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MpunoxeHune 5
PacueTt KpeauTHOro
cnpena

MH1l a63.2

PentnHrosas rpynna I -
HaMBbICLLNI YpOBEHb
KpeamTocnocobHOCTM M CTeneHb
HaAEeXHOCTM MO CpaBHEHUD C
ApYyrMMHK 3MUTEHTaMU,
BbIMyCKaMM UEHHbIX 6ymar wnm
dunHaHCOBbIMM 06s13aTENbCTBAMMU.
B yKa3aHHy1o PENTUHIOBYIO
rpynny BK/IOYAKTCA A[OArOBble
WHCTPYMEHTbl C pPEeNTUHIOM OT
BBB- (no wkane S&P).

PeiAtnHroBsaa rpynna Il -
HaMBbICLLUNI YPOBEHb
KpeanToCnoCObHOCTM U CTEMEHb
HaAEXHOCTM NO CPpaBHEHMUIO C
APYrMMU 3MUTEHTaMU,
BbIMyCKaMU LIEHHbIX 6yMar unm
dnHaHCOBbIMU
obsizaTtenbcTBaMu. B ykasaHHYto

PEWTUHIOBYO rpynny




BKJ/1IOYAIOTCA AONTOBbIE
WHCTPYMEHTbI C PENTUHIOM OT
BBB- (no wkane S&P).
Jonroeble NHCTPYMEHTHI,
BbINyLweHHble MUHUCTEPCTBOM
¢durHaHcoB Poccuiickon
®denepaummn, OTHOCATCA K

penTuHrosomn rpynne I.

MpunoxxeHune 6
MeToauka
onpeneneHuns
CcnpaBeanBoOWn
CTOMMOCTM aKTMBOB C
YYETOM KpPEeAUTHbIX
PUCKOB

Penakuus, yTBep>XaeHHas
Mpukasom N2 83 o1 21.12.2021

Hoeas pepakums

MpunoxxeHune 14
Oebutopckas
3a40/KEHHOCTb Mo
BbinnaTte
AVBUAEHOO0B MO
akuusaM, goxoaa no
Aeno3nTapHbIM
pacnmckam
Kputepun
NnpuU3HaHus

e [laTa npu3HaHusa pebutopckomn
3a40/KEHHOCTU no  BbinnaTte
AMBNAEHOOB no aKuusmM,
goxoga no  Aeno3vTapHbIM
pacnmMckaM B OTHOLLUEHUN:
- aKuun, Aeno3nTapHbIX
pacrnmncoK poCcCUmMCcKMX
3MUTEHTOB B COOTBETCTBUU C
nHdopmaunen HKO AO HPA
nnu odnunanbHbIX CanToB
SMUTEHTA LUEeHHbIX byMar paTa
duKcaumm peectpa
aKLMOHEepoB A4 BbinjaThbl
AVBUAEHOOB;
- aKUMn, Aeno3nTapHbIX
pPacnmMCcoK WMHOCTPaHHbIX
SMUTEHTOB SIBNSIETCS B
COOTBETCTBMU C MHDOpMaLmnen
HKO AO HPA - paTa, Ha
KOTOpYO onpeaensatTcsa nmua,
nMeloLMe NpaBo Ha nosy4veHue
AVBUAEHAOB UNK B
COOTBETCTBUMU C
MHPOPMaLMOHHON CUCTEMON
"Bnymbepr" (Bloomberg) aaTta,
C KOTOPOM LieHHble bymaru
Ha4ymMHatoT ToproBaTbcs 6e3
yuyeTa 06bsBNEHHbIX
ansuaergos (DVD_EX_DT);
- B OTCYTCTBMW MHpOpMauun n3
HKO AO HP[, odpunumanbHbIX
CalTOB 3MUTEHTA LLEeHHbIX
6ymar, nHpopMaLMOHHOM
cuctemsl "bnymbepr"
(Bloomberg) - pata
3aUNCNEHUS AEHEXHbIX
CpeacTB Ha pacCyeTHbIN CYeET,
OTKpbITbI ynpaBnswoLwen
KoMmnanum A.Y. NMANO,

Mpw oTcyTCcTBMKM MHMDOpMaUnmK n3

e [laTa npu3HaHusa aebutopckomn
3a40/DKEHHOCTM N0 BbiNnaTe
AMBNAEHO OB no aKkumsam,
goxoga no  AenosuTapHbIM
pacnmMckaM B OTHOLLUEHUN:

- aKUuun, Aeno3nTapHbIX
pPacrnmcoKk poCCUNCKMX
3MUTEHTOB B COOTBETCTBUM C
nHdopmaumnen HKO AO HPA
nnn odumumnanbHbIX CanToB
3MUTEHTA LEeHHbIX byMar paTa
dbuKcaummn peecTtpa
aKLMOHEepoB ANS BbinjaThl
OVBNAEHOOB;

- aKUWMN, 4en0o3uTapHbIX
pPacnmMcoK MHOCTPaHHbIX
3MUTEHTOB ABSETCS B
COOTBETCTBUU C MHDOpMaumen
HKO AO HPA - paTa, Ha
KOTOpYO onpeaenstoTcs nuua,
nMeroLwme npaso Ha
nonydyeHne AMBNAEHAOB UK B
COOTBETCTBUM C AOCTYMHbIMU
OAHHBIMU MHGDOPMALMOHHbIX
CUCTEM gaTa, C KOTopoWn
LeHHble byMarm HaumHatoT
ToproeaTbcs 6e3 yyeTa
06bSAB/IEHHbIX ANBUAEHAOB
(DVD_EX_DT);

- B OTCYTCTBMWU MHpOpMauumn
n3 HKO AO HP/J,
odumunanbHbIX CanToB
3MUTEHTA LEHHbIX byMar,
OOCTYMHbIX AaHHbIX UHbIX
MHMDOPMALIMOHHBIX CUCTEM -
AaTa 3auyUCNeHUs LeHEXHbIX
CpeacTB Ha pacYeTHbIN CYET,
OTKpbITbIV ynpaBnsoLwen
komnanuum A4.Y. NMAO,

Mpwn oTCYTCTBMN MHDOPMaLUK N3




Bbllle YKa3aHHbIX UCTOYHNKOB (B
TOM yucne pasmepa
npuymMTaloOWNXCs BbinaaTt) - gata
3a4YNCIIEHNSA AEHEXHbIX CPeACTB
Ha pacyeTHbIN cyeT
ynpasnswuwen komnanmm .Y.
MAN® (B TOM uncne Ha cyeT
6pokepa MNO).

Bblle yKa3aHHbIX NCTOYHNKOB (B
TOM yucne pasmepa
NpUYMTAOLWLNXCS BbINNAT) - AaTa
3aUNCIIEHNNA AEHEXHbIX CPeACTB
Ha pacyeTHbI cyeT
ynpasnswwen komnanmm .Y.
MAN® (B TOM 4Kncne Ha cyeT
6pokepa MNOD).




Mpunoxxenue 3 (HoBas peaakuusa)
MeToauka OUEeHKM cnpaBea/imBon CTOMMOCTU LleHHbIX 6yMmar

1. OBLWME noaxoabl K ONPEAENEHUIO CNPABEAJ/INBOW CTOMMOCTM
ULEHHbIX BYMAT

1.1. TlNMepvnoANYHOCTb OLLEHKM
Ons ueHHbIx 6ymar, oueHMBaeMblX MO CrpaBeAsIMBON CTOMMOCTM, onpeaeneHue

cnpaBeasinBoi CTOMMOCTM MNPOMCXOAMT Ha eXeoHEeBHOW OCHOBE, BKJIlOUas pacyeT LeH,
NMPOBEPKY Ha aAeKBaTHOCTb, pacyeT KPeAUTHbIX CpeaoB ANs PEATUHIOBLIX TPYMNn U pacyeT
«BMEHEHHOW» MHMNaumn.

1.2. ANroputMbl O4EeHKHU
ANropnt™M 1 NnpuMeHseTcs B OTHOLIEHNU:

" [OCYyAapCTBEHHbIX UeHHbIx 6ymar (kpome [OBO3), ueHHbIXx 6ymar cyb6bLekToB
Poccuinnckon ®depepaumm M MyHUUMNANbHbIX UEHHbIX 6yMar, HOMWHWPOBAHHbLIX B
pybnsx;

"  [ONITOBbIX LEHHbIX 6yMar, HOMMHUPOBAHHbIX B pybnsiX, POCCUNCKNUX U MHOCTPAHHbIX
3MUTEHTOB;

"  [0NeBbIX UEHHbIXx 6yMar pOCCUMIACKMX SMWUTEHTOB, MHBECTUUMOHHbIX naes MUD u
WMHbIX A0NEBbIX LEeHHbIX 6ymar, co3gaHHbIX B COOTBETCTBMW C 3aKOHOAATENbCTBOM
Poccuickon ®denepaunu.

Anroput™M 1 npuMeHseTcs Takxe (B 4YacTW) B OTHOLWEHWWM AO0MAEBbIX LEHHbIX 6ymar
WHOCTPaHHbIX 3MWTEHTOB, €C/IM OHW A[onyuweHbl K TopraM Ha MockoBckon 6upxe un
MockoBckasi 6upxa SBASeTCa aKTMBHbIM pPbIHKOM (B 3TOM cny4dae MockoBckass 6upxa
NPU3HAETCA OCHOBHbIM PbIHKOM).

Mpn npumeHeHnn AnroputMa 1 — ecnm paTa pacdeTa SIBASIETCA HETOProBbIM AHEM
MockoBckol 6upxun, To B pacyeTe (BKAKOYaa NMPOBEpKY aKTUBHOCTU BMPXKN) MUCMONb3YHOTCS
JaHHble 3a Hambonee No3gHUM TOProBbi AeHb, NpeawwecTBYOWMI gaTe pacyeTa.

ANroput™M 2 NpuUMeHsieTCs, €CNM B OTHOLWEHWUU LeHHOW byMarm He MoxeT ObiTb
npumeHeH Anropnt™M 1, B T.4. B OTHOLIEHUMU:

= [OBO3;
= [AO0NroBblX LIEHHbIX 6YMaI', HOMUHNPOBAHHbLIX B MHOCTpaHHOVI BankoTe, pOCCVIVICKVIX
OMUTEHTOB,

"  LEeHHbIX ByMar MHOCTPaHHbIX rocynapcTs;

"  [OAroBbIX LEHHbIX 6yMar, HOMMHWUPOBAHHbLIX B WMHOCTPAHHOW BanwTe, U [ONEBbIX
LeHHbIX ByMar MHbIX MHOCTPAHHbIX SMUTEHTOB;

"  VWHbIX [ONEeBbIX UEHHbIX 6yMar, 3a WCKIOYEHWEM CO34aHHbIX B COOTBETCTBUMM C
3aKoHoAaTenbCTBOM Poccuinckon degepaumn.

ANroputM 2 TMPUMEHSIETCA TaKXe B OTHOWEHMW LUeHHbIX 6yMar MHOCTpPaHHbIX
SMUTEHTOB, AOMNYLUEHHbIX K TOpram Ha MockoBckol bupxe, ecnu:

* fJaTa pacyeTa SABASIETCS TOProBblM AHEM Ha MOCKOBCKOM 6upxe u Ha JaTy pacuyeTa
MockoBckasa 6upxxa He sBASIeTCS aKTUBHbIM PbIHKOM (M B CBSI3M C 3TMM He MOXeT
6bITb MPU3HAHA OCHOBHbIM PbIHKOM);

* fgaTta pacyeta He sBASIETCS TOProBbiIM AHEeM Ha MOCKOBCKOM 6upxe M Ha paTy
Hanbonee nosgHero TOproBoOro AHSA, npejwecTBylLlero gate pacdera, Mockosckas



6upxxa He ABNSETCH aKTUBHbLIM PbIHKOM (M B CBA3WM C 3TUM He MOXeT 6bITb Npu3HaHa

OCHOBHbIM PbIHKOM).

Mpn npuMmeHeHnn AnroputMa 2 - eCnn gaTa pacyeTa SB/SETCS HETOProBbIM AHEM
cooTBeTCTBYlOWEN 6upxK, TO B pacyeTe (BKIKOYas NpPOBEPKY aKTUBHOCTU 6GupxkM)
MCMONb3YyIOTCA  AaHHble 3a Haubonee no3gHWUA  TOProBbil  AeHb  3Ton  6upxwy,
npealwecTByOWMA pate pacyeta. Ecnm MockoBckasi 6up>xa He MOXET O6biTb MnMpu3HaHa
OCHOBHbIM PbIHKOM, TO BbI6Op OCHOBHOWM BMPXKN OCYLLECTBSETCS U3 YMCia aKTUBHbIX 6Upx
C coBrnagarowmm Hanbonee NO3AHMM TOProBbIM AHEM.

Mpn npumeHeHMn ANropuTMOB 1 M 2 UCNOMb3YHOTCS pe3ynbTaTbl TOProB OCHOBHOM
TOProBom ceccum MOCKOBCKOW BUMpXUK ANs Lenen onpeneneHus cnpaBeasiMBoii CTOMMOCTU
aKTMBOB, pacyeTa MNpPOrHo3Horo 3HadeHumss BUML,. lNpwu oTCyTCTBMM pe3ynbTaToB TOPros
OCHOBHOI TOProBOM CECCMM WCMOJIb3YIOTCSA COBOKYMHbIE pe3yfibTaTbl TOPrOB OCHOBHOM W
OONOMHUTENbHbIX ceccuin MOCKOBCKOIM BUpXN.

[Ipu npumeHenuu AnroputmoB | U 2 omnpeneneHre TOProBBIX JHEW MPOBOAUTCS IS
TOPrOBBIX JHEH MOCKOBCKOH OHWp)XHM B TEPHOJE W HETOProOBbIX JHEHW MO3Ke (IHeH, He
SIBJITFOIIUXCST O(UITHAIBHBIM TOPTOBBIM JTHEM MOCKOBCKOHM OMpPIKH, HO B KOTOPBIE MMPOBOISATCS
TOPIH LIEHHOH OyMaroii):

" 0 MaKCHUMaJbHOTO TOProBOro JHS MOCKOBCKON OHpPXKH - YUYUTBIBAIOTCS TOJIBKO
oduIMaIbLHbIC TOPTOBBIE JHU MOCKOBCKON OMPIKU;
"  [I0CJI€ MAaKCUMAaJIbHOT'O TOPTOBOTO JIHS MOCKOBCKOM OUPXKH - YUUTBHIBAIOTCS BCE JHU, HE

SIBIISIOIIUECS O(PUIIMAIBHBIM TOPTOBBIM JTHEM MOCKOBCKOW OHpXH, B KOTOPBIC

MPOBOJSTCS TOPTH IIEHHOM Oymaroii.

MyHKTbl 3, 4 HacToswen Metoamkun, a Takxe [NpuaoxeHne 5 He NMPUMEHSTCa Ans

AOMrOBbIX LEeHHbIX 6yMar, HOMMHMPOBAHHbLIX B MHOCTPAHHOW BantTe. B cnyyae npuHATMSA
pelweHns o MpoBeAEeHMW TMPOBEPKM Ha aAeKBATHOCTb AN AOMrOBbIX LEHHbIX 6ymar,
HOMWHWPOBAHHbLIX B MWHOCTPAHHOW BanTe, Ynpasnswwas KomMnaHusa paspabaTtbiBaeT
MeToAMKY npoBepkn (TecTMpoBaHMS) C YyKasaHWMEM MpaBuWi pacyeTa JAuana3oHa LUeH,
MCTOYHWKOB AaHHbIX AN pacyeTa 6€3pUCKOBbIX CTAaBOK U KpeAUTHbIX CIpeaoB.

Mpn npuMeHeHMn AnroputMoB 1 M 2 B OTHOLWIEHMW [OMFOBbIX LEHHbIX 6yMmar
yCTaHaBAMBaOTCA cneaytowme orpaHMyYeHns NCnonb3oBaHns HabngaeMblX 4aHHbIX:

Llena HPO (ueHa, paccumTbiBaeMass LleHoBbiM ueHTpoM HPJ) npuMmeHsieTcsa npu
YC/I0BMW, 4YTO OHa ornpejesneHa:

*  Ha gaty, 6nmxanwyto K gate onpeaeneHus cnpaBeanmBoi CTOMMOCTM (BKOYas);

* C WCnofnb3oBaHWeM MeToauKM onpeaeneHuss CTOMMOCTM pyb6neBbix obnuraumin?,
BK/IlOYAsS LOMOSHEHUS K Hen, onybnukoBaHHbIX Ha canTe LleHoBoro ueHTpa HPL, un
OCHOBaHa Ha MeToJax:

— MeTOA PbIHOYHbIX LieH, Ki1accu(UIUPyeTcsl B ypOBEHb 2;
- MeToa ANCKOHTMPOBAHHOIo A€eHEXHOro noToka, KJ'IaCCI/I(l)I/IHI/IpyeTCSI B
YPOBEHbB 2;.
" C MCNOJIb30BaHNEM MeTO,CI,VIKVI onpeaeneHna CTOMMOCTU KOpnopaTuBHbIX

eBpoobanraunii?, onybnmkoBaHHbIX Ha cante LieHoBoro ueHTpa HP/, n ocHoBaHa Ha
MeToAax:

! B uensAx pacyeTa cnpaBeAsIMBON CTOMMOCTM WCMONb3YeTca pefakuuss MeToAnKM,
cornacosaHHas >C UL HPA - npotokon oT 25.05.2022, yTBepxaeHHas [lpea.
Mpasnennsa HPL — npukas ot 09.06.2022, n nosgHee.



— METOA PbIHOYHbLIX LieH, KnaccubuumpyeTcs B YpOBEHb 2;
— MEeToA AMCKOHTMPOBAHHOIO AEHEXHOro noToka, KiaccuduuupyeTcs B
YPOBEHb 2;
— MEeToA  WHAEKCHOro  AWCKOHTMPOBAHHOIO  AEHEXHOro  MnoToka,
KnaccmdunumpyeTtcs B YpoBeHb 3;
* C ucnosb3oBaHMeM  MeToauKu  onpepeneHumss  CTOMMOCTM  eBpoobnuraumi
MpasutenbcTtBa PO®3, onybnmkoBaHHbLIX Ha canTe LleHoBoro ueHtpa HP, v ocHoBaHa
Ha MeTojax:
— METOA PbIHOYHbIX LEeH, Kraccnuunpyetcs B YpOBEHb 2;
— MEeToA AMCKOHTMPOBAHHOIO AEHEXHOro MnoToka, KiaccuduuupyeTcs B
YPOBEHb 2;
— MEeToA  CMEWEHHOro  AMCKOHTUPOBAHHOIO  AEHEeXHOro  rnoToka,
KnaccmpuumpyeTtcsa B yposeHb 3.
Anroputm 1 un AnroputM 2 TMPUMEHSIIOTCS AN9 onpeaeneHuss crnpaBennBoi
CTOMMOCTM LeHHbIX 6ymar, no KoTopbiM HabntogatoTca npu3Haku obecueHeHus, C ydyeToM
ocobeHHOCTeN, yCTaHOBNEHHbIX B [IpunoxeHun 6.

Jo paTbl nonHoOro noraweHus AOAroBon uUeHHou 6ymarn, npeaycMOTpeHHOMU
YCI0BMSIMUM BbIMYCKa, B pacyeT ee crpaBeasiMBon CTOMMOCTU HE BKJIIOYAIOTCA:
" CYMMbl YaCTM4YHOrO MoraweHns OCHOBHOMO Aojra — € AaTbl YaCTUYHOrO noraweHus,
npeayCcMOTPEHHON YCNOBUSMU BbINyCKa;
" CYMMbl KYMOHHOIO A0OX0Aa — C AaTbl OKOHYaHMSA COOTBETCTBYIOLWEro KYMOHHOro
nepuoja.

lMpumeyaHune:

Ecnv B paty onpegeneHus cnpaseasiMBo CTOMMOCTU A0OMXHA 6bITb NpMMeHeHa LeHa /
ueHbl (Habniogaemble gaHHbie) Ha Haubonee NoO3gHUN TOProBbiN AEHb, KOTOPbLIA 6bin
A0 paTbl 4acTMYHOrO nMoraweHums OCHOBHOW AoJsira, YCTaHOB/IEHHON YCNOBUSMMU
BbiMyCKa MO AONrOBbIM LEHHbIM HymaraMm, TO Takas LeHa / LeHbl KOppekTupyeTcs
NpoONOpUMOHaNbHO U3MEHEHUIO OCHOBHOIo Aosira (6e3 npoMexyTOYHbIX OKpPYrieHWui).
Mpn 3TOM pe3ynbTaT pacyeTa OKPYrAseTcs A0 4 3HAKOB Mocne 3ansiTor, ecnn Ha
Hanbonee No3a4HMI TOProBbI AeHb Gblla ncnonb3oBaHa ueHa MidPrice — B oCTanbHbIX
Cc/lyyasx pesynbTaT pacyeTa He OKpyrnsieTcs.

1.3. JkcnepTHble NapaMeTpbl
Mpwn onpeneneHnn cnpasensiMBOM CTOMMOCTU LIE€HHbIX 6yMar MOryT MCnosib30BaTbCs
3KCNepTHble MapaMeTpbl, onpeaensaeMble YnpasnsioLwen KoMnaHnen.
[NapaMeTphbl, YCTAHOBAEHHbIE HACToalUlel MeToanKomn*:
= cnpea Bid-ask cnpea ((LO-LB)/LB*100% < 5%) ana onpegeneHuss akTUBHOIO
pbiHKa B Anroputmax 1, 2.

2 B uenax pacyeTa chnpaBeasIMBOM CTOMMOCTU MCMOMb3YETCA peaakumss MeToauKM,
cornacosaHHaa 2C UL HPA - npotokon ot 13.10.2022, ytBepxaeHHasa I[lpen.
MpasneHnsa HPA - npukas ot 20.10.2022, v no3gHee

3 B uenax pacyeta crnpaBeasiMBO CTOMMOCTWM MCMOSb3YEeTCA peaakunsi MeToauKw,
cornacosaHHas >C UL HPO - npotokon oT 13.10.2022, yTBepxaeHHas [lpea.
Mpasnennsa HPL - npukas 0120.10.2022, n no3gHee

4 TlapameTpbl MOJUIEXAT PETYISPHOMY MEPECMOTPY U MOTYT OBITh H3MEHEHBI TyTEM BHECEHUS M3MEHEHUH B
HaCTOALYIO MGTOZLI/IKy " UX YTBCPKACHUSA B YCTAHOBJICHHOM ITOPAAKE.



MNapaMeTpbl, KOTOPbIE YCTaHaBAMBAaKOTCA MO peweHuo YK°:
" MpPOrHo3Hble 3HaYeHns (HeHabngaeMblie NCXOAHbIE AaHHbIE):

— nporHo3 pocta BBI (aAns nporHo3a AeHeXHbIX NMOTOKOB MO A0Ar0BbIM LlEHHbIM

6yMmaram, cTaBka KyrnoHa no KoTopbiM 3aBuUcuT oT BBIM);

nporHo3 unHonsaumm nocne 2032 roga (cpoka norawenmnss O®3 52004RMFS)

(ANs NporHo3a AeHEeXHbIX MOTOKOB MO AONArOBbIM LEHHbIM 6ymaram, cTaBka

KYNOHa WIN MHAEKCUPYEMbI HOMUHAN MO KOTOPbIM, 3aBUCUT OT UHMAALUNMK).

"  WHble UCXOAHbIe AaHHble, KOTOpPble MOrYT 6biTb MCMOAB30BaHbI B OTAENbHbIX CNy4asx
npu onpeaeneHun pacyeTHOM LeHbl A0AroBbIX LeHHbiX 6ymar (B COOTBETCTBMKU C N.4
HacToswen MeToamMKN) 1 yCTaHaBNMBAKTCA Ha OCHOBE MOTMBMPOBAHHOMO CYXAEHUS,
B TOM yucne:

npemMmnsa 3a cybopanHMpoOBaHHOCTb;

— DKCMepTHOE 3Ha4yeHue KpeauMTHOro cnpeaa Ans BbinMycka LeHHbiX 6ymar;

— PpEenTUHroBas rpynna BblMycKa LeHHbIX byMmar.

NICTOUYHUKN MPOrHO3HbIX AaHHbIX WU NOPAAOK UX UCMNOJIb30BaHUA NpPpU BbIHECEHUN
npodeccMoHanbHOro CyXXAeHUs yCTaHaBAMBAOTCA YNpaBastowen KoMNaHuen.

2. TEPMWHbI U ONPEAENEHUA
2.1. CpepHeB3BeLWEeHHbIA CPOK A0 noraweHus/odepTbl — B3BELWEHHbIA MO
rpacduvky noraweHus HOMMHana obnuvraunmm CpoK A0 noraweHus B rojax,

paccyuTbiBaeMblii No popmyne:

T
t,—T
Cp.B2E. CpoK = Z CF, X ——— |, (1)

CF, - YyacTu4yHoe (MNu nosiHoe) noraweHue HoMnHana B % oOT
HOMWHaNa Ha AaTy pa3MelleHns BbiMycKa;
t. - AaTa 4YacTU4YHOro (UM NOSIHOro) NoraweHus HOMUHana;

T - AaTa OUEeHKMU.

B cnyyae ecnu BbINYCKOM He nNpeAyCMOTPEHO 4YacCTMYHOE noraweHue OCHOBHOMO
ponra (amopTusaums), To CpeAHEB3BELUEHHbI CPOK A0 noraweHus/odepTbl paBeH nepuoay
OT [JaTbl onpeaeneHus cnpaBeasnBoOM CTOMMOCTM A0 Haumbonee paHHeWn w3 paT: AaTthl
noraweHus wan gatbl odepTbl N0 0baMraunm, ykasaHHoOM B peLleHn O BbiMycCKe.

B cnyyae ecnu pgata oOueHkuM coBnagaet C gaton  odepTbl, TO pacuyer
CpefHeB3BEeLleHHOro Cpoka Npou3BOAMUTCS OT AaTbl OUEHKW A0 Hambonee paHHEW U3 AaThbl
noraweHus unu aatol odepTbl, Cieaytowen 3a 4aTON OLEHKMW.

lpumeyaHune:

Mpwn pacyeTe cpeaHeB3BELWEHHOr0 cpoka A0 noraweHus / odhepTbl MPOMEXYTOYHbIE
OKpYr/ieHNs He MNpoU3BOASATCSA, pe3yfbTaT BblpaXkaeTcd B rogax, okpyrnserca go 4
3HaKOB Nnocne 3ansTon.

B cnyuyae ecnu BbIMYCKOM NpeayCcCMOTPEeHO 4acCTU4YHOe roralleHue OCHOBHOro Aonra,
HO BE/IMYMHbLI MorallaeMblX 4YacTel He onpefeneHbl Ha BeCb OXWAAEMbIA CPOK

% TlapaMeTphl NOJIEkAT PETYIAPHOMY MIEPECMOTPY.



06paLLI,GHVI9|6, TakKne CyMMbl CYHUTAKOTCA YCTaHOBNEHHbIMM B AaTy OKOHYaHUA
KYNOHHOIo nepmnoaa, no NCTe4eHNn KOTOPOro OHM BbIM/1a4nBaOTCA, U YHYUTbIBAOTCA B

pacyeTe nobbix BEMNYUH, NPEAYCMOTPEHHbIX HacTosAwemn MeTOLI,MKOVI, C 3TOl aaThl.

2.2. CraBka KB/l (3HauyeHue KpuBol 6eCKynoHHOM AOXOAHOCTM) MOXET pacCyMTbiBaTbCS
B TOYKE, COOTBETCTBYHOLLEN:
e CpefHEB3BELIeHHOMY CpOKy noraweHus / odepTbl 1o
onpeaeneHHoOMy cornacHo n.2.1, HacToawen MeToankm nnm

LeHHon bymare,

e CpOKYy MnoralieHus nenosuta unm

e CPOYHOCTM TMPOLEHTHOM CTaBKWM B CHy4yasx,
MeToankun, nnu

npeaycMoTpeHHbIX M.4 HacToalwen

e pAlopaunm 6MpXKEBOro MHAEKCA B CiiydasiX, NpeayCMOTpEeHHbIX MpuaoxeHnem 5, nam
e MHOMY CpPOKY B Cnyyasx, onpeaeneHHblX HacTosiwen MeToamkon.

lMpumMeyaHue:

Mpn pacuete CraBku KB/l 3HaueHne CpoK onpenenserca B rogax, okpyrnsercs go 4
3HaKoB rocnae 3anaToi. McxoaHble aaHHble (3a wUCKIYeHMeM n.2.1 HacToswen
MeToaukn), onpegeneHHble B AHAX, NepeBoasATca nyTeM AefleHMs WCXOAHOro
3HayeHus Ha 365. Ecnmn B pacyete MUCNONb3YyKTCA AaHHbIE, BblpaXKeHHble B Mecsauax,

TO pe3yNbTaT ONpeaenseTcs Kak:

= 1 Mecsu: 0.0833 roaa
» 2 Mecdua: 0.1667 ropa
» 3 Mecsdua: 0.2500 ropa
» 4 Mecdua: 0.3333 roga
= 5 Mecdues: 0.4167 ropa
* 6 MecsueB: 0.5000 roga
= 7 Mecsues: 0.5833 roaa
» 8 Mecsues: 0.6667 roga
» O MecsueB: 0.7500 ropa
» 10 MecsueB: 0.8333 roga
11 mecaues: 0.9167 roga

12 mecaues: 1.0000 rog.

B pacueTe ncnonb3yoTca:

o MeToauka pacyéta KpuBOM  6ECKYMOHHOM  AOXOAHOCTMU

rocyAapcTBeHHbIX o6nuraunii, onpeaeneHHass MockoBckon 6upxein’;

. ONHaMuyeckue napameTpbl G-KpUBOM MO COCTOSHUIO Ha
KaXkabli TOProBbl A€Hb.

ITpu onpenenenun:

® TIPOTHO3HBIX 3HAYCHUH MHQIISIIINK cortacHo 1m.4.2.4. HacTosmedn MeTonuku, i,

® Hanpumep — ju1s 06/IMraliii ¢ MIOTEYHBIM HOKPHITHEM.

" Meroauka pacuéra KpUBOii GECKYNMOHHOM J0XOJHOCTH OMyOJNMKOBaHa Ha caiite MockoBckoil Gupxu. B
LEeNsAX pacueTa CIPaBEUIMBOM CTOMMOCTH MCIONB3YEeTCS pEJaKUs METOAUKH, aKTyalbHas Ha JaTy
BCTyIUIeHUs: B cmiy Hactosmux IlIpaBun. Ilpu BHeceHMM U3MEHEHUH B METOAMKY pacuéra KpHUBOH
OECKyIOHHOM JOXOJHOCTH JaTa Hayaja WCIOJIb30BaHNUS HM3MEHEHHOH METOAMKM B IEsIX pacdera
CIpaBeAJUBOA CTOMMOCTH YCTAHABIMBA€TCS OTIEJNBHO IO COTJIACOBAHUIO CO CIEHUATU3UPOBAHHBIM
JIETIO3UTApUEM.



® [IPOTHO3HBIX 3HAYECHUS MPOUYMX MEPEMEHHBIX MapaMeTPOB corjacHo m.4.2.5 HacTosuien
MeTtoauku, uiu;
® CTaBKM JMCKOHTUPOBAHUS coryiacHo m.4.3 Hacrosmer Metoanku
B pacueTe NCIOIb3YIOTCS TUHAMUYEeCKue mapaMeTpbl G-KpuBOW Ha AaTy, ONMKaWIIyo K
JIaTe OTMPEJCIICHHS CIPABEIIIMBONM CTOMMOCTH (BKJIHOYAs ).
NcTouHnK nHdopMaunm: opuumnanbHbii calT MOCKOBCKOM BUPXN.
lpumeyaHne:

Mpu pacdete CtaBkn KB NpoMeXyTOUHble OKPYI/IEHUS HE MPOU3BOAATCHA, pe3y/bTaT
BbIPaXaeTCcs B NMpOLEHTax, OKPYrnsieTcs A0 2 3HAaKOB MOC/e 3ansiToN.

3. METOAUKA NMPOBEPKM HA AAKEBATHOCTb LLEH AOJIrOBbIX LLEHHbIX

BYMArI
3.1. MpuHUMNBbI NPUMEHEHNS METOAUKMU

B COOTBETCTBMWM C HACTOSALWMM MYHKTOM BbIMOSIHAETCA NpoBepKa (TecTMpoBaHWe) Ha
a/leKBaTHOCTb UeH (KOTUPOBOK) AONTOBbIX LEeHHbIX 6yMmar.

MpoBepka npu3HaeTca ycnewHon (npoBepseMas LeHa MNpu3HaeTcs ajeKBaTHOW),
ecnun nposepseMas LeHa A0SrOBOM LeHHoN 6ymary nonagaeT B AMana3oH pacyeTHbIX LeH.

Ecnm npoBepka UeHbl NPU3HAETCA HEyCMewHOon, TO Npu NpuMeHeHun AnropuTtma 1
NPONCXOANT Nepexos Ha creayowni war.

TecTupoBaHMe Ha ajAeKBaTHOCTb MO TrOCYAapCTBEHHbIM UeHHbIM 6ymaram He
npoBOAMUTCS.

Ons ueHHbIX 6yMar co CpOKOM moraleHus uan cpokom Ao odepTbl MeHee 6 MecsLueB,
Mo KOTOpbIM He HabnwgatTca npu3Hakm obecueHeHus, npoBepka (TeCTUpOBaHME) Ha
aZleKBaTHOCTb NpuU3HaeTcs ycnewHon 6e3 nposeaeHMs pacyeTos.

B OTHOWeEHMM BbINyCKa AOArOBbIX LEHHbIX 6yMar, OTHEeCEHHbIX K PeWTUHroBOM
rpynne IV (B cooTBeTCTBMU C [IpnnoxeHnem 5):

* rpoBepka (TecTMpoBaHMe) Ha aAeKBaTHOCTb OMpPXEBbIX LEH He BbINOMHAETCS,
npoBepkKa MNpu3HaeTcs ycrnewHon 6e3 nposeaeHUs pacyeToB;

* npoBepkKa (TecTupoBaHME) Ha agekBaTHOCTb LleHbl HPL He BbINOMHSETCHA, NpoOBepKa
npu3HaeTcs ycnewHon 6e3 npoBeAeHMs pacyeToB Npu Hanuvuum ueH P2 3a 20
TOpProBbIX AHEWN B COOTBETCTBMWU C AIFOPUTMOM 1.

Mpn Hanuuum npusHakos obecueHeHUs UeHHOW 6ymarn (B T.4. B Cay4asx,
onpeaeneHHbIX B [puaoxeHunu 6):

* rpoBepka (TecTupoBaHue) Ha afeKBaTHOCTb BupxeBbIX LeH, ueH MHGMOPMaLMOHHbIX
areHTCcTB, HabnoaaeMbiX B AaTy pacyeTa, He BbINOMHAETCS,
* npoBepka Hanunuusa P2 3a nocneaHue 20 TOProBbiX AHEN HE BbINOSIHAETCS.

3.2. NMocnepoBaTesibHOCTbL AEUCTBUWN NPU NpoBepke
B pamkax npoBepku:
*  BbIYUCNSETCHA AMaNa30oH LieH AOAroBOW UeHHOW 6ymaru, ucxoas M3 MMHUMAsbHOMO M
MaKCMMasibHOro 3Ha4YeHns KpeauTHbIX CNpeaos:
o MWHMManbHas LUEeHa pacCYUTbIBAETCS B COOTBETCTBMW C M.4 HaCTOsLLEN
MeToavkn, nNpu 3TOM B pacyeTe CTaBKU [AUCKOHTUPOBAHUS MWCMOJb3yeTCs
MaKcMManbHoe JAOMNyCTUMOE 3HayeHue U3 AuanasoHa KpeauTHbIX Chpeaos



(onpepeneHHoe B cooTBeTCTBMM C [lpuaoxeHmem 5 ¢ y4yeToM npemMun 3a
cy60pANHNPOBAHHOCTb A8 Cy6bopAMHMPOBaHHbLIX 06banraunn 6aHKoB);
o MaKCuMarnibHas LUeHa pacCcyMTbiBaeTCs B COOTBETCTBMM C N.4 HacTosLEN

MeToaukn, NpuM 3TOM B pacyeTe CTaBKM AWUCKOHTUPOBAHUS WCMOAb3YeTCs
MUHMMaNIbHOE [OMYyCTMMOE 3Ha4yeHue W3 JAuManasoHa KpeauTHbIX Cnpeaos
(onpeneneHHoe B COOTBETCTBMM C [IpuioxeHueM 5 € y4yeToM npemMun 3a
cybopanHUPOBaAHHOCTL AN cybopaHMpOBaHHbIX obnnraumii 6aHKoB);
* [poBepsieTcs, UYTO aHanmM3Mpyemas LeHa nonagaeT B AMana3oH MWUHUMAJIbHOW WU
MaKCMMasibHOM pacyeTHbIX LeH (BKIUNTENbHO).

4. METOAMKA ONPEAEJIEHUS PACYETHOW LIEEHbI AO/ITOBOWU LLEHHOM

BYMAI'A
4.1. TMpuHUMNbl onpeaeneHust pacyeTHOM LeHbl

B COOTBETCTBMW C HACTOSALWMM MYHKTOM oOnpeAensercsa pacyeTHas ueHa (UeHbl)
[OIrOBON LLeHHOW 6yMarm MeTtoaoM NpUBEAEHHOM CTOMMOCTM ByaylmMX OEHEXHbIX NMOTOKOB
no gopmyne:

T
CF,
Ve (1 + Y)(Pk—flara)/365* (2)
k=1
roe:
CF, - CYMMa KaxAoro AEeHeXHOro noTtoka, ornpeaeneHHas CoriacHo
n4.2.;
D, - [aTa KaXaoro AeHeXHOro noToka, onpeAeneHHas COornacHo
n.4.2.;
¥ - CTaBKa AUCKOHTUPOBaHUS, onpeaeneHHas cornacHo n.4.3.;
Jara - JaTa onpefaeneHus cnpaBeanvBoi CTOMMOCTMU.

lMpumeyaHune:

Mpn pacyeTe NCNONb3YIOTCA cneayowme noaxoabl K OKpYrieHuto:

e OKpYr/eHUS NMPOU3BOAATCS MO NMpaBuiaM MaTeEMAaTUYECKOr0 OKPYr1eHUs;

o UF, - 6yAywMA [EHEeXHbli MOTOK, 3HayeHWe OKpyrnseTcs A0 2 3HaKoB nocrne

3anaTon;

e PV, - [AWCKOHTUPOBAHHbIN [EHEXHbIW MOTOK, MPOMEXYTOYHbIE OKPYINIEHUS He

NMpoun3BOAATCS, pe3ynbTaT HE OKPYINAeTcs;
e PV - oblwas cyMMa ANCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, PE3Y/NbTaT OKPYriseTcs

[0 4 3HAaKOB mocse 3ansaTon.

4.2. ®opmMupoBaHue rpacdpumka 6yayimx aeHeXkHbiX NOTOKOB
4.2.1. Obwme noaxoabl.

Mpu dopMmpoBaHun rpaduka 6O6yaywmx [EeHEeXHbIX MOTOKOB Y4YUTbIBAlOTCA BCe
OEHEXHble TMOTOKM B TOraleHMe OCHOBHOro A[0/ara M KyMnoOHHOro Aoxoda B TeyeHue
oXXmpaeMmoro cpoka obpaweHus.

Oxunagaembit cpok obpauweHus UeHHOM 6ymarnm onpeaensieTcs C AaTbl pacyeTa
cnpaBeasiMBoi CTOMMOCTM (He BK/IOYas) A0 HauMeHbluen u3 gat (Bkao4yas):



natbl odepThi®, 6nMXaliwein K AaTe onpeaeneHus cnpaBeannBoil cTouMoctu (He
BKJ/1tOYAA AaTy onpeaeneHuns crnpaBeasiMBoil CTOMMOCTH);

AaTbl NOJIHOMO MoralleHmnsl, NpeayCMOTPEHHOM YCI0BUSMIN BbiMycCKa.

Moa AaTol AeHEeXHOro NoToka NoHMMaeTCs:

AaTbl OKOHYaHMS KYMOHHbIX MepUoAOB, MO 3aBEPLUEHUM KOTOPbIX B COOTBETCTBUM C
YCNOBUAMM  BbINMYCKA OCYLLUECTBASKOTCSA BbINAaThl KYMOHHOro poxoda wu  (ecim
NnpeayCcMOTPEHO) YaCTUYHOE MoralleHme 0OCHOBHOIMO A0ra;

AaTa, 10 KOTOPOW onpeaesieH OXuaaeMbli Cpok obpalleHus.

[leHeXxHble MOTOKW, BKJItOYAs KYMOHHbIM 40X0A4, PacCYMTbIBAOTCSA B COOTBETCTBMU C

ycnosnaMmm Bblnycka.

Mpu dopMupoBaHmn rpadmka AEHEXHbIX MOTOKOB B LESSX pacdeTa cnpaBeasiMBomn

CTOMMOCTM LEHHbIX GyMar ocyLlecTBAsSeTCa nepecMoTp OyaylMX AEHEXHbIX MOTOKOB Mpw
HanMuMmM obHOBNEHHOW UHDOopMaLnn®:

0 BeNMYMHE CTaBKM KymnoHa (4N UeHHbIX Bymar, no KOTOPbIM MPOUEHTHbIE CTAaBKU
He onpejeneHbl Ha BeCb OXWAAaeMblll CpOK obpalleHus) — HOBOE 3HaYeHue CTaBKu
KYNMOHa cCcuyMTaeTCcs YCTaHOBAEHHbIM B fJaTy Hadana KyMoOHHOro nepuoaa,
6nuxanwero K pgaTte YyCTaHOBAEHMS CTaBku (KYMOHHOrO nepuoaa, Ha KOTOpbIi
CTaBKa yCTaHOBNeHa, nnn bonee paHHero KyrnoHHOro nepuoaa, 40 Ha4yasla KOToporo
CTaBKa yCTaHOB/EHA);

0 Be/MYMHEe norawaemMoln 4acTu OCHOBHOro agonra (415 ueHHbIX 6yMar, no KOTOpbIM
npeAycMOTPEHO 4YaCTU4YHOe MorallieHne OCHOBHOro Aosra, HO CyMMbl MorallaemMbix
yacTen OCHOBHOrO A0JIra He onpeaesieHbl Ha BeCb OXWAAEMbIN CPOK obpaleHus) —
BENMUYMHbI MorawaemMon 4YacTu OCHOBHOIMO A0Jira CYMTAlOTCH YCTaHOB/IEHHbIMW B AaTy
OKOHYaHWS  KYMOHHOro nepuoga, MO UCTEYEHUM KOTOpPOro MNpOM3BOAUTCS
COOTBETCTBYIOLAnA BbiNjiaTa paHee HeU3BECTHOM CyMMbIi? (3a MCKIOUYEHNEM LIEHHbIX
6ymar ¢ MHaeKcMpyeMbiM HOMUHAMOM);

0 BenmuuHax (BK/4Yas NepeMeHHble, 3Ha4YeHMe KOTOPbIX He 3aBUCUT OT peLleHus
OMUTEHTA), CYLLECTBEHHbIX ANs pacyeTa HOMMHANbHOMW CTOMMOCTM LEeHHbIX 6yMmar c
WHAEKCUPYEMbIM HOMWHAOM.,

Ons ponroBbIX LeEeHHbIX ByMmar, Mo KOTOpbIM MpeayCMOTPEeHO 4acTMyHOe norawleHue

OCHOBHOIo gonra, HO BE€JIMYMUHbI NMorawlaeMoro OCHOBHOro goJsira He onpeaeneHbl Ha BECb

Cpok ob6pallleHuns, CyMMbl ByayLMX AEHEXHbIX MOTOKOB pacCYMUTbIBAOTCS UCXOAs U3 ocTaTKa

OCHOBHOIO A0Jira Ha AaTy pacyeTa, onpefenéHHOro ¢ y4eToM BCEX paHee YCTaHOBJIEHHbIX
CyMM noraweHus (3a NCKJTIOYEHUEM LEHHbIX 6YMaF C MHAEKCUMpyeEMbIM HOMWHAJIOM, AONA
KOTOPbIX TEKYLWlAaa BEINYNHA OCHOBHOIO A0Jira paCCy4nUTbiBa€TCA B COOTBETCTBUN C I'I.4.2.2).

4.2.2. BennynHa nHAeKCMpyeMmoro HommHana.

Ona gonroBbiX LEHHbIX 6YMaF C MHOEKCUpPpYEMbIM HOMWHa/IOM, B paCyeET BEJIMYUNHbI

KOTOPOro BKJ/1lOYEHbI NepeMeHHble, 3Ha4YEHNUE KOTOPbIX HE 3aBUCUT OT peEHNd SMUTEHTA, U

8

3a HCKIOYeHHEeM oQepThl, NpeAyCMaTpUBAMOIIECH NPaBO BBIKYA OSMUTEHTOM IIEHHBIX OyMar IO

COIJIAIIICHUIO C WX BJaJIeJbllaMH, B TOM Clly4yae, €Clii 00beM BBIKYIla HE paBeH 00bEeMY BBINYCKa LIEHHBIX
Oymar B oOpaIeHu.

°C y4eToM JaHHOTO YCIIOBMS O JiaTe Hayaja NPMMEHEHHs paHee HEH3BECTHBIX BEIMUMH (CTABKH KYIOHA,
CYMMBI IOTalaeMoro OCHOBHOI'O JI0Jra, 3a HMCKIIIOYEHHEM OOJMIalui ¢ WHICKCHPYEMBIM HOMHHAJIOM)
BBITIOJIHSCTCSL pacu€T MHBIX MOKa3aTeleH, MPeyCMOTPEHHBIX HacTOs e MeToquKOoi.

10 TIpu sToM, mepecueTy MOJJIEXAT B T.4. BCE JEHENKHBIE MOTOKH, CIEAYIONIME 32 JAaTOM OKOHYAHHUS
COOTBETCTBYIOIIEI0 KYIOHHOTO IEpHOja, MO OKOHYAHWM KOTOPOI'O MPOM3BOMMUTCS BBHIILIATA OCHOBHOTO
Jlonra.



npyv 3TOM He NpeaycMOTpeHa ero amopTu3auus, HOMWHaNbHas CTOMMOCTb pacCUYUTbIBAETCA
Ha [aTy KaXAoro [AEeHEeXHOro noToka McXoAsa W3 HOMWHaNbHOM CTOMMOCTM Ha AJaty
onpeaeneHns cnpaBeasiMBoOM CTOMMOCTU, CPOKa A0 AATbl AEHEXHOro NOTOKA M MPOrHO3HOrro
3Ha4YeHMs MHONALMN ANs COOTBETCTBYOWeEro nepuoga no gopmyne (3):
HOMHMHAT HH,, = OKPY¥TJI (HOMHH.:—U] HH,,_4 x (1 + MIPOTHO3 HHLLn_l}%,Z),(B}
lne:
HOMHHAJ HH_ - WCKOMOE 3HayeHue HOMMHana Ha p[AaTy Kaxaoro
AeHeXHOoro noToka;
HOMHMHAMTHH,_;, - BenlnunHa HOMMHaNQ, paccyuTaHHas Ha  aarty
npeawecTBYOLWEro AeHeXHOro rnoTtoka, HO He paHee
AaTbl pacuyeTa crnpasensiMBon CTOMMOCTU. PesynbtaTt
pacuyeTa He OKpYyrnseTcs;
HOMHHAMT HH _, = HOMHMHAT HH, - BenAMuMHa HOMMHanNa Ha paarty
onpegeneHns cnpaseasinBoi CTOMMOCTHU;
[TPOTHO3 HMIIL[,,_; - NporHo3Hoe 3HayeHue MHPNAUMKU, OnpeaesieHHOoe Ha
haTy npejwecTByoLlero geHeXxXHoro notoka (n-1).

Ona ponroBblX LEHHbIX 6yMar ¢ MHOEKCUPYEMbIM HOMWHANOM, B pacyeT BeSIMYMHbI
KOTOPOro BK/IOYEHbI NEPEMEHHbIe, 3HaYeHMe KOTOPbIX HE 3aBUCUT OT peLUeHUNs IMUTEHTa, U
npuv 3TOM NpefycMOTPeHa ero amopTu3auus, HOMUHaNbHas CTOMMOCTb PacCUMUTLIBAETCA Ha
AATy KaXAaoro AEHEeXHOro rnoToka C y4vyeToM npealecTBYHLWEro YacTUYHOro noralleHus
OCHOBHOro gosnra no dopmyne (3a):

HOMMHAJI UH',, = OKPYTJI(HOMHWHAJM HH,, x (1 — CYMM{10J19 AMOPT),,_, ,2), (3a)
lpe:
HOMHWHAT HH' - BennumHa HOMMHana ¢ y4eToM ero aMopTu3auuy - UCKOMoe
3HayeHMe HOMMHana Ha [aTy KaxAaoro AeHEeXHOro
NOTOKA 3@ BbIYETOM YACTUYHOrO noraweHus OCHOBHOIO
gonra C AaTbl pa3sMeweHus BbiNycka (He BK/o4yas
YaCcTMYHOE noralweHne OCHOBHOro Jofira B COCTaBe
AEHEeXHOro noTtoka n);
HOMHHAT HH, - BenuunMHa HomuHana 6e3 yyera ero amoptuMsaumm -
3HayeHne, paccyMTaHHOe Ha JaTy COOTBETCTBYHOLLEro
AeHexHoro noTtoka no ¢opmyne (3) 6e3 yderta
YyaCTMYHOro TroraweHuss OCHOBHOro Jojsra ¢ Aarbl
pa3MelleHns Bbinycka (C YYeTOM WHAEKCUPOBAHMUSA
BeNIMUYMHbI  HOMWHanNa, YCTaAHOBAEHHOW Ha  JdaTy
pa3MeLlleHuns Bbinycka);
CYMM(A0J14 AMOPT),,_,- cymMMa A0fei YaCcTUYHOro MoralieHns HoMUHana
C [JaTbl pa3MelleHUs BbiNycka A0 JAaTbl AEHEXHOro
notoka n (He BKAKOYasaA A0 YACTUYHOMoO MoraweHus
HOMWHaNa B COCTaBe AEHEXHOro noToka n).

B pacuyeT CyMMbl AEHEXHOro rnoToka BK/KYAETCAa CyMMa 4YacTUYHOro noralleHus
OCHOBHOro Aofira, ec/in OHO MNpefyCMOTPEHO YC/OBUAMWU Bbiycka B AaTy [AEHEXHOro
MoToka, paccumTaHHas no dopmyne (4)

CYMMA AMOPT,, = max{OKPYIJI(HOMHHAN x A0J19 AMOPT,, ,2);



OKPYTJI(HOMHHAJ MH,, x JJOJI AMOPT,, ,2)), (4

CYMMA AMOPT - nckomas BenM4yMHa 4YaCTUYHOro MnoralleHns HoMMHana B
[laTy COOTBETCTBYHOLIErO AEHEXHOro NOTOKaA;
HOMHHAJ HH, - BenuunHa HoMuHana 6e3 yuyeta ero amoptusaumm -

3Ha4yeHMe, paccuyMTaHHOe Ha JaTy COOTBETCTBYIOLEro
hNeHeXXHoro notoka no dopmyne (3) 6e3 yuera
YaCTUYHOro roraweHMss OCHOBHOrO Jojsra C Aatbl
pa3MelleHnss  Bbinycka (T.e. TOMbKO C  Y4YeTOM
WHOAEKCUPOBAHUS BENMNYMHbI HOMWHaNa, yCTaHOBNEHHOM
Ha oaTy pasMeleHns Bbinycka);

HOMHHAJ - Be/IMYMHA HOMMHANAa Ha [aTy pa3MelleHus Bbinycka
(6e3 yyeTa nHagekcaumm 1 amopTusaunmn);

JA0JIA AMOPT - AoNA  4acTMYHOro TnoraweHuss HOMMHana B AaTy

AEeHEXHOro noToka n.

4.2.3. BennuvHa nepeMeHHOn CTaBKM KyroHa.

Onsa nonrosbiX UeHHbIX 6ymar, no KOTOPbIM NMPOLEHTHbIE CTAaBKWU HE ornpenesieHbl Ha
BeCb OXWAaeMbli CpOK obpalleHns, CyMMbl O6yayLiMx AeHEeXHbIX MOTOKOB, ANS KOTOpPbIX
CTaBKa He ornpejesieHa Ha AaTy OUEHKW MHCTPYMeHTa, pacCyYmTbIBaOTCS:

* [O19 ueHHbIX 6yMar, B pacyeT CTaBKW NO KOTOPbIM BK/IOYEHbl NepeMeHHble, 3Ha4YeHne
KOTOPbIX He 3aBUCAT OT pelleHUs 3MUTEHTa, - UCXoAs CTaBKW, OnpeaesieHHoOn C
Y4YEeTOM MPOrHO3HbIX 3HAYEeHWN TakuUX MNEepeMeHHbIX MapaMeTpoB, (pacyeT CTaBKM
BbIMOSIHAETCA No opMyne, onpeaeneHHoN yCnoBUaMU BbiNycka),

" 418 Npo4YMX LeHHbIX 6ymar — ncxoas u3 CTaBku, 3alaHHOW Ang Hambosiee No3aHero
KYNOHHOro rnepuoaa.

PacueT cTaBoK BbIMOAHAETCH OTAENbHO A/ KaXA0ro KyNoHHOro nepuoaa.

Ecnn B KauyecTBe nepeMeHHOro napaMeTpa AN pacyeTa CTaBKM KyrnOHa YCNOBUSMMU
BbINyCKa MHCTPYMEHTa MNpeayCcMoTpeHa «CTaBka MHMAAUMM» WU MHasa «CTaBKa AEHEXHOro
pblHKa»!!, 3HayeHMe CTaBKM COOTBETCTBYHLIEr0 KyMoHa paccuymTbiBaeTcss no dopmyne,
NnpeayCMOTPEHHOM YCNOBUSAMM BbiNyCKa WCXOAS W3 MNPOrHO3HOrO 3HA4YeHUs WHOAAUUMK,
COOTBETCTBYIOLLEr0 KYNOHHOMY Nepuoay, U NMPOrHO3HOrO 3Ha4YeHUs MHOM CTaBKU AEHEXHOro
pblHKA COOTBETCTBYIOWEN CPOYHOCTM (NyTeM Bbl6Opa MaKCUMManbHOrO W3 3Ha4YeHui,
pacCYUTaHHbIX C NPUMEHEHNEM YKa3aHHbIX ABYX MPOrHO3HbIX NAapaMeTpoB).

Mpn pacyeTe cnpaBeasiMBoOM CTOMMOCTW OCYyLLeCTBAsSeTCcs nepecMoTp 6yayuwmx
AEHEXHbIX MOTOKOB NMpU Hannumm obHOBMEHHON MHMOPMaLUMM O 3HAYEHUSAX CTAaBKM KYMOHa.
HoBoe 3HaueHMe CTaBKM KynoHa MpuUMEHseTcs C AaTbl Hayajsa COOTBETCTBYHOLWEro
KyNoHHOro nepwopa, b6nuxanwero K gaTe yCTaHOBNEHUSA CTaBkM (HO He no3aHee AaThl
Hayana KyMnoHHOro nepuoAa, Ha KOTOpbI CTaBKa YCTaHOBNeHa, win 6onee paHHero
KYNOHHOro nepmuoaa, A0 Havasna KOTOpOro cTaBka YyCTaHOBEHA).

4.2.4. TIpOrHo3Hble 3Ha4YeHns nHbAaumMn
[0ns NporHo3Hbix 3HadeHun nHdnsaumm (MPOMCHO3 UML) ncnonb3yoTcs 3HaYeHUs:
"  «BMEHeHHON» nHbnsaumn (aanee Takxe - BUML, INF);

11 Hanpumep, MAX (uH(IALHS; KIIFOUEBAsk CTABKA)



" DOKCMOEPTHBIH MPOTHO3 O OyAyHMMX 3HAYCHUAX HWHQISAIUH - B Cllydae OTCYTCTBUS
3HAUYCHUsI «BMEHEHHOW» HWHQISAIMU I COOTBETCTBYIOIIMX NEPHOIOB. B KauecTBe
JIAHHBIX O MPOTHO3HBIX 3HAYEHUAX MEPEMEHHBIX MAapPaMETPOB UCHOIB3YIOTCA MPOTHO3BI
COLMAIBHO-3KOHOMUYECKOTO pa3BUTHS MMUHHUCTEPCTBA SKOHOMUYECKOTO PAa3BUTHS
Poccwuiickoii ®eneparmu’?,
[Ons Bcex nepuogoB, AaTa Hayana KOTOpbiX He npesbiwaetr 2023 roa (rog noraweHus
Bbinycka O®3 52001RMFS), B kayectBe nNporHosa MHMNAUMKM MCMNONb3YyeTCsa 3HadeHue
«BMEHEHHON» MHpnaumm gns ebinycka O®3 52001RMFS, paccuutaHHoe no dopmyne (5)
Kak pa3sHuua Mexay CraBkon KB[l B TOuke, COOTBETCTBYKOLWEN CPOKY A0 MoraweHus
Bbinycka O®3 52001RMFS, n cpegHeB3BELWEHHON AOXOAHOCTbIO K MOralleHUI0 3TOro Xe
BbINycKa:
INFEZDEE = HEr‘]EEDDl - YTME:DDP (SJ

[Ons Bcex mepvoaoB, HauyMHawLWKMXCcs B npomexyTke ¢ 2024r. go 2028r. (Bkawoyas),
B KauecTBe NPOrHosa UHOISUMM UCNOb3YyeTCs 3HadYeHue, paccuymTtaHHoe no dopmyne (6),
NCXoAs U3 3HAUYEHUI «BMEHEHHOW» MHpNaunm Bbinyckos O®3 52001RMFS n 52002RMFS:

tzzooz —Pszoos ||[1 + INFEEDESH]'DD] tezpoz
NI (1 + INF_ ;5545 /100) 52002

INFyg24 2025 = OKPYTUJI —1],4 |=100, (6)

lpe:
INF_ 3528 = KBl53002 — YT Mgz402, (7)

INF_ 5523 - 3HayeHMEe «BMEHEHHOW» UHONAUMKM 4N
Bbinycka O®3 52001RMFS, paccyuTtaHHoe 1o
dopmyne (5) c TO4YHOCTbLHO A0 2 3HaKOB nocne
3anaTon — pesynbTar pacyeta no dopmyne (5)
COOTBETCTBYET 3HAaUYEHMIO B NPOLEHTAX;

INF_ 550z - 3HayeHMEe «BMEHEHHOW» UHONAUMKU  ONs
Bbinycka O®3 52002RMFS, paccyumtaHHoe 1o
dopmyne (7) C TOYHOCTbHD A0 2 3HaKOB Mocne
3anaTon — pesynbTaTt pacyeta no dopmyne (7)
COOTBETCTBYET 3HAaUYEHMIO B NPOLEHTAX;

t=ano1 s tzagoz - 3HayeHume CpeaHeB3BEeLUEeHHOro cpoka Ao
rnoraweHus BbIMYCKOB o3 52001RMFS,
52002RMFS, paccuuTaHHOE B rogax ¢ TOYHOCTbIO A0
4-x (4eTblpex) 3HaKOB Nocse 3ansTon;

EBdcagn1r BEBAcapns - 3HaveHne CrtaBku KB/l B TOuKe, COOTBETCTBYIOLLEN
cpefHeB3BeLleHHOMY CpOKY ao noraweHus
BbinyckoB O®3 52001RMFS, 52002RMFS;

YTMconoy, YTMcopg2 - CpeAHeB3BELlEeHHasi AOXOAHOCTb K MoraweHuto
BbinyckoB O®3 52001RMFS, 52002RMFS Ha paty
oueHkun, nybnmkyemas MoCcKoBCKoOM bupxen.

12 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya



Ons BCcex mepuvoaoB, HauyMHawWKMXCcs B npomexyTke ¢ 2029r. go 2030r. (Bkawoyas),
B KayecTBe MporHosa MHOAAUMM UCMOoAb3yeTCa 3HavyeHue, paccumTaHHoe no dopmyne (8),
NCcxXoas U3 3HAYEHMN «BMEHEHHOM» MHpNaUnmM BbinyckoB O®3 52002RMFS n 52003RMFS:

fzzpos —lszooz ||[1 + INFEEDED f]_l:ll:l:]rsznns
WI (1 + INF, 555 /100)¢szc0z

INFy535 _2030 = OKPYTJI — 1,4 =100, (8)

lne:
INF_2030 = KBJg2003 — YT Mgpqp3. (9)

INF_ 5525 - 3HAyeHME <«BMEHEHHOW» WHONAUMKU  ANs

Bbinycka O®3 52002RMFS, paccuutaHHoe 1o
¢dopmyne (7) C TOYHOCTbO A0 2 3HaAKOB Mocse
3anaTton - pesynbTart pacdeta no dopmyne (7)
COOTBETCTBYET 3HAaYEHUIO B NPOLIEHTAX;

INF, 3030 - 3HaueHMe «BMEHeHHOW» WHdNAUMM  Ans

Bbinycka O®3 52003RMFS, paccyutaHHoe 1o
dopmyne (9) C TOYHOCTbD A0 2 3HaAKOB nMocne
3anaTon - pesynbTar pacdeta no dopmyne (9)
COOTBETCTBYET 3HAYEHMIO B NPOLEHTAX;

teagoz + ts2003 - 3HayeHuMe CcpegHeB3BELEeHHOro cpoka Ao

rnoraweHus BblIMYCKOB O3 52002RMFS,
52003RMFS, paccunTaHHOe B rogax Cc TOYHOCTbIO A0
4-x (4eTblpex) 3HaKoB Mocse 3ansaTon;
EBdcagnzr BBAcapns - 3HayeHne CrtaBku KB/l B TOUuKe, COOTBETCTBYIOLLEN
cpenHeB3BeLleHHOMY CPpOKY no norawieHuns
BbinyckoB O®3 52002RMFS, 52003RMFS;
YTMcongz, YT Mcapgs - CpefHeB3BelWleHHaa [AO0XOAHOCTb K MoralleHuto
BbinyckoB O®3 52002RMFS, 52003RMFS Ha paty
oueHkun, Nnybnmkyemaa MoCKOBCKOI Bupxen.
Ons Bcex nepvoaoB, HauyMHawwWwmMxcs B npomexyTtke ¢ 2031r. go 2032r. (Bkawoyas),
B Ka4yeCcTBe NporHo3a MHMNsaumMm Ncnoab3yeTcs 3HauyeHme, paccumutaHHoe no dopmyne (10),
Ncxoas U3 3HaYEHUN «BMEHEHHOW» MHPNAUMK BbinyckoB O®3 52003RMFS 1 52004RMFS:

fzzpoa —lszoos ||[1 + INFEEDEE f]_l:ll:l:]rsznm
NI (1 + INF_;53,/100) 5200

INFy531 2032 = OKPYTJI —1],4 |=100, (10)

lpe:
INF_2032 = KBJga00s — YT Mgppp4. (11)

INF_ 3534 - 3HayeHMe <«BMEHEHHOW» UHONAUUKM 4N
Bbinycka O®3 52003RMFS, paccyumtaHHoe 1o
dopmyne (9) Cc TOYHOCTbHDO A0 2 3HaKOB nocne
3anaTon - pesynbTar pacyeta no dopmyne (9)
COOTBETCTBYET 3HAYEHUIO B NPOLIEHTAX;



INF. 3032 - 3HayeHMe <«BMEHEHHON» WHOIAUUM AN
Bbinycka O®3 52004RMFS, paccunmtaHHoe 1o
dopmyne (11) c TOYHOCTbLIO A0 2 3HAKOB Mocse
3anaTon - pe3ynabTaT pacdeta no d¢opmyne (11)
COOTBETCTBYET 3HAaUYEHMIO B NPOLEHTAX;

tcagos s ts200s - 3HayeHuMe CcpeaHeB3BELEeHHOro cpoka Ao
noraweHus BbIMYCKOB 03 52003RMFS,
52004RMFS, paccuuTaHHOE B rogax ¢ TOYHOCTbIO A0
4-x (yeTblpex) 3HAKOB Mocse 3ansaTon;

KB :op03 KBAgo004 - 3HayeHne  CraBku Kb B TOuKe,
COOTBETCTBYIOLEN CpeAHEB3BELIEHHOMY CPOKY A0
noraweHus BbIMYCKOB 0oo3 52003RMFS,
52004RMFS;

YTMceonng: YTMoogns - CpeAHEeB3BeLWEeHHas AOXO0AHOCTb K MOralleHuto
BbinyckoB O®3 52003RMFS, 52004RMFS Ha paty
oueHku, nybnnkyemas MoCKOBCKOMN Bupixen.

lMpumMeyaHue:

Mpwn BbinonHeHUn pacyeta INFip0s_ag22, INFopos_apzns INFaogaq_ap32  3HaAueHusA
rnokasaTtenemn INFSZDH, INFSZD:B, INFg:uaur INFEZDEIZ' KOTOpble B pe3ynbTate MuX
pacyeta no dopmynam (5), (7), (9), (11) aBnaTCA 3HAYEHUAMW B MPOLEHTAX,
nepeBoaAaTCa B 3HAa4YeHUs B A0NSX eanHuubl (NyTem AefleHns Kaxaoro u3 Hux Ha 100
- YTO ABHO OTpaxeHo B dopmynax (6), (8), (10)). PesynbTaT pacuyeta no dopmMmynam

(6), (8), (10) cooTBeTCTBYET 3HAUEHWUIO B MPOLIEHTax, OKPYrfieHHOMY A0 2 3HaKoB
nocsie 3ansiToun.

Ons Bcex nepuoaos, HaudmHatowmxcs ¢ 2033 r., B Ka4yecTtBe nporHosa uHbNsaumm
NCNOMb3YETCS 3KCMEepPTHbIN NPOrHO3 MHMNALMN.

Ecnn cpok noraweHus AOAroBOoro WHCTPyMeHTa He npesblwaer 2034r. u
OTCYTCTBYIOT MWHble TMPOrHO3Hble 3Ha4YeHUs MEepeMeHHbIX MapaMeTpoB, TO BAUAHUE
3KCNEepTHOro MporHo3a WHGNAUMM Ha pe3yfnbTaT pacdeTa CnpaBeasMBoA  CTOMMOCTHM
NpU3HaeTCad He3HauyuTeNbHbIM, pacyeTHas uUeHa UueHHoW 6ymarm MoxeT ObITb
knaccuduumposaHa B ypoBeHb 2 (Tun 2.C). B ocTanbHbIX caydasax (NOMMMO MHONALUK
NCNONb3YIOTCA WHble HeHabnaaeMble AaHHbIE WK CPOK MNoraweHus npesbiwaeTr 2034r.)
B/IMSHME 3KCMEepTHOro MporHo3a MHMOASUMW NpU3HAeTCs 3Ha4yuTesNbHbIM, pacdeTHas ueHa
LeHHon 6ymaru knaccnduumnpyetcs B ypoBeHb 3 (Tun 3.B).

4.2.5. TIpOrHo3Hble 3HAYEHMS NPOYNX NEPEMEHHbIX NapaMeTpoB

MporHo3Hblie 3HAYEeHUSA <«KOPOTKUX>» CTaBOK [AEHEeXHOro pbiHka (Ansa
nJjiaBaroLMX MPOLIEHTHbIX CTAaBOK Ha CPOK NpeaocTaB/iIeHUA AEeHEeXXHbIX CpeaAcTB Ao
1 MecsiLa BKJIOUNTEJNIbHO).

K «KOpOTKMM» CTaBKaM [AEHEeXHOro pblHKA OTHOCATCA cheaylowune nnasawwme
MPOLUEHTHblE CTaBKW, €ClIM OHU NpeaycMOTpeHbl YCNOBUSMMU BbIMycka OLEHWMBAEMoro
WHCTPpYMeHTa:

= cTtaBka RUONIA;
= craBka ROISfix co cpokamun 1 Hegens, 2 Hegenu, 1 mMecsu;



= cTaBka MosPrime Rate co cpokamu «overnight», 1 Hepgens, 2 Hegenun, 1 mecsuy;

= cTtaBka PEMNO, no onepaumusam LleHTpanbHoro 6aHka Poccuiickon deaepaunm Ha Cpok
[0 oAHOro Mecsiua (BKUYUTENBHO);

= KnwoueBas ctaBka LleHTpanbHoro 6aHka Poccuiickon denepaunn;

= craBka KB/l Ha cpoK A0 ogHOro Mecsiua (BKIKOYNTENLHO).

Ecnm B KayecTBe NepeMeHHOro napameTpa npeaycMoTpeHa rnJjaBallas npoueHTHas
CTaBka CpoOKOM A0 1 wMecdAua, TO MNPOrHO3HOe 3HayeHue Takoro napamerpa (Ratey)
paccuuTbiBaeTca no dopmyne (12) kak pasHuya Mexay CraBkonn KB[ B Touke,
COOTBETCTBYHOLWEN CpeAHEB3BELLEHHOMY CPOKY A0 MOraweHMs OLeHNBAaEMOro MHCTPYMEHTA,
N BEIMYMHON «CpeaHel NPOLEHTHON MapXu Had CTOMMOCTbIO (POHAMPOBAHUS» :

cpM-.r = UKPYFJT(CPHHALI(MEGFL{], (12.2]
Rﬂ,tl?.f = [:HEP"]..:I;D NOCAMEEHA CpMCoF}’ (121j
(P — 1 000)
Me,p=FIX, _ —— (12.3)

Ky noH 1000 %t

I'ne:
KB ., noramesnn - 3nauenne CraBku KBJl B TOuke, COOTBETCTBYIOIIECH

CPEIHEB3BEIICHHOMY CPOKY JIO IOTalll€HUsI OLIEHUBAEMOI0
WHCTPYMEHTA,

cpM . r - 3HAa4YEHHE «CPEJHEH IPOLEHTHOW MapKM  Hal
CTOMMOCTBIO (DOHIAMPOBAHUSY, PACCUUTAHHOE TI0 popMyJie
(12.2) ma party OLEHKM HWHCTPYMEHTa Kak CpeaHee
apupMeTHYecKoe 3HAYEHUH T[IOKa3zaTels <«IIPOLEHTHOM
MapkKy HaJl CTOUMOCTbIO (DOHAUPOBAHMS», PACCUUTAHHBIX
o gopmyie (12.34), no kop3une BoimyckoB OD3-11K;

M:.r - 3HA4YECHHE «IPOLEHTHOM MapKW HaJ CTOMMOCTBIO
(dboHIUpOBaHUA», paccunTaHHoe no ¢opmyne (12.3) mis
Bolltycka O®3-IIK, Bxoasmero B KOP3WHY BBIITYCKOB
OD3-TIK;

FIX, o 3HavyeHMe (UKCMPOBAHHOM YacTW KynoHa 4SS BbliNycka
O®3-MK (Hanpumep, ana sbinycka 29010RMFS KkynoH
ycTtaHasnueaetca B BennudmHe RUONIA + 1.60% wu

BennunHa FIX,_ .. NpMHUMaeTcs paBHoi 1.60%);

FP - ueHa (6e3 y4yeTa KYMOHHOrO A0X04a) KOHKPETHOro
Bbinycka O®3-TMK Ha paTy pacuyeTta B pybnsax;

t - CpeaHeB3BELLUEHHbIN CPOK A0 MOralleHUs KOHKPETHOro
Bbinycka O®3-T1K.

lpumeyvaHune:



Ha paty yTBepXAeHMs HacToslWweln pegakumm Metoamku Kop3amHa BbinyckoB O®3-TK
(nepeyeHb BbinyckoB O®3-TK, BK/IOYaeMblX B pacyeT cpM..z) BK/IOYaeT creayloune
BbiNnyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS;; 29013RMFS;
29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS;; 24021RMFS.

MepeyeHb BbinyckoB O®3-TK, BkIOYaeMblX B pacyeTr cpM. -, nepecMaTpuBaeTcs
Ynpasnsiowen KOMANaHMeN B CeAYOWNX Cny4yasax:

=  pasMeLlleHne HOBbIX BbiNnyckoB OP3-TK;

* yCTaHOB/IEHME paHee HeonpeAesieHHbIX CTaBOK KyMmOHa Ha BeCb OXWAaeMblil CPOK

obpaweHns OO3-TK, BK/IIOYEHHOIO B KOP3UHY.

HoBbIi nepeyveHb BbinyckoB O®3-TK, BKOYaeMbiX B pacyeT cpM.. -, W AaTa Hadvana
ero NpuMeHeHns yCTaHaB/MBAOTCA YNpaBislLWen KOMMaHuen no cornacoBaHuIo Co
CO v He TpebylT o0OMNepaTMBHOINO BHECEHMS COOTBETCTBYIOWMX W3MEHEHWIn B
HacToswyto Metoanky (yTBEpXAEHUS HOBOW pedakunm Metoamnkn).

LleHa P Bbinycka O®3-MK onpepensetca no AaHHbIM MOCKOBCKOM BUpXK, ecnn oHa
ABNAETCS aKTUBHbLIM PbIHKOM B OTHOLLUEHMU KOHKpeTHon O®3-TK, B nopsake, aHas0rmyHoOM
YCTaHOBNEHHOMY ANropuUTMOM 1 AN pacyeTa ueHbl YpoBHS 1.

Ecnu Ha paTy pacueTta ueHa P koHkpeTHoro Bbinycka O®3-IK He onpeneneHa (B T.u.
no NpuUYMHe TOro, 4To MockoBCKas bupxa He ABASETCA B AaTy pacyeTa aKTUBHbLIM PbIHKOM

ANs BbINyCKa), To Takon Bbinyck OP3-TMK He BKtoyaeTca B pacyeT cpM -, .

lpumeyaHne:
MokasaTtenb M, p OTpaXxaeT MPEMUIO CBbllLIE CTOMMOCTM (POHAMPOBAHUA (N0 CTaBKe

AeHeXxHoro poiHka - RUONIA), KOTOpyl0 MHBECTOpbI 3aknaabiBaloT Npu nokynke Od3.
TakuM 06pa3oM, PpbIHOYHbIE OXWAAHWUA NO CTOMMOCTM  oHAMpoBaHMSA (MO
MPOrHo3HoMy 3HayeHuto ctaBkm RUONIA) BO3MOXHO OonpeaennTb Kak pasHuLy Mexay
3HayeHueM KBJl B TO4YKE, COOTBETCTBYHOLWEN CpeAHEB3BELIEHHOMY CpPOKY A0
norawexusa aaHHon O®3 n nokasaTtenem M, .

Hanpumep, npu ctaBke 5-netHeint O®3 B pasmepe 8.57% u 3HaveHns M. . B pa3mepe

0.52% pblHOYHbIE OXMAAHUA MO cpeaHeMy 3HayeHuto ctaBkn RUONIA B TeueHue 5
net coctasaT 8.05%.

MporHo3sHblie 3HAY€eHUS CTaBOK [AEHEeXXHOro pblHKa «CcpegHen>» CPOYHOCTHU
(ana nnaBavwLWMX MPOLIEHTHbIX CTAaBOK HA CPOK NpeaoCTaBJ/IEHUA [AEHEeXXHbIX
cpeacTB OT 1 Mecsiua A0 2 neT BKJIIOYUTESIbHO)

K cTtaBkaM [EHeXHOro pblHKa <«CpeAHen» CPOYHOCTU OTHOCATCSA cheaytowue
nnasawWwme MNpoOUEeHTHble CTaBKW, €CnM OHM MpenyCMOTpPeHbl YCIOBUSIMW  BbiMycCKa
OLIEHMBAEMOr0 MHCTPYMEHTA:

= cTtaBka ROISfix co cpokamun 2 mecsaua, 3 mecaua, 6 MecaueBs;
= cTaBka MosPrime Rate co cpokamu 2 Mecsaua, 3 Mecsua, 6 MecsueB;
= crtaBka KB/l Ha cpok oT 1 mecsiua o 2 net (BKIYNTENbHO).

Ecnn B KauyecTeBe nepeMeHHOro napameTpa npegycMoTpeHa nnasarolwas npoueHTHas
CTaBKa CpOKOM OT 1 Mecsua A0 2 NIeT, TO NPOrHo3Hoe 3HayeHne Takoro napametpa (Rate;)



paccuuTbiBaeTcs no ¢opmyne (15) Kak NpoOrHo3Hoe 3Ha4YeHuMe <«KOPOTKOM» CTaBKu
OEHEeXHOro pblHKa Ha aHanM3MpyeMoOM nMepuoae, YBEMUYEHHOE Ha pasHuUy Mexay
6e3pnUCcKOoBOI AOXOAHOCTbIO «CPEAHEr0» CPOKa N «KOPOTKOM» 6e3pUCKOBOIM AOXOAHOCTbIO:

Ra’tef = (_HEr‘qqu MOramMeHHA CPMI‘_'::-F) + [HEr"qcpuqHucra CTEEEH KE?'IJI,IEHE)-' [13:]
lne:

I{E,E[Epu,muﬂhﬂasm 3HadyeHne CtaBku KB B TO4Uke, COOTBETCTBYHLLEN

CPOYHOCTU CTAaBKW AEHEXHOro pblHKa (HanpuMmep, ecnu
3HayeHMe CTaBKM KyMnoHa onpeaensieTcsa Kak 3HadyeHue
6eCcKynoHHOI AOXO4HOCTM rocbymar Ha cpok 24 mecsua,
T0 KBl Ang 2-x net; ecnn K MosPrime6M - 1o KB/ ans
6 MecsueB);

KB/ rene - 3HauyeHne CtaBkum KB[ B TOYKe, COOTBETCTBYIOLLEN

cpoky B 0.0027 roaa.
lpumeyvaHune:
Mpn onpeaeneHnn 3HaveHns KB .uocre crasee TOYK@, COOTBETCTBYOLLAA

CPOYHOCTM TMEPEMEHHOro napaMeTpa rJaBalolein MPOUEHTHON CTaBKW,
onpeaenseTca B NopsaKe, yCTaHOB/IEHHOM M.2 HacToalwen MeToanku.

MporHo3Hble 3Ha4YeHUs <«AJIMHHbIX>» CTaBOK PpblHKa kanutana (ans
nJjiaBaroLMX MPOLEHTHbIX CTaBOK Ha CPOK NpeaocTaB/ieHUSs [EeHEeXHbIX CpeacTts
cBbiwWwe 2 ner).

K «A/WMHHBIM» CTaBkaM pblHKa KanuTasa OTHOCATCA cnegyowme nnasakwowme
MpoOLEHTHble CTaBKW, eCn OHW NpefyCMOTPEeHbl YC0BMSMU BblyCKa OLEHWBAEMOro
WHCTPYMeHTa:

= crtaBka KB/l Ha CpoOK cBbille 2 NET;
=  [JO0XOAHOCTb K noraweHuto Bbinycka O®3.

Ecnn B KayecTBe nepeMeHHOro napaMeTpa WMCNONb3yeTcs njaasarowas rnpoueHTHas

CTaBka CpPOKOM OT 2-X JieT, TO MpOorHo3Hoe 3HauyeHune Takoro napamerpa (Ratey;)

NpUHUMaETCA paBHbIM 3Ha4vyeHuto CtaBkn KB/ B TOUKe, COOTBETCTBYIOLLEN CPOYHOCTU TaKoMm
niaasaroLLen NMPOLEHTHOM CTaBkKM (HanpuMmep, ecnu 3HadyeHune CTaBKW KyrnoHa onpeaenseTcs
Kak 3HayeHme O6eCcKynoHHOM [oxoaHoCcTM rocbymar Ha cpok 5 netr, to CraBka Kb[
paccumMTbiBaeTCa ANnsa cpoka B 5 ner).

lMpumeyaHune:

Ecnn B KauecTtBe nepeMeHHOro rnapaMmeTpa WCMoJib3yeTcsa rJaBallwas npoueHTHas
CTaBKa 3auMMCTBOBAHUS Ha pblHKe Kanutana («ANMHHasa» cTaBkKa), TO PbIHOYHbIA PUCK
N3MEHEHUS MPOLEHTHOM CTaBKM MO MHCTPYMEHTY OTCYTCTBYET (MPUCYTCTBYET TOJSIbKO
PUCK MW3MEHEeHUs KpeauTHOro crnpega) M BO3MOXHO MNPUMEHEHME MOCTPOEeHUS
MPOrHO3HbIX AEHEeXHbIX MNOTOKOB W WX AWUCKOHTUPOBAHUA UCXOAA U3 TeKyLmx
NMPOLEHTHbIX CTaBOK MO MHCTPYMEHTaM.

MporHosHbie 3HAYEeHUA NMPOUYMX NMEepPeMeHHbIX napamMeTpoB (MOMMMO CTaBOK
AEHEXHOro pbiHKaA).



[Ipu otcyrcTBHHM HAOMIOJAEMBIX JAHHBIX O TMPOTHO3HBIX 3HAYCHUSX MEPEMEHHBIX
napameTpoB (Hampumep, poct BBII) wucnomb3yercs SKCHEpTHBIA MPOTHO3 O Oymaymux
3HAYEHHUSX IEPEMEHHOro mnapamerpa. B KkauyecTBe [aHHBIX O IPOTHO3HBIX 3HAYEHUAX
IIEPEMEHHBIX TAPAMETPOB HCIOIB3YIOTCSA IPOTHO3BI COLMAIBHO-3KOHOMHUYECKOTO Pa3BUTHSA
MuHHCTEPCTBA SKOHOMUYECKOTO pa3BuThs Poccuiickoii denepamuu’.

4.3. OnpeapeneHue CTaBKM AUCKOHTUPOBaHUSNA

CtaBka [AUCKOHTUpOBaHMA OyaylwMX [AeHeXHbIX MOTOKOB ornpeaensieTcs Ans
[OIr0OBOM LleHHOM ByMaru Ha KaXkayto AaTy pacyeTa cnpaBeasiMBOM CTOMMOCTH.

CraBka  OWCKOHTMpPOBaHMA  MpuUHMMaeTcs  paBHoh CraBke KBl B  Touke,
COOTBETCTBYIOWEN CpeAHEB3BELIEHHOMY CPOKY A0 noraweHus / odepTbl LeHHOM Bymarwy,
yBENMYEHHOMN Ha COOTBETCTBYIOLLEE 3HAUYEeHME KPeaUTHOro cnpeaa:

" ecnuM pacyeTHas UuUeHa onpeaenseTrca ANA Uene npoBepKM LeHbl (KOTUPOBKM)
AONrOBON UeHHoW 6yMarM Ha afeKkBaTHOCTb (3a MCKIKYEHWEM [OCYyAapCTBEHHbIX
ueHHbix 6ymar), TO B pacyeTe CTaBKM [ANCKOHTMPOBaHMSA  UCMOJb3yeTcs
COOTBETCTBEHHO MWHMMaJIbHOE WM MaKCMManbHOE 3HadyeHve W3  AuanasoHa
KpeauTHbIX CnpeaoB, onpeAesieHHOe ANs PEeNTUHIOBOW rpymnnbl AOITOBOW LLEHHOM
6ymaru B cooTBeTCTBMU C [NpuaoxeHmnem 5.

" eC/lM pacyeTHasa ueHa onpeaensieTcs Ana uenen crnpaseasMBon CTOMMOCTU (LeHbl)
™mna 2.C wan 3.B B AnroputMe 1, TO B pacyeTe CTaBKM AUCKOHTUPOBaHUSA MOryT
6bITb UCMOMb30BaHbI:

o 3JKCMNepTHOE 3Ha4YeHWe KpeauTHOro crnpeaa;

o MeAWaHHoe 3HayeHWe U3 AnanasoHa KpeauTHbIX CNpeaoB, onpeaeneHHoe AN
pPEUTUHIOBOM rpynnbl AOArOBOM LeHHOW 6ymarm B COOTBETCTBUM C
MNpunoxeHneMm 5 — ecn He 3a4aHO 3KCMNepTHOW 3HAYEeHUe KpeauTHOro cnpeaa

(3a ncknYeHMeM AOAroBbIX UHCTPYMEHTOB, OTHECEHHbIX K IV penTuHrosom
rpynne, MeauMaHHOE 3HayeHune KpeauTHOro cnpega ANl KOTOPbIX
onpenensieTcsa B 0CoOboM nopsake).

o [ns rocyaapCTBeHHbIX UeHHbIX 6yMmar (Tonbko Ans degepanbHbiX LEHHbIX
bymar) MegmMaHHoe 3HauyeHue KpeauTHOro cnpeja npuHuMaeTcs pasHbiM 0.

lMpumeyaHune:

Ecnn 3HaueHne KpeauTHOro crnpepa YCTaHaBAMBAETCs WUCXoasa W3 Habnogaemblx
AaHHbIX (B TOM 4uC/ie Ha OCHOBE KpeaMTHOro crpega Mo aHanorn4yHbiM BbiNyCKaMm
OAHHOr0O 3MUTEHTa, MeAMaHHOro 3HadyeHuMs cnpefa PEeWTUMHIOBOWM  Trpynnbl,
CKOPpPEKTUPOBAHHOIO Ha MNpeMuo/AUCKOHT 3a o0cobble YyCnoBUS Ha OCHOBe
HabnogaeMbiX  AaHHbIX), pacdeTHas uUeHa UuUeHHoW 6ymarm MoxeT 6biTb
knaccudumumposaHa B yposeHb 2 (tun 2.C). B ocTanbHbIX cny4dasax pacyeTHas uUeHa
LeHHon 6ymaru knaccnpuumnpyetcs B yposeHb 3 (Tun 3.B).

5. MOAE/Ib KOPPEKTUPOBKMU WCTOPUYECKOMW LEHbl [OOJIEBOM
LLEHHOW BYMAIM

CrnpaBemyiiBast CTOMMOCTb aKLIUNA POCCHUMCKMX SMUTEHTOB, JOMYIIEHHBIX K TOpram Ha

MoCKOBCKOW OUpKE, MOKET OMPEIENATECS B COOTBETCTBHH C MOJICIBIO OLICHKH, OCHOBAaHHOUN

13 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya



Ha KOPPEKTUPOBKE UCTOPUYECKOM LIeHBI (YpOBEHb 2). JlaHHas MoOJenb MPUMEHSETCS B Cllydae
OTCYTCTBUsI HaOmomaemon 1meHsl 1, 2 ypoBHsS B TedeHue He Oosee 10 TOProBBIX JTHEH
MocCKOBCKOM OUpXKH.

Jnst ueneil OolleHKH CHpaBeJIMBOM CTOMMOCTH HCIIOJIB3YETCS CPaBHEHUE TUHAMUKH
(TOXOMHOCTH 3a OMNpPENEICHHBI MPOMEKYTOK BPEMEHH) aHAIM3UPYEeMOro (UHAHCOBOTO
WHCTPYMEHTA C AMHAMHUKOM PHIHOYHBIX WHAUKATOPOB.

Pacuyer cnipaBeasinBOi CTOMMOCTH J0JI€BOM LIEHHOM OyMaru 1no Mojeiau KOppeKTUPOBKU

HUCTOPUYECKOU IIEHBI TPOU3BOUTCS 11O hopMyIIie:
P, =P X (1+R,). (14)

I'ne:

P, - LIeHa JI0JeBOM LIeHHOW Oymaru Ha JaTy OIlpelesIeHUs
CIIpaBEJINBON CTOMMOCTH;

P, - HauOoJyiee TO3JHSISI ONpEAEICHHAsT B COOTBETCTBHH C
AnroputmoMm | neHa posneBoil neHHoM Oymaru 1 wim 2
YPOBHS;

R - IOXOAHOCTh PHIHOYHOTO MHAMKATOpa, ONpPEJEICHHAs 110
dbopmyme (15):

3HayeHue P, OKpyrisercs IO NpaBWIaM MaTEMAaTUYECKOIO OKPYIJICHHsA N0 LIECTH

AJCCATHUYHBIX 3HAKOB.

_ Pm,

1, (15)

=
Pmy

I'ne:
Pm, — 3HaQ4YE€HHE PBIHOYHOI'O MHJMKATOpa Ha JaTy ONpeaeIeHus
CIIpaBeJINBON CTOMMOCTH;
Pm, — 3HAYCHUE PBIHOYHOIO MHIMKATOpA HAa Ty K€ Jary, Ha
KOTOPYIO onpeneiieHa Fy.
B kxauyecTBe pHIHOYHOIO MHIMKATOPA JJI1 CPABHEHMS C JMHAMHUKOM aKIUM POCCUNCKHUX
SMHUTEHTOB UCHOJb3yeTcst uHaekc MockoBckoit bupxu (IMOEX).

[Toka3zarens R, pacCUUTHIBAtOTCS 0€3 MPOMEKYTOUHBIX OKPYTJICHUH.

6. OCOBEHHOCTU ONPEAEJIEHNA CNPABEJINBOW CTOMMOCTH
LEHHbIX BYMAT B NOPAAKE, OTJINYHOM OT AJIFTOPUTMOB 1, 2

6.1. LleHHble 6yMarn AONOJIHUTE/NIbBHOIO BbINYyCKa, AEerno3vMTapHble PacruckKwy,
LeHHble 6yMaru, nosiydyeHHble B pe3yJjibTaTe KOHBEpPTaLUM.

Mpn HEBO3MOXHOCTW OMpeaenuTb CnpaBensinBytd CTOMMOCTb LEHHOM 6ymaru c
ncrnonb3oBaHmem Anroputma 1, AnroputMa 2, B T.4. B OTCYTCTBMe HabnwgaembiX AaHHbIX
ONs uenen onpeaesieHns cnpaBeasiMBon CTOMMOCTM LEeHHOM 6yMarn MoryT 6biTb MPUMEHEHbI
cnepymouwime MeToabl U AaHHble:



" B OTHOWEHWM LUEeHHOW 6ymarM JAOMOAHUTENBbHOrO0  BbIMyCKa  MPUMEHSIOTCA
Habnogaemble gaHHble - LeHbl, pacCYMTaHHble 4151 OCHOBHOIMO BbIMyCKa;

* B OTHOLWWEHMN AENO03UTAPHOM pPacnMCKn NpUMEHNaIOTCA Habnaaemble gaHHble - LEeHbl,
paccyMTaHHble ANns nNpeacrtaBAsSseMOM  UeHHoW 6ymarm B COOTBETCTBMM  CO
CnpaBeaIMBON CTOMMOCTbIO eanHuubl 6a3o0Boro aktmea (UeHHOW Bbymaru, nexawemn B
OCHOBE [erno3uMTapHOM pacnucku). YKasaHHble LeHbl MPUMEHSITCAS C  Yy4YeToM
KoNn4yecTBa NpeactaBnsieMon LeHHon 6ymaru;

= B OTHOWEHWM [0NEeBON LeHHoW 6ymarn, npuobpeTeHHOM npu MepBUYHOM
pasMelweHnn B ¢GOpMe ayKuUMOHa Ha PpOCCUICKON 6Oupxe, NpuUMeHseTcsa LeHa
npuobpeTteHus — B TeueHne He bonee uem 30 aHel ¢ AaTbl NnpnobpetTeHus;

* B OTHOWEHWM [OoNeBOM UuUeHHoOM 6ymarm, ecnm OoHa noJlydeHa B pe3ysbTaTe
KOHBEpTaALUMUM B HEe MCXOAHOM ueHHoW 6Bymaru, BxoauBllel/ Bxoasllen B COCTaB
aKTMBOB, MPUMEHSAIOTCSA Ha AaTy onpenesieHns cnpaBeainBon CTOMMOCTHN:

o Habnwpaemble AaHHblIE - UEHbl, pacCyMTaHHble AN WUCXOAHOW LIEHHOWN
bymarn. YKasaHHble JaHHble TMPUMEHSITCA C  Y4yeToM KoadduumeHTa
KOHBepTauum;

o CTOMMOCTb LeHHoln 6ymaru, onpeaeneHHas Ha AaTy KOHBepTauuu, - B cnydae
npekpaweHnst obpaleHns NCxoaHoM LueHHon byMmarm - B TeueHne 30 aHen C
OaTbl KOHBEpTaUUK.

6.2. LleHHble 6yMarun, cCpok noraweHus KOTopbiX HAaCTynwuJl.

C pgaTtbl MOMIHOrO MoraweHus BblMycKa A0JIr0OBOM LEeHHOW Bymaru, npeayCcMOTPEHHOM
YCNOBUSIMM  BbIMyCKa, B OTCYTCTBUM TMpPU3HAKOB oO6eCcueHeHUss W  MHbIX JAaHHbIX O
cnpaBeanmBon crtommoctm (B T.4. Ha OCHOBe MpodECCUOHANIbHOIO CYXAEHMS) ero
cnpaBeanMBasl CTOMMOCTb MPU3HAETCS PaBHOW CyMMe OCHOBHOIMo pAoJira, nognexaliero
noraweHuto, (N0 OCTaTky - 3@ BbIYETOM CYMMbl [AEHEeXHbIX CpeacTs, ¢aKTuyecku
NOCTYMNMBLUUX B CYET €€ rnoralleHuns).

CnpaBeanuBas CTOMMOCTb LieHHbIX 6yMar, CpoK MnoralleHus KOTOpbIX HACTynwua, o
KOTOpbIM HabntogaloTcs NpusHakm obecueHeHUs, paccymMTbiBaeTCs C yyeToM [puaoxeHus 6.




/ Jlns neHHbIx Oymar \
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HET

OCHOBHO# PBIHOK OHPIKEBOM ] HET
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HHWHHHH‘ W |“ ||||||||‘|‘!|!l’!|‘||!|!l||‘ ||H|| Imll |||||||||‘ ]||||||| ;"H“wmmm”m ’ ﬂOHeBHf 1b (ronsko aKH)PIH MojeiIb OLEeHKH - KOPPEKTHPOBKA
POCCUNCKUX SMUTCHTOB ), -
||||| 1 |||||||||hh|||| it ||||||? iniliitii L—— HeTopuUecKkoii nenbi (YpoBens 2, Tun - 2.D)
MockoBckoit Oupxe?

*) Anroput™ 1 pUMEHSIeTCs C yU4eTOM OrpaHNYEHHUH, yCTaHOBIIEHHBIX B MeTouke

**) bup>ka IpU3HAETCS AKTUBHBIM PHIHKOM JUIS [ICHHOW OyMaru Ha JiaTy pacuera IpH OJHOBPEMEHHOM BBITOJTHEHNH CIIEYIONINX YCIOBHIL:
o B TedeHHe nocneaHUX 10 TOProBeIx JHEN coBepuIeHO He MeHee 10 PIHOYHBIX CEIIOK C IIEHHBIMH OyMaraMy JIaHHOTO BBIITyCKa M 00beM yKa3aHHBIX CJICIOK COCTABIISIET HE MEH
O  HaJMYHMe OJHOBPEMEHHO Ha Jatry pacdera KotupoBok P2, Last Bid u Last Offer u cipena (LO — LB)/LB*100% < 5%
O  PAcKpHITHI JaHHBIE 00 00beMe TOPTroB Ha JaTy pacyeTa H 00bEeM TOPTOB HE PaBeH HYIIIO.

Jlns ueneii MpoBepKH aKTHBHOCTH PBIHKA MCIOJIb3YIOTCS CyMMapHbIE 3HaUeHHs 00beMa U KOJIHYeCcTBa 0€3aAPECHBIX CAEIOK B PEKUME OCHOBHBIX TOPIOB.

**¥) mpoBepKa BBIIONHSIETCS C yU4eTOM OrpaHHICHUH, yCTAaHOBIEHHBIX MeTOIUKOH

ITpoBepka Ha aZIeKBaTHOCTb MIPOBOJMTCS TOJIBKO IO JOJNTOBBIM LIEHHBIM OymaraM. OIHCaHUE alropuT™Ma IIPOBEPKU Ha aeKBaTHOCTh U €0 OrPaHMYEHUH MPUBEACHO B 11.3 MeToHKH.

**%%) ¢ yueTOM OrpaHHYCHHUS, YCTAHOBJICHHOTO B 11.1.2 HacTosiei Metoanku

ee 500 ThIC. pyO.



AJIFOpI/ITM 2 OIMpCACIICHUA CHpaBeI[J'IPIBOfI CTOMMOCTHU I€HHBIX 6YMal" HWHOCTPAHHBIX SMHUTCHTOB, a4 TAKXKC LICHHBIX 6YMal" pOCCHﬁCKHX OMUTCHTOB, HOMUHUPOBAHHLIX B HHOCTpaHHOﬁ BamoTe*

OCHOBHBIM OHPKEBBIM PHIHKOM JUIS IIEHHBIX Oymar (11si KOTOpbIX pUMeHsieTcss AIropuTt™ 2) sBiisieTcs MockoBckast OMprka HiIM HHOCTPAaHHAs OMprka M3 YHCiIa JOCTYITHBIX aKTHBHBIX PBIHKOB, 10 KOTOPOIi Onpe/encH

OCHOBHOI pBIHOK OMPIKEBON

HauOoJIbIINI 001N 00BEM CIENIOK MO KOJIMUECTBY IIEHHBIX Oymar 3a npezpiayiune 30 THei.
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BeimonHsoTCs ycnoBus NPU3HAHUS PhIHKA aKTUBHBIM Ha AaTy pacdyera™™*

] HET

v

JA

A

Last Bid < Ilena 3axpsrtust < Last Offer

y

A 4

Ilena 3akpeiTus < Last Bid < Last Offer
||U||||||||\|||H||||||||\||||||||||H||H

v

Last Bid < Last Offer < Ilena 3akpsiTust
!I!!I!UII\

A A HET l JA
Ilena 3akpeiTus (Yposens 1) Last bid (Yposens 1) Mid Price (Yposens 1)
PBIHOK NIpU3HAETCS aKTUBHBIM, PBIHOK NPU3HAETCS aKTUBHBIM, PHIHOK IPH3HAETCS AKTHBHBIM,
[lena 3axppITHS HATEKHO OMPELCISIET CIPABEITHUBYIO Ilena 3akpeiTHs HE yAOBIETBOpseT TpeboBanusM MCDO LleHa 3aKpBITHS He YAOBIETBOpseT TpeGoBatusim MCDO
CTOMMOCTb Last bid anekBaTHO ompeessieT ClpaBeIMBYI0 CTOUMOCTh Mid Price ajieKBaTHO ONpEeNSET CIPABETHBYIO CTOMMOCTD
Tum - LA Tun - 1.B Tun - 1.C
PbIHOK ITpU3HAETCSI HEAKTUBHBIM ’ ! !
YpoBeHsn 2 3 )
(Yposens 2 wn 3) < ( BHeOupkeBoii phIHOK MO
—_— e e e YMOJTYaHUIO CUHATACTCA
A\ 4 I - > HCAaKTHBHBIM.
1
Hanuuwne uensr LlienoBoro nentpa HP J1*** HET | - - |
(YPOBGHB 2) I TOJIBKO JJIs AoNrossix 1b 1
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HET Moaesb OeHKH -
ena HP,
st 11 » A i 6 Hanuuue uenst llenoBoro nentpa HPJI*** L GIEUAIDAEGIEC ; BOAHDLLE
JJISL 10JITOBOM LIEeHHO# OyMaru A (yposers 3) HET (Yposens 3).
(Yposenn 3) < Omuem oyenwuxa.
Tum - 3.A L Tun - 3.B

*) Anroput™ 2 IpUMEHSeTCs C yIeTOM OTpaHUYCHHH, YyCTAaHOBJICHHBIX B MeTouKe.
**) buprka IpU3HAETCS aKTUBHBIM PHIHKOM UL IIGHHOU OyMard Ha JaTy pacueTa IPpH OJHOBPEMEHHOM BBIIOIHEHUH CIEMYIOIINX YCIOBHIA:
o B TeueHue nocnenHux 10 TOproBeIx AHeil coBepiieHo He MeHee 10 PHIHOYHBIX CAEIOK C IEHHBIMH OyMaraMu JaHHOTO BBIITYCKa M 00BbeM YKa3aHHBIX CIIENOK cocTaBisieT He MeHee 500 Thic. pyo.
O  HalMYMe OJJHOBPEMEHHO Ha JaTy pacdyera KotupoBok Llena 3akpsitus, Last Bid u Last Offer u ciipena (LO — LB)/LB*100% < 5%
O PacKphITHI JaHHBEIE 00 0OBEME TOPTOB Ha JIATy pacueTa 1 00bEM TOPTOB HE PaBEH HYJIIO
B mensx ompeneneHuss OCHOBHOTO OUP>KEBOTO PHIHKA:
O  aHAIM3HUPYIOTCS HAOMIOJaeMble JOCTYIHBIC PHIHKU — TOPTOBbIC ILUIOMAKK, IPHBEICHHbIE B [Ipunoxennu A.
O  TIpH OTCYTCTBHHU HH(pOpMAInK 06 00beMe CIIENOK M0 KOJTUYECTBY LEHHBIX OyMar HCIoJIb3yeTcst HHpopMarust 00 00beMe CIEIOK B ICHE)KHOM BBIPaKCHUH.
ITo ymom4yaHUIO MpOBEpKa Ha aJIEKBATHOCTb JUIs OMPIXKEBBIX KOTHPOBOK, ieH HPJI He ocymecTBusteTcs.
***) ¢ yueToM OrpaHHYeHHsl, YCTAHOBJICHHOr O B 1. 1.2 HacTosiiieid MeToanku



Mpunoxxenue 3.1 (HoBas pepakumsa)

MeTtoauka onpepeneHuvs cnpaBennuBoﬁ CTOMMOCTU [AEeHEeXHbIX CpenacTs,
pa3MelleHHbIX Mo Aorosopam 6aHKOBCKOro BKJlaga (nenosunrtoB)

1. Jlns JeHeXHBIX CPEACTB, pPa3MEIICHHBIX BO BKIAJbl, (JIEMO3UTOB) OICHUBACMBIX II0
CTpaBEIJIMBONA  CTOMMOCTH, ONPEACICHHE CIPABEUIMBOH  CTOMMOCTH  OCYIIECTBIISICTCS
©XKEHEBHO, BKJIFOYasl MPOBEPKY MPOIICHTHOW CTaBKH, BHIOOP METOJ/Ia pacueTa B 3aBUCHMOCTU OT
pe3ylbTaTa MpOBEPKH, pacdyeT KPEAUTHBIX CIIPEIOB, pacdeT CTABKU JUCKOHTUPOBAHHSL.

2. CopaBemuBasi CTOUMOCTD JCTIO3UTOB OMPENEISICTCS] ¢ MPUMEHEHUEM METO/1a JUCKOHTUPOBAHUS
(myTeM pacyera IPUBEACHHON CTOMMOCTH OyIyIIUX AEHEXKHBIX T0TOKOB - DCF).

Metoa AMCKOHTHPOBAHUS HE IPUMEHSETCS K JICTIO3UTY:

. eci 3G (HEKT OT TUCKOHTHPOBAHUS HE SBIISICTCS CYIICCTBCHHBIM HIIH

. YCTaHOBJICH CPOK TIOTAIICHUS «JI0 BOCTPCOOBAHUS».

O¢ddekr oT AUCKOHTHPOBAHUS HE SBJISACTCS CYIICCTBCHHBIM, €CIU Ha JaTy ONpEACICHHS

CIpaBEIIMBON CTOMMOCTH IS JCTIO3UTa CIIPABEJIMBO (OJHOBPEMEHHO):

" CpOK TOTAllleHUs, PACCYUTAHHBIA OT JaThl OIPEICICHHS CIPABEIIUBON CTOMMOCTH,
COCTaBJISICT MEHEE OJHOro Tojaa (BKJIOYAs JCMO3WTHI, Jara TOTAlICHUS KOTOPHBIX
MPUXOJUTCS HAa IPYTrOi OTYETHBIHN FOJT) U

"  [POIICHTHAS CTaBKa IO JIOTOBOPY MPU3HACTCS COOTBETCTBYIOMIEH PHIHOYHBIM YCIIOBHUSIM.

3. TlpomeHTHas cTaBKa IO JIOTOBOPY IPHU3HAETCS COOTBETCTBYIONIEH PHIHOYHBIM YCIOBHSM, B
cllydae eclii €€ 3Ha4eHHE He BBIXOJMT 3a JUAa30H PhIHOYHBIX CTaBOK.

Jns ueneli ompeneneHUss COOTBETCTBHS PBIHOYHBIM YCIOBUSM BBIMOJHSETCS IMPOBEpKa

CTaBKH TIO JIOTOBOPY:

" [POICHTHON CTaBKH, YCTAHOBJICHHOW YCIIOBUSIMH JOTOBOpa (jajee - HOMHHAIbHAsS
craBka)!* - ams 1emosuToOB, CPOK TOTameHMs KOTOPBIX, PACCUUTAHHBIA OT JaThl
OTIpe/IeTICHUs] CIPaBEJIMBOM CTOMMOCTH, COCTAaBJISIET MEHEe OJHOro roja (BKIIrouas
JICTIO3UTEHI, JIaTa TOTAIICHUS KOTOPBIX MPUXOAUTCS HA JIPYTrOd OTUCTHBIN T'OJ),

» ¢akrrueckoit OCII mo memo3utTy - Ui JCTO3WTOB, CPOK TIOTAIICHUS KOTOPHIX,
paccUMTaHHBINA OT JaThl OMPEIEICHUs CIPABEIJIMBON CTOMMOCTH, COCTaBJISET OJUH IO/ U
Ooutee.

Jlnama3oH pPBIHOYHBIX CTaBOK (MUHUMAQJIbHOE W MaKCHMaJIbHOE JIONMYCTUMBIC 3HAYCHUS

CTaBKH) PACCUMTHIBACTCS HCXOJIS U3 3HAUCHUI:

=  Oe3pUCKOBOH CTaBKM JOXOAHOCTH. B KadecTBe O€3pHMCKOBON CTaBKU JTOXOAHOCTH

MNPUMCHACTCA 3HAYCHUC 663pI/ICKOBOI‘O HHJAUKATOpa Ha AaTy ONpPCACIICHUA CHpaBCHHHBOﬁ
5

2

CTOMMOCTH JIETIO3UTA, YBEITHYEHHOTO HAa KOPPEKTUPOBKY MEMO3UTHOrO pHIHKA'®, 1
YMEHBIIEHHOTO Ha 3HAYEHHWE MEJIMAaHHOIO KPEIWUTHOIO CIpPENa, pacCUUTAHHOro s I

PEUTUHTOBOU I'PYIIIIHI , U

14 Pasuuna Mex 1y HOMMHAIBHOU cTaBKOM U paktrueckoi DCIT NpU3HAETCS HECYIIECTBEHHOM IS JIETIO3UTOB, CPOK TIOTAIEHHUs
KOTOPBIX, PACCYUTAHHBINA OT JaTHI ONPEAEIEHNUs CIPaBEATNBON CTOMMOCTH COCTaBIIsIET MEHEE OJJHOTO TOJa.

15 KoppexTupoBKa JEMO3MTHOTO PHIHKA OTPAaKAeT OOIIEe COOTHOMICHHE CTABOK HA PHIHKE JICMO3HTOB H CTABOK OE3PHCKOBOIO
UHJHUKaTOpa.



*  MUHUMAJIBHOI'O M MaKCHMaJIBHOTO COOTBETCTBEHHO 3HAYEHUI KPEAMTHBIX CIIPEIOB (3a
HCKJIIOUEHUEM JIENIO3UTOB, OTHECEHHBIX K [V pelitunrosoii rpymnme). Kpeautnsle cripenbl

OIIpEAEIAIOTCA JUIs AETIO3UTa B COOTBETCTBUHU € [punoxeHvem 5 (c ydeToM MpeMHH 3a

CyOOpIMHUPOBAHHOCTH ).

Jnst nemno3uToB, oTHECEHHBIX K IV pelTHHroBOM rpymme, mpoBepKa MPOIEHTHONW CTaBKHU I10
JIOTOBOPY BBINOJIHAETCA C NPUMEHEHUEM Juana3oHa pPHIHOYHBIX CTaBOK, PACCUUTAHHOIO C
IIPUMEHEHUEM KPEIUTHBIX CIIPEOB, YCTaHOBICHHBIX /Ui Il pedTHHrOBOM rpyIIIbL.

4. B xadecTtBe 0€3pHCKOBOI0 MHIMKATOpa puMeHsTcs 3HaueHne ctaBku RUSFAR.

5. KoppekTupoBka Jeno3utHoro peinka Spread® paccuntsiBaercs no gpopmyne (16.1) kak pasHuia
CPEIHEro 3HaueHus HaOJI0AaeMON PHIHOYHOM CTaBKM B OTHOLUEHUM JAEMO3UTa HAa TOPU3OHTE 3
Mecs1a U CPEHEro 3HauUeHus1 O€3pUCKOBOI0 MHAMKATOPA 32 AHAJIOTUYHBIN EPUOJIL:

10 —

Spread® = OKF}’FJ](EZE_irpmi - Rf,z), (16.1)

rae:

T pcss; - HaOnro/1aeMasi ppIHOYHAS CTaBKa B OTHOIICHUHU JICTIO3UTA;

Rf - CpPCIHCC 3HAUCHHC 6C3pI/ICKOBOFO HHAWKAaTOpa 3a TOT IKC

MePUOJ, 3a KOTOPBIM OIpeACIICHbl 3HA4YeHHsI HabJr01aeMoin
PBIHOYHOM CTaBKH B OTHOIICHHUH JICTIO3UTA.
3nauenue Spread® paccumTeiBaeTcs 6€3 NPOMEKYTOUHBIX OKPYIJIEHHH U COOTBETCTBYET
3HAQUYEHMIO B MIPOLIEHTAX, OKPYIJIEHHOMY JI0 2 3HAKOB MOCJE 3aIATOM.

6. B kadecTBe HAOIIOMAEMBIX PHIHOYHBIX CTAaBOK B OTHOIICHHH JIETIO3UTA MMPUMCHSIOTCS 3HAYCHHS
CPEIHEB3BEIICHHBIX TPOIEHTHBIX CTAaBOK IO MPHUBJICYECHHBIM KPEIUTHBIMH OpraHU3AMIMHU
BKJIaJiaM (J1ero3utaM) He()MHAHCOBBIX OpraHHU3aIil B pyOssX, pacKpeiBaeMble Ha OQUIIMATBHOM
caiite Bauka Poccun?®.

Hcnons3ytoTes cpeHeB3BEIICHHBIE CTAaBKU B pyOJISIX, pacKphIBaeMble Ha oduimaibHoM caiite banka

Poccuu B ienom no PO .

CpenHeB3BeUIEHHBIE CTaBKU OMPEEISAIOTCS ¢ UCIOJIB30BAHUEM IIKaJbl Pa3BEPHYTOM, BKIFOUAOIIEH

TTO3UIINH:

= 70 30 mHeit;

= ot 31 1o 90 kaneHgapHbIX THEW;

= 0T 91 no 180 kanennapHBIX IHEH;

= ot 181 kanennapubix qHew a0 1 roxga;
= ot 1 roxa mo 3 ner;

=  CBHIIIE 3 JIET.

Habmtotaemoii ppIHOYHOM CTaBKOW B OTHOIICHUU JIETIO3UTA SIBJISICTCS 3HAYCHHE CPETHEB3BEIICHHOM

MPOLIEHTHOM CTAaBKH 3a Mecsll, Haubomee OMU3KUI K JaTe OMpeeNieHUs CIIPaBeAIUBON CTOUMOCTH

JIENIO31Ta, HAa CPOK, COMOCTAaBUMBIH CO CPOKOM TOTAIIEHUs JEMO3HWTa, PACCYUTAHHOTO OT JaThl

ompe/elICHUs CIIPABEAJIMBOM CTOUMOCTH.

16 hitp://www.cbr.ru/statistics/bank_sector/int_rat



http://www.cbr.ru/statistics/bank_sector/int_rat

7. [IpuBeneHHass CTOMMOCTh OYAYIIUX JEHEXKHBIX MOTOKOB PACCYUTHIBACTCS IS JCTIO3UTOB C
Y4€TOM CJIEeAYIOIIEro:

7.1.ITpuBeneHHass CTOMMOCTh Oyaynux neHexHbix motokos (DCF) paccunteiBaeTcs o popmyse

(16.2):
;
DCF = Z i (16.2)
(1 + yj(ﬂn—,ﬂa-ra}.."HEuE’ .
n=1
rue:
F, — cymMa OyIyIIero IEHEKHOIo MOTOKA (B BATIOTE JACMO3UTA);
D, — J1aTa JCHEKHOTO MOTOKa;
¥ — CTaBKa JUCKOHTHPOBAHUS, ONpENEICHHAas B COOTBETCTBUU C
HacTtosaummu [IpaBunamu;
Jama - J1aTa OIpeIeIICHUs CIIPaBEUIMBOI CTOMMOCTH;
i — KOJHMYECTBO JEHEKHBIX TIOTOKOB C JaThl OMNpPEIEeIICHUs
CIIPaBeJIMBOM CTOMMOCTH JI0 IaThl MOTALICHUS JICTIO3UTa;
n — TIOPSAKOBBIA HOMEp JIEHEKHOrO MOTOKA, MpUHAJUIeKAIIUN

MHOXECTBY |.

3nauenue DCF paccuuTbiBaeTCsi B BaJIIOTE JIENIO3UTA 0€3 NMPOMEKYTOUHBIX OKPYIJIEHHM C

TOYHOCTBIO J0 2 3HAKOB I10CJIE 3aIATOM.
7.2.11lpu popmupoBanum rpaduka OyaymHUX AECHEKHBIX MOTOKOB YUHUTHIBAIOTCS BCE JNCHEKHBIE

MIOTOKM B TOTalleHHE OCHOBHOIO J0Jira W MPOIEHTHOrO J0XOAa 10 JaThl IMOramieHus

JIENI03UTa, B TEUEHNE OKUAAEMOI0 CPOKa Pa3MEIlEHUs JETO3UTA.

OxugaemMplil CpOK pa3MelleHUs AENOo3UTa OMNpeNeNseTcs C AaThl pacyeTa CIpaBeIMBOM
CTOMMOCTH JO JaThl IMOTAIlIEHUs JEMO3UTa, YCTAHOBIEHHOW JOTOBOPOM, WJIM JAaThl, JO KOTOPOMU
orpeiesieHa MPOLEHTHas cTaBKa (10 JOrOBOPY C IUIaBaOIIEN IPOLEHTHON CTaBKOI).

7.3.BenrurHa I€HEKHOTO MOTOKA MPUHUMAETCSI PaBHOM:

" CyMME IPOLEHTHOIO J0X0Ja, PACCYUTAHHON B COOTBETCTBHM C YCIOBUSIMHU JIOTOBOpa Ha
JlaTy JACHEXKHOTO0 MO0TOKa, U

" CyMMeE OCHOBHOTIO JI0JITa, [TO/AJIeKAaIlel MOoTrallleHUIo B JaTy AEHEXHOTO MOTOKa.

CyMMBI JEHEXHBIX IOTOKOB PACCUMUTHIBAIOTCS C YUYETOM KalHUTAIW3AIMU MPOLIEHTHBIX
JI0XO0JI0B, €CIIU 3TO NMPEAYCMOTPEHO YCIOBUSMHU JOrOBOpA.

7.4.]J1aToil TEHEKHOTO MOTOKA CUUTAECTCS:

" 1aThl OKOHYaHMSI MPOIEHTHBIX MEPHOJIOB, MO 3aBEPUICHUI0 KOTOPBIX B COOTBETCTBUU C
YCIOBUSIMU JIOTOBOpPA OCYIIECTBIISIFOTCS BBIIIATHI MPOILIEHTHOTO J0XOoAa W (eciu
MPEIYCMOTPEHO) YACTUYHOE MTOTAIIEHUE OCHOBHOTO JI0JITa;

" nata, 10 KOTOPOW ONpPEEIeH 0KUIAEMbIN CPOK pa3MENIECHHUS.

7.5.CTtaBKa JMCKOHTUPOBAHUS OyIyIIUMX JEHEXKHBIX TMOTOKOB MO JEMNO3UTY OINpeiAensercs Ha

KaXXJ1yI0 JaTy ONpEAeNICHUs] CIPaBEeITUBON CTOMMOCTH.

CraBka TUCKOHTUPOBAHUS IPUHUMAETCS PAaBHOM:

»  (akruueckoit DCII — ecniu mpoBepsieMas CTaBKa MO JTIOTOBOPY COOTBETCTBYET PHIHOYHBIM

YCIIOBHUSIM Ha J1aTy ONpPEEICHUs CIIPaBeIIUBON CTOUMOCTH;



=  OE3pUCKOBOW CTaBKH JTOXOJHOCTH (O€3pHCKOBOTO WHIMKATOpPA Ha JaTy OMpEeIecHUs
CIPaBEUTMBOM CTOMMOCTH JICTIO3UTA, YBEITUYCHHOTO Ha KOPPEKTHPOBKY JCTIO3HTHOTO
pPBIHKA ¥ YMEHBIICHHOTO Ha 3HAYEHUE MEJIMAHHOTO KPEIUTHOTO CIPEaa, PACCYUTAHHOTO
mist |l peHTHHroOBO# TpymIbI), CKOPPEKTUPOBAHHOH Ha MEIUWaHHOE 3HAYCHHE W3
JMara3oHa KPEJAWTHBIX CIIPEIIOB, OMPEACICHHOE Ui PEUTUHTOBOW TPYIIIBI, K KOTOPOH

OTHECEH JICIO3UT B COOTBETCTBUHU C [lpunoxeHwem 5, — eciau mpoBEpAcMas CTaBKa I10

AOTOBOPY HC COOTBETCTBYCT PBIHOYHBLIM YCIOBUAM HaA NATy ONPCACICHUA CHpaBCHHHBOﬁ

CTOUMOCTH.

7.6.I'paduk 1EeHEKHBIX TOTOKOB KOPPEKTUPYETCS B Cllydae:

"  BHECEHUS U3MEHEHUH B JOroBOp (B T.4. B YACTU M3MCHEHHUS / YCTAHOBJICHUS CTaBKH TIO
JIOTOBOPY, CpOKa JCHCTBUS JIOTOBOPA, MEPHOJUYHOCTH WJIU CPOKOB BBIILIATHI
MPOICHTHBIX JIOXOJIOB);

"  W3MCHEHHUS CyMMbI OCHOBHOTO JIoJiTa (ITOTOJIHEHUS, YACTUYHOTO IMOTAIICHUS, €CIIH OHO
He OBUTO YITCHO TpaduKOM).

Fpa(bI/IK JCHCXKHBIX ITOTOKOB MOXKET OBITH CKOPPECKTHPOBAH B 3aBUCUMOCTH OT U3MCHCHHA

PACUYCTHBIX OLICHOK IUIaTeXXel 1 HOCTYHHGHHﬁ.

8.

rac:

CrpaBeyiiBasi CTOMMOCTh JIEMO3UTa PACCUUTHIBAETCS C Y4eTOM cleayromero. B ciydae
NPUMEHEHHS METOAA JUCKOHTHPOBAHUS CIIPABEAINBAsi CTOUMOCTD IIPU3HACTCS PABHOM:
CC = DCF + IIpouenTlIr

Ecmu merton JAUCKOHTUPOBAHUA HE MPUMCHACTCA, CIPABCIJINBAA CTOUMOCTH IIPU3HACTCA

paBHOM:

CC = OJ+HIpouentTk+IponentlIr

CC = cnpaBeayiuBasi CTOMMOCTb JI€MO3UTA / 3aiiMa;

DCF — 3HaueHue, pacCUMTaHHOE B COOTBETCTBMM ¢ 1.7.1 Ha J1aTy omnpeaeneHus

CIIPaBeNINBON CTOMMOCTH;

O]l — cymMmma OCHOBHOTO JI0JiTa Ha JaTy OMNpPEACNICHHs CIPaBeUIMBON CTOUMOCTH (C YUETOM

KalTUTaITU3UPOBAHHOT'O MPOLIEHTHOI'O 10X0/1a);

[TporieHTTK — MPOLEHTHBIA JIOXOJ 3a TEKYIIMH TNPOLEHTHBIM mepuoj (CPOK OKOHYAHUS

KOTOPOTO HE HACTYIWI), HAKOIUICHHBIN Ha JaTy OINpe/eeHHs CpaBelJInBON CTOUMOCTH;

[TpouenTlIr — mponeHTHBIN 10X0[ (32 HCKIIOYEHHWEM KallWTaIU3UPOBAHHOTO MPOIEHTHOTO

JI0X0J]a) 3a TPOLEHTHbIE IEPHOIbl, CPOKM OKOHYAHUS KOTOPBIX HACTYNWJIM Ha JAary

OIpeZeNeHNUs CIpaBeINBON cTouMOCTH. 3HaueHue [IponentlIr pasHo:

" CyMMe€ MpOLEHTHOTO J0XO0Jla, HA4YMCIECHHOIO Ha JaTy OKOHYaHUsA COOTBETCTBYIOIIETO
MIPOLIEHTHOTO MEPUOAA, M0 OCTATKy Ha JaTy OINpeAeeHHs CIpaBeaIuBO CTOMMOCTH (3a
BBIUETOM CYMMBI JICHEKHBIX CPEJCTB, (PAKTUUECKU MOCTYMUBIINX B CYET €r0 MOTalleHNs)
- B TeueHue 10 qHEN ¢ JaThl OKOHYAHUS COOTBETCTBYIOLIETO MPOLIEHTHOIO IEPUOAA;

* 0 (aymo0) — o uctedeHuu 10 gHEH C AaThl OKOHYAHHS COOTBETCTBYIOMIETO MPOIEHTHOTO
epuo/a.

CnpasemyinBas croumocts Jeno3uta pasHa 0 (Hynro) ¢ maTel oT3bIBa JULEH3UN KPEAUTHON

OpraHu3aIyHy.



MpunoxxeHue 4

MepeyeHb AOCTYMHbIX U
HabnropaaeMbix 6MprkeBbIX
naowanok

AdocrynHbie n Ha6srogaembie 6Mp)KeBble njaowagkn

(yKa3biBaroTcsi HeobxoanmMbie)

MybnnyHoe akumoHepHoe obuwecTso "MockoBckas bupxa MMBB-PTC" (MockoBckas bupa)

AMepukaHckas doHaoBas bupxa (American Stock Exchange)

FoHKoHIrckas ¢oHpoBas ébupxa (Hong Kong Stock Exchange)

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

Hacpak (Nasdaq)

Hemeukas doHaoBas bupxa (Deutsche Borse)

Hblo-Mopkckas poHaosas 6upxa (New York Stock Exchange)




MpunoxxexHue 6

MeTtoaunka onpepesneHus cnpaBennMBoﬁ CTOMMOCTUN aKTUBOB C y4YeTOM
KpeaAuUTHbIX PUCKOB

O6wme nonoXxxeHus
OueHKka KpeauTHOro puCKa MWCMNONb3yeTcs A/ pacyeTa CrpaBeasnBomn
CTOMMOCTM aKTMBOB. [lpn 3TOM B 3aBMCMMOCTU OT CTEMEHU BAUSHUSA KPeAUTHOro
puUCKa Ha CrpaBea/IMBYK CTOMMOCTb aKTUBblI KIacCMUUMPYIOTCA Ha chnegytouwme
cragmn:
e CTaHpapTHble (6e3 npu3HakoB obecueHeHns);
e obecueHeHHble (6e3 HacTynneHusa gedonTa);

e aKTUBbI, HaxoasLwWmecs B gedonTe.

NepeyeHb aKTMBOB, WCNOJIb3yeMblii ANA YyKasaHHbIX CTagun
3aA0/HKEHHOCTU, CnpaBea/iMBasl CTOMMOCTb KOTOPbIX KOPPEKTUPYeTCsA Ha

pa3Mep KpeauTHOro pucka:

CraHpaapTHble akTuBbl (6e3 npu3sHakoB obecueHeHUs ), a UMEHHO:

e [lpaBa TpeboBaHUs M3 AOrosBopa 3amMMa MU KpeauTHOro gorosopa (B cny4ae
€eCnn 3armMogaBLEeM Mo A0roBopy BbiCcTynaetT ®oHA);

e [lebutopckas 3a40/DKEHHOCTb (B Chny4yae onpejeseHns CrpasBensiMBomn
CTOMMOCTM TaKOW 3a[O0/IKEHHOCTM C WCMNONb30BaHMEM MeToaa NpuBeAEeHHOWN

CTOMMOCTU ByAyLUNX AEHEXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHuna aecgonrta), a UMEHHO:

e [leHeXHble cpeAcTBa Ha CYeTax M BO BKIapax;

e [lonroBble WHCTPYMEHTbl (B Cny4yae OTCYTCTBUS LeH OCHOBHOMO pblHKa W
LeHbl, paccynmTaHHon LleHoBbiIM ueHTpoM HP, no3sonswowmx onpeaennTb
cnpaBeanMByt0 CTOMMOCTb Ha AaTy onpeaenenuns CHA);

e [lpaBa TpeboBaHUsA M3 KpeauUTHbIX AOrOBOPOB WM A[0roBopoB 3amMma (B
cnydyae, ecnv 3amMoaaBLEM Mo A0roBopy BbicTynaeT OoHA);

e [lebutopckas 3a40/KEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX OMNpeaensseTca Ha OCHOBaHMK OT4YyeTa
oueHwmKka (C y4yeToM TMONOXEHUN, YCTaHOBJIEHHbIX B Pasgene 7 HacToswero

NPUNOXEHMUS).



AKTUBbI, HaxoaALWMECA B ned)onTe, a UMEHHO:

e Bce Bmabl akTMBOB, Haxoaswmecs B gedonre.

Ons  uenen HacTosilen MeToAWKM, KOHTpareHTbl — WHAUBMAYASbHbIE

npeanpuUHUMATENM NPUPABHUBAOTCS K KOHTpareHTaM — (M3NYeCcKnM inuam.

TepMUHbI M onpeaeneHus, ucnoJsiblyemblie B Hactosiwem NpuioxkeHnu

KpeauTHbIN PUCK - pPUCK BO3HWKHOBEHMSI MNOTEPb B pe3ysbTaTe
HencnonHeHnsa o643aTenbCTB KOHTPareHToM (3MUTEHTOM), a TakXe B pe3ynbTaTte
M3MEHEHUST OUEHKM KpeauTocnocobHoCcTM (KpeauTHOro pucKa) KOHTpareHTa

(3MuTeHTa).

be3puckoBas ctaBka:

e B poccumckux pybasax:

CraBka, onpegensieMasds u3 G-KpUBOM, MNOCTPOEHHOM MO POCCUNCKUM
rocygapcrteeHHbiM  obnuraumsam - KB (kKpuBass 6eCKynoHHOM AO0XOA4HOCTMU
MocKoBCKOWN 6Mpxunt7).

Onsa uenen pacyeTta 6e3pnCKOBON CTaBKM, MCNOMNb3YIOTCA cneayowme
OKpYrneHus:

3HayeHne cpokKa CTaBKM onpeaenseTca A0 4 3HAaKOB Nocse 3ansTon;

NTorosoe 3HayeHme CTaBKu onpeagenaeTrca Ao 2 3HAKOB MNOC/e 3ansTon.

¢ B amepunkaHckux gonnapax:

Ona  3aa0/KeHHOCTU CO CPOKOM A0 noraweHusl, He npeBbiwatowmm 1
KasieHAapHbIn AeHb — cTtaBka SOFR1E;

ONns 3a40/1KEHHOCTU CO CPOKOM A0 noraweHus CBblwe 1 KaneHgapHoro AHS,
HO He npesBbiwawmMm 30 KaneHgapHbIX AHENW — WHTEPNONAUUs CTaBKU Mexay
3HayeHneMm ctaBkn SOFR 1 CTaBKOM NO aMEpPUKAHCKMM rOCyAapCTBEHHbIM LIEHHbIM
6ymaram!® Ha cpok 1 mecsau.

CraBka, nofnyvawlwasaca MeToAOoM JIMHEMHOW WHTepnonsumm CTaBoOK Mo
aMepUKAHCKUM rocyfapCTBEHHbIM obnuraumsam - ans 3a40/HKEHHOCTM CO CPOKOM A0

noraweHuns, npesbiwatowmm 30 KaneHaapHbIX AHEN.

17 https://www.moex.com/s2532

18 https://www.sofrrate.com/

19 https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield



https://www.moex.com/s2532
https://www.sofrrate.com/
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield

e B eBpo:

Ans 3a40/1KEHHOCTM CO CPOKOM 0 MoraweHuns, He npesbiawmm 1
KaneHaapHbI AeHb — cTaBka ESTR?O;

ONna 3a40/MKEHHOCTU CO CPOKOM A0 noraweHus CBblwe 1 KaneHgapHoro AHs,
HO He npeBblwakwmM 90 KaneHAapHbIX AHEN - WHTEpPNnoONsuMsa CTaBKU MexAay
3HaveHneM ctaBku ESTR u cTtaBkol no obauraumam eBpO30Hbl C pernTuHrom AAA2?!
Ha CpoK 3 Mecsua.

CraBka, nojay4yawlwasaca MeToAOM JIMHEMHOW WHTepnonsummM CTaBoOK Mo
obnuraunmsam eBpoO30Hbl C penTuHroM AAA.- ANa 3a40/KEHHOCTUM CO CPOKOM A0

noraweHuns, npesbiwatowmM 90 KaneHaapHbIX AHEN.

dopmMyna 1. PopmMmyna JIMHEMHON MHTEPNONALMUMN

Rkﬂn:m' ECIH Dm: = Dm::'r:

Dy —V_
REy +-T =L

W ® I:RH[:+1 - RH[: 1? ,ECIH Dﬂlfﬂ = Dm = Dnmx

REpmppecnun Dy = Dogny

rae.

Dm - CpOK [0 noraweHus WHCTpyMeHTa m B rogax (onpepensieTca C
TOYHOCTbIO A0 4 3HAKOB NOCNe 3anaTon);

Dminy Dmax - MUWHMManbHbIX (MakCMManbHbIN) CPOK, Ha KOTOPbIN OrnpeneseH
YPOBEHb NPOLEHTHbIX CTaBoOK  6eCcKyrnoHHOM AOXOAHOCTH noAXoAALLmMX
(peneBaHTHbIX) roCyAapCTBEHHbLIX LUeHHbIXx 6ymar, B rogax (onpegenserca C
TOYHOCTbIO A0 4 3HAKOB NoOCNe 3anaTon);

V.1, V.1 — Hanbonee 6nm3knin K Dm CpOK, Ha KOTOPbIM M3BECTHO 3HA4YeHue
KpMBOM 6&CKYNOHHON AOXOAHOCTU, He npeBblwaowmi (npesblwarowmn) Dm, B rogax
(onpeaenseTcs C TOYHOCTbLIO A0 4 3HAKOB MOCNe 3ansaTon);

RK(T) - ypoBeHb NpPOUEHTHbIX CTaBOK Ans cpoka T, rae T MOXeT NpuMHUMaTh
3HadeHunsa V-1, V+1, Dmin, Dmax. NToroeoe 3HadeHne CTaBKu onpegenderca ao 2

3HaKOB Mocse 3ansaTon.

20 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro short-

term_ rate/html/index.en.html
21

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yiel
d curves/html/index.en.html
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PD (BepossTHOCTL pAedonta) NO aKTUBY - OLEHKA BEPOATHOCTU
HacTynneHmsa cobbiTna aedonta. MNMopagok onpeaeneHna PD ycTtaHoOBMEH B pasgene
4 HacTodwwero MNpunoxeHus.

LGD (loss given default) - oueHka ypoBHS nNoTepb B Ciyyae HacTynaeHus
aAedonta. PaccumtbiBaeTca ¢ ydetoM obecnedveHmsa no o0653aTenbCTBY, BKAO4Yas
3anor, nopyymTenbcTso 1 T.n. Nopagok onpegeneHns LGD yctaHoBneH B pasgene 5
HacToswero NMpunoxeHns.

CoR (Cost of Risk, ctomMoCTb puckKka) - A0NS OXUAAEMbIX KpeaAUTHbIX
ybbITKOB, onpegensieMass Kak OTHOLUeHMe CyMMbl CPOPMMPOBAHHOrO pesepsa Mnoa
KpeauTHble Yy6bITKM K BasoBon 6GanaHCOBOM CTOMMOCTM KpeaAuToB MO AaHHbIM
otyeTHOCTM MCOO BblIbpaHHbIX 6baHKkoB. lMopsaaok onpeaeneHns CoR ycTtaHoBNEH B

pasgene 6 Hactosawero MNpuioxeHus.

KpeanTHbIW pEeNTUHI PEUTUHIYEeMOro JsiMga - MHEeHMe He3aBUCUMOro
PENTUHIOBOro areHTCTBa O CNOCOOGHOCTM PEUTUHIYEMOro Sinua UCNOAHATb NPUHSATbIE
Ha ceba ¢duHaHcoBble obsA3aTtenbcTBa (O ero KpeauMTocnocobHocTn, (GUHaAHCOBOM
HaAeXHoCTn, @UHAHCOBOM YCTOMUYMBOCTWU), BblpaXXeHHOEe C WUCMOJSIb30BaHUEM
PENTUHIOBOW KaTeropmu no onpeaeneHHoOM pemnTUHIOBON LWKane.

KpeanTHbIX pPEeuTUHI [ONIrOBOr0 MHCTPYMEHTA - MHEHWE PENTUHIOBOro
areHTCTBa O CNOCOBHOCTM  3MUTeHTa, nopydymTensa (rapaHTta, odepeHTa)
CBOEBpPEMEHHO YA0BNETBOPATb TpeboBaHMA NHBECTOPOB MO AOATOBbIM MHCTPYMEHTAM
B MOSHOM ob6beMe (cornacHo @uWHaAHCOBbIM 0653aTenbCcTBaM, MpenyCMOTPEHHbIM
3MUCCUOHHOMN AOKYMeHTauunen).

B uenax npuMeHeHMs HacTosWen MeTOAMKM WCMNOoNb3YITCS KpeauTHble
PEUTUHIN PEUTUHIYEMOrO nua n/Unn AoONroBOro MHCTPYMEHTA.

PenTUHroBble areHTCTBa. B uenax npMMeHeHUs HacTosIWEN METOAUKU ANS
MOHUTOpPWUHIra npu3HakoB obecueHeHns w cobbITM aedonta MCNoNb3yTCA
nHdopMaumnsa, nonydyeHHasa (onybnmkoBaHHas) OT CAeaylwmx PenTUHIOBbIX
areHTCTB:

e AHanutuyeckoe KpeantHoe PenTtuHrosoe AreHTcTBo (AKPA)

e PenTtnHrosoe areHTcTBO RAEX («3kcnept PA»)

ONS  MOHUTOpuHra cobbitni gedonta TakXe WCMNosb3yeTcsas WHbopMauus,

nony4yeHHas (onybankoBaHHas) OT CNeayroWmnX peMTUHIOBbIX areHTCTB:

e ObuwecTBO C  OrpaHu4YeHHoOMn OTBETCTBEHHOCTbIO «HaumoHanbHoe

PeliTMHroBoe AreHTCTBO» (OO0 «HPA»)



e ObwectBO C  OrpaHMYEHHOMW  OTBETCTBEHHOCTbK  «HauuoHasnbHble
KpeauTtHble PentuHru» (OO0 «HKP»)

B uendax npuMeHeHMs HacToswWwen MeTOoAWMKW AN onpeaeneHuss ypOBHS
perTuHra C uenbio nocneaywwero onpegeneHnsa BenmuuH PD, wucnonb3yetcs
nHpopMauns, nonydeHHasa (onybnmkoBaHHas) OT CAeaylwmx pPernTUHIOBbIX
areHTCTB:

e AHanutuyeckoe KpeautHoe PentuHrosoe AreHTcTBo (AKPA)

e PenTtuHrosoe areHTCcTBO RAEX («2kcnepT PA»)

CTtyneHb KpeauTHOro peutuHra (rpemMa) - MUHMManbHbIM  wWar
AeTann3aumm KpeamTHOro penTuHra B OyKBEHHO-CMMBOJbHbIX (Hanpumep, ruAA-,

ruA+ v T.n.) o603HaYeHuUAX.

Oedont - BbliBNeHMe cobbITU, nNpupaBHMBAEMbIX K Aedonty u
yCTaHOBNEHHbIX B pasgene 3 Hactoswero [IpuMnoXxeHus U OTCyTCTBUE
yperynmpoBaHusa CuTyauum Ha CpOKW, onpeaensemMble OTAeNbHO AJ19 pa3HOro Buaa
aKTuBoB/0643aTeNbCTB.

MNpepenbHble  CpOKWM  nNpu3HaHusa  gedonta ANg  pasnuMuHbiX  BUAOB

3a0/1XXEHHOCTM yKa3aHbl B n. 3.1.

OnepauymoHHass pae6butopckasi  3aA0/1KEHHOCTb -  pebutopckas
3a[l0/IXEHHOCTb, OTBevallwasa KpuUTepusM, YCTaHOBJIEHHbIM B [lpunoxeHun 11, a
TakXe WHbIM NpUIoXeHusaM Hactoawmx MNpasun onpegenenHns CHA ans npusHaHuUS

3a40/1KEHHOCTU ONepauUnOHHOMN.

Paszpen 1. CraHpapTHble akTuBbl (6e3 npn3HakoB o6ecueHeHus )

1.1. /[lna onepaunmoOHHOW 3a40/IKEHHOCTU BMAOB, YKa3aHHbIX B HACTOSLMX
Mpasunax onpeaenenmns CHA, AMCKOHTUPOBAHME HE MPOBOAUTCS, NMpu cobnoaeHnmn
TpeboBaHM ANa NpU3HAHUA 3a40/KEHHOCTM B KayecTBe onepaunmoHHOMN.

1.2. OueHka akTmBoB 6e3 npusHakoB obecueHeHus, cnpaseanveas
CTOMMOCTb KOTOpbIX OMnpeaensieTcs no Meroay npuBeaeHHOW CTOMMOCTM 6yayLumx
AEHEeXHbIX MNOTOKOB (3@ WCKAKYEeHWEeM [eno3uMToB, NOpsSAAOK onpeaeneHus
CnpaBeaMBOM CTOMMOCTU KOTOpPbIX YyCTaHoBneH B [IpunoxeHnn 9 HacToAawmx

Mpaswun onpegeneHns CHA) paccumTbiBaeTcs cneayrowmm obpasom:



dopmMmyna 2:

BV =T]_ - il —(1— LGD = PD(Tn)),

[L+R(TrI T

rge

e PV - cnpaseanueBasi CTOMMOCTb aKTMBa;

e N - KONMYECTBO AEHEXHbIX MOTOKOB A0 AaTbl NOraweHuns akTMBa, HayMHas
C Aatbl onpegenenns CHA;

e B - CyMMa n-0ro AeHexHoro notoka (NpoueHTbl 1 OCHOBHasa CyMMa);

e N - NOPSAKOBbIN HOMEP AEHEXHOro NoToka, HauyMHas C AaTbl onpeaeneHuns
CYA;

e R(T(n)) - 6e3puckoBass CcTaBka Ha cpoke T(n), onpepensemMas B
COOTBETCTBUM C MOPSIAKOM, YCTAHOBJIEHHbIM B pa3gene «Obuwme nonoxeHns»;

e T(n)- konuyectBOo AHen oOT pAatbl onpegenenHms CYA go Aatbl h-0ro
AEeHeXHoro noTtoka. [na aktmBoB A0 BocTpeboBaHua v npaB TpeboBaHuma Mo
akTMBaM, B kKaudecTtBe T(n) npuHMMaeTcs 1 AeHb;

PD(Tn) (Probability of Default, BeposTHOCTb pedonta) - BepOATHOCTb, C
KOTOPOM KOHTpareHT B TeyeHne T(n) AHEN MOXET OKa3aTbCs B COCTOSAHMM AedonTa.
BepoaTHocTe  gedonta PD(T(n)) onpepenserca € YY4ETOM  MOJIOXKEHUN,
YCTaHOBJIEHHbIX B pa3aenie 4 HacToswero MNMpunoxeHus.

LGD (Loss Given Default, notepu npwu pedonte) - p[onsa OT CYMMb,
NOABEPXEHHOW KpeaUTHOMY pPUCKY, KOTopass MoOXeT 6biTb noTepsHa B chnydae
Aedonta KOHTpareHTa; onpeaensercs B COOTBETCTBUM C NOPSAKOM, YCTAHOBIEHHbIM
B pasgene 5 HacToswero MNMpunoxeHus.

NMpoMeXyToUYHble 3Ha4YeHUs pacyeta NpUBEAEHHOW CTOMMOCTU A9 KaXAoro
AEHEXHOro rMnoToKa, CKOPPEKTUPOBAHHbIE HA BENMYMHY KpPeaUTHOro pucka He
OKpYrnsTCS.

1.3. /[1nsa oueHku crnpaBeaMBOn CTOMMOCTWU NpaB TpeboBaHMI MO aKTMBaM
(norosopam) ®oHaa K U3NYECKUM NnuaM A0 HacTtynneHus aedonta M C yyeToMm
nonoxeHmn B Pasgene 6, wucnonb3lyetrca dopMmyna 2, B KOTOPOM Kaxpgoe
npounsseaeHne PD(T(n))*LGD 3ameHsetca Ha CoR. CoR onpegensetrca B
COOTBETCTBUM C MOPSAKOM, YCTaHOB/IEHHbIM B pa3gene 6. [ns oueHKW CTaHAapTHbIX

dKTMBOB UCMNOJIb3YETCA 3HA4YEHUE CoR ans ctagmmn 1.



Pa3pen 2. OueHka aktuBoB. O6ecueHeHune 6e3 pedonTa.

2.

2.1. [lpn  BO3HWKHOBEHMM  cobbiTMSA, Beaywero K  obecueHeHuto,
cnpaBeanmBasi CTOMMOCTb [AOJIFOBbIX WHCTPYMEHTOB (B C/flydae OTCYTCTBMS LeH
OCHOBHOro pblHKa Ha aaty onpeaeneHuna CHYA n uUeHbl, paccynmtaHHou LleHOBbIM
ueHtpoMm HP/[, no3sonsawwen onpeaenutb CnpaBeaMBytd CTOMMOCTb Ha AaTy
onpepeneHns CYA), B TOM 4ucCne AEHEXHbIX CPeACTB Ha cyeTax M BO BKajax,
cnpaBeanMeasl CTOMMOCTb AeOUTOPCKOM 3aA40/KEHHOCTM, npaB TpeboBaHusA no
AOroBopam 3arMMa W KpeauTHbIM pgorosopam (B c/fiyyae, ecnum 3amMMmojaBueM Mo
Aorosopy BbicTynaetr ®oHA), onpegensercda B  COOTBETCTBMM C  METOAOM

KOPPEKTUPOBKW CpaBeasiMBon CTOMMOCTU No dopmMmyne 2.

2.2. CobbiTusa, Beayuwme k obecueHeHulo:

2.2.1. B OTHOWEHNV rOpUANYECKUX TNL

2.2.1.1. HeraTuBHOe pJencTBME pEeNTUHIOBbIX areHTCTB, B pe3yfnbTaTe
KOTOPOro HOMEep rpynnbl KpPeaUTHOro KadecTsa A/ aKTuMBa, onpenefieHHbIn B
cooTBeTCTBUM C lNpunoxeHuem I, ctaHoBUTCA 6onee 5, nnu, B pesynbtate KOTOPOro
HOMep rpynnbl He MOXeT ObiTb onpeaeneH nNO MNPUYMHE OT3blBa PEUTUHra,
CBSA3@aHHOM0 C CYLWECTBEHHbIM yXyAlweHneM (UHAHCOBOro MOJSIOXKEHUS 3MUTeHTa /
KOHTpareHTa.

YXyaweHune penTuHra OAHUM pPENTUHIOBbIM areHTCTBOM, paHee
Npou3BeAeHHOE APYrMM PeNTUHIOBbIM areHTCTBOM M YUYTEHHOE B KayecTBe cobbiTus,
BeAylwero K obecueHeHU0, He YYUTbIBAETCH, eC/In NPUUYNHON YXYALEHUSA ABMSeTCH
OLIHO U TO Xe cobbITHe.

2.2.1.2. OT3bIB (@HHYNMPOBAHWE) Yy 3MUTEHTA / KOHTpareHTa JMUEH3UNn

Ha OCyLleCcTB/IEHNE OCHOBHOIO BMUAa AEATESIbHOCTMU.

2.2.1.3. Hannuune NpM3HaKoB HECOCTOSATENIbHOCTU (baHkpoTCTBaA)
3aeMLwmKa?,
2.2.1.4. Ona obpawarwmnxca [AO0NroBbIX WMHCTPYMEHTOB B Clydae

OTCYTCTBMS LLEH OCHOBHOIO pbiHKA U LEHbl, paccynTaHHOM LleHoBbIM ueHTpoM HP/L, n
HOMep rpynnbl KpeauUTHOro KadecTBa aKTuMBa, OnNpeaeneHHbll B COOTBETCTBUU C

Mpunoxennem I, 6onee 4 nnn HoMep rpynnbl He MOXET ObITb OonpeaeneH B CBA3U C

22 B TOM y4ucne cooTBeTCTBMM co cT. 3. ®3 N2127 «O HecocrtosiTenbHocTM (6aHKpOTCTBE)»,
paccMoOTpeHMe CyAOM MO CyLeCTBY 3asBfieHM 0 6aHkpoTcTBe M T.4. PakT nogauyun 3asBfieHMs O
6aHKpPOTCTBE MOXET He pacCcMaTpuBaTbCa Kak npuaHak 6aHKpoTCcTBa.



OTCYTCTBMEM pENTUHra, TO K CcobbITUSM, BeAylWUM K obeCueHeHMI0 A0MONHUTENBHO
OTHOCATCSA:

e YxyaweHne (UHAHCOBOrO MOJIOXKEHUS 3SMUTEHTa, OTpa3vBLIMECA B
AOCTYNMHON (PUHAHCOBOW OTYETHOCTU, @ WMEHHO CHMXEeHWEe CTOMMOCTU YUCTbIX
aKTUBOB A0 OTpULATENbHOIo YPOBHS.

e McuyesHoBeHME aKTUBHOMO pblHKA AN (PUHAHCOBOrO akTuBa B pe3y/ibTaTe
(PUHAHCOBbIX 3aTPYAHEHUN SMUTEHTA.

e Pe3kun pocT poxoaHoctn nwboro nybAnMYHOro AO0ArOBOro WMHCTPyMeHTa
3MuUTeHTa (NpuM OTCYTCTBMM pocTa aoxogHocth OD3 u npum OTCYTCTBMM poCTa
AOXOAHOCTU aHaNorn4yHbiX 06mraumn SMUTEHTOB).

Ynpasnswowas KOMMNaHUA Ha OCHOBE 3KCrepTHoro (MOTUMBMPOBAHHOIO)
CyXAeHuns onpepenseT BINSIHUE pocTa AO0X0AHOCTH obnuraunm Ha
KpeauToCnoCObHOCTb 3MUTEHTa, MUCXOAA U3 CpaBHEHWUS CO Crp340M aHasorn4yHbIX
obnurauum Kk OP3 Ha AaTy OLEHKMU.

e CraBwunm obwensBecTHbIM gedont no obsa3atensCrsam XoAAWUHIOBOM
KOMNaHuM wunn aedonT no nybaMyHoMy A[OAry KOMMAAHWM rpynnbi?3, K KOTOPOW
NPUHAANEXUT SMUTEHT, B C/lydae MpoAo/DKeHUs obcnyxuBaHus ponra camum
KOHTpareHToM nocne cobbitma  pgecdonta, 3a NCKOYEeHneM Hann4uns
AOCTynHon/HabnwaaeMon MHpopMaunm o ToM, 4TO Takon aedonT npousowen m3-3a
CO6bITUN, HE CBA3AaHHbIX C AEATENIbHOCTbIO AAaHHbIX KOMMNaHWM, HanpuMmep, BBeAeHus
CaHKUWN,  3anpeTta/HEBO3MOXHOCTM  pacyéToB CO  CTOPOHbl  WMHOCTPAHHbIX
KOHTpPareHTOB WJ/IN POCCUNCKNX rOCYAapCTBEHHbIX OPraHoB.

e Pe3knin poCcT AOXOAHOCTM NO Ny6AMYHOMY A[OATY KOMMNAHWK Fpynnbl, K
KOTOPOM MNpPUHAANEXUT 3SMUTEHT (3@ WCKIIOYEeHWEM CrlydaeB, Korga KOHTpareHTt
nMeeT nybAnYHbIE KOTMPOBKM A0MArOBbIX 0683aTeNbCTB M 3TU  KOTUPOBKW He
NOoKa3bIBaKOT NPU3HAKOB obecueHeHuns).

2.2.1.5. ONna  3a40/HKEeHHOCTM Mo 3aMMaMm, KpeguTaM UM Npoyen
3a[0/DKEHHOCTM B C/lyyae ecnM HOMep rpynnbl  KpeaAUTHOro  KayecTea
KOHTpareHTa/nopyuutens, onpeaeneHHbin B COOTBETCTBUM C MpunoxeHuem I, 6onee
4 NN HOMep rpynnbl He MOXeT 6bITb onpeaeneH B CBA3M C OTCYTCTBMEM PEUTUHIA,
TO K cobbITMAM, BeayLimnM K obecueHeHnto AONONHUTENbHO OTHOCATCS:

e YXyaweHne @QUHaAHCOBOro MOJSIOXEeHUsS 3aeMuwmka/aebutopa/KpeanTHoM
opraHmsaumn/6aHka, oOTpasmMBlIMECS B AOCTYNHOM UHAHCOBOM OTYETHOCTU, a

MMEHHO CHMXEHNE CTOMMOCTUN YNCTbIX aKTUBOB A0 OTPULATEJIbHOIO YPOBHA.

23 ToHATME Tpynnbl CBA3aHHbIX JIUL/KOMM@HMM BBOAMTCS MO aHanormm co cT. 64 ®3 N286 «O
LleHTpansHoM 6aHke Poccuiickon ®epepaumun (banke Poccumn)»



e Pe3kun pocT poxoaHoctn nwboro nybAnMYHOro AOArOBOro WMHCTPyMeHTa
KOHTpareHTa (Npu OTCYTCTBMM pocTa AoxoaHocTn ODd3 m npu OTCYTCTBUMM pOCTa
AOXOAHOCTU aHaNOrM4YHbiX 06/IMraumMn SMUTEHTOB).

YnpaBnsawowas KOMMNaHuMA Ha OCHOBe 3KcrnepTtHoro (MOTMBMPOBAHHOIO)
CyXAeHuns onpepenseTr BINSIHUE pocTa AO0XOAHOCTH obnuraunm Ha
KpeamToCnoCOHbHOCTb KOHTpareHTa, UCXoAst U3 CpaBHEHMS CO Cp340M aHasormMyHbIX
obnuraunm kK O3 Ha AaTy OUEHKMW.

e Pe3kuMn poCT AOXOAHOCTM NO MNy6AMYHOMY [OATY KOMMA@HUMW rpynmnbl, K
KOTOPOM MPUHAANEXUT KOHTpAreHT (3a MCKAKYEHWEM CrlyyaeB, KOrga KOHTpareHTt
nMmeeT ny6bsMYHbIE KOTUPOBKW AOJITOBbIX 0653aTe/ibCTB M 3TU  KOTUPOBKWU He
noKasblBatoT NMpuU3HaKkoB obecueHeHns)

e CraBwun obuwemnssectHbiM pgedont no obasaTenbCcrBaMm  XONAWMHIOBOM
KOMNaHun wunu aedontT no nybAMUYHOMY AOMTY KOMMAHUM rpynnbl®?, K KOTOpOW
NPUHAANEXUT KOHTPareHT, B C/ly4yae NpoAo/IXEHUS 06CNyXuBaHUs [onra cammm
KOHTpareHToM nocne  cobbltma  pgedonta, 3a NCKTIIOYEeHneM Hannuus
AOCTynHon/HabnwaaeMon nHpopMaunm o ToM, YTO Takon aedonT nNpousowen m3-3a
CO6bITUN, HE CBA3AaHHbIX C AEATESIbHOCTbIO AAaHHbIX KOMMNaHWM, HanpuMmep, BBeAeHuns
CaHKUMK,  3anpeTa/HEBO3MOXHOCTM  pPACYETOB CO  CTOPOHbl  MHOCTPaHHbIX
KOHTpPareHTOB W/IN POCCUNCKNX rOCYAapCTBEHHbIX OPraHoB.

2.2.2. B oTHOWEHN (PU3UYECKUX UL,

2.2.2.1. NosBneHne y YnpaBnsilowen KOMMAaHUM  UHPoOpMaumm o
CHMXXEHUN BO3MOXHOCTU (pusnyeckoro numua obcnyxmeaTtb obg3aTenbCcTBa, B TOM
ymncne - noteps paboTbl, CHMXeHMe 3apaboTHOW nNnaTbl MW MHOMO pacnosiaraeMoro
aoxoaa, noTtepss TpyAocnocobHocTtu, yTpata unam obecueHeHme CcoO6CTBEHHOCTH,
ABNAOWENCA OAHUM N3 UCTOYHWKOB AoxoAa pU3nM4eckoro nmua;

2.2.2.2. MNosiBneHne y Ynpasnswwen KomMnaHmum uHdopmaumm 06
MCMONHUTENBHOM MPOU3BOACTBE B OTHOWEHUW dusnyeckoro nauua B o0b6beme,
B/INSIIOLLEM HA CNOCOB6HOCTb U3MUYECKOro finua 06CnyXmnBaTb CBOM 0643aTeNbCTBa?;

2.2.2.3. MNosiBneHne 'y YnpaBnswowen KOMNaHuu  MHdpopMaumm o
BO36YyXXAEHUM YrosioBHOro Aefna B OTHOWEHUU (pU3nyeckoro nmua nnm obvsasieHnu
€ro B poO3bICK.

2.2.3. B oTHOWEHMN (PU3SUYECKUX U IOPUANYECKUNX NNL

24 TloHATWE rpynnbl CBSA3aHHbIX NNL/KOMAAHUM BBOAUTCSA MO aHanorum co cr. 64 ®3 N286 «O
LleHTpansHoM 6aHke Poccuiickon ®eagepaumun (banke Poccun)»

25 HanpuMep, UCNOMHUTENbHOE NMPOU3BOACTBO Ha CyMMy 60/lee YeM MoSIoBMHA MECAYHOro AoXoaa
dusnmua.



2.2.3.1. HapyweHune cpoka UCnonHeHus 06a3aTenbCTB HA MEHbLUMN CPOK,
4yeM ornpegesieHO YnpaBnswwen KOMMaHWen ANns npusHaHuva gedonta (Bkao4as
nocneaHWn AeHb CpoKa, YCTaHOBMAEHHOro Ansa gedonta), Ho 6onbwuin, 4yem AnNs
Npu3HaHMA AebUToOpCKOM 3a40/HKEHHOCTM OnepaLMoOHHOMN.

Ynpasnswowas KOMNaHuMs WMeeT NpaBoO He cyuTaTb obecueHeHHOoM
3a[0/MKEeHHOCTb (KpoMe o0653aTtenbCTB MO  OMepaunMsM Ha pblHKeE peno UM C
NpOM3BOAHBbIMU MHCTPYMEHTaMM), NPOCPOYEHHYIO HAa OAWH AE€Hb, B C/lly4ae Hanuuus
AOKYMEeHTOB  (KOMWMW  OOKYMEHTOB), CBWAETENbCTBYKOLWMX O CBOEBPEMEHHOM
ncrnonHeHnn o6s3aTenbCTB.

Takoe pelwleHne opopMNsaeTcss MOTUBUMPOBAHHbBIM CYXXAEHUEM YrpaBnsatoLwemn
KOMMNaHUN C MPUNOXKEHNEM KOMUKU NOATBEPXKAALWMX JOKYMEHTOB.

2.2.3.2. NpenocTaBnieHne KpeaAnTOpoOM YCTYMNKWN CBOEMY 3aEMLUUKY B CUNY
3KOHOMWYECKUX MNPUYUH UNU LOFOBOPHbIX YCNOBWW, CBSA3AHHbLIX C (PUHAHCOBbIMU
3aTpyAHEHUSIMM 3TOr0 3aeMuimKka, KOTOpPYH KpeauTop He npeaoctasun 6bl B UHOM
cnyyae (B TOM 4yucne pecTpyKTypusauus 3a[0/1KEHHOCTU C YMEHbLIEeHMEM CTaBKMU,
nposioHraumMen 3a40/KEHHOCTU UM OTCPOYKOM BCEX, UM HACTU NaaTexen).

2.2.3.3. NHble cobbiTnga, Beaywune K obecueHeHuto, He YyKasaHHble B
HacTosawmx [MpaBunax onpeaeneHns CYA, MOryT npuHMMaTbCAa ANS  pacyeTa
CTOMMOCTM YUCTbIX akTMBoB ®PoOHAA, HA OCHOBaHMM MOTUBUPOBAHHOIO CYyXAEHUS
YnpaBnstowen KoOMnaHMn ¢ ykasaHueMm AaTbl BO3HUMKHOBEHUS cobbiTna obecueHeHus
N copgepxXaHun Takoro cobbiTms ¢ noaTBepXaeHneM nHdopMaumn M3 OTKPbITbIX UK
COBCTBEHHbIX NCTOYHMKOB YNpaBnstowen KOMNaHuu.

2.3. B cny4dae ecnu npu npoBeaeHUN MOHUTOPMHIA CTAaHOBUTCS AOCTYMNHOWM
WHpopMaumns o npu3Hakax obecueHeHMs B OTHOWeEHUU HU3MYECKUX ul,
cnpaBeanMBasl CTOMMOCTb KOppPEeKTUpyeTCs Ha Ty Xe paTty. B cnydae ecnn npwm
NpoBeAEeHNN MOHUTOPUHIa CTaHOBUTCA JAOCTYMHOW WHGOpMaumMa O npu3HakKax
obecueHeHns B OTHOLWEHUN OPUANYECKUX NNL, onpeaeneHHbiX B NyHKTax 2.2.1.1. -
2.2.1.3., cnpaBeanveas CTOMMOCTb KOPpPeKTUpyeTcs Ha Ty Xe aaty. B cnyuyae ecnu
npu NpoBeAeHUU MOHUTOPUHIa CTaHOBUTCA AOCTYMHOW MHMOpMaUMa O Npu3HaKax
obecueHeHNs B OTHOLUEHUM IOPUANYECKUX NUL, onpeaeneHHbIiX B NyHkTax 2.2.1.4.,
2.2.1.5.,, 2.2.3.1., 2.2.3.2., 2.2.3.3., Ynpasngawwass KOMMNaHWa npoBoauT
KOMMJIEKCHbIA aHann3 Mo COBOKYMHOCTM YKa3aHHbIX MpuU3HAKoB U odopmaseT
pe3ynbTaTbl MOTMBUPOBAHHbIM CYXOEHNEM, CnpaBegnuBas CTOMMOCTb

KOPPEKTUPYETCA Ha AAaTy COCTaBAEHUNA MOTUBUPOBAHHOIO CY>XAEHUA.



2.4. O6ecueHeHMe MO Ppas3/iIM4YHbIM aKTUBaM, OTHOCAWYMMCH K
KOHTpareHTy.

2.4.1. B cnydae BO3HMKHOBEHUS OBECLEHEHUS MO OAHOMY aKTUBY OCTasibHblE
aKTUBbI, OTHOCSILLUMECS K KOHTPareHTy, Takxe cunmTarTcs obecueHeHHbIMK?,

2.4.2. Mopy4ynTenbCTBa U rapaHTUM KOHTpareHTa C npusHakamm obecueHeHus

NMPUHNMAKOTCA B paCyeT C YYETOM obecueHeHus.

2.5. MOHMTOpMHIr npusHakoB obecueHeHusn

2.5.1. MOHUTOPUHI NO PU3NYECKUM NnLLAM NPOBOAMTCH pa3 B 6 MecsLeB.

2.5.2. Ansa ob6pawatowmxca AoNroBblX MHCTPYMEHTOB (B Cny4dae OTCYTCTBMUS
LeH OCHOBHOrNo pblHKa W LUEHbl, paccyuTaHHon LleHoBbiIM ueHTpoM HPA) w
3a40/KEHHOCTM MO 3aMMaM, KpeauTaM W nNpo4vyen 3a[0/IHKEHHOCTU SMUTEHTOB /
KOHTpareHTOB B CJlydyae ec/M HOMep [rpynnbl KpPeaAUTHOro KayecTBa aKTuBa,
onpeaeneHHbI cornacHo MNMpunoxeHuto I, 6onblie 4 nan HoMep rpynnbl KPeANTHOro
KayecTBa He MOXeT bbITb onpeaesieH B CBA3M C OTCYTCTBMEM penTUHra:

e MOHUTOPUHI OT3blBa (@HHY/IMPOBAHUA) Y KOHTpareHTa J/MUEH3UM Ha
OoCyLecTB/leHNe OCHOBHOIO BuAa AeSATeNbHOCTUM MPOBOAMTCH He pexe, YyeM pa3 B
Heaento.

e MOHWUTOPUHI HanNMuua NpPU3HaAKOB HecocTodaTeslbHOCTU (H6aHKpoTCTBA)
3aeMLUMKa NPOBOANTCS HE pexe, YeM pa3 B HeAesto.

e MOHUTOPUHI UCYE3HOBEHUSA AKTUBHOIMO pblHKA AN (PUHAHCOBOro akTuBa B
pe3ynbTate (GUHAHCOBbLIX 3aTPYAHEHUN SMUTEHTa MPOBOAUTCHA He pexe, 4YeM pa3 B
mMecsauy,.

e MOHWUTOPUHI pe3Koro pocta [AOXOAHOCTWU  AONArOBbIX WHCTPYMEHTOB
3MUTEHTOB/ KOHTPareHTOB NPOBOAUTCS He pexe, YeM pa3 B Mecsl.

e MOHUTOPUHI pPe3Koro pocra AOXOAHOCTU NO Ny6AMYHOMY AOATY KOMMAHUMN
rpynnbl, K KOTOPON NPUHAANEXUT SMUTEHT / KOHTPAreHT, NpOBOAUTCS HE pexe, YeM
pa3 B Mecsu,.

e MOHUTOPUHI NpeaoCTaBNIEHNA KPeaAUTOPOM YCTYMNMKUM CBOEMY 3aeMLUMKY B
CUNY  3KOHOMWYECKUX MNPUYUH  WAN  OOrOBOPHbLIX  YCNOBWIN, CBSA3@HHbLIX C
(dpUHAHCOBbLIMN  3aTpyAHEHUSIMW  3TOr0  3aeMumKa, KOTOpPYyK  KpeauTtop He

npenocrtaBsui 6bl B UHOM Cnlydae, npoBoANTCA HE peXe, YHEM pa3 B KBapTar.

26 Kpome cnyvaeB

e Hannuus PbIHOYHbIX KOTUPOBOK no TOpryemoi 3a40/1KEHHOCTH
KOHTpareHTa/3MUTEHTa;

e OCMapvBaeMoi 3aA0/KEHHOCTM MO MeHAM W wTpadaM - A0 MOMEHTa MOoJydYeHus
NCMNOJTHATENbHOMO SINCTA.



e MOHWTOPWUHI NO AaHHbIM NO cyaebHbIM  pasbupaTtenscrBaMm  Ans
OpUANYECKNX NTNUL, NPOBOAUTCS He pexke, YeM pa3 B KBapTa/l.

e MOHUTOPUHI N0 (PMHAHCOBOM OTYETHOCTM - HE MNO3Xe 4YeM 4yepe3d 1 Mecsy,
nocse nosiBIeHNWss TakoW OTYETHOCTWU, HO He pexe, 4yeM 1 pa3 B nonroga Ans
oT4yeTHOoCTU no PCBY un 1 pas B roa anst otdeTHOCTM rno MCOO.

2.5.3. MOHUTOPUHI KpeaAUTHbIX PenTUHroB (aKTMBa, dMUTEHTA, KOHTpareHTa,
nopyuymtensa no aktuey) W AedonTtoB NO Nyb6AMYHbBIM AONTOBbIM WMHCTPYMEHTaM
NpoOBOAUTCSA Ha KaXxAayto aaty onpegeneHna CHA.

2.5.4. MOHUTOPUHI HapyWeHUs CPOKOB WCMonHeHus o06s3aTenscTB Mo
aKTUBaM A/19 uenemn BbiaBNeHns Npu3HakoB obecueHeHns B COOTBETCTBUU C MYHKTOM

2.2.3.1 npoBOoANTCA Ha Kaxkayto AaTty onpepeneHuna CHA.

2.6. Bbixoa u3 cocTosiHUA obecueHeHus.

3a40/KEHHOCTb NepecTaeT cYNTaTbCa 0beCLUeHEHHOM B Cneayowmnx caydasax:

2.6.1. lng ropuanyeckmx nuL,

2.6.1.1. Onsa obecueHeHUs U3-3a NpEeEBbIWEHUSA NOPOroBbIX 3HAYEHUN - B
cnyyae npekpaweHus npueegwero K obecueHeHuto HapyleHuMs MnoporosbixX
3Ha4YeHUn PUHAHCOBbLIX NOKa3aTeNnen B TeyeHne ABYX KBapTasoB.

2.6.1.2. Ona obecueHeHMs Wu3-3a MNOHMXEHUS penTUHra - B Clydae
NOBbIWEHUSA PENTUHIa SMUTEHTa / 3aeMumnKa, KOTopblM paHee 6bln NoHWXeH, nnbo
COXpPaHEHMs pelTUHra Co CTabwuibHbIM MPOrHO30M B TeyeHWe Cpoka He MeHee 12
MecsLueB.

2.6.1.3. Ona obecueHeHUss uM3-3a pPe3KOro pocta AOXOAHOCTU 1o
TOpPryembIiM AOSIFOBbIM MHCTPYMEHTAM 3MWUTEHTa — B C/lyvyae BO3BpaLleHWs crnps340B
no obnuraumsaMm sMuTeHTa K G-KpMBOWM K MPEXHUM YpPOBHAM (NM60 YypOBHSAM
KOMMaHWN, KOTOpble A0 MOMeHTa obecueHeHUst TOproeasiMcb C 6AM3KUM Crp340M K
G-kpuBoW?7).

2.6.1.4. Ons obecueHeHns u3-3a NOTEPU NMUEH3UM — B Ciydae
BOCCT@QHOBJIEHUSA JIMLEH3UN NNOO NOSyYEHUS JINLEH3MN Ha 3TOT XEe WU UHble BUAbl
AeATeNbHOCTUN; BbIXO4 W3 COCTOSHMSA oObecueHeHUs BO3MOXEH TONIbKO B Ciyyae
NOJSIlyYEHUS He MeHee 4yeM [ABYX KBapTasibHbIX OTYETOB WAM rO4OBOr0 oT4yeTa O
AesATeNbHOCTU KOHTpareHTa B HOBOM KayecTBe, NMpu 3TOM B AESATENbHOCTU AO0SXKHbI

OTCYTCTBOBATb MHbIE NMPU3HAKN obecueHeHus.

27 Cnpa4 onpeaensercs Kak pasHuua Mexay A0XOAHOCTbio obnurauum m G-KpuBOW Ha
CPOK, paBHbIl Aglopauunn obnuraunn.



2.6.1.5. Onsa obecueHeHMsa M3-3a MCYE3HOBEHMUS aKTMBHOIMO pblHKa M3-3a
dunHaHCOBbIX NpobnemMm aMuUTeHTa — B C/ly4ae BOCCTAHOBNEHWUS aKTUBHOIMO pbIHKa W
OTCYTCTBMS UHbIX MPU3HAKOB obecueHeHus.

2.6.1.6. Onsa obecueHeHMs n3-3a HaAMuMs Npu3HakoB 6aHKpPOTCTBA — B
Cny4dae OTCyTCTBUS Npu3HakoB 6aHKPOTCTBA B TeYEHME CPOKa He MeHee 6 Mec.

2.6.1.7. Ona obecueHeHUs 3a40/DKEHHOCTM MO 3alMaM, KpeauTaw,
(PUHAHCOBbLIM MHCTpyMeHTaM MK3-3a CTaBwero obuwensBecTHbiM aedonta no
obs3aTenbCTBaM XONAMHIOBOM KOMMNaHuM unu gedonta no nybnamyHomy ponry
KOMMAHUW rpynnbl, K KOTOPON MPUHAANEXUT KOHTPAreHT, B C/y4dae NpoAo/IKeHUs
obcnyxuBaHusa gosira cCaMmMMm KOHTpareHToMm nocne cobbitua aedonta, B Kakom nmbo
N3 cnepyrowmx criydaeB B OTCYTCTBME UHbIX MPU3HAKOB O0becueHeHnsa KoOHTpareHTa:

e B C/ly4yae BbIX0oAa KOMMaHuu, gonycrmsewen aedonT n3 coctaea rpynnol,

e B C/lydae BOCCTaHOBJIEHME MJ1ATEXECNOCOOHOCTM KOMMNaHUWU AO0MYyCTUBLLEN
nedont,

e B C/lyyae akTyanumsauuum / NpUCBOEHUS KpPeaAUTHOro pemTuHra aktmea /
KOHTpareHTa / aMUTEHTa Nnocse HacTynseHnsa cobbiTnus gedonta KOMNaHUM rpynnol,
COOTBETCTBYHOLLEro HOMepy rpynnbl KPeAUTHOrO KavyecTBa akTuBa, ornpeaeneHHoMY
cornacHo lpunoxeHuto I, MEHbLIEMY WU PaBHOMY 4.

2.6.1.8. [Ans Bcex cny4daes - B C/ly4yae U3MEHEHUHA COCTaBa aKUMOHEpPOB,
Korga HOBble aKUMOHEpPbl CYLLeCTBEHHO YNy4llatoT OLEHKY BO3MOXXHOW MOAAEPXKKMU
3aeMLUNKa/KOHTpareHTa. JdaHHoe nencremne NOJIKHO ObITb o6ocHoOBaHoO
MOTUBMPOBAHHbLIM CY>XXAEHUEM.

2.6.2. B oTHOLWEHUN DU3NYECKUX NNL,.

2.6.2.1. Ona  obecueHeHna um3-3a  uHboOpMaumMnm 06  yxyAweHuu
naaTeXecnoCobHOCTM - B C/fiydae nosiydeHus wuHdopMaumm O BOCCTAHOBAEHWUMU

NnaaTeXXecnoCobHOCTM N COXpPaHEHMM 3TOro CcrtaTyca B TeyeHue Cpoka He MeHee 6

Mec.

2.6.2.2. Onsa obecueHeHna wu3-3a uHdopMaumnm 06 MCNONHUTENBHOM
npon3BOACTBE - B C/lly4ae noraweHumss 3a40/IKEHHOCTM NO WCNOJHUTENIbHOMY
Npon3BOACTBY.

2.6.3. B OTHOLWEHNN OpUANYECKUX N (PU3NYECKNX NnL.

2.6.3.1. Ona obecueHeHMs un3-3a HapyLleHUss CPOKOB MCMOJSIHEHUS
ob6sa3aTtenbCTB — B C/lydae MOJSIHOMO MCMOJSIHEHUS MPOCPOYEHHbIX 0653aTeNbCTB U He
MeHee yeM 6 Mec. 06Cny>XnBaHUS 3a40/1KEHHOCTU 6e3 NpoCpoYeK, MpeBbIWaoLWwmx
CPOK, MO3BOMSAKOWMA OTHOCUTb 3a40/HKEHHOCTb K OnepaumMoHHON. B cnyyae Hannyums

AOKYMEHTOB (KOI'IMVI ,D,OKYMEHTOB) O CBOEBPEMEHHOM MUCMNOJTHEHUU ob6a3aTenbCcTB U”



peasibHOM UCNONHEHUU 0653aTenbCTB B TeUeHne 3 AHEW Nocne HacCTynaeHus Cpoka
KOHTpareHT/3aeMLnK Takxe MoOXeT ObiTb BblBEAEH W3 COCTOAHUS obecueHeHus,
AaHHOe AencTBue A0/IHKHO 6bITb 060CHOBAaHO MOTUBMPOBAHHbBIM CYXXAEHUEM.

2.6.3.2. Ona obecueHeHUa M3-3a PecTpPYKTypu3auum B Mofb3y 3aeMLUMKa
— B C/ly4yae MOJIHOro noraweHust pecTpyKTYpPUpPOBaHHOM 3a[0/1KeHHOCTU (KpoMme
clyyaeB, Korga OAHOBPEMEHHO C MoraweHneM BO3HMKaeT HOBas 3a40/KEHHOCTb) U
obcnyxuBaHmMa npoyen 3af0/KEHHOCTM 6e3 pecTpyKTypu3auun W Npocpoyek,
NpeBbIWAWMX CPOK, NO3BONAKOWMNA OTHOCUTb 3a40/IKEHHOCTb K ONepauMoHHON, B

TeyeHMe cpoka He MeHee 3 MeC. Mocfe MoraleHuss pPecTpPyKTYpPUpPOBaHHOWM

3a40/KEHHOCTMW.
2.6.3.3. B cnyuae rnony4vyeHums MHpopMaunm o] rnpekpaLieHmnm
cynebHoro/yrosnoBHOro npecnenoBaHus 3aeMLUnKa/KOHTpareHTa nyTem

onpasgartenbHoOro npurosopa nuMbo npekpaweHua pgena. [lpyn 3ToM B Clydae
MWUPOBOI0 COr/alleHns Mexay 3aeMLMKOM/KOHTpareHToOM M UCTLUOM Ynpasnswowas
KoMnaHuga obs3aHa NpoBecTu oueHKY (MHAHCOBOrO0 COCTOSAHUA C YYETOM U3BECTHbIX
WIn npeanonaraemMbixX yCI0BUA MUPOBOIO COrnalleHuns.

2.6.3.4. Ons 0693aTenbCTB KOHTpareHTa, KOTopble cTann obecueHeHHbIMU
M3-3a HapyweHus ycnosBun  obcnyxuBaHus No  ApyruMm  obsasatenbctBam
KOHTpareHTa/aMmuTeHTa, - B C/y4ae noraweHuss pecTpyKTypuMpOBaHHOW WU
NPOCPOYEHHOMN 3a40/HKEHHOCTU M 0B6CYXMBAHUS BCEWN MpoYen 3a40/HKeHHOCTU 6e3
HapylWweHUn YCNOBUM WNWN PpeCcTpyKTypusaumm B TedyeHue BCero nepuoga Ao

rnoraweHns n 6 mec. nocne noraweHms ﬂp06ﬂeMHOVI 3a40/DKEHHOCTH.

2.7. PacueTt cnpaBea/siIMBOM CTOMMOCTM aKTMBa C y4YeTOM NMpPU3HAKOB
obecueHeHus (Ao aedonTa KOHTpareHTa)

2.7.1. CnpaseginBas CTOMMOCTb aKTUBa MpPU BO3HUKHOBEHWM MNPU3HAKOB
obecueHeHns onpegensieTca NO MeToAy MNpPUBEAEHHOMW CTOMMOCTM 6yaywmx
AEHEXHbIX MOTOKOB, YUUTbIBAsi KpeAUTHbIE PUCKU Yepe3 KOPPEKTUPOBKY AEHEXHbIX
notokoB (®opmyna 2), 3a UCKIKOYEHUEM C/lyYyaeB, ONUCAHHbIX HUXXE B 3TOM MYHKTeE.
BepostHocTb  gedonta PD(T(n)) onpegensietca C  y4YeTOM  MOJNIOXEHUN,
YCT@HOBJIEHHbIX B pa3gesne 4.

2.7.2. AN OUEHKM cnpaBensiMBon CTOMMOCTM NpaB TpeboBaHM MO akTMBaM
(norosopam) ®oHaa K PU3MYECKMM NMuaM A0 HaCTynneHus gedonta U C y4YeToMm
nonoxenmn B Pasgene 6, wucnonb3lyetrca ®opMmyna 2, B KOTOPOM Kaxpaoe

npounsseaeHmne PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpegensietca B



COOTBETCTBMM C MNOPSIAKOM, YCTAHOB/IEHHOM B pasgesnie 6. [ns oueHKU KpeauTHO-
obecueHeHHbIX akTMBOB MUCnosnb3yeTcs 3HadeHne CoR ansa cragum 2.

2.7.3. AN NpoCPOYEHHON 4YacTU 3a40/IKEHHOCTWU, AEHEXHbIX CpeacTBax Ha
cyeTax M akTMBOB A0 BocTpeboBaHums B Gopmyne 2 B kavectee (Tn) npuHumaeTtcs 1
AEHb, €CNN MOTUBUPOBAHHbIM CYXXAEHMEM HE YCTAaHOBJIEH MHON CPOK.

2.7.4. CnpasegnnBasi CTOMMOCTb aKTuMBa MpPW BO3HUKHOBEHWUM TMPU3HAKOB
obecueHeHUss MOXET bbITb onpeaesieHa Ha OCHOBaAHUKM OTYeTa OLUEHLWMKA.

NHGopmaunsi 0 BbISIBJIEHHbIX MPHU3HaKax 06eCLEeHEHUsT M BbIXOAE W3 COCTOSIHUS
obecueHeHnsi npeaocTasBaseTcs Ynpasaswoouwen KomrnaHmen B - Crieynanan3npoBaHHbIA
AEeno3ntTapuii He nosgHee creayroujero paboyero AHA 3a AHEM BO3HWKHOBEHMWS TPU3HAaKa
obecuyeHeHns1 uan BbiXoda U3 COCTOSIHWSI obecuyeHeHus (npu ycioBuu, 4TO MHpoOpMaumns o
BO3HUKHOBEHUMN MpU3HaKa 0b6eCLEeHEHNS] N BbIX0Aa N3 COCTOSIHNSI 06EeCLI€HEHUS NMPSIMO UJIN

KOCBEHHO Habsiiogaema Ynpas/isiroLen KOMaHnen).

Pazpnen 3. OueHKa aKTMBOB, HAXOAALWMNXCA B COCTOSAHUM aedonTa.
3.
3.1. [lpenenbHble CpOKM NMpU3HaHnA aedonta ans pa3INYHbIX

BMNAOB3aA0JIXXEHHOCTU.

Aebutopckan 3af0/1XKeHHOCTb/06s3aTenbcTBa

Cpok
Ae6buTOpOB/KOHTPAreHToB/3MUTEHTOB/3aeMLINKOB

Ob6s3aTenbcTBa 06/MraUmMsaM pOCCUNCKNX/UHOCTPAHHbIX 3MUTEHTOB2® | 7 / 10 pabouunx AHew

O6s3aTenbcTBa Mo BbiNaaTe A0X04a MO A0J1EBbIM aKTUBaM

. 25 pabouunx aHen
POCCUIACKUX/MHOCTPAHHbIX 3MUTEHTOB2® P A

O6s3aTenbcTBa Mo 3aMaM/KpeamTam IPUANYECKUX NTNLL 30 kaneHaapHbIX gHeNn

Ob6sazaTtenbcTBa Ha Mex6aHKOBCKOM PbIHKE, PbIHKE NPON3BOAHbIX

MHCTPYMEHTOB, pbiHke PEMO 5 pabounx gHen

MHasa 3a0/1XeHHOCTb (PU3NUYECKUX U lopuanyeckmx nuy nepea MA® | 90 kaneHaapHbIX AHEN

28 laHHbIA CPOK WUCMOJb3YyEeTCA TOMbKO B C/lyuae Hanmuusa cooblieHUi OT 3MUTEHTA, areHTa Wnm
WHbIX YMOSHOMOYEHHbIX /MLl O HaMepeHUU UCMONHUTL 0653aTeNbCTBa B GAMXKAWLWLIME AHKU, T.€. O
TEXHUYECKOM XapaKTepe MpoCpouKM. B crnyyae OTCYyTCTBUS Takux cooblieHuit nnbo B crydae
o6baABNeHnsa o agedonTe AedoNT CUMTAETCA HACTYMNUBLLMM CO AHA, CNeAYoWero 3a YCTaHOB/IEHHbIM
CPOKOM UCMOJSIHEHUS 0643aTeNbCTB.

29 [laHHbIA CPOK WCMONb3yeTcs TO/bKO MpPW HanuMumm cooblueHnin o BbiNjaTe AUBWAEHAOB
SMUTEHTOM.



3.2. B oTHOoweHuUMU rOpuanyHeckux nuuy aedonT M nNpupaBHUBaeMble K
HeMy co6bITUA YKa3aHbl HUXXe:

3.2.1. HapyweHune 3aeMWwmKkoM / KOHTpareHToM / p[ebutopoMm yCioBuiA
noraweHns Wan BbiNJaTbl NPOLEHTHbLIX AOXOA40B MO aKTUBY, a Takxe Ntboro MHoro
obs3aTenbcTBa 3aeMumka / KOHTpareHTa / pebutopa Ha cpok, 6onbwui, 4em
yKasaHo B n.3.1, B c/ydae ecnuM fAaHHas WHopMmauusa npsMo WM KOCBEHHO
Habnogaema YnpaBnsawwen KoMnaHuem.

3.2.2. ObuumanbHoe onybnmkoBaHMe B COOTBETCTBMM C deaepasnbHbIMU
3aKOHAaMW U MHbIMU HOPMATMUBHbLIMM NPABOBbIMU akTaMm Poccuiickon deagepaunm nnu
WHOCTPaHHbIX rOCyAapCcTB MHpOPMaUMM O NMPOCPOYKE UCMNOSHEHNS SMUTEHTOM CBOMUX
0643aTenbCTB;

3.2.3. OduruymanbHoe onybnunkosaHue peLleHuns o] NPU3HaHUN
3MUTEHTA/A0/MKHUKA BaHKPOTOM.

3.2.4. ObuumanbHoe onybAnMKOBaHME pelleHns O Hayvane rnpuMeHeHns K
SMUTEHTY/OO/MKHUKY npoueayp 6aHKpoTCTBa — CO AHS onybnmMkKoBaHMA coobLieHus
A0 pnaTtbl, nNpegwecTeyowen pate onybnumkoBaHma coobuieHns 06 OKOH4YaHWUKU
npuMeHeHnsa npouenyp 6aHKpoOTCTBa.

3.2.5. ObumumanbHoe  onybnukoBaHue nHdopmaunm 0  NmKBMpaumu
OPUANYECKOrO NMLUA, 33 UCKJTIOYEHMEM C/lydaeB NOrNoWeHUs U NpUCcoeauHEHUS.

3.2.6. lNpuceoeHne 3aeMwmky/KoHTpareHTy penTuHra SD (Selected Default)
nnn D (Default) co cTOpoHbl pENTUHIOBbLIX areHTCTB.

3.2.7. ObHapyXeHne KpeauToOpOM HEBO3MOXHOCTM 3aeMLiMKa WCMONHUTb
obs3aTenbCTBa B CUY Kaknx-nnmbo obcTosaTenbcTs 6e3 NpuHATUSA cneunanbHbIX Mep

(Hanpumep, peanusaumu 3anora).

3.3. B oTHoweHun dpusnuveckux nuvuy K aedonTy npumpaBHUBAIOTCS
cnepyroume cobbiTus:

3.3.1. HapyweHuns 3aeMwmkomM/4ebmntopomM ycroBmMn norawweHns uan Bbinnatbl
NMPOLEHTHbIX AOXOA0B MO aKTUBY, cocTasnswwemy aktmsebl MUO, a Takxe ntboro
nHoro obssaTtenbcTBa AebuTopa Ha Cpok bonee uyeMm ykasaHo B n.3.1., B cnydae
ecnu gaHHasa nHdopMaumsa NpsaMo UM KOCBEHHO HabnaaemMa y4acTHUKOM pblHKA.

3.3.2. ObumuymanbHoe onybnnkoBaHWe  peleHus O  MPU3HaHuM  auua
6aHKpOTOM.

3.3.3. OdbumumanbHoe onybnnkKoBaHMe peleHns 0 Havane NpUMMeHEeHUs K anuy

npoueayp 6aHkpoTcTBa - CO AHA onybnukoBaHusa coobuweHnsa aO0  AaThl,



npeawecrteytowen pgate onybnmkoBaHums coobuieHMs 06 OKOHYaHUKM MNpUMEHEHUS
npoueayp 6aHKpoTCcTBa.

3.3.4. NonyyeHune ceeaeHun 06 ocyxaeHnn GmU3nyeckoro nmua No yrosoBHbIM
npecTynaeHnam (KpoMme ciiyvaeB OCYXAEHMS Ha YCNOBHbIA CPOK).

3.3.5. MNonyyeHue ceegeHnn 06 ob6bABNEHUN HU3MYECKOro Nmua NponasLLnM
6e3 BecTu.

3.3.6. NMNonyyeHne nHdopMaumm o HaCTynaeHnm cmepTmn Gmamnyeckoro nmua.

3.4. [OdedonTt no pas3/sIMiHbIM aKTUBaAM, OTHOCALLMMCSH K KOHTpPareHTy.

3.4.1.B cnyyae BO3HWKHOBeHMS Aedonta No OAHOMY aKTUBY OCTaslbHble
aKTUBbI, OTHOCSLLUMECS K KOHTpAreHTy, TakXe CYMTAlTCA Haxo4awmmMucsa B gedonTte,
CaM KOHTpareHT (3aeMLNK/3MUTEHT) CUMTAETCA Haxoasawmnmcs B gedonre.

3.4.2. He obecneyeHHble 3an10roM HeABMXUMOCTU, CTPaxoBKOM Nnbo 3anorom
NUKBUAHbIX LEeHHbIX 6yMmar nopyymTenbCTBa M rapaHTUM Haxogswerocs B aedonte
KOHTpareHTa He NpUHUMAlOTCA B pacyerT.

3.4.3.B cnyyae HactynsieHusa cobblTU, MpupaBHEHHbIX K AedonTy,
OMUTEHT/KOHTpareHT/Aebutop/3aeMWmMK CYNTAETCS HaAXoAAWMMCA B COCTOSIHUM
AedonTta, BCe aKTMBbl, OTHOCALIMECA K HEMY, CUYMTATCA HaxoAswmMmuca B
cocTtoaHum pedonTa.

3.4.4. Ynpasngaowasa KOMNaHMa Npyu MOHUTOPUHIE 3a40/IKEHHOCTU yUUTbIBAET
NPUHAANEXHOCTb KOHTpareHTa K rpynne kKoMmnaHwin. MNMpu BO3HUKHOBEHUU COOLITUSA
Aedonta y XONAWHIOBOWM KOMMaHMM nnb6o y KkA4ueBbix*® KOMMAAHWIA rpynnbl, K
KOTOPOW MPUHAANEXWUT KOHTpareHT, W nonyvyeHun uHdbopmaumn 06 3TOM
YnpaBnsiowen KOMMaHuWen, KOHTpareHT TakKXe CUYMTaeTCcsa Haxoasawmmca B
cocTtosHumn pedonta (3a UCKIKYEHWMEM CAydaeB, KOrga KOHTpareHT uMeeT
nybnnyHble KOTUPOBKM aKUWK, [OArOBbIX 0683aTenbCcTs  WAWM  NPOU3BOAHbLIX
WHCTPYMEHTOB M 3TW KOTUPOBKW HE MOKa3blBalT NpuM3HaKkoB obecueHeHus, a Takxe
C/lydaeB, Korga KOHTpareHT npoAosiKaeT obcnyxuBaTb AONM NOCNE HacTynjeHus

cobbITUa aedonTta y KOMMNaHWm rpynmnbl, K KOTOPOM OH MPUHAASIEXUT).

3.5. OueHka cnpaBef/IMBOM CTOMMOCTM aKTMBOB, HaxoAAWMUXCA B

aedonrte

30 Cnncok K/oYeBbIX KOMMaHWi Tpynnbl, K KOTOPOM MPUHAANEXUT KOHTpPAreHT, COCTaBAeTCS
Ynpasnstowen KoMnaHuen caMoCTOATENbHO.



[ns BCexX KnacCoB aKTMBOB, HaXoAsLWMXCS B coCcTosHuM pedonTta, cnpasennnsas
CTOMMOCTb aKTuUBa onpeaensieTcss B COOTBETCTBUKN ¢ dopmynon 2, npu atoMm PD(T(n))

NMPUHMMAETCH paBHbIMM 1, NN HQ OCHOBAHUM OTYETa OLEHLUMKA.

[N NpOCPOUYEHHOIN YAaCTM 3340/KEHHOCTU, AEHEXHbIX CPEACTB Ha CYETAX M aKTMBOB
[0 BocTpeboBaHua B ®opMmyne 2 B kadectBe (Tn) npuHumaeTtca 1 AeHb, ecnu

MOTUBUPOBAHHbLIM CyXAEHNEM HE YCTAaHOBJ1EH NHOM CpOK.

3.5.1. 3a00/MKEHHOCTb  (U3NYECKnX nuu, oueHuBaemMas A0 HacCTynaeHus
cobbITun gedonta c ncnonblosaHneM Cost Of Risk, ¢ agaTbl (BkIoYas) HaCTynsieHns
aAedonta UM npupaBHEHHbIX K HeMYy CO6bITUM oueHumBaeTcs B obwem nopsake, C
ncnono3osaHnem PD u LGD. lpu 3ToM 3HavyeHune PD ans Takon 3a40/1KEHHOCTU
NMPUHMMAETCH paBHbIM 1.

3.5.2.B cnyyae, ecnu KOHTpareHT/3MUTEHT HaxoAUTCA B COCTOSIHUMU
6aHKpoTCTBa

3.5.2.1. CToOMMOCTb MPUHUMAETCS paBHOM Hynk Mo TpeboBaHWSAM Ha
noraweHne OCHOBHOro gonra (NOAHOe/4YacTUYHOE, CPOK KOTOpPOro HacTtynun) u
NPOLEHTOB, 3a UCKJ/IKOYEHMEM [0Jira, OLEHMBAEMOro OLEHLWMKOM M obecrnevyeHHOoro
TOpryemMbiMn UeHHbIMM 6yMaraMn, HeABMXMUMOCTbIO, OMUMOHHBIM COraleHneM,
CTPaxoBKOW NMH0 MOpyvYNTENbCTBOM TpeTbUX JIUL,; OLUEeHKa AO0/IKHA NpoBOAUTLCS C
Y4YETOM CPOKOB WM BO3MOXHOCTU MOJyYeHUS BbiNnaT nNpu peanusaummn obecneyeHus
Ha ocHoBe 06OCHOBAHHOro 3KcnepTHOro  (MOTMBMPOBAHHOIMO)  CYXAEHMUS
YnpaBnstowen KoMnaHum.

3.5.2.2. CTOMMOCTb NpUHUMAETCA PpaBHOW HY/O MO BCEM BblMNyCKaM
AONrOBbIX LEeHHbIX 6yMar aMuTeHTa, BCEM MMeLWKnMcs TpeboBaHNAM K SMUTEHTY NO
BCEM BbINyCKaM UeHHbIX 6yMmar, Bkatouyas TpeboBaHMA Ha BbINAATy KYMNOHHOMO
Aoxoda 3a npeablaywine KyrnoHHble rnepuoabl, BCEM NpoyuM TpeboBaHUAM
KOHTpareHTy, 3a WCKIIYEHMEM CflyvyaeB, Korga y AaHHoro tpeboBaHus (Bbinycka
UEeHHbIX 6yMar) MMerTCA pblHOYHblE KOTMPOBKUM NMOO MMeeTcsa OT4YeT OLUEHLMKaA
[ABHOCTbIO He 6onee 6 Mec. 4O MOMeHTa oueHku CYA, co3paHHbIM nocne Hadvana
npoueaypbl 6aHKpOTCTBA.

Mpn UCNONb30BaHUM OTYETa OLEHLLMKA NpU NOSBAEHUU HOBOM MHMOpMaumm o
CHMXXEHUN BO3MOXHOCTW BOCTpeboBaHUA 3a[0/HKEHHOCTU WU CHUXEHUW OLIEHKMU
NOTEeHUMAsNbHbIX CYMM K MOJIyYeHWUIO ynpaBnswowas KOMMNaHuUsa AO0JIKHA B CPOK He
6onee 2 Hepenb MNONYYUTb HOBbIM OTYET OuEHWWMKa NM6O MPUHATL CTOMMOCTb

3a40/1)KEHHOCTU pPaBHOW HYJIHO.



3.6. Bbixoa M3 cocrtossHMAa pedonta (nepexon BO3SMOXEH TOJIbKO B
cocTtosiHme obecueHeHus).

3a40/1KEeHHOCTb NepecTaeT cumTaTbhCa AedOoNTHOM B CNeayrLwWwmnx cnydyasax:

3.6.1. B cny4yae pecTpykTypusaumn AedosTHON 3a40/KEHHOCTU KOHTpareHTa
nepea ¢oHAOM nocne cobbiTUs NepBoro obcny>xmBaHus gonra.

3.6.2. Ecnn  3aponxeHHOCTb 6bina npu3HaHa pedonTtHom u3-3a aAedonTta
KOMMAHWUW rpynmnbl, K KOTOPOM NPUHAANEXWUT KOHTpareHT - nocne nybanyHoro
06bABEHMSA O pecTpyKTypusaumm nmb6o MMPOBOM COralleHnu.

3.6.3. B cny4dae Bo306HOBNEHUSA 06CNYXXMBaAHUSA Aonra no rpaduky.

3.6.4.B cny4ae nony4dyeHuss wuHdopMauMm O rMpeKpaweHnn YroaoBHOMo
npecnefoBaHUsa 3aeMlMKa/KoHTpareHTa nyTeMm onpasaaTenbHOro npurosopa snbo
npekpaweHusa aena, a Takxke B Cny4yae npekpaweHums gena o b6aHkpoTtctee. [pu
3TOM Ynpasnstowas KoMrnaHms obsa3aHa NpoBecTU OueHKY (MHaHCOBOrO0 COCTOSAHMUSA
C YYEeTOM M3BECTHbIX UK NpeanosiaraemMbiX YCNOBUA MUPOBOro COralleHus.

3.6.5.B cnyuyae nosBneHuss duanyeckoro nuvua, o6bABNEHHOrO0 paHee
nponaswmum 6e3 BeCTn, n BO306HOBNEHUS 06CNYXKMBAHUSA 3a40/1)KEHHOCTU.

e UHpopmauymnsi 0 BbisIBJIEHHbIX COObITUSIX, NMPUPABHNBAEMbIX K AEDONTY M O
BbIXO4E€ KOHTpareHTa M3 COCTOsIHUS p[e@osnTa, NpeaoCcTaB/ISeTcs Ynpas/isilolwen
KkomnaHwen B Crieunasan3vupoBaHHbINA AErNo3nTapuii He [o34Hee C/edyroLuero
paboyero AHS 3a [4aTtov BO3HUKHOBEHMS Takoro cobbitns (ripu yci0Buu, 4TO
MHpOpMaLnNs 0 BO3HUKHOBEHUMN TAKOro cobbITUS NMpsIMO U/IM KOCBEHHO Habogaema
Ynpasnsrowen KoMrnaHuen).

[ ]

Paspnen 4. Nopsapok onpeaeneHna PD no 3af0/1KeHHOCTU IOpUaANYeCcKnX

nuu.

4. STanbl onpepeneHus BeposATHOCTM paedonta (PD) no
3aA0JIKEHHOCTU IOpUANYECKUX NuL:

1) onpeaensieTcs roaoBas BEPOATHOCTb AedonTa KOHTpareHTa;

2) npu HeobXoAMMOCTU OCYLLECTBNSAETCS KOPPEKTUPOBKa Ha obecueHeHune;

3) B MNpeayCMOTPEHHbIX HACTosLWMM Pa3genoMm cny4dasx OCywecTBisieTcs

AONONHUTENbHAA KOPPEKTUPOBKA HA CPOK AEHEXHOro noToka, K KOTOpOMY

6yaeT NpUMEHNATLCA AaHHas BEpPOATHOCTb AedonTa

4.1. BepostHOocTb pedonta (PD) Ha ropu3oHTe 1 roa onpeaensiercs

cneayoummMmn Mmetoaamum:



4.1.1. B cnyyae Hannuuma y aktmBa / aMUTEHTa / KOHTpareHTa / nopyuutens /
rapaHTa penTMHra O4HOro W3 PEeNTUHIOBbIX AreHTCTB - Ha OCHOBAaHWM MNY6AMYHBIX
AOCTYMHbIX AaHHbIX MO BeposTHOCTAM paedonta (PD) penTUMHroBOro areHTCTBa
Jkcnept PA, nybnukyemoro Ha caunTte areHTctBa (Tabnuua <«YpoBHWM (4acToThbl)
aAedonta No pemTUHroBbIM KaTeropusiMm HauMOHaNbHOWN POCCUMCKON PENTUHIOBOM
WKanbl AreHTCcTBa ANa BCeX 06bEeKTOB penTuHra, KpoMe CTPYKTYPHbIX obnuraumi um
WHCTPYMEHTOB CTPYKTYpPHOro QuWHaHcMpoBaHus»). B KayecTBe BEpPOSTHOCTU
nedonta (PD) Ha ropusoHTe 1 roa Bbibupaetcs 3HadeHume um3 ctonbua «YacroTa
nedonToB Ha ropm3oHTe 1 roga».

4.1.1.1. Mo penTUHry aktmBa / 3MUTEHTa / KOHTpareHTa / nopy4uutensa /
rapaHTa onpegensercs HoMep rpynnbl KpeaAWTHOro KayecTBa B COOTBETCTBUM C
Mpunoxenunem I,

4.1.1.2. Ans onpegeneHHOW rpynnbl KpeAWTHOrO KayecTtBa onpeaensieTcs
BeposATHOCTb AedonTa (PD) Ha ropu3oHTe 1 rog ot areHTcTBa kcnepT PA (Tabnuua

1, MpunoxeHune IN).

4.1.2. B cny4yae OTCyTCTBMA Y aKTuBa / 3MuUTeHTa / KOHTpareHta /
nopyumTtens / rapaHTa peMTUMHra - B cJieayloLweM nopsaake:

4.1.2.1. ONns KpynHbIX KOHTPAreHTOB, HE OTHOCALWMXCA K MpeanpusaTusam
Masnoro u cpeaHero 6usHeca (panee — MCB) c Bbipyukon 4 mnpa py6. n 6onee B rog,
NpUMEHSETCS CpeaHsAs BeposaATHOCTb Aedonta AN PeUTUHroBbiX rpynn  4-6.
3Ha4vyeHne faHHOro nokasaTtens npuseneHo B Tabnuue 1 Mpunoxenus I.

4.1.2.2. Onsa npeanpuaTui MCB  npuMmeHseTcs CTaTUCTUYECKUN
yCpeAHeHHbIN nokasaTtesib A4edOoNToB B 3aBUCUMMOCTU OT OTpac/sv, NpUBEAEHHbIN B
MpunoxeHnun B. lOpmnanyeckoe nnyo oTHocuTCca K kateropumn MCB B cnyvae, ecnu Ha
[aTy OUEHKU uncnmtcsa B peectpe MCB3! nnu ecnm ero Bbipyyka COCTaBNSIET MEHeE
4 mnpa. py6. B roa.

4.1.2.3. B cnydae, ecnu HEBO3MOXHO naeHTNnUNpoBaTb
NPUHAANEXHOCTb KOHTpareHTa K MCB (Hanpumep, TeppuTopuasnbHbIn AenapTaMmeHT
¢dwuHaHcos, OIYM, MY u T.n., HE WMEKWME PENTUHra), TaKOW KOHTpareHT

OTHOCUTCA K KaTeropmm KpynHbiX 3a€MLUNKOB.

4.2. KoppekTupoBka BEpPOATHOCTHU aedonta B OTHOLUEHUU

o6ecueHeHHON 3a40/HDKEHHOCTH, He Haxopaswencsa B gedonre.

31 https://ofd.nalog.ru/ - <«EAMHbIA peecTp Cy6bLEKTOB Manoro W CpeaHero
npeanpuvHUMaTENbCTBA»
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4.2.1. Anga obecLeHeHHbIX HENpPOCPOYEHHbIX AEHEXHbIX NOTOKOB
KOpPpPEKTUPOBKaA OCYLLECTB/ISAETCA B C/ieayoWeM nopsagke:

4.2.1.1. Mpn UCNOMb30BaHNN PENTUHIOB PEUTUHIOBbLIX areHTCTB — MyTeM
NOBbIWWEHNUSA HOMepa rpynnbl KpeaAUTHOro Kadectsa Ha 1 cTyneHb. [loBbiweHWe Ha
bonbllee KONMYECTBO CTyneHen odopMaseTca MOTUBUPOBAHHBLIM CYXAEHWEM
ynpasnsoLwen KoOMnaHmu.

4.2.1.2. Ons obecueHeHHOW 3a40/1KEHHOCTU KPYMHbIX KOHTPareHToB,
AN KOTOpbIX BepoOATHOCTb JAedonta onpegenserca Ha ocHoBaHun n. 4.1.2,
NCNOoNb3yeTCs, BEpPOSATHOCTb aAedonta Ans CaMOW XyAlWeWn PEUTUHIoOBOWM rpynnmnbl
KpeaAuTHOro Kayecrea ¢ HoMepoM 8.

4.2.1.3. Mo obecueHeHHbIM 06sa3aTenbCTBaM KOHTpareHToB-(U3n4ecknx
vy npuMmeHsietcs CoR, paccunTaHHbIN Ans cTaaun 2.

4.2.1.4. Mpn oueHke ana MCB, ona KoOTOpblIX BEpPOSATHOCTb AedonTa
onpenensieTcd Ha oOcCHoBaHuM n. 4.1.2, BepoATHOCTbL Aedonta bepeTcs paBHOM
cpeagHen BennuMHe Mexay 1 m BeposTHOCTbI Aedonta ans He obecueHeHHOoro
aKTUBA/3a40/1KEHHOCTU C OKpyrAeHueMm Ao 4 3HaKOB NOC/e 3ansTon.

4.2.2. Ons o6ecueHEHHbIX MPOCPOYEHHbIX AEHEXHbIX NOTOKOB3? BEPOATHOCTb

AedonTta paccumTbiBaeTCa B COOTBETCTBUM ¢ Dopmynon 3:

dopmMmyna 3.
PD(t)opocpou = PD + #(1—PD
(t)mpocp T+1 ( )
roe
t - cpok npocpoukuy,
PD(t)npocpou — BEpPOATHOCTb gedonta ANs NpocpoyeHHorM Ha t aHen

33a[0/DKEHHOCTM C MOMEHTa MNpPU3HAHUA MPOCPOYEHHOMN  3a40J/IKEHHOCTU He
ornepauMoHHON. MNMony4yeHHOe 3HaYeHne onpeaenseTca A0 4 3HAaKOB MOC/e 3ansTon.
T - cpok Ang Npu3HaHWa AAaHHOMo TUNa 3a40/1KEHHOCTU AedONTHOMN,
PD onpepensercs:
- B CNly4yae, ecniv No KOHTpareHTy OTCYTCTBYIOT NPU3HaKM obecueHeHns MHble,

yeM NpocpoYvYeHHada 3a40/1KeHHOCTb - Kak rogosasa PD B cooTBeTCcTBUU C M.4.1;

32 YUcknouyeHne cocTaBnaeT 3af0/1KEHHOCTb, 06ecLeHEHNE MO KOTOPON pacCUMTbIBANoOCh
paHee c nomoubio aaHHbiXx no Cost of Risk no noptdhensam 6aHkoB. [opsgok ydeTa
obecueHeHns 419 TaKoM 3a40/HKEHHOCTM YCTaHOB/IEH B . 4.2.1.3.



- B Chy4dag, eCin no KOHTpareHty UMerTCda AO0NONHUTENbHbIE MNPU3HAKU
obecueHeHns - Kak rogosBas PD, A0ONOAHWUTENbHO CKOppeKkTnpoBaHHad B

cooTBeTctBuu c n.4.2.1

4.3. B cnyyae, ecnm y KOHTpareHta, MNO KOTOPOMY BbifiBJ/I€Hbl
NMPU3HaKM obecueHeHus, nMeercs OAHOBpPEMEHHO HECKOJIbKO
3ap0/HKeHHocTen, To PD KOHTpareHTa NnpMHMMaeTcs paBHOW HaunbonblweMmy
3HauyeHuio n3 PD, paccunMTaHHbIX B COOTBETCTBMMU C N.4.2.1-4.2.2, Npu 3TOM
no Ka>xAoMy M3 obecueHeHHbIX NMPOCPOYEHHbIX 0653aTeNnbCTB, AOCTAaTOYHO
onpepaenutb PD(t)npocpoy no pAeHEeXXHOMY TMNOTOKY, OTHOCSALWEeMycsa K
AAHHOMY ob6s3aTenbCTBY, C HAM60/ILLLMM CPOKOM Npocpouku. lMonyyeHHoe
TakuMm o6pa3soM 3HaudyeHMe PD KOHTpareHTa TpPUMEHSIETCA KO BCEeM
obs3aTenbCTBaM KOHTpPareHTa, nocsie 4Yero no HeNpoCpo4YeHHbIM A€HEeXXHbIM
MOTOKaAM [AOMNOJIHUTEJSIbHO KOPPEKTUPYEeTCA Ha CPOK [AEHEeXHOro notrtoka B

COOTBETCTBUMU C n.4.4.

4.4. KoppekTupoBKa BepOATHOCTM AedonTa KOHTpareHtTa Ha CpoK
AEHEeXHOoro noToka

4.4.1. Ina KaXxaoro AeHeXHOro notoka paccyutbiBaeTca PD, ncxoaa wns PD
KOHTpareHTa (onpeaeneHHoro B COOTBETCTBMM C Nn.4.1-4.3), CKOPPEKTUPOBAHHOIO
Ha CPOK [eHEeXHOro noToka.

o KoppekTnpoBka Ha CpOK [AEHEXHOro noToKa He OCyLlecTBnsgeTrca Ao
MOMEHTa MNepBOro noraweHus no 3a40/DKEHHOCTU, B Clyyae, eCc/in CpoK A0 AaThl
AEHEXHOro NoToka He npeBblwaeT 1 roga OT AaTbl OLUEHKN U BEPOSATHOCTb AedonTa
KOHTpareHTa npeBbIlaeT BeposATHOCTb Aedonta A9 Hauxyglen penTUHIOBOMU
rpynnbl  KpeauUTHOrO KadecTBa C HoMepoM 833 (4na HpUAMYECKUX Nul, He
apnawowmmmucas  MCB) wan  Hauxydwen BeposATHOCTM gedonta  Ana  Takoro
KOHTpareHTa w3 kateropmm MCB (npn OTCYTCTBMM MNPOCPOYEHHbIX AEHEXHbIX
NOTOKOB, BbIBOASALWMX 3a40/1KEHHOCTb N3 COCTOSSHUS ONEPaLNOHHOM);

o KoppekTnpoBka Ha CpOK AEHEeXHOro noToKa He OCYLWeCTBASeTCs, B
Ccny4dae, ec/in CpOK A0 AaTbl AEHEeXHOro noToka He rnpesbiwaer 1 roga oT AaTthbl
OUEHKM U Yy KOHTpareHTa MMEITCH MPOCPOYEHHbIE AEeHEeXHble MOTOKWU, BbiBOAALLUNE

3a40/PKEHHOCTb U3 COCTOAHUA OﬂepaLlMOHHOVI.

33 BepoATHOCTb AedonTa MOXET MpeBbllaTh BEPOATHOCTb AedonTa AN Hauxyawen
KaTeropum KayecTBa, B CJly4ae BbISABMEHUA MNPU3HAKOB O6ECLEHEHUS B OTHOLLUEHWUU
KOHTpareHTa.



B cnydae, ecnu koppekTMpoBka PD Ha CpoK [AeHeXHOro mnoToka He
OCYLLEeCTBNAETCHA, BeposATHOCTb Aedonta Ansa AeHexHoro notoka (PD(Tn))
NPUHMMAETCA paBHOW BEPOATHOCTM AedosiTa KOHTpareHTa Ha ropm3oHTe 1 roga.

4.4.2. 1na KOpPEKTUPOBKN BEPOSATHOCTU AedonTa Ha CPOK AEHEXHOro NoToka
ncrnonblyerca QopMyna pacdeta BeposaTHOCTM pgedonta nNo noaxoAy OUEHKU

WHTEeHCMBHOCTK (DopMyna 4).

®dopMmyna 4. Pacuer BeposiTHOCTM pAedonTa no MEeToAy OLEHKM

MHTEHCUBHOCTM.
: L

PDp=1—(1—PD)3es

rae,

PD - BepoATHOCTb AedonTa KOHTpareHTa, paccyMTaHHasi B COOTBETCTBUM C
n.4.1-4.3;

D - KONMYyecTBO KaneHAapHblX AHEW [0 noraweHus/odepTbl AEHEXHOro
NoTOKa;

PD, okpyrnsieTrcs Ao 4 3HaKoB nocse 3ansaToun.

4.5. CooTBeTCTBME LUKaJl PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWIKAJ PEUTUHIOB yCTaHaBAMBAETCA cornacHo Tabnuue 1
MpunoxeHunsa I'.

4.5.2. CooTBETCTBME pPEUTUHIOB MNepecMaTpmBaeTcs B C/lydyae W3MeHeHus
PENTUHIOBbIX LLUKaN PpeNTUHIOBbIX areHTCTB.

4.5.3. MNpuv NosB/IEHNM HOBbIX CTaTUCTUYECKUX AaHHbIX areHTcTBa JkcnepT PA
B [lpaBuna CHYA TMMN® BHOCATCA M3MEHEHMS B 4acTu OOHOBMIEHUS [aHHbIX B

MpunoxeHun I,

4.6. MopsaoK WCNoOJSIb30BaHUA PEUTUHIOB W y4yeTa [AEeNCTBUMH
PEATUHIOBbIX areHTCTB.

4.6.1. lna onpepeneHns KpeaAUTHOrO pPenTMHra UCNOoMb3ylTCAa AaHHble
PENTUHIOBbIX AreHTCTB B COOTBETCTBMM C MOPSAKOM, YCTaHOBMEHHbIM B pa3sgene
«0bLwune nonoxeHus».

4.6.2.B uenax HacToswero pasgena  WCNosb3ylTCs PEeNTUHIM  aKTUBa,
SMUTEHTa, KOHTpareHTa, rapaHTta, nopyyuTens no akKTMBy B COOTBETCTBUM C

NopsiAKOM onpeaeneHHbIM MpunoxeHuem .



4.7. OnAa aKTUBOB KOHTpareHTa, HaxoAslWeroca B COCTOSIHUM
AedonTta, PD yctaHaBnAuBaeTcs paBHou 1.

4.8. Onsa 3aA0JIXKe€HHOCTMH, obecneueHHOM nopy4YmTesibCTBOM,
rapaHTMeun, onuUMOHHbIM CcorJlalleHneMm ncnonbdyetcs PD nopyuyuTtens, rapaHTa,
KOHTpareHTa NO  OMNUMOHHOMY  corfnaweHumro Ha  obecneydyeHHy  4acTb
3a40/1KeHHOCTU, ecnu PD KOHTpareHTa - 6onblue.

Ans 3a40mKeHHOCTHN, obecneyeHHOM CTPaxoBKOW MCNONb3yoTCca PD AomkKHMKaA
no gorosopy (akTuey).

Ecnn nopyuutenem no 3af0/DKEHHOCTU HOPUAMYECKOro Jinua  BbICTynaeT
dusnyeckoe nmuo wn, HaobopoT, TO WUCMNOSb3YEeTCSs HauMeHbllee W3 roA0BbIX

3HayeHunn nokasartenen CoR nopyuntensa n PD*LGD pomxHuka.

Paspen 5. Pacuer LGD

5.

5.1. B uenax HacToswen MeToaMKM Ana akTuBoB 6e3 obecnedeHus
MCNOJIb3yEeTCsd MaKCuMMalibHO KOHCepBaTuBHoOe 3HaveHne LGD B pa3smepe 100%.

5.2. LGD B NpoOuUEHTHOM OTHOLIEHMN C y4eToM obecneyeHnsa onpenenseTcs
KaK OTHoweHne MakcuMmyMma Mexay 0 u pa3HOCTbIO CYMMbl 3a40/DKEHHOCTU U
NMKBNAALUMOHHOW CTOMMOCTU obecrnevyeHuns K CyMMe 3a0/HKEHHOCTMW.

5.3. [Ang 3apo/mKeHHoCcTM, obecneyeHHOW [AOroBOpOM CTpaxOBaHUA, B
cnlyyae ecniMm TakouM [OroBOp 3aK/l0YeH CO CTpPaxOBOM KOMMNaHuWeW, WMetoLLen
ypoBeHb penTuHra He Huxe ruAAA (AAA(RU)), nnm Bxoasawen B CNMCOK 0406 peHHbIX
ANA CTpaxoBaHUS HEABMXUMOCTU J106bIM U3 6aHKOB, yKa3aHHbIX B [1punoxeHun b,
obecrneyeHne nNpuHUMAETCA Ha BCKO CyYyMMy CTpaxoBku 6e3 [AMCKOHTUPOBaHUSA
(dopmMyna 5 He npumeHsaeTcs).

5.4. B nHOM cny4dae, MCnosnb3yeTcs ANCKOHTUPOBAHHas CyMMa CTpPaxOBKMW.
MNMopsnok onpeneneHns AnMcKoHTa (discount), ctaBkn anckoHTupoBaHus (R) u cpoka
(Tex) ykasaH B onucaHum dopmynbl 5.

5.5. B kauecTtBe NMKBMAAUMOHHOM CTOMMOCTM obecrneyeHuns NpuUHUMaETCs

ANCKOHTUPOBaAHHaAA CnpaBenimBad CTOUMOCTb obecneyeHnsa / CTpaxoBKKn 1o

dopmyne:

dopmyna 5.

P

PV = E—EHR?TEX_..“E

# (1 — discount),

roe



PV - anckoHTUpOBaHHas crnpaseanuesas CTOMMOCTb obecneyeHus /
CTPaxoBKW;

P - cnpaBeanneas CToMMoOCTb obecrneyeHus, onpeaeneHHas B COOTBETCTBUU C
HacToAwmnmKn MNpasunammn onpegeneHns CHA / cymMMa NOKpbITUSA 3a40/KEHHOCTU MO
[OroBOpYy CTpaxoBaHUs;

Tex — KOMMYecTBO AHen OT patbl onpenenenHnsa CHA go patbl OXUAAEMOro
NOCTyrnsieHns obecneyeHnMss B Cfiydyae HapyleHuns o0653aTenbCTB KOHTpPareHToM,
cornacHo ycnosusiM porosopa. KonuyectBo AHEW MoXeT ObiTb onpefeneHo Ha
OCHOBaHUW 3KCNEPTHOro (MOTMBMPOBAHHOIO) CYXAEHMS YMpPaBnSalOWEN KOMMNAHWUK,
€CNI CPOK HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YC/TOBUMIW AOroBopa.

R - 6e3puckoBas ctaBka Ha Cpoke Tex.

Ona  3apomxkeHHocTn, obecneyeHHOW  3anoroM, Tex  onpeaensercs
MOTMBUPOBAHHbLIM CyXaeHneM. CpoK NoNyYeHUsa AEHEXHbIX CPeACTB, NOJTyYeHHbIX OT
peanu3auum npeameTa 3anora, onpeaensieTcs ncxoas u3 ycrioBuim Aorosopa 3asnora
N CYLWHOCTWN NnpeaMeTa 3anora.

Ona  3apo/mkeHHocTM, obecneyeHHOW  AOroBOPOM  CTpaxoBaHUS,  Tex
onpepenserca C Y4eTOM CPOKOB BbInNjaaTbl MO AOroBOpy CTpaxoBaHWUA Npwu
HaCcTynneHun aedonta KOHTpareHTa (Npu3HaHun KOHTpareHTa
HennaTexecnocobHbIM)  KMAM  HA  OCHOBAHUM  MOTUBUPOBAHHOIO  CYXAEHUSA
ynpaengwowen KOMNaHUK, ecln CpPOK BO3MELleHUSs HEBO3MOXHO YCTaHOBUTb
OAHO3HAYHO, NCX0AS U3 YCNO0BUW AOrOBOpa.

Onsa cnyyaeB cynebHbix pa3zbupatenbcTs (MIaHUPYEMbIX UK TEKYLWMX) C
3anorogateneM Uan CTpaxoBLUMKOM, CPOK HE MOXET COCTaBNsATb MeHee 6 MecsLEeB.

discount - gUCKOHT, onpeaenseMbln B cnegyowem nopsiake:

B OTHOWeHNN 3a40/1KEHHOCTU, obecnevyeHHON TOpryeMbIMm LeHHbIMMU
6ymaramu:

e ANnA UeHHbIX 6ymar, ncnonb3yembix ansa obecneyeHnsa no caenkam PEIMO Ha
MocKkoBCKOW 6Upxe — COOTBETCTBYHOLWMIA AUCKOHT Ans caenok PEMO34;

e AN AKUMN WMHOCTPaAHHbIX 3MUTEHTOB, TOPryeMblX Ha OpraHU30BaHHbIX
pblHKax cTtpaH O3CP:

o BXOAAWMX B MHAEKCbl akumn ctpaH OSCP - kak cpefHui AWUCKOHT
ans caenok PEMNO Ha MockoBckon 6upxe M3 Tpex akuuMin C caMbiM
6nm3kmMm no ob6beMy cpefHeEMecsYHbIM 3a nocnegHme 6 Mec.

obopoToM;

34 [Ina akuui - puck-napaMeTp Ans 3-ro AuanasoHa Ans pbIHOYHOro pucka (CTaBKa puUCKa NafeHus UeHbl), pacCunTbiBaeMblit
AO «HKLU» ans cooTeetcTBylowen 6ymaru; ans obnurauunit — pUCK-nNapaMmeTp Ans 2-ro gvanasoHa A9 PbIHOYHOrO
pucka (CTaBka pucka naaeHus LeHbl), paccumtbiBaeMbii AO «HKL».



o He BXOAAWMX B MHAEKCbl akuuh ctpaH O2CP - kKak MakCuMManbHbIN
OVNCKOHT ansa caenok PEMO Ha MockoBckon 6upxe C akumamMm us

nHaekca MMBbB;
e ana obnuraumin c pentuHramm kcnept PA wmnnm AKPA - Kak cpegHumn
AVCKOHT ansa caenok PEMO Ha MockoBckon 6upxe m3 cnucka Tpex obnurauun,
obnagarowmx TaKUM Xe penTUHroMm (NMbo MeHbLMM, MpU OTCYTCTBMU paBHbIX) U

camomn 6/1M3Kon Aropaunen.

B oTHOweHnn 3ago0kKeHHOCTU, obecrneyeHHOM AO0roBOpoOM CTpaxoBaHus (3a
WUCKKOYEHMEM criyyast, ykasaHHoro B n. 5.3.):

e ECnu cTpaxoBoM KOMMNaHuUM npucBoeH penTuHr Humxke ruAAA (AAA(RU)) un
CTpaxoBasi KOMMAHUS He BXOAUT B CMNUCOK OA06peHHbIX ANs CTpaxoBaHMUs
HeABMXMMOCTM HW OOHUM M3 6aHKOB, YKasaHHbiX B [llpunoxeHnn B - AUCKOHT
paccuMTbiBaeTCA B cregylowem nopsake: kak PD crtpaxoson komnaHuu * LGD
cTpaxoBon komnaHum. Otbop PD 4ans penTuHra CTpaxoBOM  KOMMaHWUM
OCYLLEeCTBNASIETCA B COOTBETCTBMU C NOPSIAKOM, YCTAaHOB/IEHHbIM B Pasaene 4.

e Ecnu ctpaxoBon KOMMaHWM He MNPUCBOEH PEUTUHI U CTpaxoBas KOMMNaHWS
He BXOAWUT B CMWUCOK OAO0OpPEHHbIX AN CTpaxOBaHWUSA HEABUMXMUMOCTU HU OAHUM U3
6aHKOB, YyKasaHHbiXx B [lpunoxeHun b, ANCKOHT paccumTbiBaeTcs kak PD ans
pentuHra ruCCC * LGD. MNpu 3ToM, pa3mep LGD npu3Haetcs paBHbiM 100%.
OnpepenenHne PD pana pentuHra ruCCC ocylecTBNseTcs B COOTBETCTBUMWU C
nopsAKOM, YCTaHOBJ/IEHHbIM B Pa3gene 4.

5.6. Tlpn Hanunuum nopyuuTenbctBa (rapaHTuii, CTPaAxOBOK, OMUMOHHbIX
COrnalweHnin) puandyecknx nuvy Ha BCHO WAM 4YacTb 3a40/HKEHHOCTM (CTOMMOCTHU
aKTUBA):

5.6.1. Ecnn  nopy4yuTenb/rapaHT/CTpaxoBWMK  HaxoAUTCS B  COCTOSIHUM
obecueHeHNss MO CpaBHEHWUK C MOMEHTOM BO3HWMKHOBEHUSA 3a40/IKEHHOCTWU, ero
obs3aTtenbCTBa NPMHUMAIOTCSA B pacyeT ¢ ydyeToM obecueHeHus.

5.6.2. HeobecneueHHble  ob6s3aTenbCcTBa nopyuuntena / rapaHta /
CTpPaxoBLMKaA, HAXOASLWErocs B COCTOsiHMM aedonTta, He NPUHUMAKOTCS A8 pacyeTa.

5.6.3. ObecneyeHHble 0b6s13aTenibCTBa rapaHTa / nopyuymTtens / CTpaxoBLUMKaA
npuHMMalOTCa C y4dyeToM obecneyeHuss B  COOTBETCTBUM C  MNpaBunamu,
YCT@HOB/IEHHbIMW HACTOSALWMM pa3aenioMm.

5.7. Ob6ecneyeHune, HaxoasLeecs B 3an0re U NpuHaanexawee KOHTpareHTy,

HaxoagAawemMycsa B COCTOAHUU ,ElerOJ'ITa (B TOM 4yucne B COCTOAHUU 6aHKp0TCTBa),



MOXET MPUHMMATbLCS TOJIbKO MO OTYETY OLEHLLMKa, C YYETOM BO3MOXHOCTU U CPOKOB
nosyyeHus 3anora.

5.8. [ns xwunon HeaBmxmmoctn LGD MOXeT npuHMMaTbCA B pa3Mepe He
MeHee 4yeM 15% oT TeKkyLien ctonmocTmn obecneyeHus.

5.9. [Ins HeXwunom u KOMMep4yeCKOW >XWIO0M HeABMXMMOCTU — COrlacHo
OLEeHKe OueHLMKa, CAe/laHHON C YYEeTOM CpoKa U nopsaka nosiydeHus B pesysibraTe
B3bICKaHMSA U Npoaaxu obecnevyeHnss B cny4vae gedonta, C y4eTOM npuBeneHuns Mo
CpOKaM noJly4yeHnsa K MOMeHTY agedonTa.

5.10. B cnyyae ebuTopCckon 3a40/1KEHHOCTU NO apeHie Npu UCNosib30BaHUK
obecneynTtenbHOro WKW rapaHTUMMHOroO Aeno3mTa AaHHbIM  4erno3uT  MOXeT

YUNUTbIBATbCA KaK JIUKBMNAALUMNOHHAa CTOMMOCTb obecneyeHuns 6e3 ANCKOHTUPOBaAHUA.

Pazpen 6. Pacuetr COR.

6. Mpu n“cnonb3oBaHUKM AN pacyeTa cnpaBeanMBOM CTOMMOCTU C YYETOM
KpeauTHOro pucka JAaHHbIX 6aHKOB WM  MHbIX OpraHmM3auun Ynpasnstowas
KOMMNAHUS YYUTbIBAET CleayloLlmne nosoXeHns:

6.1. [llog HeobecrneyeHHOW 3a[40/DKEHHOCTbBIO B Uenax HacTtoswero
MpunoXXeHnsa noHUMaeTCs 3a40/DKEHHOCTb 3@ WCK/IOYEHMEM  3a40J/IKEHHOCTH,
obecneyeHHOM 3a510roM XUNON HeABUXMMOCTU (UnoTeka).

6.2. [lpn wncnonb3oBaHMM AaHHbIX 06 obecueHeHHOW 3a40/KEHHOCTU
YnpaBnswowas KOMNaHuMsa  y4YuTbiBAaeT XapakTep obecueHeHuss  uMMerowencs
3a40/1KEHHOCTU, B TOM YUCS1E€ CPOK MPOCPOUKMU.

MNokaszatenun Cost of Risk (CoR), ncnonb3yemsble ans pacyeTta cnpaseasmBon
CTOMMOCTM 3a40J1KEHHOCTU (DU3UYECKUX NTNLY

Onsa uenen pacyeta Cost of Risk B OTHOweHWM HeobecneyeHHbIX Mpas
TpeboBaHMsa K PU3MYECKUM NMuaM UCMOoSb3yeTCca OTHOLWEHMEe CyMMbl pe3epBOB MNoA
obecueHeHne noptdens HeobecneyeHHbIX KpeamToB (Mo ctaTtbe «lloTpebutenbckne
N npouyme ccyabl GU3MYECKMM nuuaMm»), K Cymme BasoBon 6anaHCOBOM CTOMMOCTMU
TakuUX KpeauToB, No AaHHbIM oT4yeTHOCTM 6aHkoB MAO «Cb6epbaHk» u MNMAO «baHk
BTb» 3a 2021 roa.

HeobecrneueHHas 3a0/HDK€HHOCTb (pU3NYECKNX ny

Cragus kpeauTtHoro noptdens 1 2

NMAO «C6epbaHk>

BanoBas CTOMMOCTb KpeaAnToB, M/H. py6. 3 281 900 133 500

Pe3eps noa obecLeHeHne KpeamToB, MiH. pyb. 56 700 23 000

NMAO «BbaHk BTb>»




HeobecneyeHHas 3a40/HDKE€HHOCTb (PU3NYECKNX JINY

BanoBas CTOMMOCTb KpeauToB, MJIH. pyob. 1 482 400 199 800

PesepB nop obecueHeHMe KpeanToB, MiH. py6. 51 300 26 600

UToroBblie 3HaYeHUN

CyMMa BasioBOl CTOMMOCTU KPeanToB, M/H. pyb. 4 764 300 333 300
CyMMa pe3epBOB noa obecleHeHne KpeauTos, MiH. pysb. 108 000 49 600
CoR 0.0227 0.1488

Ona uenen pacdyeta Cost of Risk B oOTHOweHun npaB TpeboBaHUs K
dunsmyeckuMm numuam, obecrneyeHHblIX He MeHee 4eM Ha 80% OT HOMMHANbHOW
CTOMMOCTM  3a40/DKEHHOCTM, 3a7I0fOM  XXW/I0M  HEeABMXMMOCTU, MCMNONb3YyeTcs
OTHOWEeHNe CyMMbl pe3epBoB Mo obecueHeHne nopTdens MNOTEYHbIX KPeauToB, K
CyMMe BasioBoM 6anaHCOBOM CTOMMOCTM TaKUX KpeauToB, MO AAHHbIM OTYETHOCTU
6aHkoB NMAO «CbepbaHk» n NMAO «baHk BTb» 3a 2021 roga.

O6ecrieyeHHasi 3af10/IX€HHOCTb (PU3NYECKNX Ny

Cragus kpeantHoro noptdens 1 2

NMAO «C6epbaHk>

BanoBas CTOMMOCTb KpeauToB, MJIH. pyob. 6 246 600 304 500
Pe3seps noa obecueHeHne KpeamTos, MiH. pyb. 8 900 15 200
NMAO «BaHk BTb»

BanoBasi CTOMMOCTb KPeAUTOB, M/TH. py6. 2213 700 64 700
PesepB noa o6ecueHeHne KpeauToB, MiH. pyb. 2 600 2 100

UTorosble 3HaueHUs

CyMMa BanoBOW CTOMMOCTM KpeauToB, MSH. pyb. 8 460 300 369 200
CyMMa pesepBoB noj obecLeHeHe KpeauToB, MH. py6. 11 500 17 300
CoR 0.0014 0.0469

Ecnn npaBa TpeboBaHus Kk duamyeckoMmy nuuy obecrnedyeHbl WHbIM BUAOM
nmywecrtea (B TOM Yyncne, NOpyvYnTeNbCTBOM, rapaHTUEN, ONMUMOHHbLIM COrnaleHnemM,
CTpaxoOBKOWM), TO AN OUueHKn C ydeToMm obecneyeHns wucnonbdyetrcsa CoR,
paccYuTaHHbIN No HeobecneyeHHbIM NOpTdensM KpeauToB NO AAHHbIM OTYETHOCTU
6aHKoB, cocTaBneHHoM B cooTBeTcTBUM C MCOO, npu 3T0M BenmumHa CoR
npupaBHuBaeTcs K PD. LGD ¢ ydyeToM obecneyeHus onpeaensercs COOTBETCTBUU C

Pazpgenom 5 HacToswero MNMpunoxeHus.




Paspen 7. Metopa yuyeTa KpeAUTHbIX PUCKOB NyTEM OLl€HKM CNpaBea/InBoMm
CTOMMOCTM MO OTYETY OLeHLIMKA NO COCTOSHMUIO Ha AaTy He paHee
BO3HUKHOBEHMUS cobbiTUA, Beayuero k obecueHeHu1o.

7.

7.1. [lpnMeHeHune oTyeTa oueHuwmkKka ansa uenem onpeaeneHusa
cnpaBeasiMBoOM CTOMMOCTM C Yy4eTOoM obecueHeHUs BO3MOXHO A4S BCEX aKTUBOB,
yKa3aHHbIX B MpunoxeHun 1 K HacTodawmM npasuiam onpegenenHnsa CHA.

7.2. B cnyyae, ecnu B nNepuoj MNpUMEHEHUA OT4yeTa oueHWuKa Ans
onpeaeneHnsa CrnpaBeanMBoin  CTOMMOCTM  BO3HMKaeT (BbigBnsieTcs) cobbiTue,
Beayuwee K obecueHeHUo, TO HeobXOoAMMO OCYLWECTBUTb BHEMJIAHOBYIO OLEHKY
aKTMBa OuUeHWNKOM B TeyeHme 20 [HeW C  [JaTbl BbIABAEHUS MNPU3HaAKOB
obecueHeHus. [laTa, NO COCTOSAHUIO HA KOTOPYK onpenensieTcs HoBas OUeHKa, He
AOJHKHA ObITb paHee AaTbl BO3HUMKHOBEHMA cobbiTUA, Beaywero Kk obecueHeHuto. C
AaTbl HacTtynneHuss cobbiTnsa, Bepywero K obecueHeHUO W A0 AaTbl NPUMEHEHUs
HOBOro OT4YeTa OueHWMKa, Ynpasnswwas KOMMNAaHUA [AO/HKHA CKOPpeKTUpoBaTb
NOCNeaHIO WM3BECTHYK ChpaBeanmBytd CTOMMOCTb, OMpefeneHHYyK Mno OoT4yeTy
OUEeHLMKa, COCTaB/IeHHOMY A0 BO3HWKHOBEHUS TakKoro cobbiTus, C NpUMeHeHMEM
METOA0B KOPPEKTUPOBKM CrnpaBeasiMBON CTOMMOCTM, YKa3aHHbIX B HAcCToALWEM

NMPUIOXEHUN.



Mpunoixxenue A k NMpunoxxeHuro 6.

CNUCOK UCTOYHUKOB, UCNOJIb3yEMbIX AJI1 OLEeHKN KPeaAUTHOro pucka.

B oTHOLWIEHNN PNANYECKNX JINLL:

ynonHoMmo4yeHHoe areHTctBo 3A0 <«WHTepdakc» https://www.e-

disclosure.ru/;

MockoBckas bupxa https://www.moex.com/;

canT LleHTpanbHoro baHka P® https://www.cbr.ru/;

KapToTeka apbutpaxHbix aen https://kad.arbitr.ru;

elNHbIN denepanbHbIn peecTp cBeAeHUnN o] 6aHKkpoTCcTBE

https://bankrot.fedresurs.ru;

eAnHbIn  denepanbHbin  peecTp cBeAeHUM O dakTax A[eaTeSIbHOCTU

topuandecknx nuy https://fedresurs.ru;

https://www.acra-ratings.ru/;

https://raexpert.ru/;

odmuManbHbI CanT KOHTpareHTa/aMUTEHTa/KpeanTHOMN OpraHM3auumn;
cepBuUC npepocrtaeneHus b6yxrantepckon (rogoBoM)  OTYETHOCTU

PoccTtaTa - http://www.gks.ru/accounting report;

AOOKYMEHTbI, MNOJ1Ily4YEHHbIE yl'lpaBJ'IFII-OUJ,GVI KOMI'IaHI/IeI‘/JI, B OTHOLWEHWUNU

tOpUANYECcKOoro nuua

2. B oTHoWweEeHUN pusnyeckmnx auu:

KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru

elNHbIN denepanbHbIn peecTp cBeAeHUN o] 6aHKkpoTCcTBE

https://bankrot.fedresurs.ru

n3paHune «KommepcaHT» - https://bankruptcy.kommersant.ru

AOKYMEHTbI, NnoJly4eHHbIE yﬂpaBﬂﬂPOU.leVI KOMHaHMeVI, B OTHOLWIEHUNU

pumsnyeckoro nnua


https://www.e-disclosure.ru/
https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://fedresurs.ru/
http://www.gks.ru/accounting_report
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/

Mpunoxxexnune b k NpunoxxeHuro 6.

Cnucok 6aHKOB, UCNOJIb3yEeMbIN AJIA yYeTa CTPaXoBKM npu pacuerte LGD

e BaHK TUHbKODD

e bBaHk Pycckunin CtaHgapT
o baHk XoymKpeanTt

e JlokobaHk

e OTIM-6aHk

e baHk PeHeccaHCc-kKpeguT
e MTC-6aHk

e Kpeaut-EBpona 6aHk

e CbepbaHk,

e baHk BTB,

e PainddanseHbaHk,

e bBaHk OTKpbITHE,

e [asnpombaHk,

e baHk JOM.PO



Mpunoixxexnune B k NpunoxxeHuro 6.
BeposTtHocTu gecdonTta gna opraimsauymnm MCb

ANna pocCMUCKNX KOMMNAHUMN

Kopa orpacnu no OKB3[ CteneHb pucka PD

1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30,
32, 33, 35, 36, 38, 39, 50, 58, 60, 61, 62, 63, 68, 72,

(4 0,
73, 74, 75, 80, 81, 82, 84, 85, 86, 87, 90, 91, 92, 94, Hu3ikni puck >%
95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 Cpemnmit prcx o oo
2.3,8,09, 10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, §
BblcOkni puck 8%

49, 51, 53, 55, 56, 64, 65, 66, 70, 77, 78, 93

[ANnsa MHOCTPaHHbIX KOMMAaHUN

OTpacnb PD

CTponTenbCTBO 34aHUM 15.03%
Cknaackoe X0351MCTBO M BCNOMOraTesibHasi TpaHCNOpTHas 10.49%
0eATeNIbHOCTb

NHBeCTMUMN N yrnpaBneHne HeABMXMMOCTbIO 8.77%
CneunanmanpoBaHHble CTPOUTENbHbIE paboThl 7.62%
Mpon3BoACTBO MeTaNINYeCKUX U3aennin, KpoMme MalnH u 6.15%
obopypoBaHus

lMpepocraBneHne NpouYnx CEPBUCHbLIX yCNyr 7.80%
Po3HM4YHas Toproens 6.59%
JedATenbHOCTb MO NpeaoCTaBNeHUIO NPOAYKTOB NMUTAaHUA N HaNUTKOB 8.23%
Mpon3BoACTBO MULLLEBbLIX NPOAYKTOB 5.91%
Mpon3BoaCcTBO MawuWH U 060pynoBaHUs 6.71%
Mpouee (cpegHee 3Ha4YeHMeE) 9.04%




Mpuno>xkenune I' k NMpunoxxenuto 6.

pynna KpeauTHOro KayecTBa akTuBa onpeaensieTcs B 3aBUMCMMOCTM OT NMPUCBOEHHOTO
aKTMBY, OSMWUTEHTY, KOHTpPAreHTy, MNOpyuYuTento Mo aKTUBY KPEeAUTHOro penTuHra.
Ncrnonb3yloTcs pPENTUHIM PENTUHIOBLIX areHTCTB «3kcnepT PA» un AKPA. lMpu Hannuum y
aKTMBa, SMUTEHTA, KOHTpareHTa, NOpy4YmnTeNs No aKTUBY HECKONbKUX KPeaUTHbIX PEeNTUHIOB
PENTUHIOBbLIX areHTCTB, BblbupaeTca HamMbonbWUn U3 MMEKLWMUXCS aKTyalbHbIX KpPeaUTHbIX
PENTUHIOB, C YYETOM CneayoLwero:

1) Npy HanMumMu penTUHra akKTuBa WCMNOMb3YyeTCca HambonbWwnii M3 KPeaAUTHbIX
PENTUHIOB aKTUBA, MPUCBOEHHbIX PEATUHIOBbIMM areHTCTBaMu;

2) B OTCYTCTBMM pEWTUHra aKTuMBa, MNPUCBOEHHOIro XOoTs 6bl OAHWM PENTUHIOBbLIM
areHTCTBOM, MNPWU HaAN4MM penTUHra SMUTEHTa, KOHTpareHta, nopy4ymTens no
aKTMBY WCNOSb3yeTcsl HaumbonblMM U3 KpPeaUTHbIX PENTUHIOB, MNPUCBOEHHbIX
pasfIMYHbIMN PENTUHIOBbIMW areHTCTBaMMU.

Tabnuua 1 HacToswero MNpuioXeHns akTyanm3mpyeTcsl HE pexe 04HOro pasa B roa.

Tab6nuua 1. CooTBeTcTBME LWWKaN pEﬁTMHrOB Pa3JINYHbIX peﬁTMHrOBbIX areHTCTB.

Homep HaunoHanbHble peMTUHIroBble areHTCTBa BeposATHOCTb
rpynnbl pedonrta Ha
KpeauTHoOro AKPA dkcnept PA ropunsoHTe 1
KayecTBa roa (PD)
1 AAA(RU), AAA(ru.sf) ruAAA, ruAAA.sf 0.00%
AA+(RU), AA(RU), AA-(RU),
2 AAJE(ru).sf), (AA(zu.sf),(AA-) PUAAT, TUAA, TUAA, 0.23%
ruAA+.sf, ruAA.sf, ruAA-.sf
(ru.sf)
3 A+(RU), A(RU), A-(RU), ruA+, ruA, ruA-, ruA+.sf, 0.75%
A+(ru.sf), A(ru.sf), A- (ru.sf) ruA.sf, ruA-.sf, '
BBB+(RU), BBB(RU), BBB- ruBBB+, ruBBB, ruBBB-,
4 (RU), BBB+(ru.sf), ruBBB+.sf, ruBBB.sf, 1.87%
BBB(ru.sf), BBB-(ru.sf) ruBBB-.sf
BB+(RU), BB(RU), BB-(RU),
5 BB-If(ru).sf), (BB(zu.sf),(BB—) ruBB+, ruBB, rubB-, 3.70%
ruBB+.sf, ruBB.sf, ruBB-.sf
(ru.sf)
6 B+(RU), B(RU), B-(RU), ruB+, ruB, ruB-, ruB+.sf, 2 86%
B+(ru.sf), B(ru.sf), B-(ru.sf) ruB.sf, ruB-.sf '
7 CCC(RU), CCC(ru.sf) ruCCC, ruCCC.sf 21.21%
8 CC(RU), C(RU), CC(ru.sf), ruCC, ruC, ruCC.sf, ruC.sf 36.36%
C(ru.sf)
CpenHee 3Ha4yeHMe BEpOSATHOCTM AedosiTa pEUTUHIOBbIX KaTeropui 4-6 4.48%




