HaHUs 0OroBoOpa Kak OTAENBbHOIo akTMBa unm o0bsi3aTenbCcTBa NPOMCXOAUT B MOMEHT UCTOSNTHEHNS
NnpoAaBLIOM Mo JOroBopy 0b6si3aTenbCTBa No NepeBody nNpaB COOCTBEHHOCTU Ha LIEHHbIE Bymaru, nnbo
B MOMEHT pacTOpXXeHWs JoroBopa.

OueHka Takoro JoroBopa OCyLLECTBMASIETCS NO CNpaBeaMBON CTOUMOCTM.

[loroBop Ha NproOpeTeHne NpuU3HaeTCsl akTMBOM, a [OrOBOP Ha peanusauuio NpusHaeTcs
06s3aTensCcTBOM, B Crydae €ecnv Ha [aTy OLEHKM cnpaBennnBasi CTOMMOCTb LEHHbIX Oymar,
ABNAOLLMXCA NpegMeToM OroBopa, Bbile, YeM CTOMMOCTb Gymar, 3acmkcMpoBaHHbLIX B LOTOBOpE.
CnpaBegnvBas CTOMMOCTb AaHHOTO akTMBa (00si3aTenbCTBa) ONpeaensieTcs cneayiowmm obpasom:

CC poroBopa = CC ueHHbIx 6ymar — CTonmocTb bymar, 3admkcmpoBaHHas B LJOroBOpe

HoroBop Ha npuobpeTeHne npusHaeTcsi 00S3aTenbCTBOM, a [AOroBOP Ha peanusauuio
NPU3HaeTCs akKTMBOM, B Crydyae eCnu Ha [aTy OUEHKM cnpaBenniMBasi CTOMMOCTb LIEHHbIX Oymar,
ABNSAIOLMXCSA NPeAMETOM [OroBopa, HWXe, YeM CTOMMOCTb Bymar, 3adMKCUpOBaHHbLIX B OOrOBOpE.
CnpaBepnmeas CTOMMOCTb JaHHOTO 06s3aTenbCTBa (akTuBa) onpegensieTcsa cnegyowum obpasom:

CC poroeopa = CtoumocTb Oymar, 3admkcupoBaHHas B gorosope - CC LeHHbIx Oymar

CnpaBegnmBas CTOMMOCTb JOJITOBOW LleHHOW Gymarn onpeaensercsi C y4eToOM HaKOMfEHHOro
KYMOHHOro foxoaa.
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BenuunHa HakonneHHOro KyrmoHHOro AoxoAda MO LEeHHbIM Bymaram Ha gaTy OUEeHKM akTusa
(obsi3aTenbcTBa) OLeHMBaEeTCs B CYMME, WCYMCIIEHHOW WCXOAsi U3 CTaBKM KYMOHHOIMO [JO0XO0A4a,
YCTaHOBIMEHHOW B pELUEHNN O BbIMycke (AOMOMHUTENBbHOM BbIMYCKE) MU MPOCMEKTE 3MUCCUOHHBIX
LeHHbIX Bymar 4O MOMeHTa MX BbInnaTbl.

[ebutopckas 3agomkeHHOCTb (NpeaBapuTenbHble 3aTpaThl) No ynnaTe koMmmuccum Gpokepa u
OVpXK, BO3HMKLIAs B pe3ynbTaTe COBEPLUEHUA COENOK C LEeHHbIMWU OGymaramu, 3aknioyYeHHbIX Ha
ycrnosusx T+, npusHaeTcs B AaTy yaepXaHus KOMUCCUM NO HEUCNONHEHHOW caerke 1 oueHnBaeTcs B
cooTBeTCTBUM C N. 6.6.3 HacTosAwmx MNpasun.

CnpaBegnuBass CTOMMOCTb AeOUTOPCKOM 3aJ0SMKEHHOCTU, BO3HUKLIEN B pesynbTaTe
COBepLUEHMS COENOK C LEeHHbIMM Oymaramu, 3akr4YeHHbIX Ha ycroBusx T+ (3a MCKNIOYEHWEM
OuvpxeBbIX onepauuii B pexume Ge3agpecHbiX TOProB), ONpPedensieTcss C y4eToM KOPPEKTUPOBKM B
COOTBETCTBMMU C NOPSAKOM, NPeayCMOTPEHHbIM B [1punoxeHun b.

6.4.4 Onepauun, coBepliaeMble Ha Bo3BpaTHoM ocHoBe (caenku PEMO)

Mpn nepepade uUeHHbIX Gymar no onepauwsiM, COBEpLUAeMbiM Ha BO3BpPaTHOM OCHOBE, He
BMeKyLwnm 3a cobor nepexod BCEX PUCKOB W Bbirod, CBA3aHHbIX C BNageHWeM nepefaHHOWN LieHHON
Oymaron, npekpalleHve Npu3HaHusa nepefaHHbIX LeHHbIX Bymar He npovcxoauT (Caenku npsiMoro
PEMO). lNpu aTomM p[eHexHble cpeacTtBa, MOMyYeHHble NO TakMM onepauusiM, C MOMEHTa WX
MOCTyNIfeHNs N 4O MOMEeHTa BOo3BpaTa NpM3HaloTCs B KadecTBe obssaTenncrea. Takue obsasarenscrea
OLieHUBAIOTCA CreayoLmm obpasom:

HeHexHble cpeacTBa, nonyyeHHble no 1 4actu cgenkn npamoro PENO, yuutbiBaloTca no
aMopTU3MPOBAHHON CTOMMOCTM U OTPaXaloTCa B COCTaBe KPeaAUTOPCKON 3a40MMKEHHOCTM.

AMOPTU3NPOBAHHOW CTOMMOCTbIO caenkm npsimoro PEMNO npu3HaeTca cymMma OeHEXHbIX
CpeacTB, NOMyYeHHbIX NO 1 YacTu CAeNKu:

- YMEHbLUEHHasi Ha CyMMY HaYMCMEHHbIX NPOLEHTHBIX PacxogoB (€Cny NpoueHTHas cTaeka no
cOenke nonoxurernbHas);

- YBEMMYEHHas Ha CyMMY Ha4MCrEHHbIX NPOLEHTHbLIX A0X040B (€CnM NPOLEHTHast cTaBka no
caenke otTpuuartensHas).

[ebutopckass 3ad0/MKEHHOCTb MO  ONMAYeHHbIM KOMWUCCUSM  Y4aCTHMKOB TOProB Mo
3aknoyeHHbIM caenkam PENMO, cpok MCNOMHEHMSA KOTOPbIX €elle He HacTynwr, OUeHVMBaeTcs B
COOTBETCTBUM C N. 6.6.3. HacToAwwmx Npasun.

AMOPTM3NPOBaAHHAA CTOMMOCTb pacCHMTbIBAETCS C MWCMOMb30BaHWEM IMHENHOro MeToaa
np13HaHMsA NpoLeHTHOro goxoaa (pacxoga) unu metoga CIT.

Mpn pacyete amopTU3MPOBAHHOMW CTOMMOCTU C WUCMNONb30BaHWMEM JIMHEMHONO MeToaa
NPOLeHTHbIe 0X0Abl (pacxobl) HAYNCNATCA NO CTaBke, yCTaHOBNEHHOW ycnosuamu gorosopa PEINMO
(cTaBke PEITO).

Mpu pacyeTe amopTM3NPOBAHHOW CTOMMOCTU C Mcnonb3oBaHvem Metoga J3CIT npoueHTHbIe
Aoxoabl (pacxogpl) HauncnswTes no ICI (cTaBke ANCKOHTUPOBAHUSA).

CraBka PEINO gna kaxgow caenku onpefensieTcs ¢ y4eToM cneayroLlero:

- ONS 3aKITYEHHbIX HA OpraHM30BaHHbLIX Toprax caenok — ctaBka PEMNO u3 otyeta Gpokepa
unm GupkeBbIX OTYETOB NPU 3aKIOYeHNn caenok 6e3 yyactus Gpokepa;

- ona BHeOupxeBbix caenok PEMO — crtaBka, ycTaHOBMEHHas LOrOBOPOM BHEOMPXEBOro
PEIO.

MeTtog OCI1 He npumeHsieTca k caenkam npsamoro PEINO, ecnun addekT OT AMCKOHTUPOBAHUS
He ABMSeTCs CYLEeCTBEHHbIM Ha AaTy NepBOHAYanbHOro NpU3HaHus.

ObheKT OT AUCKOHTMPOBAHMS MPU3HAETCHA HECYLLIECTBEHHBIM, ECIN Ha AaTy NepBOHAYanbHOro
npu3HaHus cpok Mexay ucnonHeHmeM 1 u 2 yacten caenkm PEIMO coctaBnsieT MeHee oAHOro roga u
ctaBka no caenke PEMNO cooTBeTCTBYET PbIHOYHLIM YCITOBUSIM.

Cragka no cgenke PEINO npr3HaeTcsa cCOOTBETCTBYIOLLEN PbIHOYHBIM YCIIOBMSIM, B Cry4ae ecnm
coenka PENO 3akniyeHa Ha OpraHM3oBaHHOM pbIHKE LEHHbIX OGymar 4epes LeHTpanbHOro
KOHTpareHTa (Ha cTaHOapTHbIX ycnosusx) unu ycnosus caenku PEMNO (B Tom uncne ctaeka PENMO) He
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OTNMYaeTCHa CYyLeCTBEHHO OT CTaHOapTHbIX ycrnoBur no 6GupxesbiM caenkam PEMNO (coenkam,
3aKJIF04YEHHON B OTHOLLUEHWUM MAEHTUYHOW UIM aHaNOrMYHON LeHHOM Bymarn Ha cConocTaBMMbIN CPOK).

B cnyyae npumeHeHua metoga OCI1 B oTHoweHun coenku npamoro PEINO, npumeHsietca
nopsigok pacdeta dakrtmyeckon OCI1, aHanornyHblin nopsgky, onpegeneHHoMmy B n. 6.3, ang
OEeNO31TOB.

Mpn nonyyeHumn uUeHHbIX Bymar no onepauusiM, CoBeplUaeMbiM Ha BO3BPaATHOM OCHOBE, HEe
BMEeKyLnM 3a cObOWN mepexod BCeX PWUCKOB W Bbirod, CBA3aHHbIX C BriageHneMm LeHHon Gymaron,
NPU3HaHMSA MONyYeHHbIX LEHHbIX BGymar He npoucxoaut (caoenku obpatHoro PEIMO). Mpu atom
AEeHexXHble CpeAcTBa, MEePeyYUCTIeHHble NO TakuM onepauusm, C MOMEHTa WX MEPEYUCIeHns n go
MOMeHTa BO3BpaTa MNPM3HAKTCHA B KadyeCcTBEe aKTMBOB. Takve aKkTUBbl OLEHVMBANOTCHA CleayloLmM
obpasom:

[eHexHble cpeacTsa, npegocTaBneHHble no 1 yactu caenkn obpatHoro PENO, yunTbiBatoTCA
Nno aMOpPTU3MPOBAHHON CTOMMOCTM U OTPaXKakTCH B COCTaBe AeOMTOPCKON 3a40MKEHHOCTH.

AMOPTU3NPOBAHHOW CTOMMOCTLIO caenkun obpaTtHoro PEMNO npusHaeTcs cymma OeHEXHbIX
cpencTs, NepedaHHbix No 1 YacTu caenku:

- YBENUYEHHas1 Ha CYMMY Ha4MCIEeHHbIX NMPOLEHTHbLIX 4OX0O0B (ECNM NPOLIEHTHAas cTaBka Mo
cOenke nonoxurernbHas);

- YMeHbLUEHHAas Ha CYMMY Ha4MCIEHHbIX NMPOLEHTHbLIX pacxoAoB (ecnv NPoLEeHTHasi cTaBka Mo
caenke otTpuuartensHas)

AMOpPTU3NPOBaHHAsi CTOMMOCTb PacCUYMTbIBAETCS C WUCMONb30BaHWEM JMHEWHOro MeToda
Np13HaHWs NpoLeHTHOro goxoaa (pacxoga) unu metoga ACIT.

lMpn pacyete amopTU3MPOBAHHOM CTOMMOCTM C WUCNOMb30BaHWEM JMHEWHOro MeToaa
NpoLEeHTHbIe JoxoAbl (pacxodbl) HAYUCIIAOTCS MO CTaBKe, yCTaHOBMNEHHOW ycrnosusamMm gorosopa PEIMO
(ctaBke PEINO).

Mpn pacyeTe aMOPTM3MPOBAHHOW CTOMMOCTU C Mcnonb3oBaHneMm Metoga ACIT NpoueHTHble
aoxoapl (pacxodbl) HaumcngawTea no ACI (cTaBke AUCKOHTUPOBaHNS).

CraBka PEINO ansa kaxgon caenkv onpegensieTcs ¢ y4eToM CrneyoLLero:

- OnA 3aKrnio4YeHHbIX Ha OpraHM30BaHHbIX TOprax CcAesiok — CTaBKa PEMNO un3 otyeta 6p0|<epa
nnn 6l/|p)KeBbIX OTHETOB NpPU 3aKr4YeHnn caenok 6e3 y4yacTtus 6p0|<epa;

- ona BHebupxeBbix caenok PENMO — craBka, ycTaHOBMNEHHasi LOroBOPOM BHEOMPXEBOro
PEIO.

MeTtoa OCI1 He npuMeHsieTcs k caenkam obpaTHoro PEIMO, ecnn achdekT oT AUCKOHTUPOBaHUS
He ABNSIETCH CYLECTBEHHbIM Ha AATy NEpPBOHAYarbHOIO NPU3HaHUS.

ObdhekT OT AMCKOHTMPOBAHWS MPU3HAETCHA HECYLLIECTBEHHbBIM, E€CIN Ha AaTy NepBOHAYanbHoOro
Npu3HaHMs CPoK mexay ucnonHeHnem 1 u 2 yacten cgenkm PEINO coctaBnseT meHee OQHOroO roga v
ctaBka no cagernke PEMNO cooTBeTCTBYET PbIHOYHBIM YCIIOBUSIM.

CraBka no caenke PEINO npusHaeTca cOOTBETCTBYIOLLEN PbIHOYHBIM YCIOBUSM, B Criyyae ecnm
coenka PEMNO 3akniovyeHa Ha OpraHM3oBaHHOM pPbiHKE LEHHbIX Oymar 4epes LeHTpanbHOro
KOHTpareHTa (Ha cTaHgapTHbIX ycnosusax) unu ycroeus caenku PENMO (B Tom yncne ctaeka PEMNO) He
OTNIMYaeTCHa CYLIECTBEHHO OT CTaHOapTHbIX YcroBui no OupxeBbiM caernkam PEMNO (coenkam,
3aKMYEHHOW B OTHOLLEHUWN MAEHTUYHOW UMK aHaINOrMYHOW LieHHOM Bymarn Ha conocTaBUMBbIN CPOK).

B cnyyae npumeHeHusa metoga OCI1 B oTHoweHun caenku obpatHoro PENMO, npumensaetcs
nopsigok pacdeta daktmyeckon OCI1, aHanornyHbln nopsaky, onpegeneHHoMy B n. 6.3. ang
OEeno3nTOB.
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[lebuTopckasa 3agomKeHHOCTb MO ONflavYeHHbIM KOMUCCUSM Bpokepa 1 BUPXKKN MO 3aKNHYEHHbIM
caenkam PENNO, cpok NCNOMHEHMS KOTOPbIX €LLe He HACTYNuIl, OLEeHNBAETCs B COOTBETCTBMM C M. 6.6.3
HacToswmx Mpaswun.

B cnyyae, ecnu ®oHg/ero Ynpaensitowasa koMnaHus npogaeT LeHHble 6Gymaru, nony4eHHbIe no
ornepaumsmM, coBepllaemMbiM Ha BO3BPaTHOM OCHOBE, TO C 3TOro MomMeHta doHag/ero Ynpaensiowias
KOMMaHusa npusHaeT 0693aTenbCTBO N0 BO3BPATy AaHHbIX LieHHbIX Bymar. Obs3aTenbCTBO NpusHaeTcs
00 MOMeHTa obpaTHOro Bbikyna AaHHbIX LieHHbIX Oymar ®oHgom/ero Ynpaensowern KomnaHmen nnm
OpYyroro yperynupoBaHus o006s3aTtensCcTBa NO BO3BpaTy MOMYYEHHbIX LeHHbIX 6ymar. Takoe
00a3aTenbCTBO OLEHMBAETCHA B CyMME paBHOW CTOMMOCTM NMPOAAHHbIX LEeHHbIX Bymar, nognexaiimx
BO3BpaTy, onpeaensemMon B BbIOpaHHOM Ans LieHHbIX Bymar nopsigke.

6.4.5 OcHoOBHOW (UNK Hauboree BbIrOAHbIN) PLIHOK LIEeHHOW Gymaru

OCHOBHOW pbIHOK Ansi LeHHOW Bymarun onpegensieTcs U3 Yncna AOCTYMNHbIX PbIHKOB, YKa3aHHbIX
B [MpaBunax.

lMpoBepka cooOTBETCTBMS YyKasaHHOro B [lpaBunax pblHKa onNpeaeneHnto  OCHOBHOTO
NpOM3BOAMTCSA B OTHOLUEHMU OTAENBHOW LEHHON Oymaru unm B OTHOLUEHUWU TPYMMbl LEeHHbIX Bymar,
OOMYLLEHHbIX K TOPraM Ha POCCUMCKOM PbIHKE LIeHHbIX Dymar.

Kputeprnem npusHaHus pbiHKa B KA4eCTBE OCHOBHOIO SBMSIETCS HAMBONbLUNIA, MO CPaBHEHWUIO C
APYrMMUX OOCTYNHBIMU pblHKamMKn, 06beM TOProB, BbIPaXEHHbIN B pybnsx, 3a 35 kaneHaapHbIX OHEN,
NpefLecTBYOLWMX gaTe NpoBepku (BkNountenbHo). MNpu nNpoBepke, ABMASETCS NN PbIHOK OCHOBHbLIM
(v Hanbonee BbIrOAHLIM) B OTHOLLEHUM pbiHKA, MHMOpMaums 06 obbemax TOProB Ha KOTOPOM He
pacKpbIBaeTCs Ha MOCTOAHHOW OCHOBE (Hanpumep, BHEBGMPXKEBOMN PbIHOK), UCMONb3YeTCA MHAOPMaL s,
nybnukyemas MHOPMaLMOHHLIMU areHTcTBammn unm B npodeccrmoHanbHeix CMW. Tpu npoBepke
HeobxoamMMo paccmaTpvBaTb WMHGOPMAUMIO TOMbKO O Tex pblHKax, Ha KoTtopblx PoHa/ ero
YnpaBnawwaa koMmnaHma morna 6bl 3akniovatb COEMKU, UCMOMHAS MOSIHOMOYMS 0OBEPUTENBHOMO
ynpasnstowero ®oHgom nubo ot cBoero MmeHn, nubo vepes Gpokepa. O6beMbI TOProB Ha PbIHKE,
Bblpa)XEHHbIE B MHOCTPaHHOW BanioTe, MoanexaTr nepecyeTry B pybdbnM no cpegHemy Kypcy
COOTBETCTBYIOLLIEN BantoTbl 3a Nepuog NpoBEPKN.

B ToM cnyyae ecnu LeHHas Gymara He JonylieHa K Topram HU Ha OOHOW OUpXKe, OCHOBHbLIM
PbIHKOM B OTHOLLUEHUWN JAHHON LIeHHOW Bymaryn npu3HaeTcs BHEOMPXXEBOW PbIHOK, AaXe B OTCYTCTBUE
nHdopmaumm o6 obbeme TOProB Ha HEM.

B cnyyae otcytcTBUSA JOCTynHOM uHGopmaumm 06 obbemax TOpros C LEeHHon Bymaron unu
rpynnon LeHHbIXx Bymar, No3BOnsALWEN OOHO3HAYHO OnpedennTb OCHOBHOWM PbIHOK, CMpaBennvBas
CTOMMOCTb OMnpeaensaeTcsl Ha OCHOBaHUW AaHHbIX AOCTYMHOrO pbiHKA, Ha KOTOPOM Ha OaTy OLUEHKM
3aKnoYanMcb CAENKU ¢ LieHHoW Gymarom, u cnpasenimeasi CTOMMOCTb, ONpeAenieHHas Ha OCHOBaHUMU
AaHHbIX 3TOrO pblHKA, ABMSAETCS HAaUBbICLLEN. B criyqae oTCyTCTBUS TAKOro pbiHKa, Hamboree BbIrO4HbIM
NpYHUMaeTCst BHEOMPXKEBOW PbIHOK.

OCHOBHbIM MK Hambonee BbIrOAHBIM PbIHKOM AN LEeHHOW Bymarn MoxeT ObiTb TONMbKO TOT
PbIHOK, HA KOTOPOM AaHHasi LeHHasa Gymara gonyuieHa Kk obpalleHuio u k kotopomy y doHpalero
YnpaensoLwen KoMmnaHum MMeeTcs JOCTYn.

[ocTynHbIMX TOProBbiMM MNMOWAAKaMM B LEnax onpedeneHvns cnpaBeannBon CTOMMOCTU
LleHHbIX BymMar SBNSATCS TOProBble NMOLWaaKK:

¢ [My6nmyHoe akumoHepHoe obuectBo «MockoBckasi Bupxa» (MAO «MockoBckasi bupxay);

o [My6nuyHoe akumnoHepHoe obuectBo «CIB Bupxa» (MAO «CIb bupxay);

¢ AkumnoHepHoe o6uecTBo «CaHkT-INeTepbyprckas BantotHast Bupxa» (AO «CINBB»);

OCHOBHbIM PbIHKOM N1 POCCUMIACKMX LIEHHbIX Oymar, [OMNYyLEHHbIX K Topram, siBnsieTcs
poccuiickas bupxa ¢ HanbonbwnM 06 EMOM TOProB (B COOTBETCTBUM C N. 6.4.5 ab3au 3).

OCHOBHbIM pbIHKOM Anis pyGreBbiX 00nuraumii pOCCUACKUX 3MUTEHTOB U aKLUM POCCUMCKMX
SMUTEHTOB, HE AOMYLLEHHbIX K TOpram, siBNSieTCA POCCUNCKUA BHEOUPXKEBOW PLIHOK.

OCHOBHbBIM PbIHKOM AN MHOCTPAHHbIX LIEHHbIX Oymar, JOMyLWEHHbIX K Topram XoTsi Obl Ha
OOHOW W3 TOProBbIX MIOWAA0K, 3a WUCKIMOYEHMEM €BpOoOOnMraumi, LeHHbIX GyMar MHOCTpPaHHbIX
rocygapcTtB U LEHHbIX OGymar mexayHapoaHbIX (DUHAHCOBbLIX OpraHv3auuii, NpuU3HaeTcst Toprosas
nrowagka M3 4yucna AOCTYNHbIX ANs Ynpasnsawwen KomMnaHuu, MO KOTOpPOW 3a npegbliaywme 35
KaneHgapHbIX OHEN (BKMNo4vas OaTy NMpoOBEPKM) onpenerneH Havbonbwuii obwun obbem cOenok B
OEHEXHOM BblpaxeHuu. Npn aTom BenuMuuHbl o6bema COenok B BanioTe nepesBoadtrcd B pybnv no
oduumnansHoMy Kypcy baHka Poccum Ha gaty oueHku. Npu paBeHCTBE 06beMa CAENOK HA PasriMyHbIX
TOProBbIX MOLWAaAKax U3 Yucrna OOCTYMHbIX OCHOBHbIM PbIHKOM CHMTAeTCs ToproBas nrowagka u3
yucna JOCTYMHbIX C HaubOomMbLUMM KONMMYECTBOM CAENOK 3a AaHHbIA nepuos.
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OCHOBHbIM PbLIHKOM 111 UHOCTPaHHbIX LieHHbIX Bymar, He AOMYLLEHHbIX K TOpram HU Ha O4HON
Ovpxe K3 4ncna [OCTYMHbIX, a Takke And eBpoobnurauun, UeHHbIX Oymar MexayHapOAHbIX
(PUHAHCOBLIX OpraHmMsauui, LUEHHbIX ©Gymar WMHOCTPaHHbLIX FOCYAApCTB M Obnurauuin BHELLHMX
obnurauMoHHbIX 3amoB Poccuinckon degepaunm aBnsieTcs MeXXayHapoaHbI BHEOMPXKEBOW PbIHOK.

OCHOBHbIM PbIHKOM AN UHBECTULMOHHbIX NAeB OTKPbITbIX, UHTEPBArbHbIX U 3aKPbITbIX NaeBbIX
WHBECTULIMOHHbIX (POHOOB, HEe [OMyLUEHHbIX K Topram, SIBNAOTCS COENKU No npuobpeTeHuo u
noraleHnto MHBECTULMOHHBLIX MaeB Yy YMNpaBfsloWen KOMMaHUM COOTBETCTBYIOLLENO MaeBoro
WHBECTULMOHHOIO hoHAa.

6.4.6 OueHKa LUeHHbIX bymar

6.4.6.1 O6LwKe NonoxeHuns
Ha MmomMeHT nepBOHa4YansHOro NPU3HaHWs Bee LieHHbIe Bymaru oLeHNBatOTCA NoO cnpaBeanMBom
CTOMMOCTMW.

B panbHenwem CTOMMOCTb LiEHHbIX 6ymar onpenendaeTcd no aMOpTVI3VIpOBaHHOl7I CTOMMOCTHU
nunn no cnpasep,nmsoﬁ CTOMMOCTHU B 3aBUCMOCTU OT KJ'IaCCI/Iq.)VIKaLI,VIVI LI€HHbIX 6ymar.

Knaccudumkaums ocyllecTBnSeTcs B nopsiake, NpeayCcMOTPEHHOM ydYeTHon nonutukon doHaa
B cootBeTcTBMM ¢ OCBY, MC®O 9 1 npounmmn MCPO, a Takke HOpMaTUBHLIMU akTamu, NMMCbMaMn U
pasbsacHeHusMY baHka Poccum n MHbIX perynupyoLmMx 1 Haa30pPHbLIX OPraHoB.
EovHunuen yyeta gonroBbIX LeHHbIX Oymar aBnsieTca ogHa gonrosasi LieHHasa Gymara.

B cnyyae, ecnm 3MUCCUOHHLIMWU LOKYMEHTaMW HE YCTAHOBIIEHbl CTaBKM KYMOHHOIMo 0OXOAa
n/unn HomuHana nMbo yCTaHOBIEHbl HE BCE CTaBKW, TO ANdA onpefeneHus 6yaywimx nNoTOKOB Npwu
HeoOX0AMMOCTUN NPUMEHSETCA METOAMKA B COOTBETCTBUM C [punoxexvem .

AMOpPTU3MpPOBaHHas CTOMMOCTb onpefenseTca no mertogy 3dheKkTUBHOM CTaBKku MpoLeHTa
(3Cn).

Mon amMopTM3MPOBAHHOW CTOMMOCTLIO MOHMMAETCA BEMMYMHA, B KOTOPOW LieHHast Bymara
oLeHuBaeTCcs Npu nepBoHavYanbHOM MPU3HaHUK, 3a BbIYETOM BbiNnaT B NoraweHme OCHOBHOW CyMMbl
OONnra, yMEeHbLUEHHasi Unm yBenuyeHHas Ha CyMMY HaKOMIIEHHOW C mcnonb3oBaHnem metona JCI
amopTu3auun, - pasHuLbl MexXay nepBoHayanbHOM CTOMMOCTLIO M CYMMOM MOralleHus, a TaKkke 3a
BbIYETOM CYMMbl CO34aHHOIO pe3epBa Mo oXugaemble KpeautHble YObITKN.

Mopsagok pacdeta apdeKTMBHOM NPOLIEHTHOW CTaBKM U onpegerneHus AMOpTU3MPOBaHHON
cToumocTu ¢ npumeHeHnem metoga OCI1 onpeagensetca B [MpunoxexHuu A.

Mpn nepBoHa4YanbHOM NPU3HAHWKM TakoW UeHHOW Oymarm B cnyvae npusHaHus JCI
HEPBLIHOYHOM, K HEen NpumeHsieTcs HabnogaeMas pblHOYHAs NpoLeHTHas ctaBka B kavectee JCI (c
y4eTOM OCOBEHHOCTEN ANA COENOK, 3aKMOYEHHbIX B pexume T+) u amopTM3MpoBaHHas CTOMMOCTb
nepecy1TbLIBaeTCs ¢ npumeHeHnem metoga IACI1.

Mpn NprvobpeTeHnn LeHHoW Oymaru B pexmme T+ C Uenbl COMOCTaBUMOCTU PbIHOYHbLIX
KpUTEpPMEB M ONA onpefeneHna Habnwogaemon pbIHOYHOW CTaBKM MCMOMb3YHTCS AaHHble Ha garty
3aKnyeHns JoroBopa no NpuobpeTeHunio LeHHbIX Bymar.

OCI1 npusHaeTca HepblHOYHOW B crnydvae, ecny OCI1 He paBHa pbIHOYHOW CTaBKe.

B kauecTBe pbIHOYHOM cTaBkn OOHA UCNONb3yeT CTaBKM 41151 aHANOTMYHbBIX UITM CXOXMX LEHHbIX
Oymar. [1ns BbIOOpa aHanornyHbIX UM CXOXNX LIEHHbIX Bymar B Liensix onpegeneHns pbIHOYHOWM CTaBKu
MCMNOMb3YIOTCA Noaxodbl K OMNpPedEerneHuno CTaBKM AMCKOHTMPOBAHWS MO aHamnornyHeiM Oymaram,
onucaHHble B 1. 6.4.6.2.2, 6.4.6.2.3, 6.4.6.2.4.

OCI1 paccuntbiBaeTca 06€3 MNPOMEXYTOUHbIX OKPYIfIEHUA U COOTBETCTBYET 3HAYEHUIO B
npoLeHTax, okpyrneHHomy o 11 3HakoB nocne 3andator. SCI1 nognexut nepecMmoTpy B cryyasx,
npeaycMOTpPeHHbIX B [punoxeHun A.

dopmupoBaHne pesepBa MOL KpeauTHble YObITKM MNPOM3BOOUTCA B COOTBETCTBUM C
TpeboBaHnamm NMpunoxeHusa U.

CnpaBeanuBasi CTOMMOCTb [OOJITOBOM LeHHOM Oymaru onpegensietcs C y4eToM
HaKoOMMeHHOro KynoHHoro goxopaa.

CyMMBbI HaKOMMEHHbIX KYNOHHbIX Aoxoaos (fanee — HKM) no ueHHbiM 6ymaram oueHuBaloTCH B
CyMMe, UCHUCINEHHOW NCXOAS U3 CTaBKU KYNMOHHOro AoxoAa, YCTaHOBIIEHHOW B peLleHun O Bbinycke (0
OOMOMHUTENBbHOM BbINMYCKE) UMW MPOCMEKTE AMUCCUOHHbBIX LIeHHbIX ByMar 40 MOMEHTa X BbiNnaTbl.

CnpaBegnvBasi CTOMMOCTb AOMTOBbIX LEHHbIX Bymar AONOMHWUTENBHOMO BbiNycka, BKMHOYEHHbIX
B cocTaB akTtmBoB doHOa B pesynbTaTte pasMelleHust MyTeM KOHBepTauuu B HUX KOHBEPTUPYEMbIX
OONroBbIX LEeHHbIX B6ymar, npuHagnexawmx doHay, NnpusHaeTcs paBHOM CrpaBedfIMBOM CTOMMOCTHU
JOMroBbIX LEHHbIX OymMar BbiMycka, MO OTHOLIEHWIO K KOTOPOMY TakoW BbIMYCK $IBNSeTCS
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AOMNONHUTENbHBLIM, €CNW MO TakoMy BbINYCKYy oOnpeaenseTrcs akTWBHbIN PbIHOK. B uHOM cnydvae
cnpaeBeanuBas CTOMMOCTb LEeHHbIX Gymar AONOMHUTENBHOrO BbiMycka onpegenseTca B obuiem
nopsiake.

OueHka cnpaBegnueas CTOMMOCTW AONTOBbIX LLEeHHbIX 6ymar HOBOrO BbIMycka, MOMy4eHHbIX B
pesynbTaTe KOHBepTauuu LieHHbIX Bymar, npuHagnexawmx ®oHay, paccMoTpeHb! B n. 6.4.6.6.

B cnyyae HewncnonHeHust amMuTeHTOM obsizaTenbcTBa MO KakOM-NMBO BbINYLLEHHOW WM
AONroBou UueHHon BGymare, no nctevyeHMn 7 gHeMW C MOMEHTa OKOHYaHMSA CPOKa MCMOSIHEHWS TaKoro
ob6s3aTensCTBa BCE BbIMYCKM LEHHbIX Bymar Takoro SMWTEeHTa OLEHMBAKTCA MO NpaBunam OLEHKU
AedOoNTHbLIX JONTOBbIX LIEHHbIX Bymar (cm. n. 6.4.6.4).

EQvHuiuen yyeTta npu oueHKe BIOXeHWs B OObIKHOBEHHbIe akuuu, ecnu obliee KonMyecTso
akuun, npuHagnexawmx ®ongy, coctasnseT 20% n 6onee ot obuwero konMyectTsa OBbIKHOBEHHbIX
akummn amuTeHTa (ganee — CylecTBEeHHbIN NakeT akuuin), Asnsetcs Becb CyLeCcTBEHHbIN NakeT akuun
AaHHOro 3MUTeHTa, NpuHaanexawmi doHay.

EavHuuen yyeta BO BCex OCTanbHbIX Criydasx SBAseTcs ogHa gonesas LeHHas bymara.

CnpaBeanmeas CTOMMOCTb AOMEBbIX LEeHHbIX ByMar 4ONOMHMUTENBHOO BbIMYCKa, BKITHOYEHHbIX
B cocTaB akTMBoB PoHAa B pe3yrbTaTe pasmeLLeHns 3TUX LeHHbIX Bymar nyTem pacnpegeneHvs cpeam
aKUMOHEPOB MNU NyTEM KOHBEPTALUMW B HUX KOHBEPTUPYEMbIX LieHHbIX Gymar, npuMsHaeTcs paBHON
cnpaBeAiMBON CTOMMOCTM JOMEBbIX LieHHbIX ByMar BbiNycka, N0 OTHOLUEHMIO K KOTOPOMY TaKoW BbIMyCK
ABNSETCH AONONHUTENbHBIM.

CnpaBeanmeasi CTOMMOCTb J0fEBbIX LeHHbIX Bymar 4OMONHUTENBHOMO BbINyCKa, BKITFOYEHHbIX
B cocTaB akTmBoB PoHAa B pe3ynbTaTe KOHBEpPTauMW B 3TN LieHHble Bymarn AoneBbiX LeHHbIX Bymar,
npuHagnexawux ®oHgy, npu peopraHv3aumm B oOpMe MNpUCOeauHEHNs, MpU3HaeTCca paBHON
cnpaBeasiMBon CTOMMOCTU AOMEBbIX LEeHHbIX Bymar Bbinycka, MO OTHOLLEHMIO K KOTOPOMY TakoM BbIMyCK
ABMAETCA AONOMHUTENbHBIM, €CMW NO TAaKOMY BblMyCKY ONpeAenseTcsi akTUBHbIN PbIHOK. B MHOM crnyyae
crnpaBegnuBas CTOMMOCTb LEeHHbIX Gymar AONOMHWUTENBHOrO BbiMycka onpedensietca B obuiem
nopsiake.

OueHka cnpaBeanMBON CTOMMOCTU AOMEBbIX LeHHbIX Gymar HOBOro BbiMycka, NOMyYeHHbIX B
pesynbTaTe KOHBepTauumn LeHHbIX bymar, npuHagnexawmx PoHay, paccmoTpeHsl B M. 6.4.6.6

B TOM cnyyae ecnn aMUTEHT UeHHbIX Gymar 6bin obbsBneH GaHkpPOTOM, chnpaBeanvBas
CTOMMOCTb BCEX BbIMYCKOB LEHHbIX Oymar Takoro 3aMuWTeHTa Mpu3HaeTCd paBHOM HOMb C AaTbl
ocmumanbHoro onyGrMKoBaHNA peLleHns 0 6aHKPOTCTBE AMUTEHTA.

CnpaBeanmBor CTOMMOCTBIO LieHHbIX Oymar, NnpruobpeTeHHbIX Ha dTane pasMmeLleHns, ABnsaeTcs
ueHa pasmelleHus. C gatbl, B KOTOPYKO BrepBble Obin BbINOMHEH KPUTEPUA aKTUBHOCTW PbiHKa ANs
BHOBb pa3MeLleHHON LieHHon Bymarun, cnpaBegnveas CTOMMOCTb onpeaenseTcsd B obwem nopsgke.
Mpw oTCyTCTBMM yKa3aHHbIX LeH B TedeHne 10 paboumx gHen ¢ Aatbl NpuobpeTeHns LeHHbIx bymar Ha
aTane pasmelleHus (BKMIOYUTENbHO) MPUMEHSETCA LeHa pasMeLleHnsi, CKOpPeKTUpOBaHHas
NPONOPLMOHAarnbHO Ha M3MEHEHWE KNoYeBol cTaBkn baHka Poccun 3a nepuopg ¢ AaTbl pa3meLleHuns oo
AaTbl oueHkn. HaunHasa ¢ 11 gHSa cnpaBeanuBas CTOMMOCTb onpeaenseTcs B obLeM nopsake.

6.4.6.2 OueHka cnpaBeAIMBON CTOMMOCTMU LIeHHbIX Oymar

PbIHOK sIBNSieTCA akTMBHbIM B OTHOLUEHUM LEHHbIX Bymar B crnydae Hanuuus LeHbl Ha gaTy
onpegeneHnsa cnpaBeanMBoM CTOMMOCTW, W €Cnv Ansg [OaHHOW LeHHOW Oymaru BbINMOSTHEHBI
OZIHOBPEMEHHO crefytouime ycrnoBus:

o COBOKYMHbIN 00BbEM COENOK HA AaTy OLEeHKN Bonblue Hyns;

o KonuyectBo caenok 3a nocrnegHue 10 Toproebix gHen 10 n 6onee;

o CoBOKYMNHbIN 06Bbem caenok 3a nocrnegHue 10 Toprosbix gHeln npesbicun 500 000 pyo.

Mpun npoBepke ycnosun aktnsHocTu ans NMAO «MockoBckas Gupxa» UCnonb3yrTCa AaHHbIe
OCHOBHOIO peXxuma TOpros.

B cnyuae, ecnu Ha Bcex AOCTYMNHbIX M Habnogaembix GUpXXeBbIX NoLankax ool HETOProBbI
OeHb Ha paTy onpegeneHus CYA, aHanuanpyloTCcsa AaHHble NMOCMEeAHEro TOProBOro AHS Ha AaHHbIX
nnoLlaakax.

Mpn STOM y4MTBLIBAOTCS W aHaNM3UPYKTCA CyLlecTBEHHble Habnogaemble cobbiTus B
OTHOLLEHUN 3MUTEHTA UIM PbIHKA B LENIOM, KOTOPbIE MPOU3OLLNM C MOMEHTa MOCNeHEro TOproBoro
OHS1 M KOTOpble MOTTM Obl MOBMEYb U3MEHEHUE OLIEHKM:

1. CTOMMOCTb onpeaenseTca B COOTBETCTBUM ¢ [TpunoxeHmem b;

2. B Crnydae U3MeHeHNs KNYeBOWn CTaBKN pacyeT CTOMMOCTM OCYLLIECTBIISIETCH HAa OCHOBE LiEHbI
Ha gaTy oueHku, paccumntaHHon HKO AO HPL, no MeTtoanke HP/LL, 6a3a gaHHbix «LleHoBon ueHTp HPL»
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(Ganee umeHyemcss Memoduka HP/[?) nobbiM LOCTYNHbIM METOAOM pacyeTa, a B Crflyvyae ee
OTCYTCTBMS Ha AaTy OLEHKM - Ha OCHOBE 3KCMEpPTHOro cyxaeHns doHaa no mMoaenu KoppekTUpOBKM
LeHbl NpeabiayLLero TOproBoro AHs.

McTo4YHMKOM MHGopMauum asnsieTcsa cant baHka Poccum m JleHTa HoBOCTEN.

B cnyyae, ecnn Ha pgaty onpegeneHms CHA HeToproBbi AeHb Oblfl HA OOHOW UM HECKOMbKUX
OOCTYNHbIX M Habnogaembix OGUPXKEBbLIX MNNOLWAAKax, aHanuM3upyrTCa AaHHble TeX AOCTYMHbIX W
HabnogaemMbix OMpPXKeBbIX NIOLAA0K, HAa KOTOPbIX OCYLLECTBIANNCE TOPrn Ha AaTy onpeaeneHus CHA.

6.4.6.2.1 LUeHHble bymaru, AN KOTOPbIX OCHOBHLIM PbLIHKOM fIBNSieTCSA OUpXeBOW
PbIHOK U PbIHOK SIBNSIETCA aKTUBHbIM

Ecnu B kayecTBe OCHOBHOIMO aKTMBHOMO pbiHKa MPU3HaH POCCUMCKUA BUPKEBOW PbIHOK, TO
LieHHble Bymary, Ans KOTOPbIX PbIHOK ABNSAETCA aKTMBHbLIM, OLEHUBAOTCA C UCMOMb30BaHNEM LIEH B
criegytoLLem nopsaake:

1) CpegHess3BelweHHaa ueHa (ana NMAO «Mockosckass 6upxka» WAPPRICE) Ha MOMEHT
OKOHYaHUsA TOProBOW ceccun, paccumMTaHHas bupxen Ha gaTy onpegenexnvs CHA (unu B nocnegHun
Onwxanwunin TOproebI AeHb, ecnu daTta onpegenenus CYA sBnseTca He TOProBbiIM OHEM) MpuU
yCnoBUW, YTO [aHHas LeHa HaxoauTcs B Mpedernax cnpa3ga no Crnpocy M NpeanoxeHuo (ans
MAO «MockoBckas bupxa» bid n offer) Ha ykasaHHyto garty;

2) UeHa cnpoca (gna MNMAO «MockoBckasi 6upxa» BID) Ha MOMEHT OKOHYaHMs TOProBON
ceccum poccunckon bupxun Ha gaty onpegenedns CHA (unv B nocnegHnn 6rivbkanumnin TOproebIn AeHb,
ecnn pgata onpegeneHus CYA aBnseTca He TOProBbiM AHEM) MpW YCMOBWUM MOOTBEPXOEHWA ee
KoppekTHocTu. LleHa cnpoca, onpegeneHHas Ha paty onpegeneHvsas CYA (unn Ha nocnegHvn
OnvxanLwunm Toproeein AeHb, ecnu gaTta onpegeneHua CHA siBnsieTca He TOProBbiM HEM), NPU3HaeTCs
KOPPEKTHOW, €CriM OHa HaxoauTCs B MHTepBane Mexay MUHMMAanbHOM 1 MakcuMarnbHoOW ueHamu (4ns
MAO «MockoBckas bupxa» HIGH n LOW) caenok Ha 3Ty e gaTy 3To XXe Oupxu.

3) UeHa 3akpbitua (ana NMAO «MockoBckas 6upxa» LEGALCLOSEPRICE), paccuntaHHas
bupxen Ha paty onpegenenmsa CYA (unn Ha nocnegHun Gnwkanwni TOProBblM AeHb, ecnu gata
onpegenennss CHA gBnsieTcs He TOProBbIM AHEM) NPY YCMNOBWUM MOATBEPXKAEHUS] €e KOPPEKTHOCTU.
LleHa 3aKkpbITUsi Npu3HaeTCst KOPPEKTHOW, €CMNU BbINOMHEHBI OQHOBPEMEHHO CrieayHoLNE YCIOBUS:

® HaxoamMTCA B Npedenax cnpaga no cnpocy u npegnoxenuto (ansa NMAO «Mockosckas bupxa»
BID n OFFER);

® packpbIThl AaHHble 06 0ObeMe TOProB 3a AeHb (00bEM TOProB HE PaBEH HYIHO);

¢ LeHa nocnegHen caenkm (ans NMAO «MockoBckas 6upxa» CLOSE) He paBHa Hynto.

Ecnn B KayecTBe OCHOBHOIO aKTMBHOMO PblHKA NPU3HaH PbIHOK U3 4YMCNa MHOCTPaHHbIX
OupXK, TO LeHHble Bymaru, Ans KOTOPbIX PbIHOK SABNSETCS akTUBHbBIM, OLLEHMBAKOTCS C MCNONb30BaHNEM
ueH B cregywuwem nopsgke (MpuopuTeT WCMOMb30BaHMSA LEH YyCTaHaBnvMBaeTCs YnpasnsioLwlen
KOMMNaHuen):

1. ueHa cnpoca (bid last,) Ha ToproBo nnoLlagke NHOCTPaAHHON BUPXK Ha faTy onpeaeneHus
CYA. LleHa cnpoca, onpegeneHHas Ha gaty onpegenenus CYA, npu3HaeTcs KOPPEKTHOMW, ecrv oHa
Haxo4MTCs B MHTEpBarne Mexay MUHUMarbHOW 1 MakCUMaribHOW LieHaMy COENOK Ha 3Ty Xe AaTy 3Ton
Xe bnpxu;

2. ueHa 3akpbiTua (px_last) Ha ToproBoW nnowagke WHOCTPaHHOW Owpxn Ha paty
onpegenenna CHYA npu ycrnoBum MOATBEPXOEHUS €€ KOPPEKTHOCTWU. LleHa 3akpbiTs npusHaetcsi
KOPPEKTHOW, €CNK pacKpbITbl AaHHbIE 06 06beme TOpProB 3a AeHb U 06BbEM TOProB HE PABEH HYIHO.

B cnyvyae, eclih Ha BCeX WHOCTpaHHbIX TOProBbiX nnowankax Aata OUEeHKU ABNAeTcA
HEeTOpProBbiM AHEM, TO UCNOJb3YKOTCA LeHbl 3a nocnegHun TOprOBbIVI OEHb.

B cny4ae oTcyTCcTBMSA LieH Ha AaTy OUEeHKMU (Mnu Ha nocrnegHuii 6Gnukanwnii TOProBoIn AeHb,
ecnu gata onpegeneHus CHA aBnsieTcst He TOProBbIM AHEM) CNpaBeaInBasi CTOMMOCTL OnpeaenseTcs
B nopsgke, NpedyCMOTPEHHOM ANS OLUEHKU LEeHHbIX Oymar, He MMEKLUX aKkTUBHOTO pbliHKa (CM.
6.4.6.2.2).

2 11ena, paccunrannas HKO AO HPJ[ no meronosnorusm, yreepxaenabim 01.12.2017 u nosaunee. Ipuopurer
OTHaeTCs MOCIeTHEH YTBEP)KACHHON METOIUKE B paMKax KaXI0T0 BHJa EHHBIX OyMmar.
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6.4.6.2.2 LeHHbIe Oymaru, He UMeloLMe aKTUBHOIO BUPXKEBOIro pbliHKa

HdonroBble UeHHble Gymaru, Ans KOTOpPbIX PbIHOK HE ABISIETCS aKTMBHbIM, OLLEHUBAKOTCH C
MCNoNb30BaHUEM LiEH B cnegylolemM nopsaake:

1) B kadecTBe cnpaBennvMBON CTOMMOCTW WMCMONb3YeTCA LeHa Ha AaTy OueHku (Mnu Ha
nocregHuin onvxanwunn ToproBeIn AeHb, ecnu aaTa onpegeneHns CYA aBnsieTcs He TOProBbIM OHEM
W LUeHa Onsa 3Toro AHA He paccyuTbiBanack), paccumtaHHas HKO AO HP[ no Metoguke HP[, 6a3a
AaHHbIX «LeHoBon ueHtp HPO» (nanee - Metogmka HP[3) npu oTCYTCTBMM 3KCMEPTHOrO CYXXAEHMUSA
doHOa 0 MpU3HaHWK LieHbl HEKOPPEKTHOW.. Ecnn Ha gaTty oueHku (MnvM Ha nocrnegHui Grnvxkanwnim
TOProBbIv AeHb, ecnu AaTta onpegenennst CHA sBnseTcsa He TOProBbiM AHEM) HA OCHOBHOM PbIHKE €CTb
WHpopmMaLms O LieHe NpeanoXeHus 1 cnpoca u ueHa, paccuutaHHas no Metoanke HP[ (Llena HP[)
BxoauT B cnpag BID < Uena HPA < OFFER wnu B cnpag OFFER < LleHa HP[ < BID, To B kayecTBe
cnpasegnmeon ctoumocTtn npuHmumaetcs LleHa HPO. Ecnu LleHa HPL He nonagjaeT B yKa3aHHbIN
cnpag, TO B Ka4ecTBe cnpaBennMBon CTOMMOCTM NpuHUmaeTcs 3HadeHne BID/OFFER B 3aBucrumocTu
OT TOro, Kakasi 13 rpaHul cnpaga Haxogutca 6nwke k LleHe HP[ npu oTCyTCTBMM 3KCnepTHOro
cyxaeHus ®oHga o npuaHaHum LeHbl BID/OFFER HekoppekTHon. Ecnu Ha gaTy oueHku (unn Ha
nocnegHumn 6nmxannin TOproeeln AeHb, ecnu gata onpegenexdus CYHA aBnseTcsa He TOProBbiM OHEM)
HeT 3HayeHun BID/OFFER unu ogHOro 13 Hux, To B Ka4ecTBe CrnpaBeafiMBOM CTOMMOCTU NPYHUMAETCS
Llena HPL npn oTcyTCTBUM SKCNEPTHOrO cyXaeHmst doHaa o Npu3HaHMM ee HekoppekTHow. Llena HP/
MOXeT ObITb Mpu3HaHa HEKOPPEKTHOW Ha OCHOBaHMU 3KCMEpPTHOro cyxaeHua doHga, npu
dopmupoBaHun kotoporo PoHA wcnonb3dyeT Habngaemble PbiHOYHbIE AaHHble (CpaBHEHue
OOXOOHOCTU MHCTPYMEHTA, PAacCYMTaHHOM NO TECTUPYEMOW KOTUPOBKE, C OXOAHOCTBIO aHanorMyHbixX
(PUHAHCOBBIX WHCTPYMEHTOB C Y4YeTOM Alopauuu M KpeOUTHOro KayecTBa aHaroroB, a Takke BO
BHMMaHMe MOryT ObITb NMPUHSATbI AaHHbIE MO JOXOAHOCTU COOTBETCTBYIOLLNX 0ONUraLMOHHbIX MHOEKCOB
PEVTMHIOBOW rPynMnbl, COOTBETCTBYIOLLEN rPyMne OLEeHMBAEMOro MHCTPYMEHTa) B OTHOLLEHWUM aKTMBa
Ha JaTy OUEHKMW.

B cnyyae ecnu ueHa HKO AO HP[] npusHaHa HekoppeKkTHon, ®oHA HanpaBrsieT aKkcnepTHoe
cyxgeHne B CneunannsmpoBaHHbIN Aeno3nTapuin 1 Ynpaensiowme KoMnaHnm He nosgHee pabouero
OHs, cnegyoLlero 3a 4aTon OLEHKU.

Mpn oueHke JONroBbIX LEHHbIX Oymar B KadecTBe CrpaBedSIMBOM CTOMMOCTM UCMONb3yeTcs
LieHa, OCHOBaHHas Ha cnegylLwmnx MeToaax:

e MeTtoa 1 unn metop 2 ucnonb3dyemblx metoank LieHosoro ueHTpa HKO AO HPL;

o IHbIX MeTodax OUEHKW, OTBEeYaloLlMX KPUTEPUSAM MWCXOOHbIX OaHHbIX 2-T0 YPOBHS B
cooTtBeTcTBUM ¢ MCODO 13.

B cnyvae ogHoBpeMeHHoro packpbitvs LeH HPL, paccuntaHHbIX No ABYM MeToAaM, HO Mo LieHe
C HauBbICLLUEN TOYHOCTbIO HE BbIMOMHAETCA TEeCTUPOBaHWE Ha KOPPEKTHOCTb (LleHa Haxoautcsa He B
npegenax cnpaga LeH cnpoca v npeanoXeHus), To UCNonb3yeTcs LieHa, onpedeneHHas no BTOpomy
MeToAy Mpu YCNOBUM NOATBEPXKOEHUSI €€ KOPPEKTHOCTH.

CToMMOCTb LIeHHbIX Bymar onpegensieTcs B COOTBETCTBUM C [punoxennem b.

2) B cny4yae otcytcTBus LeHbl no Metoauke HPL cnpaBegnueBasi CTOMMOCTb 4ONTOBbIX
LeHHbIX Bymar onpeaensieTcs kak npMBeAeHHas kK gaTe oueHkn ctoumocTb (PV, cM. onpegeneHune
MprBEOEHHOW CTOMMOCTM, yKka3aHHoe B [lpunoxeHun B) OeHeXHbIX MOTOKOB Mo obnurauum o
MOMeHTa noratleHus (cM. onpegeneHue NoralweHus, ykasaHHoe B [1punoxeHun B), paccuMtaHHasn
C Ucnornb30BaHMEM pacyeTHOMN CTaBKU AUCKOHTUpPOBaHUA (r), 3a MuHycom HK] Ha aaTty oueHku.
®PoHA oCyLLECTBNSAET pacyeT CTaBkn AUCKOHTMPOBaHus (r)):

Ecnn ocHoBHoM pbiHOK — [MAO «MockoBckas ©Oupxka», TO cTaBka [OUCKOHTUPOBAHUS
onpeaensieTcs Kak cpefHeB3BelleHHas JOXOAHOCTb K MOralleHunto, paccynTaHHas no utoram caenok
Ha JaTy oueHKM ¢ BblibpaHHbIMM PoHOoM/ero YnpasnsioLen KoMnaHnen aHanormdHeiMm obnvraymsimm
(cM. onpegeneHne AHanorMyHow obnurauuuv, ykasaHHoe B [MpunoxeHun B). AHaNornyHble LiEHHblEe
Oymaru BbIGMpalTCs U3 TOrO e CerMeHTa LieHHbIX Oymar (cM. onpegeneHne CermeHTtauum obnvrauni
B [MpunoxeHuu B), K KOTOPOMY OTHOCUTCS oLeHBaemas obnuraums. Mpu atom o6bem caenok (VALUE)
C Kakgow u3 BbIOpaHHbIX aHanorMyHbix obnurauyun 3a 10 TOproBbIX AHEN (BKMHOYUTENBHO) 4O AaThbl

3 Ilena, paccuntannas HKO AO HPJI no meromonorusiM, yrepxaeHasiM 01.12.2017 u nosmuee. IIpuopuret
OTAaeTCs MoCeHEeN YTBEPIKACHHOI METOIMKE B paMKax Ka)I0ro Buaa Oymar.
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nepeoueHkn aomkeH 6biTb He Hke 500 000 pybnei. KonvyecTBO aHanorM4HbIX o6nuraumm OOMmKHO
OblTb He MeHblUe Tpex. Cnucok BbIOpaHHbIX aHanorMyHblx obnurauun Ansg oueHMBaeMOW LEHHOM
Oymarn HanpaBnsietcs CneumanusvpoBaHHOMY genosuTaputo doHaa no CucteMe SMeKTPOHHOro
AoKymeHToobopoTa. CTaBka ANCKOHTMPOBAHMS paccyuTbiBaeTcsa no doopmyne:

N YIELDATWAP; x VALUE;
N VALUE;

’

roe:

N — KONMMYeCTBO aHamnormyHbix obnuraumii ¢ COOTBETCTBYIOLUMM OOBEMOM CAENOK Ha AaTty
oueHkun (N>=3),

YIELDATWAP; — 0OXOOHOCTb i-O/ aHasrormyHon obnurauum no cpeaHeB3BELLEHHOW LeHe Ha
AaTty oueHku, % rogosbix (Mo gaHHbIM NMAO MockoBckas bupxa),

VALUE; — o6bem caenok ¢ i-on aHanorm4Hon obnuraumen B gaTty oueHku (no gaHHbim MAO
MockoBckas 6upxa).

Ecnu ocHOBHOMI PbIHOK - MHasA poccuickas bupxa, To CTaBka ANCKOHTMPOBaHUSI ONpeaensieTcs
KaKk cpefHeB3BeLUeHHas Mo O00beMy cAenoK LOXOAHOCTb K MOralleHuio, pacCcyuTaHHasi Mo uToram
COENOK Ha fJaTy OueHKkn ¢ BbliOpaHHbIMM PoHOoM/ero Ynpaensawowen KOMMaHWEN aHanormyHbIMu
obnuraumamm (cMm. onpegeneHve AHanorMyHow obnurauun, ykasaHHoe B [lpunoxeHun B).
AHanornyHele UeHHble Oymarn BbIOUPATCA U3 TOrO XXe CerMeHTa LieHHbIX Gymar (cm. onpegeneHue
CermeHTaummn obnuraumn B [punoxerHun B), K KOTOPOMY OTHOCUTCS OueHnBaemas obnuvraums. Npu
aTom 06bem caenok (VOLUME) ¢ kaxgon 13 BbIBpaHHbIX aHanornyHblix obnuvraumii 3a 10 TOprosbix
AHen (BKNOYMTENbHO) OO AaTbl MEPEOLEHKM C OoJKeH OblTb He Hwke 500 Oymar. KonuvdectBo
aHanormyHbIx obnurauum [OMKHO ObiTb He MeHble Tpex. Cnucok BbIOpaHHbIX aHaNorMyHbIX
obnvraumn gns oueHMBaemown LieHHoM Bymarn HanpaensaeTcs Cneunanu3npoBaHHOMY AEeN03nTapuio
®oHaga no Cucteme anekTpOHHOro JOKyMeHToobopoTa. CTaBka ANCKOHTUPOBAHUSA pacCUYNTLIBAETCA MO

dopmyne:

N YTM; « VOLUME,
N VOLUME,

]

roe:

N — KONMMYECTBO aHamnormyHbix obnuraumi ¢ COOTBETCTBYIOLLUMM OOBEMOM COENOK Ha AaTy
oueHkun (N>=3),

YTM; — adpdpekTnBHaa OoxoAHOCTb (CM. onpeferieHne 3EKTUBHON CTaBKU [OOXOOHOCTU
[ONroBOW LieHHOW Bymaru, ykazaHHoe B [1punoxeruu B) i-oi aHanornyHom obnurauum Ha gaTy OLEeHKM,
% rogoBbIX, paccuuTaHHasi OT LieHbl (BblOMpaeTcsl ogHa M3 packpbiBaeMbiX OVpXken LeH B nopsigke
ybblBaHUS npuoputeta):

- CpeAHeB3BeLLEeHHas LeHa caernok,

- LleHa 3aKpbITus,

- cpedHsas BenuumMHa Mexay ueHamu npeanoxeHuss (OFFER) u cnpoca (BID) Ha MOMeHT
OKOH4YaHud Toprosown ceccun ((OFFER+BID)/2,

VOLUME; — o6beM cOENOK C i-OM aHanorm4yHon obnuraumMen Ha gaTy OLEHKM B LUTYKaX WUIn
OEHEXHbIX eAMHMLaXxX B 3aBUCUMOCTU OT BMAa MHGOPMaLMK, packpbiBaeMon Bupxen.

Ecnv Ha paty oueHknm (unu Ha nocnegHunm OGnvkanwmii TOProBbi AeHb, €cnv gata
onpefeneHna CHYA aBnsgeTcs He TOProBbIM JHEM) Ha OCHOBHOM pblHKE €CTb WMH(OpMauus O LUeHe
npearoXeHusa 1 cnpoca u nonyyvyeHHas B pesynbTaTte pacyeta ctoumocTs PV Bxoaut B cnpag BID < PV
< OFFER wunu B cnpag OFFER < PV < BID, TO B KayecTBe crnpaBeisimBo CTOMMOCTUN MPUHUMAaETCS
ueHa PV. Ecnn PV He nonagaeT B yKasaHHbIW CNpag, TO B KadecTsBe cnpasegnvBoOM CTOMMOCTMU
npuHuMaeTcsa 3HadeHue BID/OFFER B 3aBMCMMOCTM OT TOro, Kakasi U3 rpaHuy, cnpaga HaxoauTcs
onmxe k PV. Ecnn Ha paTy oueHku (Mnn Ha nocregHun Onvkauwuin TOProBbIM OeHb, ecriv garta
onpegernenua CHA aBnseTca He TOproebiM AHEM) HET 3HavyeHun BID/OFFER unv ogHOro 13 Hux, To B
Ka4yecTBe cnpaBenfMBoOM CTOMMOCTU NPUHMMaeTcs ueHa PV.

CToMMOoCTb LieHHbIX Bymar onpegenseTca B COOTBETCTBMM C [punoxennem b.

3) B cnyyae ecnm ueHa He Obina onpefenieHa Bbile yKasaHHbIMKW crnocobamun ansi
onpefeneHnsa cnpasennvMBoi CTOMMOCTU UCMONb3YeTCH LieHa, pacCcyuTaHHas ¢ UCMonb3oBaHMeM
OZIHOro U3 criefyroLLmx cnocobos (B nopsigke npuopureTa):

Cnocob6 1
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Ona onpegeneHus cnpaBednMBONW  CTOMMOCTM  UCMOMb3yeTCA LeHa, paccyuTaHHasd
aBTOMaTU3NPOBAHHOW CUCTEMOWN OLIEHKM CripaBeanuBbIX LieH (OMHAHCOBbLIX MHCTPYMEHTOB «LleHoBOM
ueHtp HPO» no metoauke HP[M, 6a3a gaHHbIx «LleHoBon ueHTp HPL» 4 Ha gaTty oueHku (Mnu Ha
nocregHuin onvxanwunin ToproBeIn AeHb, ecnu aaTa onpegeneHns CYA aBnsieTcs He TOProBbIM OHEM
W LleHa Onsa 3TOro OHA He paccuMTbiBanach), OCHOBaHHas Ha crnegywwmx metogax (ganee — LleHa
HPO3):

* MeTtoa 3 ncnonb3yeMbix Metoauk LleHoBoro ueHtpa HKO AO HP[;

* lHbIX MeTodax OUEHKW, OTBEeYaloLlMX KPUTEPUAM MWCXOOHbIX AaHHbIX 3-r0 YPOBHS B
cooteetcTBUM ¢ MCPO 13.

LleHa ucnonb3yetca npu OTCYTCTBUM 3SKCNEPTHOro cyxaeHns doHaa O MPU3HAHUWN LiEHbI
HekoppekTHOW. Ecnn Ha gaTy oueHkM (MM Ha mocnegHun onvkamwuin TOpProBbi AeHb, ecnu gaTta
onpegeneHna CYA aBnseTcs He TOProBbiIM AHEM) HA OCHOBHOM pPblHKE €CTb MH(OpMaLuMsa O LeHe
npegnoxenus n cnpoca u LleHa HPO3 Bxoant B cnpag BID < LleHa HPO3 < OFFER wnu B cnpag
OFFER < Uena HP3 < BID, To B Ka4yecTBe crnpaseanneon ctommoctu npuHumaetcs LleHa HPL3. Ecnu
Llena HP3 He nonagaeT B yka3aHHbIN CNp3g, TO B Ka4eCTBe crnpaBeaiIMBo CTOMMOCTU NPUHUMAaETCS
3HayeHve BID/OFFER B 3aBMCMMOCTM OT TOro, Kakas M3 rpaHuy cnpaga Haxogutcs bnuxe k LleHe
HPL3 npn oTcyTCTBMM aKcnepTHOro cyxaeHms ®oHga o npuaHaHum ueHbl BID/OFFER HekoppekTHOW.
Ecnu Ha gaTy oueHku (Mnu Ha nocnegHuin Grvkannin TOpProebI AeHb, ecnv faTa onpegeneHus CHA
ABMNSETCA He TOproBbiM AHEeM) HeT 3HaveHun BID/OFFER wnm ogHOro M3 HUX, TO B KayecTBe
crnpaBeanMBon CToMMocTu npuHumaetca LleHa HPL3 npu oTCcyTCTBUM 3KCNepTHOro cyxkaeHmnsa doHaa
O NPU3HaHWUN ee HEKOPPEKTHOM.

Llena HPO3 moxeT ObiTb Mpu3HaHa HEKOPPEKTHOW Ha OCHOBaHWMM 3KCMEPTHOrO CYXAEHWS
®oHpa, npu ¢opmmpoBaHun koToporo DoHA ucnonb3yeT HabnogaemMble PbIHOYHBIE [AaHHbIE
(cpaBHEHME [OXOOHOCTWM MHCTPYMEHTA, pacCyYMTaHHOW MO TECTUPYEMOW KOTUPOBKE, C AOXOLHOCTbIO
aHanorn4HbIX (PMHaAHCOBbLIX MHCTPYMEHTOB C YY4E€TOM Atopauny U KPeaUTHOro KayecTBa aHanoros, a
Takke BO BHUMaHWE MOryT OblTb NPUHATBLI AaHHbIE MO AOXOAHOCTN COOTBETCTBYHOLLUX 0BMMraLMOHHbIX
WHOEKCOB PEWTUHIOBOW IPYMMbl, COOTBETCTBYIOLLEN IPYNMe OLLEHMBAEMOro MUHCTPYMEHTA) B OTHOLLEHWM
aKTnBa Ha aTy OLEHKW.

B cnyyae ecnn ueHa HKO AO HP[ npusHaHa HekoppekTHon, POHA HanpaBnsaeT 9KcnepTHoe
cyxaeHue B CrneunannavpoBaHHbIN AeN03nTapun 1 YNpaensioLme KOMnaHnum He no3gHee paboyero
OHS, cnegyroLlero 3a 4aTon OUEHKW.

CToMMOCTb LIeHHbIX Bymar onpegensieTcs B COOTBETCTBUM C [punoxennem b.

Cnocob 2

B cooTBeTCTBMUM C HacTosALEen MOLENbO pacyeTHas LeHa (LeHbl) 4ONroBON LeHHOW Bymaru
onpegenseTcss METOA0M NPUBEAEHHON CTOMMOCTM BYAYLLINX OEHEXHbIX MOTOKOB.

CraBka [QWCKOHTMPOBaHUSA MPUHUMAETCS pPaBHOW HOMWHanbHOW ©e3pUCcKoBOW CTaBke
poxogHoctn (CtaBke KB[ / cTaBke KpvMBOW CyBepeHHbIX Oymar, «CTpaHa pucka» KOTOpbIX
COOTBETCTBYET «CTpPaHe pucka» oOueHMBaemMoW obnuraumii, B TOYKE, COOTBETCTBYHOLLEWN
CpeAHEB3BELLEHHOMY CPOKY A0 norawlenuns / oepTbl LieHHOW Bymaru nbo B TOUKE, COOTBETCTBYIOLLEN
AaTe LEeHEeXHOro NoToka), yBeNMYEeHHOW Ha COOTBETCTBYOLLIEE 3HAYEHUE KPpeaMTHOro cnpeaa, KoTopbIn
onpegensieTcsi cnegylwmmmn cnocobamu:

e MeMaHHOe 3Ha4YeHne u3 guanasoHa KpeauTHbIX cnpefoBs, onpeaeneHHoe Ang penTUHroBowm
rpynnbl AONTOBOM LeHHOW Bymaru B cOOTBETCTBUM C [1punoxeHviem 3;

¢ [1ns1 rocyaapcTBEHHbIX LEHHbLIX Oymar (Tonbko Anst doefeparnbHbIX LleHHbIX Oymar) MeguaHHoe
3Ha4YeHMe KpeauTHoro cnpega npuHnumaeTcs paeHbim 0.

CToMMOoCTb LieHHbIX Bymar onpegensieTca B COOTBETCTBMM C [punoxennem b.

4) B cnyvyae HEBO3MOXHOCTM MPOU3BECTU OLIEHKY YKa3aHHbIMW crnocobamu, Ans OLEHKM
crnpaBensiMBoN CTOMMOCTM WUCMONb3yeTCs LeHa, onpedeneHHas Ha OCHOBaHUM OT4eTa OLEHLLMKA,
COCTaBIEHHOrO He paHee 6 mecsaues Ao aatbl onpegeneHunsa CYA.

B nepuog mexay gatamm OUEHKM onpedeneHHasi OLEHLUMKOM cnpaBeanuBasi CTOMMOCTb
BINOXEHUSI HEe W3MEHSIETCA 3a WCKIIOYEHWEM CryvyaeB BO3HUKHOBEHUSA COObLITWMIA, Begylwux K
obecLeHeHn0 yKkasaHHbIX B [punoxennn b.

41lena, paccunrangas HKO AO HPJI mo meromonorusm, yTepxaeHEsM 01.12.2017 n mo3anee. IIprnoputer
OTAaeTCs MoCeHEeN YTBEPIKACHHOI METOIMKE B paMKax Ka)I0ro Buaa Oymar.
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Mpn BO3HUKHOBEHUN CODBLITUA, BeAYLLLErO K 06eCLieHEHNIO BNOXEHNS, YNpaBnaoLLas KoMnaHns
o6si3aHa OCyLIeCTBUTb BHEMMaHoOBYK OueHKy B TedeHue 20 (Osaguatu) gHen. Cnpaseanvisas
CTOMMOCTb OnpefenseTcsd B COOTBETCTBUW C HOBbIM OTYETOM OLEHLUMKa, a OO ero nonyyeHus B
COOTBETCTBMU C METOAOM  KOPPEKTUPOBKM  CripaBeasiMBoM  CTOMMOCTW,  MpefyCMOTPEHHOM
Mpunoxexvem b.

CnpaBeanuBas CTOMMOCTb OOJIEBbLIX LEHHbIX bymar, obpallatomnxcss Ha POCCUNCKUX U
WHOCTpaHHbIX (hOHAOBBIX OMpXKax, onpedensieTcs B COOTBETCTBMU C MOAENbI0 OLLeHKM, OCHOBaHHOM
Ha KOPPEeKTUPOBKe nctopuuyeckon ueHbl (Mogens CAPM). [laHHas KoppekTupoBka NpMMeHsieTcs B
cnydae OTCyTCTBUSI HAbnogaeMon LeHbl B TedeHne He 6onee 10 (necatn) paboyumx gHeN.

Ona uenen oueHKW crnpaBeasMBOM CTOMMOCTM WCMOMNb3YeTCH CpaBHEHWE AMHaMUKKU
(BoxogHOCTM 3a onpedeneHHbIVi MPOMEXYTOK BPEMEHMW) aHanM3npyemoro onHaHCoOBOro MHCTPYMEHTA
C OANHAMWKOW PbIHOYHbIX UHONKATOPOB.

B kauyecTBe pbIHOYHbLIX MHAMKATOPOB MOTYT UCMOMb30BaTLCS:

- NHAEKCbl aKLMiA LULMPOKOIO pPbIHKa

[na nonesbixX UeHHbIX Bymar, obpallaroLmnxcs Ha POCCUNCKNX hOHOO0BLIX BUpxax — MHAEKC
MAO «Mockosckas bupxa» (IMOEX). Ecnu HomuHan Gymaru BbipaXkeH B MHBamTe WUCMONb3yeTcs
mHpaekc PTC.

Ons poneBbiX LEHHbIX Oymar, oOpallalolMXCA Ha WHOCTPaHHbIX (OHOOBLIX Oupxax,
NPUMEHSAETCA WHAOEKC, COOTBETCTBYIOLMN uHAEKCY Oupxu, Ha koToponm Obina onpegeneHa
cnpaBefnueas LieHa ypoBHS 1 nepapxuun cnpaBeanuBon CTOMMOCTU Ha AaTy, npelwecTByoLwen aate
BO3HMKHOBEHUS OCHOBaHWUW AN npumeHeHus mogenu CAPM. B kayecTBe BO3MOXHbIX WMHOEKCOB
NPUMEHSAETCS COOTBETCTBYIOLLIMA WHAEKC W3 nepedHs (OHOOBbIX WHAEKCOB, MNPUBEAEHHbLIX B
MpunoxeHum Kk YkaszaHuto baHka Poccum ot 5 ceHTabpsa 2016 roga Ne 4129-Y «O coctaBe n CTpyKType
aKTMBOB aKUWOHEPHbIX UHBECTULMOHHLIX (POHAOB U aKTUBOB NaeBblX WHBECTULUMOHHLIX (boHOoB». B
cnyyae OTCYTCTBMS B yKa3aHHOM MepeyHe MHAEeKca Mo JOCTYNHOM Bupxke, MHOEKC onpenensieTcs B
cooTBeTCcTBUM C [1punoxeHuem XK.

B cnyuae, ecnu BanioTa uHOeKca OTNMYaeTCsl OT BamtoTbl OLEHMBAEMOW LieHHon Oymaru,
pacyeT Mpou3BOAUTCHA C YY4E€TOM KypCOBOW pasHMLbl MO Kypcy, onpefenseMoMy B COOTBETCTBUM C
MpaBunamu onpegeneHns CTOMMOCTU YNCTLIX aKTUBOB.

P1= PO x (E(Rp) + 1)

dopmyna pacyeTa oxugaemon goxogHoctn mogenu CAPM:
E(Rp) = Rf + B * (Rm - Rf)

Pm,

Rin = Pm,

MapameTpbl hopmMyrn pacdeTa cnpasegnmeon ctoumocTtu, mogenu CAPM:

P, — cnpaBegnmBas CTOMMOCTb OJHOW LieHHOW Bymaru Ha gaTty onpeaeneHvnsi cnpaBeniuBon
CTOUMOCTU;

P, — nocnepgHsisi onpefeneHHas cnpaBegnvBasi CTOMMOCTb LeHHon Gymary;

Pm,; — 3Ha4YeHne pbIHOYHOIO MHOUKATOpa Ha AaTy ONpeAeneHusl cnpaBeiiMBon CTOMMOCTMY;

Pm, — 3HayeHMe pPbIHOYHOrO MHAMKATOPa Ha NpeablayLyo 4aTy onpeaeneHnst cnpaBenimBon
CTOUMOCTMW.

E(R) — oxmpgaemasi LOXOOHOCTb LieHHON Bymaru;

R,, - AOXOAHOCTb PbIHOYHOrO MHAMKATOPA;

R} - BespuckoBas cTaBka JOXOAHOCTU, ONpeaeneHHas B COOTBETCTBUN CO 3HAYEHNEM KPUBOWA
©eCcKynoHHOWM [OO0XOAHOCTU rOCYOApPCTBEHHbLIX LIEHHbIX Oymar Ha WHTepBane B OAMH rog Ha Jaty
onpepeneHHas cnpaeeanueBolt ctommocTu. bBespuckoBasi cTaBka [OOXOAHOCTM MPUBOAUTCS K
KONMYeCTBY KareHaapHbIX AHEN Mexay AaTamu ee pacdeTa no opmyre:

Ry = (R;/365) x (T, — Tp)

roe:

rae (T, — Ty) - KONMYECTBO KarneHaapHbIX AHEeN Mexay yKa3aHHbIMW JaTaMu.
T, —OaTa onpeaeneHns cnpaBeanmBoi CTOMMOCTY;

T, — NpeAplayLllas nata onpeaeneHus cnpaBeanuBoin CTOUMOCTH.
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B - koadbbULUneHT «beTa», pacCUMTaHHbIA NO U3MEHEHUSIM LIeH (3HAYEHUIN) PbIHOYHOMO
MHOWKaTOpa U U3MEHEHUSIM LieHbl LeHHoW Bymaru. [1na pacdeTta koadduumeHTa 3 MCnonb3yTcs
3Ha4yeHus, onpedeneHHble 3a nocrnegHue 45 ToproBbIX OHEWN

_EEi(a— @)+ (bi—b)
12,(b; = b)?

B

ai — AOXOAHOCTb A0NEeBOW LeHHon bymarn B AeHb i;

bi - poxogHOCTb MHAEKCA B AEHD i)

lMokasaTenu AOXOAHOCTUN paccunTbiBaloTCA 6€3 NPOMEXYTOUHBIX OKPYIIEHNN.

Beta KoapduumeHT paccuuTbiBaeTCa Ha [AaTy, NpeAllecTBYOLWY AaTte onpeaeneHns
cnpaseanusomn ctoumocTu. [pu aTom AaTa pacyeta beTa KoadduUmeHTa JOMKHa ABNATLCA TOProBbIM
OHEM.

Mpwn ncnons3dosaHum mogenn CAPM B uenax pacyeta beta koadpduumeHTa:

e [ONA UeHHbIX Oymar pOCCUMICKUX SMUTEHTOB MNPUMEHSIOTCS 3HayveHus LleHbl
3aKkpbITMa Ha MockoBckon bupxe.

e [N UeHHbIX OyMar WMHOCTPaHHbIX 3MUTEHTOB MPUMEHATCA 3HayeHusa LleHbl
3aKpbITMS BMPXKM, Ha KOTOPOW OnpedeneHa Hagnexalwlas KOTUpOBKa ypoBHA 1 mepapxum
crnpaBeaniMBon CTOMMOCTM Ha AaTty, npelwecTByowen gate BO3HMKHOBEHMS OCHOBaHUN Ans
npumeHeHna mogenun CAPM.

Mpouue ycnoBus:

Llena 3akpbITUs akTMBa Ha JdaTy onpefeneHus cnpasBeaiBon CTOMMOCTM B MOAENU He
yunTbiBaeTCA.

[Mpn OTCYTCTBMM LieHbl 3aKpbITUS B KaKOW-nMbo TOProBbin AeHb B nepuoe 45 TOprosbiX AHEN,
Ha gaTty pacyeTta koadduumeHTa beta, nHdopmaums 0 3Ha4eHUM PLIHOYHOIO UHANKaTopa (beHumapka)
1 6e3pMCKOBOM CTaBKM 3a STOT TOProBbl A€Hb B MOAENN HE YUYNTbIBAETCS.

Mpy HaNMUYMK LeHbl 3aKPbITUSA U OTCYTCTBMM 3HAYEHUS PbIHOYHOTO MHAMKaTopa (6eHumapka) B
Kakon-nnbo ToproebI AeHb B nepuoge 45 Toprosbix AHEN, Ha AaTy pacyeTa koadduumeHTa beta,
3HayeHne pbIHOYHOTO WMHAMKaTopa (beHumapka) 3a 9TOT TOProBbli A€Hb NPWHUMAETCH PaBHbIM
nocnegHemMy U3BeCTHOMY.

Mpn oTcyTcTBMU 3HayYeHus 6e3pucKOBOW CTaBKWM Ha gaTy pacyeTta, 3HayeHue 6es3puckosown
CTaBKW 33 3TOT AeHb MPUHNMAETCS paBHbIM NOCNeaHEMY N3BECTHOMY.

C paTbl BO3HUKHOBEHWSI OCHOBAHUI AN npumMeHeHnusa moaenu CAPM fo aaTel npekpalueHus
OCHOBaHWW Anst npyuMmeHeHns mogenu CAPM ncnonb3yetcs MHopMauus TONbKO ToW BUpxu, kotopas
ornpegeneHa Ha pgaTty BO3HUKHOBEHWA OCHOBaHUW Ana npumeHeHus wmogenn CAPM. K Takoun
WHOpMaLMM OTHOCUTCA CriefyoLme 3HadYeHns:

e LieHa 3aKpbITus;

e 3Ha4YyeHue PbIHOYHOIO MHAMKaTopa.

CtonmocTb LeHHbIX Bymar B criydae Hanmmums npusHakoB obecueHeHus onpegensercs Ha
OCHOBaHWUM OTYETa OLEeHLLMKa, COCTaBNEHHOro He paHee 6 mecsaueB Ao AaTtbl onpegenexHms CHA.

B cny4yae HeBO3MOXHOCTU MPOUM3BECTW OLEHKY yKa3aHHbIMW Bbille crnocobamu Ans OueHKu
crnpaBeanMBonN CTOMMOCTM WUCMOMb3yeTCs LeHa, onpefenieHHas Ha OCHOBaHWMM OT4yeTa OUEeHLUMKa,
COCTaBIEHHOrO He paHee 6 mecsaueB Ao aatbl onpegeneHunsa CYA.

B nepuwog mexgy gatamm OLEHKM onpefeneHHas OUEHLMKOM cnpaseanuBasi CTOMMOCTb
BMOXEHUS HEe W3MEHSieTCH 3a WCKITIYEHMEM CryyaeB BO3HWKHOBEHWSI COObITMIA, Beaylmx K
obecueHeHuto cornacHo [lpunoxerus b.

lMpn BO3HMKHOBEHWM COOLITMSA, Begylwero K OOecueHEeHMI0 [ONroBbIX LeEHHbIX Oywmar,
®oHa/YnpaBnswowasa KoMmnaHus 0053aHbl  OCYLLECTBUTb BHEMMAHOBYID OLEHKY B TeyeHue
20 (OsaguaTn) gHen. CnpaseanuBas CTOMMOCTb onpefenseTcs B COOTBETCTBUM C HOBbIM OTHETOM
OLEHLLMKa, a 40 ero NofyyYeHnst B COOTBETCTBMM C METOAOM, NPeAyCMOTPEHHbIM B [punoxeHnn b.

B oTHOweHWn BbiNycka AOMEBbIX LEHHbIX Oymar, mo KOTOpbIM WCMONb30OBanach OLEHKa,
npounsBefeHHas OLEHLLUMKOM paHee AaTtbl 0OHapyXeHus npu3HakoB obecLeHeHWUst BbiMycka LeHHOW
Oymaru, npu onpegeneHMn cnpaBeanmBon CTOMMOCTU OTYET OLEHLLUKa HE MPUMEHSETCS.
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6.4.6.2.3 OueHKa obnurauui, ons KOTopbiX OCHOBHbIM PbIHKOM AABNSETCA POCCUNCKUNA
BHEOUPXKeBOM PbIHOK

PboiHok gna  obnurauun, Anss KOTOPOW OCHOBHbIM PbIHKOM  SIBMISIETCS  POCCUMCKUMN
BHeOMPXKeBON PbIHOK, MPU3HAETCSA HE aKTUBHbLIM.

O6nuraumm, ans KOTOPbIX OCHOBHbIM PbIHKOM SIBAISIETCS POCCUMCKUNA BHEOUPXKEBOW PbIHOK,
OLEHMBAIOTCS C UCMOSMb30BAHNEM LIEH OLLEHMBAKTCS C UCMOMb30BaHMEM CrieayoLmnX METOOO0B:

[nsa obnurauun, nmetrownx kotTnpoeky no Metoanke HPL, Ha aaty onpeaenexHnst CHA (unu Ha
nocrnegHun Gnvxanwinm ToproBeln AeHb, ecnu AaTa onpegeneHns CYHA asnseTcs He TOProsbiM OHEM
W LeHa Ong 3TOro AHSA He paccuyuTbiBanachk), B kKa4yecTBe crpaBedsiMBON CTOMMOCTU MCMONb3yeTcs
Takasi KOTMPOBKa MPU OTCYTCTBUM IKCNIEPTHOIO CyaeHUst PoHaa o NpusHaHMM ee HeKOppeKTHON. LieHa
MOXET ObITb Mpu3HaHa HEKOPPEKTHOM Ha OCHOBaHUWM 3JKCNepTHOro cyxaeHus ®onpa. [Mpu
dopMMPOBaHMM IKCMEPTHOro cyxaeHusa doHA ucnonb3yeT Habniogaemble pPbIHOYHbIE [aHHbIE B
OTHOLWIEHMN aKkTMBa u/vnn obsisaTenbCTBa Ha AaTy OLEHKW, B YACTHOCTM: CpaBHEHWE [OXOOHOCTU
WHCTPYMEHTA, pacCYMTaHHOM NO TECTUPYEMOMN KOTUPOBKE, C JOXOAHOCTbIO aHANOrMYHbIX PUHAHCOBbLIX
WHCTPYMEHTOB C Y4ETOM AI0paLnn N KpeaUTHOro kadecTBa aHanoros. Bo BHUMaHWe MOryT ObiTb Takke
NPUHATBI JaHHbIE MO 4OXOAHOCTU COOTBETCTBYIOLLMX OOMMraumoHHbIX MHAEKCOB PENTMHIOBOW pynnbl,
COOTBETCTBYIOLLIEN IPYNNE OLEHMBAEMOro MHCTpyMeHTa. B cnyyae ecnun ueHa HKO AO HP[] npusHaHa
HekoppekTHON, PoHA HanpaBnsaeT aKcnepTHoe cyxaeHve B CneunanvavpoBaHHbIN Oeno3nTapuin u
YnpasnsoLwue KoMmnaHum He no3gHee paboyero AHs, CriefyroLlero 3a 4aTon OLEHKM.

1. Tlpu oueHke pJoOMroBblX LUEHHbIX OymMar B KayecTBe ChNpaBeanvBO/ CTOMMOCTM
ncnonb3yeTcs LieHa, OCHOBaHHAasi Ha CneaylLmx metogax:

e MeTtoa 1 nnn meTtoa 2 ncnonb3yeMbix metoank LleHoBoro ueHTpa HKO AO HP[;

o lHbIX MeTodax OUEHKW, OTBeYalolMX KPUTEPUSM MWCXOOHbIX [OaHHbIX 2-T0 YPOBHS B
cootBeTcTBUN ¢ MCPO 13,

B cnyyae ogHoBpeMeHHoro packpbiTus ueH HP[, paccynTaHHbix No ABYM METOA4aM, HO NO LieHe
C HaMBbICLLEN TOYHOCTbIO HE BbIMOSHAETCA TECTUPOBaHWE Ha KOPPEKTHOCTb, TO MCNOMb3yeTcs LeHa,

onpegerieHHaa no BTopomMy MeTtoAy npu ycrnoBun noareBepXxneHmnsa ee KOPpPpekTHOCTHU.

CToMMocCTb LieHHbIX Bymar onpegensietTcs B COOTBETCTBUM C [punoxennem b.

2. [Onsa obnuvrauun , He umeroLmMx KOTMpPoBKY No Metoanke HP[I Ha gaTy onpegeneHua CHA
(vnn Ha nocnegHu Gnkanwnm TOProebli AeHb, ecnu gaTta onpegenenna CHA aBnaeTcs He TOProebIM
OHeM U1 LeHa Ons aToro AHA He paccyuTbiBanack), a Takke B Criyyae npusHaHus ee HEeKOPPEKTHON
cnpaBegnueas CTOMMOCTb OMNpedensieTcs Kak npuBefeHHas K JaTe oueHku ctoumocTb (PV, cwm.
onpegeneHune [lpuBegeHHON CTOMMOCTW, YkadaHHoe B [lpunoxeHun B) [eHeXHbIX MOTOKOB MO
obnvraumm 0o MOMeHTa noraweHusa (cMm. onpegeneHue lMoraweHus, ykasaHHoe B [punoxeHuun B),
paccuuTaHHas ¢ UCNoNb30BaHNEM pacyYeTHOW CTaBKn OUCKOHTUpOBaHMS (r), 3a muHycom HK[ Ha gaty
OLIEHKN.

CTtaBka OMCKOHTUPOBAHUSA ONpeaensaeTcs Kak cpefHee 3HavYeHe AOXOOHOCTEN K NoralleHuto,
paccyuMTaHHbIX OT KOTUpoBok No Metoguke HPL Ha paTy oueHkM no BbiOpaHHbIM PoHaom/ero
Ynpaensowen koMmnaHMen aHanormyHbIM obnurauusim (cM. onpegeneHne AHanormyHon obnurayum,
ykasaHHoe B [lpunoxeHun B), no KOTOpbIM Takas KOTUPOBKA pacCcyMTbiBanacb Ha [aTy OLEHKM.
AHanornyHele UeHHble Oymarn BeIOUMPAKTCA U3 TOrO XKe CerMeHTa LeHHbIX Gymar (CcMm. onpefeneHue
CermeHTaumm obnuraumin B [lMpunoxeHun B), K KOTOpPOMY OTHOCUTCHA oOLeHuBaemas obnurauus.
KonuyecTtBo aHanorn4yHblx obnurauuin, yaooBneTBOPSOLWLMX JAHHOMY YCIOBUIO HA AaTy OLEHKU (Mnv Ha
nocrnegHun onvxanwunm ToproBeIN AeHb, ecnu AaTa onpegeneHns CYHA aBnsieTcs He TOProBbiM OHEM
W UeHa Ons 3TOro OHSA He paccyuTbiBanacb) OOJPKHO ObiTb He MeHblle TpeX. Cnncok BbliOpaHHbIX
aHanorn4HbIX obnurauMin anga oueHMBaeMon LieHHon Gymaru Hanpasnsetcss Cneynann3npoBaHHOMY
aenosutaputo PoHaa NO CUCTEME IMEKTPOHHOrO AOKYMeHToobopoTa. CTaBka [OUCKOHTUPOBAHMS
paccuuTbiBaeTcs no dopmyne:

L YT,
=T N
roe:
N — KONn4ecTBO aHanornyHblx obnurauyun (N>=3),
YTM; — acpdekTBHaAA [OXOOHOCTb (CM. onpefeneHne 3(EKTUBHOW CTaBKM [OXOAHOCTU

OONroBo LeHHor 6ymaru, ykazaHHoe B [NpunoxeHun B) i-o aHanornyHom obnvraumm Ha gaTy OLEHKM,
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% ropoBbIX, paccumtaHHas oT koTupoBku no Metoauke HP[ Ha gaTty oueHku (Mnv Ha nocnegHui
Onvxanunm ToproebIn AeHb, ecnu gaTta onpegeneHna CHA asnseTca He TOProBblM AHEM U LieHa Ans
3TOro AHSA He paccynTbiBanach).

CToMMOCTb LieHHbIX Bymar onpegensieTcs B COOTBETCTBUM C [punoxennem b.

3. B cnyyae ecnu ueHa He Obina onpegerneHa Bbilwe YyKasaHHbIMKM crnocobamu ans
onpeaeneHua cnpaaep,nmsoﬁ CTOMMOCTU UCNONb3yeTCA UuUeHa, pacCHMTaHHadA C UCNOJS1b3OBaHMEM
OZIHOro U3 criefyroLLmx cnocobos (B nopsiake npuopureTa):

Cnocob6 1

Ona onpegeneHus cnpaBeanMBOM  CTOMMOCTM  UCMOMb3YeTCA  LeEeHa, paccyuTaHHasd
aBTOMaTU3NPOBAHHOW CUCTEMOWN OLIEHKM CripaBeasiMBbIX LieH (OMHAHCOBbLIX MHCTPYMEHTOB «LleHoBOW
ueHtp HP» no metoguke HP[, 6a3za gaHHbix «LleHoBow ueHTp HPL» ° Ha aaty onpegenennss CHA
(vnn Ha nocneHu BnvkanLwnMim TOProeel AeHb, ecnn aaTta onpegeneHna CHA agnaeTcs He TOprosbiM
OHEM M LieHa Ang 3TOro AHs He paccyuTbiBanach), OCHOBaHHas Ha cnegylwmux MeToaax:

* MeTtoa 3 ncnonb3ayeMbix Metoaunk LleHoBoro ueHTpa HKO AO HP[;

* MlHbIX MeTodax OUEHKW, OTBeYalolWMX KPUTEPUSIM MWCXOOHbIX OaHHbIX 3-r0 YpPOBHS B
cootBeTcTBUN ¢ MCPO 13.

LleHa npumeHsieTCs MNpu OTCYTCTBMM 3KCNEPTHOro cyxaeHns ®PoHga O npusHaHum ee
HekoppekTHOW. LleHa moxeT BblTb npM3HaHa HEKOPPEKTHOW Ha OCHOBAHWM 3KCMEPTHOMO CYXXAEHUS
®oHpa. MNpu dopmmpoBaHUM 3KCNEPTHOro cyxaeHus doHA ucnonb3yet Habngaemble PbIHOYHbIE
AaHHble B OTHOLIEHUW akTMBa W/wnu obsasaTtenbCTBa Ha AaTy OLEHKW, B YaCTHOCTW: CpaBHeEHWe
AOXOAHOCTU MHCTPYMEHTA, PacCUMTaHHOW MO TECTUPYEMOWN KOTUPOBKE, C OXOAHOCTLIO aHanOrM4HbIX
(PNHAHCOBBIX MHCTPYMEHTOB C y4€TOM AH0paLmun 1 KPeAUTHOro kavyecTsa aHanoros. Bo BHMMaHue moryT
ObiTb Takke MPUHATBI AdaHHble N0 [OOXOAHOCTM COOTBETCTBYHLUMX OOMMrauMoHHbIX WHAEKCOB
PENTVHIOBOW rpynnbl, COOTBETCTBYIOLLEN rpynne oLueHMBaeMoro MHCTpymeHTa. B cnyyae ecnu ueHa
HKO AOHPL npusHaHa HekoppekTHoW, PoHA HampaBnseT 9SKCNepTHoe CyxaeHue B
CneuvanusupoBaHHbI Aenosutapuii U Ynpaensowye KoMnaHun He nosgHee pabodero AHs,
crnenytoLlero 3a 4aTton OLEHKN.

CToMMocCTb LieHHbIX Bymar onpegensieTcsl B COOTBETCTBUM ¢ [punoxennem b.

Cnocob 2

B cooTBeTCTBMUM C HacTosALEen MOOENbIO pacyeTHasi LieHa (LEeHbl) 4ONTOBON LEHHON Gymaru
onpegenseTcd MeTogom NpUBEAEHHON CTOMMOCTM ByAyLUNX OEHEXHbBIX NMOTOKOB.

CtaBka [JWCKOHTMPOBaHUSA MPUHUMAETCS pPaBHOW HOMWHanNbHOW 6e3pMCcKoBON CTaBke
poxogHoctn (CtaBke KB[ / cTaBke KpMBOW CyBEpPEHHbIX Oymar, «CTpaHa pucka» KOoTOpbIX
COOTBETCTBYET «CTpaHe pucka» OueHuBaemMon obnurauuin, B TO4YKe, COOTBETCTBYOLLEN
CpeAHEB3BELLEHHOMY CPOKY A0 norawleHuns / oepTbl LLeHHon Bymaru nmbo B TOUKE, COOTBETCTBYHOLLEN
AaTte JeHeXHOro NoToka), yBennmyeHHOM Ha COOTBETCTBYIOLLIEE 3HAYEHME KpeAMTHOro cnpeaa, KoTopbIn
onpegensieTcst cnegylwmmmn cnocobamu:

o MegnaHHoe 3Ha4eHVe M3 guanasoHa KpeguTHbIX CnpeaoB, onpeaeneHHoe Ans peNTUHIOBON
rpynnbl AOMrOBOM LEeHHON Bymaru B COOTBETCTBUM C [1punoxeHvem 3;

¢ [1ns rocyaapCTBEHHbIX LIEeHHbIX ByMar (TONbKo s deaepanbHbIX LeHHbIX Gymar) megnaHHoe
3Ha4eHue KpeauTHoro cnpefa npuHnuMmaeTcs pasHbiM 0.

CToMMOoCTb LieHHbIX Bymar onpegenseTca B COOTBETCTBUM C [punoxennem b.

4. B cnyyae HEBO3MOXHOCTM MPOU3BECTM OLIEHKY YKa3aHHbIMU crnocobamu ONs OLEHKM
crnpaBegiMBOM CTOMMOCTM UCMOMNb3yeTCsl LieHa, onpefderieHHas Ha OCHOBaHUM OT4eTa OLEHLLMKA,
COCTaBIIEHHOrO He paHee 6 MmecaueB A0 AaThl onpeaeneHus CHA.

> ITena, paccunrannas HKO AO HPJ] o MeTomonorusam, yreepxacHasM 01.12.2017 u no3aaee. ITpuopureT
OTAaeTCs MoCeHEeN YTBEPIKACHHOI METOIMKE B paMKax Ka)I0ro Buaa Oymar.
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B nepvog mexay gatamu OUEHKU onpeferieHHas OuUEeHLMKOM crpaBeanmBas CTOMMOCTb
BMOXEHUSI HEe W3MEHSIETCA 3a WCKINIOYEeHWEM CryvyaeB BO3HUKHOBEHWS COOLITMN, Begywwmnx K
obecueHeHunto cornacHo [lpunoxenus b.

Mpw BO3HMKHOBEHMM COBBITUSA, BeAyLLEro k o6ecLeHeHno BNOXeHUs, YnpasnstoLwas KoMnaH1s
o6si3aHa OCyLLEeCTBUTb BHEMMaHoBYO oueHKy B TedeHue 20 ([saguatn) gHen. Cnpasennusas
CTOUMMOCTb OnpefensieTcss B COOTBETCTBMM C HOBbIM OTYETOM OLEHLUMKA, a OO €ro NonyvyeHus B
COOTBETCTBMU C METOAOM, MPeAYyCMOTPEHHbIM B [Tpunoxenuu b.

6.4.6.2.4 OueHka oOnurauuMn, pAOns KOTOPbIX OCHOBHbIM pPbIHKOM sABnseTcsA
MeXAyHapoAHbIn BHEOUPKEBOM PbIHOK

MexayHapoaHbIi BHEOMPXKEBOW PbIHOK MPU3HAETCA He akTuMBHbIM. LleHHble Oymarun, ons
KOTOPbIX OCHOBHbIM PbIHKOM SBNSETCA MEeXAyHapOAHbIA BHEOMPXEBOW PbIHOK, OLIeHMBAalOTCA C
MCNonb30BaHUEM LiEH B cnefyloLem nopsiake:

e LleHa RUDIP Ha pgaty onpegeneHuss CHA (nnn Ha nocnegHun 6nmkaninim TOproBbii A€Hb,
ecnn pata onpegenenns CYA aBnseTca He TOProBblM OHEM), packpbiBaemas WUHEHOPMaLVOHHOMW
cuctemon UHtepdakc

YKa3saHHble LeHbl CYUTaIOTCH KOPPEKTHBIMM, ECIIM HA OCHOBaHWM 3KCMEPTHOrO cyxxaeHus doHaa
LUeHbl He npu3HaHbl HEKOppekTHbIMW. LleHa mMoxeT OblTb Mpu3HaHa HEKOPPEKTHOW Ha OCHOBaHMU
aKkcnepTHoro cyxaeHusa PoHpa. Npu HoOpMUpPOBaHUM 3IKCMEPTHOro CcyxaeHns ®PoHO ucnonb3yet
Habniogaemble pbIHOYHbIE AaHHble B OTHOLUIEHUWM akTuBa w/unu obssatenbcTBa Ha AaTy OLEHKW, B
YaCTHOCTU: CpaBHEHWE [OXOAHOCTM WMHCTPYMEHTa, pacCYMTaHHOW NO TECTUPYEMOW KOTUPOBKE, C
AOXOZHOCTbIO aHaNormyHblIX UHAHCOBBLIX UHCTPYMEHTOB C YY4EeTOM Alopaunu U KpeamMTHOro KadecTea
aHanoroB. Bo BHMMaHue moryT ObiTb Takke MPUHATbI AaHHbIE MO AOXOAHOCTUM COOTBETCTBYHIOLLMX
06nMUrauMoHHbIX WHAOEKCOB PEWTUHIOBOW [PYNMbl, COOTBETCTBYIOLLEN rpynne OLeHUBaemoro
WHCTpyMeHTa. B cnydae ecnu LeHa npusHaHa HekoppekTHon, PoHA HanpasnsieT 9KCNepTHOE CyKaeHne
B CneuvannsmpoBaHHbI Aeno3vTapun M Ynpasnsiowme KOMNaHWM He nosgHee paboyero AHs,
CcrneayroLlero 3a 4aTon OLEHKN.

B cnyyae oOTCyTCTBMS YyKa3aHHbIX LEH ChpaBeAnvBas CTOMMOCTb OMNpedensietcs Kak
npuBefeHHas K aaTe oueHku ctoumocTs (PV, cM. onpeaenenune MNpusegeHHON CTOUMOCTU, YKadaHHOe
B [punoxeHunn B) AeHeXHbIX MOTOKOB MO obnuraumMm OO MOMEeHTa norawleHus (CMm. onpegeneHue
MoraweHus, ykazaHHoe B [lpunoxeHun B), paccymTtaHHas C WMCMONb30BaHWEM pPACYETHOW CTaBKU
AnckoHTMpoBaHus (r), 3a MmuHycomM HKL Ha naTy oueHku.

CrtaBKka AMCKOHTMPOBaHWS ONpPeaenseTcs Kak cpedHee 3HayeHne [OXOOHOCTEN K noralleHunto,
paccymTaHHbIX OT LeH RUDIP nHdopmaumoHHon cuctembl UHTepdake Ha gaty oueHKu no BbiIbpaHHbIM
donHgom/ero Ynpasnsowen KomnaHmen aHanormyHbiM obnuraumam (CM. onpegeneHve AHanormyHom
obnuraumm, ykasaHHoe B [1punoxeHur B), No KOTOpbIM Takas LieHa paccyuTbiBanacb Ha AaTy OLEHKM
(vnn Ha nocnegHwi Grvkanwmn TOProBbeln AeHb, ecnu AaTta onpegeneHns CYA aBnsieTca He TOProBbIM
AHeMm). AHanornyHble uUeHHble Oymaru BbIOMPAKOTCA M3 TOTO Xe CerMeHTa LUeHHbIXx Bymar (cm.
onpegeneHne CermeHtaumu obnurauuwii B [Mpunoxenun B), K KOTOPOMY OTHOCUTCS OLEeHMBaemas
obnuraumsa. KonumuecTBo aHanornyHbix obnuraunn, yaoBrneTBOPSIOWMX OAHHOMY YCIOBWUIO Ha AaTty
OLEHKM (MNn Ha nocnegHui Gnvkanwmni TOProBbIN AeHb, ecnu gata onpegenenusa CHA apnsaertca He
TOProBbIM AHEM) OOJKHO ObiTb HEe MeHble Tpex. B Tom cnydyae ecnu B cermeHte, KOTOpOMY
NPUHaAnexvT oueHuBaemasi obnurauusi, HeBO3MOXHO BblOpaTb TpU aHanornyHble obnuraumu, TO
CErMeHT, B KOTOPOM MLLYTCH aHanoru, 4OSMKeH ObiTb YKPYNHEH 3@ CYET UCKMIYEHUSA CermeHTauum no
CpoKy. B Tom cniydae ecnu v nocne UCKMOYEHMS CerMeHTauum no CPoKy HEBO3MOXHO BblbpaTb Tpu
aHarnornyHble obnuraunm, To CErMeHT, B KOTOPOM WULLYTCHA aHarnoru, AormkeH ObiTb YKPYNHEH Takke 3a
CYeT WCKIIOYEHMSA cermMeHTauuMn no penTuHry. CnMcok BblIGpaHHbIX aHanoruyHblx obnuraumin ans
oueHMBaeMon ueHHoW Oymarm Hanpasnsdetca CneuuanuanpoBaHHOMy pfdeno3utapuio PoHga no
CucTteme anekTpoHHOro AokymMmeHToo6opoTa. CTaBka AUCKOHTMPOBAHUS paccyMTbiBaeTCs Mo hopmyne:

L YT,

N ’

roe:

N — KONM4YecTBO aHanorm4HbIx obnurauun (N>=3),

YTM; — acpdekTBHaAA [OXOQHOCTb (CM. onpefeneHne 3@EKTUBHOM CTaBKM [OXOAHOCTU
OONroBON LieHHOM 6ymaru, ykasaHHoe B [1punoxeHuu B) i-on aHanormdHom obnvrauum Ha gaTy OLEHKH,
% ropoBbIX, paccuntaHHas oT ueHbl RUDIP, ny6nukyemon nHgopmMalmoHHon cuctemon NHTepdake
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Ha [aTy oueHKM (Unu Ha nocnegHun Grvkanwni TOProBbI OeHb, ecnu aata onpefeneHus CHA
ABNSAETCHA HE TOProBbIM AHEM).
CtommocTb LieHHbIX Bymar onpegensieTcs B COOTBETCTBUM C [1punoxennem b.

B cnyyae HEBO3MOXHOCTM MPOU3BECTU OLEHKY YKa3aHHbIM CrocoboM Anst  OLEHKU
cnpaBeaniMBon CTOMMOCTM WUCMOMb3yeTCs LeHa, onpedeneHHas Ha OCHOBaHUWM OT4eTa OLEHLLMKa,
COCTaBMEHHOro He paHee 6 MecsueB Ao Aatbl onpegeneHns CYA.

B nepvog mexay gatamu OuUEHKU onpeferieHHasi OuUEeHLMKOM crpaBeanmBas CTOMMOCTb
BMOXEHUS HEe WU3MEHSEeTCS 3a WCKINIOYEHWEM CryvyaeB BO3HUKHOBEHUS COObLITMI, Beaywux K
obecueHeHunto cornacHo [lpunoxenus b.

Mpn BO3HUKHOBEHMWN COOLITMSA, Beayllero Kk obecueHeHuo BrioxeHus, doHa/Ynpasnsowas
KoMnaHus obs3aHa OCYyLWeCTBUTb BHEMNMaHOBYH OueHKy B TedeHne 20 ([dsaguatn) gHew.
CnpaBegnuBas CTOMMOCTb OnpefenseTcs B COOTBETCTBMM C HOBbIM OTYETOM OLIEHLLMKa, a OO ero
nonyyYeHns B COOTBETCTBMWN C METOAOM, MPeayCMOTPeHHbIM B [punoxenun b.

6.4.6.3 OueHka goneBbiX LeHHbIX Oymar, Ans KOTOPbIX OCHOBHbLIM PbIHKOM fABNSAETCA
BHEOUPKEeBOMN PbIHOK

CTonMOCTb BRIOXEHUW B Takue LeHHble Bymarn onpeaensercs Ha OCHOBE OTYeTa OLEHLLMKa,
COCTaBIEHHOro He paHee 6 MecsaueB Ao AaTtbl onpegenexdvs CYA.

B oTHoweHun BbiMycka [OMEBbIX LeHHbIX Gymar, Mo KOTOPbIM MCMOMb3oBanachb OLEHKa,
npounsBedeHHas OLEHLLUMKOM paHee gaTtbl 0OHapyXeHus npu3HakoB obecLeHeHWUst BbiMycka LeHHOW
Bymaru, npu onpegeneHMn cnpaseaIMBoOn CTOMMOCTM OTHET OLEHLLMKA He MPUMEHSsIeTCS.

Mpn BO3HUKHOBEHUM cObbITUS, Beayllero Kk obecueHeHuto Bnoxenus, doHa/Ynpasnsiowas
KoMnaHusi 06513aHa OCyLLeCTBUTb BHEMMAHOBYIO OLIEHKY.

6.4.6.4 OueHka gedonTHbIX AONTOBbIX LIeHHbIX Gymar

B cnyyae HeucnomnHeHus aMUTEHTOM 00s3aTenbCTBa MO MOraweHM OCHOBHOMO AOJra,
KYMOHHbIX BbINAaT u/unu no noraweHuro ogepTbl, N0 UCTEYEHUN 7 OHEN C MOMEHTA OKOHYAHUSA
CpoOKa MCMOSHEHUS yKa3aHHOro obsisaTenbCTBa CrnpaBefnvBasi CTOMMOCTb BCEX OOSTOBbIX LEHHbIX
Oymar JaHHOro aMUTEHTa pacCYMTbIBAETCS COMMacHO Creaywum npaBunam:

® €CIM OCHOBHOW PbIHOK AONTOBOM LEHHOW Bymarn fBNSIETCS aKTUBHbIM, TO CnpaBeanvBas
CTOMMOCTb LieHHOW Gymarun onpefensieTca corfacHo npasuiiam OLEHKM JOMNroBoOW LeHHon Oymarn Ha
TakoM pbIHKE;

® €CI OCHOBHOW PbIHOK AOMNTOBON LIEHHON Bymaru He SABMSIETCS akTMBHBIM, TO CripaBeanuBas
CTOUMOCTb LIEHHOW Bymaru KOppekTUpyeTcsl B COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CNpaBeANMBOM
CTOMMOCTH, NpeaycMOTpeHHoW B NpunoxeHun b.

B aHanornyHom nopsake, onpegensietcd Takke CTOMMOCTb aeonTHbIX
PECTPYKTYPU3NPOBAHHbIX Bymar.

CnpaBegnuBasi CTOMMOCTb [eOUTOPCKOW 3a[0JPKEHHOCTUM B OTHOWeEHMM 00653aTenscTs
3MUTEHTa MO BbIMMaTe KYNoHHOro A0XoA4a, a TakkKe YaCTUYHOro noralleHnst 4oNroBon LeHHown Gymaruy,
B CIly4ae HenUCnosrHeHMs SMUTEHTOM 06a3aTensCTBa No Bbinnate CyMMbl OCHOBHOMO A0Jra, KynmoHHOMo
aoxofa MnNn CyMMbl YaCTUYHOrO MoralleHusi, Mo UCTeYeHUU 7 AHEeWn C MOMEHTa OKOHYaHWs cpoka
WCMNOSHEHNs1 yKazaHHOro ob6sa3aTenscTea, NPU3HaeTCsl paBHOM HYJHO.

6.4.6.5 OueHKa HOBOro BbINyCKa AONIOBbIX LIeHHbIX OyMar, Nofly4YeHHbIX B pe3ynbTaTe
KOHBepTauuu

CnpaBegnvBasi CTOMMOCTb LOMTOBbIX LIEHHbIX OyMar HOBOro BbIMyCKa, BKMHOYEHHbBIX B COCTaB
aktneoB doHAa B pesynbTaTte KOHBEPTALUUM B HUX KOHBEPTUPYEMbLIX LIEHHbIX Oymar, npusHaetcsi
paBHOW CMNpaBeAnvBOM CTOMMOCTM KOHBEPTMPOBAHHbLIX LEHHbIX Oymar Ha [fgaTy KOHBepTauwuwu,
AENEHHOM Ha KONMYECTBO AONTOBbIX LIEeHHbIX OyMar, B KOTOPOe KOHBEPTUPOBaHa 0Ha KOHBEPTUPYeMast
LeHHas Oymara.

CnpaBepgnmBasi CTOMMOCTb AOMTOBbIX LIeHHbIX GyMar HOBOro BbiMycKa, BKITFOYEHHbLIX B COCTaB
akTmBoB PoHAa B pe3ynbTaTe KOHBEPTALMU B HUX JOMNTOBbLIX LLEHHbIX Bymar, npuHaanexawmux ®onay,
npu peopraHn3aumm 3MUTEHTA TakuxX LOMTrOBbIX LIEHHbLIX Oymar npu3HaeTcs paBHOW CrnpaBennvBOn
CTOUMOCTW KOHBEPTMPOBAHHbIX AOSTOBbIX LIEeHHbIX Bymar.

Co crnepywoulen aaTel cnpaBeanueasi CTOMMOCTb TakoW LeHHOM Bymaru oLeHmBaeTca B obLuem
nopsiake.
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6.4.6.6 OueHKka HOBOro BbiNycka AONIEBbIX LIEHHbIX Gymar, Nofly4eHHbIX B pe3ynbTaTe
KOHBepTauuu

CnpaBegnmBasi CTOUMOCTb JONEBbLIX LEHHbIX GyMar HOBOrO BbIMYCKa, BKITHOYEHHbIX B COCTaB
aktneoB doHAa B pesynbTaTte KOHBEPTAUUM B HUX KOHBEPTUPYEMbIX LIEHHbIX Gymar, npusHaetcs
paBHOW CrnpaBeanvBol CTOMMOCTM KOHBEPTUPOBAHHbIX LEHHbIX Oymar Ha pgaty KoHBepTauuw,
AENEeHHOW Ha KONMYeCTBO AONEBbIX LEHHbIX Oymar, B KOTOpOe KOHBEPTUPOBaHa OHa KOHBeEpTUpyeMas
LeHHas bymara.

CnpaBeanmeas CTOMMOCTb JONEBbLIX LEHHbIX Bymar, BKNIOYEHHbIX B cOCTaB akTuBoB PoHaa B
pesyrnbTaTe KOHBEpPTaLMN B HUX JONEBbIX LIEHHbIX Bymar, npuHagnexawmux Ponay, npy peopraHmsaumm
B hopmMe cnnsHUsl Mpu3HaeTcs paBHOW CNpaBeaIMBON CTOMMOCTU KOHBEPTUPOBAHHbLIX LiEHHbIX Bymar
Ha gaTy KOHBepTauun, yMHOXEHHOW Ha KO3 MULIMEHT KOHBEPTAL MK,

CnpaBegnmeas CTOMMOCTb [AOMeBbIX LEHHbIX Oymar BHOBb CO34aHHOIO B pesynbraTe
peopraHu3auum B hOpMe pasferneHvns Unv BblOENEeHNs akuMOHEPHOro OoOLecTBa, BKIMOYEHHbIX B
coctaB akTmeoB PoHAA B pesyrnbTaTe KOHBepTauuMn B HUX OONEBbLIX LEHHbIX Bymar, npuHaanexalimx
doHay, NpusHaeTCd paBHOW CrpaBensiMBON CTOMMOCTM KOHBEPTUPOBAHHbLIX LIEHHbIX Bymar Ha gaty
KOHBEpTauuW, AeNneHHON Ha KoaddULMEHT koHBepTaumu. B cniydyae, ecnn B pesynbTate pasgeneHus
Unu BblgeneHus cosgaeTtcs ABa unv bornee akUMOHepHbIX 06LecTBa, Ha KO3 MULMEHT KOHBEPTALIMM
OenuTca  crnpaBeanuBasi  CTOMMOCTb  KOHBEPTUPOBAHHbIX  LEHHbIX  Oymar, yMeHbLUeHHas
NponopLUMoHarneHO Jofne MMyLLecTBa PeopraHM3OBaHHOIO akuuoHepHoro obulecTBa, nepegaHHoro
aKUMOHepHOMY 0O6LLLECTBY, CO34aHHOMY B pe3yrnbTaTe pa3feneHvs unm BblaeneHus.

CnpaBegnvBas CTOMMOCTb aKUMA BHOBb CO3[aHHOrO B pesynbTaTe peopraHusauuu B hopme
BblAENEeHNs akuMOHepHOro o6LeCcTBa, BKIIOYEHHbIX B cOcTaB aktmsoB doHoa B pesynbrate ux
pacnpegeneHus cpegun akuMOHEPOB PEOPraHM30BAHHOIO akuuoHepHoro obuiecTBa, npu3HaeTcs
PaBHON HYIt0.

Co crnepyouwen gaTel cnpaBeanMeasi CTOMMOCTb TakoW LeHHOW Bymaru oueHnBaeTcs B o6Lem
nopsiake.

6.4.6.7 OueHKa WHBECTULMOHHLIX MaeB MnaeBblX WHBECTULMOHHLIX (OHAOB, He
AonyLleHHbIX K Topram

PbIHOK AN HBECTULIMOHHBIX NaeB NaeBblX NHBECTULIMOHHBLIX (POHA0B, ANst KOTOPbLIX OCHOBHbLIM
PbIHKOM SIBNSIETCS COENKU MO NMPUOBPETEHMIO U NOralleHnio MHBECTULMOHHbBIX NaeB y yrnpasnsioLlen
KOMMaHU1 COOTBETCTBYIOLLLEro POHAA, ABMSETCA HE aKTUBHBLIM.

CnpaBeanmeasi CTOMMOCTb WHBECTULMOHHBLIX MaeB OTKPLITbIX, MHTEepPBarbHbLIX U 3aKPbITbIX
naesblX WHBECTUMLMOHHbLIX (POHOOB paBHA pacyeTHOW CTOMMOCTUM  WHBECTULMOHHBLIX Maes,
pacKpbITON/MPeaoCTaBNEeHHONW YNpaBnsloWwen KomnaHuenh cooTBeTcTBylowero ¢oHaa Ha gaty
onpegenenns CYA, B Cpoku, NpegycCMOTPEHHbIE HOpMaTuBHbIMK akTamun baHka Poccuu, a B cniyyae,
€CInn Ha 9Ty AaTy pacyeTHas CTOMMOCTb MHBECTULIMOHHbLIX MaeB He packpbiTa/He npefocTaBneHa —
cnpasefnuBas CTOUMOCTb ONpefenseTcs No OLeHKe OLEeHLLMKa, COCTaBMEHHOro He paHee 6 MecsLeB
Ao gaTol onpegeneHns CHA.

Mpn BO3HUKHOBEHMWN COOLITMA, Beayllero Kk obecueHeHuio BrioxkeHus, ®oHa/Ynpasnsiowas
KoMnaHusi o6s13aHa OCyLLEeCTBUTb BHEMMAHOBYIO OLIEHKY.

6.5 TMpu3HaHue 1 oueHKa BupxKeBbIX NPOU3BOAHbLIX (PHAHCOBBLIX UHCTPYMEHTOB
6.5.1 T[lepBoHa4YanbHOe NpU3HaHWe U NpeKpaLleHne NpusHaHus

BrpxeBoi Npon3BOAHbLIA (OMHAHCOBLIA WMHCTPYMEHT MNPU3HAETCA B MOMEHT 3aKIOYeHWs
COOTBETCTBYIOLLIEr0 KOHTpaKTa Ha bupxe.

MpekpalleHne npusHaHnst BUPKEBOro NPOU3BOAHOIO (PMHAHCOBOTO MHCTPYMEHTA NPOUCXOOUT:

® B Cly4ae MCMOJIHEHMS KOHTPaKTa;

e B pe3ynbTaTe BO3HWKHOBEHMSI BCTPEYHbIX 00A3aTENbCTB MO KOHTPAKTy C TakoOM Xe
cneuundukaumnen, T.e. 3aknoyeHne opCeTHON CAENKN;

e MpekpalleHme 00s3aTeNnbCTB MO KOHTPAKTY MO MHbIM OCHOBAHWUSIM, yKa3aHHbIM B NpaBunax
KNWpWHra, B yCTAHOBNEHHOM UMW MOPSAAKE.

6.5.2 OueHka CTOMMOCTM NPOU3BOAHOIr0 (PMHAHCOBOrO UHCTPYMEHTa

OCHOBHbIM PbIHKOM MPOM3BOAHOIO (PMHAHCOBOrO MHCTPYMEHTa ABNSeTCA Gupxa, Ha KOTOpOW
®oHAOoM ObIN 3aKI0YEH COOTBETCTBYHIOLLMIA KOHTPAKT. BMpkeBoii pbIHOK MPU3HAETCS aKTUBHBIM.
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CnpaBegnvBo CTOMMOCTbIO MPOU3BOAHOrO (PMHAHCOBOrO WMHCTPYMEHTa $BNAETCA €ro
nocrnefHasa pacyetHas ueHa (TeopeTudeckas UeHa), onpedensiemas Gupxen Ha gaTy OLEHKW, Ha
koTopon PoHaom/ero YnpaensioLLen KoMnaHnen Obin 3aknioyYeH COOTBETCTBYOLLIMIA KOHTPAKT.

B cnyyae, ecnu KOHTpakT aBnsieTca MapxxmpyembiM n @oHgom/ero YnpaensawLien KomnaHnemn
Ha [JaTy OLUeHKU OTpaxeHbl BCE pacyeTbl NO BapuaLMOHHOW Mapxe, crnpaBegnvBasi CTOMMOCTb
NPOn3BOAHOINO (PMHAHCOBOIO MHCTPYMEHTA paBHa HYIHO.

6.6 MpusHaHue, NpeKpalleHMe MPU3HAHUA U OLieHKa AeOUTOPCKOW 3a[0/MKEHHOCTU U
npegonnar

6.6.1 TMpusHaHMe gebuTopCcKOM 3aA0MKEHHOCTU U Npeponnar

6.6.1.1 O6Lwwue NnonoxeHus

[ebutopckas 3ag0mKeHHOCTb NPU3HaeTcss B MOMEHT, koraa y ®doHaa/ero YnpasnsioLlen
KOMNaHuM B COOTBETCTBMM C AENCTBYOLWMM 3akoHodaTenbcTBom Poccuiickon Pegepaummn unwm
[AOrOBOPOM BO3HMKaeT npaBo TpeboBaHMA uMyLlecTBa WM MOMNYYEHUS LOEHEeXHbIX CPeacts oT
KOHTpareHTa.

Ha MoOMeHT nepBoHayanbHOro NpusHaHusa AebuTopckas 3adoMKEHHOCTb OLEeHVMBaeTCs Mo
cnpasegnueon ctoumoctn. CnpaBeanuneasi CTOMMOCTb Kak NPaBuio paBHa HOMUHAaNbLHOW CymMe Nnpas
TpeboBaHus. Ecnv BO3HUKHOBEHME Takon [OebuTOpCcKOM 3adOofmKEHHOCTW SBNSETCA MNpsAMbIM
CneacTBMEM MHBECTUPOBAHMS MEHCUMOHHBLIX HaKOMMEeHWA Unv pasmeLLeHNss NEHCUOHHbIX PE3epBOB B
hVHaHCOBbIE MHCTPYMEHTbI, TO €€ y4eT Mo LeHe JOroBopa BO3MOXEH TOMbKO MpWU OTCYTCTBUM (DAKTOB
obecueHeHuns kakux-nnbo obssatenscTs aToro gebutopa. [lebutopckas 3agomKEHHOCTb OLeHMBaeTCA
B COOTBETCTBMM C NOPAAKOM, NPeayCMOTPEHHbIM [punoxeHuem b.

lMopsgoK nNpU3HaHWS M OUEHKW CTOMMOCTM AebuTopckoW 3ago0fmKeHHOCTM Mo  CyMMe
HaKoMMEeHHbIX NMPOLEHTHbIX JOXOA0B, HA4YMCMAEMbIX Ha OCTaTOK HAa pacyeTHOM cyeTe, NMPOU3BOAUTCSH B
COOTBETCTBMM C NOMNOXeHUAMU (CM. n. 6.2.4); N0 He3aBepLUeHHbIM caefnkaM C LeHHbIMKM Bymaramu -
(cm. n. 6.4.3). OnucaH B cooTBeTCTBYOLWMX pasgenax Mpasumn.

Hwxe onvcaH nopsagok NPU3HaHUS HEKOTOPbIX APYrMX BUOOB AeOMTOPCKON 3a40MKEHHOCTH.

6.6.1.2 OuBugeHabl

HebvTtopckasn 3af0mKeHHOCTb MO ANBUAEHAAM K MOMYYEHMWIO MO LeHHbIM ByMaram pocCUNCKUX
SMWUTEHTOB Mpu3HaeTcs B Hanbonee nNo3gHUn aeHb (B cooTBeTcTBMM € uHdopmauven HKO AO HP[J
unun ouLmnanbHbIX CaNnTOB SMUTEHTA LiEHHbIX Bymar):

e [leHb 3aKpbITUSA peecTpa noA Bbinnaty AMBUAEHAOB; Unu

e [IeHb onpeeneHnsa pasMmepa AMBuaeHOa, NPUXoaALLIErocs Ha OOHY akuuio.

[debuTtopckas 3ad0fMKEHHOCTb MO AMBMAEHOAAM K MOMYYEHMIO MO  LEHHbIM Oymaram
WHOCTPaHHbIX SMUTEHTOB MPU3HAETCA B AaTy, HAYMHAsH C KOTOPOM B COOTBETCTBUN C MHADOPMALMOHHOM
cuctemon WHTepdpakc coBeplleHMe caenku Ha Oupke He NpuMBOAMT K NOnagaHuio B peecTp
aKLMOHEPOB.

CTOMMOCTb Takon 3a0IMKEHHOCTM BBUAY OTCYTCTBMS OTCPOYKM MaTexa Ha CPoK cebilwe 1 roaa
OLEeHMBAeTCs B CyMMe, paBHOM MPOM3BEOEHUIO KONMUYECTBa akuum, no Kotopbim  PoHg/ero
Ynpaensowasi KoMnaHuss MMeeT NpaBo Ha MNOSlyYeHUe AMBUOEHAOB, HA BEMWYMHY OOBABMNEHHbLIX
AVBUOEHAOB HAa OAHY aKUMio 32 BbIMETOM CyMMbI Harnora Ha Npubbinb C yKasdaHHbIX JOXOA4O0B B Cryvae
€ro yaoepXaHusi y UCTOYHMKa BbIMMaThl, €CNKM CyMMa Harmora Ha npuobiib MOXeT ObiTb HaAeXHOo
OLleHeHa, OTCYTCTBYET HEONPEAENEHHOCTb B YACTM UCMOSTHEHUS HANOroBbIM areHToM 0653aHHOCTU MO
yaepXaHuio 1 ynnaTe Hanora. B nHoM cnyyae B pacyeTe CTOMMOCTU YNUCTbIX aKTUBOB YYUTbIBAETCH
CTOMMOCTb 4eOMTOPCKON 3aA40MKEHHOCTM NO HAYUCTIEHHBIM UBMOEHAAM K NMOJTYYEHUIO onpeaerneHHas
B COOTBETCTBUM C Y4ETHOM nonuTtukon doHga.

3apomKeHHOCTb cBbilwe 1 roga oueHnBaeTCcs No amopTM3MPOBaHHOM CTOMMOCTM meTogom OCI1
(OpunoxeHue A).

CTOMMOCTb 3a[0IDKEHHOCTU OMpefensieTcs C y4eToM pes3epBa MOA OXuAaemble KpeaWuTHbIe
yObITKN B COOTBETCTBMM C NOPAOKOM, NPEAYCMOTPEHHbBIM B INMpunoxexHun BU.

[ebutopckas 3agomKkeHHOCTb NpekpallaeT Npu3HaBaTbhCs:

e B JATy UCMOJNHEHNsT 06593aTeNbCTB 3MUTEHTOM, NMOATBEPXKOEHHOM GAHKOBCKOWM BbIMUCKOM C
pac4yeTHoro cyeta ®oHaa/ero YnpasnsioLen KoMNaHUM Unn ot4eTom 6pokepa;

eB [aTy nuKBMAAUUW 3MUTEHTa cornacHo Bbinucke u3 EMPKOJT (vnn  BbinuckM U3
COOTBETCTBYHOLLIENO YMOTHOMOYEHHOIO OpraHa MHOCTPAHHOIO roCcyAapcTBa).
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6.6.1.3 [lebuTopckKas 3ag0/mKeHHOCTb NO A0X0o4aM MHBeCTUUMOHHbIX naeB NMU®P n naes
(aKumMiM) MHOCTPaAHHbIX MHBECTULIMOHHbLIX (POHOOB, NMau KOTOPbIX BXOAAT B COCTaB aKTMBOB
doHpa

[ebutopckas 3a40MmKEHHOCTb MO AOX0AaM MHBECTULUMOHHbIX naesB M npusHaeTcs B gaty
BO3HMKHOBEHUS 06sA3aTeNbCTBa NO BbiNnaTe 4OX0AA, yKasdaHHYK B cOobLLEHMM O BbiNfaTe goxoga no
WHBECTULMOHHbIM nasm MNO 1 nasam (akumsiM) MHOCTPaHHbLIX MHBECTULMOHHBLIX (OPOHAOB, KOTOpbIE
BXOOAT B cocTaB akTmBoB PoHaa, B cooTBeTCTBMM ¢ nHdopmaumnen HKO AO HPL, nHdopmaumm o
BbINnaTe 4OX04a Ha ouumnanbHOM canTe ynpaBnstowen KoMnaHum nnm B oouumanbHOM coobLLeHnmn
ONd BnagenbLeB UMHBECTULIMOHHBIX NAeB O BbinnaTte goxoaa (4ns KBanMuunupoBaHHbIX UHBECTOPOB).

[ebutopckas 3a40MKEHHOCTb MO MasM (akuusM) MHOCTPaHHbIX MHBECTULMOHHBLIX (HOHAOB,
npu3aHaeTcs B AaTty, HaunMHas ¢ KOTOPOM B COOTBETCTBUM C MH(POPMaLMOHHON cuctemon MHTepdakc
COBepLUEHME cOEeNKM Ha Bupke He NPMBOAMUT K NonagaHuio B PEECTp akLMOHEPOB.

[debutopckas 3a40MKEHHOCTb OLEHMBaAEeTCsA B CyMMe, yKas3aHHOW B COOTBETCTBYHOLLEM
coobLeHun (BBMAOY OTCYTCTBUS OTCPOYKM NriaTexa Ha CpokK cBbilwe 1 roga) 3a BblMETOM CyMMbIl Harora
Ha NpuOLINb C yKa3aHHbIX JOXOAOB B CIiydae ero yaepXkaHusi Y UCTOYHWKA BbiMnaTbl, €Cnu cymma
Hanora Ha NpubbINb MOXeT OblTb HAO4EXHO OLEeHeHa, OTCYTCTBYET HeonpeaeneHHOCTb B 4actu
WCMOJTHEHNS] HaNOroBbIM areHTomM 06S3aHHOCTM MO YAepPXaHUKo W ynnaTte Hanora. B uHom cnydvae B
pacyeTe CTOMMOCTU YUCTbIX aKTMBOB YYUTbIBAETCS CTOMMOCTb AeOUTOPCKOM 3ad0iMKEHHOCTU Mo
Ha4MCNEHHbIM AMBMAEHAAM K MOMyYeHUIO onpeferieHHas B COOTBETCTBUM C YYETHOM MOSIUTUKOW
doHaa.

3agomKkeHHOCTb cBhille 1 roga oLeHMBaeTCsl MO aMOpPTU3MPOBaHHOM CToMMocTn MeTogom JCT1
(Mpunoxenune A).

CTOoMMOCTb 3a0JPKEHHOCTU B Criydae HeObOXOAMMOCTH onpeaenseTca ¢ ydeToM pesepBa noja
OXuaaeMble KpeauTHble YObITKM B COOTBETCTBMM C MNOPSAKOM, MPeayCcMOTpeHHbIM B [MNpunoxerun U.

HebuTtopckas 3ad0MMKEHHOCTb MO [0X04aM WHBECTUUMOHHBIX naeB MU® n naeB (akumi)
WHOCTPaHHbIX UHBECTULMOHHbIX (DOHOO0B, Nam KOTOPbIX BXOAAT B COCTaB akTneoB doHAa npekpallaet
npu3HaBaTbCS:

e B ATy UCMOJIHEHMS 06A3aTeNbCTB yNpaBnstoLLen KOMNaHNen, NOATBEPKAEHHON GaHKOBCKON
BbINUCKON C pacyeTHOro cyeta ®oHaa/ero YnpaensoLlen KoMnaHum unu otyetom 6pokepa;

e B ATy NKBMAALMUN YNPaBsoLWENn KOMNaHnM (MHBECTULMOHHOIO hoHAa (Nvua, BblAaBLUErO
nav (BbIMyCTMBLLEro akumun)), cornacHo Bbinucke u3 EMPKOJT (Mnu BbINUCKM M3 COOTBETCTBYIOLLENO
YNOMHOMOYEHHOr0 OpraHa MHOCTPaHHOro rocy4apcTBea).

6.6.1.4 CpeacTtBa, NnepeAaHHble N0 6POKepPCKMM AoroBopam

HebuTtopckasn 3agormKeHHOCTb Mo cpeacTBaMm, nepefaHHbIM NPodeCCUOHaNbHLIM y4aCcTHUKaM
pblHKa UEeHHbIX Oymar no OpOKepCKMM M WMHbIM [OOroBOpam MpPU3HAEeTCA C MOMEHTa OTpPaXKeHWs
NOCTYNIIEHUSA JaHHbIX CPEACTB Ha BpoKepCKnin cyeT/cneumnanbHbIn CHET, COrNacHo O0T4eTy Gpokepa unu
C MOMEHTa BO3HUKHOBeHUsA y PoHaa/ero Ynpapensilwlen KOMnaHum npaBa TpeboBaHUS OEHEXHbIX
cpencTe OT Opokepa B pe3ynbrarte onepaunii ¢ LeHHbIMK Bymaramm.

Mpu3aHaHue wun npekpaweHne npusHaHusa [ebUTOpCcKOM 3a00SPKEHHOCTUM B pesyrbTarte
onepauumn, CBsI3@HHbIX C  MNEPEYUCNIEHMEM  OEHEXHbIX CPeACTB C  pacYeTHOro  Ha
Opokepckuii/cneumanbHbIi CHET MM BbIBOAOM CpeacTB ¢ Bpokepckoro/cneumnanbHoOro Ha pacyeTHbIN
CYyeT, OTpaxalTcs B y4eTe Ha OCHOBaHMM oT4yeTa Opokepa. WHble onepaumMn no U3MEHEHUIO
0ebnTopckoM  3aJ0/MKEHHOCTM  OCYLLECTBIISIIOTCA  HA  OCHOBAHUWM  MOJTYYEHHbIX  OTYETOB
npodeCccuoHanbHbIX Y4aCTHUKOB O MPOBEeAeHUN onepaumn ¢ aktusamm doHaa.

HebuTtopckasn 3ag0/mKeHHOCTb Mo cpeacTeaMm, nepefaHHbIM NPodeCCUOHanbHbIM y4acTHUKaM
pblHKa LEeHHbIX Oymar, BBUAY OTCYTCTBMSI OTCPOYKM MriaTexka Ha CpPoK cBbiwe 1 roga, OLueHNBaEeTCs B
CyMMe OocTaTka JeHEXHbIX CpeacTB.

3apomKeHHOCTb cBbilwe 1 roga oueHnBaeTCs No amopTM3MpPOBaHHOM CTOMMOCTM meTogom OCI1
(OpunoxeHue A).

CTOMMOCTb 3aJ0IPKEHHOCTU OMpefensieTcs C y4eToM pe3epBa MOA OXMAAaeMmble KpeaWUTHbIe
yObITKN B COOTBETCTBMM C NOPAAKOM, NpefyCcMoTpeHHbIM B [NpunoxeHun W. Mpu 3ToM B LENSX Takon
KOPPEKTUPOBKM KOHTPareHToOM Npu3HaeTcs KpeauTHas opraHmaauums/6aHk, B KOTOpPoW y Opokepa OTKpbIT
crneunanbHbln GPOKEPCKUIN CYET.

[ebutopckasi 3a00IMKEHHOCTb NpeKkpaLLlaeT Npu3HaBaTbCS:

e B [aTy MCMOMHeHus obs3aTensCTB OPOKEPOM MO NepeyvucrieHuo OeHEeXHbIX CpeacTB Co
cneumanbHOro OpokepcKoro cyeTa;
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e B naTy peweHuns baHka Poccun o6 aHHynmnpoBaHum nuueH3uun y Gpokepa (oebutopckas
3a[J0MMKEHHOCTb NepexoanT B cTaTyc nNpoden 4ebnTopckon 3a00IMKEHHOCTI).

6.6.1.5 HesaBepLueHHble pacyeTbl

HebuTopckas 3ag0mKeHHOCTb MO He3aBepLUEHHbIM cAernkam ¢ aktueamn doHaa npusHaeTcs B
MOMEHT ucnonHeHns Pongom/Ynpaensiowen KomnaHven oba3aTensCcTB MO [OroBOpy U
BO3HMKHOBEHUS MpaBa Ha NoMy4yeHne OeHEXHbIX CPeaCTB OT KOHTpareHTa.

MpeponnaTbl HEHEXHbIX CPEACTB KOHTpareHTam no 4OroBopam okasaHus ycnyr, npnobpeTteHuns
LeHHbIX Bymar, a Takke UHbIX aKkTMBOB, MPU3HAKTCA B MOMEHT CMMCaHUS AeHEXHbIX CPpeacTB CO cyeTa
doHga/YnpasnsaoLwen KOMnaHum B Nosb3y COOTBETCTBYHIOLUNX KOHTPareHToB.

MpekpalleHve npu3HaHUA nNPoOM3BOAMTCA B AaTy MWCMNOMHeHus o00s3aTensCTB nepen
doHpgom/YnpasnsoLwen KomnaHuen.

OueHka 3aJ0mKeHHOCTH OCYLLLECTBNAETCHA B COOTBETCTBMM C M. 6.6.3.

6.6.1.6 [lebuTopcKasi 3aA40/MKEHHOCTb MO pacyeTamM C 3MUTEHTOM LONroBOW LIeHHOM
6ymaru

HdebuTtopckas 3a00mKEHHOCTb B OTHOLLUEHUN 06A3aTeNbCTB AMUTEHTA NO BbinnaTte KYnoHHOro
AO0X0Aa, a Takke YaCTUYHOrO UMM MOMHOro MoraweHus AOMroBoW UeHHon Bymarun, npusHaeTcs B
MOMEHT HacTynneHus 06A3aTenbCTBa IMUTEHTA No onnaTe Taknux 06A3aTenbCTB.

CTommocTb Takon 4ebutopckon 3a40MKEHHOCTY BBUAY OTCYTCTBUSI OTCPOYKM NriaTexa Ha CPoK
cBbille 1roga Mpu3HaeTCcsa paBHOM HOMMHANBbHOW CTOMMOCTWM MoAnexaiien noraweHuto
3a0/MKEHHOCTN.

CrtonmocTb 4ebutopckon 3a40/MKEHHOCTH B OTHOLLEHUN 0643aTenbCTB AIMUTEHTa MO BbinnaTe
KyMOHHOro JoxoAa, a Takke 4YaCTUYHOIO Uiy NOMHOro noraweHns 4OoNroBon ueHHon bymaruy, B criyvae
HENCMNONTHEHMS AMUTEHTOM 0Ba3aTenbCcTBa No BbinNniaTe CyMMbl OCHOBHOIO A0Mra, KYNnoHHOro Aoxoaa
UNN CYMMbl YaCTUYHOIO MoratleHusl, No UcTevyeHun 7 AHern ¢ MOMEeHTa OKOHYaHUA CpoKa UCMOMHEHNS
yKkasaHHOro obsasaTenscTsa, NPU3HaAETCs PaBHOWN HYMIO.

CTOMMOCTb 3a0MKEHHOCTM onpedensaeTcs ¢ y4eToOM pesepBa Mnof OXuaaemble KpeauTHble
yObITKM B COOTBETCTBMM C MOPSAKOM, MPeayCcMOTpeHHbIM B [MpunoxeHumn U.

MpekpalleHne Npu3HaHWa AaHHOM 0eOMTOPCKON 3a40/MKEHHOCTU NPOUCXOANT:

eB [JaTy nNOCTynfeHus B cocTaB aktMBoB PoHAa [AeHEexXHbIX CpPeacTB WM MHOTO
UMYLLECTBEHHOIO 3KBMBAreHTa B CHET MoralleHus ykasaHHOW 3a00MKEHHOCTH;

e faTa nWKBMAAUMM IMUTEHTa, cornacHo Bbinnucke w3 EMPKOJT (vnn  Bbinuckn u3
COOTBETCTBYIOLLErO YNONIHOMOYEHHOIo OpraHa MHOCTPaHHOro rocyaapcTea);

e faTa Npoyero npekpaiieHus npasa TpeboBaHMA B COOTBETCTBMM C 3aKOHOAATENbCTBOM MK
AOroBOPOM.

6.6.2 MpekpaleHre NpusHaHUA AeGUTOPCKONM 3a40MKEHHOCTU U NpegonnaTt

o [Mpn3HaHne gebuTopckon 3af0MmKeHHOCTU 1 npegonnaT doHaa/ero YnpasnsoLwen KoMnaHum
npekpaliaeTcs B cny4ae:

® LCMOJHEHNS 06a3aTeNbCTBA AOMKHUKOM;

e repeayn cooTBeTCTBYylOLEro npasa PoHaom/ero YnpasnsioLler kKomnaHwen no 4oroBopy
Leccum;

e BHeceHus B EMPIOJ1 cBegeHuii o nukBuMaaumMuM KOHTpareHTa B Mnopsiike, YCTaHOBNEHHOM
3aKOHOM O rOCy[apCTBEHHOM perncTpauumn puanyeckmx nuu;

e MpOYEro npekpaweHus npaBa TpeboBaHUA B COOTBETCTBUM C 3aKOHOAATENbCTBOM WU
AOroOBOPOM.

6.6.3 OueHka [eGUTOPCKOM 3aA0IMKEHHOCTU U Npegonnar

HenpocpoyeHHass Ha OaTy oueHku aebutopckas 3afdoSHKeHHOCTb, NoArnexallas noraweHuto
[EeHEXHbIMU CpeacTBaMu, CO CPOKOM «/10 BOCTPeBOoBaHuA», Mo Harnoram, a Takke HenpocpoYeHHas Ha
[aTy oLeHKN aebuTopckas 3a4orHKeHHOCTb, NoAnexallas noralleHuo AeHeXHbIMU cpeacTBaMm, CPoK
MCMOSTHEHUA KOTOPOI B MOMEHT MNepBoHa4anbHOro NpusHaHus He Npesbiwan 1 roga, oLeHMBaeTcs Mo
aMOpPTM3MPOBaHHOW CTOMMOCTM B HOMWHanbHOW CcyMMe 00si3aTenbcTBa, MNOAMEeXallero onmnarte
JAOJDKHUKOM.

HenpocpoyeHHas Ha OaTy ouUeHku aebutopckas 3adoSHKeHHOCTb, NOoAneXallas noraleHuto
AEHEeXHbIMU CPeACcTBaMM, CPOK MCMOJIHEHUS KOTOPOA B MOMEHT MepBOHAYarbHOro MpU3HaHus
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npesbiwan 1 rod, oLueHnBaeTCcs N0 amopTU3NPOBAHHON CTOMMOCTU, PaCCYMTAHHOWN C UCMOMNb30BaHUEM
metoga OCI1 ([Mpunoxexuve A).

HdebuvTtopckas 3agoSPKEHHOCTb, MoAfexallass MoralweHno UMYLLECTBOM, BO3HMKLIASA Mo
JOoroBopamMm MeHbl, HOBaUUW W APYrMM aHanorMyHbiM [JOroBopam, OLEeHMBaeTcs Mo CTOMMOCTMU
UMyLLLeCTBa, noAanexaiiero nonyyeHuno, B COOTBETCTBMM C MOPSOKOM OonpeaeneHvst cnpaBeanusomn
CTOMMOCTW TaKOro MMYLLIECTBA, YCTAaHOBMNEHHbIM HacToswmmun Npasunamu.

Mpeponnatbl, COBepLUEHHbIE B COOTBETCTBMM C [OEUCTBYHOLIUM 3aKOHOOATENbCTBOM
Poccuiickon ®egepaumm unv goroBopom, No KOTOpbIM CPOK UCMOMHEHMS 06a3aTenbCcTBa KOHTpareHTa
He MCTEeK Ha OTYETHYIO AaTy, OLEHUBAKTCH B CYMME NEPEYNCIIEHHbIX AEHEXHbBIX CPeaCTB.

CTOMMOCTb 3aJ0MMKEHHOCTM OonpedenseTcs ¢ y4eToM pe3epBa Nnog oXuaaemble KpeauTHbIe
yObITK/ B COOTBETCTBUM C NOPSAKOM, NPeayCMOTpeHHbIM B [NMpunoxeHumn U.

6.7 TMpu3HaHue, NpeKkpaleHne NPU3HaHUA 1 oLeHKa KpeaAUTOPCKON 3af0IIKEHHOCTH
6.7.1 Tpu3HaHue KPeaUTOPCKOMN 3a[0IMKEHHOCTU

6.7.1.1 Obwue nonoxeHus

KpeauTtopckas 3agormKeHHOCTb MPU3HAeTcs B MOMeHT, korga y doHgal/ero YnpasnsioLien
KOMMNaHuM B COOTBETCTBMM C [AEWCTBYIOLNMM 3akoHogatenbctBoM Poccuiickon ®epepaumm wnm
AOroOBOPOM BO3HMKaEeT 0053aTenbCTBO MO nepefadye MMYLLECTBA MW BbiNfaTe OEHEXHbIX CPEACTB
KOHTpareHTy.

Hwxe onucaH nopsiaok NPU3HaHMSA HEKOTOPbLIX OPYIMX BUOOB KPeAUTOPCKON 3aJ0IMKEHHOCTH.

6.7.1.2 He3saBepLueHHble pacyeTbl

KpeauTtopckas 3afomkeHHOCTb NO He3aBepLUEHHbIM CAENKaM No NpUModpeTeHnIo NMyLLLECTBA B
coctaB akTMBoB PoHOa NpuM3HaAeTCss B MOMEHT WCMOMHEHWSI KOHTPareHToM ero obs3aTenbCcTB Mo
AOroBOpy M BO3HMKHOBeHMs y doHpal/ero Ynpasnswowen komnaHui obssatenscrBa Ha BbiNnaty
OEHEXHbIX CPEACTB KOHTPAreHTy.

MpegonnaTbl AeHEXHbIX CpeacTB, NepeyvncneHHble KOHTpareHTaMu No JOroBopamM peanusauum
LleHHbIX Bymar u npodmx akTMBOB, NpuHaanexawmx GoHay/ero YnpasnsoLwen KoMnaHmm, NpusHarTCs
KayecTBe 0683aTenbCTB B MOMEHT haKTMYECKOro MOCTYNNEHNSI AEHEXHbIX CPEACTB HAa pacYeTHbIV cyeT
doHaal/ero YnpasnsaoLwen KoMnaHum.

6.7.1.3 Hanoru n gpyrue obs3artenbHble NNaTexu

KpeauTtopckas 3agoimkKeHHOCTb MO ynnaTe HanmoroB M Apyrux obsizaTenbHbIX MraTexen u3
umyliectea ®oHaa npu3HaeTcsa ¢ AaTbl BOSHUKHOBEHUST Y PoHOA COOTBETCTBYHOLEro 0bs3aTensCcTea
no onnarte Hanora n/unn obs3aTenbHOro NnaTexa B COOTBETCTBMM C HANOrOBbIM 3aKOHOA4ATENbCTBOM
WM MHbIM HOpMaTMBHLIM akToM Poccuiickon ®enepaunn.

MpekpalleHve npu3HaHUs KPeoUTOPCKOW 3afO0SPKEHHOCTU MO ynnaTe HamoroB U Opyrux
obsa3aTenbHbIX NnNartexen u3 nmywiectsa PoHga NpPoUCXoauT B OEHb CMCAHMSA OEHEXHbIX CpeacTB C
pacyeTHoro cdeta ®oHga B onnaTy CyMM HamnoroB (obs3aTenbHbIX NnaTtexen) unum npodero
npekpalleHns obsisatenbcTBa B COOTBETCTBUM C 3aKOHOAATENTbCTBOM.

KpeouTtopckasi 3ado/mKEeHHOCTb MO ynraTe HanoroB W Apyrnx obsi3aTenbHbIX NnaTtexen
oLeHuBaeTCs B pa3mepe (pakTU4eckomn 3a0IMKEHHOCTU Ha AaTy pacdeTa CTOMMOCTH akTueos ®oHaa.

6.7.1.4 MNpeKpalieHne Npu3HaHUsA KpeguTopcKon 3aa0IKeHHOCTH

Mpu3HaHWe KpeouTOPCKOW 3a[0MMKEHHOCTM W MOMyYeHHbIX MpegonnaT npekpaliaeTcs B
cny4ae:

® UCMOJHEeHNs1 0b6a3aTenscTBa PoHOoM/Ero Ynpaensiowen KoMnaHnem;

e BHeceHus B EMPIOJ1 cBegeHuin o nuksMaaumMm KOHTpareHTa B Mnopsiike, YCTaHOBMNEHHOM
3aKOHOM O rOCy[apCTBEHHOM perncTpauumn puanyeckmx nuu;

e IpOYEro npekpaweHus obs3aTenscTBa B COOTBETCTBUM C  3aKOHOOATENbLCTBOM WU
OOrOBOPOM.

6.7.2 OueHKa KpeanTOpPCKOM 3a[0IMKEHHOCTHN

KpeauTtopckas 3ago0/mKEHHOCTb «[A0 BOCTpebOoBaHMSA», Kpeautopckasi 3afoIPKEeHHOCTb Mo
Hanoram, a Takke KpeauTopckas 3ao/mKeHHOCTb, MOANeXallas noraweH o AeHeXHbIMU CpeacTBaMu,
CPOK UCMONHEHNsI KOTOPOW B MOMEHT NepBOHa4YanbHOro Npu3HaHust He Npesbiwan 1 rod, oueHMBaeTcs
B HOMMWHanNbHOW CcymMme o006sa3aTtenbcrBa, nognexawero onnate dPoHgom/ero YnpaBnswowen
KOMMNaHWen.

KpeouTtopckasi 3agormkeHHOCTb, noanexaliasl rnoraweHno OeHeXHbIMU cpeacTBamu, CpoK
WCMOSTHEHNS KOTOPOM B MOMEHT MepBOHa4anbHOro Mpu3HaHWs npesblwan 1 rod, oueHuBaeTcst No
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aMopTM3UPOBaHHON CTOMMOCTMU, pacCUMTaHHOW ¢ ucnonb3oBaHnem metoga ICI ([NpunoxeHve A).
Kpeoutopckasi 3a00ImKeHHOCTb, nognexalias noraweHuio UMyLLLeCTBOM, BO3HMKLIAS MO AOroBopam
MEHbI, HOBaLUMM W OPYrMM aHanorMyHbiM [JOroBopam, OLIEHMBAETCA MO CTOMMOCTM WMYLLECTBA,
noaniexatlero nepegaye, B COOTBETCTBUM C NMOPSIAKOM ONpeAerieHns cnpaBeaiMBon CTOMMOCTU Takoro
UMYyLLLECTBA, YCTaHOBMNEHHbIM HacToawmmu Mpasunamu.

Mony4eHHble NpegonnaTsl, OLEHMBAKOTCA B CyMME MOMYYeHHbIX EHEXHbIX CPeacTB.

6.7.3 OnpeaeneHue py6neBoro aKBMBasieHTa CTOMMOCTU, onpeAersieHHOW B BastoTe

CToMmMoCTb aKTMBOB M 06A3aTenbCcTB, ONpedernieHHas B BamnTe, OTIIMYHOW OT POCCUIACKOTO
pyons noanexuT nepecyeTy B pybrnn no ogurumanbHOMy Kypcy, ycTaHoBreHHoMYy baHkom Poccum Ha
AaTty oueHkn. B Tom cniyyae, ecnv ocpmumanbHbI Kype BantioTbl bBaHKOM He yCTaHOBIEH, ANs nepecyeTa
B pybnv ncnonb3yeTcs Kpocc Kypc, onpeaensiembli criegyowmm obpasom:

Kpocc kypc = CUR/USD * USD/RUR,

roe:

USD/RUR - odumuymansHeii kypc Jonnapa CLUA, yctaHoBneHHbIn BaHkom Poccum Ha paty
OL/EHKM

CUR/USD - Kkypc BantoTbl, B KOTOPOM BblpaXeHa CTOMMOCTb, k [onnapy CLUA, nonyyYeHHbI no
AaHHbIM MHOPMaLMOHHOTO areHTcTBa NHTepdakc.

7. TMopsgok yperynupoBaHMA pasHornacum mexay @PoHaom, YnpaBnsrwowen
KomnaHuen n CneunanusmpoBaHHbIM [leno3utapuemM npu onpenerieHnn CTOMMOCTUA YMCTbIX
aKTUBOB

7.1 Tpouecc cBepKU B OTHOLIEHUN MEHCUOHHbIX HakonneHun ®oHaa

CBepka MEeHCUOHHbIX HakonneHun ®oHaa, HaxOoOsAWMXCA B AOBEPUTENbHOM YNpaBreHnn no
[OroBopy AOBEPUTENbHOMO YrNpaBreHns cpeacTBamMuM NEHCUOHHBbIX HaKoMMeHWN, OCYLLeCTBMASETCH B
CPOKW, YCTaHOBJIEHHblE AENCTBYIOLWMM 3akoHOoAaTenbCTBOM Poccuiickon degepaumm, no dgopmam,
npegycMoOTpeHHbIMU  PermameHToM  cneumanu3npoBaHHOrO  Aenos3vTapusi MO OCYLLECTBIEHUIO
KOHTpOMS 3a AeATenbHOCTbI0 MO UHBECTUPOBAHMIO CPEACTB MEHCMOHHBLIX HAKOMMEHUA HA OCHOBAHWM
JoroBopoB 00 oOKasaHuM ycryr crneunanusavMpoBaHHOIO  OEeno3nTapus  HerocyaapCTBEHHOMY
NEHCUOHHOMY hOHAY M YNpaBnALLMM KOMMAaHUAM, OCYLLLECTBIAIOLWNM OBEPUTENbHOE ynpasneHue
cpencTBaMy NEHCUOHHBIX HAKOMMEHWIN NO 4OrOBOPY C HEFOCYAAPCTBEHHbIM MEHCUOHHBIM (DOHAOM.

Ynpasnstowasa KomnaHusa u CneunannsnpoBaHHbld 4en0o3nTapuii B OTHOLIEHUN MEHCUOHHbIX
HaKOMNMEeHUN, HaxoOsAWMXCA B [OOBEPUTENbHOM yrnpaBreHun YNpasnswowen KoMnaHuu, Kaxabln
pabouni OeHb OCyLeCTBNAKT 00a3aTenbHyld CBEpKy pacdeTa CTOMMOCTM aKTMBOB, B KOTOPbIE
WHBECTUPOBaHbI CpeAcTBa NEHCUOHHbIX HakonneHun (ganee — «Pacuet PCAy), pacyeta ctoumocTu
UYMCTbIX aKTMBOB, B KOTOPblE MHBECTUPOBAaHbLI CPeACTBa MEHCUOHHbLIX HakonneHun (ganee — «Pacuet
CYA). CneunanuanpoBaHHbIi geno3uTapui ocyllectBnsieT cBepky Pacdyeta PCA, Pacueta CYA,
paccuyuTaHHbIX YNpaBnsoLwen KoMnaHmen, ¢ CO6CTBEHHbIMU pacdeTaMy AaHHbIX NoKasaTenen.

MpaBunbHoCcTb onpegeneHns Pacyeta PCA, Pacueta CHA noarteBepxgaetcss OTBETOM
CneunannampoBaHHOro Aeno3utapusi o6 ycnewHomM NpoBeAEHUN CBEPKM C YNPaBNSAOLLEN KOMMaHUEN.

Mo utoram ceepku AaHHbIX Pacueta PCA, Pacueta CHA CneunannanpoBaHHbIi AenosmTapun
1 YnpasnsioLlas KoMnaHus Moryt nognucelBatb [poTOKON CBEPKM CTOMMOCTU aKTMBOB U CTOMMOCTU
aKTMBOB MO (opme, YCTaHOBMNEHHOW PernameHToM cneunanu3npoBaHHOro AenosuTapus Mo
OCYLLECTBIEHNIO KOHTPOS 3a OEeATENbHOCTBIO MO MHBECTUPOBAHUIO CPEACTB NEHCUOHHBIX HAKOMMEHUN
Ha OCHOBaHWM pgoroBopoB 06 oOKasaHuM  ycnyr  Crleuuanu3MpoBaHHOro  Aeno3vTapus
HerocygapCTBEHHOMY MNEHCUMOHHOMY (OHOY W YNpPaBnsoWMM KOMMaHUAM, OCYLLECTBASOLNM
JoBepuTenbHOe  ynpaeneHve CpeacTBaMW  MEHCUMOHHbIX — HakomnfneHun Mo  JOoroBopy €
HErocyaapCTBEHHbIM MEHCUMOHHbIM doHAoM. B cnyyae o6HapyxeHus owubkn B [poTokone
yKa3blBAaETCA KOHKpETHas Mo3uLust, Mo KOTOPOW ObINo 0BHapYKEHO pacxoXxaeHue.

7.2 Tlpouecc cBepKu B OTHOLLEHUWN NMEHCUOHHBIX pe3epBoB PoHAa

Ceepka MNeHCUMOHHbIX pesepBoB PoHAa OCYLIECTBMASAETCH B CPOKW, YCTaAHOBMEHHbIE
AeNCcTByOLWMM 3akoHogaTensctBom Poccuiickon ®depepaunn, no dopmam, npeayCMOTPEHHbIMU
[MpaBmnamun ocyLleCTBNEHNss AeATENbHOCTM Cneunanu3upoBaHHOro Aen03nTapus 1 oKkasaHus yCryr,
CBSI3aHHbIX C €e ocyllecTBrieHneM (nMpu obcnyxmBaHUM HErocygapCTBEHHOro MEHCMOHHOro doHaa U
€ro yrnpasnstoLLen KoMnaHuy (ynpaensaoLwmnx KOMnaHum)).
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7.3 BbliBNeHue pacxoxneHUi B npoLlecce CBEPKA CTOMMOCTU YACTbIX aKTUBOB

Mpun BbISABNEHNN PACXOXAEHWUIA NO COCTaBy aKTMBOB MNPV pacyeTe CTOMMOCTM akTuBoB PoHA,
Ynpasngawowaa komnaHua v CneumManmsamMpoBaHHbIN AeN03UTapuUn OCYLLECTBNAIOT CBEPKY aKkTUBOB U
00a3aTenbCTB, MO KOTOPbIM BbISIBNEHbI PacXOoXAeHus, Ha npeamMeT NpaBWUibHOCTUM MX ydeTa B
COOTBETCTBMM C KPUTEPUSMM UX MPU3HAHUA (MPpeKpaLleHns MpU3HaHus).

Mpn oBHapyxeHMM pacxoxaeHWn nNo CTOMMOCTW akTMBOB MNPU pacyeTe CTOMMOCTU aKTMBOB
doHA, Ynpasnstowasa komnadusa n CneumanmampoBaHHbI 4eN03nTapui OCYLLECTBASIOT cneyroLine
JEencTBUs:

e CBEPKY UHOpMaLMK, NCMONb3yEMON At onpeaeneHns cnpaBeasiIMBo CTOMMOCTU akTUBOB
(obs3aTtenbcTB) PoHAa, B TOM Yucne, ee UCTOYHMKOB M nopsiaka Ux Belbopa;

e CBEPKY Mopsika KOHBepTauuu BENUYMH CTOMMOCTEWN, BblpaXXEHHbIX B OOHOW BanwTe, B
OPYryto Bantory.

lMocne ycTpaHeHMs1 BbISIBIIEHHOW MPUYMHBI PacXOXAEHUM B pacyeTe CTOMMOCTM YUCTbIX
aktmBoB ®oHA, Ynpaenswowas kKomnanHus u  CneumanuavpoBaHHbIA  Aeno3nTapuii  MOBTOPHO
OCYLLECTBMAT AENCTBUSA, NpeayCMOTPEHHbIE B MyHKTaxX 1 n/vnu 2 HacTosiwero pasgena Npasun.

B cnyyae Hanumuma HeyperynupoBaHHbIX pasHornacum donHa/Ynpaenswowaa KOMMAaHUs wu
CneunanuanpoBaHHbIA geno3uTapuin poHOa NoAnvChIBAT AOKYMEHT O MPUYMHAX PacXoXOeHus
AaHHbIX B pacyere.

7.4 BbiBneHue owMOKM B pacyeTe CTOMMOCTU YNCTbIX aKTUBOB

B cnyyae nony4yeHus HoBow UHOPMaLWK (B TOM Yncre, nonyvyeHns nHdopmaumm no cobbiTnio
nocne okoH4aHust otyetHoro nepuoga (CIMOOI))/BbiIsBNEHUA OWMBKM MO cCOCTaBy M CTOMMOCTU
aKTUBOB M 0043aTenbCTB MPU pacyeTe CTOMMOCTU YUCTbIX aKTUBOB, BIEKYLLUX N3MEHEHNE CTOMMOCTM
akTmBoB/0bsi3aTenbCTB, CTOPOHA, BbisiBMBLUASA OWWOKY, He nosgHee 5 (naTun) paboumx AHen ¢ gaTbl
yKkasaHHOro cobbitua odopmnsieTr AKT nepepacdeta CTOMMOCTM MO popme, npeaycMOTPEHHOW
MMpunoxexnvem [, n HanpasBnsetr ero Apyrum ctopoHam. PoHa, Ynpasnswowas KoMnaHua U
CneunannsnpoBaHHbIA Aeno3nTapuin NPOBOAAT COOTBETCTBYHIOLLYIO MpoLeaypy KOPPEKTUPOBKA 1 MpK
HeobxoamMMocTu ocyulecTBnaT nepepacyer CYA 3a Bce OHW, B KOTOpble WU3MEHWUNCH pacyeT
ctoumoctu. [lpm Heobxogmmoctn PoHp/Ynpasnsiowaa Komnanua u  CneunanuanpoBaHHbIN
[enosuTtapuii BHOCAT UCNpaBneHns B perncTpbl yyeTa. Bece ncnpaBneHns BHOCATCA B perncTpbl ydeTa
Ha AaTy KOPPEeKTMPOBKM CTOMMOCTU aKkTUBOB (0653aTenbCTB).

B cnyyae, ecnu Ha pgaTy, MO COCTOSHMIO Ha KOTOPYIO BbIsIBNieHa OLIMOKa, OTKIOHEHWe
cToumocTn akTtMBa (obsi3aTenbCcTBa), MCMOMb30BAHHOW B pacyete, cocTaBnsieT meHee, yem 0,1%
KOPPEKTHOW CTOMMOCTU YUCTbIX aKTUBOB, U OTKINIOHEHWE CTOMMOCTU YUCTbIX aKTUBOB Ha 3TOT MOMEHT
pacyeta coctaBnsieT meHee 0,1% KOPPEKTHOM CTOMMOCTM UYUCTbIX aKTMBOB (Janee MMEHYTCH -
OTKITOHEHWS1), NMPOM3BOAWUTCA MpOBEepKa, He NpuBena Nnu BbIsIBIIEHHas ownbka K OTKITOHEHWUsM,
coctasnstowmm 0,1% n 6onee oT KOPPEKTHON CTOMMOCTU YACTbIX aKTMBOB, B NOCMEAYHOLWMX AaTax.

Ecnu paccuutaHHble OTKNOHEeHUs B kaxaylo u3 gat coctaBunm meHee 0,1%, nepecuyet
CTOMMOCTM  YUCTbIX  aKTMBOB  He  npoussBogutcs.  Pong/Ynpasnswwas  KoOMnaHus U
CneunannsvpoBaHHbI Oeno3vTapuii NpMHMMaloT BCe Heobxoaumble Mepbl Ans NpeaoTBpalleHus
nosTopeHust ownbku B Gygyliem. MNMpu atom PoHA BNpaBe NPUHATL peLleHne Npon3BecTu nepecyeT B
aTon cutyaumn. B gaHHOM criydae Takoe pelueHue dukcupyeTca B AKTe nepecyeta CTOMMOCTM

(Opunoxenwue IN).
B cnyuae, korga B kakyro-nvbo 13 gat oba OTKNOHEeHUs unm ogHo us Hux coctaenset 0,1% u

©onee KOPPEKTHOM CTOMMOCTM YNCTbIX akTMBOB, PoHA/YNpaBnsatoLas KOMNaHUS 1
CneumanmsmpoBaHHbIN geno3ntapuin ocylecTenatoT nepecyet CHA 3a Becb nepmoa, HaunHasi ¢

AaTbl 4ONYLLEHMS OLINGKN.

8. PesepBbl noa oxugaemMmble KpeaUTHbIE YObITKU

8.1.®oHa, npumeHstowmn MCOO 9 cdopmmpyeT pesepBbl MOA OXuOaeMble KpeauTHble YObITKM
NPUMEHNTENBHO K aKTUBaM, OLLeHMBaEMbIM MO aMOPTU3NPOBAHHOM CTOMMOCTU NGO OLEeHNBAEMbIM
no cnpaBeniMBON CTOMMOCTM Yepes NPOoYMIA COBOKYMHbIN JOXOA, A€OUTOPCKON 3a40JPKEHHOCTN MO
apeHae, akTMBY Mo JOroBopy 3arnma.

8.2. Oxnpgaemble KpeauTHble YObITKM SBMAKOTCA B3BELUEHHOMW C YYETOM BEPOSITHOCTM OLEHKOM
KpeanUTHbIX YObITKOB (T.€. MpMBEAEHHON CTOMMOCTbBIO BCEX OXMAAEMbIX HEAONONMYYEHNN AEHEXHbIX
CpeAcCTB) 3a BECb OXUAAEeMbI CPOK AENCTBUSE (PUHAHCOBOrO akTuBa.
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8.3.

8.4.

8.5.

8.6.

8.7.

8.8.

8.9.

B MOMeHT nepBOHayanbHOro nNpuU3HaHUs  (PUHAHCOBbLIX aKTUBOB, Y4YUTbIBAaeMbIX MO
aMOpTM3NPOBAHHON CTOMMOCTU NMBO OLEeHMBaEeMbIM MO CrpaBenIMBON CTOMMOCTU Yepes Npounil
COBOKYMHbIA A0X04, (OOHOOM MNPU3HAEeTCs pe3epB Mo oXuaaemble KpeauTHble YObITKM B
cnepyowem nopsigke:

o no CpVIHaHCOBbIM akTnBaMm, He ABNAWNMCA erﬂ,MTHO-OGGCU,eHeHHbIMVI B MOMEHT
nepeBoHa4aribHOro npu3HaHuA, - B paaMepe oxXnagaemblX KpeauTHbIX y6bITKOB B Te4yeHune
nocneayrwmnx 12 mecsiues NMPUMEHUTESIbHO K CﬂpaBeﬂ,ﬂVIBOVI CTOMMOCTU [OSTOBOW
LleHHOM 6ymar|/| B MOMEHT nepsoHa4aribHOro npn3HaHuA;

e MO MHAHCOBLIM akKTMBaM, SBAAOWMMCS KPeAUTHO-ODEeCLEeHEeHHbIMW Ha  gaTty
nepBOHaYanbHOro NPU3HaHus, - pe3epB He Npu3HaeTcs. YObITkU, OXMaaemble BHavane,
BKITIOYAIOTCH B COCTaB OXunAaeMbix ByayLmnx OeHexXHbIX MOTOKoB npu pacyete JCIT.

Peseps noa oxuagaemble KpeauTHble YObITKUM paccumMTbiBaeTCS B COOTBETCTBUM C NEPUOANYHOCTLHO
onpeaeneHnst CTOMMOCTU YACTLIX aKTUBOB, YCTAHOBIEHHOM HacTosWmMMK [paBunamm.

doHA ocylecTBMSET NepecMoTp OLEHOYHOro pesepBa MNof OXWAaeMble KpeAWTHble YObITKM No
(bVMHaHCOBbLIM aKTUBaM, y4MTbiBaeMbIM MO aMOPTU3UPOBAHHON CTOMMOCTM NGO OLEHNBAEMbIM MO
crnpaBeanmBoii CTOMMOCTM Yepes MPOYMii COBOKYMHBIN 40X0[4, C Y4ETOM AOCTYMNHONM MHopMaL i O
Hanuynm / OTCYTCTBUM 3HAYUTESNBHOIO YBENUYEHUSI KPEAUTHOIrO pucka no (oMHaHCOBOMY aKTUBY
OTHOCUTENBbHO KPEAMTHOro pucka MHaHCOBOrO akTMBa B MOMEHT MepBOHAYarbHOro NpusHaHus,
nMBo 0 3HAYUTENBHOM YMEHbLUEHUW KPeOUTHOro pyUcka C MOMEHTa NOCMNeAHeN OLEHKN.
MepecMoTp pesepBa Mo OXWAaemble KpedWTHble YObITKM OCYLLECTBISIeTCA B Creaylowem
nopsagke:

e [lna 3tana 1: no hMHaHCOBbLIM aKTMBaM, HE SIBMSIOLLMMCS KpeaUTHO-06eCLeHEeHHbIMU B
MOMEHT NepBOHa4arnbHOro NpuU3HaHus, B OTHOLLEHUM KOTOPbIX MO COCTOSIHUIO Ha OTYETHYHO
AaTy OTCYTCTBYHOT MPU3HaKU CYLLLECTBEHHOIO MOBbLIWEHUSA KPEeOUTHOrO pucka — pes3eps
dopMUpPYETCS UCXOAS U3 OXNOAEMbIX KPeAUTHbIX YObITKOB B TeueHue nocrnegyowmx 12
MecsILIEB NPUMEHUTENBHO K BanoBow 6anaHcoBo CTOMMOCT (DMHAHCOBOIO akTUBa;

e [lnsa OTana 2: no oMHAHCOBLIM aKTBaM, He SBMNSIOWMUMCSA KpeaUTHO-06ecLeHEHHbIMU B
MOMEHT MepBoHa4arnbHOro NPUsHaHKsA, B OTHOLLIEHWUN KOTOPbIX MO COCTOSIHUIO Ha OTYETHYHO
AaTy UMelTCA MNPU3HAKM CYLIECTBEHHOTO MOBLILIEHWUS KPeOWUTHOrO pucka — peseps
dopmMmpyeTcs UCXOAs M3 OXMAAEMbIX KPeOWUTHbIX YBGLITKOB B TEYEHWe BCEro Cpoka,
OCTaBLLUErocss [0 noraweHns (MHaHCOBOIO akTuBa, MPUMEHUTENbHO K BarnoBow
BanaHcoBOW CTOMMOCTY (PMHAHCOBOIO aKTMBa;

e [Ins Otana 3: no ouHaHCOBLIM aKkTMBaM, UMEILLMM 0O BbEKTMBHbIE NPU3HaKkM 0becLeHeHns
Ha OTYeTHyl AaTy — pe3epB POPMUPYETCH Kak pasHuua Mexgy BaroBon OanaHCcoBON
CTOUMMOCTbIO (PMHAHCOBOrO akTuBa W NPUBEOEHHON CTOMMOCTBIO pacyeTHbIX OyayLumx
OEHEeXHbIX MOTOKOB, [AWCKOHTUPOBAHHbLIX C  WUCMOMNb30OBaHWEM  NepBOHayanbHOM
3(pPeKTNBHON NPOLIEHTHOW CTaBKW NO PUHAHCOBOMY aKTUBY.

MeToaurka oLeHKN oXungaembix KpeauTHbIX YObITKOB ycTaHoBMeHa B [Npunoxenunn U k HacToswmm
MpaBunam.

PesepB nog oXxuaaemble KpeguTHble y6bITKM noanexmt BOCCTAHOBJIEHUIO MPU MpeKpaleHnn
NPU3HaHUA (bI/IHaHCOBOFO aKTnBa B CBS3U C ee BblObITMEM (peanmsau,vleﬁ, I'IOFaLLIeHI/IeM), a TaKke B
CcBA3N C KOppGKTMpOBKOVI OLUEeHO4YHOro pesepBa Mo WUTOraMm KaXgoro OT4eTHOro nepuoaa,
BbI3BaHHOW, HanpuMmep, yMeHblleHneM KpeaAUTHOro pucka ¢ MOMeHTa nocriegHen oueHkn nuobo
MOMEHTa nepBoHa4aribHOro Npu3HaHuA.

Mpy npekpalleHnn MNpU3HaHUS KpeaWUTHO-06EeCLEeHEHHbIX (PMHAHCOBBLIX AKTMBOB, MO KOTOPbLIM
OTCYTCTBYET BEPOSITHOCTb WCMOSIHEHUS] 00S3aTENbCTB 3MUTEHTOM/KOHTPAreHTOM, CTOMMOCTb
(bVMHaHCOBBLIX aKTMBOB CMWCbLIBAETCA 3a CYeT CHOPMUPOBAHHOIO pes3epBa Mof OXuaaemble
KpeauTHblE YObITKM.
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MpunoxeHune A «MeToauka onpeneneHns aMopTUIMPOBAHHON CTOUMOCTU»

Moccapun

®PUHaAHCOBLIN MHCTPYMEHT - JOTOBOP, B pe3ynbTaTte KOTOPOro BO3HMKaeT (PUHAHCOBLIN aKTUB
y OQ4HOW OpraHv3aunm n mHaHcoBoe 06A3aTenbLCTBO NN AONEBOW MHCTPYMEHT - Y OPYrOW.

PUHaAHCOBLIN aKTUB - aKTVB, NPeACTaBNSAOLLMIA COOOMN:

e lIeHeXHble cpeacTBa (BblaHHble  3aliMbl, ©aHKOBCKME [eno3nTtbl, Aebutopckas
3aJ0/MKEHHOCTb);

® JONIEBOV MHCTPYMEHT APYron opraHmnsauum (akumn);

¢ IpegyCcMOTPEHHOEe JOroBOPOM MNpaBso:

OoMOMyYeHUsa OeHeXHbIX CpeacTB UM MHOro (PMHAHCOBOro akTvBa OT APYron opraHusauuu
(Hanpumep, obnurauun, Bekcens, 4eno3nTHble cepTudurkaTol);

oobmeHa (PMHAHCOBBIMM akTMBaMuM WM  (PUHAHCOBBIMKW 0b6HA3aTenbCcTBamMuU C  Apyrowm
opraHusaumen Ha ycnoBusX, NOTEeHUManbHO BbIroaHbIX Ang doHaa.

dPuHaHcoBOe 0653aTeNnbCTBO - 0683aTENLCTBO, NpeacTasnsowee cobon:

¢ IPegyCMOTPEHHYO 4OrOBOPOM 0BA3aHHOCTb:

onepefaTb [OeHeXHble cpeacTBa WNM MHOW (PUHAHCOBLIM akTMB OPYron opraHusauum
(mony4deHHble 3ariMbl U KPeanTbI, KPeaNTopCcKas 3a40MKEHHOCTb);

00BMeHATLCH (PUHAHCOBBIMM akTMBaMuM unu uHaHCOBbIMKM 06sA3aTensCTBamMn C Opyroun
opraHusaumen Ha ycnoBusx, NOTEHUMaNbHO HeBbIroAHbIX Ana PoHaa;

AmopTusMpoBaHHass  cTouMmMocTb  (PMHaAHCOBOro akTMBa unu  (UHaAHCOBOrO
obs3aTenbcTBa - CyMMa, B KOTOPOW OLUEHMBAETCS (PUHAHCOBLIM akTMB WM  (rHaHcoBoE
0653aTensCTBO NpY NEepBoOHaYanbHOM NPU3HaAHWW, MUHYC NNAaTeXu B CYET OCHOBHOM CyMMbl [ONra,
NC NN MUHYC BENUYMHA HaKOMMEHHOW aMopTM3aLMM, pacCYMTaHHOW C UCMOSb30BaHUEM MeToda
3 hEeKTUBHOW NPOLIEHTHOW CTaBKM, - Pa3HULbl MEXAY YKa3aHHOW NepBOHa4anbHON CYMMOW U CYyMMOW
K BbIiMnate Npu HACTYNSEHUN CpOKa MOralleHusl, a Takke 3a BbIYETOM CHWXKEHWS CTOMMOCTU MyTeMm
UCMOMb30BaHNA CcYyeTa OLIEHOYHOrO pe3epBa BCreacTBMe OOeCLEeHEeHWs WM  HEBO3MOXHOCTU
B3bICKAHUSA 3a40/HKEHHOCTN.

Meton 3dhdheKTMBHOM NPOLEHTHOM CTaBKM - METOA, MPUMEHsieMbIi And  pacyeTa
aMopTM3MPOBAHHON CTOMMOCTM (DUHAHCOBOIO akTUBa MIM OMHAHCOBOro 00A3aTenbCTBa, a Takke ans
pacnpegeneHuns npoLeHTHOro Aoxo4a nnu NpoLeHTHOro pacxoda Ha COOTBETCTBYHOLLMI Nepuos.

AdbbekTMBHAA NpoUEHTHAA cTaBKa - CTaBka, AWCKOHTMpYKOLLAs pacyeTHble Oyayuiue
OEHEXHble BbIMMaThl UMM MOCTYMSIEHNUS Ha NPOTSKEHUM OXMOAEMOro cpoka OeNCTBUA (hMHaAHCOBOrO
WHCTPYMEHTa unw, roe aTo YMecTHo, Gornee KOpPOTKOro mepuofa, TOYHO A0 YuUCTOM GanaHcoBown
CTOMMOCTU (OMHAHCOBOrO akTMBa WM uMHaHCOBOro obsi3aTtenbcTBa. B pacueT Bknwo4vakTcs Bce
BO3HArpaXKaeHus 1 CyMMbl, BbIMfayeHHbIe UK NONyYeHHbIE MEXAY CTOPOHaMu No JOroBOpY, KOTopble
ABNATCA HEOTbEMMNEMOW YacTbio A(PPEKTUBHON MPOLIEHTHOW CTaBKW, 3aTpaTbl NO caerke U Bce
npoyve npemun unu ckmgku. NMpegnonaraetcs, YTO AEHEXHble NMOTOKN N OXUAAeMbIA CPOK AeNCTBUS
rpynnbl aHaNoOrM4YHbIX Apyr Apyry UHAHCOBbLIX MHCTPYMEHTOB MOTYT OblTb HA4EXHO OLEHEHbI.

1. OO6wme nomnoxeHus

1.2. Ipwn nepBoHavanbHOM NPU3HaHMW (PMHAHCOBbLIE aKTMBbI 1 (PUHAHCOBbLIE 00A3aTENbLCTBA, B
nocnegylwem usmepsiemble No amopTU3NPOBAHHOW CTOMMOCTM C npuMmeHeHnem metoga JCIT,
nsmepstorca PoHOOM NO CnpaBeAnvMBoON CTOMMOCTM, YBEMNWYEHHOW Ha 3aTpaTbl, HEMOCPEACTBEHHO
CBsi3aHHble C NpMobpeTeHneM (OMHAHCOBOrO akTUBa MIN BbIMYCKOM (DMHAHCOBOro 06s3aTensCcTaa.

2. Pacyet amMOpTM3UPOBaHHON CTOMMOCTU C NpuMeHeHnem metoga 3CI1

2.1. He npumeHsietca metom OCI1 gna pacyeta MNpPOLEHTHbIX OOXOL4OB UM PacxXodoB Mo
(PUHaAHCOBLIM akTMBaM W (UHAHCOBbBIM 006s3aTenbCcTBaM, WMEKLWMM CPOK MNoraweHust  «go
BocTpeboBaHUsA».

2.2. nsa uenen pac4yeta amopTM3NPOBAHHOW CTOMMOCTHU C npumeHeHnem Metoda OCI1 Ha gaTty
nepBOHaYanbHOro NPU3HaHWs MPUHaHCOBOIO MHCTPYMEHTA/BCTYNNEHNS B Cuiy JoroBopa 6aHKOBCKOro
Bknaga ®oHA BbICTpauMBaeT BpeMeHHble psifibl BCEX OTHOCALUMXCA K (PUHAHCOBOMY WMHCTPYMEHTY
NMOTOKOB AEHEXHbIX CPeACTB (C y4eTOM OCOOEHHOCTEN ANsi CAENOK, 3aKIIOYEHHbIX B pexnve T+).

2.3. Mpwu pacyeTte ICIT GoHA Mcronb3yeT OXMOAEMbIE AEHEXHbIE NMOTOKM U OXNOAEMbIA CPOK
obpalleHns UHaHCOBBLIX aKTUBOB M (PMHAHCOBbLIX 00A3aTeNnbCTB, NPegyCMOTPEHHbIE JOroBopoM. B
cnydasix, Korga He npeactaBnseTcd BO3MOXHbBIM MPOU3BECTUM HaAEXHYK OLEHKY OXuAaeMblX
AEHEXHbIX MOTOKOB WM OXMOAeMOoro cpoka obpaleHusi (OMHAHCOBbLIX aKTMBOB U (PUMHAHCOBbIX
06sa3aTenscTB NGO oXnaaemble AeHEXHble NOTOKM UNKN OXMAaeMbld CPOK obpalleHnss coBrnagaeT ¢
OEHEeXHbIMW MOTOKaMW UMM OXuAaeMblM CPOKOM  ObBpalleHnss no  JOoroBopy, MCNosfb3yrTcs
npegycMOTpEeHHbIE JOrOBOPOM AEHEXHbIe MNOTOKN U CPOK ObpaLLeHus.
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2.4. 3CTI1 cpuHaHCOBOro MHCTPYMEHTa onpeaensieTca no popmyne:
n

2. - 0

< + acmy

365
roe:
an; e CyMMa i-ro leHeXXHOro NoTOKa;
acn e OCI1, B NpoLIEeHTax rofoBbIX;
di e NraHoBas [AaTa noralleHns CyMMbl OCHOBHOTO Aonra/ nnaHosas
JaTa OKOHYaHUS i-ro KynoHHOro (NPOLUEeHTHOro) Neproaa;
do e [laTa HavyarnbHOro AeHEXHOro NoToKa;
N ® KONMYECTBO [EHEXHbIX MOTOKOB.

2.5. PasHoHanpasneHHble OEeHEXHbIE NOTOKN (MPUTOK U OTTOK OEHEXHbBIX CPEACTB) BKNIOYAOTCH
B pacyeT C MPOTMBOMOMOXHBLIMA MaTtemMaTuyeckumu 3Hakamu. Hanpumep, cymma pasmeLleHHoro B
OaHKe Aenos3unTa BKIIYAeTCs B pacyeT CO 3HAaKOM «MUHYC», CyMMbl BO3BpaLLLeHHOro 6aHkoM genosuTa
W ynraveHHbIX NPOLEHTOB BKMOYAOTCA B pacyeT CO 3HAKOM «MIoCy.

2.6. Npwu pacuyete ICI1 PoHA yumTbIBAET BCE KOMUCCUM N COOPDI, YNNaveHHbIe N NONyYEeHHbIEe
CTOpPOHaMM MO LOroBOPY, COCTaBMsOLME HeoTbemrieMylo 4vacTb npu pacdete JCI1, 3atpaTbl no
caernke, a TaKke BCE Npoyne NpeMuv n UCKOHTbl. B pacyeT ctoumocTn (OMHaHCOBOro MHCTPYMEHTa
MOTyT BbITb BKIKOYEHbI, HANPUMEP, CrieqytoLme KOMUCCUK:

® KOMUCCUU, HENOCPEACTBEHHO CBA3aHHbIE C NPMODpPEeTEHNEM (PUHAHCOBBIX aKTMBOB;

® KOMUCCUKN, HEMOCPEACTBEHHO CBSA3aHHble C MpuBrnedYeHvem (UHAHCOBbIX 06s3aTenbCTB,
YYNTbIBAEMbIX MO aMOPTMU3UPOBAHHOWM CTOMMOCTM C NpuMeHeHem meTtoaa OCrT;

® [IpoYMe KOMMUCCUU, ABMAOLLMECH HeOTbemIiemon YyacTeto SCIT.

2.7. Npumenaa metog IACI1, doHO aMmoOpTUINPYET KOMUCCUW, BO3HArpaXKaeHus, 3atpaTbl no
caenke, NPeEMUN U OUCKOHTBI, BKMOYeHHble B pacyeT SCI B TedyeHne oXnaaemMoro cpoka OencTBust
PUHAHCOBOr0 MHCTPYMEHTA.

2.8. Cymmbl, siBrisiloLLmMecsa HeoTbeMnemon yactbio OCI1, amopTusmnpytotca PoHAOM B TeYEHME
Dornee kopoTKoro nepvoaa, ecnv UHaHCOBbLIA UHCTPYMEHT UMEET MNIaBatoLLYyO NPOLIEHTHYIO CTaBKy U
ecnn 3TN CyMMbl OTHOCATCS K nepuoay A0 cnefyowen aaTel nepecMoTpa NpoLeHTHON cTaBku. B aTom
crnyyae HagnexalimMm nepvogomM amopTu3auuu SBnsieTcs nepvog 4o cneaylolen gatbl nepecmMoTpa
NnpoLeHTHOW cTasku. [Npn 3TOM B pacyeT aMOpPTU3NPOBAHHON CTOMMOCTU PUHAHCOBBLIX NHCTPYMEHTOB
¢ npumeHeHuem Metoga OCI1 BknoYvaloTCa BCe OeHEXHbIE NOTOKM.

OCTI1 nognexut nepecyeTy B CMeAYOLNX CRyvasnx:

o [0 puHaHCcOBLIM akTMBaMm M (PMHAHCOBLIM 00si3aTENbCTBAM C MnaBaloLen MpOLEHTHON
CTaBKoW U/Mnn nHaekcupyemMblM HOMUHANOM U3MEHEHWe NPOLEHTHbLIX CTaBOK U/MN MHAEKCa HOMUHana
npmBoauT K nameHexuto SCI1 B pesynbTate nepecMoTpa NOTOKOB AEHEXHbIX CPEACTB;

¢ B cnyyae Hanuunsa odepTbl ecrnv npaBo odyepThl HE UCMOSTb30BaHO.

B ykasaHHbIX criyyasix Ha cooTBeTcTByloLWyo aaty ®oHa nepecuntoiBaeT SCI 1 geHexHble
notoku. Nepecdet SCI1 ocyLeCTBNSAETCA NCXOAA N3 aMOPTU3NPOBAHHOW CTOMMOCTU, PACCYMTaHHOM Ha
MOMEHT YCTaHOBIIEHUS HOBOW MPOLIEHTHOM CTaBKW, U OXUAAEeMbIX OEHEXHbIX MOTOKOB. JanbHenwmn
pacyeT amopTU3MPOBAHHOW CTOMMOCTU (PMHAHCOBOrO WHCTPYMeHTa ocyulecTtBnsercs PoHaoMm C
npuMeHeHnem Hoson JCIT.

AMOpPTU3NPOBaHHAsA CTOMMOCTb (PMHAHCOBOrO akTmBa M (PUHAHCOBOro obAsaTenbcTBa C
npumMmeHeHnem metoga ACI1 onpenensieTcs no opmyrne NpMBeAEHHOW CTOMMOCTM BYAYLLNX AEHEXHbIX

MOTOKOB:
k
I1:

AC = Z L
£ (1 +23CI)t
j=1

roe:
an e CYMMa j-ro feHeXHOoro noToka;
acn e OCI1, B npoLeHTax rogoBbIX;

k © KONMYECTBO AEHEXHbIX MOTOKOB C AaTbl ONpeaeneHns amopTU3NPOBaHHOM
CTOMMOCTU C npuMeHeHnem metoga ACI1 oo MOMeHTa npekpaleHust Npu3HaHns
(BaTbl noraweHns) UHaHCOBOrO UHCTPYMEHTA;

t e YaCTHOEe OT [JeneHust Konm4yecTBa AHEW OT MaHoOBOW AaTbl MorallueHus
CYMM OCHOBHOro fonra/ nraHoOBOW [AaTbl OKOHYaHWUSI KYMOHHOrO (MPOLIEHTHOrO)
nepvoaa 4o pacyeTHOW AaThl HA KONMMYECTBO OHEN B rody, NpuHAToe 3a 365;
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j ® MOPSIAKOBLIA HOMEpP [EHEXHOro MOoToKa B MNepuon Mexay [OaTon
onpeeneHns amopTU3NPOBaAHHOW CTOMMOCTM C npuMmeHeHuem meTtoga JCI1 go
MOMEHTa MpeKpaLLeHns Npu3HaHus (gaTbl noraweHus) pMHaHCOBOrO UHCTPYMEHTA.
CymMUpoBaHMe AeHEeXHbIX MOTOKOB MPOU3BOANTCS ANst Bcex OyayLLUMX CPOKOB, Ha4YMHasda ¢ gaTbl
pacyeTa aMOpPTM3MPOBaHHON CTOMMOCTM.
2.9. PacyeT npoLeHTHbIX A0X0O0B (pacxonoB) ¢ npumeHeHnem metopga JCI npomssoguTca
doHaoM no crneaytoLen hopmyne:
P, = ACp_; X (1 +3CI? — AC,_,

roe:
AC,_4 e aMOPTU3NPOBaHHasi CTOMMOCTb Ha pJaTy npeAblgywero pacyera
NPOLIEHTHbIX OXOA0B (PacxonoB);
p- e OCI1, B npoLeHTax rogoBbIX;
1
p e MOPSOKOBLIN HOMEP onepauun No pacyeTy NPOLEHTHbIX A0X040B (pacxonoB)
¢ npumeHeHmnem metoga ACIT;
q e YacTHOe OT [efeHMsl KonMyecTBa [OHeW OT pfaThbl pacdeta [[O Aathl

npegbloyllero pacyeta (mepBoHayanbHOrO MPW3HAHMS) Ha KONMMYECTBO OHEW B
KaneHgapHOM rofy, npuHAToe 3a 365.

2.10. lNpwn nepecmoTpe 0XMaaeMbiX MOTOKOB AEHEXHbIX CPpeAcTB NO (PMHAHCOBLIM akTUBaM U
drHaHCcoBbIM Obs3aTenbCcTBaM (Hanpumep, M3MeHeHMe MPOLEHTHOW CTaBKWM MO AOrOBOPY, BanioThbl
[OroBopa) nepecyMTbiBaeTCS aMOPTU3MPOBAHHAs CTOMMOCTb (PMHAHCOBOTO MWHCTPYMEHTa C
npuMmeHeHnem metoga 3CI1.

lMepecyeT amoOpPTM3NPOBaAHHONM CTOMMOCTU C NpuMeHeHneM metoaa SCI nponssoanTcsa nytem
BbIYMCINEHUS ONCKOHTUPOBAHHOW CTOMMOCTW OXMOAEMbIX [AEHEXHbIX MOTOKOB MO MNepBOHaYarbHOW
OCI1 (Bo3HMKatOLLas Npu nepecyeTe pasHULa OTHOCUTCS Ha (PUHAHCOBBIN pPe3ynbTar).

2.11. MNpw nepBoOHayanbHOM NPU3HaHWM PMHAHCOBOrO akTMBa YObITOK OT obecueHeHus He
npusHaeTtcsa. 10 COCTOAHMIO Ha Kaxayl OTYETHYH [OaTy MpoBepsieTcs Hannyune OOBEKTUMBHbIX
npu3HakoB obecueHeHWs1 (PMHAHCOBOrO akTMBa M MNPV HanMuMuM TakuxX MPU3HAKOB paccyMTbiBaeT
BENUUUHY pe3epBa Mo OXuaaemble KpeAWTHble YObITKM. [lopsgok OueHKM pesepBa U3MNOXEH B
Mpunoxexun b.

39



MpunoxeHue B «lopsanok oOUEHKU KpeaAuUTHbIX YObITKOB B Uenfax ¢opmMupoBaHus
pe3epBa U KOPPEKTUPOBKM CTOMMOCTU aKTUBa»

Mpn BO3HWKHOBEHWM COBLITUSA, BEAYLLErO K 0B6eCLEeHEeHNIO:

 [10 aKTMBaM, y4nTbIBaEMbIM MO aMOPTU3NPOBAHHOW CTOMMOCTW ONpPeAensaeTcs cyMma yobiTka
oT obecueHeHus 1 OpMMPYeTCa pes3epB MoA OXuAaemble KpeauTHble YObITKM B COOTBETCTBUM C
MpunoxeHuem U;

® [0 aKkTMBaMm, OLEHUBaEeMbIM MO CrpaBeanvBOM CTOMMOCTW, ChpaBeanmMBas CTOMMOCTb
onpegensieTcs ¢ y4eToM KOPPEKTUPOBKM NN C Y4ETOM pesepBa Nod OXunaaemble KpeauTHble YObITKM B
cooTtBeTcTBUM C [NpunoxeHuem U.

Cobbimusi, sedyuwiue K 06ecueHeHUo!

— CHWKEHMe penTuHra oamuTeHTa/aebutopal/kpeguTHon opraHm3aumn/6aHka nubo OT3biB
PEeVTUHra (3a UCKIIYEHNEM CyYaeB, KOraa CHUXKEHNE PENTHHra He ABMSIeTCA CNeACTBUEM YXYALLEHNS
KpeamTocnocoBHOCTN aMUTEHTA, HanpuMep, eCcrnv OHM 0ByCNOBMEHbl yXyALLIEHNEM CTPAHOBOW OLEHKM
amuTeHTa / 3aemMwyuka). Takoe peweHne opopMNAETCS MOTUBMPOBAHHBIM CyxaeHneM PoHaa;

—yxyaweHve  UHAHCOBOrO  MOMOXeHWs  gebutopa/kpeguTtHon  opraHusauuu/6aHka,
OTpasumBLUMECS B AOCTYMHON (DMHAHCOBOW OTHETHOCTMU;

—ouymnansHoe onybnukoBaHME peLleHUs O Hadvane MpUMEHeHUs K aMUTeHTy/aebutopy
npouenyp 6aHKpoTCcTBa — CO AHA OMyGnMKOBaHMA cooOLleHWs OO0 AaThl, NpeAwecTBylLlen gaTe
onybnvkoBaHus coobLeHnsa 06 OKOHYaHUKU NpUMEHeHUs npoueayp 6aHKPOTCTBa;

—onybnukoBaHWss B COOTBETCTBUM C hedepanbHbiMM 3aKOHAMW M UHBIMW HOPMAaTUBHbLIMU
npaBoBbIMKW akTamu Poccuiickon depepaumm uHdopmaumm O NPOCPOYKE WUCMOMHEHWUST SMUTEHTOM
ob6sa3aTenbCcTBa No BhiNfaTe 40X04a;

—O0T3bIB (QaHHYNMPOBaHWE) Yy KOHTpareHTa NULEH3UM Ha OCYLLEeCTBNEHME OCHOBHOrO BuAa
AEeATENBHOCTMU.

He cuutaetca npusHakoM obecCLeHEeHUs1 HenomnyyYyeHue AEHEXHbIX CPEACTB, HEWUCMOSIHEHWEe
065a3aTensCTB NO BbinNnatam no UueHHbIM Bymaram B criyyae, ecnun HenonyvyeHne AeHeXHbIX CPeAcTB,
HencnonHeHve o6s3aTenbCTB MO BbiNfiataM MPOU3OLUMO M3-3a OrpaHWYEHUN PacyeToB MO TaKUM
LeHHbIM Bymaram n/unm cBa3aHHbIM C HUMK 06A3aTeNbCTBaM CO CTOPOHbI MHOCTPAHHbIX KOHTPareHToB
n/vnu pPOCCUMNCKUX FOCYyAapCTBEHHbIX opraHoB. [aHHoe cobbiTme He paccmaTpuBaeTcsd  Kak
XapaKkTepusytoLlee ypoBeHb MaTeXXecnocobHOCTM 3MUTEHTA (rapaHTa, NOPYYUTENS) MO TAKUM LLEHHBIM
Oymaram 1 cBsi3aHHbIM C HUMK obsidaTenbcTBaM. Takoe pelueHne oopmISAeTcss MOTMBMPOBaHHbLIM
cyxaeHuem doHpa.

YKasaHHble COObITUS OTCNEXMBAKOTCA Ha OCHOBaHUW WHopmauun, onybnmkoBaHHOW B
crnegylowmnx OCTYMNHbIX UCTOYHUKAX:

— https://www.e-disclosure.ru/;

— https://www.moex.com/;

— https://www.cbr.ru/;

— https://www.acra-ratings.ru/;

— https://raexpert.ru/;

— https://www.ra-national.ru/

— https://ratings.ru/

— https://lwww fitchratings.com/;

— https://www.standardandpoors.com/;

— https://www.moodys.com/;

—oduumanbHbIN CanT KOHTPareHTa;

—cepBUC  npepgocTaBneHna  Oyxrantepckonm  (rogoBon)  oTvyeTHoctM  Poccrata  —
http://www.gks.ru/accounting_report;

— OOKYMEHTbI, Nony4eHHble oT PoHaa/YnpasnsoLwen KoMnaHmm.

Mpy HanuuMM ykasaHHOMW Bblle MHOpMaLMKM O NpeanonaraemMblX KpeAUTHbIX puckax, Ans
KOPPEKTMPOBKN CpaBeasIMBO CTOMMOCTHM akTUBOB Mcnonb3yeTcs MeToamka OLeHKN KpeaUTHOro prucka
KOHTpareHTa.

Ecnm Ha MOMEHT BbISIBNEHUst cOObITWS, Beayllero k oGecLEeHeHWo, Y akTuBa UMeeTcs
obecnedveHune, NOpAOOK OLEHKU KOToporo onpegensietcs B Npasunax onpegenexust CHA, Ha Becb unu
fonbLMi pa3Mep, YeM pasMep akTvBa (B BuAe 3arnora, NopyyuTenbCTBa, rapaHTuM, obsisaTtenscTaa
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TPeTbUX NUL, OMUUOHHBLIX COrnalleHWin 1 T.N.), TO B 3TOM Cllydyae KOPPEKTUPOBKA CrpaBeanvuBoi
CTOMMOCTU 0BecrneYeHHOro akTuea He NMPOUCXOaNT.

B cnyyae @akTuyeckoli NpPOCPOYKM MoraweHnss AebuTopckol 3aJ0MKEHHOCTU aKTUB
obecLeHnBaeTCa Ucxoas M3 cpoka MPOCPOYKU, C Y4EeTOM KPeaMTHOro pucka KOHKpeTHoro aebutopa.
PacueT obGecLieHeHNs 4OMKeH OCHOBbLIBATbLCH Ha CTATUCTUYECKUX AaHHbIX, NOATBEPXOAOLWMNX CTeNeHb
obecLeHeHns, B 3aBUCUMOCTM OT CPOKa NPOCPOYKK, KpeaUTHOro Kadectsa Aebutopa 1 oxugaembix K
MOSNYYEHUIO JEHEXHBIX MOTOKOB.

METOOUKA OLIEEHKW KPEOUTHOIO PUCKA KOHTPATEHTA

1. Uenu n onpegeneHus

HacToswasa metoamka crnyxuT ans oueHkn KpeanMTHOro pucka KoHTpareHTta, B TOM Yncne npu
pasMeLleHnn AEeHEexXHbIX CPEeACTB B AEeno3nTbl M Ha cyeTa C YCIOBMEM HECHMXaEeMOoro octaTka B
KpeauTHbIX OpraHu3aumsix.

KpedumHsbil puck — pUCK BO3HUKHOBEHUSI YObITKa BCrEACTBME HEUCNOSTHEHUSA KOHTpareHToMm
06sA3aTensCTB NO AOroBOPY, @ Takke HeomnmnaTbl KOHTPareHTOM OCHOBHOrO Aofra w/vnuv npoLeHTOB,
NPUYNTAIOLLMXCH B YCTAHOBIEHHbIA JOrOBOPOM CPOK.

KpedummHelili pelimuHe — MHEHWE HEe3aBUCUMOIrO PEWTUMHIOBOrO areHTCTBa O CrnocoOHOCTH
PEVTUHIYEMOro nuua MWCMOMNHATbL MpuHATble Ha ceba duHaHcoBble obs3atenbctBa (0 ero
KpeamTocnocobHOCTHN, (PMHAHCOBOW HaAEXHOCTWU, (PUHAHCOBOW YCTOMYMBOCTU), BbIPAXKEHHBIM C
UCNonb30BaHWEM PENTUHIOBOW KaTeropumM Mo oOnpefeneHHon penTuHroBon Lwkane. B uenax
NPUMEHEHNS HaCTOSLLLEN METOAMKN UCMONb3YTCA PEUTUHIN CREAYIOLWNX PEUTUHIOBbBIX areHTCTB:

—AO «AHanutnyeckoe KpegntHoe PentuHrosoe AreHtctBo» (AKPA);

—AO «PenTtuHrooe AreHtcteo «3kcnepT PA» (Jkcnept PA);

— 000 «HauuoHanbHble KpeanTHble PertuHrny (HKP);

— 000 «HauunoHanbHoe PentuHrosoe AreHcteo» (HPA);

—MexayHapogHble penTuHrosble areHTcTBa Moody's Investors Service, Standard & Poor's u
Fitch Ratings npu otcytctBumM pentunHros oT AKPA 1 Okcnept PA;

—[lpoyne penTUHroBble areHTCTBa, akuenToBaHHble baHkom Poccun B yCTaHOBIEHHOM
nopsiake.

B cnyyae npumeHeHns peTUHIOB MEXAYHAPOLHBIX PENTUHIOBBIX ar€HTCTB MOTYT YYNThIBATLCS
nocnabnexHnsa n pekomeHgaumn baHvka Poccum (B TOM uncne BpemMeHHble) B OTHOLUEHUM nopsigka
onpeaeneHns Takmx PENTUHIOB.

2. MeTtoabl OLEHKN KpeAUTHOro pucka
YyeT KpeauTHOro pucka npuv onpeaeneHMn cnpaseasiMBo CTOMMOCTU OCYLLECTBIAEeTCS
OAHMM 13 cnefyloLwmnx MeToA0B:

Memoad 1.

CnpaBeagnueasi CTOMMOCTb aKTUBa, NpW BO3HWMKHOBEHWM MpU3HAKOB obecLeHeHns (3a
ncknoyeHnemM akTM4eCckon NpocpoYkK), onpegensieTcs no MeToay NpMBeAeHHOW CTOMMOCTY ByayLumx
OEHEeXHbIX NOTOKOB, Y4YNTbIBaA KpeAUTHbIe PUCKU Yepe3 KOPPEKTUPOBKY CTaBKMN ONCKOHTUPOBaHUA.

N
PV, Z b
4V L (14 1y(s) + PD % LGD)Pn/365
n=1

eoe:

PV,.., — CNpaBeanvMBasi CTOMMOCTb 0becLieHeHHOro akTuaa (06a3aTenbcTea);

N — KONMYeCTBO AEHEXHbIX NMOTOKOB [0 AaTbl NoraweHust aktmea (o0b6s3aTenscTea), HauMHas ¢
aatbl onpegenenns CYA;

P, — cyMMa N-0ro AeHEeXHoro notoka (MpoueHTbl 1 OCHOBHAs CymMa);

N - NOPSAKOBbLIA HOMEpP AEHEXHOro NoToKa, HavyMHas ¢ Aatbl onpeaeneHus CHA;

D - KONMYECTBO AHeW OT gaTbl onpegeneHms CHA oo gaTbl N-0ro 4EHEXHOro NoToKa;

Tn(r) — 0€3pUCKOBas CTaBka AUCKOHTUPOBaHUSA B NPOLIEHTaxX rofosbIX. [ins uenen onpegenexHus
HacTosILLEN CTaBKM UCMONb3yeTcs KpuBas 6EeCKynoOHHOW AOXOAHOCTU C COOTBETCTBYIOLLMMMK CPOKaMu
BbinnaTt P,.

PD (Probability of Default, BepoaTHOoCTb AedonTa) — BEPOSATHOCTb, C KOTOPOW KOHTPAreHT B
TeYeHne HEeKOTOPOro Cpoka MOXET OKa3aTbCH B COCTOAHUM AedonTa.

n
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LGD (Loss Given Default, notepu npu 6GaHKpOTCTBE) — O0NA OT CYMMbl, MOABEPXKEHHOW
KpeauTHOMY PUCKY, KOTopas MoXeT ObITb MoTepsiHa B cnyvae aedonTta KOHTpareHTa.
MpaBwuna onpegenenna PD n LGD onucaHbl B n1.3 HacTosilwen MeTogmku.

Memood 2.

CnpaBegnmBasi CTOMMOCTb akTMBa nNpu  aKTUYECKOM MNpPOCpoUKe 004a3aTenbcTs
KOHTpareHToM onpeaenseTcs O4HUM U3 cneayowmx cnocobos:

1. B cnyyae, ecnu HacTynuna gata NpocpoYkM Mo ecemy obbemy obsizamesnibcmea B
COOTBETCTBUW C JOrOBOPOM 10 Modesiu oxudaeMbix KpedumHbix y6bimkoe (ECL):

ECL =EAD *PD *LGD

a0e:

ECL (expected credit losses) — BennuuHa KpeauTHbIX YObITKOB, KOPPEKTMPYIOLLAa OEHEXHbIE
MOTOKW, NPUBEAEHHAsA K MOMEHTY OLIEHKM.

EAD (Exposure at Default; cymma, noaBepXeHHass KpeauTHOMY pUCKY) — obwuin 06BbEM
065A3aTenbCTB KOHTPareHTa Ha MOMEHT OLEHKM nepen KoOMnaHven (Hanpumep, Cymma BIIOXKEHWN B
HaHKoBCKMe BKMNaapbl (3eno3uTbl) U HECHWDKAEMble OCTaTKW Ha pacyeTHbIX cyeTax, CyMMa BblAaHHOrO
3anma).

PD (Probability of Default, BeposTHOCTb AedhonTa) — BEPOATHOCTb, C KOTOPOW KOHTPAareHT B
TeYeHVe HEeKOTOPOro Cpoka MOXET OKa3aTbCA B COCTOsHMM dedonTa. BenunumHa PD npuHumaeTcs
paBHOI 1 Npu dbakTU4eckon Npocpoyke 0bs3aTenbCTBA KOHTPAreHTOM.

LGD (Loss Given Default, notepn npu 6aHkpoTcTBE) — AO0MNS OT CYyMMbl, MOABEPXEHHOW
KpeauMTHOMY PUCKY, KOTopasi MOXeT ObiTb moTepsHa B cryvyae gedonta KoHTpareHTa. [lpasBuna
onpeaenenusa LGD onucaHbl B N.3 HacTosilwen MeTtoaunku.

CnpaBegnumsas ctonmocTb obecueHeHHoro aktnea PV, onpegensieTca no opmyne:

PVge, = PVy — ECL
ade:
PV; — cTOMMOCTb akTuBa 6e3 y4eta KpeaUTHOTO pucka (B OTAENbHbIX Criydasx PVy MOXeT 6bITh
paBHa EAD), onpefeneHHas B COOTBETCTBUM C METOA0M oUeHKu cornacHo lMNMpasunam CHA.

2. B cnyyae, ecnu HacTynuna gata npocpovkM no 4Yacmu obsizamenscma,
npeaycMOTPEHHbIX [OrOBOPOM, MO ¢opMyne npuBEAEHHOW CTOMMOCTM [OEHEXHbIX MOTOKOB,

CKOPPEKTUPOBAHHbIX HA BENMMYNHY KpEeOUTHbIX y6bITKOBZ
N

P, * (1 —PD, *LGD)
PVgev = Z D,/365
= (L+re)

roe:

PVyey — CMIPaBeanuBas CTOMMOCTb aKkTUBa;

N - KONMYEeCTBO OEHEXHbIX MOTOKOB A0 AaTbl NOralleHnst akTuea (06a3aTenbCcTBa), HauMHas ¢
naTtbl onpegenexHnsa CHA,

P, - CymMa Nn-0ro AeHEeXHOoro notoka (NPOoLeHTbl U OCHOBHAsi CymMma);

N - NOPSAKOBbLIN HOMEP AEHEXHOro NOTOoKa, HaYMHasa ¢ gaTel onpefeneHus CYA;

T _ korMuyecTBO AHEl OT AaThbl onpegeneHns CYHA go gatbl N-0ro AEHEXHOro NoTokKa;

T'n(p) - OE3PUCKOBAs CTaBKa AUCKOHTMPOBaHWSA B NpoLEeHTax roaosbIx [Ans uenen onpeaeneHus
HaCTOsILLIEN CTABKU UCMONb3yeTcsi kKpuBass 6€CKYNOHHOM JOXOOHOCTM C COOTBETCTBYIOLLUMMU CPOKAMM
BbINNat Py,;

PD (Probability of Default, BeposTHOCTb AedonTa) — BEPOSATHOCTb, C KOTOPOW KOHTPAreHT B
TeYeHne HEKOTOPOro CpoKa MOXET oKa3aTbCHA B COCTOSIHUM AedonTa, NopsiAoK onpeaereHns KoTopon
yCcTaHoBreH B N. 3 HacTosiwero [Nopsaaka;

LGD (Loss Given Default, notepn npu 6aHkpoTCcTBE) — AOMNS OT CYMMbl, MOABEPXEHHOW
KPeOUTHOMY PUCKY, KOTopas MOXeT ObiTb noTtepsiHa B cnydae pgedonta KOHTpareHta, nopsigok
onpeeneHnsa KOTOPoW yCcTaHoBMeEH B N. 3 HacToswwero Nopsaaka.

KonunyecTBeHHasn oueHKa KpeAUTHOro pucka Ansa onpeaerieHMs BenMUYUHbI pe3epBa nopj
obGecLeHeHue onpeaensieTcsi No Mogenu oXxXungaembix KpeanTHbix yobiTkoB (ECL) B COOTBETCTBUM C 1.
1.1 n. 2 HacTosawero MNMopsagka. BenuunHa pesepsa nog obecLeHeHne npuHumMmaetcs pasHon ECL.

3. MNopspok onpepenenna PD n LGD
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BeposaTtHocTb AedonTa (PD) KOHTpareHTa Ha ropusoHTe 1 rog onpegensieTcs cneaylowmmm
MeToaamu:

1) B cny4yae Hanuuusi y KOHTpareHTa penTUHra OAHOro U3 MeXAyHapoAHbIN
PEATUHIOBBLIX areHTCTB - Ha OCHOBaHWW NYGNUYHbIX JOCTYMHbIX AAHHbIX MO BEPOSATHOCTSAM AedonTta
(PD) mexayHapoOHOro pevWTUHroBOro areHtcTBa — Moody's, nybGnvkyeMblXx Ha caWTe areHTCTBa B
COCTaBe eXerogHoro otyeTa ¢ NPUMEHEHNEM COOTBETCTBUS YPOBHEN PENTUHIOB (B CryYyae Hanmums y
KOHTpareHTa pewTUHra WMHOrO0 PEWTMHIOBOrO areHTCTBa, BXOAAWMX NMbO B peecTp KpeauTHbIX
PENTUHIOBLIX areHTCTB, NMB0o peectp uUnManoB W MNpPeacTaBUTENBCTB MHOCTPAHHbLIX PENTUHIOBbIX
areHTcTB, Nybnukyemblx Ha cante baHka Poccuun) no tabnuue 1.

2) B cCny4yae Hanuuus y KOHTpareHTa peMTUHra UHOro PeMTUHroBOro areHTCTBa, BXOAALLMX
nmbo B peecTp KpeauTHbIX PEWTMHIOBLIX areHTCTB, NMMbo peecTp mnvanoB M NpeacTaBUTENbCTB
WHOCTPaHHbIX PEVTUHIOBbLIX areHTCTB, Nybnukyemblx Ha cante baHka Poccun) no tabnuue 1.

3) Bcny4ae OTCYTCTBUA y KOHTpPareHTa peuTUHra u Hanuuus BbiMyCKOB o6nuraymm - no
OLEHKe COOTBETCTBUSA YPOBHIO PENTMHIa Yepes3 KpeauTHbIM Cnpag obnuraumi 4aHHOro KOHTpareHTa,
onucaHHbl B N.4 Hactosiwero lMopsiaka. [na onpegeneHvs BepOATHOCTM Aedhonta MCnonb3yeTcs
MaKCMMarbHbIA PEATUHT B KXXAOM rpynne.

4) B crny4ae OTCYTCTBUA Y KOHTpareHTa peuTUHra n oTCyTCTBUA BbINyCKOB obnuraumn,
PD un LGD onpegensietcd Ha OCHOBaHWM BHYTPEHHUX KPEAWTHbIX PENTUHIOB KOHTPareHToB
doHga/YnpasnsoLwen KOMNaHMM 1 COOTBETCTBYIOLLUMX UM OLEHKN BEPOATHOCTU AedponTta m notepb.
BHYTpeHHWIN KpeanTHbIN PENTUHT NPUCBanBaeTCsl Ha 0OCHoBaHUK MeToamkn cornacHo lMpunoxenuto E.

HaHHble npepoctaBngaoTcs PoHOAOM B YnpasnsioLwy komnaHuio u CneumanmanpoBaHHbIN
genosutapuii He nosgHee paboyero AHSA, cnegywowero 3a AHEeM BO3HMKHOBEHMS COBbITMS no
obecueHeHuto.

B cnyyae, ecnu cpok noraweHus ob6a3aTenscTBa MeHee roga ot Aatbl OLEHKU, UCTMONb3yeTcst
BEPOSATHOCTb AedonTa KOHTpareHTa Ha CpokK, OCTaBLUMACH A0 NoralleHus.

Ecnu cpok noraweHus 6ornbLue roga, To NpUMeHsieTca BeposaTHOCTL gedonta Ha 1 roa.

BeposaTtHocTb gedonta (PD) Ha MHblE CPOKM OLIEHMBAETCH MNPOMOPLMOHANBHO CPOKY OT

BEPOSATHOCTM AedonTa Ha ropuaoHTe 1 rog,.
[lnsa pacyeTa BepoATHOCTY AedonTa Ha CPOK MeHee roga UCcrnorb3yem criedyoLwmin noaxon:

D
PD; = PD » —
T

roe,

PD — BeposATHOCTb AedonTa amuTeHTa/gebutopa Ha ropmsoHTe 1 rog,;

D — KONMYeCTBO KaneHAapHbIX AHEN 0o noraweHuns/odepThl;

T — KONNYECTBO KaneHAapHbIX AHEeN B rogy, B KOTOPOM OCyLLeCTBNseTcs pacyeT PD;.

Ta6nuua 1. CooTBeTCTBME LUKAN PEUTUHIOB

SkcnepTt S&P Moody's Fitch PenTtuHroBas
AKPA PA HKP HPA MexayHapogHas | MexagyHapogHas | MexpayHapogHas rpynna
lwKana WwKana wKana
AAA(RU) ruAAA AAA.ru AAA|ru| BBB- u Bbllwe Baa3 v Bbiwe BBB- 1 BbiLle Pe'r/g;nHl:gBlaﬂ
AA+(RU), ruAA+, AA+.ru, AA+|ru|,
AA(RU) rUAA AATU AAJrU| BB+ Bal BB+
AA-(RU), ruAA-, AA-.1u, AA-|rul, PentuHrosas
A+(RU) ruA+ A+.ru A+|ru| BB Baz BB rpynna Il
A(RU), ruA, A.ru, Alrul, . )
A-(RU) rUA- A-ru Ajru] BB Ba3 BB
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul, B+ B1 B+
BBB(RU) ruBBB BBB.ru BBB|ru| PentuHrosas
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, B B2 B rpynna Il
BB+(RU) ruBB+ BB+.ru BB+|ru|
BB(RU) ruBB BB.ru BB|ru| B- B3 B- PentuHrosas
Bonee HU3KMN PENTUHT / pENTUHT OTCYTCTBYET rpynna IV
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Mpn aTOM B Lensix AaHHOW METOAMKN NPUMEHSIOTCA crneayrolwme penTUHru (NpyM Hanuynum):

e AKPA, HauunoHanbHas Wwkana gna Poccuinckon ®egepauuu;

e Jkcnept PA, HaumoHanbHas wkana ana Poccunckon degepaumu;

e HKP, HaumoHanbHas wkana ana Poccunckon depepaumm;

e HPA, HaumoHanbHas wkana ana Poccuinckon degepaumu;

e [lpn OTCYTCTBMM COOTBETCTBYHOLUNX PENTMHIOB Y BbIMyCKa — HaMOOMbLUUM M3 akTyasnbHbIX
PEVTUHIOB, NPUCBOEHHbLIX AMUTEHTY UNW Nopy4yuTento/rapaHTy/3aemwuky (ana SPV) gonroson
LeHHon 6ymaru pentuHrobiMm areHTcTBamu AKPA nnn Okenept PA, HKP nnun HPA;

e [pu OTCYTCTBUM COOTBETCTBYHOLLMX PEVITUHIOB y BbIMyckKa, AMUTEHTA,
nopyuntens/rapaHta/daemwmka (ana SPV) — Haubonblumi M3 akTyanbHbIX PEenTUHIOB,
MPUCBOEHHbIX BbIMYCKY MEXAYHapOAHbIMU PEWTUHroBbIMM areHTcTBamyn Moody's Investors
Service, Standard & Poor's u Fitch Ratings, a npu oTcyTcTBUM penTmHra y BbIMycKa,
HanbonNbLUMN K3 akTyanbHbIX PEWTUHIOB 3MUTEHTa, nopyyuTens/rapaHTta/aemwimka (4ons
SPV).

B crniyyae npumeHeHns peTUHIOB MEXOYHAPOAHbBIX PEATUHIOBBLIX areHTCTB MOTYT Y4YMTbIBATbCA
nocnabnexusa n pekomeHgaumn baHka Poccum (B TOM uncne BpemeHHble) B OTHOLUEHUM nopsigka
onpeneneHns Takux penTUHroB.

Mpn cooTBeTCTBMM OOHOMY YPOBHIO PEeMTUHra HECKOJIbKMX BepOATHOCTen pedonta
Mcnosb3yeTcd MakcumarbHoe 3HadeHune PD.
MoTepun npn 6aHkpoTcTBe (LGD) onpepensioTcs cnegyowmm oopas3om:

LGD=1-RR,

eoe:

RR (recovery rate) — oxxngaemMbli MpoLEHT BO3BpaTa Mo NpoCpOYEHHbLIM BbinnaTam.

LGD (unu RR) onpegensieTcd Ha OCHOBaHWUM MyBMMYHbIX 4OCTYMHbIX AaHHbBIX MEXAyHapOA4HOro
PEeNTUHroBOro areHTcTBa Moody's ¢ yueToM COOTBETCTBUSA LWKan penTuHroB (Tabnuua 1).

4. OnpepeneHne cOOTBETCTBUSI YPOBHIO PENTUHIra Yepes KpeAUTHbIN cnpen obnurauun.

MNopsagok onpefeneHns COOTBETCTBUSA KOHTpareHTa YPOBHIO PEUTUHIa Ha ATy OLIEeHKN:

1) Onpegensetcs JOXOOHOCTb K NMOralleHuo no obnuraumsm gaHHOW opraHm3aumm CPOKOM
bonee 1 roga n mexee 3 net. lNpu oTCyTCTBUM OBNMraumii Co CPokoM MeHee 3 NieT MOXHO UCMOoNb30BaThb
cnpaj ¢ MHAEKCaMM COOTBETCTBYIOLLEN CPOYHOCTU. [pn HanuumMm obnuraumim Co CPOKOM MOoralleHus
TONbKO MeHee 1 roga Ansa pacyeTa KpeauTHOro cnpaga MOryT MCMoNib3oBaTbCA obnuraumm gpyrux
SMUTEHTOB (Kak MUHUMYM 3-X), UMeLWUX Kak B6nmskue no CpoKy M JOXOOHOCTM obnuraumum, Tak u
obnuraumm co cpokom 1-3 roga.

2) Onpepgensietcs, 4OXOOHOCTM Kakoro U3 MHAEKCOB NofTydeHHast 4OXOAHOCTb no obnurauum
Hanbornee CcOOTBETCTBYET, B KadecTBe Mepbl ONM30CTM WCMOMb3yeTcs cpeaHeapndMUTUYECKUN
KpeouTHbIN cnpag obnuraumii ¢ G-curve B CpaBHEHWM C KPeOUTHbIM CMPSAOM YKa3aHHbIX HUXe
nHaekcoB. KpeauTHbIM CNp3d paccyYUTbIBAETCA Kak pasHuua Mexay AOXOAHOCTbI K MoralleHuto
obnuraumm Ha cpok ee MOAMMULMPOBaHHOW Alopaunn u G-curve Ha 3TOT CPoK. B ykasaHHbIX uensx
NCNonb3ylTCcsa crieayoLme MHOEKChI:

. Nupekc kopnopaTuBHbIX obnuraumn (> 1 roga, pentuHr = ruAAA)
Tukep: RUCBTRAAANS
Onucanue nHaekca: https://www.moex.com/ru/index’ RUCBTRAAANS
ApxuB 3HadeHun:  https://www.moex.com/ru/index’ RUCBTRAAANS/archive/
. MHpekc koprnopaTuBHbIX obnurauun (> 1 roga, ruA- < penTuHr < ruAAA-)
Tukep: RUCBTRA2A
OnucaHune nHpaekca: https://www.moex.com/ru/index’ RUCBTRA2A
ApxuB 3HayeHuin:  https://www.moex.com/ru/index’ RUCBTRAZ2A /archive/
. Wupekc kopnopaTtuBHbIx obnuraumn (> 1 roga, ruBB+ < pedTuHr < ruA-)
Tukep: RUCBTR2B3B
Onucanue nHaekca: https://www.moex.com/ru/index’ RUCBTR2B3B
ApxuB 3HaueHuii:  https://lwww.moex.com/ru/index/ RUCBTR2B3B/archive/
1. Mo cnepytowen Tabnuue onpeaenseTcd, Kakoh YpOBEHb PenTMHra Ucnonb3oBaTb Npwu
onpeaeneHnn BepossTHOCTM gedponTa:
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2. Okcnept PA

NHpekc
HaLWIOHaanaﬂ wKana
TUAAA RUCBTRAAANS
FUAA- RUCBTRAZ2A
ruBBB RUCBTR2B3B
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MpunoxeHue B «<Ucnonb3lyemasa TepMmMHONoOrnsa»

MoraweHne — Onwxanwee JocpovHOe (Hanpumep, odepTta) norawieHne (He 4YacTU4Hoe)
obnvraumm unu noraweHve obnurauun B criydyae, ecnu JOCPOYHOE MnoralleHne He NpeaycMOTPEHO
SMWUCCUOHHBLIMWU JOKYMEHTAMMU.

JoxoaHoCTb K noraweHurw - 3ddeKkTnBHas cTaBka [OOXOOHOCTW, pacCcYMTaHHasl K
noraiieHuto.

AddhekTBHAA cTaBKa OXOO4HOCTM AONITOBOM LIeHHOW Bymaru oT LeHbl P onpegensietcs

ncxogd U3 ypaBHEHUA:
N

CF;
P + NKD = Z—tt—to
i=1 (1 +YTM) 365
roe:
YTM — nckomas acppektBHas crtaBka 4OXOLHOCTH,
P — ueHa, OT KoTopoWn paccunTbiBaeTca adeKkTnBHAs CTaBKka LOXOO4HOCTU AOSIrOBOW LEHHOM
oymarn,
NKD — HakonneHHbIN KyNnoHHbIN AOX04 Ha AaTy oueHku (npnbaBnseTcs B TOM cryyae, ecrnu
ueHa P He Bkntovaet HKL),
N — KONMYECTBO OCTaBLUMXCA Ha OaTy OLEHKWU nnaTexen NpoueHTOB U/UMN OCHOBHOW CYMMbI
Aonra rno AonroBown LeHHon dymare,
CF; — BeNMYMHa i-ro AeHeXHOro noToka,
t; — NnaHoBas gaTa noraweHnss CyMMbl OCHOBHOIO Aosra/ nfnaHoBasi gaTa OKOH4YaHus i-ro
KYMOHHOro (NPOLIEHTHOro) neprofa (aata i-ro 4eHeXXHOro noToka),
to — AaTa OLEHKMN.
MpuBegeHHass CTOMMOCTb [AEHEXHbIX MOTOKOB Ha AaTy OUEHKM pacCYMTbiBaeTcs Mo

dopmyne:
N
pr= S
- ti_to
i=1 (1 +7)365

roe:

7 — CTaBKa OUCKOHTMPOBaHNS,

N — KONMYECTBO OCTaBLUMXCA Ha OATy OLEHKW nnaTexemn npoueHTOB U/MN OCHOBHOW CYyMMbI
Jonra rno Jorosopy (AenosuTy, 4ONroBow LieHHon Gymare),

CF; — BenuunHa i-ro AEHEeXHOoro noToka,

t; — NnaHoBas gaTa noraweHnss CyMMbl OCHOBHOIO Aonra/ nnaHoBas gaTa OKOHYaHus i-ro
KyMOHHOro (MPOLEHTHOro) nepmnoaa (gara i-ro 4eHEXHOro NoToka),

t, — OaTa OLEHKM.

AHanornyHasa obnurauma — ob6nuraums, OTHOCAWAACA K TOMY e CEerMeHTy, 4TO MU
oueHvBaemas bymara.

CermeHTauua obnuraumn B Liensx OLEHKN OCYLLECTBSETCS C UCMOMb30BaHMEM MATPUYHOTO
noaxo4a OOHOBPEMEHHO MO PENTUHIY, CPOKY 0bpaLLeHnst u TUNy aMUTEHTa, JOXOAHOCTH, BanioTe:

a. [pynnupoBka MO pPENTUHTY 3MWUTEHTa (eCnM 3MUTEHT WMMEET PEWTUHI HECKOMbKMX
PENTUHIOBbLIX areHTCTB, TO AN PYNMNUPOBKN UCMONb3YETCS MaKCUMAarbHbIA PEATUHT):

B uensax onpegeneHus aHanora BbIOMpalTCsl LEHHble Bymarn ¢ TEM Xe PENTUHIOM, YTO U
ucxogHast obnurauusa. Ons rocyagapcTBeHHbIX obnuraumii Poccunckon depepauunm npuMeHsieTcs
3HA4YeHMs1 PEeNTUHra, COOTBETCTBYHOLLME HAMBBLICLLUEN CTYMEHU LWKambl HAUWOHANbHbLIX PEATUMHIOBbIX
areHTCTB.

b. Tpynnuposka no gropauum (DURATION) obnurauyum:

B uensax onpegeneHns aHanora BblIbpaloTcs LeHHble Bymaru ¢ gropaumen ncxogHom dymarm
+/- 30 gHen.

Mpn pacyeTe HabnogaeMol PbIHOYHOW CTaBkM AnS npumeHeHust B kadectBe JCIT ans
onpegeneHnsa amopTU3MpoBaHHOM CTOMMOCTM AONTOBLIX LIEHHbLIX Oymar B crydae OTCyTCTBUSI aHarora
B rpynmne no Aropauuu B KQ4eCcTBe aHarnora MoryT BelOMpaTbCa LieHHble Bymaru ¢ gropaunen MCXogHom
oymaru +/- 180 gHen.

c. [pynnupoBka no TNy SMUTEHTA:

- Ans o6nuMraumnm PoCCUMCKMX 3MUTEHTOB, HOMUHUPOBAHHbIE B Py6nsX:
lFocynapcTBeHHble obnuraumu;
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KopnopaTtueHble obnurauuu;

MyHuyunaneHble obnuraunm n obnuraumm cybbvektos PO.
- Ans eBpoobnimraumm pocCUNCKUX SMUTEHTOB:
"ocymapcTBeHHble eBpoobnmraumy;

EBpoobGnurauumn kpeguTHbIX opraHn3auunm,
EBpoobnuraumm HehnHaHCOBbLIX OpraHn3aLmni.

d. [pynnupoBka no BantoTe.

e. [pynnupoBka no oTpacnsam:
BaHku

HebaHkoBckrMe ouHaHCOBbIE OpraHu3aLmm
TpaHcnopT

CTponTtenscTBo

Hedrerasosas otpacnb

Toproens

CenbcKkoe x034MCTBO 1 pblOONOBCTBO
CB#A3b 1 TENEKOMMYHMKaLNn
UHdopMaLoHHbIe TeEXHONOrMm
Mpoune

CpepnHeB3BeLWEHHbIN CPOK A0 noraweHusi/odepTbl — B3BELIEHHbIV NO rpaduKy noralieHus
HOMMHarna obnurauumn Cpok 4o noralleHrs B rogax, paccymTbiBaeMbln Mo opmyne:

n
Cp. B3B. CpOK = Z <CFL- X M), (2.1)
— 365

[pe:

CF; -4acTnyHoe (M1 nonHoe) noraweHme HomuHana B % OT HOMMHana;

t;- 4aTa 4acTM4HOro (UNM NOSIHOrO) NoraleHUst HoMUHana;

T - AaTa OLEHKW.

B cnyyae ecnu BbinyCKOM He MpegycMOTPEHO YacTUYHOe noralleHwe OCHOBHOro Jonra
(amopTuszaums), TO cpefHeB3BeLUEHHbIW CPOK [0 norawleHus/odepTbl paBeH nepuogy OT AaThl
onpefenennst cnpaBefnMBOM CTOMMOCTU OO Hauboree paHHel M3 gaT: gaThl MoraweHus unu gatsl
odbepTbl N0 0bnurauun, ykasaHHOWM B peLleHMn O BbIMycKe.

B cnyyae ecnu gata oueHkn coBnagaeT ¢ gaton odepTbl, TO pacyeT CcpedHEeB3BELUEHHOro
CpoKa Npou3BoauTCs OT AaTbl OLEHKU A0 Hanbornee paHHEN M3 AaTthbl NoraweHus Unu gatbl oPepThl,
cnegyoLlen 3a 0aTton OLEHKN.

lNpumeyaHue:

Mpn pacuyeTe cpeOHEB3BELUEHHOrO Cpoka [0 mnoraweHus / odepTbl MPOMEXYTOYHbIE
OKPYIIIEHUA He MNPOU3BOLATCS, pe3ynbTaT BbIPaXaeTcsl B rogax, okpyrnsetca OO0 4 3HaKoB nocne
3anaTon.

B cnyyae ecnu BbiNyCKOM NPeAyCMOTPEHO 4YacTMYHOE MoralleHMe OCHOBHOTO [o5ra, HO
BEMMYMHbI NorallaeMblx YacTel He onpeaeneHbl Ha BECb OXXMUAaeMblli cpok obpalleHus®, Takme cymmbl
CUMTaKOTCS YCTAHOBMNEHHbIMU B AAaTy OKOHYaHMS KYMOHHOro nepuoga, no UCTEYEHUU KOTOPOro OHMU
BbINMA4YMBAKOTCHA, M YYUTLIBAKOTCA B pacyeTe MoObiIX BENUYMH, NPegyCMOTPEHHbIX HaCTOsLLEN
MeToaukon, ¢ aToM AaThl.

CrtaBka KB[] (3HadeHune KpmBoW 6eCKYNnoOHHOM A4OXOAHOCTU, G-Curve) MOXeT paccyuTbIBaTLCS
B TOYKE, COOTBETCTBYIOLLEN:

" CpeOHeB3BELUEHHOMY CpOKy noraweHus / odpepTbl NO UeHHow Oymare, B TOuke,
COOTBETCTBYIOLLIEN AaTe AEHEXHOro NoToKa unm

" CPOYHOCTU MPOLIEHTHOW CTaBKM, COOTBETCTBYHLIEN CPOKYy [0 MorawleHus [enosuTa,
paccuuTaHHoMy oT aaTtbl pacyeta JCI1, nnm

» l0paLmm BMpXKeBOro MHAEKCa B Criyvasx, NpeaycMoTpeHHbIX MNpunoxennem 3 MNpasun, nnm

6 Hanpumep — ana 06AUraumin c UMOTEYHbIM NOKPbITUEM.
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" MHOMY CPOKY B Clnydadx, onpeaeneHHbIX I'IpanmaMM.

lNpumeyaHue:

Mpwn pacuete CtaBkm KB/ 3HauyeHne cpok onpegensietcd B rogax, okpyrnsietcs Ao 4 3HakoB
nocrne 3anaTon. VicxoaHble AaHHble (3a MUCKMoyeHnem n.2.1), onpefeneHHble B OHAX, NepeBoaaTca
nyTemM geneHns NCXoAHOro 3HavyeHus Ha 365. Ecnn B pacdeTe Mcnonb3yloTca JaHHbIE, BbipaXXEeHHbIE B
MecsiLax, To pe3ynbTaT onpeaensieTcs Kak:

= 1 mecsL;: 0.0833 roga

= 2 mecsua: 0.1667 roga

= 3 mecsaua: 0.2500 roga

= 4 mecsiua: 0.3333 roga

= 5 mecsaueB: 0.4167 roga

= 6 mecsiueB: 0.5000 roga

= 7 mecsiueB: 0.5833 ropa

= 8 mecsaueB: 0.6667 roga

= 9 mecsaue: 0.7500 roga

= 10 mecsaueB:0.8333 roga

= 11 mecsaueB:0.9167 roga

= 12 mecsaues: 1.0000 rop.

B pacueTe ucnoneaytoTtcs:

» MeToguka pacyéta kpuBoW OEeCKynmoHHOM [JOXOOHOCTM TrOCyAapCTBEHHbIX Obnurauumn,
onpegeneHHas MockoBckoln bupxen’;

* JMHaMMYeckre napameTpbl G-KPUBOW MO COCTOSHUIO Ha KaXXabI TOProBbIA AEHb.

UcTouHmK nidbopmaumm: oduumanbHbin cant MockoBCKon Bupxu.

lMpumeyaHue:

Mpn pacuete CrtaBkm KB NpOMEXYTOYHbIE OKPYINEHUSI He NpPOu3BOAATCHA, pesynbTart
Bblpa)kaeTcsl B NPOLEHTaXx, OKpYrnsieTcs A0 2 3HaKOB Mocre 3ansiToun.

7MeToauKka pacuéra KpuBOi OECKYNOHHOHM JOXOTHOCTH OIMyOJWKOBaHAa Ha caiite MOCKOBCKOH Oupxu. B memsx
pacudera CIpaBeIIMBOM CTOMMOCTH UCIIOJIb3YETCS PEJAKLUs METOAMKH, aKTyalbHAasl Ha 1aTy BCTYIUJIEHUS B CUILY
Hacrosimux [IpaBun. [Ipu BHeceHMM U3MCHEHUIN B METOIUKY pacu€Ta KPUBOW OCCKYNOHHOM JOXOIHOCTH JaTa
Hayaljla MCIOJIb30BAHUS M3MEHEHHOW METOAMKHU B IIeJISIX pacuera CIpaBeAUBOIl CTOMMOCTH yCTaHABIMBAETCS
OT/ENIbHO 110 corsacoBanuio ¢ CJI.
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MpunoxeHue I' «KAKT nepepacyeTar»

AKT
nepepacyeTta CTOMMOCTH

(NMEHCHMOHHBIX HaKOMEHWIA/MEHCUOHHBIX pe3epBOB)

r. Mockea « »
20 r.
(0anee umeHyemcsi
), B nuvue , Oencrteylowen Ha
OCHOBaHUN
coctasuri(a) HacTOALLMN AKT B CBSI3M c
« » 20 .
[aHHble 6e3 y4éTa uameHeHUn, pyo,: [aHHble C Y46 TOM M3MeHeHUN, pyo,: OTKnoHeHue, %
COBOKYMHasi COBOKYMHas
CTOUMOCTb CTOUMOCTb CTOMMOCTH
Dara HanmeHoBaHME ' NEeHCUOHHBbIX CTOUMOCTL MEeHCUOHHbIX akTuBalobs CPC/CYA o
—— CTOMMOCTb aKTUBa pe;epsos akTvBal pe;epsos 3aTenbcTBa KOPPEKTHOM
oBA3aTeNLCTEA ob6sizaTenbcTBa (CPC)/cTonmocTtb o6s3aTeNnLCTRa (CPC)/cTonmocTb oT . | cPcicuA
YUCTBIX  aKTUBOB YUCTBIX aKTUBOB | KOPPEeKTHOMN
MEeHCUOHHbIX NMEeHCUOHHbIX CPC/CHA
HakonneHun (CHA) HakonneHun (CHA)

B cootBeTcTBUM [MpaBunamu pacyéta Tekyllel CTOMMOCTA M CTOMMOCTU YUCTbIX aKTUBOB, B
KOTOpble MHBECTUPOBAHbI CPEACTBA NEHCUOHHLIX HAKOMMEHWI, pacyéTa CTOUMOCTM aKTUBOB, B KOTOPLIE
pa3smMelleHbl CpeacTBa MEeHCUOHHLIX PE3EPBOB, Y COBOKYMHOW CTOMMOCTU MEHCUOHHbLIX PE3epBOB, B
criyvae BbISIBIEHUS OLUMOKM B pacyeTe CTOMMOCTM YNCTbIX aKTMBOB HEOBXOAMMO:

M3MEHEHUS B PETUCTPbI yYeTa.

(BHECTU/HE BHOCUTD)

npOI/I3BeCTl/I nepepacyetr CTOMMOCTM aKTMBOB, B KOTOpble pa3MelleHbl cpeacrtea
, N COBOKyI'IHOI7I CTOMMOCTN MNMEHCUOHHbIX pe3epBOB/CTOMMOCTl/I YUCTbIX
aKTMBOB 3a crnejywouine gatbl:

MprmeyaHus:
/
(nognuce) [o]l[e)
/
(nognucb PoHaa*) N0

* pbocmasissiemcs 8 cryyae npuUHIMusi pelweHus 0 nepecyeme cmoumMocmu rnpu OMKIoOHeHUU
meHee 0,1%

49




Mpunoxenne [ «Mopanok pacyeta AeHEXHbIX NOTOKOB oGnurauum ¢ HeonpeaeneHHbIM
KYNOHOM M/Mnu HOMMHanom B byayliem B crniyvyae OTCyTCTBUSA LeHbl 1 ypoBHSA unu ueHsl HPO»

Mpn dopmupoBaHun rpaduka ByayLIMX OEHEXHbIX MOTOKOB YYUTbIBAOTCA BCE OEHEXHble
MOTOKW B MOraLleHne OCHOBHOIO A0fIra U KyNMOHHOTO A0X0Aa B TEHEHWEe 0Xnaaemoro cpoka obpatleHums.

Oxnpaemblii Cpok obpaLLleHus LLeHHon Bymaru onpefensieTcs ¢ AaTbl pacyeTa cnpaBeanveomn
CTOMMOCTM (He BKMYas) A0 HanMeHbLUen 13 aaT (BKrovas):

= natbl odepThl, ONvKanlien K gate onpeaeneHns cnpaseanunBovi CTOMMOCTM (He BKMoYvas
AaTy onpefeneHvns cnpaeBeanvMeon cToMmocT). Mpu 3Tom npy Hanuuum odepTol, AatOLen SMUTEHTY
npaBo, a He 0683aHHOCTb Bbikyna, PoHA BNpaBe OTKasaTbCs OT ee UCMOMb30BaHUs, eCrin Y HEero ecTb
OCHOBaHWs npegnonaraTb, YTO 3MUTEHTOM obnuraumm Takoe nNpaso UCMONb30BaHO He ByaerT;

* AaTbl NOMIHOTO MoralleHns, NPegycCMOTPEHHOW YCNOBUAMM BblMycKa.

Moa paTow AeHEeXHOro NoToka MOHUMAITCS:

" NNaHOBbIE AaTbl OKOHYAHUS KYMOHHbIX MEPUOAOB M NEPUOAOB ANA HYaCTUYHOMO MoralleHus
OCHOBHOrO [0Nra B COOTBETCTBMU C YCIIOBUSAMW BbINYCKa;

» fata, A0 KOTOpOW onpederieH OXuaaeMbli CPOK obpalleHns B COOTBETCTBUM C YCIOBUSMU
BblMycka.

[eHexHble NOTOKM, BKMoYas KyNoHHbIN 40X04, PACCUUTbIBAIOTCA B COOTBETCTBMM C YCIOBUSAMM
BbIMycCKa.

Mpun bopmmnpoBaHmm rpadmka AeHEXHbIX MOTOKOB B LiENsiX pacyeTa cnpaBeAimBon CTOMMOCTH
LeHHbIX Bymar ocyllecTBnsaeTcs nepecMoTp byayLmx OEHEXHbIX MOTOKOB NP HanMynm o6HOBNEHHON
nHdopmaunms:

" 0 BenvymHe CTaBKM KyrnoHa (AN ueHHbIX Gymar, no KOTOpbIM MPOLEHTHbIE CTaBKNU He
onpegerneHbl Ha BECb OXMAAeMbll CPOK ObpalleHust) — HOBOE 3Ha4YeHWe CTaBKWM KyrnoHa cuuTaeTcs
yCTaHOBMEHHbIM B AaTy ero nybnvkauuw;

" 0 BENWYMHE MoralaemMon 4YacTu OCHOBHOMO Jofra (Ans UeHHbIX Oymar, no KOoTOpbiM
nNpeaycMOTPEHO YacTUYHOE MoralleHne OCHOBHOMO OJra, HO CyMMbI MorallaemblX YacTen OCHOBHOIO
Jornra He onpefeneHbl Ha BECb OXuAaeMbli CPoK obpalleHns) — HOBble BEMMYMHbI OCHOBHOMO Aosra
CUUTaIOTCA YCTAHOBMEHHLIMM B AaTy UX ny6nunkaumm®.

[ns gonroBbIX LeHHbIX Bymar, no KOTopbIM NPeAyCMOTPEHO YacTUYHOE noralleHne OCHOBHOTO
Aonra, HO BENUYMHbI MoralaemMoro OCHOBHOIO Aof1ra He onpeAerieHbl Ha BECb CPOK 06 paLleHuns, CyMMbl
OyayLuMX AeHEeXHbIX MOTOKOB PaccYMTbIBaOTCA UCXOASA M3 OCTaTka OCHOBHOIO Jofra Ha AaTy pacyeTa,
onpeaenéHHOro ¢ y4eToM BCEX paHee YCTaHOBIEHHbIX CYMM MoralleHus.

Mo obnuraumsim ¢ NepemeHHbIM KyMOHOM W/MNW WUHAEKCUPYEMbIM HOMUHANOM AN OLEHKM
OyayLWwnx AeHEXHbIX MOTOKOB, BENMYMHA KOTOPLIX HE onpejerneHa Ha MOMEHT OLIEHKW, UCTIONb3YTCs
pasnuyHble NOAXOAbl ANs ABYX Cly4aes:

¢ Mo BbINYyCKY/3MUTEHTY HE MPOMCXOAMUIIO PE3KOro U3MEHEeHUs1 KPeAUTHOro Ka4yecTBa;

¢ o BbINYyCKY/3MUTEHTY NPOUCXOAMUNO pe3ke UBMEHEHUS KpeaUTHOro KayecTBa.

Ana [OonroBbIX LEHHbIX Bymar ¢ MHOEKCUPYEMbIM HOMMHANOM, €Criv B pacyeT BenuyuHbI
HOMMHanNa BKIO4YeHbl NepeMeHHble, 3Ha4YeHUe KOTOPbIX HE 3aBUCUT OT pelleHnda SMUTEHTa, U NMpu 3TOM
He NpPeaycMOTpeHa ero amopTu3aLms, HOMUHamNbHAs CTOMMOCTb PAaCCYMTLIBAETCS Ha OaTy Kaaoro
[IEHEXHOro MOTOKa MCXOOS M3 HOMWHANbLHOW CTOMMOCTYM Ha [aTy OonpedeneHvsl crpasennveoit
CTOMMOCTWU, CpOKa [0 [daTbl [OeHEeXHOro notoka W TMNpPOrHo3HOro 3HadeHusa I/IHq)J'IFILI.I/II/I ana
COOTBETCTBYIOLLErO Neproga no opmyrne:

Dp—Dp—
HOMUWHAJ UH,, = OKPYTJI (HOMI/IHAJ] UH,,_; X (1 + ITPOTHO3 UIIL,,_,) 365 1, 2),

roe:
HOMHWHAJ UH,, - nckomoe 3HadeHue HoMUHana Ha gaTty KaXgoro eHEeXHOro noToka;

8 C yueToM IaHHOTO YCIIOBUS O JIaTe Havaja MPUMEHCHHUS paHee HCU3BECTHBIX BEJIMYMH (CTABKU KYIOHA,
CYMMBI [OTAIlIaeMOTr0 OCHOBHOTO JI0JIra, 33 UCKJIFOUCHHEM OOHUTIalui ¢ HHACKCUPYSMBIM HOMHHAJIOM )
BBINIOJTHAETCS pacu€T MHBIX MOKa3aTelel, MpeayCMOTPEHHBIX HacTosuM [IpunoxeHneM.

9 Ilpu 5TOM MepecyeTy NOAJIEKAT B T.4. BCE ICHEKHBIE MIOTOKH, CICIYIOIINE 33 JaTOH OKOHYAHHS
COOTBETCTBYIONIETO KYIIOHHOT'O IEPHO/a, IO OKOHYaHUH KOTOPOTO MPOU3BOIUTCS BRIIIATA OCHOBHOTO JIOJITA.
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HOMHWHAJ UH,_; - BennuMHa HOMWHamNa, paccyuTaHHad Ha pJaTy npegwecTByoLwero
AEHEeXHOro noToka, HO He paHee AaTthl pacdeTa cnpaBennMBon CTOMMOCTMU;

HOMWHAJI UH, - BenuyuHa HOMWHana Ha gaty onpeneneHus cnpaBeanMBon CTOUMOCTMY;

[TIPOTHO3 UIIll,,_; - MNPOrHO3HOE 3HayeHwe UHPNAUUK, oOonpedeneHHoe Ha fJarty
npeaLwecTBYOLWEro AeHeXXHOro notoka (n-1).

[na gonroBbIX LEeHHbIX Bymar ¢ MHOEKCMPYEMbIM HOMWHArNoM, B pacyeT BeNu4YMHbl KOTOPOro
BKITIOYEHbI MEPEMEHHbIE, 3HAYEHWE KOTOPbIX HEe 3aBWCUT OT pEeLIeHWss 3MUTEHTa, U MpU 3TOM
npegycMoTpeHa ero amopTusauusi, HOMWHarnbHasi CTOMMOCTb PacCYMTbiBAa€TCA Ha AaTy Kaxaoro
AEHEeXHOro notoka C y4eTOM MpeAlwecTBYOWEero YacTUYHOrO MnoraweHus OCHOBHOMo Jonra no
dopmyrne:

HOMWHAJ UH',, = OKPYTJI(HOMHHAJI UH,, X (1 — CYMM(J0J1d AMOPT),,_,),2),

roe:

HOMUHAJ UH', - senuyuHa HOMUHana ¢ y4emom e2o amopmusayuu - UCKOMOE 3HayeHue
HOMUHana Ha 0amy Kax0020 OeHEeXHO20 MomokKa 3a 8bI4emMOM YacmuyHO20 ro2aweHuss OCHOBHO20
dosiea ¢ Oambl pa3mMeweHUss 8birycka (He 6K/o4Yass Yacmu4yHoe roz2auleHue OCHO8HO20 dosnza 8
cocmase OeHeXxHO20 romoka n);

HOMWHAJ UH,, - eefnuyuHa HoMuHana 6e3 yyema e20 amopmu3auuu - 3Ha4vyeHue,
paccyumaHHoe Ha Oamy coomeemcmeyue2o O0eHEXHO20 romoka fno gopmyne 6e3 yyema
Yacmu4yHO20 ro2aweHuUss OCHOB8HO20 Oonlea C Oambl pa3MeweHusi 8birycka (c  yd4emom
UHOeKcUpOBaHUSs 8eTU4UHBI HOMUHara, ycmaHo8/1eHHOU Ha 0amy pasMeweHus 8bIrycKa);

CYMM(J0Jd AMOPT),,_, - cymma doneld 4Yacmu4yHO20 ro2aWeHuUss HOMuUHana ¢ Oambl
pasmeweHus ebirnycka 00 dambl OEHEXHO20 Momoka N (He eknodYas 001 Yacmu4yHo20 rno2alleHust
HOMUHarna 8 cocmase 0eHexHO20 1omoka n).

B pacyeT cymMMbl A€HEXHOro MOToKa BKMOYAETCS CyMMa YaCTUYHOrO MoralleHus OCHOBHOIMO
Jonra, ecnm OHO NPefyCMOTPEHO YCNOBUAMW BbINyCKa B AATy OEHEXHOro NnoTtoka, paccynmtaHHasi no

dopmyne
CYMMA AMOPT,,
= max(OKPYTJI(HOMWHAJT x 10Jid AMOPT,, ,2); OKPYTJI(HOMUHAJI UH,,
x J10J11 AMOPT,, ,2))
roe:

CYMMA AMOPT,, - uckomasi eefu4yuHa 4Yacmu4yHo20 rio2alleHUss HOMuUHana & Oamy
coomeemcmayru,e20 OeHEXHO20 Momoka;

HOMWHAJ UH,, - eenuyuHa HoMuHana 6e3 yyema e20 amopmu3ayuu - 3Ha4dyeHue,
paccyumaHHoe Ha Oamy coomeemcmeyrue2o OeHEeXHO20 romoka o gopmyne 6e3 ydyema
4acmuyHo20 rnoaawleHuss OCHO8Ho20 doriea ¢ ambl pasMelweHUs 8blrycka (m.e. mMoJsbKO C y4yemom
UHOeKcupoB8aHUs 8eITUYUHbI HOMUHara, ycmaHo8/1eHHolU Ha 0amy pasMelweHus 8birycKa);

HOMWHAJI - senu4yuHa HoMuHana Ha Gamy pasMmeu,eHus ebinycka (6e3 yyema uHOekcauuu u
amopmu3sauuuy);

J0JId AMOPT,, - Qorisg yacmu4Hoe20 roeawleHusi HoMuHana 8 damy deHexHo20 romoka n.

OnpepeneHe BMEHEHHOW MHGNAUUN:

[ns Bcex nepuoaoB., AaTa Havana KoTopbix He npeBbiwaeT 2028 rog (rog noralleHus Bbinycka
Od3 52002RMFS), B ka4ecTBe NPOrHo3a MHPNALMM UCNONb3YEeTCS 3HAaYEHNE «BMEHEHHOM» NHANALMM
Aans seinycka O®3 52002RMFS, paccuntaHHoe no hopMyne kak pasHuua mexay Ctaskon KB[ B Touke,
COOTBETCTBYIOLLE CPOKYy A0 noraweHus Bbinycka O®3 52002RMFS, u cpegHeB3BeLLUEHHON
AOXOAHOCTBH K MOralleHuto 3TOro Xe Bbinycka:

INFgz028 = KB/ls2002 — YTMs2002,

[na Bcex nepuogo, HaumHawLwwmxcs B npomexyTtke ¢ 2029 roga go 2030 rog (Bknoyas), B
KayecTBe MpOrHo3a WHGMAUUM MCNoNb3yeTCcs 3HAYeHUE, paccyUTaHHoe no chopmyne, ucxogs w3
3Ha4YeHUN «BMEHEHHON» nHnsaumm BeinyckoB O3 52002RMFS n 52003RMFS:

t52003~t52002 (1 + [NF52030/100)552003
(1 + INF23005/100) 52002

INF;059_3030 = OKPYTJI ,4 |1%100,

INFc3030 = KBl52003 — YTMs2003,
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roe:

INF.5p30 - 3Ha4YeHue «B8MeHeHHOU» uHnsayuu 0ns ebinycka O®3 52003RMFS,
paccyumaHHoe o ¢popmyrie (e) ¢ moyHocmbto G0 2 3HaKo8 rocsie 3anamol — pesynbmam pacdema
rno gopmyrne (e) coomeemcmeyem 3Ha4eHUI0 8 npoueHmax;

ts2002 ts2003 - 3HaYeHue cpedHea3seweHHO20 cpoka 00 rnozaweHusi abirnyckos 52002RMFS,
52003RMFS, paccyumarHoe 8 20dax ¢ mo4YHocmbro 00 4-x (4embipex) 3HaKoa rocrie 3ansimou;

KB/s,003 - 3HayeHue Cmasku KB e mouke, coomeemcmeayroujeli cpedHe838eWeHHOMY
CpoKy 0o nozaweHusi ebinycka O®3 52003RMFS;

YTMs,003 - CPeOHeB838euwieHHasi O0X0OHOCMb K rioeaweHuro ebinycka O®3 52003RMFS Ha
Gamy oueHku, nybrnukyemas Mockoeckol bup:xel.

[nsa Bcex nepuonos, HaunHatoLwwmxcs B npomexyTtke ¢ 2031 roga go 2032 rog (Bknoyas), B
KayecTBe MpOrHo3a WHMNAUMM UCNONb3yeTcsl 3HAJYeHWe, pacCcuMTaHHoe no dopMmyrne, ucxoast u3
3HaA4YEeHWN «BMEHEHHOM» MHPNAUMM BbinyckoB OP3 52003RMFS n 52004RMFS:

INF2030_2032 = OKPVYTI

ts2004-ts52003 [ (1 + INF. 100)ts2004
J( s/ 1000ms

(1 + INFgz030/100)ts2003

INFo3032 = KB/l52004 — YT M52004,
roe:

INFc5035 - 3Ha4YeHue «8MeHeHHOoU» UHensayuu ons ebinycka OP3
52004RMFS, paccyumaHHoe € moYyHoCcmblo 00 2
3HaKoe rocJsie 3arnsimod, coomeemcmeyem 3Ha4eHUuro 8
npoueHmax;

ts2004 - 3Ha4YyeHue cpedHe838eLIEHHO20 CpoKa 00 no2aweHusi
ebinycka 52004RMFS, paccyumaHHoe 8 &2o0dax cC
moyHocmbto A0 4-x (Yembipex) 3HaKo8 rocrie 3ansimou;

KB/s2004 - 3Ha4yeHue Cmasku KB/] 8 moyke, coomeemcmsyrowieli
cpeOHes38eUWIEHHOMY CPOKy 00 Moz2aweHusl 8birycka
O®3 52004RMFS;

YTMs,004 - cpedHes3geweHHass O00XO0O0HOCMb K [MO2aWeHUto
ebinycka O®3 52004RMFS Ha Odamy oueHKu,
nybnukyemasi Mockoeckoul buped.

Ona Bcex nepuogoB, HauunHawwmxca B 2033 rogy, B KayecTBe MporHosa WHMNALMU
ucnonb3yeTcs 3HavYeHne, paccymTaHHoe no popmyrie, UCXOAs N3 3HAYEHUN «BMEHEHHOM» NHAIALMK
BbinyckoB O®3 52004RMFS n 52005RMFS:

INFy32—2033 = OKPYTJI

ts2005-ts2004 | (1 + INF. 100)ts2005
J( <2033/100) A

(1 + INF<303,/100)ts2004 B

INFc3033 = KB/l52005 = YT Ms52005,
roe:
INF.5035 - 3HaYeHuUe «8MeHeHHOU» UHgnAyuu o0ns ebinycka O®3
52005RMFS, paccyumaHHoe € mo4YyHocmbio 00 2
3Hakos rocJsie 3ansamod, coomeemcmeyem 3Ha4YeHU 8
rpoyeHmax;
ts2005 - 3HaYyeHue cpedHe838eWEHHO20 cpoka 00 rnosaweHusi
ebinycka 52005RMFS, paccyumaHHoe 6 2odax c
moyHocmbio 00 4-x (Yembipex) 3Hakoe rocrie 3ansimou;
KB /52005 - 3Ha4yeHue Cmasku Kb/] 8 mouke, coomeemcmsyrowieli
cpedHessselWeHHOMY CpoKy 00 roeaweHus 8blrycka
O®3 52005RMFS;

52



YTMs500s - cpedHes3gelWeHHasi 00XO0HOCMb K ro2aueHuro
ebinycka O®3 52005RMFS Ha Odamy oueHKu,
nybrnukyemas Mockoeckol bupxed.

[nsa Bcex nepnonos, HaumHatowmxes ¢ 2033 roga npu OTCYTCTBUM COOTBETCTBYHOLLUX BbIMYCKOB
Od3, B kavecTBe NPOrHo3a UHMNAUMM NCNONb3YeTCs NOPSIAOK, onucaHHbii B N. 1.1.2-1.1.4.,

1. Mo BbINYCKY/3MWUTEHTY HE MPOMCXOANIIO PE3KOr0 U3MEHEHMUSI KPeAUTHOIO KayecTBa.
MeTogabl, yka3aHHbIe HWKe, MPUMEHSIIOTCS B MePapXnYeckom nopsigke.

1.1.1. [Ons nporHo3Hbix 3HayeHun wuHbpnauum (MPOMHO3 WIL) wcnonb3yetcsa
3HaYeHne «BMeHeHHoW» uHdnauum (panee takke — BUML, INF).

Ona Bcex nepuogoB, faTa Hayana KOTOpPbIX He MpeBblllaeT COOTBETCTBYKLWME AaThl
norawleHunst BbinyckoB "ocygapCTBeHHbIX LeHHbIX Bymar P®, HOMWHaN KOTOpbIX 3aBUCUT OT 3HAYeHWs
uHdnaumn (Hanpumep, 2028 roa - rog noraweHus Boinycka OP3 52002RMFS), B kayecTBe NporHo3a
WHMALUMN  NCMOMNb3yeTCs 3HAYEHWE «BMEHEHHOW» WHMNSALMKW, COOTBETCTBYHOLLEA BPEMEHHOMY
rOpM3oHTY NnaTtexa.

[ns nepuoaos, gata Hayana KOTOPbIX He NpeBbIWaeT gaTy noraweHusa Gnvxkanwero no gaTe
Bbinycka O®3 — 3Ha4YeHne «BMEHEHHOW» WHMAUUWM NS COOTBETCTBYHOLLEro Onvxanwero no gare
noraweHns Bbinycka O®3, paccuntaHHoe Kak pasHuua wmexay Craeko KB B Touke,
COOTBETCTBYIOLLIE CPOKY [0 noraweHnsa Bbinycka O®D3, u cpegHeB3BELUEHHOW [AOXOOHOCTbI K
noraLleHuno 3TOro Xe BbINycka.

Ona nepnoaoB, HaxoOdAWMXCA B NPOMEXYTKe Mexay AaTaMy noraleHus AByX cocedHUX no
patam BbinyckoB O®P3 - 3HayeHne, pacCcuMTaHHOE UCXOAA U3 3HAYEHUN «BMEHEHHOW» MHMNSALMK
COOTBETCTBYIOLNX COCEOHNX BbIMYCKOB.

Mopsgok pacyeTa BMEHEHHOM UH(NALUKN ONMCaH BhILLE.

[nsa Bcex ocTanbHbIX NepUoaoB NPOrHO3 CTPOUTCHA B COOTBETCTBUN C MOPSLAKOM, ONUCaHHBIM B
n.1.1.2. -11.4.

1.1.2. Tlpu Hanumumm nporHo3a MO3P no 6asoBomy nokasaTento, WCMONb3yeMoMy Ansi
onpegeneHnsa BenuUuHbl KynoHa (Hanpumep, UML), BenuuMHbI KYNOHOB Ha CPOKWU, MMeloLLMecs B
nporHose M3P, paccunTbiBalOTCA Ha OCHOBaHWUM AaHHbIX NporHo3a MOP. Ecnn nporHo3 MOP nveetcsa
He Ha BeCb NMepunoa, TO OCTaBLLMECH KYNOHbI ONpeaensdlnTcs N0 MeTodaMm, yka3aHHbIM HUXe.

1.1.3. Tlpu Hanmuumm xoTa Obl OQHOrO BbINyCKa aHanoOrM4yHbIX obnurauminm (Cpok, obbem
BbIMyCKa) TOro XXe& 3MUTEHTA, N0 KOTOPbIM Ha AAaTy OLEHKN eCTb LieHa akTUBHOrO pblHKA, NS pacyeTa
BEMWYMHbI KYMOHOB LEHa MPUHMMAETCA paBHOW LeHe, Jalowen [AO0XOOHOCTb MO aHanorMyHbIM
obnuraumam. B uensx pacyeta BENUYMHBI KaX4Oro oTAenbHOro Oyayuiero KyrnoHa OHU NpyHMMaTCs
paBHbIMW Ha BECb HeonpeaenéHHbI OCTaBLUMIACS OO0 norawleHuns nepuod. B cnyyae Hanuuma Gonee
O[HOrO BbIMyCKa aHanorMyHbIX 0bnmrauni Toro xe aMnTeHTa (OAMHAKOBBIN CPOK U 06BEM), NO KOTOPLIM
Ha OaTy OLUEHKM eCTb LieHa aKTMBHOMO pbiHKa, ANS pacyeTa BeNUYMHbl KYMOHOB LieHa MpUHUMaeTcs
paBHOW cpeaiHeN LieHe TaKMX BbIMyCKOB.

1.1.4. Tlpn OTCYTCTBUM LEHbl aKTMBHOIO pbiHKA Afs aHanorn4yHbIX Oobnurauumii Toro e
3MUTEHTa MCNoMb3yeTCs NoAX0n COXPaHEHUS KpeaUTHOro cnpaja.

1.1.4.1. Ecnu LeHa akTUBHOTO pbiHKa Mo faHHo ob6nuraumm morna ObiTe onpeaeneHa He 6onee
yem 1 (0OvH) MecsL Hasag, TO Ha Kaxabli OeHb C OnpenernsieMon LIeHON pacCcYnTbiBaeTcs pasHuua
CTaBOK MeXay OOXOLAHOCTBLIO K MoralleHuo No AaHHon obrnvrauum n ctaskon B G-kpmson no OP3 Ha
CpOK, paBHbI Alopaumm obnuraumn. Cnpag onpefensdeTcs kKak cpegHee 3HayeHue Mexay 3TUMU
pasHuuamu. na pacyeTa BENMYUHbI HEM3BECTHBIX KYMOHOB LieHa NPYHMMAaEeTCs paBHOW LieHe, AatoLlen
OOXOOHOCTb, paBHyto (r+Spread) Ha JaTy OLEHKN, rae:

I — cTaBKa KpuBoW 6eckynoHHON JOX0AHOCTU pbiHka OP3 (G-kpuBas),

Spread — cpeaHui cnpag.

1.1.4.2. Ecnu ueHa akTMBHOIO pbiHKa obnuraumm He morna 6bITb onpegeneHa He 6onee 4yem 1
Mecsil, Hasaf, TO B KayecTBe KpeAMTHOro cnpaja nNpuHMMaeTcs YyCpeOHEHHbIW KpeaUTHbIA Cnpag 3a
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oOMH MecsL, He Bonee 4Yem Mo TpeM ApyrMm obnuraumsm Toro xe aMMTeHTa ¢ Hanbonee BGNM3KUMK K
oueHvBaeMoMy Aropaunamn. KpeautHbin cnipag paccuntbiBaeTcsd aHanormyHo n. 1.1.4.1.

1.1.4.3. ECin 3MUTEHT He uMeeT ApYyrux obnurauui, MMEKLMX LEeHy aKTMBHOrO pbiHKa B
TeyeHne npeablgyLlero mecsua, TO ANS OLUEHKM HEW3BECTHbIX KYNMOHOB MNPUMEHSETCS MOoAXosn
«3LUESIOHOBY KPeOMTHOro pucka Mo PEenTuHry amuteHTa. [JOXOoOHOCTb MNpMHUMAaeTCs pPaBHOM
AOXOAHOCTU MO COOTBETCTBYHOLLEMY MHAEKCY OBnurauunin, COoTBETCTBYIOLLLEMY PENTUHIOBON rpynne, K
KOTOPOW OTHOCUTCS OLleHNBaeMas obnuraums:

B 3aBMCMMOCTM OT KpeOUTHOro PEeWTUHra y BbiycKa OONrOBOW LEeHHOW Bymarn (KpeauTHbIN
PEVTUHI B BaniloTe HOMMHanNa), a B Criydae ero OTCYTCTBUSI - PENTMHIa SMUTEHTa UNKU nopy4mTens
(rapaHTa) gonroBon LeHHoW Gymaru, gonroBas LeHHas Oymara moxeT ObiTb OTHECeHa K OJHOW U3
yeTblpex PEevuTUMHroBbiX rpynn. NMpyM HanMMuuUU HECKONbKMX PEWTUMHIOB, BblbMpaeTcs Hambonblivi K3
UMEIOLLMXCA aKTyanbHbIX KpeaUTHbIX PENTUHIOB. ECnv NOpy4nTENLCTBO MO BbINYCKY AONTOBOW LIEHHOM
Oymarn obecneunBaeT ucnonHeHne obs3aTenbCTB B MOSTHOM OOBEME M (UMW) rapaHTMs BbldaHa Ha
CYMMY HOMWHAIbHON CTOMMOCTM U MPOLIEHTOB MO TakMM AONTOBbIM LieHHbIM Bymaram, To BbibpaeTcs
HaMBOMbLUNIA N3 UMEIOLLMXCSA aKTyarnbHbIX KpeOUTHbLIX PEUTUHIOB BbiMyCKa AONTOBON LieHHOW Bymarm un
nopyynTens (rapaHra).

AkcnepT S&P Moody's Fitch PentuHroBas
AKPA PA P HKP HPA MexayHapogHas | MexxayHapogHas | MexxayHapogHas rpynna
WKana WwKana WKana
AAARU) | ruAAA | AAATU | AAAJru| | BBB- v Bbiwe Baa3 u Bile BBB- 1 Bbilue Pe'r’g;n”;g?a”
AA+(RU), ruAA+, AA+.ru, AA+|rul,
AA(RU) ruAA AAru | AAJr| BB+ Bal BB+
AA-(RU), ruAA-, AA-.ru, AA-|rul, PevituHrosas
A+(RU) ruA+ A+.ru A+|ru| BB Ba2 BB rpynna ll
A(RUV), ruA, A.ru, Alrul, i i
A-(RU) ruA- A-.ru A-Jru] BB Ba3 BB
BBB+(RU), | ruBBB+, | BBB+.ru, | BBB+|ru|, B+ B1 B+
BBB(RU) ruBBB BBB.ru BBB|ru| PentnHroeas
BBB-(RU), | ruBBB-, | BBB-.ru, | BBB-|ru|, B B2 B rpynna lll
BB+(RU) ruBB+ BB+.ru BB+|ru|
BB(RU) ruBB BB.ru BB|ru| B- B3 B- PentnHroeas
bonee HU3KUN PENTUHT / pENTUHT OTCYTCTBYET rpynna IV

e PentnHrosas rpynna |
MHaekc kopnopatumBHbix obnuraumi (> 1 roga, pentuHr = ruAAA),
Tukep - RUCBTRAAANS;

e PeintnHrosas rpynna Il
MHpekc koprnopaTuBHbIX obnuraumn (> 1 roga, ruA- < perdTuHr < ruAAA-),
Tukep — RUCBTRAZ2A;

e PentnHrosas rpynna i
Nupekc kopnopaTtuBHbix obnuraumn (> 1 roga, ruBB+ < pentuHr < ruA-),
Tukep - RUCBTR2B3B ;

e PentnHrosas rpynna IV

BblibupaeTca NHOEKC B 3aBUCUMOCTU OT KOTUPOBASbHOIO YPOBHS, B KOTOPbIN BXOAMT AONroBas
ueHHas Oymara: MHOekc KOTUpOBarnbHbIX JMCTOB (KOTMPOBamnbHLIM ypoBeHb 2) unu WHpekc
KOTMPOBAsbHbIX NMNCTOB (KOTUPOBAIIbHbIN YPOBEHb 3),

Tukep - RUCBICPL2,

Tukep -RUCBICPL3.

1.2.1. MporHo3npoBaHue NMPOLEHTHbIX CTaBOK ANA LeHHbIX 6yMar, NOTOKU NO KOTOPbIM
3aBUCAT OT g-CUrve, Ha ocHoBe chopBapAHbIX cTaBoK (MeToguka NnpMMeHMMa TONbKO B crny4ae,
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€clniu onucaHHbIN NOPSAAOK ofnpenerieHUs KyrnoHa B MeTOAMKe COOTBETCTBYeT 3MUCCUOHHLIM
AOKYMEHTamMm).

a) B cooTBeTCTBMU C YCNOBMAMMW BbiNyCcKa paccyMTbiBAETCA MPOrHO3HasA AaTta onpepeneHuns
CTaBKM Af151 i-0ro KynoHHoro nepuoaa (dyyn)-

b) Ha ocHoBe AaHHbIX 3MUCCMOHHBIX AOKYMEHTOB onpeaenseTtca dopeapaHasa gata ang i-ro
KYyNOHHOro nepvopa:

dates; = dyyy + d;
roe:
datey; — popBapaHas aaTa, Ucrnosib3yemasi Ans onpeaeneHns NPOrHo3HOM CTaBkM i-ro KyroHa;
d.yn — BaTa onpefeneHus KynoHa, paccyntaHHasi B COOTBETCTBUM C Nn.1;
d; — cpok ana G-curve B rogax, uUcnomnb3yembld Ans onpedeneHns CTaBkW i-ro KYNOHHOro
nepuoga B COOTBETCTBUM C YCIOBMAMM BbiNycka (bopBapaHas Touka.
¢) [ns i-ro KynoHHOro nepuoaa paccymTbiBaeTcsl (GOpBapAHbIN CPOK ANs onpeaeneHns KynoHa

(t;, B rogax) Ha gaty OLEeHKU:
dyyn — date
b= < 365 )
roe:

t; — dopBapAHbIN CPOK ANgA onpedeneHus KynoHa (B kavecTtBe Dasbl pacyeta MCnonb3yeTcst
365 gHen);

d.yn — OaTa onpefeneHuns KynoHa, paccyntaHHasi B COOTBETCTBUM C Nn.1;

date — gaTa OUEHKN.

d) ®dopBapaHoe 3HaveHwue cTasku (f;) 4N i-ro KynoHHOro nepuoga onpegensetcs no opmyne:

1
(1+gfi)ti+diri 1

fi= l a+Gyt

roe:
fi — dopBapgHoe 3HaYEeHNE CTaBKU i-ro JEHEXHOro NOTOKa;
Jri — 3HadveHue cnotoBon G-KpMBOM Ha AaTy OLEHKM Ha CpoKe, COOTBETCTBYHOLIEN B

¢hopsapaHoii nate (dates; — date),

t; - bopBapaHbIA CPOK AN onpeneneHus i-ro KynoHHoOro nepmvoga B rogax (B kadectse 6asbl
pacyeTa ucnonb3dyeTca 365 gHewn);

d; — cpok gns G-curve B rogax, UCMOMb3yeMbld AN OonpeaeneHns CTaBkM i-ro KyrmoHHOro
nepvoaa; (popsapaHas Touka);

G; — 3HaveHne G-KpMBOW B NPOLIEHTaX, ONpeaenéHHoe Ha AaTy (dyyy)-

e€) PaccuutaHHble opBapAHble 3HAYEeHWs] MPOLIEHTHLIX CTABOK KOPPEKTUPYKTCA B
COOTBETCTBMM C YCMOBUSAMMU BbINyCKa.

1.3.1. MporHo3npoBaHue NPOLEHTHbIX CTAaBOK Al LleHHbIX OyMar, NOTOKU NO KOTOPbIM
3aBUCAT OT MHbIX NepeMeHHbIX, OCYLUeCTBNAETCS B COOTBETCTBUM C NOAXOAAMU, ONMUCAHHbIMU
Bn.1.1.2-1.14.

2. Mo amuteHTy/0GNMUraunm nponcxoamnno pe3koe U3IMeHeHMe KpeaUTHOro KayecTBa.

2.1. Ecnn npousowsno ynyyweHne KpeauMTHOro KayecTBa B CReACTBUM MOKYMKW 3IMUTEHTa
KOoMnaHvnen ¢ 6onbluien KpeautTocnocobHOCTLIO (Bornee BbICOKMM PEWTUHIOM), TO Npu OonpeaeneHuu
HEN3BECTHbIX KYMOHOB B MOpsgKke, OnNuUCaHHOM B M. 1, B KayeCTBe aHaroruM4yHbIX BblMYCKOB
NCMNOMb3ylTCH 06nUraumMm KOMnNaHum-noKynaTens.

2.2. Ecnn  npou3owrno  yxydweHue  KpeouTHOro  kavectBa  (CHWXKEHWe  penTuHra,
KOpnopaTUBHbIA KOH(IMKT, 3Ha4YMMble MPETEH3UN KOHTPAreHTOB UM rocy4apCTBEHHbIX OPraHoB U T.1.),
TO OMpeaenslTCa aHanorM4Hble CUTyauun ¢ gpyrumm amuteHTamm B npowsiom. B kavectse 6a3bl ang
onpefeneHns OOXOOHOCTM Ans  pacyeTa BenWYUHbl  HEeM3BECTHbIX KYMOHOB  WCMOMb3yeTcs
OTHOCUTENbHBLIN POCT Crp3ja NOABEPrHyBLUErocsi CTPECcCY 3MUTEHTa B NPOLLMIOM, YMHOXEHHbIA Ha
KpeAUTHBIN Cp3 OLEHMBAEMOro SMUTEHTA 4O MOMEHTa CTPECCOBOro cobbiTns. OTHOCUTENbHbIN POCT
cnpaja paccyuTbiBaeTCsl Kak OTHOLleHue cpefHero cnpaga 3a 10 (gecsATb) OHeW € MOMeHTa
CTPEeccoBOro cobbITUA K Cnpagy A0 CTPeccoBOro cobbitus. Mpu 3TOM B TEYEHUW yKa3aHHbIX AecATU
AHEeN JOMKHO 6biTb He MeHee S (MATW) OHEW, Ha KOTOpble MO pesynbTaTaM TOProB €CTb LEHBb,
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ncnonb3dyemble OnA OUEeHKNM Ha aKTUBHOM pPbIHKE. B Ccny4yae eclnmn Takux OHen MeHee nsTW, TO And
pacyeTa OTHOCUTEJIbHOIoO crnpaaa UCNoJib3yrTCA NepBble Takmne NATb OHen.

2.3. Pe3koe M3MeHeHMe KpeouTHOro kavyecTBa MOXET Mpu3HaBaTbCs B CreaylLmnx cryyasix
(BKNtOYasi, HO He OrpaHNYNBAsCh):

o CHWXEHNEe/POCT PENTUNHIa BbIMYCKa/aMUTEHTA;

o [TpnobpeTeHne amuteHTa KoMnaHuenm ¢ Gonee BbICOKUM/HU3KMM KPEeOUTHbIM KayeCTBOM
(6onee BbICOKMM/HU3KUM PEATUHIOM);

e BkntoyeHne amuTeHTa B CaHKLMOHHBIN CMNCOK;

o CepbesHbln KOPNOpPaTUBHBIN KOHAIUKT;

o 3HaunTENbHbIE NPETEH3UMN KOHTPAreHTOB NN rOCYyAapCTBEHHbIX OPraHoB.
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I'Ipwnox(el-me E MeTtoaukmn onpepneneHnsa BHYTPeHHero KpeguTHoOro peﬁTMHra KOHTpareHToB.
MeToauKa OUEHKUM U MOHUTOPUHIa CbVIHaHCOBOFO NOJIOXXeHNA 3MUTEHTOB UEeHHbIX 6ymar-
HeKpeaAUTHbIX opraﬂusauuﬁ

1.1.

1.2.

1.3.

1.4.

1.5.

1.6.

1.7.

1.8.

1. OBWME NOJIOXXEHWA

HacTtosiwaa metoavka pernameHTupyeT ocHoBHble noaxoabl AO «HauuwoHanbHbin HIMd»
(nanee — ®oHA) K oLeHKke (PUHAHCOBOIO NOJTOXEHUSA SMUTEHTOB LIEHHbIX ByMar- HeKpeauTHbIX
opraHusaumi (ganee - 3MUTEHTbl) W YyCTaHaBNMBAeT MOPSAOK pacyeTa NUMUTOB Ha
pa3mellleHne cpeacTB NeHCMOHHbIX pe3epBoB (aanee - NP), camocToAaTeNnbHO pasMeLaeMblixX
doHpom, n cobecTBeHHbIX cpeacTB PoHaa (ganee - CC) B gonroeble LieHHblE Bymaru.

Hactosiwaa metoguka paspaboTtaHa B COOTBETCTBUM C TpeOOBaHMAMWM LENCTBYHOLLENO
3akoHogaTtenbcTBa Poccunckon defepaunm, HopMaTMBHbIX JOKYMEHTOB baHka Poccuu, B T.u.
C UCMNOSb30BaHMEM CNeayrLmX AOKYMEHTOB:

» ®epgepanbHblin 3akoH Ne75-d3 ot 07.05.1998r. «O HerocyOapCTBEHHbLIX MEHCUOHHbIX
oHaax»;

» Ykasauue BaHka Poccum Ne4060-Y ot 04.07.2016r. «O TpeboBaHMsX K opraHvsauumn
CUCTEMBI YNPaBMNEHUS pUCKaMy HErocyaapCTBEHHOIO MEHCUOHHOTO POHAaY;

» TMoctaHosneHue Mpaeutensctea P® Ne63 ot 01.02.2007r. «O6 yTBEpPXAEHUN NPaBUr
pasmelleHns CpeacTB MNEHCUMOHHbIX pPEe3epBOB  HErocyaapCTBEHHbIX MEHCUOHHbIX
pe3epBOB N KOHTPONSA 3a UX pasMeLLeHUEM.

B uenax oueHkn (MHAHCOBOrO MOMOXEHMS SMUTEHTOB M YCTAHOBIIEHUS COOTBETCTBYIOLLMX
NMMUTOB Ha SMUTEHTOB UCMNONb3YEeTCHA PENTUHIOBAs MOLESb, MOCTPOEHHAs HA OCHOBE aHanu3a
Ou3Hec - 1 (PMHAHCOBOrO PUCKOB aMUTEHTa. B aTux uensax mcnonb3dyeTcs GannbHasa oueHka
napameTpos " KO3(PULMEHTOB,  XapakTepusylLlmnx  PUHAHCOBO-XO3SINCTBEHHYIO
AeATenbHOCTb SMUTEHTA.

B uensax HacToslel MeTOOUKA B KayecTBE PEWTUHIOB MEXAYHApOAHbIX areHTCTB
NPUHUMAalOTCA BO BHMMaHWe penTuHrn areHtcts Standard & Poors, Fitch Ratings n Moody's
Investors Service. lpyM MX OTCYTCTBUM YYUTLIBAKOTCA PEUTUHIM pOCCUnCKMX areHTCcTB AO
«AHanntnyeckoe KpegutHoe PentunHroBoe AreHTcTBO» (AKPA) M AO «3kcnept PA» B
cooTBeTCTBMM C Tabnumuen mannuHra banka Poccun, cornacHo MpunoxeHnto 1 K HacTosiLewn
MeToauKe.

3Ha4yeHUs KayeCTBEHHbIX W KOMWYECTBEHHbIX KOIPMULMEHTOB pPacCyYUTLIBAIOTCA  Kak
B3BELUEHHblE OTBETbl Ha BOMPOCHI, KOTOpblEe MpeAnonaratlT ABa BapuaHta oteeTta: «[a» (1)
unun «Het» (0) n oueHNBaKOTCA CYMMOW NPUCBOEHHLIX UM Gannos. OGN BbIBOA MO OLEHKe
YPOBHSI KPEeAMTHOro pucka 9MMTEHTa NpeacTaBnseTcd B BuOe BHYTPEHHEro KpeaumTHOro
penTuHra.

OueHka PUHAHCOBOro pucKa pacCcYUTbIBAETCA Ha OCHOBaHWM aHanu3a pasmellaemMon B
OTKPbITbIX ~UCTOYHWMKaX (UHAHCOBOW OTYETHOCTM amuTeHTa. [lpuoputeT oTAaeTcs
KOHCONMMAUPOBAHHOW OTYETHOCTU MO MeXAyHapoaHbIM cTaHAapTam (OUHAHCOBOW OTYETHOCTH
IFRS (MC®O) unu ctaHgapTtam byxrantepckoro ydyeta GAAP, npumeHsembim B CLUA, npu ee
OTCYTCTBMM WCMNOMb3yeTCH KOHCONMMAUPOBaHHas OTYETHOCTb Mo Poccuinckum cTaHgapTam
Oyxrantepckoro ydeta. [lpM OTCYTCTBMM KOHCONMMAMPOBAHHOW OTYETHOCTW AN aHanu3a
NCnosb3yeTcs OTYETHOCTb amMuTeHTa no PCBY.

OueHka (MHAHCOBOIO MONIOXEHUS 3MUTEHTa, gasnsowerocs SPV - komnanuen (special
purpose vehicle) 10 , mpoBoAUTCA Ha OCHOBaHUM aHanu3a (UHAHCOBOrO MONOXEHMUS
NOPYYMTENS UMM MaTEPUHCKON KOMMaHUN.

MeToauka ncnonb3yetcsa coTpyaHmkamm OTgena aHannsa pyMckoB U akTyapHOW OLeHKM (fanee
— OAPKAQ), Kk KOMNeTeHLMN KOTOPbIX OTHOCUTCS onpeaeneHve (PUHaHCOBOMO MOMOXEHUS
SMUTEHTOB 1 YCTAaHOBIEHME OrpaHNYEHNIN Ha pa3mepbl NPUHUMAEMOro pUcKa.

10 KomnaHmMs crneumansHOro HasHaueH st Unu «NPoeKTHasi KOMMNaHWs», co3aaHHas Ans peanusaumm
onpenenéHHoro NpoekTa unu Ansa onpeaenéHHomn uenm.
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2. TEPMWHbI 1 ONPEOENEHUA

e JOMWUTEHT — OpraHusauus, BbINyCTMBLUIAA (SMUTUPOBABLUASA) LiEHHble Bymarn Ansg pasBuTus K
dmHaHCMPOBaHUS CBOEN AeATEeNbHOCTY.

. erAVITOCI'IOCOGHOCTb 3MUTEHTa — CMOCOOHOCTbL 3MUTEHTA CBOEBpPEMEHHO U B MNMOJTHOM obbeme
NCNONHATbL CBOM 065A3aTenbLCTBa, B TOM YUCTe Mo pa3melleHHbIM UEHHbIM 6ymaraM.

. D,e(*)OHT - HEBbLIMNONIHEHNE 3MUTEHTOM 00643aTenbLCTB Mo BO3BpaTy 3aeMHbIX CpeacTB, a TakKxkKe
BblMnjiaTe NnpoueHTOoB No NpuBrevYeHHbIM KpeanTam, 3arimam u pa3mMeLlleHHbIM LEHHbIM 6y|V|araM.

e PentuHr — arpernpoBaHHas oLeHKka KpegmMTocnocobHOCTN aMUTEHTa, 0603Ha4Yaemas C NOMOLLbIO
rpynnel cumBonoB ot AAA+ (Bbicliasi kpeguTocnocobHocTb) Ao D (gedonT, nnbo cocTosiHue,
6nmskoe k gedonTy).

e KpeouTHbI pucKk — pUCK BO3HWKHOBEHWUS YO6bITKOB y ®oHAA, BbI3BAHHbLIA  HU3KOM
KpeauToCnoCOBHOCTbIO AMUTEHTA.

e JIMMUT — KONMYECTBEHHbIN 3KBMBANEHT KPEAUTHOrO pUCKa, orpaHudmBsaoLwunin obvem onepawumn ¢
LeHHbIMK Bymaramu, pasMeLleHHbIMY AMUTEHTOM, Ha npvemnemom Ans PoHaa yposHe.

¢ [MapameTpbl pucka — rpynna nokasaTenen u NpoYnx xapakTepucTuk, obobLiatolmne aesaTensHoOCTH
3MUTEHTA W pacCYUTbIBAEMblE KaK B3BELLUEHHAs CyMMa KOMIMYECTBEHHbIX W KayeCTBEHHbIX
KO3 PpULMEHTOB.

e KonuyecTtBeHHble KO3(p(PULMEHTbI — 3HAYEHNE B3BELLEHHbIX NOKasaTenemn, pacCYNTaHHbIX Ha
OCHOBaHUM (PMHAHCOBOW OTYETHOCTU AMUTEHTA.

e KauectBeHHble KO3 ULMEHTbI — 3HaYEeHNE B3BELLUEHHbIX NOKa3aTenen 4esaTenbHOCTY SMUTEHTA
HecbMHaHCOBOro xapakrepa.

3. METOAMKA OLEHKN ®NHAHCOBOTI O MOJIOXEHUA SMUTEHTA

3.1.06wwme npuHLMNbI OLeHKM PMHAHCOBOTO MOSOXEHWS SMUTEHTA

3.1.1 OueHka (PMHAHCOBOro NOMOXEHNSI AMUTEHTA POPMUPYETCH HA OCHOBE KOMMEKCHOrO aHanus3a
ero (UHaAHCOBO-XO3MCTBEHHON [OEATEeNbHOCTU C WUCMOMb30BaHMEM BCEN WUMElOLLENcs B
pacnopsixeHun cotpyaHmkoB OAPUAO nHgopmaumm, ncxoast U3 COBOKYNHOM 6annbHOM OLEHKN
napameTpoB pucka, Ha OCHOBaHUW KOTOPbIX MPOU3BOANUTCS:

» oueHka OusHec — pucka Ha OCHOBe crneayrLlinx (*)aKTOpOBZ Ka4yeCTBO aKUMOHEPOB,
Ka4eCTBO MeHeIKMeHTa, NPo3pavyHOCTb 1 AOCTYMNMHOCTb VIH(*)OpMaLI,I/II/I, PbIHOYHbIE NO3NLUN,
COCTOAHME OTpacsiin 1 B3aMMOOTHOLLEHUA C opraHamun BJ1acTu.

> oueHka (PMHAHCOBOIO puUcka Ha OCHOBE psida (PUHAHCOBbLIX NMoKasaTenen, NMo3BOMsOLLIMX
OLEHWTb YPOBEHb [OCTATOYHOCTM KanuTana, KayecTBO aKTUBOB, 3(pheKTUBHOCTb
AesiTENbHOCTU, YPOBEHb JINKBUAHOCTU W JONTOBOM HArpysKu.

3.1.2 Tlpu oTcytcTBMM HeobxoauMMom wuHGOpMauMM OMS OUEHKM OTAeNbHbIX (hakTopoB pucka,
nepeyvmcrieHHblX B HacTosLWen MeToamke, ux bannbHas oueHKa NPYHUMAaETCs PaBHOW HYIO.

3.1.3 [nSA OouEeHKM OOMNOMHUTENbHLIX (PaKTOPOB, HE 3aTparMBaembliX B PEUTMHIOBOM Modenu, Ho
CNOCOOHbIX OKasaTb CYLLECTBEHHOE BIUSHWME HA YPOBEHb KPeaAMTOCNOCOGHOCTU IMUTEHTA,
UCNONb3yeTcs SKCNepTHas KOPPEKTUPOBKA OLEHKM BGM3Hec- M hMHaHCOBOIO pUcka SMUTEHTA,
KoTopas MOXeT MPUHMMAaTb OAHO U3 TPEX 3HaYEHMUIA:

» nonoxutenbHaa — ncnonb3dyeTcda B Cliydae Halnn4dua (baKTODOB, He Y4YTEeHHbIX B
MCFIOJ'IbSyeMOVI peVITMHFOBOIZ MOAENN, CNOCOBHbIX MOMOXWUTENbHO NOBMUATL Ha YpoBEHb
er,EI,VITOCFIOCO6HOCTI/I SMUTEHTA,

» HeuTpanbHas — ucnornb3yeTcs B Chnyyae, Korga oTpaXeHHble B PerMTUHroBOM Moaenu
dakTopbl pucka B [[OCTaTOMHOM Mepe OnpefenslT YpOBEHb KpeauTocroCOoBHOCTH
3MUTEHTA;

> oTpuuaTenbHasl - WCMOMb3yeTcs B Crydyae Hanuuus DakTopoB, HE Y4YTEHHbIX B
UCMONb3YEMOIN PENUTUHIOBOW MOAENM, CMOCOBHBIX OTpULATENbHO MOBMUATL Ha YPOBEHb
KPEAUTOCNOCOGHOCTY SMUTEHTA.
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3.14 an onpepgeneHnn UTOroBoro peI;ITI/IHFOBOFO 6anna amMuUTeHTa [ond KadeCTBEHHON
XapakTepucTtukm B pacdete coctaBnseT 50%, 4ons Konn4ecTBeHHOW xapakrtepuctukm — 50%.
3.2. OueHka busHec- pmcka SMUTEHTA
3.2.1 D,J'Iﬂ OLIEHKN BuaHec- PUCKa SMUTEHTa BblHUCNAETCA NpPOUEeHTHadA 001134 CyMMbI HaﬁpaHHbIX
6annoB Kaxagoro KayecTBEHHOro dakropa pucka C Yy4eTOM BeCOBbIX KO3 MULMEHTOB nNO
OTHOLLIEHUIO K UX MaKCUMarbHO BO3MOXHOMY KONM4YecTBY, cornacHo Tabnuue 1:
Tabnuua 1
OueHKa 6usHec- PUCKa 9IMUmMeHma
dakTOphI prcKa Bec B |DddekTrr
rpymne | Hblif BeC
BU3HEC-PUCK 50% | 50%
BHYTPEHHUE ® AKTOPbI 45% 23%
KAYECTBO YYPEJIUTEJIEN 60% 14%
Kpynueiinmm 6eHepuImpoM SMUTESHTA SBISIETCS: 80% 11%
2ocyoapcmeo ¢ doneii 6 kanumane 75% u 6onee; 100%
opeanuzayus - pe3udenm Cmpanbl ¢ peimune oM MelCOYHApoOOHbIX a2 eHcme na ypoesre AAA (+/-) /
IIpasumenscmeo dannoi cmpamsl
2ocyoapemeo ¢ doxneti 6 kanumane 50%-75%; 90%
bonee 50% kanumana RPUHAOTEHCUM UZBECIIHBIM NPEONPUHUMATMENAM - 8X00AwUM 6 mon-50 boe ameiuiux
6usznecmenos Poccuu;
opeanuzayusi - pe3udenn Cmpanbvl ¢ peimuHz oM MelcOyHapoOHbix azencme na ypoere AA (+/-) / [pasumenvcmeo
O0aHHOU cmpanbl
2ocyoapcmeo ¢ ooneil 6 kanumane 25%-50%; 80%
cybvekm P® c doneii 6 kanumane 6onee 50%;
25%-50% ranumana npunaonelcum u3gecmHoviM npeonpuHUMamensim, exoosawum 6 mon-50 boe ameuiuiux
ousnecmernos Poccuu;
6onee 50% xanumana npUHAONEHCUN U36ECMHbIM Npeonpurumamenim, sanumarowum 50-100 nosuyuu 6
petimune e boe ameiiuux dusHecmenos Poccuu;
opeanuzayus - pe3udenn Cmpansl ¢ pelimune oM MelcoOyHapoOnvix azencme Ha yposue A (+/-) / Ilpasumenscmeo
Oannoll cmpamsl
2ocyoapcemeo ¢ donetl 6 kanumane 10%-25%; 70%
cyovexm P® c ooneit 6 kanumane 25%-50%;
25%-50% kanumana npunaonexcum u3eeCmHuim npeonpunumamensim, sanumarowum 50-100 nozuyuu 6
peuimune e 60e ametiuux 6uznecmenog Poccuu;
bonee 50% kanumana RPUHAOIEHCUM U3BECIMHBIM npeonpunumamensm, sanumarowum 100-200 noszuyuu 6
peiimune e 602 ametiwux buznecmenos Poccuu;
ope anuzayus - pe3udenn Cmpanbvl ¢ pelimuHz oM MelcOyHapoOHsix azencme Ha ypoeie BBB+/ BBB /
Ipasumenvcmeo dannoil cmparsi
2ocyoapcmeo ¢ doneii 6 kanumane 00 10%; 60%
cybvekm PP c doneti 6 kanumane 00 25%;
bonee 25% kanumana RPUHAOIEHCUM U3BECMHBIM npeonpunumamenim, sanumarowum 100-200 nozuyuu 6
peiimune e 602 ametiwux buznecmenos Poccuu;
ope anuzayus - pe3udenn Cmpanbl ¢ peumuHz oM MelcOYHapoOHbIX a2 eHcme na ypoere BBB- / [Ipasumenscmeo
OaHHOU CMpanbl
MANOU36eCmuble Ha PoIHKe TUyd 50%
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®DaKTOpbI prCKa Bec B |OddexTrr
rpynne | Helii BeC
BU3HEC-PUCK 50% | 50%
BHYTPEHHHUE ® AKTOPBI 45% 23%
KAYECTBO quEI[I/ITEJIEﬁ 60% 14%
CTabWIbHOCTh yUpeAUTEeNeH / PYKOBOICTBA: 20% 3%
omeymemeyem 6eposimHOCHb CMeHblL YUpeoumeneil Uil 603HUKHOBEHUS. KOHPIUKNOE MeNCOY HUMU, YMO MO2I0 33%
Obl He2amusHO OMPA3ZUMbCs HA CMABGUILHOCHIU OesIMEbHOCIU SMUMeHma
omeymemeyem uHgopmayus 0 030YHcOeHU Y2 ON06HbIX 0€l 3a NOCIEOHUL 200 npomus yupeoumeneii / 33%
PYKOB0OCEA SMUMEHmd
KpeoumocnocobHoCmb u CMmabuIbHOCHb OCHOBHbIX yupeOumenetl He 6bi3bl6aem COMHEHUL U He YXyOUUIach 6 33%
nocneonee epems / 603MOACHA NOOOEPIICKA C UX CHOPOHbL (OMCymcmeue UHGopmayuu oyeHueaemcs Kaxk
He2 AmueHblil hakmop)
MNPO3PAYHOCTH U JOCTYHHOCTb UH® OPMAIINN 40% 9%
CocTaB KOHEUHBIX OCHE(UIMAPOB PACKPHIBACTCS B OTKPBITHIX HCTOYHHUKAX 20% 2%
OMMHTEHT BXOIHT B MEPEUYCHb CTPATETMYECKUX TPeANPUITHH, hopMupyeMblit [IpaBUTEILCTBOM 35% 3%
P® / rapaHTHpyeTCs MOAJCPKKA HA TOCYIapCTBEHHOM YPOBHE
DOMHUTEHT, a TAKXKE CBsI3aHHbIC 1 aP(ITMPOBAHHBIC C HIM OPraHM3alMA HMEIOT TIONIOXKHUTITHHYIO 25% 2%
KPEJIUTHYIO HCTOPHUIO B TEUEHHUE TIOCJIEIHUX 5 JIeT (B T.4. HE JOMYCKaJIHMCh NeOiThl U
PECTPYKTYpU3alH [0 OOJIUralMoOHHBIM 3aiiMaM, KpeAUTaM, OTCYTCTBYIOT CIIydau HEHCTIOMHEHIS
00513aTEIBCTB, He TOJIABAJIMCH HICKH O OAHKPOTCTBE)
OMUTEHT UMEET PSUTHHTH MEKIYHAPOIHBIX PEHTHHIOBBIX areHTCTB (PUHUMAETCS HAMBBICIIIAN 20% 2%
m3 peiirunros Standard & Poor’s, Fitch Ratings 1 Moody's Investors Service; npu ux 0TCyTCTBHA
YYHUTHIBAETCS COOTBETCTBYIONMI MM HavBbIcmid pevruar PA Dxcnepr u AKPA):
BBB- u / unu eviue 100%
BB-/BB/BB+ 66%
B+/B/B- 33%
BHEIIHUE ® AKTOPBI 45% 23%
PBIHOYHBIE NO3ULI U 50% 11%
PBIHOYHBIE NO3UIMM SYMUTEHTA MO JIONE PhIHKA! 50% 6%
omumenm exooum 6 TOII-3 mudepoe ompaciu 6 cmpane 100%
omumenm 3anumaem 4-10 nozuyuio cpedu audepos ompaciu 6 cmpane 95%
omumenm sanumaem 11-20 nosuyuio cpedu mmoepoé ompaciu 6 cmpame 80%
P BIHOYHBIE NO3UIMM SYMUTEHTA 10 TeorpaduIecKOMy CETMEHTY: 50% 6%
npoOYKyus / yeiye u peausyiomcst Ha ¢hedepanibHom yposHe 100%
u / unu 3a npedenamu P® 6 paseumvle cmparsl
npoOyKyus / yeiyeu peanusyiomcst, npeumyuecmeento, 95%
6 CIMOAUYHOM pe2UuoHe U / Wit 8 PA36USAIOWUECS. CIPAHbL
npoOyKyus / yeiye u peanusyiomcst, npeumyujecnéeHto, 80%
6 OMOeILHOM HeCmOIUYHOM pe2uone P® u /umu 6 crabopassumuie cmpansi
COCTOSHHUE OTPACJIN U BBAUMOOTHOIIEHUSA C OPTAHAMMU BJIACTH 50% 11%
Puick oTpaciy, B KOTOPOil pab0TaeT SMUTEHT, OIICHABACTCS KaK: 80% 9%
HU3KUil 100%
(Heghmez az06asi NPOMbIULIEHHOCMY)
NOHUIICCHHBIL 95%
(20pH000GLIBAIOWAS. NPOMBIULICHHOCTY, MEMAIIYP2 Usl, JHEP2 eMUKa)
yMepeHHblil 90%
(Mpancnopm, XuMu4ecKas nPOMbIULICHHOCMY, C6513b, hapmayesmuxa)
NO6bIUEHHDbLI 80%
(MawuHOCMpOeHUe, MOP2 08IIsL, €2 KAs, NUWeEasl, MeOUYUHCKAs NPOMbLUICHHOCTb, 0OWeCmeeHHoe numanue)
BbICOKULL 70%
(cenbekoe X03A1UCMB0, CMPOUMETbCIB0, IU3UH2, POYee NPOU3B00CNB0 U UHbIE YCIy2 1)
3a nocneiHUi roj] He ObLIO NPEeTeH3MA K SMUTEHTY CO CTOPOHBI PEryJIHPYIOLIX / 20% 2%
KOHTPOJIMPYIOIMX OPraHOB
JKcnepTHAs Koppe KTHPOBKA 10% 5%
Tonoocumenvhas 100%
Heumpanvhas 50%
Ompuyamenvhas 0%
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3.3 OueHka (oMHaHCOBOroO puUcka aMUTEHTa

3.3.1. B uensx oueHkn MHAHCOBOrO pucKa aMUTEHTa ANs Kaxgoro dakrtopa pucka BblHMCASAETCS
npoLeHTHasa Jons CyMMbl HabpaHHbIX 6annoB, paccYMTaHHbIX B COOTBETCTBUM C [punoxeHnem
2 K HacTosillen MeToauKe, C Y4eTOM BeCOBbIX KO3I(MPULMEHTOB MO OTHOLUEHUIO K WX

MakcuMarnbHO BO3MOXHOMY KONM4ecTBy, cornacHo Tabnuue 2:

Tabnuua 2
OueHka (huHaHCO8020 pucKka IMumeHma
®dakTOopHI pricKa Bec B |Dddexrrr
rpymme | Hbld BeC

®UHAHCOBBI PUCK 50% | 50%

JOCTATOYHOCTbD KAIIUTAJIA 15% 8%
Jons xarmrana B maccuBax [K1] 20% 2%
3a mocJie IHMiA rofl OTMEYAETCs MOJOKUTEIbHASI THHAMEKA COOCTBEHHOro Kammrajia [K2] 30% 2%
Wctounnkn pUHAHCHPOBAHUS JIESATEIHHOCTH SMHUTECHTA! 50% 4%

6HE0O0POMHbIE AKMUBLL NOTHOCIBIO YPUHAHCUPYIOMCS 3A CHem COOCMBEHHO2 0 Kanumana 100%
6HE0OOPOMHbLE AKMUBLL YUHAHCUPYIOMCSL 30 Cuem cODCMBEHHO2 0 Kanumand u 0012 0CPOUHLIX 003amenbeme 66%
8H€060p0mel€ axkmuewbl d)qulHCMplemCﬂ 3a cuem cobCmMeeHHo2 0 Kanumajna, a makaice aO.UZOCpO'%Hle u 33%
KPAMKOCPOUHbIX 00513AMenbCnme

KAYECTBO AKTUBOB 15% 8%

Macmrab 1esTeIpHOCTH SMUTEHTA! 33% 2%
axmuebl - 6oaee 1000 mapo.py6. 100%
axkmuset - om 500 0o 1000 mapo.py6. 95%
axkmusvt - om 100 0o 500 mapo.pyb. 90%
axkmuesl - om 50 00 100 mapo.py6. 80%
akmugbvl - 00 50 mapo.pyo. 70%

Temrbl IpUpoCcTa aKTUBOB SMUTEHTA 3a Tof [A1] 33% 2%
Koaduimenr obecneyeHHOCTH 000POTHBIX CPEICTB TOITOCPOUHBIMHU NaccHBamMu [A2] 33% 2%
YPOBEHbB JINKBUJHOCTH 20% 10%
Koadpumenr abcomorHo MkBUaHOCTH [L1] 30% 3%
Koaduiment nokpeiTus (Tekymeit mksuHocTH) [L2] 40% 4%
O060opaunBaeMOCTh 1€0OUTOPCKOI 33/ 10JDKEHHOCTH NPEBBIIAeT 000opaynBaeMocTh kpeauropckoit|  30% 3%

3a710/pKeHHOCTH [L3]

JOJI'OBASI HAI'PY3KA 20% 10%
KoaduimeHt prHaHCOBOIO JIEBEPHIKA: COOTHOIICHHE 00513aTENILCTB U cOOCTBeHHOro Karmrana | 20% 2%
[D1]

Ioxka3zarens Jonr / EBITDA (no PCBY cymma npubbui 10 HanOrooOI0KEHIS U YITIAYSHHBIX 40% 4%
TMPOLIEHTOB + amMoprmamws) [D2]

VYposens nokpeiTisi EBITDA (1o PCBY cymma npuObLH /10 HAJIOrOOOIOKEHHS 1 yTUIa4CHHBIX 40% 4%
TIPOIICHTOB + aMOPTH3aIsl) HAYHCIICHHBIX K yIiaTe nporieHToB [D3]

SODEKTUBHOCTD JEATEJIBHOCTHU 20% 10%
Tewmn npupocta o0bema npogax [E1] 15% 2%
JlesTeNbHOCTh SMUTEHTA 3a HocJieHe 12 MecsieB HOCUT NPHOBUILHBIN XapaKkTep 25% 3%
Haburonaercst poct unctol peHradensHocTH 3a rof [E2] 25% 3%
PenrabespHOCTD KammTaa Ha oT4eTHyro naty [E3] 35% 4%

IKcnepTHas KOppe KTHPOBKA 10% 5%

Tonoowcumenvhas 100%
Heiimpanvhasn 50%
Ompuyamenvhas 0%

3.4 OnpeaeneHve UHAHCOBOIO NOMOXEHNS SMUTEHTA

3.4.1. TlyTem B3BelMBaHWSA OLEHOK OM3HEC- U MHaAHCOBOro pucka ¢ yd4etom n.3.1.4 HacToswen

METOAMKN onpeaenseTcsa pacyeTHbIA PENTMHIOBLIA Gann aMuUTeHTa.

3.4.2. Ha ocHOBaHMMK MOSTy4EHHOrO pPac4YeTHOro PENTUHrOBOro Ganna aMUTeHTa onpenenseTcsa ero
BHYTPEHHUIN pacYeTHbIA PENTUMHI N OfHA M3 OLEHOK (DMHAHCOBOIO MOSIOXKEHUs («XOopoLueey,
«yOOBMETBOPUTENBHOE» UNN «HE YOOBNETBOPUTENBHOEY) B COOTBETCTBUM C Tabnuuen 3:
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Tabnuuya 3

OueHka dJUHaHCOBOZO MOJ1I0XKeHuUs1 IMUumeHma

PacyeTHbIii peliTHHIOBBII 6ans1 | BHyTpeHHMii pacyeTHBIN pelTHHT D nHAHCOBOE MOJIOKEeHHEe

100% AAA+ xoporee

99% AAA xopoiiee

98% AAA- xopouree

97% AA+ xopouiee

96% AA xopotiee

95% AA- xopoiiee
93% - 94% A+ xopo1ee
91% - 92% A Xopoliee
89% - 90% A- xopoiee
85% - 88% BBB+ xopouree
81% - 84% BBB xopouiee
77% - 80% BBB- xopotiee
73% - 76% BB+ xopoiiee
69% - 72% BB xoporee
65% - 68% BB- xoporee
63% - 64% B+ YAOBIETBOPUTEIHHOE
61% - 62% B YAOBIIETBOPUTEIEHOE
59% - 60% B- YAOBIETBOPUTENBHOE
57% - 58% CCC+ YIOBIETBOPHTEILHOE
55% - 56% CCC YIOBIETBOPHTEILHOE
53% - 54% CCC- YIOBIETBOPHTEILHOE
51% - 52% CC+ HEYJIOBICTBOPUTEILHOE
49% - 50% cC HEYJIOBJICTBOPUTCIEHOE
47% - 48% CC- HEYJIOBJIETBOPUTEIILHOE
45% - 46% C+ HEYIOBIETBOPUTEILHOE
43% - 44% C HEYIOBJIETBOPUTEIBHOE
41%-42% C- HEYIOBICTBOPUTEILHOE
0% - 40% D HEYJOBIETBOPUTEILHOE

3.4.3. BHYTpEeHHWI PEUTUHT SMUTEHTA MOXET UMETb OAHO M3 3Ha4YeHun B Tabnuue 4:

Tabnuuya 4

Llikana eHympeHHUX pelimuH208 3MUMeHMoe

PeATuHr OnucaHue

AAA (+/-) | Bbiclas cTeneHb KpeamTocnocobHoCcTN. PUHAHCOBOE COCTOSHME OLIEHUBAETCH Kak
CTabunbHO xopoLuee.

AA (+/-) Bbicokas cTeneHb kKpeamTocnocobHocTn. PMHAHCOBOE COCTOSIHME OLEHMBAETCS Kak xopoluee
1 cTabunbHOe B AOMTOCPOYHOM NepcneKkTuBe.

A (+-) Bbicokas cTeneHb kKpeamTocnocobHocTn. PMHAHCOBOE COCTOSIHME OLEHMBAETCS Kak xopoluee
n ctabunbHOe B AONrOCPOYHON NepcnekTnee. HekoTopble hnHaAHCOBbIE NOKa3aTeENMW HIKe
knacca AA.

BBB (+/-) | CpaBHMTENBHO BbICOKas CTENEHb KpeauTocnocobHOCTU. PUHAHCOBOE COCTOSIHUE
OLEHVBaeTCs Kak yaoBneTBOpuTenbHOe U cTabnnbHOE B AONrOCPOYHOW NepCcrnekTnee
BB (+/-) CpepHss cTeneHb kpeantocnocobHocTn. PMHaHCOBOE COCTOSIHNE OLEHMBAETCS Kak

YOOBETBOPUTENBHOE U CTabUMbHOE B KPATKOCPOYHON NEepCnekTuBe
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PeATuHr OnucaHwue
B (+/-) CTteneHb KpegmMTocnocobHOCTM HEMHOMO Hke cpegHen. OCHOBHLIE NMOKasaTenu
(hMHAHCOBOrO COCTOSIHWS OLIEHMBAIOTCS KaK yA0BNEeTBOPUTENbHbIE U CTabunbHble B
KpaTKOCPOYHOM nepcnekTnee
CCC (+/-) | CreneHb kpeantocnocobHocTu Huxe cpeaHen. OCHOBHbIE Noka3aTenun (pMHaHCOBOro
COCTOSIHMS! OLIEHUBAIOTCS KaK yAOBNETBOPUTENbHbIE, HO UX CTabUNbHOCTL COMHUTENbHA.
CC (+/-) Huskaa cteneHb kpegmutocnocobHocTU. OCHOBHbIE NOKa3aTenn (oMHaAHCOBOrO COCTOSAHMS
OLEeHMBaloTCA Kak 6nmn3kue K HeyaoBNeTBOPUTENbHBLIM, Y UX CTabUNBHOCTb COMHUTENBHA.
C (+/-) Ou4eHb HU3Kas cTeneHb KpeamTocnocobHoCTN. PMHAHCOBOE COCTOSIHME OLIEHMBAETCS Kak
HeyOoBMeTBOPUTENBLHOE N HecTabuneHoe.
D Hu3was creneHb OUEHKN KpeanTocnocobHocTn. PHAHCOBOE COCTOSIHNE OLIEHNBAETCS Kak
cTabunbHo HeyaoBneTBopuTensHoe (6nu3koe k gedonTy). Ctagnsa npoueaypbl 6aHKpOTCTBA.
3.4.4. Tlpu ycnoBuu npefgocTaBreHUs apryMeHTMpoBaHHOro obocHoBaHus cotpyaHuk OAPKMAO

UMeeT NMpaBO U3MEHWUTb BHYTPEHHWUI pacyeTHbIA PEWTUHT AMUTEHTa He Gonee 4yem Ha OAHYy
no3uuuio.

4. METOOWKA PACHETA CYMMbI JIMMNTA HA SMUTEHTA

4.1 Ba3oBbI MIMMUT HA 3MUTEHTA — HEKPEOMTHYIO OpraHM3auuio ansa pasmeleHuns cpeacts NP B
aonrosble LeHHble Bymarun paseH 10% obwero noptdens MP.
4.2 Ba3oBbIN NMMUT Ha AMUTEHTA — HEKPEAMTHYIO OpraHM3aumio Ans pasmelleHus CC B gonrosble
LeHHble Dymarun paccumTbiBaeTcst No oopmMyne:
Lcc_6a3= KAS + RS + D, roe
Lcc_6a3 - 6azoBbint numut Ha KO ansa pasmelleHuss PoHOoM cOOCTBEHHbLIX CPeACTB;
KAS — ocTaTok AeHexHbIX cpeacTB B kacce ®oHa, BKIMKOYEHHBIN B pacyeT cocTtaBa noptdens
CODCTBEHHbIX CPeAcTB (MMyLlecTBa, NpPeAHa3HayYeHHOro Ans OCYLUECTBIIEHWUS] YCTaBHOM
AeATenbHOCTW) Ha NOCNEAHIO OTYETHYIO AaTy;
RS — octaTok AeHexHbIX CpeacTB Ha pacyeTHbIx cyeTax PoHga B KO, BKMOYEHHbIN B pacyeT
coctaBa nopTdpenss COBCTBEHHbIX cCpeacTB  (MMyLwlecTBa, MpegHasHa4yeHHoro Ans
OCYLLECTBIEHUS] YCTABHOMW OEATENBHOCTU) HA MOCMNEHIO OTYETHYIO AaTy;
D - penoautbl, pasmelleHHble PoHaom B KO, BKMYEHHble B pacyeT cocTaBa noptdens
CODCTBEHHbIX CPeAcTB (MMyLlecTBa, NpPeAHA3HayYeHHOro Ans OCYLUECTBIIEHWUS] YCTaBHOM
AeATenbHOCTW) Ha NOCNEAHIO OTYETHYIO AaTy.
4.3 MHamBruayanbHble NMMWUTbI HA 3MUTEHTOB FPagyvpyloTcs B 3aBWCMMOCTM OT PacyeTHOro
BHYTPEHHEro penTuHra n UHaHCOBOIo NOMOXEHUs AMUTEHTa B COOTBETCTBUM € Tabnuuen 5:
Tabnuua 5
Pacyem uHOueudyasnibHbIX IUMUMOE Ha 3IMUMEeHmMoe
PacuyeTHbIN BHyTpeHHU1 ®PuHaHcoBoOe JIumuT Ha amuTeHTa (B %
PeMTUHIOBbIN pacyeTHbIN norioXXeHue OoT cyMmMbI 6a3o0Boro
6ann PenTUHr nmmuTa)
100% AAA+ xopoluee 2,5%
99% AAA xopoluee 2,5%
98% AAA- xopotuee 2,5%
97% AA+ xopoluee 2,4%
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PacuyeTHbIN BHyTpeHHUN ®PuHaHcoBoOE JIumuT Ha amuTeHTa (B %
PEATUHIOBLIN pacyeTHbIN NnonoXxeHue OT cyMMbI 6a3oBoro
6ann PEATUHT NIMMnTA)
96% AA xopoLwlee 2,4%
95% AA- xopollee 2,4%
93% - 94% A+ xopoLlee 2,3%
91% - 92% A xopotuee 2,2%
89% - 90% A- xopoLuee 2,1%
85% - 88% BBB+ xopoLuee 2,0%
81% - 84% BBB xopoLuee 1,7%
77% - 80% BBB- xopoLuee 1,5%
73% - 76% BB+ xopoLuee 1,0%
69% - 72% BB xopotuee 0,7%
65% - 68% BB- xopoluee 0,5%
63% - 64% B+ yOoBneTsopuTensHoe 0,3%*
61% - 62% B yOoOBNeTBOPUTESBHOE 0,1%*
59% - 60% B- yOoOBNeTBOPUTESBHOE 0,05%*
yooBneTBoputensHoe/
58% n HUXe CCC+ v Huxe HeydoBNeTBOPUTENbHOE 0%

*npu ycrosuu exox0eHusi npuobpemaemMbix UyeHHbIX bymaz 8 JlombapdHhbili criucok baHka Poccuu.

4.4 PacyeTHbIN NUMUT He gormkeH npeBbiwaTtb 10% cobCTBEHHOro kKanuTana aMm1MTeHTa.

4.5 Mpn ycnosuwm npenocTaBneHUss aprymeHTMpoBaHHoro obocHoBaHus cotpyaHuk OAPKAO
nmeeT NpaBo peKoMeHOoBaTh:

» OrpaHu4uTb pasmMep nNMMuTa Ha SMUTEHTa CYMMOW, MEeHbLLEW, YeM CyMMa, paccyuTaHHas
B COOTBETCTBUU C N.4.3 HacTOsALLEN METOAUKN,

> YBENWYUTb pa3mep NIUMUTA Ha AMUTEHTA Bbille CYMMbl, PACCYMTAHHOW B COOTBETCTBUM C
n.4.3 HacTosILLEN METOANKN.

4.6 YKasaHHble OrpaHU4YeHuUst Mo YCTAHOBMIEHMIO NMMMUTOB HE PacnpoCTpaHATCA Ha obnurauum
deaepanbHOro 3anma.

5. NOPAOOK YCTAHOBJIEHVNA N MOHUTOPUHIA NIUMNTOB, MOHUTOPUHIA
SNHAHCOBOIO NMONOXEHNA SMUTEHTOB

51 MHBecTuLMoHHbIN oTaen nepegaeT B OAPUAQO nepeyeHb SMUTEHTOB, LeHHble ByMaru KOTopbIxX
nnaHupyetcs npnobpectn PoHOoM B Liensx pasmMellerus cpeacts MNP n CC.

5.2 OAPWAO npoBOAMT OLEHKY PMHAHCOBOIO COCTOSIHUS 3MUTEHTA M pacyeT PeKoOMeHOyemoro
nuMmuta Ha amuteHTta. B 3akmouyeHnn OAPMAO pomkHbl ObiTb MpencTaBrieHbl pacyeTr
pPenTMHroBoro 6anna u oueHka (OUHAHCOBOIO MOJSIOXEHWST SMUTEHTA, cornacHo Tabnuuam 1, 2,
3 HacTosLwen Metoanku.

53 MNocnegHum atanom aensetca nepegada OAPMAO NUMUTHOW BEOOMOCTM MO SMUTEHTaM Ha
cornacoBaHue u yteepxaeHue [eHepanbHoMy anpekTopy ®oHaa no dopme lMpunoxeHus 3 k
HacTosILEN MeToauKe, KoTopas 3aTeM nepegaeTcs B VIHBECTULMOHHLIN OTAEN.
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5.4

5.5

5.6

MOHI/ITOpI/IHF d)I/IHaHCOBOFO NOJIOXKEeHNA, a TaKxKe I'IOﬂTBep)K,D,eHI/Ie/ M3MeHeHne paHee
YCTAHOBJIE€HHbIX TMMUTOB NPON3BOAUTCA B criefytolem nopanke:

> 10 3MUTEHTaM C BHYTPEHHUMU PacyeTHbIMU peiTuHramu BBB (+/-) - oauH pas B rog
NGO MpU CHWKEHUW PEVTUHIa B X04e 04YepeHOro MOHUTOPWHIa A0 YPOBHS, KOTOPOMY
COOTBETCTBYET MEHbLLAsA CyMMa NIMMUTA;

» 10 3BMUTEHTaM C BHYTPEHHUMM pacHeTHbIMU penTuHramm BB (+/-) - ogmH pas B non roaa
nMBOo NPV CHWXKEHUN PerTUHIa B XO4€e OYepedHOro MOHMTOPMHIa A0 YPOBHS, KOTOPOMY
COOTBETCTBYET MEHbLLAS CyMMa NIMMUTA;

> 10 3MWUTEHTaM C BHYTPEHHUMW PacYeTHbIMK peiTuHramu B (+/-) oguH pas B keapTan,
nmbo Npu CHWXEHUU PEeNTUHra B Xo04e O4YepeaHOro MOHUTOPUHIa OO YPOBHS, KOTOPOMY
COOTBETCTBYET MeHbLLAsi CymMMa nuMmura.

B cnyyae, ecnv B pesynbTate MOHUTOPMHra U nepecMoTpa fumuTa DakTU4eckuii oobem
LieHHbIX Gymar amuTeHTa B nopTderne NpeBbilaeT orpaHNYeHus], ykasaHHble B N.4 HacTosLen
MeTOAMNKK, AarbHellee NpuobGpeTeHNe LieHHbIX Gymar aMUTEHTa He JomnyckaeTcs.

B uensax obecneveHus onepaTMBHOIO pearnMpoBaHWs Ha paKkTopbl MOBLIWEHUS pUCKa,
HavanbHnk OAPWMAO uvmeeT npaBo MpUMOCTAHOBUTL AenctBve nuMMmuTta  (OCTaHOBUTb
npruobpeTeHne JOMroBbIX LEeHHbIX Bymar amuteHTa), ecnu bbina nonyyeHa mHdopmaumus o
CYLLECTBEHHOM yXyALleHUN (MK O BbICOKON BEPOATHOCTM YXyALIEHWUs) NnaTexecnocobHocTy,
KpeauTocnocoBbHOCTM MM OenoBon penyTtauuym aMuTeHTa. B cnyyae mpuHATUS pelueHus o
npuocTtaHoBneHun gencreusa numuta, HadaneHuk OAPWMAO HanpaBnsieT cOOTBETCTBYOLLEE
yBegomrieHve B VHBECTULMOHHbBIN OTAEM, UCMOMb3YOWWUA AaHHBIA NIUMWUT, U MHULMUPYET
3aKpblTMe NMMUTa NyTemM HanpaBrfieHWs COOTBETCTBYIOLLUMX pPeKOMEeHAaUuun Ha yTBepXaeHue
"eHepanbHOMY AMPEKTOPY.

Mpunoxexune 1

Tabnuuya coomeemcmeus peaMUHZOB eraUMHbIX peaMUHZOSbIX azeHmceme

Buyrpennnuii | Standard | Moody’s | Fitch AKPA  [Dkcmepr PA

peirrmar | & Poor’s | Investors | Ratings

Service

AAA+ AAA+ |AAAL  |AAA+
AAA AAA AAA2 [AAA
AAA- AAA- AAA3 [AAA-
AA+ AA+ AAl AA+
AA AA AA2 AA
AA- AA- AA3 AA-
A+ A+ Al A+
A A A2 A
A- A- A3 A-
BBB+ BBB+ |Baal BBB+
BBB BBB Baa2 BBB
BBB- BBB- Baa3 BBB- AAARU) [ruAAA
BB+ BB+ Bal BB+ AA+RU)  |ruAA+
BB+ BB+ Bal BB+ AA(RU) ruAA
BB BB Ba2 BB AA-(RU) rUAA-
BB BB Ba2 BB A+(RU) ruA+
BB- BB- Ba3 BB- A(RU) ruA
BB- BB- Ba3 BB- A-(RU) ruA-
B+ B+ Bl B+ BBB+(RU) [ruBBB+
B+ B+ Bl B+ BBB(RU) ruBBB
B B B2 B BBB-(RU) |ruBBB-
B B B2 B BB+(RU) ruBB+
B- B- B3 B- BB(RU) ruBB
CCC+ CCC+ |Caal CCC+ [BB-(RU) ruBB-
CCC CCcC Caa2 CCcC
Cccc- CCcC- Caa3 Cccc-
CC CcC Ca CcC B+(RU) ruB+
cC cC Ca cC B(RU) ruB
cC cC Ca CcC B-(RU) ruB-
C C - C CCC(RU) _ |ruccC
C C - C CC(RU) rucc
C C - C C(RU) ruC
D D D D D D
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BannbHbIe oUueHKU d)UHaHCOGbIX nokasamenelu

MpunoxeHue 2

Neri/nt Ha3anne noxa3saresnst ®dopmyia pacuera 3naucuns dunancosuX nokasatencit
100 6amos | 66 6amios | 33 6awios [ 0 6au108
JIOCTATOYHOCTD KAIIMTAJIA
K1* JloJist KaruTalia B accusax, % Karmran / Taccusbt >=40 [20-40) [5-20) <5
K1** >=20 [10-20) [5-10) <5
KI*** >=10 [6-10) [3-6) <3
K2 3a rmocneaHuil roj1 0TMeYaeTes MOJI0KUTEbHAS TMHAMMKa Karmmran / Kanuran_ 1 2mec naszao
CcOOCTBEHHOTO KanuTaia, % ) ) ] ]
KAYECTBO AKTUBOB
Al TeMIIbl IPUPOCTA AKTUBOB KOHTPAreHTa 3a rof, % Axtusbl / AktuBbl 1 2mec nazad >=10 [5-10) [1-5) <1
A2* Kos¢pdunuent obecrnedeHHOCTH 060POTHBIX CPEJICTB (Kanmtan + Jlosrocpounsle 06s3atensctsa - BueobopoTHsie >=10 [0-10) [-20-0) <-20
A2*%*  [nonrocpounbiMu naccuBamu, % akTiBbl) / OGOPOTHBIC AKTUBBI >=20 [0-20) [-40-0) <-40
AQFHR >-50 [-100;-50) [-200; - 100) <-200
YPOBEHbD JINKBW/THOCTH
L1* Kos ¢ puureHT abcomoTHON TMKBUAHOCTH JleHexHsle cpezctsa / Kpatkocpodnbie 06s13aTebCTBA >=0,2 [0,1-0,2) [0,05-0,1) <0,05
L1** >=0,3 [0,1-0,3) [0,05-0,1) <0,05
L1*** >=0,1 [0,05-0,1) [0,03-0,05) <003
L2* Kos ¢ GurmenT noKpbITHs (TEKy e JIMKBHIHOCTH) O6oporHble akTiBbl / KpatkocpouHsle 00s3aTeNbeTBa >=12 [0,7-1,2) [0,3-0,4) <0,03
L2** >=15 [0,7-15) [0,3-04) <0,03
L2*** >=1 [0,6-1) [0,2-0,6) <0,02
L3 O6opaunBaeMOCTh AOUTOPCKOM 3aJ0DKeHHOCTH TIpeBbimaeT |(([e6uTopckas 3a10KeHHOCTb_Ha omy 0any +Jlebutopckas
060paunBaEMOCTb KPEIUTOPCKOM 3a;lon3|<euuocm (s 3aJI0JDKEHHOCTb_Ha Hay 200a )/2) / (Belpyuka_na omu oamy [ S
HEKpEUTHBIX ) MHAHCOBBIX OpPraHU3AINi IIPUCBAUBACTCS 66 /T * 365) ) oprasmsaimii -66 ; :
6asoB) ((Kpeauropckasi 3aJI0JDKEHHOCTb_Ha 0my Gamion
oamy +Kpemmropckast 3aI0JDKeHHOCTb_Ha Hay 200a )I2) |
(Cebectoumocts _na omy damy | T * 365)
JIOJITOBASI HATPY3KA
D1* Koad purpeHt prHAHCOBOTO JIEBEpHIKA: COOTHOIICHHE (HJonrocpounsie o6s3aTensctBa + Kpatkocpounsie <1 [1-2) [2-3) >=3
D1**  |06si3aTesbeTB M COOCTBEHHOTO KanuTala obs3aTenbcTsa) / Kanuran <3 [3-5) [5-7) >=7
DI*** [0-10) [10-15) [15-20) >=20
D2 TIMoxasatens Jlosr / EBITDA (1o PCBY cymma npu6sum 10 (doarocpounsle KpeauTsl 1 3aiiMbl + KpatkocpouHsle [0-2) [2-4) [4-5) >=5
HAJIOr000JI0KEHHUS 1 YIUTAYCHHBIX IIPOIICHTOB + aMOPTU3AIMs) |KPEIUTHI U 3aiiMbl + O6A3aTeIbCTBA IO IM3HHTOBBIM (st zwnTa - [0-4) | (st musuaTa - [4-7) | (st masuera - [7-10) | (i smswnTa - >=10)
norosopam) / (IIpu6sLIb 10 HANOTOOGII0XKEHNUS +
IIpoueHTHBIE pacxo bl + AMOpTH3ALHs)
D3* Vposens nokpbitist EBITDA (1o PCBY cymma npuGbum o |(IIpu6buis 10 Hasoroo6oxenus + [IpoLeHTHbIE pacXosl + >=10 [5-10) [1-5) <1
D3**  |Hanoroo60KeHNs U YIUITAYeHHBIX IPOLEHTOB + aMopTi3anus) |AMoptusarms)/ [IponeHTHbIE pacxo bl
HAYHCJICHHBIX K YIIIATe NPOLEHTOB >=5 [3-5) [1-3) <1
(vt Jm3uHTa - >4 | (st Jm3uHra - [2-4) | (it ymsuara - [0,5-2) [ (wist misuara - <0,5
D3*** >=5 [3-5) [1-3) <1
9D DEKTUBHOCTD JESTEITbHOCTHU
El Temn npupocTa 06beMa NpoJax, % Beipyuka / Beipyuka_/2mec naszao >=10 [5-10) [1-5) <1
E2 Pocr 3a ros nokasatesns 4ucTast peHTabeIbHOCT Yucrast npubbLIbL / Beipyuka
Uncrast npubsus_ 1 2mec nazao / Beipyuxa_ 1 2mec nazao - - - -
E3* PenTaGenbHOCTb KalUTalla Ha OTICTHYIO Jaty, % * (Yucrast npubbUs/T*365) / (Kanuran + Kanuran_na Hay >=10 [5-10) [1-5) <1
E3** roja)/2 >=7 [4-7) [1-4) <1




T - KONMYecTBO OHEW C Havana roga No COCTOAHMIO Ha OTHETHYIO AaTy.

*ANA BCeX oTpacnemn 3KOHOMUKN, Kpome cneaytolmx - Ceasb 1 TenekommyHukaums (Ho Bknodas AO «[lModta Poccuu» n MNMAO «Poctenekom»), CTpouUTeNbCTBO U AEBENONMEHT,
Toproena v putansn, JIN3unHr.

**Ansa otpacnemn aKoHoMukn: CTpouUTenbCTBO M AeBENONMEHT, TOprosnsa v putann, JInauur.

*kk

Ans oTpacnewn akoHomukn: Ceasb 1 TenekoMmmyHukaums (kpome AO «lMoyta Poccumn» n MAO «Poctenekomy).
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MeToguka OLEHKM M MOHUTOpPUHra (PUHAHCOBOrO MONMOXEHUA KPeAUTHbIX OopraHuM3auum —
pe3naeHToB Poccuiickon ®epepauumn

1 O6nacTtb NpMMeEHeHUus

1.1 MeToguKa OLEHKA W MOHWUTOPWUHra (OUHAHCOBOIO MOMOXKEHUSA KPEAMTHBIX OpraHuMsauum —
pesnaeHToB Poccuiickon degepaunm n pacyetTa NIMMUTOB Ha pa3MeLleHe CPeACTB NEHCMOHHbIX PE3EPBOB U
cobcTBeHHbIX cpeacTB AO «HaumonanbHbii HIMTO» (qanee — Metoguka) pernameHTMpyeT OCHOBHbIE Noaxoabl
AO «HaumoHanbHbIi HIM®» (ganee — ®oHA) K OLEHKE Y MOHUTOPUHTY (OMHAHCOBOMO MOMOXEHUS KPeAUTHbIX
opraHusaumn (ganee - KO) u ycTaHaBnvBaeT NOpsAoOK pacyeta fMMWTOB Ha pas3MeLleHWe CpeacTB
NMEHCUOHHBIX pe3epBoB (danee - MP), camocTosATeNbHO pa3mellaemblx PoHOOM, U COOCTBEHHbIX CPEACTB
doHpa (ganee - CC) B KpeanTHbIX OpraHn3aumsix.

2  HopmaTtuBHbIE CCbISKK

2.1 Hactosiwasas Metoguka paspaboTaHa B COOTBETCTBUM C TpebOOBaHWSIMW 3akoHOAATEsNbCTBa
Poccuickon ®depepaumm, HopmaTuBHbIX akToB baHka Poccuun, B T.4. C MCMNONb30BaHMEM CheayoLwwmnx
AOKYMEHTOB (B Crydae HeOaTMPOBAHHbLIX CChINTIOK NPUMEHSETCS caMasi MOCNefHsAs pefakunsa OOKYMEHTa,
BKITHOYas BO3MOXHbIE MpaBKu):

—  ®epepanbHbii 3akoH N2 75-03 o1 07.05.1998 «O HerocyaapCTBEHHbIX MEHCUOHHBLIX POHOAaX»
(nanee - PepgepanbHbiM 3akoHOM Ne75-D3);

—  YkasaHue baHka Poccumn Ne 4060-Y ot 04.07.2016 «O tpeboBaHMaX K opraHnsauum cuctemsl
ynpaBreHns puckamv HerocyaapCTBEHHOIO NEHCMOHHOTO hoHAaY;

—  YkasaHue baHka Poccum Ne 5343-Y ot 05.12.2019 «O TpeboBaHusx No hOpMUPOBaHUIO COCTaBa
N CTPYKTYPbl NEHCUOHHBIX PE3EPBOBY;

—  YkasaHwue baHka Poccum Ne 4028-Y o1 30.05.2016 «O nopsake pacyeta COBCTBEHHbIX CPEACTB
HerocygapCTBeHHbIX NeHCUOHHbIX d)OH,EI,OB»;

— CTO HAMN® 5.1 — 2015 «Cuctema craHgaptusauun HAM®. CtaHaapT no opraHv3aunm puyck-
MeHemkMeHTa B HIMOy;

— [lonoxeHve no ynpaBneHuo MHBECTULNMOHHbIMU puckamu AO «HauuoHanbHbIn HMN®»;
— MeToaunka oueHKN MHBECTULMOHHBIX puckoB AO «HaumoHaneHbin HMNOy;

—  Topsgok moHuTopuHra puckos AO «HaunoHarnbHbIn HIMO».

3 TepMuHbI 1 onpefeneHus

B HacTosien MeToauke UCNONb3yloTCs CreayoLne TePMUHbI, COKpaLLEHUs U onpeaenexHus:

3.1 KauyecTBeHHble hakTOpbl pPUCKa - 3HA4YeHWs] B3BELUEHHbIX MNokasaTtenen aestensHoctn KO
HedUHaHCOBOro Xapakrepa, y4acTBYIOLME B OLlEeHKe KayeCTBeHHOM xapakTepuctukn KO.

3.2 KonuuectBeHHble aKTopbl pPUCKa — 3HAYEeHWs B3BELUEHHbIX OLEHOK (UHAHCOBbIX
nokasaTtenew, pacCYUTaHHbIX Ha OCHOBaHWM uHaHcoBoW oT4veTHocTM KO, yyacTBywwme B OUEHKe
KonmyecTBeHHON xapakTepmcTtukm KO.

3.3 KpepautocnocobHocTb — cnocobHocTe KO B nonHom obbeme M B CPOK MCMOMHWTL CBOU
06s3aTenbCcTBa MO 3aKIHOYEHHbIM CAENKaMm.

3.4 JInMUT — KONMYECTBEHHbIN 3KBMBANEHT KPEOUTHOIO pMCKa, OrpaHnynBaloLLmi obbem onepaumn
¢ KO Ha npuemnemom ansa doHaa ypoBHe.

3.5 NapameTpbl pucka — rpynna mnokasaTtenev W MNpoYMX XapaKTepucTuk, o06obLiaoLmx
aeatensHocTb KO, paccuntbiBaeMbIX Kak B3BeLLEHHas CyMMa KONMMYECTBEHHbIX U Ka4yeCTBEHHbIX hakTopoB
pucka.

3.6 KpeouTHbIN peMTUHr — arperMpoBaHHas oueHka kpeauTocnocobHoctu KO, obosHavaemas c
nomMoLlblo rpynnbl cumBonoB oT BBB- (Beiclwas kpeauTocnocobHocTk) oo D (aedonTt, nnbo coctosiHue,
6nmskoe Kk gedonty).

3.7 PentmnHroBas mopenb — 6annbHO-BECOBas OLEHKa NapaMeTpOB PUCKA, XapaKTepusykLwmx
(PUHAHCOBO-X03ANCTBEHHYIO AeaTenbHocTb KO.

3.8 TMP: lNeHCHOHHbIE pe3epBbl.

3.9 CC: CobGcTBEHHbIE CpeacTBa.
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4 O6Lwme NonoxeHus

4.1 Jumut, yctaHoBneHHbln Ha KO, pacnpoctpaHsieT cBoe AencTBMe Ha Aeno3uTbl (6e3 ydveta
Ha4YUCIEeHHbIX NMPOLEHTOB), pacyeTHbIE U crneunanbHble Bpokepckue cyeTa, oTKpbIThle B KO, a Takke LeHHble
Oymaru, ammutnpoBaHHble KO, 1 nHyto gebutopckyto 3agormkeHHocTe KO nepeg ®oHaom.

4.2 B uensix oueHkuM mHaHcoBoro nonoxeHus KO 1 ycTaHOBNEHMS COOTBETCTBYIOLLUMX FIMMUTOB
MCMNonb3yeTcsl PenTMHroBasl Mogerb, NOCTPOEHHAs Ha OCHOBE OLIEHKM Ka4eCTBEHHOW U KONMYEeCTBEHHON
xapakrepuctukm KO.

4.3 O6wun BbIBOO NO OLEHKE YPOBHA KpeguTocnocobHoctn KO Ans oueHkM BO3MOXHOCTU
YCTaHOBMEHUSA NMMUTA NPeacTaBnseTca B BUAE BHYTPEHHErO KPeaMTHOro pentuHra (ganee — BHYTPEHHUN
PEWTUHT).

4.4 Metoamnka wucnonb3yetcsa cotpygHukamn OTgena aHanusa puckoB (pnanee — OAP), «
KOMMETEHLMM KOTOPbIX OTHOCUTCS onpeaeneHne mHaHcoBoro nonoxexus KO n yctaHoBneHWe orpaHnyeHni
Ha pa3mepbl NPMHUMAEMOro pucKa.

4.5 B uensx HacTosILLEeNn METOAMKN B Ka4eCTBE PENTUHIOB MEXAYHAPOAHbIX areHTCTB NPYHUMAaTCS
BO BHUMaHMEe penTuHrn areHtcTB Standard & Poors, Moody's Investors Service u Fitch Ratings. MNpu nx
OTCYTCTBMM Y4YUTBIBAIOTCS PEWTUHIM poccunckmx areHTctB AO «3kcnept PA», AO «AHanutmnyeckoe
KpeoutHoe PelitnHroBoe AreHtctBo» (AKPA), OO0 «HPA» n OO0 «HKP» B cooTBeTCTBMM C Tabnuuen
mannuHra baxka Poccuu, cornacHo MpunoxeHuto A K HacTosLWwen MeToaunke.

5 MuHumanbHble Tpe6OBaHVIFI K KpeaAuUTHbIM opraHn3aunam

5.1 MwuHumanbHble TpeboBaHUsA, KOTOPbIM A0mMKHa cooTBeTcTBOBaTh KO Ans pasmelueHns ®oHgom
cpeacts NP u CC:

—  Hanu4ue y KO yHuBepcanbHON NuueH3nn Ha ocyLlecTBneHme 6aHKOBCKUX onepauni;

—  Hanu4yme perTUHra ogHOro n3 PEVTUHIOBbLIX areHTCTB Ha YPOBHE He HWXe yKasaHHbIX B Tabnuue
1

Tabnuua 1 — MuHMManbHble PEUTUHIM KPEAWUTHOW OpraHu3aumm

PenTUHroBoe areHTCTBO Pentunr
Standard & Poor's BB-
Moody's Investors Service Ba3
Fitch Ratings BB-
Okcnept PA ruA-
AKPA A-(RU)
HPA A-|ru|
HKP A-.ru
—  OTCYTCTBWE 3anpeTa 1 orpaHU4eHnii co CTopoHbl baHka Poccum Ha npyvem BKnagoB onandeckmx
i,
— 0bbem aktnBoB — HeTTo KO cocTaensieT He meHee 100 mnpa. pyb. Ha NOCNEOHIO OTYETHYIO
aaty;

— Hanuume y KO cobGcTBeHHbIX cpeacTB (kanutana) B pa3mepe He meHee 10 mnpg. py6. Ha
NnocrneaHIo OTYETHYIO AaTy;

— KO sBnsietcs y4aCTHUKOM CUCTEMbI CTpaxoBaHUS BKMNadoB;

— OTCYTCTBME B OTKPbITbIX WCTOYHMKAX MWHOpMaUuM O KOHNUKTE Mexay akumoHepamu/
yypegutenamu / pykosoactsom KO;

—  OTcyTCcTBME WMHGOPMaUMM B OTKPbITbIX MCTOMHMKAxX 00 oTpuuaTenbHOW OEenoBoil penyTaumu
akuunoHepos / yupeautenen / pykosoactaa KO;

— OTCYTCTBME B OTKPbITbIX WCTOYHMKAX WHGOpMaUuM O cnydasx HeucnonHeHus /
HecBoeBpeMeHHOoro ncnornHeHus KO cBonx 0653aTenbCTB B TeYeHMe NocneaHuX NAT KaneHgapHbIX NeT;

—  OTCyTCTBME UHGOPMALMM B OTKPLITLIX UCTOYHMKAX O BHEMNMaHOBbLIX NpoBepkax KO co CTOPOHbI
LB P®, cynebHbix, HanoroBbix U MHbIX TpeboBaHum k KO Ha MOMEHT npoBefeHust aHanm3a, CroCOOHbIX
CYLLIECTBEHHO MOBMMATL Ha €€ (PUHAHCOBYH YCTONYMBOCTD;

—  OTCYTCTBME WHOW WH(OPMaLMM, CNOCOOHOW OKasaTb HeraTMBHOE BIIMSIHAE Ha NpUHATHE
peweHns o pasmewieHmm cpencts B KO.
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5.2 Mpn cobniogeHun KO Bcex BblWeyKasaHHbIX YCIOBUA MNPEACTaBNSAETCA BO3MOXHbLIM
paccMoTpeTb Bonpoc 06 oueHke dmnHaHcoBoro nonoxeHns KO u ycTaHOBNEHUM NUMUTa ANS pasMeLleHuns
AEHEXHbIX CPeaCTB UM NpMobpeTeHns LieHHbIX Gymar, amMmTnpoBaHHbix KO.

5.3 [pu HecobnoaeHnn kakoro-nnbo mn3 TpeboBaHuN, ykasaHHbIX B N.5.1 HacToswen MeTtogumku,
ponyckaetcs pa3melleHue MNP n CC no otaensHoMy pacnopsikeHuto eHepanbHoro gupektopa ®oHaa npu
cobntogeHnn TpeboBaHu 3akoHoaaTenscTBa Poccuiickon ®enepaunm n HopmaTuBHbIX akToB baHka Poccun.

6 MeTogumka oueHKM CbVIHaHCOBOI'O NonoXXeHua er,ClMTHOVI opraHunsauum

6.1 O6wue NpuHLUMNbI OLEHKN PMHAHCOBOTO NOMOXKEHUSA KPEAUTHOW OpraHvu3aunm

6.1.1 OueHka dmHaHcoBoro nonoxeHus KO dopmupyetcsas Ha OCHOBE KOMMIEKCHOrO aHanusa ee
(PUHAHCOBO-XO3ANCTBEHHON [OEATENbHOCTU C UCMOMb30BaHMEM BCEW WUMEIOLENCS B  pacnopsiKeHun
cotpyaHunkos OAP nHcopmMaumm, nCXoasa U3 COBOKYNHOM 6annbHOM OLLEeHKM NapamMmeTpoB pUCKa, HA OCHOBaHUN
KOTOpPbIX NPON3BOAMUTCS:

— OUEHKa KayeCTBEHHOM XapakKTepPUCTMKM Ha OCHOBE Creayllmx (¢aKTopoB: COCTaB
OeHedmnumnapoB, BXOXAEHME B COCTaB CUCTEMHO 3HAYUMMbIX KpPeOUTHbIX OpraHuM3auumn, Hanudune
NONOXWUTENBHOW KPeoUTHOM UCTOPUM M MOAAEPXKKM CO CTOPOHbI ydpeauTernen, a Takke Gu3Hec-mopensb,
MacliTab perMoHanbHOM CeTU N Hann4une PeNTUHIOB;

— OUEHKa KONMMYECTBEHHOW XapaKTepuUCTUKM Ha OCHOBe psaaa (UHAHCOBLIX MNoKasaTenen,
NO3BONAIOLWINX OLEHWUTb YPOBEHb [OOCTAaTOMHOCTM KanuTana, KayecTBO akTMBOB, 3(dEKTUBHOCTb
OEATENbHOCTU N YPOBEHb JIMKBUOHOCTMU.

6.1.2 Mpy OTCYTCTBMM HEOOXOAUMOWN MHGOPMauUMM Ans OUEeHKU OTAesbHbIX (PaKTOpPOB pUCKa,
nepeyYncrieHHbIX B HACTosLLE METoaMKe, X 6annbHas oLeHka NPMHMMaeTCsl paBHOMW HYIIO.

6.1.3 [na OueHKM OOMNOMHUTENbHbIX (hakTOpoB, He 3aTparvBaeMbiX B PEWTUHIOBOW MOAENW, HO
CMOCOBHbIX OKasaTb CyLECTBEHHOE BMMSHME Ha YypoBeHb kpegutocnocobHoctn KO, wcnomnb3yetcs
3KCnepTHas KOPPEKTUPOBKa OLEHKN KaYeCTBEHHOW U KONMYecTBeHHOW xapaktepuctukm KO, koTopas MoxeT
NPUHUMAaTb OOHO U3 TPeX 3HaYEHU:

— MONOXWUTeNbHas — UCMOSb3yeTcsa B Criyyae Hannumsi hakTopoB, HE YUYTEHHbIX B UCMONb3yeMON
PEeNTUHIOBOW MOAENM, CNOCOGHbIX NOMOXMTENbHO NOBMUATL Ha YPOBEHb KpeauTocnocobHocTu KO;

— HeWiTpanbHasi — MCronb3yeTcsl B Clyyae, Korda OTPaXXeHHble B PeMTUHIOBOW MoAenun akTopbl
pvcKa B JOCTaTO4YHOW Mepe onpeaensioT ypoBeHb kpeautocnocobHocTh KO;

— oTpuuaTernbHas - UCMOMb3yeTCA B Criydae Hanmums pakTopoB, HE YYTEHHbIX B UCMONb3yeMOoM
PENTUHIOBOM MOZENM, CNOCOBHbIX OTPUUATENBHO NOBNUSATL HA YpoBEHb KpeamTocnocobHocTn KO.

6.1.4 MNpw onpegeneHnn nToroeoro pentuHrororo 6anna KO gonsa ka4yeCTBEHHOW XapaKTEPUCTUKN B
pacueTte coctaenseT 50%, A0NS KONMYECTBEHHOWN XxapakTepuctukm — 50%.

6.2 OueHKa Ka4yeCTBEHHOMN XapakTePUCTUKN KPeAUTHOW OpraHn3aumm

6.2.1 Ona oueHkn kadecTBeHHoW xapaktepuctukm KO Bbluncnsetcsa cymma HabpaHHbix 6annos
KaXXoro KayeCTBEHHOro aktopa pucka C Y4eTOM BECOBbIX KO3I(PMULMEHTOB MO OTHOLIEHUIO K WX
MaKCMMaribHO BO3MOXHOMY KONMYeCTBY, cornacHo Tabnuue 2.

Tabnuua 2 - OueHka Ka4eCTBEHHOW XapakTePUCTUKM KPeaUTHOW opraHnu3aumnm

®dakTopbl pUcka Becs AddekTns-

rpynne HbIX Bec
KAYECTBEHHAA XAPAKTEPUCTUKA 50% 50,00%
BHYTPEHHUE ®AKTOPbI 40% 20,00%
KpynHenwum 6eHecmumapom KO siBnsieTca 30% 6,00%

P®, Nockopriopayus 100%
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BecB AddekTuB-
dakTopbl pUcKa cb(bv
rpynne HbI BeC
cybbekm P®;
enaderney, kKomnaHuu, exodswed 8 mon-150 kpynHelwux opeaHusayuli P® no
obbemy peanusayuu npodykyuu 8 paHKkuHae PA Okcrnepm; 75%
3apybexHas KpedumHasi opeaHu3auyus, exodswas 8 mor-5 kpynHelwux 6aHKO8CKUX/
mor-5 HebaHKOBCKUX OpeaHu3ayuli cmpaHbl ee pacrooXeHUs
enaderney, kKomnaHuu, 3aHumarowel 151-400 no3uyuu 8 paHKUH2e KpynHeUwux
opaaHu3ayuti P® no obbemy peanusayuu npodykyuu, cocmasneHHom PA Skcriepm; 50%
He meHee 156% akuyull enadetom KpyrHbie Mex0yHapoOHble huHaHCO8bIe
opzaHu3ayuu (EBPP, M®K u dp.)
npoyue nuya, o komopbix 8 CMU umeemcsi uHgbopmayusi 0 Hanuyvuu UHO20 2504
ycrnewHoeo busHeca, dessmernibHOCMb KOMOopo20o 0bCTyxusaem KOHmpazeHm
npoyue ¢husudeckue nuya, o 8essmesibHOCMU Komophbix UHgopmayusi 8 CMU 0%
omcymcmeyem
KO BxoauT B nepevyeHb CUCTEMHO 3HAYMMbIX KpeAUTHbIX OpraHM3auumn 30% 6,00%
Oa 100%
Hem 0%
KO umeeT nonoXxutenbHyo KpeaUTHYIO UCTOPUIO 3a NOcnegHue NATb
KaneHAapHbIX neT (B T.4. He gonyckanucb AedonTbl N0 06NUraulMoOHHbIM 20% 4.00%
3aMmam, He BBOAUIOCH (hMHaHCOBOE 0340POBNEHMEe, OTCYTCTBYIOT Crly4yau ’
HeucnonHeHus / HecsoeBpemeHHoro ucnonHeHusa KO cBonx obsasatenscTB)
Oa 100%
Hem 0%
KO BxoauT B cocTaB KpynHou (PpMHaHCOBO-NPOMbILLIIEHHOW rpynnbl / ecTb
OCHOBaHuA nonaraTtb, 4TO Npu HeobxoaumocTn KO byneT oka3saHa 20% 4,00%
BCECTOPOHHSISi NoaaepKKa co CTOPOHbI BriagenbLeB
Oa 100%
Hem 0%
BHELUHUE ®AKTOPLI 50% 25,00%
Hanuuue permoHanbHowu ceTu (punnanoB 1 AONONHUTENbHbIX 0(PUCOB) 20% 5,00%
bonee, yem 8 20 cybrekmax P® 100%
8 11-20 cybvekmax P® 75%
8 2-10 cybbekmax P® 50%
OCHO8Hasi 0esimesibHOCMb cocpedomoyYeHa 8 CMOIUYHOM peauoHe 25%
OCHO8Hasi 0esimesibHOCMb cocpedomoyeHa 8 0OHOM HECMONUYHOM pPeauoHe 0%
Hanu4yue WnMpoKon NPOAYKTOBOW NIMHEWKU AN KNUEHTOB U
P poay A 30% 7,50%
KOHTpareHToB:
KO npedocmasnsiem 6aHKo8cKuUe ycrlyau 8 pagHol cmereHu Kak 100%
0
topududeckuM, mak u gusudeckum uuyam
KO npedocmaensiem baHKosckue ycriyau, npeumyu,ecmeeHHo, 7504
0
topuduyeckum nuyam
KO npedocmasensiem baHKo8ckuUe ycriyau, npeumMyu,ecmseeHHo, husuyecKum 50%

nuyam
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Bec B AddekTns-

dakTopbl pUcKa .
rpynne HbI BeC

OCHO8HbIM HarpasneHuem KO sensemcsa dessmenbHOCMb Ha (hUHaHCO8bIX
PbIHKax

25%

paboma ¢ KueHmamu He Hecem SIPKO B8bIPaXEHHO20 Xxapakmepa, Ha calime
KO omcymecmeyem uHgbopmayusi 0 KpedumHbix U 0erno3umHbiX npospamMmmax 0%
0r1s1 (hu3uHeCKUX U ropuduyeckux nuy,

KpeouTtHbin pentuHr KO (npMHMMaeTcs HauBbICLLUUA U3 PEUTUHIOB
MeXAYyHapoAHbIX PENTUHIOBLIX areHTcTB Standard & Poor’s, Fitch
Ratings n Moody's Investors Service; npu X oOTCyTCTBMU YUMTbIBaeTCcA 50% 12,50%
COOTBETCTBYHLUUIA UM HAUBbICLLUA PENTUHT POCCUMNCKUX PENTUHIOBbIX
areHtcTB Jkcnept PA, AKPA, HPA n HKP):

o mexxdyHapoOdHou wkane BBB- u ebiwe / no HayuoHaneHoU wkane AAA 100%
rno mexdyHapoOHoU wkane BB+/ no HauuoHanbHoU wkane AA+ 90%
rno mexdyHapoOHoU wkane BB+ / no HauuoHanbHol wkane AA 80%
rno mexdyHapoOHoU wkane BB/ no HauuoHanbHoU wkasne AA- 70%
rno mexdyHapoOHoU wkane BB/ no HayuoHanbHoOU wkane A+ 60%
rno mexdyHapoOHoU wkane BB- / no HauuoHanbHoU wkarne A 40%
o mexxdyHapoOHoU wkane BB- / no HayuoHanbHOU wkane A- 20%
o mexdyHapoOHou wkane B+ / no HayuoHanbHou wkane BBB+ 10%
o mexdyHapoOdHou wkane B+ / no HayuoHanbHoU wkane BBB 7%
o mexxdyHapoOHou wkane B/ no HayuoHanbHoU wkane BBB- 5%
no mexdyHapoOHoU wkarne B/ no HauuoHanbHoU wkane BB+ 3%
rno mexoyHapoOHol wkarne B- u (unu) Huxe, omcymcmeayem/ ro 0%
HayuoHanbHoU wkane BB u (unu) Huxe, omcymcmeayem
JkcnepTHasi KOPPEKTUPOBKA 10% 5,00%
lMonoxumenbHas 100%
HelimparnbHas 50%
OmpuyamernbHas 0%

6.3 OueHKa KONMMYeCTBEHHOW XapakTepPUCTUKM KpeaUTHOW opraHusaunm

6.3.1 [1ns1 onpefeneHns OLEeHKN KonnyecTBeHHoW xapakrtepuctukn KO anst kaxgoro dbaktopa pucka
BblYMCMSieTCA CyMMa HabpaHHbIX 6annoB, paccynTaHHbIX B cOOTBETCTBUM C lMpunoxeHvem b k HacToswen
MeToAuKe, C YH4eTOM BECOBbIX KOA(P(PULMEHTOB MO OTHOLLEHMIO K MX MaKCUManbsHO BO3MOXHOMY KONUYECTBY,
cornacHo Ta6bnuue 3.

Tabnuua 3 - OueHka KoNM4ecTBEHHOW XapakTePUCTUKM KpeaUTHOWM opraHu3auunm

dakTopbl p1cka Bec B Addektus-

rpynne HbIX Bec
KONMUMYECTBEHHAA XAPAKTEPUCTUKA 50% 50,00%
OOCTATOYHOCTb KAIMUTAIA 25% 12,50%

HopmaTtus goctatouHocTu cobetBeHHbIx cpeacts H1.0 (K1) 35% 4,38%
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daKkTopbl pUcKa Bec B Gq)cbfa Kme-
rpynne HbIU BeC
CooTHOLLEHME AOMOMNHUTENBHOIO U OCHOBHOTO KanuTtana (K2) 25% 3,13%
OvHamuka kanuTana 3a rog (K3) 20% 2,50%
CooTHOLLEHWE BbIMyLLEHHbIX obnuraumin n Bekcenen kK kanutany (K4) 20% 2,50%
KAYECTBO AKTUBOB 20% 10,00%
OvnHamunka akTmBoB 3a rog (Al) 5% 0,50%
YpoBeHb NPOCPOYEHHOM 3a40MKEHHOCTU NO KpeanTHoMy noptadento (A2) 15% 1,50%
[ons kpeguTHOro noptdens (C y4eToM NPOCPOYEHHON 3a0IMKEHHOCTU) B 15% 1,50%
akTmBax HeTTo (A3)
OvHamuka kpeamTHOro noptdens (6e3 y4eta NnpocpoYeHHON 15% 1,50%
3a00JPKeHHOCTH) 3a rog (A4)
[dnHamunka NpocpoYeHHON 3a00SPKEHHOCTH 3a rof (A5) 15% 1,50%
Temnbl pOCTaVTeKyLLI,eI/I 3a0MKEHHOCTM onepexaroT TEMMbl pocTa 15% 1,50%
NPOCPOYEHHON 3ad0MmKeHHOCTH (AB)
Honsi yeHHbIX 6Gymarax B aktuBax (A7) 20% 2,00%
SDPDPEKTUBHOCTb OEATEJIBHOCTU 25% 12,50%
PeHtabenbHocTb aktmeoB (E1) 15% 1,88%
PeHTtabenbHocTb kanuTana (E2) 40% 5,00%
MokasaTenb CTPYKTYPbl PAacXOA0B: QTHOLueHme aAMUHNCTPATUBHO- 30% 3.75%
ynpaBneH4YeCcknx pacxodos K unctom npubbinm (E3)
Cymma goxofos no onepaumsm ¢ MHOCTPaHHOW BanioToOM U AparoueHHbIMU
MeTannamMmu U ux nepeoueHke 1 Apyrux onepaunoHHbIX JOX0O0B MpeBbillaeT 15% 1 .88%
CYMMY pacxofoB Mo orepauusim ¢ MHOCTPaHHOW BarntoTon U AparoueHHbIMU '
MeTannamMmm u ux NepeoleHKe 1 Opyrux onepawmoHHbIxX pacxonos (E4)
YPOBEHb IMKBUOHOCTU 20% 10,00%
HopmaTtus MrHoBeHHOM nukeuaHocT H2 (L1) 10% 1,00%
Hopmatus Tekyuwien nuksngHoctn H3 (L2) 10% 1,00%
Hopmatue gonrocpoyHon nuksugHoctn H4 (L3) 10% 1,00%
Hons mexx6aHKOBCKUX NpUBNeYeHHbIX cpeacTs u cpeacte LIB P® B naccuBax 15% 1.50%
(L4)
OuHamuka 0eno3nToB PU3NHECKUX U opUanYeckux nuu 3a rog (L5) 30% 3,00%
[ons geno3ntoB omanyecknx nuu, c4eToB topungudeckux nuy n JIOPO- 250 2.50%
cyeToB B naccusax (L6)
AKcnepTHaA KOPPEeKTUpPOBKa 10% 5,00%
lMonoxumenbHas 100%
HetlimpanbHas 50%
OmpuuamernbHas 0%
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6.4 OnpepgeneHve MHaAHCOBOrO MOJIOXEHMWS KPEOUTHOW OpraHn3auum

6.4.1 lNyTeM B3BELUMBAHUA OLEHOK KAYE€CTBEHHOW W KONMWYECTBEHHOW XapakKTEPUCTUKU C Yy4eTOM
n.6.1.4 HacTosILLEN METOANKM ONpeaensaeTca pacyeTHbI pernTuHroBbin 6ann KO.

6.4.2 Ha ocHOBaHMM nNONy4yeHHOro pacyeTHoro pewTuHroBoro 6anna KO onpegensietca ee
BHYTPEHHUIA pacyeTHbIA PEeNnTUHT U OdHa M3 OUEHOK (OMHAHCOBOrO MOJIOXKEHUS  («Xopolueey,
«yOOBMETBOPUTENBHOE» UMW KHEYAOBNETBOPUTENBHOEY) B COOTBETCTBUM C Tabnuuen 4.

Tabnvua 4 - OnpegeneHne BHYTPEHHErO PEUTUHIA 1 oLeHKa (PUHAHCOBOIO MOSIOKEHNS KpeauTHOM
opraHusaumm

PacyeTHbIN peNTUHIOBLIN BHYTpeHHUI PENTUHT ®uHaHcoBoe nonoxeHune KO

6ann KO

69 - 100 BBB- xopoLuee

66 - 68 BB+ xopoluee

63 - 65 BB xopoluee

60 - 62 BB- xopoLuee

57 - 59 B+ yOOBNETBOPUTESIbHOE
54 - 56 B yOOBNETBOPUTESIbHOE
51-53 B- yOOBNETBOPUTESIbLHOE
48 - 50 CCC+ YAOBMETBOPUTENBHOE
45 - 47 CCC yAOBMeTBOPUTENBLHOE
42 - 44 CCC- yAOBMneTBOpUTENbLHOE
39-41 CC+ HeyaoBNeTBOpUTENBHOE
36 - 38 CcC HeyOoBNEeTBOPUTENbHOE
33-35 CC- HeygooBneTBoOpuUTENbHOE
30-32 C+ Hey[OoBNeTBOPUTENLHOE
27 -29 C Hey[OoBNeTBOPUTENLHOE
24 - 26 C- Hey[OoBNeTBOPUTENLHOE
0-23 D HeyadoBMNeTBOPUTENLHOE

6.4.3 BHyTpeHHUn pentnHr KO MoXeT MMeTb OOHO U3 3Ha4YeHun, NpuBeaeHHbIx B Tabnuue 5.

Tabnuua 5 - WWkana BHYTPEHHUX PEATUHIOB KPeAUTHbIX OpraHn3auum

PeuTtuHr OnucaHune

BBB- Bbicokas cTeneHb KpeanTocnocobHoCcTn. PHaHCOBOE COCTOSIHUE OLIEHMBAETCS Kak
xopoluee n ctTabunbHoe B JONTOCPOYHOM NepCcneKkTmBe.

BB (+/-) | CpaBHUTENbHO BbICOKas CTENEHb KpeaUTOCnocobHoCTU. PUHAHCOBOE COCTOsIHUE
OLIeHMBAETCA KaK yAOBMeTBOPUTENbHOE M CTabunbHOE B AONTOCPOYHON NepcrneKkTuse

B (+/-) CpepnHss cTeneHb kpeantocnocobHocTn. PrHaHCOBOE COCTOSIHNE OLIEHUBAETCH Kak
YyAOBNETBOPUTENBHOE U CTabUIbHOE B KPAaTKOCPOYHOM NepCneKkTuBe

CCC (+/-) | CteneHb kpeguTocnocobHoOCTM HKe cpeaHen. OCHOBHbIE NokasaTenu hHaAHCOBOro
COCTOSIHMS! OLIEHUBAIOTCS KaK YAOBNETBOPUTESbHbIE, HO X CTAOMIBbHOCTb COMHUTESbHA.
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PeATUHT OnucaHue

CC (+/-) | Huskast cteneHb kpeamTocnocobHocTU. OCHOBHbIE NMokasaTeny (OUHAHCOBOIrO COCTOSIHUS
OLIeHMBAIOTCA Kak GnunskMe K HeyaoBMNeTBOPUTENBbHBIM, U UX CTAGUINbHOCTb COMHUTENbHA.

C (+/-) OueHb HU3Kas cTeneHb erD,VITOCI'IOCO6HOCTVI. drHaHCOBOE COCTOSIHNE OLEHMBAETCA Kak
HeynoBeTBOpUTESIbHOE U HecTabunbHoe.

D Huswas cteneHb oueHKu KpeanTocnocobHocTn. PHaHCOBOE COCTOSIHME OLIEHMBAETCS Kak
cTabunbHo HeygoBneTBopuTensHoe (6nm3koe k gedonTty). Ctagmsa npoueaypbl
OaHkpoTCcTBa.

6.4.4 Tpwu ycnoBuu npedocTaBrieHNst apryMeHTUPOBaHHOrO 06ocHOBaHUs coTpyaHuk OAP nmeet
NpaBo U3MEHUTb BHYTPEHHUIA pacyeTHbIN peidTuHr KO He Goree Yem Ha oaHy Nosuuuio.

7 MeToauka pacyeTa CyMMbl NIUMUTA HA KPEOWUTHYO OpraHM3aLmio

7.1 OnpepeneHne 6a30BOro NMMMUTa Ha pasmeLLeHe CPeACTB MEHCMOHHbBIX pe3epBoOB
7.1.1 Pasvep 6GazoBoro numuta Ha KO pgna pasmewenusa cpepcts [P paccuutbiBaeTcs, Kak
ycTaHoBneHHas gons ot obuwero noptdens MNP, a umeHHo 10%.

7.1.2 B uenax cobniogeHuns NUKBMOHOCTM CPeacTB NEHCUMOHHbIX pe3epBOB Af1A MCMOMHEHWS
TekyLmnx 0ba3aTenbcTB, 6a30BbIA NMMMUT KOppekTupyeTca Ha 5%. Takum ob6pasom, pacyeT 6a30BOro nMmnTa
Ha KO ans cobctBeHHoro pasmelryeHus cpeacts NP (Lim MP_6a3) npomssoaunTca no opmyne:

Lim NMP_6a3 =P * 10% - 5% * (NP * 10%), roe

MNP — pasmep noptdenst NEHCMOHHbIX PE3EPBOB HA NOCMEAHIO OTYETHYIO AaTy.

7.2 OnpegeneHune 6a30BOro NMMMTa Ha pasMeLLeHne COOCTBEHHbIX CPeaCcTB
7.2.1 Pasvep 6asoBoro numuta Ha KO anga pasmewenua CC (Lim CC_6a3) paccuutbiBaeTcs no
dopmyne:
Lim CC_6a3=RS + D, roe

RS — ocTaTokK leHeXHbIX CPEACTB Ha pacyeTHbIX cdeTax ®oHaa B KO, BKIOYEHHBIN B pacyeT cocTaBa
noptdpensi cobCTBEHHbIX CPeAcTB (MMyLLecTBa, NpedHas3Ha4YeHHOro [AJis OCYLECTBMEeHUS YCTaBHOM
[AeATEenNbHOCTN) Ha NOCNeOHIon OTYETHYIO AaTy;

D - aenosuntbl, pasmelyeHHble ®oHaom B KO, BKMOYEHHbIE B pacyeT cocTaBa noptdensi COGCTBEHHbIX
cpencTte (UMyLLLECTBa, NpeaHasHa4YeHHOro AN OCYLLeCTBIIEHUS YCTaBHOW AeATENbHOCTM) Ha MOCIEeAHHoH
OTYETHYIO AaTy.

7.3 [lononHuTernbHbIE OrpaHUyYeHns Ha NUMUTBI

7.3.1 B uensax CHMWXeHWs KOHUeHTpauum puckoB PoHaa Ha pacyeTHYH BenuymMHy 6a30BbIX NMMUTOB
(Lim TP_6as wn Lim CC_6a3) HaknagbiBaeTCsd [AOMNOMHUTENbHOE OrpaHWyeHne: pasmep nuMnTa,
ycTaHaBnmBaembln Ha KO, He JomkeH npesblwartb onpegerneHHyo gonto (K) oT abComoTHbIX 3HaYeHUn
BbICOKOSTMKBUAHBLIX akTUBOB M kanuTana KO, 3HaudeHuMe KOTOpPOW 3aBMCUT OT BHyTpeHHero pentuHra KO B
cooTBeTCcTBUKN ¢ Tabnuuen 5.

Tabnuua 5 - MakcumanbHasi 4ons BbICOKONUKBUAOHBIX akTUBOB 1 kKanutana KO

BHyTpeHHWU perTtunr KO k

BBB- 5,30%

BB+ 5,15%
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BB 5,00%
BB- 4,50%
B+ 3,00%
B v Huxe 0,00%

7.4 OnpepgenexHne UTOTOBbIX NIMMUTOB Ha KpeaUTHbIE opraHu3aumun Ans pasmelleHns PoHgom
CPeACTB NEHCUOHHBIX PE3ePBOB U COBCTBEHHbIX CPEACTB
7.4.1 B KayecTBe UTOroBOro pekomeHayemoro numuta Ha KO BbicTynaeT:

—  ansa pasmelwleHus doHgom cpeacts MNP - MUHMManbHOe 3HayYeHue M3 NpuBedeHHbIX B N.7.3.1
HaCTOsLLEN METOAMKN OrpaHuyeHunin n 6asosoro 3HayeHnsa numuta (Lim MP_6as), paccuutanHoro B n.7.1.2
HacTosLLEN METOANKM:

Lim P = min { Lim NP_ 6a3, NNam*k; K*k },
—  ans pasmelyeHnst PoHO0M COBCTBEHHbLIX CPEACTB - MUHMMAarbHOE 3Ha4YeHne U3 NpuBeAeHHbIX B

n.7.3.1 HacToslLLEen METOAMKN OrpaHu4eHnii n 6asoBoro 3HayeHuss numuta (Lim CC_6a3), paccuyMTaHHOro B
n.7.2.1 HacTosALEN METOOVKMN:

Lim CC =min { Lim CC_ 6a3, Jllam*k; K*k } - minCC, rge
INNam — paamep BbicokonukBmaHblx akTueoB KO Ha nocneHioo oT4eTHyto aaTty (cornacHo copme 135);

K — pa3mep cobcTBeHHbIX cpeacTts (kanutana) KO Ha nocnegHiow oTYeTHYIO AaTy (cornacHo dopme
123);

k - nons oT abcontoTHLIX 3HAYE€HWI BbICOKONTMKBUOHbBIX aKTUBOB W KanuTana, NnpuHUMaemMblX B pacyeTe
NTIMMUTa, MakCMmMalibHble 3Ha4Y€HUA KOTOPbLIX NpuBedeHbI B Tabnuue 5;

mMiNnCC - MMHUManbHbIA pa3mep COOCTBEHHbIX cpeacTB PoHaa, yTBepXAeHHbI PeneparnbHbIM
3akoHOM Ne75-93.

7.4.2 Tlpn ycrnoBuu npefocTaBreHns apryMeHTMpoBaHHOro o6ocHoBaHuA coTpyaHuk OAP umeet
npaBo peKkoMeHOoBaTh:

— orpaHnuntb pasmep numuta Ha KO cymmom MeHbllel, 4yem CcymMa, paccyuTaHHas B
COOTBETCTBMU C N.7.4.1 HacTosLLEen MEeTOOVKN;

— yBenuyuTb pasmep numuta Ha KO Bblle CyMMbl, pacCYMTaHHOW B COOTBETCTBUM C N.7.4.1
HacTosLLEen METOANKMN.

7.4.3 [eHexHble cpeactBa Ha GaHKOBCKMX cyeTax M cneumanbHbiX Gpokepckmx cyetax B KO B
pa3Mepe, NpeBbIlIaLLEM YCTAaHOBIMEHHOE 3HayeHne numuta Ha KO, MOryT He ydnTbIBalOTCA B pacyeTe B
TeyeHne 15 pabounx gHewn 3a kaneHgapHbIi rog.

8I'Iop;|,u,0K YCTaHOB/IEHNA U MOHUTOPUHIA JIMMUTOB, MOHUTOPUHIa Q)I/IHaHCOBOFO NnonoXxeHund
KpeanTHbIX opraHm3au,|/||7|

8.1 CrpykTypHOe nogpasgerneHue —nimymnatop HanpaenseT B OAP nepeyvenb KO, B akTUBbI KOTOPbIX
nnaHupyetcsa pasmelleHme Pongom cpeacts MNP u CC.

8.2 OAP npoBoguTt oueHKy cumHaHcoBoro nonoxexus KO u pacuyetr pekomMeHOyeMoro UToroBoro
nmvuta Ha KO. B 3akntoyeHum [omkHbl OblTb MpPeAcTaBfeHbl pacyeT penTuHroBoro 6anna, oueHka
duHaHcoBoro nonoxeHuns KO n pasamep pekoMeHgyemMoro numura.

8.3 TllocnegHum atanom asnsetca nepegada OAP numuTHoM BegomocTtn no KO Ha cornacoBaHune u
yTBepxaeHue eHepansHomy aupektopy PoHaa no dopme MNMpunoxeHus B k HacTodwen MeToanke, kotopas
3aTeM nepefaeTcs B CTPYKTYPHOE nogpasfenieHne — MHULMaTop 3asiBKU.

8.4 MOHI/ITOpI/IHF (bMHaHCOBOFO nonoxeHusa KO, a Takke MOHUTOPUHT N NoATBeEpPXAEHNE / naMeHeHne
paHee yCTaHOBJIEHHbIX NIMMNUTOB OCYLUECTBIIAETCA OAP B cnegywwiem nopsaake:

— no KO c BHyTpeHHUM penTnHrom BBB-: He pexe ogHoro pasa B rog;
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— 1o KO c BHYTpeHHUMU penTuHramu BB (+/-): He pexxe ogHoro pasa B nonyroguve;

— 1o KO ¢ BHyTpeHHUMMK penTuHramu B (+/-) n Huxe, n 6e3 pentuHra: He pexe OAHOro pasa B
KBapTan.

8.5 B cnyyae ecnu B pesynbrate MOHUTOPMHra U nepecyeTa numuta dakTudecknin obbem
pasmeLlleHHbIx cpeacts B KO npeBbillaeT ycTaHOBMEHHbIE OrpaHnyeHusa Ha aaHHyto KO, To ganbHenwee
OTKpbITME O0Eeno3NTOB U pacyeTHbIX CYETOB B HEWN, a Takke NpuobpeTeHne LeHHbIX Bymar, SMUTUPOBaHHbIX
aaHHon KO, He ponyckaeTcs. PaccmaTtpuBaeTcs BONpOC O LienecoobpasHoCTM N BO3MOXHOCTW COKpaLLeHus
obbema BNOXEHUN.

8.6 B uenax obecneyeHns onepaTtMBHOIO pearnpoBaHmns Ha hakTopbl NOBbLILLEHWS pUcKa, HadanbHUK
OAP vmMeeT NpaBo NPUOCTAHOBUTbL AEWCTBME NMMUTa (OCTaHOBMTb OCyLlecTBNeHne HoBbIx caenok ¢ KO) B
cnyyae, ecnv Gbina nony4yeHa MHGOPMaUUSA O CYLLECTBEHHOM YXYALEHUU (MM O BbICOKOW BEPOSTHOCTU
yXyAweHust) uHaHCOBOM YCTOMYMBOCTU, KpeamuTocnocobHocTn mnu genoson penytaumm KO. B cnyvae
NPUHATUSA peLLeHnsa 0 NPUOCTaHOBNEHUN AencTBUA numuta, HadansHuk OAP HanpaBnsieT COOTBETCTBYHOLLEE
yBEOMIEHNE B CTPYKTYpPHblE MoapasaeneHnsi, UCNoMb3yLlmne OaHHbIA NUMUT, N UHULUUPYET 3aKpbITue
nMMuTa NyTeM HanpasfeH1si COOTBETCTBYHOLLUX pEKOMEHAALNN Ha yTBepXAeHNe ["eHepanbHOMY ANPEKTOPY.

9 OueHka HebaHKOBCKUX KPeAUTHbLIX OpraHu3aumm
9.1 Tpwn oueHke HebaHkoBckmx KO, Bxoadawmx B coctas ['pynnbl «MockoBckasi Bupxa», a UMEHHo:

- HKO AO «HauuoHanbHbI KAWPUHIOBBLIA LIEHTP», BbIMNOMHAKLWENA GYHKUAN LEeHTpansHOro
KOHTpareHTa Ha pblHKax, 1

— HKO AO «HauuoHanbHbIA pacyeTHbI Aeno3uTapuiiy, BbIMNOMHAOWEN (PYHKUMM LEHTpanbHOro
aenosuTapus,

HeobxogMmo pyKoOBOACTBOBATbCA crieayoLnm:

—  BHyTpeHHun pentuHr KO onpegenseTca Ha OCHOBaHUWN PEUTUHTa, MPUCBOEHHOIO PENTUHIOBbLIMU
areHTcTBamMu, B COOTBETCTBUK C N 4.5 HacTosiwen MeToauku;

— duHaHcoBoe nonoxeHne KO onpegenseTtcd B cooTBeTCTBMM C Tabnuvuen 3 HacTosiien
MeTtoauku.

9.2 AHanus dpmHaHCOBOro nonoxeHus gpyrux Hebarnkosckux KO npom3BoaMTCcs Ha MHOUBMAYaNbLHON
OCHOBE MyTEeM 3KCMNepTHOW OLLEHKH.

MpunoxeHue A
(obs3aTenbHoE)

Tabnuua cooTBeTCTBUS pEﬁTMHrOB KPpeAUTHbIX peﬁTMHFOBbIX areHTCcTB

Tabnuua A1
- Moody's .
BHyTPeHHMM Standa'rd Investors Flt.Ch kcnepT AKPA HPA HKP
PEeuTUHr & Poor's : Ratings PA
Service
BBB- BBB- Baa3 u BBB-V | uAAA | AAARU) | AAAIU| | AAATU
BblLLle BblLLe BblLLE
BB+ BB+ Bal BB+ ruAA+ AA+(RU) | AA+|ru| AA+.ru,
BB+ BB+ Bal BB+ ruAA AA(RU) AA|ru| AA.ru
BB BB Ba2 BB rUAA- AA-(RU) AA-|ru| AA-.ru
BB BB Ba2 BB ruA+ A+(RU) A+|ru| A+.ru
BB- BB- Ba3 BB- ruA A(RU) Alru| A.ru
BB- BB- Ba3 BB- ruA- A-(RU) A-|ru] A-.ru
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BHyTPeHHVIﬁ Standa.rd I,;I/I\?eosdt}c:rss Fit.ch JkenepT AKPA HPA HKP
PEenTUHr & Poor's Service Ratings PA

B+ B+ B1 B+ ruBBB+ | BBB+(RU) | BBB+|ru| | BBB+.ru

B+ B+ B1 B+ ruBBB BBB(RU) | BBBjru| BBB.ru

B B B2 B ruBBB- BBB-(RU) | BBB-|ru| | BBB-.ru

B B B2 B ruBB+ BB+(RU) BB+|ru| BB+.ru

B- B- B3 B- ruBB BB(RU) BBjru| BB.ru

CCC+ CCC+ Caal CCC+ ruBB- BB-(RU) BB-|ru| BB-.ru

CCC CCC Caa2 CCC

CCC- CCC- Caa3 CCcC-

cC cC Ca cC ruB+ B+(RU) B+|ru| B+.ru

CC cC Ca cC ruB B(RU) Blru] B.ru

cC CcC Ca cC ruB- B-(RU) B-|ru| B-.ru

C C - C ruCCC CCC(RU) | ccCjru| CCCu.ru

C C - C ruCC CC(RU) CCjru| CC.ru

C C - C ruC C(RU) Clru| C.ru

D D D D ruD D(RU) Djru| D




MpunoxeHue b

(obsi3aTensHoE)

BannbHble oueHKn (puHaHCOBbLIX NOKa3aTenen

Tabnuua b1
3HaveHus PUHaHCOBbIX NokasaTternen
Nen/n HassaHne nokasatens ®opmyna pacyera (C*d)opMaMVI 100
OT4eTHOCTM") 75 6annos 50 6annos 25 6annos 0 6annos
6annos
AOCTATOYHOCTb KAIMUWUTAIIA
HopmaTtne goctatodHocTH
K1 | cobcTBEHHbIX CPEAcTB HopmaTtne H1.0 [cbopma 135] [14;25) [12;14) [11;12) [10;11) <10, >=25
(kanuTtana) H1.0, %
K2 OTHoweHne ,EI,OI'IOJ'IHI/ITeJ:bHOFO ﬂ,OI‘IOJ‘IHVI'\I:eJ'IbeII/I kanutan [copma 123] / <25 [25:35) [35:45) [45:55) >=55
Kanutana K OCHOBHOMY, % OcHoeHon kanuTtan [popma 123]
(CobGcTBeHHbIE cpeacTBa (kanuTan) Ha
K3 | OuHamuka kanutana 3a rog, % oTueTHYlo Aaty [hopma 123] / CobeTaeHHble [20;40) [10;20) [5;10) (0;5) <=0, >=40
cpeactea (kanutan)_ 12 mec Hasag [oopma
123]) -1
OTHOLIEHME BbIMYLLEHHBIX BbinyweHHble obnuraumm n Bekcens [noptan
K4 | obnuraunn n Bekcenen K banki.ru] / CobcTBeHHbIE cpeacTBa [5;10) <5 [10;20) [20;30) >=30
kanutany, % (kanutan) [copma 123]
KAYECTBO AKTMBOB
(AKTMBBI HETTO_Ha OTYeTHYIo AaTty [mopTan
Al | AuHamuka aKkTuBOB 3a rog, % banki.ru] /AkTuBbLI HeTTO _12 Mec Ha3ag [5;15) [15;20), (0;5) [20;25) [25;30) <=0, >=30
[mopTan banki.ru]) - 1
YpoBeHb NPOCPOYEHHOM
A2 | 3ag0mMKEHHOCTHN Mo MokasaTenb Ha nopTtane banki.ru [0;0,3) [0,3;0,5) [0,5;1) [1;2) >2
KpeautHomy noptdento, %
A3 | Oonsa kpeanTtHoro noptdens (¢ | (KpeanTHbin nopTdens [moptan banki.ru] + [60;70) [50;'60)’ [40;_50)’ [30;_40)' <30, >=90
y4eTOM NPOCPOYEHHOW lMpocpoyeHHas 3a40MmMKEHHOCTb B [70;75) [75:80) [80;90)
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dopmyna pacdeta (c hopmamm

3HaueHus Cbl/IHaHCOBbIX nokasaTtenemn

Nen/n HasBaHwue nokasarens . 100
OT4eTHOCTM") 75 6annos 50 6annos 25 6annos 0 6annos
6annos
3a[0/DKEHHOCTM) B aKTUBax KpeanTHoM nopTdene [mopTtan banki.ru] ) /
HeTTO, % AkTMBbI HETTO [NopTan banki.ru]
OuHamuka kpeguMTHOro (KpeanTtHbin noptdens [moptan banki.ru]
Ad noptdens (69,3 yyeTa __Ha oTyeTHyto aaTy / KpeauTHbli - [15:30) [30:50) [10:15) [5:10), >=50 <5
NPOCPOYEHHOM noptdpens_12 mec Hasag [noptan banki.ru])
3aJ0MmkeHHoCTH) 3a rog, % -1
(MpocpoveHHasn 3a40SMKEHHOCTb B
[IMHAMUKA POCPOUEHHOM KpeauTHoM nopTtdene [nopTan banki.ru] _Ha
A5 pocp o oT4yeTHyto aaty / lNMpocpoyeHHas <-10 [-10;-5) [-5;0) [0;5) >=5
3aJ0MmKeHHOCTH 3a rog, %
3a00/KEHHOCTb B KpeauTtHOM noptdene_12
mMec Hasag [mopTan banki.ru]) - 1
(KpeaoutHbin noptdens [noptan banki.ru]
_Ha oTyeTHyto aaTty / KpeguTHbin
Temnbl pocTa Tekyuel noptdpens_12 mec Hasag [nopTtan banki.ru]) /
(MpocpoveHHasn 3a40SMKEHHOCTb B _
A6 | 3aJ0MKEHHOCTU onepexaioT . >1 - - - <=1
o KpeauTHOoM noptdpene [noptan banki.ru] _Ha
TeMnMbl pocTa MPOCPOYEHHON
oTyeTHyto aaty / lNpocpoyeHHas
3a00/MKEHHOCTb B KpeauTtHOM noptdene_12
Mec Hasapg [nopTtan banki.ru])
Hons ueHHbIX 6ymarax B BnoxeHus B ueHHble bymaru [nopTtan . . . . . . _
AT aktneax, % banki.ru] / Aktusbl HeTTO [MopTan banki.ru] [10:15) [15:20) [5:10), [20:25) | [0:5), [25;30) >=30
SPPEKTUBHOCTb OEATEINIbHOCTU
UuncTtasa npmbbinb 3a OTYETHbIA Nepuog
[dbopma 102] / ((AKTVBbLI HETTO_Ha OTYETHYIO
E1 | PeHtabenbHOCTb akTUBOB, % aaty [noptan banki.ru] + AKTMBbBI HETTO_Ha [2;5) [1;2) (0;2) >=5 <=0

Hayano oT4yeTHoro roga [moptan banki.ru] ) /
2)
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3HayeHns hMHaHCOBbIX MoKa3aTenen
Nen/n HasBaHwue nokasarens ®opmyna pacyera (C*d)OpMaMVI 100
OT4eTHOCTM") 75 6annos 50 6annos 25 6annos 0 6annos
6annos
Unctasa npmbbinb 3a OTYETHBIV Nepuoa
[dpopma 102] / ((CobecTBEHHBIE CpeacTBa
E2 | PeHtabenbHocTb kanuTtana, % | (kanuTan)_Ha oTyeTHylo faty [cdopma 123] + [5;10) [3;5) [1;3) (0;1), >=10 <=0
CobcTBeHHbIe cpeacTBa (kanutan)_Ha
Hayano oT4yeTHoro roga [chopma 123]) / 2)
Pacxopgbl, cBA3aHHble ¢ obecnevyeHnem
MNokasaTenk CTPYKTYpbI OeAaTenbHOCTU KPEeAUTHOW opraHv3aunm, 1
pacxofoB: OTHOLWEHNe OTYUCINEHUA B pe3EePBbI - OLLEHOYHbIE
E3 | aamuHncTpaTusHo- 06s13aTeNLCTBA HEKPEANTHOrO XapakTepa [0;80) [80;120) [120;150) [150;200) <0, >=200
yrnpaBneH4YeCknx pacxodos K
yncTol NpUBLINK, % [dopma 102, yacTb 4, utoro no pasgeny 8]/
YucTas npmbbinb [dhopma 102]
Cymma goxogos no
onepauusiMm ¢ UHOCTPaHHOM [oxoakl oT onepauun ¢ MHOCTPaHHOM
BantoToON 1 AparoueHHbIMU BanioToW 1 AparoueHHbIMY MeTannamm n nx
MeTannamu u ux nepeoLeHke nepeoLeHKN 1 Apyrme onepaunoHHble
W Opyrux onepaumoHHbIX aoxoabl [popma 102, yacTb 2, MToro no
E4 | poxopoB npeBbIaeT Cymmy pasgenam 6 n 8] - Pacxoabl no onepaunsiMm ¢ >0 - - - <=0
pacxo4oB Mo onepauusiM ¢ WMHOCTPaHHOW BantoTon U AparoueHHbIMM
WHOCTPaHHOW BarnoTon u MeTannaMmu u nx nepeoLeHke u gpyrve
JparoLueHHbIMY MeTannamm n onepauunoHHble pacxoabl [dhopma 102, yacTb
UX NepeoLieHKe 1 apyrux 2, UTOro No pasgenam 6 n 7]
onepaLMoOHHbIX PacxodoB
YPOBEHb NNMKBUOHOCTU
HopmaTtue MrHoBeHHOM ) [40;50), [30;40), [17;30), _
L | nvksuarocTy, % Hopmatus H2 [(popma 139] [50:100) 1 1100:150) [150:200) [200:250) | <17»>=250
Hopmatus TekyLlen . [80;95), [70;80), [60;70), _
L2 | euanocTy, % Hopmatus H3 [(popma 139] [95150) | 1150:200) [200:250) [250:300) | <60,>=300
HopmaTume ONrocpoyHon ) ) ) )
L3 nukenaHocTy, % HopmaTne H4 [dopma 135] [0;50) [50;70) [70;90) [90;110) >110
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Nen/n

HasBaHune nokasartens

dopmyna pacdeta (c hopmamm

3HaueHus Cbl/IHaHCOBbIX nokasaTtenemn

%

banki.ru])/ Aktusbl HeTTO [MopTan banki.ru]

OT4eTHOCTM") 100 75 6annos 50 6annos 25 6annos 0 6annos
6annos
Hons Mexx6aHKOBCKMX .
L4 | npuBneYeHHbIX CPeacTs n lpusnesentbie MBK [HODTaF banki.ru] / <10 [10;15) [15;20) [20;25) >=25
o AkTMBbI HETTO [NopTan banki.ru]
cpencte LUBP B naccuBax, %
(Bknagbl chnsnyeckux nvi_Ha OTYETHYIO
aary [noptan banki.ru] + Cpencrtea
nNpeanpuaTU 1 opraHM3auun 3a BbIYETOM
Anramuka nenosutos CYETOB_Ha OT4YeTHYI gaty [mopTan banki.ru])
L5 | dousnyeckux u ropuandeckmnx — y y : [10;20) [20;30), [5;10) | [30;35), [0;5) [35;40) <0, >=40
o / (Bknagbl omanyeckmx nuu_12 mec Hasag
nwy, 3a roa, % . .
[nopTtan banki.ru] + CpegcTtea npeanpusaTui
1 opraHu3sauni 3a Bbl4eToM cHeToB_12 mec
Hasag [mopTan banki.ru])
Jons genosnToB pusm4ecknx (Bknage! domsmdeckux nuy [moptan banki.ru]
nnu, c4eToB topuandeckmx nuy | + Cueta npeanpusTUin U opraHM3auun ) [25;35), ) ] _
L6 n NNOPO-cyeToB B Naccmeax, [nopTan banki.ru] + JIOPO-c4yeTa [nopTan [20:25) [15;20) [35:50) [10:15) <10, >=50

* ¢gpbopma 101 - ObopomHasi gedomocmeb Mo cHemam byxaarmepckoz2o yyema KpedummHoUl opeaHu3ayuu

gopma 102 - Omuyém o chuHaHCO8bIX pe3ynbmamax

gpopma 123 - Pacuém cobcmeeHHbix cpedcme (karnumana) («basernbs 1l1»)

gopma 135 - UHpopmayusi 06 0bsi3ameribHbIX HOpMamueax U 0 Opyaux rnokazamernsx 0essmeribHOCmMU KpedumHoU opaaHu3ayuu




MNpunoxenune X «MepeyeHb UHAEKCOB, UCMONb3yeMbIX B LENsAX onpeaeneHus cnpaBearivuBou

CTOUMOCTU LEeHHbIX 6ymar»

MepeyeHb HabnwgaemMbiXx U [AOCTYMHbIX
OupxeBbIX NowWwanokKk

I'Iepequb WHOEKCOB, UCNOoJib3yeMbiX B
Ka4yeCcTBe PbIHOYHOINo MHAUKaTOpa

MAO MockoBckasi bupka (ero npaBoNpeeMHNK)
My6nunyHoe akumoHepHoe obwecTtBo «CINbB bupxa»

Mupekc Mocbupxu (IMOEX Russia Index)

"oHKoHrckas oHaoBas bupxa (The Stock Exchange
of Hong Kong)

Hang Seng Index

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

CAC 40 Index

JloHooHckaa doHgoBas Oupxka (London Stock | FTSE 100 Index
Exchange)
Hacpak (Nasdaq) Nasdaq composite Index

Hemeukasn doHgoBasi 6upxka (Deutsche Boerse)

Deutsche Boerse AG German Stock Index (DAX
Index)

Hbto-Mopkckasi doHposas 6upxa (New York Stock
Exchange);

S&P 500 Index

AmepukaHckas ¢oHgoBas Gupxa (American Stock
Exchange

Dow Jones

anIﬂO)KeHVIe 3 «PernameHT pacyeTa KpeaAUTHOro cnpeana AnsAa AonroBbiX MHCTPYMEHTOB»

B cooTBeTCTBMM C HACTOSALWMM pernaMmeHTOM KPeAWTHbIM Cnpef paccyvTbiBaeTCs AN AOMroBOW LEHHON
fymarn (panee WMeHyeTCs [ONTOBOWM WHCTPYMEHT), HOMWHMPOBaHHOW B pybnsaAx (3a WCKYeHMeM
rocygapCTBEHHbIX LeHHbIX Bymar P®).

Ins uenen pacyeTa KpeOaWTHOrO cripefa OCYLLECTBISIeTCA creaytolwas nocnenoBaTenbHOCTb AEWCTBUIA B
OTHOLLEHWUWN JONTOBOW LIEHHOWM Gymaru:

" B 3aBMCUMOCTM OT HanM4msl U OTCYTCTBUS KPEOUTHOrO perTuHra y Beinyckall (a B
ero OTCYTCTBUM Y SMUTEHTA WNU MOPYYMTEns) [ONroBOW LEHHOW Gymaruy,
onpeaenseTcs NPUHaANEXHOCTb LleHHOM Bymaru K O4HOM M3 YeTbipex PENTUHIOBbIX
rpynn, NpegycMOTPEHHbIX AaHHbIM PernameHTomMm;

"  MUWHMMAarnbHOE, MaKkCcUMarbHOe U MeAWaHHOe 3HA4YeHUs KpeaWTHbIX CnpedoB Ans
[OnNroBOW LieHHOW GyMary NpMHMMaloTCst PaBHbIMW COOTBETCTBYHOLUMM 3HAYEHUAM
KpeauTHbIX CNpeaoB, pacCcyUTaHHbIM ANs pEVTUHIOBOW rpynMbl, K KOTOPOW OTHECEHA
ueHHas Gymara (3a MCKIOYEHUEM LIEHHbIX Gymar, OTHECEHHbIX K IV pernTUHroBOK
rpynne, AnNs KOTOPbIX KPEeAWMTHbIA crnpen onpegensercs B ocobom nopsiake,
npeayCMOTPEHHOM HacTosILLMM PernameHTom).

Ona cybopaAMHUPOBaHHbLIX [AOMTOBbIX WHCTPYMEHTOB (OOnuMrauuin KpeouTHbIX opraHu3auuin B criydae
OTCYTCTBUS peiTUHra BbiNycka) yCTaHaBNMBaeTCs OOMONHUTENbHAA nNpemusi 3a cybopanHMPOBaHHOCTb, Ha
KOTOPYH YBENMYMBAKOTCH PacyeTHbIE BEMUYMHBI MUHUMANbHOMO, MakCMarnbHOro 1 MeAWAHHOTO 3HAYEHUN
KpeauWTHbIX CNpefoB B Criyvasix, MPeAyCMOTPeHHbIX Hactoswmm  [punoxeHuem. [lpemus  3a
CyOOpPAMHUPOBAHHOCTL OMNpeaensieTcs C Y4eToM [JOCTYMHOW PbIHOYHOW WHGOpMaumMM O cnpefax 3a
Ccy6OpAMHUPOBAHHOCTL COMOCTaBUMbIX BbIMYCKOB UM 3MUTEHTOB (YPOBEHD 2).

1. PeMlTuHroBble rpynnbl
[nsa uenen onpeneneHns KpeauTHOro cnpeaa BBOAATCS criedytolmne peiTUHIoBbIe rpynmbl:

u Ucnonb3yeTca KpE,D,MTHbIﬁ peﬁTMHI’ no wkKane peﬁTMHFOBOFO areHTCTBa, COOTBETCTByIOLU,elZ BanoTe OCHOBHOrO A0/ra



PeiiTuHroBas rpynna | — BbICOKMi YpOBEHb KPEeAUTOCNOCOBHOCTU 1 CTENEHb HAAEXKHOCTU MO CPABHEHMIO C
APYTMMU 3MUTEHTaMM, BbiNyCcKaMy LIeHHbIX Bymar unn oMHaHCcoBLIMI 0Bs3aTenbCTBaMM.

PeiTuHroBas rpynna |l — yMepeHHbI YypoBEHb KpeaUTOCNOCOBHOCTM, NMpu 3TOM MPUCYTCTBYET HeKoTopast
YYBCTBUTENMBHOCTb K BO34ENCTBMIO HEBRaronpuATHbIX MepeMeH B KOMMEPYECKUX, (PMHAHCOBbLIX |
3KOHOMUYECKUX YCITOBUSX.

PeiiTuHroBasi rpynna Ill — HW3KWIA ypOBEHb KPeauTOCMNOCOGHOCTM, MpU 3TOM TMPUCYTCTBYET BbICOKas
YYBCTBUTENMBHOCTb K BO34ENCTBMIO HEBRaronpuATHbIX MepeMeH B KOMMEPYECKUX, (PMHAHCOBbLIX |

9KOHOMUYECKUX YyCIIoBUAX.

PeiiTuHroBas rpynna IV. B ykasaHHyl0 peMTUHIOBYIO rpyMny BKIKOYAOTCS AONTOBbIE MHCTPYMEHTHI:

PenTuHroBble rpynnbl MOryT 6bITb NEPECMOTPEHbBI NPY BbINOMHEHUN OOHOIO U3 CNEAYOLUMX YCIOBUIA:

. BHECEHME U3MEHEHWUN B MeTOOUMKy pacyeTa n coctaB NHOEKCOB MockoBckon 6l/|p)KI/I;

" MpoYMEe UBMEHEHUSI Ha PbIHKE, NPU3HAHHbIE CYLLECTBEHHbIMU AN Lernen onpeaeneHus
PEeNTUHIrOBbIX rpymnm.

MpoBepka yCroBuit Ans nepecMoTpa PeATUHIOBbIX Py NPOBOAUTCS eXeKBapTarbHO.

2. Topsipnok onpefeneHns NPUHAANEXHOCTM JONTOBOrO MHCTPYMEHTA K PEATUHIOBOW rpynne
OnpegeneHve nNpuYHaANEXHOCTU [ONITOBOrO WHCTPYMEHTa K PENTMHrOBOM

OCHOBaHWUW AaHHbIX BEAYLLUMX PENTUHIOBbIX areHTCTB B COOTBETCTBUM ¢ Tabnuuen 1.

Tabnuua 1. ConocTaBneHue LWKan peiTUHIoBbIX areHTCTB

roynne BbINOJIHAETCA Ha

3 S&P Moody's Fitch o
KenepTt enTuHroBas
AKPA PA P HKP HPA MexayHapoaHas MexayHapogHas MexnayHapogHas rpynna
Wwkana Wwkana Wwkana
AAA(RU) ruAAA AAA.ru AAA|ru| BBB- u Bbllwe Baa3 v Bbiwe BBB- u Bbllwe ;ey':LZHIFOBaﬂ
AA+(RU), ruAA+, AA+.ru, AA+|rul,
BB+ Bal BB+
AA(RU) rUAA AA.rU AAJrU| a
AA-(RU), ruAA-, AA-.ru, AA-|rul, PeiiTuHroBas
A+(RU) ruA+ A+.ru A+|ru| BB Ba2 BB rpynna Il
A(RUV), ruA, A.ru, Alrul,
BB- B BB-
A-(RU) ruA- A-.ru A-|ru| a3
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul, B B1 B+
BBB(RU) ruBBB BBB.ru BBB|I’U| PenTtuHrosas
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru], B B2 B rpynna [l
BB+(RU) ruBB+ BB+.ru BB+|rul|
BB(RU) ruBB BB.ru BB|rul B- B3 B- PeiiTuHrosas:
Bonee HN3KN PenTWHT / pEATUHT OTCYTCTBYET rpynna IV

Mpu Hanuuum y JOnroBow UeHHOW Oymary, ee 3aMUTEHTa WU MOPYYUTENS HECKOMbKUX PEWTUHIOB,
BblIOUpaeTcs HambonbLINA N3 MEIOLLMXCS aKTyarnbHbIX KPEAUTHBIX PENTUHIOB, C YY4ETOM CreayoLero:

"  MpVY HanMuuMM perTUHra BbIMycka
KPEOUTHbIX PEeNTUHIOB  BbIMyCKa,

areHTcTBamMu;

ncnonb3yeTcsi HaubomnbluMii U3 aKTyanbHbIX
MPUCBOEHHbIX Pa3fUYHbIMU  PENTUHTOBLIMU
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* B OTCYTCTBUW PENTUHra BbIMycKa, MPUCBOEHHOrO XOTsi Obl OOHUM PENTUHTOBLIM
areHTCTBOM, NPV HanuyMuM perThHra 3MUTEHTa LEeHHoW Gymaru ucrnonb3yeTcs
HanbonblUNA K3 aKTyamnbHbIX KPeOWTHbIX PEUTMHIOB SMWTEHTA, MPUCBOEHHbIX
pasnMYHbIMU PEVTUHIOBLIMMW areHTCTBaMu;

= B OTCYTCTBMM PEWTMHra BbiNyCKa W 3MUTEHTA, MPUCBOEHHOrO XOTs Obl OOHMM
PENTUHIOBBLIM areHTCTBOM, MNPV HanuuuM penTuHra nopyvutensi ueHHowm Bymaru
nucnonb3yeTcs HavbomnblIMA M3 aKTyanbHbIX KPeAUTHbIX PENTUHIOB MOpy4vMTens,
NMPUCBOEHHbIX Pa3fIMYHbIMU PENTUHIOBLIMU areHTCTBaMM.

3. OcobeHHOCTU onpefaeneHus KpeaUTHbIX cnpenoB Ans |, |l, [l peATUHroBbIX rpynn

KpeoutHbin cnpen ons pewtuHrobix rpynn |, I, 1l paccumTbiBaeTcsa Ha Kaxayl AaTty onpeaeneHus
cnpaBeaniMBon CTOMMOCTU JONTOBOrO MHCTPYMEHTA.

Mpn BbluMcneHnn kKpeauTtHoro cnpega |, I, Il penTUHroBLIX rpynn MCNOMb3yeTcsa MeauaHHoe 3HayeHue
KpeauTHoro cnpega 3a nocriegHune 20 TOproBbIxX AHEN (<= AaTbl onpeaeneHns cnpaBeiimBo CTOMMOCTH).

[ns pacyeta MeamMaHHOro 3Ha4veHus kpeamTHoro cnpeaa |, 11, 1l pernTUHroBbIX rpynn MCNONb3YHTCA 3HaYeHns
AOXOAHOCTU CneayLWwmnx 06ImraumMoHHbIX MHAeKcoB MOCKOBCKOWM BUPXKM, packpbiBaeMbIX MO UTOraM KaXKaoro
TOProBoro AHs Ha cante MocKkoBCKoW BUpxu:

a. WHaekc kopnopaTuBHbIx obnuraumn (> 1 roga, pentuHr = ruAAA)

Tukep: RUCBTRAAANS

OnwncaHne nHaekca: https://www.moex.com/ru/index’ RUCBTRAAANS
ApXMB 3HAYEHUN: https://www.moex.com/ru/index’ RUCBTRAAANS/archive/
b. Muoekc koprnopatuBHbix obnurauun (> 1 roga, ruA- < pentuHr < ruAAA-)
Tukep: RUCBTRAZ2A

OnucaHue nHgekca: https://www.moex.com/ru/index’ RUCBTRA2A

ApXMB 3HAYEHUN: https://www.moex.com/ru/index’ RUCBTRAZ2A /archive/

C. WHoekc kopnopaTtuBHbix obnuraumn (> 1 roga, ruBB+ < pedTuHr < ruA-)
Tukep: RUCBTR2B3B

OnucaHue nHgekca: https://www.moex.com/ru/index’ RUCBTR2B3B

ApXMB 3HAYEHUN: https://www.moex.com/ru/index/RUCBTR2B3B/archive/

d. MHoeke B 3aBUCUMOCTM OT KOTMPOBASTbHOMO YPOBHS, B KOTOPbIV BXOAMT JONToBasd LeHHas Gymara:
MHOekc koTupoBarnbHbIX JIMCTOB (KOTUPOBAanbHbLIN YPOBEHb 2) nnu MIHAEKC KOTUpOBasbHbIX NUCTOB
(koTMpoBanbHbIN YpPOBEHb 3)

Tukep: RUCBICPL2

Tukep: RUCBICPL3

OnucaHne nHaekca: https://www.moex.com/ru/index/RUCBICPL2

ApXMB 3HAYEHUI: https://www.moex.com/ru/index/RUCBICPL2/archive/

Pacuyet meanaHHoro kpeguTtHoro cnpega ans I, I, 1, IV peiTuHroBbix rpynn ocyLlecTBNSeTCH B cnegyowem
nopsigke:

PentnHrosas rpynna |

PaccuntbiBaeTca KpeaAuTHbIN cnpefd Seri 3a kaxabln n3 20 nocnegHUX TOProBbIX AHEN:

Seri = (YruceTrAAANs — KB/lRucBTRAAANS) X 100,

roe:
Spri - 3HaYeHus cnpena, paccumMTaHHble B 6a3NCHbIX MyHKTaXx;
YRUCBTRAAANS - poxopHocTb nHaekca RUCBTRAAANS, packpbitas MockoBckon Gupxen;
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KBAruceTraaaNs - 3HadyeHue CtaBku KB[l B Touke, cooTBeTCTBYIOWEN Alopaunn nHaekca RUCBTRAAANS
packpbiTorn MocKkoBCKOI BUpXxen.

PaccuutbiBaeTca MeamMaHHoe 3HavYeHue KpeauTHoro cnpeda Spry 3a nocnegxue 20 TOproebix AHeN (MeanaHa
13 Nony4yeHHoro psaa Ser).

Mpwn pacyeTe MeanMaHHOrO 3Ha4YeHWA KpeAMTHOro crpeaa Sit; NPOMEXYTOYHbIE OKPYINEHUs 3Ha4YeHNIN Spri He
npom3sogaTcs. lNMonyyeHHoe meamaHHOe 3HaveHue KpeauTHOro crnpeda Spry OKpyrnseTcs no npasunam
MaTemMaTU4eCcKoro OKpyrreHus 4o Lenoro 3HavyeHns 6asmncHbIX MyHKTOB.

PentnHrosas rpynna |l

PaccuntbiBaeTca KpeanTHbIn cnpef Seri 3a kaxabi n3 20 nocnegHuX TOProBbIX AHEN:

SPI"II = (YRUCBCPAZA - KBARUCBCPAZA) x 100,

roe:
Sprin - 3HaYeHus cnpeda, paccuMTaHHble B 6a3nCHbIX MyHKTaX;
Yrucecpaza - poxogHocTb nHaekca RUCBCPA2A packpbiTas MockoBckow bupxen;

KB/lgucecraza - 3HadeHme CtaBkm KB B Touke, cooTBeTcTBylowlen fatiopaumm mHaoekca RUCBCPA2A
packpbiTon MockoBckon Gupxen.

PaccunTbiBaeTcs MegmaHHOE 3Ha4YeHne KpeaMTHOro cnpeda Sty 3a nocnegHue 20 ToproBbIX AHEN (MeanaHa
13 NOMy4eHHOoro psiga Seri).

Mpu pacyeTe 3HAaYEHUSs MEOMAHHOTO KPeAUTHOro cnpeda Sit; NPOMEXYTOUHbIE OKPYFMEeHNUs1 3HaYeHU Sprii
He npousBoasATcs. [NonyyeHHoe MegMaHHOe 3HaYeHWe KPeaUTHOro cnpeaa Sif OKpYrnsieTcs no npasunam
MaTeMaTU4YeCKOro OKpyrieHusl 4o Lienoro 3HaueHns 6asncHbIX MyHKTOB.

PenTuHrosasa rpynna lll

PaccuutbiBaeTcs KpeauTHbIN cnpeq Serw 3a kaxabi n3 20 nocneaHuX TOProBbIX AHEN:

Sprin = (Yrucerr2B38 — KBJRUCBTR2B38) X 100,
roe:
Spr - 3HaYeHus cnpefa, paccumMTaHHble B 6a3NCHbIX MyHKTaX;
YRucBTR2B3B - poxogHocTb nHaekca RUCBTR2B3B , packpbitas MockoBckon bupxen;

KBruceTr2B38 - 3HadYeHne CtaBku KBl B TOuke, cooTseTcTBylOWen Atopaumm nHaekca RUCBTR2B3B
packpbiTon MockoBCkO Gupxen.

PaccunTtbiBaeTcs MeauaHHoe 3HaudeHwe KpeauTHoro cripeda Spfy 3a nocnegHue 20 ToprosbiX AHen
(mMepunaHa 13 nonyyeHHoro psaga Seri).

I'Ipvl pacyeTe 3Ha4YeHnAa MegnaHHoOro KpeamnTHoro crpeaa Slﬁlm NPOMEXYTOYHbIE OKPYIrINeHusa 3HayYeHun Serii
HE Npon3BOAATCA. I'IonyquHoe MeaunaHHoe 3Ha4vYeHne KpeauTHOro cnpena Spmrm OKpyrmnaeTca no npasunam
MaTeMaTn4eCKoro oKpyrneHma oo uesnoro 3HaveHus 0©asunCHbIX MYHKTOB.

4. OcobeHHOCTM onpeaeneHus KpeanuTHbIX cnpenoB Ans |V peMTUHroBow rpynnbl
PentuHrosas rpynna |V

Ncnonb3yloTca 3Ha4YeHUss MHOEKCOB KOTUPOBAlbHbIX JINCTOB (KOTMPOBANbHbLI ypOBEHb 2), Tukep -
RUCBICPL2 vnu koTupoBarnbHbin ypoBeHb 3, Tukep -RUCBICPL3 (Bbibnpaetcsa VHOeKC B 3aBUCMMOCTM OT
KOTMPOBANbHOIO YPOBHS, B KOTOPbIN BXOAWUT AONroBas LieHHas 6ymara).

PaccuntbiBaeTca KpeanTHbIN cnpepq Spryy 3a Kaxabin n3 20 nocnegHUX TOProBbIX AHEN, npeaLllecTBYOLWNX
Aate onpegeneHus cnpaBeanvBon CTOMMOCTH:

Seriv = (Yruceicers — Yrugaicpsy) * 100, (®opmyna 1)
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Seriv = (YruceiceLz — Yrugaicesy) * 100, (Popmyna 2)
Y — 3HaueHne JOXOAHOCTU COOTBETCTBYIOLLEro MHaeKca, packpbitoro NMAO «MockoBckas 6upxay.

dopmyna 1 ucnonb3yetcsa Ons OOMTOBbIX LEHHbIX Bymar, BXogslWMX B KOTMpOBasbHbI ypoBeHb 3 AO
«MockoBckasi Oupxa». Popmyna 2 wucnonb3yetrca AnS  OOMroBbiX LEHHbIX Oymar, BXOASAWMX B
KoTMpoBanbHbIN ypoBeHb 2 NMAO «MockoBckast Gupxay.

PaccuutbiBaeTca MeauaHHOE 3HayeHWe KpeauTHOro crpeda Spryy 3@ nocnegHue 20 TOProBbIX AHEN
(MegnaHa w3 nonyyeHHoro psiga Spry ). MNpy pacuyeTe 3HaYeHUss MEAMAHHOrO KpeauTHOro crpeda
NPOMEXYTOYHbIE OKPYIMEHWUs 3HAYEHWN Spry HE MPOU3BOAATCH, pesynbTaT pacyeTa OKpyrnseTcs Mo
npaeuiam MaTeMaTU4eCcKoro OKpyrieHUsl 4o LEenoro 3HayeHnsi 6a3mcHbIX MyHKTOB.

MpunoxeHne U Metoamka pacueta pe3epBOB NoA OXuAaeMmbie KpeauTHble YObITKM MO PUHAHCOBbLIM
MHCTpyMeHTaM B cooTBeTcTBUM ¢ MC®O (IFRS) 9

O6nactb NpMMeHeHuA

1.1 Hactosiwaa MeTtoamka pacuyeTa pe3epBOB Mo OXMAAeMble KpeauTHble YObITKM MO (PUHAHCOBLIM
uHcTpymeHtam B cootBetctBum ¢ MC®OO (IFRS) 9 (panee — MeToamka) yctaHaBnvMBaeT noaxodbl U
NpUHUMMBLI pacyeTa pe3epBoB Mnoa obecueHeHne UHAHCOBLIX MHCTPyMeHToB AO «HaunoHanbHbIv
HMN®» (panee — ®oHA), OUEHMBAEMbIX MO aMOPTU3NPOBAHHOW CTOMMOCTM W OLEHMBAEMbIX MO
crnpaBegsiMBOM CTOMMOCTU Yepe3 MPOoYMi COBOKYMHbIM goxon B cootBetctBUM ¢ MC®PO (IFRS) 9
«DrHaHCOBbIE MHCTPYMEHTBI» (aanee — MC®O 9) ans uenen cocTaBneHUsi rogOBON U MPOMEXYTOYHON
Oyxrantepckon (duHaHcoBor) oT4yeTHocTM PoHaa B cooTBeTcTBUM C [MonoxeHnem baHka Poccun ot
28.12.2015 N 527-I1 «OTpacneBon ctaHgapT Oyxrantepckoro ydeTta «[llopsgok cocTaBneHust
Oyxrantepckon ((oUHAHCOBOW) OTYETHOCTU HErOCYAapCTBEHHbIX MEHCUOHHbIX hoHOO0BY» (Qanee — pacyeT
pe3epBoB).

1.2 Uenb Hactosiwen MeToamkm — onpegerneHne BenuuYMHbl pPe3epBOB Ha noTepu, OOYCMOBMEHHbIEe
KpeauTHbIMK puckamm, B cooTBeTcTBMM ¢ MCPO 9.

HOpMaTMBHbIe CCbUIKU

2.1 Hacrtosiwaa Metoguka paspaboTaHa B COOTBETCTBUM C TpeboBaHWSIMW 3akoHOAATEsNbCTBA
Poccuiickon ®epepauuun, HopmaTuBHbIX akToB baHka Poccun, B T.4. ¢ uMCNOMNb3oBaHMEM CRnefyroLmnx
OOKYMEHTOB (B Clydae HedaTMPOBAHHLIX CCINIOK MPUMEHSIETCA caMas MOoCcrnegHAs pefakums OOKYMEHTa,
BKITHOYas BO3MOXHbIE MPaBKW):

—  ®epepanbHbii 3akoH Ne 75-®3 ot 07.05.1998 «O HerocygapCTBEHHbIX NEHCUMOHHBIX hOHAaX»
(nanee - degepanbHbiM 3akoHOM Ne75-d3);

—  MexgyHapoaHbIvi cTaHgapT comHaHcoBon otyeTHOCTH (IFRS) 9 «PuHaHCOBbIE MHCTPYMEHTbIY;

—  [pwukas MuHuctepctBa uHaHcoB Poccunckon ®epepauum Ne 98H ot 27.06.2016 «O BBegeHuu
AOKYMEHTOB MeXAyHapoOHbIX CTaHAAPTOB (PMHAHCOBOW OTYETHOCTU B AEWCTBNE HA TEPPUTOPUM POCCUNCKON
dPepepaumm 1 0 NPU3HAHUKN YTPATUBLUUMW CUTY HEKOTOPbLIX NpMKa3oB MuHUCTepcTBa MHaHCOB Poccuinckom
denepaumu;

— VYkasaHue baHka Poccum Ne 6219-Y ot 16.08.2016 «OO6 ycTaHOBNEHMM cpoKa Hayana
065a3aTeNbHOr0 NPUMEHEHUST MEXAYHAPOAHOro cTaHgapTa guHaHcoBor oTyeTHocTu (IFRS) 17 «[oroBopsbl
CTpaxoBaHusA» U MexAyHapoaHoro craHgapta duHaHcoBon oTdeTHocTM (IFRS) 9  «®uHaHcoBble
WHCTPYMEHTbI» CTPaxoBbIMW OpraHnsauusiMm, obLiectesaMmm B3aMMHOIro CTpaxoBaHUs U HErocyaapCTBEHHbLIMU
NEHCUMOHHbIMU (DOHAAMW, O BHECEHWM W3MEHEHWA B OTAENbHblE HOpMaTuBHble akTbl BaHka Poccum no
BOMpocam OyxranTepckoro ydeta u Oyxrantepckon ((pMHaHCOBOM) OTYETHOCTU HEKPEAUTHBLIX (PMHAHCOBbIX
opraHusaumi n o6 OTMeHe OTAeNbHbIX HOPMAaTUBHbLIX akToB baHka Poccuu no Bonpocam BegeHus
HEKPeaUTHbIMN (PUHAHCOBLIMM OpraHu3aLmaMmn ByxranTepckoro ydetay;

— TNonoxenune baHka Poccum Ne 727-IT ot 29.06.2020 «O copmax packpblTust uHgopmauun B
OyxranTtepckoi (PMHAHCOBOM) OTYETHOCTU HEroCy4apCTBEHHbLIX MEHCUMOHHbIX (OHAOB UM nopsiake
rPYNMNMPOBKN CYETOB OyXranTepckoro yyeta B COOTBETCTBMM C NoKasaTensamm Oyxrantepckon (oMHaHCOBOW)

OTYETHOCTMWY;
—  YkasaHue baHka Poccuu Ne 4060-Y ot 04.07.2016 «O TpeboBaHusIX K opraHM3auumn cucTembl
ynpaBfeHnsi puckaMm HerocyJapCTBEHHOIO NEHCUOHHOTO (POHAAY.
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CokpalueHus

B TekcTe HacTosAwen MeToamke NpyMeHeHbl CneayoLLne COKpaLLeHUs:

3.10 MCPO - mexayHapoaHble cTaH4apTbl PMHAHCOBOW OTYETHOCTMW.

3.11 HK[ — HakomnmeHHbIN KyNOHHbIN goxog no obnurauumn.

3.12 HKL — AO «HaumoHanbHbIn KnupuHroebi LieHTp».

3.13EAD (exposure at default) - cymma nog puckom B MOMEHT AdedonTa, OXuaaemasi oLeHka
CTOUMOCTW aKTMBOB, NOABEPXKEHHbBIX PUCKY B MOMEHT 00bsABEHNs AedonTa KOHTpareHTa.

3.14 ECL (expected credit l0ss) - oxxungaembin KpeaUTHBINA YObITOK, pacveTHas BeNnYnHa KpeaAnTHbIX
yObITKOB, B3BELLUEHHAA MO CTeneHu BEePOATHOCTU MX BO3HWKHOBEHMSI Ha NPOTSXKEHUUM OXMOAEMOro cpoka
AencTems OMHaHCOBOIO aKkTMBa.

3.15LGD (loss given default) - ypoBeHb notepb npu aeconte, gonst 6€3B03BpaTHbLIX NOTEPbL B
cnydae gecdonTta KOHTpareHTa (BblpaxaeTcs B BUAE NPOLEeHTa OT 06Len CyMMbl 3aA0MKEHHOCTH).

3.16 PD (probability of default) - BepoaTHOCTb AedonTa KoOHTpareHTa/ amMuTeHTa (panee —
KOHTpareHTa) no UCMOSIHEHUIO CBOUX 00513aTENbLCTB.

3.17 POCl-aktnBbl (purchased or originated credit-impaired assets) - d¢wHaHcoBble
WHCTPYMEHTbI, 06eCLeHEHHbIE B MOMEHT NEPBOHAYaribHOro NPU3HaHus.

3.18 SPPI-TecT (solely payments of principal and interest) - npoBepka oyHaHCOBOro MHCTPyMEHTa
C Uenblo onpefeneHusl, SBNSATCA MM NPEAYCMOTPEHHbIE MO HEMY [OEHEXHbIE MOTOKU WCKMYUTENBHO
nnaTexamu B CYET OCHOBHOW CyMMbl Aofnra/ HOMUHana M NPOLEHTOB Ha HenoralleHHY 4YacTb OCHOBHOM
CyMMbl gonra / HomuHana.

TepMVIHbI n onpegeneHunsa

B HacToswen Metoguke TEPMUHbI C COOTBETCTBYOLWLMMU onpeaeneHnamm:

4.1 Ctapma 1 - COBOKYNHOCTb (PMHAHCOBBLIX MHCTPyMEHTOB 6e3 npu3HakoB obecueHeHus n 6es
NMPU3HAaKOB CYLLECTBEHHOrO yBENMYEHUs: KpeanTHOro pucka.

4.2 Ctagmsa 2 - COBOKYMHOCTb (PMHAHCOBbLIX WHCTPYMEHTOB ©0e3 npu3HakoB obecueHeHus ¢
Np13HaKkamu CyLLECTBEHHOIO yBENMMYEHUS KPEAUTHOTO pUcKa.

4.3 Ctagusa 3 - COBOKYNHOCTb (DUHAHCOBbLIX WHCTPYMEHTOB, 0O6najarowmx npu3Hakamu
obecueHeHns Ha OTYETHYLO AaTy.

4.4 AKTMBbI, ABRSAOLWMECA KPeaUTHO-00eCLeHEeHHbIMM MNP NepBOHa4YanbHOM MPU3HaAHUKN

unu POCI-akTuBbI - aKkTuBbl, NO KOTOPbIM MPOUCXOAMT OZHO WIIN HECKONbKO COObITUIA, OoTpuuaTenbHO
MOBMUSABLLMX Ha BENUYMHY npegnonaraemblx OyayLwmMx NOTOKOB AEHEXHbIX CPEACTB MO TaKOMy aKTUBY UMK
CyLLeCcTBYIOT Habniogaemble [aHHble O COObITUSIX, MOATBEPXAAlLWUX WX KpeauTHoe obecleHeHne
(HanpuMep, 3HauuTenbHble (UHAHCOBbLIE 3aTPyOHEHUS WM OaHKPOTCTBO KOHTpareHta, Aedont wnm
npocpoYka nnatexemn, nokynka aktnea ¢ 60MnbWMM ANCKOHTOM, KOTOPLIN OTPaXXaeT NOHECEHHbIE KPeaUTHbIE
yObITKN).

4.5 AMOpTN3MpPOBaHHAA CTOMMOCTb - CTOMMOCTb (PMHAHCOBOrO MHCTPYMEHTA, onpeaenieHHas npum
nepBoHa4YaribHOM NPU3HaAHUK, 3a BbIYETOM BbIMNfiaT OCHOBHOW CYMMbI JOfra, YMEHbLUEHHAs Ux yBENUYeHHas
Ha CyMMY HaKOMMeHHOM C UCrnonb3oBaHMeM MeToaa aPMEeKTUBHON CTaBKM NpoLeHTa amopTnsaLmm pasHuLbl
MeXxay nepBoHayanbHOM CTOMMOCTBIO U CYMMOW NoralleHnst 4O BblueTa pe3epBa Nnoj OXMaaeMble KpeauTHbIe
yObITKM.

4.6 BHeWHMA pPeUTUHr (BHEWHWUNA KPeOUTHbIA PEUTUHT) - KPEeOAUTHbIN PEWTUHT, MPUCBOEHHbLIN
POCCUNCKUMU KPEeAUTHbIMU pPeNTUHroBbiMM areHTcTBamu AO «Okcnept PA» (aanee — JOkcnepTt PA), AO
«AHanntnyeckoe KpeantHoe PentnHrosoe AreHTctBo» (ganee - AKPA), OOO «HauuoHansHoe penTuHrooe
areHtcTBOo» (ganee - HPA) u OO0 «HauunoHanbHble KpeanTHble perTuHrmy (aanee — HKP).

4.7 BHyTpeHHMA pPEeNTUHr (BHYTPEHHUMW KPEAUTHbIN PENTUHIr) — arperMpoBaHHasl OueHKa
KpeanTocnocobHocTn KoHTpareHTa PoHpaa, onpegensieMasi B COOTBETCTBUM C BHYTPEHHUMWU HOPMATUBHbLIMU
AokymeHTammn ®oHaa.

4.8 BbizpopoBrneHne (PMHAHCOBOro MHCTPYMEHTaA - CHIKEHWE YPOBHS KPeaWTHOro pucka no
(PNHAHCOBOMY MHCTPYMEHTY, BOCCTAHOBIIEHME NNATEXHOW AMCLMNNNHBI NMBOo Bbixod M3 aedonTa.
4.9 [aTta noraweHus LeHHOW Gymaru - [lata norawleHus LeHHon Bymarn nubo gaTta cnefyrowen

bnuxariwen oepTol.
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4.10 Dedont KoHTpareHTa - cobbiTEe HEUCNOMHEHUSA KOHTPAreHTOM CBOMX 00s3aTenbCTB nepes
doHgom.

411 KoHTpareHT - topngnyeckoe nmuo, cyBepeH (rocygapcrBo), cyobekt PO unu myHuumnansHoe
obpasoBaHue, u3Myeckoe nULUO, MHAMBUAYalbHbIA MNpeanpuHMMaTenb, Ha kotopoe PoHOOM NpPUHAT
KPeaUTHBIN PUCK.

412 KpeauTHbIN PUCK — pPUCK BO3HUKHOBEHWS MNOTEpPb B pes3ynbTaTte HeWUcnosfiHeHus nnbo
HEenosTHOro/HeCBOEBPEMEHHOIO UCMONHEHNS 06s3aTEeNbCTBA KOHTPAreHTOM, SMUTEHTOM UM TPETLUM NNLIOM
(rapaHTOM unu nopy4ntenem no obssarenscTeam 1 T.4.).

4.13 Oxunpaemble KpeauTHble yObITKM B npepenax 12 mecsiueB - HeOONOSyYEHHbIE CYyMMbI
OEHEXHbIX CPeACTB BCMNeACTBME BO3MOXHbIX Aed)ONTOB KOHTPAreHToOB B TedeHue crnegyrwmx 12 mecsaues
(vnn Bonee KOPOTKOro nepmoaa, ecnu OXuaaeMblil CPOK AeNCTBUA (PUHAHCOBOrO MHCTPYMEHTA CoCTaBnsaeT
MeHbLUe 12 MecsaueB), paccumTbiBaeMasi Ans akTMBOB 1-01 cTagun.

414 Oxunpaemble KpeguTHble YObITKM Ha NPOTSXKEHUU BCEro Cpoka AeMCTBUA MHCTPYMEHTa -
Hegomnosy4YeHHble CyMMbl AEHEXHbIX CPEACTB BCNeOCTBUE BO3MOXHbLIX OeONTOB Ha MPOTSKEHUN BCErO
OXMAAeMOro cpoka genctensa oMHaAHCOBOrO MHCTPYMEHTA, paccumTbiBaemasl 4ns akTMBOB 2-0M CTagum.

415 OTuyeTHan AaTa - AaTta, Ha KOTOPYHO paccuYnTbiBAeTCs pe3epBs, NOCNeAHUI KaneHaapHbI OeHb
OTYETHOro nepuoga, Mnbo aarta, Ha KOTOPYK COCTaBMSETCS HAA30PHO - CTaTUCTMYECKast OTYETHOCTb.

4.16 OT4yeTHbIN Nepuopa - KaneHaapHbl MecsL.

417 NepBoHayanbHaa 3dcekTMBHaA cTaBKa MpoUeHTa - TMpPOUEHTHass CcTaBka (CTaBka
ONCKOHTMPOBAHMSA), NPU KOTOPOW [OUCKOHTMPOBAHHAsi CTOMMOCTb [LEHEXHOro MnoToka OT (hMHAHCOBOIO
WHCTPYMEHTa paBHa CTOMMOCTM 3TOr0 MHCTPYMEHTA Ha MOMEHT NepPBOHAYaribHOro NPU3HaHWs.

4.18 My6nuyHaa opraHuM3auusi - akumoHepHoe OOLeCTBO, akuMu KOTOPOro M LUeHHble Bymaru
KOTOpOro, KOHBEpPTUpyeMble B €ro akuumu, nybnuyHo pasmeLuatoTcs (NyTem OTKPbITOW NOANUCKM) wunu
nyGrnvMyHoO obpaLlarnTCcsa Ha YCNoBMSAX, YCTAHOBIIEHHbIX 3aKOHaMM O LeHHbIX 6Gymarax. NpaBuna o nybnuyHbix
obLecTBax NPMMEHSIOTCA Takke K akLuMOHepHbIM obLiecTBaMm, ycTas U (pupMeHHOe HarMEHOBaHUe KOTOPbIX
cofepxar ykasaHue Ha To, 4TO 06LeCcTBO SBNAeTCA Ny6nnYHbIM.

[FK P® CraTbs 66.3]

4.19 Pe3sepe nog oxugaemble KpeAuTHble YObLITKM (PUHAHCOBLIX WHCTPYMEHTOB - CyMMma
OXuaaeMblX KpeAUTHbIX YObITKOB MO JAaHHOMY (DUHAHCOBOMY MHCTPYMEHTY.

4.20 PeATMHr KOHTpareHTa - OTHOCUTENbHAsA KaTeropusl, XapakTepuaylllas YpOBEHb
KpeamTocnocoBHOCTH KOHTpareHTa.

4.21 Cpenka - cgenka, 3aknoyawwaacs B nNpuHATAM OOHOOM KPeaMTHOro pucka Ha KOHTpareHTa
BCneacTBue nNpusHaHus UHaHCOBOro MHCTPYMEHTa.

4.22 CermeHT - rpynna WHaAHCOBLIX WMHCTPYMEHTOB B noptdene PoHaa, Bbigensemas ans
AanddepeHuralmn NoaxoA0B K OLEHKe OXnagaemblx KpeanTHbIX yObITKOB B pamkax HacToswen Metogmkn.

4.23 Cpok pgenctBuMs (PMHAHCOBOro MHCTPYMEHTa - CPOK OT OTYETHOM AaTtbl A0 MorawleHus
PUHAHCOBOIO MHCTPYMEHTA COrfacHO 3aKkMio4YeHHOMY A0roBopy/ NPOCMEKTY 3MUCCUN LIEHHBbIX Bymar.

4.24 CtaBKa pe3epBa - OTHOLUEHWE BENUYMHBI pe3epBa Mof OXuaaemble KpeauTHble yObITKM No
PUHAHCOBOMY UHCTPYMEHTY K 3agormkeHHocTu no MC®O no gaHHOMY (PUHAHCOBOMY UHCTPYMEHTY.

4.25 CyulecTBeHHOe YyBenun4yeHue KpeaAUTHOro pucka - And onpefeneHusi CyLecTBEHHOCTU
yBenuyeHunsi pucka gedonrta no GUHaHCOBOMY MHCTPYMEHTY C MOMEHTa ero nepBoHayarnbHOro Npu3HaHus,
®PoHA cpaBHMBAET TEKYLLYIO OLIEHKY pucka AedonTta o COCTOSHMIO Ha OTYETHYIO AaTy C COOTBETCTBYOLLEN
OLUEeHKOM pucka gedonta No 3TOMY MHCTPYMEHTY Ha gaTy ero nepBoHavarnbHOro npusHaHus. Kputepum
CYLLEeCTBEHHOrO yBENUYEHNA KpeaUTHOro pucka npveeaeHsl B Nn.9.4 — 9.5 HacTosAwen MeTtoamku.

4.26 ®PuHaHcoBasA opraHmsauma - OaHk, HeDaHKOBCKas KpeauTHas opraHvsauusi, cTpaxoBas
opraHu3auusi, UHBECTULMOHHAsS KOMMaHWs, ynpaensdwowas komnadus, brupxa, MHBECTULMOHHBIN Qunep wnm
Opokep.

4.27 ®PUHAHCOBLIA MHCTPYMEHT - (OMHAHCOBLIN aKTMB, MNOSIBMBLUMICA Ha OanaHce ®doHga B
pesynbTaTe CoBepLUEHUs onepaumu, HecyLlen KpeauTHbIA PUCK, B T.4.:

—  [onroBble LeHHble Oymaru;

—  [enosnTbl, AeHeXHble CpeacTBa U UX 3KBMBANEHTHI;

—  MpoYMe aKTuBbl, OTHECEHHbIE K (PUHAHCOBLIM MHCTPYMEHTaM B COOTBETCTBUM C TpeboBaHUsAMU
MC®O 9.
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4.28 Roll-over - goroBopHoe ycrosuve, 3akpennsiollee BO3MOXHOCTb aBTOMaTUYECKOM NPONoHraLmm
(bMHAHCOBOrO WMHCTPYMEHTa MNPV HACTYMNeHWU onpeaeneHHbiX CoObITWI, 3adMKCMPOBaHHBIX B AOrOBOpE
(Hanpumep, aBTOMaTMYecKasi NPoNIoHrauus Aenosuta B 6aHke).

O6Lwue nonoxeHus

4.6 [encteue MeToamkm pacnpocTpaHAeTCa Ha pacyeT pe3epBOB MO criefylowmMm nopTdensdam
PUHAHCOBBIX MHCTPYMeHTOB PoHAa:

— nopTtdenb AONroBbIX LeHHbIX 6ymar, Bknoyasa AebuTtopckyo 3a40MmMKEHHOCTb MO NPOLEHTHOMY
(kynoHHOMY) goxony, OLUEeHMBaEeMbIX MO amOpPTU3NPOBAHHOW CTOMMOCTU UMW MO CNpaBeAnvBOA CTOMMOCTM
yepes NPoYMI COBOKYMHbINA LOXOA;

— noptdenb 4eN03MTOB U AEHEXHbBIX CPEACTB U MX SKBUBASIEHTOB;

— noptdenb caenok obpatHoro PENO;

— nopTtdenb NPoYMx PUHAHCOBLIX MHCTPYMEHTOB, MOAMNEXAaLLMX PE3EPBMPOBAHMIO B COOTBETCTBUMN
¢ TpeboBaHuamMn MCOO 9 (BkntovaeT, Hanpumep, 4eOUTOPCKYHO 3a40MKEHHOCTb B Cnyvae nepennatbl no
NEHCUAM, HaYMCMEHHbIE, HO HEe BbinnayeHHble PoHOy AnBMAEHOb! U Op.).

4.7 [enctBne MeToamkm He pacnpocTpaHsieTca Ha (OMHaAHCOBbIE MHCTPYMEHTbI, OLleHMBAEMbIE MO
crnpaBe iMBON CTOMMOCTY C OTPAXXEHNEM €€ U3MEHEHUI B cCOCTaBe NpubbINY Unu yobiTka.

4.8 MeToauvka He NpUMEHSIETCA K CreayoLwuM NpoYnM AOroBOPHBIM akTMBaM:

— K NpoYMM aKkTuBaMm, LOroBOpbl MO KOTOPbIM 3aKMOYeHbl B LIENAX MOMy4YeHus Kakoro-nmbo
HedrHaHCcoBOro ob6beKkTa B COOTBETCTBMM C OXMAAEMbIMU NOTPEOHOCTAMM B 3aKynKax Uy UCMOMb30BaHWu;

— K Mpoyum aktmBam, paboTbl U YyCnyr, nNo KOTOPbIM OblM onnadeHbl U MNPUHSATHI,
knaccuduumpyemMble Kak pacxogsl OyayLmx nepnoaos;

—  KMpO4YMM aKTUBaM, JOrOBOPbI MO KOTOPbIM 3aKMYeHbI B MONb3y COTpyAHMKOB ®oHaa (4oroBopbl
Ha 0OOpPOBOMBHOE MEAMLIMHCKOE CTpaxoBaHWe, AOroBOPbl CTPaxOBaHMA OT HECYACTHbIX CIy4yaeB U Apyrue
aHanoruyHble);

— K NPOYUM aKTUBaM, ABMASIOLLMMUCS YNIEHCKMMM B3HOCAMM B CaMOpPErynpyemMble opraHM3auum B
cooTBeTCTBMM C TpeboBaHmaMKU BaHka Poccuu.

4.9 Tpn pacyeTe pe3epBOB [OMYCKATCA OTKIOHEHMS OT AaHHoW MeToavkm npu Hanmymm
OOCTaTO4YHOrO Y OOBLEKTMBHOIO MOTUBMPOBAHHOIO CYXXAEHUS CO CTOPOHbLI POHAA, ECININ TaKMe OTKIIOHEHUS He
npotmnsopeyvat MC®O 9.

4.10 Pe3epB noa oxugaemble KpeauTHble YObITKM paccyYNTLIBAETCA HE pexe 4Yem Ha aarty
nepBOHAYanbHOrO MpU3HaHWS (UHAHCOBOrO WHCTPYMEHTA, Ha KaxAayl OTYeTHy pfaTty (mocnegHumn
KaneHgapHbIN OeHb Mecsla), a Takke Ha AaTy npekpalleHns npusHaHusa oMHaHCOBOro MHCTPYMEHTA.

4.11MNpwn copmupoBaHnm pesepBa PoHO wCXoOAUT M3 MpUHLMNA MpuopuTeTa 3KOHOMUYECKOrO
cofepxaHusa onepauui (caenok) Hag nx puandeckon hopmon.

ATanbl pacuyeTa pe3epBa noa oxugaemMble KpeaUTHble YObITKY

5.4 Tlopsgok B3aMMOAENCTBUSA CTPYKTYPHbIX nogpasgeneHni doHga v atansl pacyeTa pesepsa nog
oXugaemble KpeauTHbIE YObITKM B COOTBETCTBUM C HacToswen MeTognkon pernameHTUpyoTCs BHYTPEHHUMMU
HOPMaTUBHbLIMU OOKYMEHTaMu CDOH.IJ,a.

CermeHTaumsa oMHAHCOBbIX UHCTPYMEHTOB

7.1 ®uHaHcoBble WHCTPyMeHTbl PoHga, npowegwme SPPI-TecT, opmMupyloTCAS B CErMeHThl,
Bblgendemble Ans guddepeHumaumum NOAXOOOB K OLEHKE OXWAAeMbIX KPeAUTHbIX YObITKOB B pamkax
HacTosiwen MeTtogukn.

7.2 ®onp pasgenset noptdens PUHAHCOBbLIX MHCTPYMEHTOB Ha Crneayowmne CerMeHTbI:

7.2.1  CermeHT NyOnunyHbIX KOMMNaHWUA, BKIOYaOLLWIA

- rocyapCTBEHHbIE LieHHble bymaru PO,

- LeHHble Bymaru cybbektoB P® 1 myHuUMnansHbIX obpasoBaHni,

- hVMHAHCOBbIE MHCTPYMEHTbI, KOHTPareHTaMm o KOTOPbIM BbICTynaloT NybnuyHble obLlecTsa,
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- (PUHAHCOBbIE MHCTPYMEHTbI, KOHTPAreHTaMu No KOTOPbIM BbICTYNaT HeNybnMyHbIe 00LLEeCcTBa,
MMEIoLLNE BHELLHNE KPeauTHbIE PENTUHIU, NPUCBOEHHbLIE POCCUNCKUMWN PEUTUHIOBLIMWU areHTCTBaMMU, W/unm
pasmecTuBLLME NYONUYHBIA 40T, WKWK ABNALWLMECS A0YEPHUMUN OpraHM3aumnsamMmn nybrnmMyHbix obLLecTs.

7.2.2 CermeHT HenybnMyHbIX KOMMNAHWUI, BKNIOYAKOLLNA 3a40IMKEHHOCTb, BO3HUKLLYIO B pe3ynbtaTte
onepauun Ha (PUHAHCOBOM PbIHKE, KOHTpPAreHTOM MO KOTOPbIM BbICTYNalOT HenybnuuHble obliecTtBa, He
MMEKLUNE BHELLUHME KPeOAWUTHble PENTUHIN PENTUHIOBLIX areHTCTB, HE UMeloLWMne NyOnu4yHbIN OONAr U He
ABNAOLLMECS AOHEPHUMUN OpraHM3aunsaMmn NyorIMyHbIX OOLLIECTB.

7.2.3 CermeHT npo4nx pMHaHCOBbIX MHCTPYMEHTOB, BKITHOYAOLNIA:

- npoyyo 0ebUTOPCKYD 3aA0MMKEHHOCTb, BO3HUMKLLYIO B pe3ynbTaTe MHbIX onepauuir, Kpome
onepauun Ha (PUHAHCOBOM PbIHKE, KOHTpPAreHTOM MO KOTOPbIM BbICTYNalOT HenybnuuHblie obliecTtBa, He
MMEKLUNE BHELLUHME KPeOAWUTHble PENTUHIN PENTUHIOBbLIX areHTCTB, HE UMeloLmne NyOnMYHbIA AONAr U He
ABNAOLWMECS AOHEPHUMN OpraHM3aumnsMmn nyorMyHbIX 0OLLECTB;

- AebUTOPCKy0 3a40MKEHHOCTb (PN3NYECKUX UL,

7.3 CermeHTauma noptdens npovmx (PUHaAHCOBBLIX WHCTPYMEHTOB MOCME WUCKIHYEHUS aKTUBOB,
OLEHMBAEMbIX MO CrpaBeasiMBoOM CTOMMOCTU Yepe3 Npubbinb UK YObITOK, B LENSAX NPUMEHEHUS OAHHOW
MeToanku He ocyLLEeCcTBNSAETCA.

7.4 To caenkam obpatHoro PENMO pesepB dhopMmpyeTcs No KOHTpareHTy aHariorMyHO CErmMeHTy
NyGrMYHbIX KOMMAHWA Ha pasHuLy Mexay ChnpaBeaniMBoiA CTOMMOCTbIO MPUODpPEeTEHHbIX Oymar wu
3a[J0/PKEHHOCTbLIO Ha OaTy pacdeTa pes3epBa. B Tom cnyyae, ecnu Ha gaTty pacyeTa pesepBa CTOMMOCTb
NprMoBpeTeHHbIX LeHHbIX Bymar npeBbllaeT 3a40IMKEHHOCTb, pe3epB He hopMupyeTcs.

®uHaHCOBble UHCTPYMEHTLI, 06ecLueHeHHble B MOMEHT nepBOHavYanbHoro npusHaHusa (POCI-
aKTUBbI)

8.1 duHaHCOBbLIN MHCTPYMEHT Ha AaTy NepBOHaYasibHOMO NPU3HAHUSA ABNSETCA NPUOGPETEHHBIM UM
CO3[aHHbIM KpeaUTHO-06ecLeHEHHbIM (pMHaHCcoBbIM akTMBoM (POCI-akTMBOM) Npu BbISIBNEHUN KakK MUHUMYM
O[HOr0 13 NepPeYncreHHbIX KpUTepPUEB:

8.1.1 Hanuune HenpepbiBHOM MNPOCPOYEHHON 3a[O0JMKEHHOCTM MO AOSroBbIM 00s13aTenbcTBamM
(BKMnoYasi cyMMy OCHOBHOTO AOMra W/ NpoLEHTOB), a TaKKe MHbIM BbiNmiatam no 4OoroBopy, CPOKOM CBbILLE
90 kaneHaapHbIX AHel, nepes PoHOOM UK APYrMKU KpeauTopamu,

8.1.2 pedonTHas pecTpykTypusaums (Hanpumep, pecTpykTypusaumnsa 4onroBoro o6a3arenscTea co
CHWKEHMEM NPOLLEHTHOW CTaBKu U/unu nponoHraumen, nnbo c nepeHocom 6onee 50% Bcex nnaTexen B KOHeL,
CpOKa Jorosopa, 3a UCKMYeHeM onepaunin ¢ KpeauTHbIMU OpraHu3aumsaMum, 3akrtoyaeMblx Ha yenosusax roll-
over). Takoe pelueHne opopmnAaeTcs MOTUBMPOBaHHbLIM CyxaeHnem doHaa;

8.1.3 Hanuuve y KOHTpareHTa BHELUHEro WNW BHYTPEHHEro pewnTuHra, COOTBETCTBYIOLLEro
aedonTHoMmy;

8.1.4 aktMB npuobpeTaeTcs C CYLECTBEHHbIM [OWCKOHTOM B CPaBHEHWM C aHanornyHbIMU
WHCTPYMEHTaMM, 4TO OTpaxkaeTcsi B MOTUBUMPOBAHHOM CyxaeHun doHaa.

8.2 [lepBoHayanbHOe MpuU3HaHWE OCYLLEeCTBNAETCHA NO CcrpaBeifMBON CTOMMOCTU C NPUMEHEHNEM
CKOppeKTUpoBaHHOW 3MEEKTUBHON MPOLIEHTHOW CTaBKU MO MWHCTPYMEHTY, pacCYATaHHOW Ha pJdaTty
nepBoHa4anbHOro npusHaHuda. PacyeT apeKkTMBHOM NPOLEHTHOW CTaBKM MPOU3BOAUTCA Ha OCHOBaHUU
OXngaemMblx eHEXHbIX NOTOKOB MO (PHAHCOBOMY UHCTPYMEHTY, NPU 3TOM AaHHbIe MOTOKM ONpeaensioTcs ¢
Yy4eTOM OXMaaeMbix notepb PoHAa Ha BCEM CPOKE XU3HU (DMHAHCOBOIO MHCTPYMEHTA.

8.3 lpu nepBoHavyanbHOM npusHaHunm POCI — akTmBbl HE UMEKT pe3epBa Nop OXuaaemble
KpeauTHble yObITkU. BMecTo aToro BenuynHa KpeamTHbIX YObITKOB, OXXMAAEMbIX Ha MPOTSPKEHUN BCErO Cpoka
OencTBMa PUHAHCOBOro MHCTPYMEHTA, BKMOYaeTCcs B pacyeT ah(PeKkTUBHOM CTaBKu NpoLeHTa.

8.4 Oxvpgaemble KpeOuTHble YObITKM OLEHMBAKOTCSA B CYMMe, PaBHOW KpeAuTHbIM YObITKam Ha
NPOTSHKEHUN BCEFO CpoOKa AEeNCTBUSA (PMHAHCOBOrO akTuBa. Pe3epB nog yobITKM MO TaKMM akTMBaM NpU3HaeTcs
He B CyMMe OXMZaaeMbIX Ha NPOTSXKEHMN BCEro cpoka AeNCTBUA (PMHAHCOBOTrO aKTMBa KPeAUTHbIX YObITKOB, a
B CYMME M3MEHEHUN B OXMAAeMbIX Ha MNPOTSKEHMM BCEro Cpoka AeNCTBMS COOTBETCTBYIOLLEro akTuBa
KpeauTHbIX YObITKOB C MOMEHTa €ro NepBOHa4YaribHOro NPU3HaHWS.

8.5 C mMOMeHTa nepBOHa4anbHOro MPU3HaHWs M A0 KoHua >u3Hu, POCI-akTuBbl oTpaxalrTcsa B
oTaenbHom kaTeropumn, otnmdHon ot Ctagum 1, Ctagum 2 n Ctagum 3. lNepexoa oMHaAHCOBbLIX MHCTPYMEHTOB
POCI-akTnBbl B Apyrue kateropum He ocyLecTBnaeTcs.
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8.6 B cnyuyae, ecnu y koHTpareHTa ogHoBpeMeHHo umetotces kak POCI-akTuBbl, Tak U ouHaHCOBbIE
WHCTPYMEHTbI, KOTOpble He OblnMM M3Ha4vanbHO OOEeCLEeHEeHbl, TO OHW OLEHMBAKTCA U pPe3epBUPYHOTCS
He3aBMCMMO ApYr OT Apyra.

Ctaguun ob6ecueHeHUss PUHAHCOBLIX MHCTPYMEHTOB

Crtagusa 1 «be3 obecueHeHusn»

9.1.1 Cragns 1 BkmwyaeT UHAHCOBbIE  UHCTPYMEHTbI, He uMewowme  ¢akTopos,
CBMOETENbCTBYIOWNX O CYLWECTBEHHOM YBENMYEHUUN KPEOUTHOrO puUCKa M He WMerowme MNpu3HaKkos
obecueHeHus.

9.1.2 B MOMEHT nepBOHa4asnbHOro NpuM3HaHms Bce OMHaAHCOBbLIE MHCTPYMEHTDI, 3a UCKITIOYEHNEM
POCI-aktuBoB, otHocaTcsa kK Ctagum 1.

9.1.3 Ha pgaHHOM cTagum oXxugaemble KpeauTHble YObITKM pacCYMTbIBAOTCS Ha Cpok Ao 12-tn
MecsiLeB.

Ctagunsa 2 «YBenu4yeHue KpeguTHOro pucka»

9.2.1K Cragum 2 oOTHOCATCA (PUHAHCOBbIE WHCTPYMEHTbl MPU HanmuMyiMm XOTd Obl OQHOro K3
NnepeyYmCrneHHbIX HMKE MPU3HAKOB CYLLECTBEHHOro YBENMYEHUs KpeauTHOro pycka topUAaMYEeCcKoro nuua, Ho
6e3 npnsHakoB obecLeHeHns:

9.21.1 HapylleHne KOHTpareHTOM npedenbHOro Cpoka WCnonHeHus obss3aTtensCTB nepes
®PoHAOM Ha paBHbIA MK BOMbLUMIA CPOK, YeM onpedeneHo Ans oTHeceHus Kk CTagum 2, HO MEHbLUNNA, Yem
onpegeneHo ans otHeceHnst k Ctagmm 3, cornacHo n.9.4 HacToswen Metoanku;

9.21.2 MOHWXEHWEe Ha OTYETHYIO AaTy BHELUHEro KpeAMTHOro periTUHra Ha 2 CTyneHu ¢ MOMeHTa
NnepBOHaAYanbHOr0O MNpPU3HaHWA (3a WCKNIOYEHMEM CllyyaeB, KOrAa CHWXeHWe penTuHra He sBnsieTcs
CNeacTBMEM  yXYOWEHUS KPeAMTOCNOCOOHOCTM KOHTpareHTa, Hamnpumep, ecnv OHW  0ByCrnoBneHbl
yXyALeHneM CTPaHOBOM OLEHKN KOHTpareHTa). Takoe pelueHne opopmnsaeTcs MOTUBMPOBAHHbLIM CyXXOEHNEM
®doHAaa;

9.2.1.3 OT3bIB BCEX BHELLUHUX KPEAUTHBLIX PENTUHIOB, 3a UCKIMIOYEHNEM Cry4vaes, Korga OT3bIB He
CBSi3aH C yxyaweHueM h1MHaHCOBOro MOSIOXKEHWS KOHTpareHTa;

9.21.4 CYLLECTBEHHOE YBENUYEHNEe KPeaUTHOro pucka rno Apyrum UHaHCOBLIM UHCTPYMEHTaM
KOHTpareHTa, 0 KOTOPOM CTaro n3BecTHo PoHay, 0POPMNAETCA MOTUBNPOBAHHBIM CcyxaeHuem PoHaa;

9.2.1.5 Hanuune NpM3HaKoB HECOCTOATENbHOCTM (DaHKPOTCTBA) FOPMANYECKOTO NULLA; NOosSIBREHne
uHdopmaumm o6 MCNOMHUTENbHOM MNPOU3BOACTBE B OTHOLIEHWM bu3nMyeckoro nvua/uHamBMayanbHOro
npegnpuHumartens B o6bemMe, BNUSIOLLEM Ha ero cnocobHOCTb 0BCnyXmMBaTe CBOU 06A3aTeNbCTBa;

9.2.1.6 OT3bIB (aHHYNUPOBAHWE) Y KOHTpareHTa NMUEeH3nM Ha OCyLLeCTBMEeHne OCHOBHOMO Buaa
AeATenbHOCTY;

9.2.1.7 npoYne NPuU3HaKu CyLLECTBEHHOrO YBENMYEHUS KPeOUTHOrO pUCKa N0 MHCTPYMEHTY MIn
KOHTpareHTy, oTpaxkaeMble B MOTUBMPOBAHHOM cyxaeHun ®oHaa.

He cuuTaetcs npusHakom OBECUEHEHUS HenoryyYyeHne [OEHEXHbIX CpeacTB, HeWCNoSIHeHne
o6s3aTenbCTB MO BbiNfiataM Mo LUeHHbIM Oymaram B cryyae, eCnu HenorydeHwe AeHEXHblX CpeacTBs,
HeuncrnonHeHne o6s3aTenbCTB MO BbiNfatam NPou3oLINo M3-3a OrPaHUYEHUA PacyeToB MO TaKMM LIEHHbIM
bymaram wn/vnu cBA3aHHBIM C HUMMMW 006S3aTenbCTBaM CO CTOPOHbl MHOCTPAHHbLIX KOHTPAreHToB W/vnu
POCCUICKMX rOCyAapCTBEHHbIX oOpraHoB. [laHHoe coOblTMe MOXeT He paccMmaTpuBaTbCA — Kak
XapakTepusylollee ypOoBeHb MNaTeXecrnocobHOCTU aMWUTeHTa (rapaHTa, NnopyduTens) No TakuM LeHHbIM
Oymaram n CBfI3aHHbIM C HUMW 0OsA3aTenbcTBam. Takoe pelleHne OdOpPMASETCS MOTUBMPOBAHHbLIM
cyxgeHuem doHpa

9.2.2 Ha paHHOM cTagum oxwugaemble KpeauTHble YObITKM pacCuuTbiBAOTCA Ha BECb CPOK XKWU3HU
akTmBa.

Cragusa 3 «KpeautHoe obecLeHeHue»

9.3.1 K Cragmm 3 oOTHOCATCA (PUHAHCOBbIE WMHCTPYMEHTbI NPW HanuMuum XoTs 6bl OAHOro U3
nepeyncrneHHbIX HUXKe NpusHakoB obecLieHeHns:
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9.3.11 HapyLLleHne KOHTpareHToMm npeaenbHOro cpoka WMCMNONHeHWst 06a3aTensCTB Ha paBHbIN
unu GonbLLUMIA CPOK, YEM OrnpeaeneHo Anst oTHeceHus k Ctagum 3, cornacHo n.9.4 Hactosiwen MeTtoauku;

9.3.1.2 OTKa3 KOHTpareHTa OT rnoralleHns 3aJ0IMKEHHOCTU, BblpaXXeHHOW B MUCbMEHHON hopMme,
Npv HacTyNfEHUN CpoKa NCMONHEHNS 06513aTenbCTB;

9.3.1.3 aedonTtHas  pecTpykTypusauus (Hanpumep, pPecTpyKTypu3aumsi CO  CHWXKEHUEM
NPOLEHTHON CTaBKU W/vnu nponoHrauuen, nnbo ¢ nepeHocom Gonee 50% Bcex nnaTexen B KOHEL, cpoka
OOroBopa, 3a UCKNIYEHMEM onepaunii ¢ KpeauTHbIMU OpraHM3aLmsaMm, 3aKknoyaemMbIx Ha yenoBusix roll-over).
Takoe pelueHne ohopMnaeTcs MOTUBMPOBAHHBLIM CyxaeHunem PoHaa;

9.3.14 CHMXeHMe XxoTa ©Obl OOHOro BHELUHEro penTuHra, MNPUCBOEHHOIO KpPeaWUTHbIMU
PENTUHIOBBLIMW areHTCTBaMM, 4O YPOBHA Ae(ONTHOrO;

9.3.15 Hayano npoueaypbl GaHKPOTCTBA UMM NUKBMAALMM KOHTpareHta (3a MUCKMYEHUEM
cny4vaes MNormnoLweHus 1 npucoeguHeHns, Korga nukBngauunsa ceasaHa ¢ nepeBogom AeATenbHOCTU Ha Apyroe
topyanyeckoe nuuo); oduumanbHoe onybrMKoBaHME peELLeHUs O Hadvane nNpUMEHEHUst K (Uuanyeckomy
nvuy/vHouBMAayanbHOMY npeanpuHMMaTento npouegyp 6aHKpOTCTBa UMM peleHnss O MNpU3HaHWUM ero
©aHKpoTOM;

9.3.1.6 OT3bIB MULLEH3MN KOHTpareHTa no OCHOBHOMY BUAY AeATENbHOCTU C OLIEHKON 3HaYMMOCTU
OCHOBHOIO BMaa OeATeNbHOCTM KOHTpareHTa ans otHeceHust K Ctagmm 3 No MOTUBMPOBAHHOMY CY>KAEHUIO
®doHAaa;

9.3.1.7 BKIMIOYEHME KOHTpareHTa B NepeyeHb opraHvM3auumnm n pusmMyecknx nud, B OTHOLLUEHUU
KOTOPbIX MMEKTCA cBeaeHus o6 uX MpUYACTHOCTU K SKCTPEMMUCTCKOM AESATENbHOCTU UMM TEeppopusmy,
dopmupyemMbinn PegepansHon cnyxbor no puHaHCOBOMY MOHUTOPWUHTY.

9.3.2 Ha paHHOW cTaguun oXnaaemble KpeauTHbIe YObITKM pacCYMTBIBAOTCS Ha BECb CPOK XKU3HU
aKTuea.

I'Ipe.qeanble CPOKM HapyuweHnA CPpoOKoOB UCNOJTHEHUA ob6s3aTenbCTB

9.4.1 TlpegenbHble CPOKN HapyLUEHWs CPOKOB MCMOJIHEHUSA 06s13aTenbCTB (CPOK MPOCPOYEHHON
3aJ0/mKeHHOCTN) ans oTHecenus k Ctagum 2 unm k Ctagum 3 nprBegeHsl B Tabnvue 1:

Tabnuua 1 - npegesibHble CPOKM HapyLweHnda CPpOKOB UCMNOJTHEHUA 0bsi3aTENLCTB

KonuuectBo pabounx gHewn
NPOCPOYEHHOW 3a40MKEHHOCTU
Bwup aktuBa
Onda nepexofja | And nepexopa
B Ctaguio 2 B Ctaguio 3
[ebuTtopckas 3af0mKeHHOCTb, BO3HUMKLIAs B pe3ynbrarte 5 10
nepesoa AeHeXHbIX cpeacTB (AeHbrn B NyTK)
Henosntbl, nebuTopckas 3a40iMKEHHOCTb MO HAYUCIIEHHBIM 5 10
npoLeHTaM Ha OCTaTOK AEHEXHbIX CPeACTB Ha pacHeTHOM cHeTe
[ebuTtopckasn 3a40mKeHHOCTb N0 BO3BpaTy CPEACTB CO cyeTa 5 10
B6pokepa /co cyeta B HKL|
HebuTtopckasn 3agomkeHHOCTb no Bbinnate HKO n HomunHana
(MonHOro nnm YacTUYHOro) No OoNUraunsiM POCCUNCKNX 5 10
3MUTEHTOB
[ebutopckas 3agomkeHHOCTb no Beinnate HKI n HomuHana
(MoNHOro unu YacTMYHOro) Mo OéNUrauusM MHOCTPAHHbIX 5 10
3MUTEHTOB
HdebuTtopckas 3agomKeHHOCTb MO BbiNfaTte AUBMAEHO0B Mo
aKkumsam, 4eno3nTapHbiM pacnnckaM POCCUMNCKUX AMUTEHTOB, 5 25
40oxo4aM no nasim NaeBblX MHBECTULMOHHbBIX (DOHOOB
HdebuTtopckas 3agomKeHHOCTb MO BbiNfaTe ANBMAEHO0B Mo
akumam, genosnTapHbIM pacnuckam MHOCTPaHHbLIX 3MUTEHTOB, 10 45
ETF
HebuTtopckasn 3afomKeHHOCTb MO BbiMfaTe Aoxo4a OT yvacTusl B
ycTaBHOM kanutane (gonu OOO unu npasa yyacTtus B 5 25
WHOCTPaHHbIX KOMNAHUSX)
HdebuTtopckas 3afomKeHHOCTb Mo caenkam (Mo KoTopbiM 5 10
HacTynuna Havbonee paHHsaa JaTa pac4eToB)
WHaa 3agomKkeHHOCTb (OMHaHCOBBIX OpraHnu3aummn nepeg 15 30
doHpgom
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KonuuectBo pabounx oHewn
NPOCPOYEHHON 3a40MKEHHOCTHN
Bup aktuBa
ONnd nepexoja | And nepexopa
B Ctaguio 2 B Ctaguio 3
ViHasa 3a00mKEeHHOCTb NPOYNX KOHTpareHToB neped ®oHaom 30 90

9.4.2 OnpegeneHne HapyLLEHUS CPOKOB U MPOAOIKUTENBHOCTM HapYyLLEHNS1 CPOKOB MCMONHEHUS
o0b6s13aTenbCeTB ocywlecTBnsieTcs OTaen GyxranTepckoro yyeTa v Hanoro6noXeHus.

Oco6eHHOCTU onpefeneHnsa ctagum obecueHeHUsA

9.5.1 B cny4ae, ecnu Ha OTYETHYIO AaTy ANs PMHaHCOBOro MHCTPYMEHTa NepecTalT AeCTBOBATb
KpuTepum, B COOTBETCTBUM C KOTOPbIMU OHa paHee Gbina oTHeceHa B CTaauio 2 B cooTBeTCTBUAM C M. 9.2.1
MeToankun, MHAHCOBLIN MHCTPYMEHT OOMKEH OblTb oTHeceH B Ctaguio 1 cnycts 90 gHen HabniogeHus, B
nepnog KOTOporo He BO3HMKIO NPU3HAKOB CYLLECTBEHHOMO YBENMYEHUS KPeANTHOro pucka Ans OTHECEHWS ero
k Ctagum 2 unu npmusHakoB obecueHeHns onst oTHeceHusa k Ctagun 3.

9.5.2 B cnyyae, ecnu (OUHAHCOBLIN WMHCTPYMEHT 6bin oTHeceH B Crtaguo 3 Ha OCHOBaHWM
€0MHCTBEHHOrO Kputepus — AeonTHON PecTpyKTypmusauumn, MHaHCOBbLIN MHCTPYMEHT NepecTaeT cYnTaThes
obecueHeHHbIM 1 oTHocuTCA K CTaguun 1 nnu 2 npu BbINOMHEHUW KaXXA0ro n3 yCrnoBuii:

- C MOMEHTa Npu3HaHMsa AedONTHON PECTPYKTYypM3aunm 4O OTYETHOW AaTbl NPOLUSIO HE MEHee
180 oHew;

- Ha NpoTskeHun He MeHee 90 OHeN A0 OTYETHOWM AaTbl OT KOHTPareHTa NocTynanu perynspHble
nnaTexum B CYeT MoralleHWs OCHOBHOrO Jofira M MpOLEHTOB B COOTBETCTBUM C MOAUMDULMPOBAHHBLIM
rpacpmkom nnaTexen.

9.5.3 PeweHne o BbI3AOPOBNEHUN (DMHAHCOBOIO WHCTPYMeHTa u ero nepeHoc ns Ctagum 2 B
Craguio 1 unn ns Ctagmm 3 B Ctaguio 2 unun Ctagmio 1 npuHMMaeTcs Ha OCHOBaHWW KpUTEpMEB onpeaeneHns
ctagum cornacHo nyHktam 9.1, 9.2, 9.3, oTpaxaeTcsa B MOTMBUPOBAHHOM CYyXOEHWM U yTBepxaaetcs
MHBeCcTMUMOHHBIM KoMuTEeTOM PoHaa.

9.5.4 ®oHAa, Ucnomnb3ys BCO AOCTYNHY MHMOPMaLUO, MOXET Ha OCHOBaHUW MOTUBUPOBAHHOMO
CYXAEHWS BbISBNSATb MHble NPU3HaKu Ans onpegeneHns ctagny obecueHeHns (PMHaHCOBbIX MHCTPYMEHTOB,
yeM yKasaHHble B nyHkTax 9.1 - 9.3 MeToauku.

PacueT oxuaaembix KpeAUTHbIX YObITKOB (ECL) Ans nybnuyHbIX U HENYBNUYHbLIX KOMNaHWUN

8.7 Oxuvpaemble KpeanTHble YObITKM AN NyGAMYHbIX KOMMAHUA PaCcCCYMTBIBAKOTCS Kak MponssBegeHne
CTOMMOCTW (PMHAHCOBOrO MHCTPYMEHTa Mof PUCKOM AedonTa, BepoATHOCTU AedoriTa U oXXnaaeMbiX notepb
npw gedonre.

8.8 [nsa mHCcTpymeHTOB, Haxogsawmxca B Ctagum 1 1 CTtagum 2, oxXvaaemble KpeauTHble YObITKK
paccuuTbiBalOTCA MO cneyrowen hopmyre:

ECL = EAD * PD‘™¢ x LGD, roe:

EAD — cTOMMOCTb (PMHAHCOBOrO MHCTPYMEHTa nofj puckom aedonTa, paccumTbiBaemasi B COOTBETCTBUM C M.
11.1 HacToswen MeToauku,

PD ™t — yTOoroBasi BEPOATHOCTL AedornTa, paccunTbiBaemasi B COOTBETCTBMM C M. 12.6 HacTosiwen MeToaumku,
LGD — pons notepb nNpu gedonTte, paccyntbiBaeMada B cooTBeTcTsuM ¢ n.13.1 HacTosAwen MeTogumku.

8.9 Ans wuHCTpyMeHTOB, Haxogsawmxcs B Cragum 3, oXugaemble KpeawuTHble  YObITKU
paccuMTbIBaOTCA MO crieaytoLuein dopmyrne:

ECL = EAD % PDdef x LGDdef, rpe:

PDdef — BeposiTHOCTb AedonTa, paBHas 100%,

LGDdef — pons notepb npu gedonTte, paccumtbiBaeMasi B COOTBETCTBUM C N.13.2 HacToswen MeTogumku.
8.10 B cnyyasx, korga M3 pacCcyMTaHHOro CorflacHo Hactosiwen MeToauke pasmepa KpeauTHbIX

yObITKOB HEOOXOOMMO WCKIMIOYMTL BNUsIHME (DAKTOPOB, HeaKTyarbHbIX OS5 TEKYLLEN OLEHKU, W/Unn y4ecTb

TeKyLyl Habnwogaemyo nHgopmauuio (MOCTYNMBLLYIO HA A4aTy COCTaBIIEHWUSI OTYETHOCTH), K pacCYMTaHHbLIM
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3HA4YEHNAM MNPUMEHAINTCA KOPPEKTUPOBKU BEJTUMYUHBLI KpeaUTHbIX y6bITKOB Ha ocHoBe OOOCHOBaHHOrO
QKCMNMEepPTHOro MHEHUA, OTPpaKeHHOro B MOTUBMPOBAaHHOM CY>XOAEHUN doHpa.

PacueTt ctoumocTun nop puckom gedonta Ana ny6nnyHbIX n HeNny6nnYHbIX KomnaHun (EAD)

11.1 B Lenax Hactosiwen MeTtoamkmu Nog CTOMMOCTBIO nog, puckom gedgonta (EAD) noHMmaeTcs:

11.1.1  ana dUHAHCOBLIX WHCTPYMEHTOB, OLEHMBaeMblX MO amMOpTU3MPOBAHHOW CTOUMOCTMU:
DOanaHcoBas CTOMMOCTb [0 BblYeTa pe3epBa Ha OTHETHYIO AaTy;

11.1.2 ana ¢UHAHCOBbLIX WMHCTPYMEHTOB, OLlEHMBAEMbIX MO CMpaBeasIMBOM CTOMMOCTU 4epes
NPOYMIN COBOKYMHbIN JOXOA: aMOPTU3MPOBaHHAs CTOUMOCTb (CTOMMOCTb HE AOMKHA Y4UTbIBaTb NEPEOLEHKY)
[0 BblyeTa pesepBa nog obecueHeHre Ha OTHETHYo Aary.

PacueTt BeposiTHocTu AechonTta (PD) ans ny6nmMyHbIX U HeNny6NMYHbIX KOMNAHUN
12.1 OueHka BeposiTHoCcTu gedonTa (PD) ans ny6nnyHbIX KOMNaHWUA

12.1.1 OueHka BeposTHOCTU AedonTa KoHTpareHTa (PD) anst nybnmMyHbIX KOMNAHWIM CTPOUTCS Ha
OCHOBaHUN BHELUHUX KPEeAUTHbIX PEWTMHIOB KOHTpPareHToB W/vnn UHAHCOBLIX WHCTPYMEHTOB B BasnioTe
COENKN, MPUCBOEHHBIX POCCUNCKUMU PENTUHIoBbIMK areHTcTBamu JkenepT PA, AKPA, HPA, HKP.

12.1.2 3 gOCTYNHbIX BHELWHUX KPEAUTHbBIX PENTUHIOB BbIBNpaeTcs HanBbICLLIMIN MO CONOCTaBMMOM
wkane B cootseTcTBum ¢ Tabnuuen 1 MNpunoxeHns A k HacTosiwen MeTtoguke. Vicnonb3yemasa B pacyeTax
Benu4dnHa PD onpegensietcs Ha ropusoHTe 1 (04WH) rog Ha cnegyoLwmx YCroBUsix:

12.1.3 [Ons onpegeneHus BenuuumHol PD no ¢uHaHCOBbIM WHCTPYMEHTam Takoro Tuna Kak
JONroBble LEeHHble OymarM WCnomnb3yeTcs KpeOuTHbIN PENTUHT 3MUCCUKU, MPUCBOEHHBLIN POCCUINCKUMU
PEVTUHIOBBIMU areHTcTBamu. [py OTCYTCTBUM PEWTUHIA AMUCCUMN UCMONBb3YETCA PEVTUHT AMUTEHTa AaHHON
ueHHon bymary (PeATUHT KOHTpareHTa), MPUCBOEHHbIA POCCUNCKMMUW PEUTUHIOBBLIMY areHTCTBaMu;

12.1.4 [Ons Bcex ocTanbHbIX (OMHAHCOBBLIX MHCTPYMEHTOB, BKITHOYEHHbLIX B CErMEHT MyOrnnyHbIX
KOoMnNaHui, aAns oueHkn PD ncnonb3ayeTcs KpeaUTHbIN PENTUHI KOHTPareHTa;

12.1.5 T[lpu OTCYTCTBUMN PENTMHIa POCCUNCKUX PENTUHIOBLIX areHTCTB NpumeHsaeTcs 3Haderue PD,
COOTBETCTBYIOLLIEE KATErOPUN KHET PEUTUHram».

12.2 OueHka BeposTHocTu aedonTa (PD) Ans Heny6nMMYHbIX KOMNAaHUM

12.2.1  OueHka BepoATHOCTU gedonTa KoHTpareHTa (PD) ansa HenybnmMyHbIX KOMMaHWA CTPOUTCS
Ha OCHOBaHWW BHYTPEHHEro KpeguTHOro pPEenTWMHra KOHTpareHTa, NPUCBOEHHOr0 B COOTBETCTBUM C
BHYTPEHHMMM HOPMaTWMBHbBIMW JOKymMeHTamn PoHAa, u onpegensiercd B cooTBeTcTBMM ¢ Tabnuuen 1
MpunoxeHunsa A kK HacToswen MeTtoavike.

12.3 OcobeHHOCTM pacuyeTa BeposTHocTu aedonTa (PD)

12.3.1 [Ons dWHaHCOBbLIX WMHCTPYMEHTOB, Haxoaswmxca B Ctagum 1, oueHka BEpOSTHOCTM
aedonta PD ocyuiecTBnsaeTcsa crieqyrowmm o6pasom:

12.3.2  [nst dHaHCOBbIX MHCTPYMEHTOB CO CPOKOM AeincTBus Gonee 1 (ogHoro) roga, a Takke Ans
(PUHAHCOBLIX MHCTPYMEHTOB CO CPOKOM MOralleHnsi C OT4eTHOM AaTtbl 6onee 1 (ogHoro) roga BenvunHa PD
paccyuTbIBaETCS No cneaywowen dopmyne:

PDs13m = PDiym, TAE
PD,,,, — BEpoATHOCTb fedonTta B TeyeHne 1 (ogHOro) roga, onpegeneHHas B COOTBETCTBUM ¢ Tabnuuen 1
MpunoxeHus 1 k HacToawen MeToguke.

12.3.3 Ons dnHaHCOBBIX UHCTPYMEHTOB CO CPOKOM AencTBus meHee 1 (ogHOro) roga, a Takke
Ans PMHAHCOBbIX MHCTPYMEHTOB CO CPOKOM NOralleHnst C OTYeTHOW AaTbl MeHee 1 (0gHOro) roga BenumumHa
PD paccuuTbiBaeTcs no cnegyowlen popmyne:

Kk
PDciym =1— (1 —PD1ypp) (ﬁ), roe:
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k — cpok c oT4eTHOM AaThl 40 AaThbl NoralleHus B AHSAX.

12.3.4 [na doMHaHCOBbLIX MHCTPYMEHTOB, Haxoasiwuxcs B Ctagum 2, BepoATHocTb aedonta PD
OLlEHMBAETCs1 Ha BCEM OCTaBLUEMCS Cpoke [AencteBusi dumHaHcoBoro uHcTpymeHta (Lifetime PD) un
paccy1TbIBaeTCs No cneaywowen popmyrne:

Lifetime PD = 1 — (1 — PD;,,,)™*®™ rpe:

N — CPOK OT OTYETHOW AaThbl 40 AaTbl MOraweHns Unn gatbl onvxkanwen odepTbl NO AONTOBONM LEeHHOW bymare
B rogax.

12.3.5 Ons duHaHcoBbIX MHCTpyMeHTOB B CTagum 3 BennunHa PD npusHaetca pasHon 100%.

12.3.6 MToroBasi oLeHka BeposTHOCTM aedbonTta anst pacyeta ECL.

12.3.7 Onsa nHctpymeHToB B Ctaguu 1 co cpokom aencteusa 6onee 1 (ogHOro) roga ¢ oT4eTHOM
[athbl M 00 AaThl noraweHns PDC™E onpenensietca no doopmyne:

PDCTIllf = PD12m

12.3.8 Ons uHctpymeHToB B CTaamm 1 co cpokoM aencteus 4o 1 (ogHOro) roga ¢ oT4ETHOW Aathl
1 [0 OaThbl noraweHus PD™E onpegenseTca no gopmyrne:

k
PDEM = (1 -(1- PDlzm)%)

12.3.9 Ansa uHcTpymeHToB B CTagum 2 PDS™ onpefensieTcs Ha OCTaBLIEMCS CPOKE XKU3HW:

PD™t = Lifetime PD

PacuyeT ypoBHSA noTepb npu gedonTte topuanydeckux nuy (LGD)

13.1  YposeHb noTepb nNpu gedonte puHaHcoBoro MHcTpymeHta B Ctagum 1 n Ctagum 2 (LGD)
yCTaHaBMMBAEeTCA Ha OCHOBaHUM CUEHapueB CTPEecc-TECTUPOBaHUS (PUHAHCOBOW  YCTOMYMBOCTMU
HErocyapCTBEHHbIX MEHCUOHHbIX (DOHAOB B 3aBMCMMOCTM OT CNeAYOLWUX YCNOBUIA:

13.1.1 [ns pmMHaHCOBbLIX MHCTPYMEHTOB, MO KOTOPLIM OTCYTCTBYIOT BHELLIHWE KPEAUTHbLIE PENTUHII
Unn xoTs Obl OAMH BHELUHUI KpeOUTHbIN onpeaerneH Ha ypoBHe AedonTHOro (ypoBeHb D), a Takke no Takum
WHCTpYMeHTam oTcyTcTByeT 3anor, LGD yctaHaBnuBaeTcs B paamepe 100%;

13.1.2  ana UHaHCOBbLIX MHCTPYMEHTOB, MO KOTOPbIM MMeeTCH XOTS Obl OAMH BHELUHUI KpeOUTHbIN
penTuHr (3a ucknodeHueM ypoBHsi D), no koTopbiM oTCyTCTBYeT 3anor, LGD ycTaHaBnvMBaeTcsa Ha ypoBHe
65%, COOTBETCTBYIOLLMI 3HAYEHWNIO BbIYUCISIEMOW U3 40NN YaCTUYHO BO3MELLAEMON CTOMMOCTU B MOCNEOHEN
nybnvkauun npukasa baHka Poccun, yctaHaenmeatowen CueHapum CTpecc-TeCTUPOBaHUSA (DMHAHCOBOW
YCTONYMBOCTU HEroCyaapCTBEHHbIX MEHCUOHHbIX oHAoB (fanee — CueHapum) M M3MEHsieTCd No mepe
o6HoBneHns CueHapues https://www.cbr.ru/RSCl/activity npf/stress npf/;

13.1.3 ans d1HaHCOBbIX WHCTPYMEHTOB, no KOTOPbIM npucyTcTeyeT
3anor/nopy4mTenscTBO/rapaHTust, ypoBeHb noTepb Npu Aedonte paccymTbiBaeTCs No criegyroLen popmyre:

LGD* = MAX(0; LGD * (£)), rae

LGD* — ypoBeHb noTepb npu gedonTte ¢ y4eToM obecneyeHus,
LGD — ypoBeHb noTepb npu pedonte Ans HecybopAMHMPOBAHHbLIX HeobecneyYeHHbIX (UHAHCOBLIX
WHCTPYMEHTOB,
E — cToMMOCTb OMHAHCOBOro MHCTPYMeHTa nog, puckom gedonta (EAD),
E* — CcTOMMOCTb (PMHAHCOBOrO WHCTpyMeHTa nog puckoM pgecdonta (EAD) 3a BblMeTOM CTOMMOCTHM
obecneyeHus.

13.2 YpoBeHb notepb nNpu gedonte duHaHcoBoro uMHcTpymeHta B Ctaguu 3 ( LGD def)
paccuuTbiBaeTcs no dopmyne:

LGD

LGDaget= t) npu t < 5 (msTH)JIeT;

1—(1—LGD)*<1—eE

LGDg4er = 100% npu t >= 5 (natu) ner,;
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roe:
LGD — 3710 LGD no MHCTPYMEHTY MO COCTOSAHUIO HA MOMEHT nepexofa B Ctaguio 3,
e — adhdpeKTMBHAs CTaBKa NpoLeHTa,

t — cpok HaxoxaeHusa nHctpymenTa B Ctagum 3 B rogax.

PacueT oxnpaembix KpeauTHbIX yobITKOB (ECL) ANA HenyGnM4YHbIX KOMNaHUN

14.1 Oxupaemble KpeauTHble YObITKM Ans HemyGrMYHbIX KOMMaHWA paccYMTbIBAlOTCA Kak
npov3BedeHe CTOMMOCTM (DMHAHCOBONO MHCTPYMEHTa Mod puckom aedonTta, BeposTHOCTM gedonTa u
oXuaaemblix NoTepb Npu gedonTe.

14.2 Ana nHCcTpymeHTOB, Haxoasawmxca B Ctagum 1 n Ctagum 2, oxngaemble KpeauTHble YObITKU
paccy1TbIBalOTCS MO crneayowen opmyne:

ECL = EAD = PD‘™¢ x LGD, roe:

EAD — cTOMMOCTb (PMHAHCOBOrO MHCTPYMEHTa nof puckom gedonTa, paccymMTbiBaeMasi B COOTBETCTBUM C M.

11.1 nacToswen Metoanku,

PD™ _ yTorosas BepoATHOCTb AedonTa, paccuMTbiBaemasi B COOTBETCTBUM ¢ M. 15.3 HacTosLwen MeToamku,

LGD — pons notepb npu gedonTte, paccyntbiBaeMasa B cooTBeTcTsum ¢ n.13.1 HacTosAwen MeTtogmku.
14.30na uwHCTpymMeHTOB, Haxogswuxca B Cragum 3, oxXugaemble KpeauTHble  YObITKM

paccyMTbIBalOTCSA NO cneayowen popmyne:

ECL = EAD = PDdef * LGDdef, rae:

PDdef — BeposiTHOCTb AedonTa, paBHas 100%,

LGDdef — ponsa notepb npu gedonTe, paccunteiBaemas B cooTseTcTBuM ¢ N.13.2 HacTosAwen MeToguku.
14.4B cnyyasax, korga u3 pacCcyMTtaHHOro cornacHo Hactodwen MeTtoguke pasmepa KpeOuTHbIX

yObITKOB HEODXOOAUMO MCKMOUYUTL BRMSHUE (DAKTOPOB, HEAKTYyarbHbIX AMS TEKYLEeN OLEHKWU, W/nnn y4ecTb

TekyLyo Habnwogaemyro nHgopmauunio (MOCTYNMBLLYIO HA AaTy COCTaBMEHUSI OTYETHOCTH), K paCCUMTaHHbIM

3HAYEHMAM MPUMEHSIIOTCA KOPPEKTUPOBKM BEMUYUHbI KPEAWUTHbIX YObITKOB Ha OCHOBE OOOCHOBAHHOIO

3KCMEPTHOIO MHEHWSsI, OTPaXXEHHOro B MOTUBMPOBAHHOM CyxaeHun doHaa.

Pacuyetr oxugaembix KpeauTHbix YObiTkoB (ECL) no noptdento npoumx rMHAHCOBBLIX
MHCTPYMEHTOB
15.1 [nsa oueHKn pe3epBa Mo NpovMM (PUHAHCOBLIM MHCTPYMEHTaM NMPUMEHSAETCH YNPOLLEHHbIN
noaxon. Oxvnaaemble KpeauTHbIE YObITKM CTPOSITCS B 3aBMCUMOCTU OT KONMYECTBA AHEN NPOCPOYKM:

- 0 aHen npocpoykn — 0,03%;

- 1-30 gHen npocpoukn - 5%;

- 31-60 gHen npocpoukn — 50%;

- Bonee 60 gHen - 100%.

15.2  Ha ocHoBaHuM npodeccroHanbHOro CyXaeHUs MOXET ObiTb NPUHATO pelleHne NPUMEHNATb
ANsi HEKOTOPbIX (QMHAHCOBLIX WMHCTPYMEHTOB [AaHHOrO CErMeHTa WMHOW MOAXOA4 K OLeHKe pe3epBoB. B
3aBMCMMOCTM OT TWMa KOHTPareHTa W BEeSNIMYMHbI 33a00JPKEHHOCTU MOXET OblTb NPUHATO pelleHue o
NPUMEHEHNM Noaxoaa Afns cermeHTa NyennYHbIX KOMNaHW Ny noaxoaa Asis HenyoMYHbIX KOMNaHWUNA.

15.3 B oTHOWweHMM AeBMTOpPCKON 3aA0MKEHHOCTH MO nepennaTte neHcmn opMnpyeTcst peseps B
pa3svepe 100%.

3aknounTenbHbIe NONOXEeHUA

16.1 Hactoswaa Metoaunka ytBepxaaetcs [Npukasom [eHepanbHoro avpektopa ®oHaa u
BCTyNaeT B CUIy C AaTbl €€ YTBEPXKAEHMS.

16.2 doHA He pexe OJHOro pasa B rod NPOBOAWT OLEHKY He06X0AMMOCTM OGHOBEHUS MOAXOA0B U
OLIEHOK pUCK-NMapaMeTpoB, MCMONb3yeMblX B HacTosiwelr MeToauke onsi pacyeta pesepea, U NMpuHUMaeT
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peweHne o0 CcoxpaHeHun unn nepecMoTpe noaxoda K OueHKe C y4eTOM CyLeCTBEHHOCTU BIIUAHUA Ha
BEeINMMYNHY pe3epBa n OTHOCUTESTbHOWN BESTMYUHBI U3MEHEHUN.

16.3 B cnyyae M3MeHeHusi OEWCTBYHOLLEro 3akoHodaTesnbCTBa M A0 npuBedeHus MeTtogukm B
COOTBETCTBME C TakMMu U3MeHeHusiMu, MeTogouka [encTByeT B 4acTu, He NpoTMBOpevallen
3akoHoaaTenbCcTBY. [JO MOMEHTa BHECEHUS1 U3aMeHeHnn B Metoamky paboTHukn PoHaa pykoBOACTBYHOTCS
denepanbHbiMM  3aKOHaMW, MWHbIMM HOPMAaTMBHBIMW MpPaBOBbIMM akTaMu Poccuinckon depepaumm wm
HopMaTMBHbIMK akTamu BaHka Poccun.
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MpunoxeHue A

(obs3aTenbHoE)

LLikana BeposaTHOCTM AedbonTa KOHTpareHTa Ha ropusoHTe 1 roa (PD4,,,)

Tabnuua A1
BHyTpeHHUIN
KpeauTHbIN AKPA SkcnepTt PA HKP HPA PD12m
PENTUHI
BBB- AAA(RU) ruAAA AAA.TU AAAJru| | CooTseTcTByet
BB+ AA+(RU) rUAA+ AA+.rU AA+[ru| | BEROATHOCTH
AedonTa KoHTpareHTa
BB+ AA(RU) ruAA AA.ru AA|ru| B 4-m KBapTane
BB AA-(RU) TUAA- AA-.ru AA-|rul AENCTBYIOLLNX
cueHapueB  CTpecc-
BB A+(RU) ruA+ A+.ru A+|ru| TeCTMpOBaHNS
BB- A(RU) ruA A.ru Alru| pu1HaHCOBOA
BB- A-(RU) ruA- A-.ru A-|rul YCTON4MBOCTY
HerocyaapcTBEHHbIX
B+ BBB+(RU) ruBBB+ BBB+.ru BBB+|ru| NEHCUOHHBIX (hOHZOB,
B+ BBB (RU) ruBBB BBB.ru BBBjrul| YyTBEPXXAAEMbIX
B BBB-(RU) ruBBB- BBB-.ru BBB-ru] | BaHkom Poccun
B BB+(RU) ruBB+ BB+.ru BB+|ru|
B- BB (RU) ruBB BB.ru BBjru|
CCC+ BB-(RU) un ruBB- un BB-ru u BB-|ru| n
N HUXe HWKe HWKe HWKe HWKe
. y HeT HeT
- HET PenTUHra | HeT penTuHra _ _
peNTUHra peNTUHra
RD(RU),
D SD(RU), ruRD, ruD D SDF|2rB||HE)|'|ru|
D(RU) ’

BepositTHocTb gedonta PDy,,, MO rocyaapCTBEHHbIM LieHHbIM Gymaram u BeposTHOCTb AedonTa
Poccuiickon ®egepaumu B nuue MuHuctepctsa comHaHcoB Poccuiickon ®efepaumm, ABnsoLWLerocs rapaHToM
no aktuey, paesHa 0,01%.
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