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«Y TBEpKIACHOY

[Mpukazom Ne 52-42 ot «22» mapra 2023 T.

N.0. I'enepanbHOro qUpEKTOpa

Axunoneproro obmectsa «bKC Ympasnenue 6:1arococTosHIEM

/Bynarosa Anekcannpa Eprensesna/

«CormacoBaHo»

I'enepanbHbIil IUPEKTOP
AO «CrenuanusupoBansslii genosutapuit «MHOMHUTYM»

/Mpacc [TaBen Uropeuy/

«22» mapta 2023 T

M3MEHEHUA 1 JOITOJIHEHMA B ITPABUJIA
OIPEAEJIEHN A CTOUMOCTHU YNCTbhIX AKTHUBOB
OTKpBITOro NaeBoro HHBECTHIHOHHOTO (POHIA PHIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB
"T'100a1bHBIH PHIHOK 00JMranuii',
HAXOIAIIErOCs MO/ yIpaBIeHUEM AKIIHOHEPHOTO 00IIIecTBa

«BKC Ympasienue 61arocoCcTOSTHHSM)

BeTymaroT B cuity ¢ «30» mapra 2023 roma
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OBIIUE IMOJIOKEHUSA

[IpaBuna ompenesneHUss CTOMMOCTH YHCTBIX akTHBOB (nasee — IIpaBmna) OTKPBITOro MaeBOro MHBECTHIHOHHOTO (oHIa
PBLIHOYHBIX (HHAHCOBBLIX HHCTPYMEHTOB '''J100a1bHbBIIH peIHOK 00auranuii’ (nanee — @oHM), HAXOASALIETOCs MO YIPaBICHUEM
Axunoneproro obuecta «bKC Ympasnenune 61arococTosHueM» (nanee — YIpapisiomas KOMIIAHHSA), YCTaHABIMBAIOTCA B
COOTBETCTBHH ¢ TpeboBaHusaME Ykazanus Llentpansroro banka Poccuiickoit deneparynm ot 25 aBrycra 2015 roga Ne 3758-V (nanee
— Ykazanue), @enepanbHbiM 3akoHOM «O0 nHBecTHIMOHHBIX Gormax» N 156-D3 ot 29 Hostops 2001 rona (manee — depepanbHbIil
3akoH «O0 WHBECTHIMOHHBIX (oHIax»), DenepanbupiM 3akoHoM oT 10 wmrons 2002 roma N 86-d3 «O llentpampHoM OaHKe

Poccuiickoit ®eneparun (banke Poccun)» v NpUHATEIME B COOTBETCTBHY ¢ HUIMHA HOPMAaTUBHBIMHU aKTaMH.

Hactosmme IlpaBuma cocTaBieHBI B COOTBETCTBHM C MEXIYHAPOIHBIMH CTaHAapTaMu (uHAHCOBOH oTdeTHOCTH (MC®DO),

BBEJIEHHBIMH B JiciicTBUE HA TeppuTopuu PO B yacTy, HE IPOTUBOpEYAllled NEHCTBYIOLIEMY 3aKOHOAATENbCTBY PO.
Hacrosimue IIpaBuna BerynaioT B ciiy ¢ 30.03.2023 1 OTHOCTBIO 3aMEHSIOT MPEIBIAYIIYIO Bepcuio [IpaBut.

W3meHeHns u nomonHeHNs B Hactosue [IpaBria He MOTYT OBITH BHECEHBI B CIICIYIOIINE TICPHOIBL:
. B IICPHOJ] C AATHI HaYaia J0 JAaTHl 3aBepiIeHns (OkoHYaHus) popmupoBanus DoHpa;
. MOCJI€ 1aThl BO3SHUKHOBEHMSI OCHOBaHMS NpeKkpaieHuss PoHpa.
. 32 UCKJIIOYEHUEM CITy4yaeB HEBO3MOXKHOCTH ONPEEIIEHUsI CTOUMOCTH YUCTBIX aKTHUBOB, B YACTHOCTH:
e BHECEHUS U3MEHEHHH B HOPMATHBHO-TIPABOBHIE AaKThI, PETYIHPYIOIIUE TOPSAOK OIpeaeICHUs
CTOMMOCTH YHCTBIX aKTUBOB;
®  TPHUOCTAHOBJIEHUS NEHCTBUS WM AHHYJIUPOBAHUS JTUIIEH3UU OPTaHN3aTOPa TOPTOBJIM Ha PHIHKE IIEHHBIX
Oymar, 1o pe3yabTaTaM TOPrOB y KOTOPOTO OTPEACISICTCS CIPaBeINBasi CTOMMOCTD [IEHHBIX OyMar;
e  BHECEHHS U3MEHEHHH B CIIHUCOK OPraHU3aTOPOB TOPTOBIIH;
®  U3MEHEHUs MHBECTHLMOHHON Jnekiapauuu Oonpa;
e mpuoOpeTeHus B cocTaB uMymiectBa @oHIa HOBOTO BU/Ia aKTHBOB;
®  HEoOXOAMMOCTH MPUMEHEHHS 00JIee TOCTOBEPHBIX METOJIOB OIICHKH.
B ciiygae He00X0UMOCTH BHECEHUST U3MEHEHUH U ToNoaHeHuH B [IpaBuia Kk HUM MpuiiaraeTcs MosiCHEHNe MPUIHH BHECSHUS TaKUX

W3MEHEHUI U JOIMOJHEHH.

HpaBI/ma MpEACTaBIIAIOTCA praBHﬂIOHIeﬁ KOMITAaHUCH B YBEAOMUTECIBHOM NOPAIAKE B bank Poccuu B TeueHme JABYX pa6oq1/1x HHCﬁ C
JAaTbl UX YTBEPKACHUA U COIJIACOBaHUA CO CIICHHUAIU3UPOBAHHBIM JCIIO3UTAPUEM IIYTEM HANPABJICHHUSA 3JICKTPOHHOTI'O JOKYMCEHTA,
NOoAIMMCaHHOI'O YCI/IJIGHHOﬁ KBaﬂH(I)HHHpOBaHHOﬁ SHCKTpOHHOﬁ MOANUCHIO, IO TEJICKOMMYHUKAIIMOHHBIM KaHaJlaM CBA3U, B TOM YUCJIC

qepes I/IH(I)OpMaIII/IOHHO-TGHGKOMMyHI/IKaL[I/IOHHyIO CCTh «I/IHTepHeT», B COOTBETCTBUHU C IMMOPAAKOM, YCTAHOBJIICHHBIM bankom Poccun.
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[IpaBuna (W3MeHeHWS ¥ MJOTNONHEHHWS, BHOCHMMBIe B [IpaBmiia) momnexaT pPacKpBHITHIO Ha caifte YTpaBisMromed KOMIIaHUU

http://bcs.ru/am/:

e  He Mo3/Hee AHs Havaja cpoka popmupoBanus Pouna (171t HOBEIX GopMHUPYIOIUXCS (HOHIOB);

L HC MO3IHCC IIATU pa6otmx JHEW 10 JaThl Havaia MMPUMCHCHUSA HpaBI/IJ'I, C BHCCCHHBIMH U3MCHCHUAMMU U OOINOJITHCHUAMU.

[IpaBuna (1 Bce M3MEHEHMS U AOTIOJHEHUS K HUM 3a TPH MOCIEIHNX KaJCHAAPHBIX T0Ja) JOIDKHBI OBITh JOCTYITHBI B TEUCHHE TPEX
TOCJIETHUX KaJCHOApHBIX JIET Ha caiite Ympasisromeid kommanun ®oHma B mHOOPMAIOHHO-TEICKOMMYHUKAITMOHHON CETH

«aTepHETY.

P€3yJ'H)TaTLI ONpCACICHUA CTOMMOCTU YUCTBIX aKTHBOB CDOH)Ia, a TaKXeC pacquHoi/i CTOMMOCTH HHBCCTHIIMOHHOI'O IIad (DOHILa
OTpaXaroTCA B CHPAaBKEC O CTOMMOCTH YUCTBIX AKTUBOB, 3a UCKIIIOYCHUEM OIIPCACIICHUSA CTOMMOCTU YUCTBIX aKTHBOB CDOH[[a a0

3aBepuIeHus ero (GopMHUpOBaHUs (TOJNBKO JUIsl HOBBIX (JOHIIOB).

HNOPAJOK OIIPEAEJIEHUS CHA U CPEI[HEFOI[OBOFI CYA [IN®
CUYA [N ® onpenensiercs no cocTosiHUIO Ha 23:59:59 natel, 3a koTopyto paccuutbiBacTcss CHA, ¢ yueToM JaHHBIX, PaCKpBITBIX Ha

YKa3aHHYIO JaTy B JOCTYIIHBIX IJIsA praBH}IIOHleﬁ KOMITaHUHN UCTOYHHKAX, BHC 3aBUCHUMOCTH OT 4aCOBOI'O IT0sACA.

CUYA onpenensieTcst He mo3Hee pabodyero THs, CIEAYIOIIEro 3a JHEM, IO COCTOSHHIO Ha KOTOPBIA OCYIIECTBISIETCS OMpe/eIeHIe

CHA.

CYHA OIPEALIIACTCd B COOTBECTCTBHU C HACTOAIIMMH HpaBI/IJ'IaMI/I KaK pa3Hulla MCEKAy CTOMMOCTBKO aKTHBOB U 00s13aTeNbLCTB Ha

MoMeHT onpenenenus CUA.

CYA TTU® ompenensiercs (mata onpenencaus CHA):
e Ha jaty 3aBepiueHus (okoHuaHus1) popmuposanus [TND;
e B Cilydae MPUOCTAHOBJIEHUS BbIJa4yM, MOTAIIEHHs] 1 0OOMEHa MHBECTUIIMOHHBIX MaeB — Ha J1aTy BO30OHOBIJIEHUS UX BBIAAUH,
MoramieHus: 1 0OMeHa;
e B ciyuae npekpauierus [IM® — Ha 1aTy BO3HUKHOBEHUSI OCHOBAHUS €TI0 NPEKpaIIeHHUs;

e noce 3aBepuienust (okoH9anus) popmuposanus CHA MNP onpenensercs B mopsike:

OnucaHue nopsaxa

Jist oTkpITOTO, OUp>KeBoro [T D:
- KOXKIbIH pabouuii [eHsb 10 aHsA, B KotopoM [TN® uckmouen u3 peectpa [TUD.



http://www.bcswm.ru/
mailto:info@bcswm.ru
http://bcs.ru/am/

5 K YMPABJEHME
\J BJTIATOCOCTOSIHMEM Ten/cbakc:+7 (495) 788 66 42
+7 (495) 723 76 74

AkumoHepHoe obecTtBo «BKC YnpaeneHue 6rnarococtositHiem» www.bcswm.ru
(AO «BKC YnpasneHue 6narococtostHuem») info@bcswm.ru

Mpocnekt Mupa, 69, cTtp.1, Mockea, Poccus, 129110
OIPH 1027739003489 NHH 7702172846 KI1M 770201001

CpenueronoBast CHA IMTU® (manee - CTCYA) Ha J1r000¥ IeHb ONPECIACTCS B CIEAYIONIEM HOPSIIKE:

Omnucanue nopgaaka

Kak orHomenne cymmbl CUA Ha Kaxplii pabounii IeHb KaJleHOapHoTo rosia (eciau Ha pabouuii 1eHp KaneHaapHoro roga CUA ne
omnpenensiach - Ha MOCIEIHUI JEHb ee ONpeJeNieHHs, IPeALIeCTBYIOMUN TaKOMy JHIO) ¢ Hayaja roja (Cc AaThl 3aBEepIICHUs
(oxonuanus) popmupoanus [IMD) no nater pacyera CI'CUA k unciy pabounx JHEH B KaJeHAapHOM Toay.

B nensx onpenenenuss CI'CHA noa natoid, 3a kotopyto onpenensercas CHA I[N®, nonumaercs kaxaas aara onpenenenus CUA

IIN®, ykazannas B HacTosmux [IpaBunax onpenencHus CHA.

CTOUMOCTD YHCTHIX aKTUBOB (DOHZ[a, B TOM YHUCJIE CpCAHEroJoBass CTOMMOCTb YUCTBIX aKTUBOB (DOHILa, a TaKyKE pacucTHass CTOUMOCTDb
HHBCCTUIIMOHHOT'O IIad d)c)H,ua ONpPEACIAIOTCA € TOYHOCTBIO JO OBYX 3HAKOB IIOCJIC 33H51T01>i, C TNPUMCHCHUEM IIpaBUJI

MATCMAaTHYICCKOT'O OKPYIJICHHUS B BAJIIOTE ONPCACIICHUA CYA.

KPUTEPUU ITPUSHAHUS (ITPEKPAIIIEHUS ITPU3HAHUS) AKTUBOB (OBA3ATEJIBCTB)
AxTHBBI (00513aTeNIbCTBA) MPHHUMAIOTCS K PacueTy CTOMMOCTH YHCTBIX aKTHBOB B CJIydae WX MNPU3HAHUS B COOTBETCTBUH C
Mesk1yHapOoIHBIMH CTaHIapTaMu (UHAHCOBOW OTYETHOCTH, BBEICHHBIMU B JIelicTBHE Ha TeppuTopun Poccuiickoit ®enepanni.
Kputepun npuzHanus (mpekpalieHns Npu3HaHus) akTUBOB (00513aTeNbCTB) B yueTe POHAA C HENbI0 OTPAXKEHUS B CTOUMOCTH YHCTBIX

aKTHBOB IpejcTaBiieHbl B [Ipunoxenun 1, 6-21.

HOPAAOK ONNPEAEJEHUA CTOUMOCTU UMYILIECTBA, IIEPEJAHHOI'O B OILIATY
HNHBECTHULIMOHHBLIX ITAEB

CTouMOCTh UMYIIECTBA, MCPEAAHHOIO B OIUIATY HWHBECTUIMOHHBLIX TIIa€B, OHNPEACIACTCA B COOTBECTCTBUU C Tpe6OBaHI/I$[MI/I
dDe):[epanLHoro 3akoHa «O0 WHBCCTUIIHMOHHBIX ¢)OH}IaX>), MPUHATBIX B COOTBETCTBUM C HUM HOPMATUBHBIX AKTOB, Tpe6OBaHI/I${MI/I
VkazaHusa u HpaBI/IJ'IaMI/I AOBCPUTCIIBHOT'O YIIPABJICHUS COIJIACHO METOAAaM OIIPEACIICHUSA CTOMMOCTH aKTUBOB, IMPECAYCMOTPCHHBIM

HacTosmwumu [IpaBunamu onpenenenns CHA.

METO/bI OITPEAEJEHUSA CTOUMOCTHU AKTUBOB U BEJINYUH OBSA3ATEJIBCTB

CronMOCTh aKTHBOB M BeNWYMHA 00s13aTensCcTB (DOHIA ONPEeNsioTcs IO CIPaBeIIMBONH CTOMMOCTH B COOTBETCTBHH C
MexayHapoaHsiM ctangapToM GurancoBoit orueTHOCTH (IFRS) 13 «Ornienka cipaBeyinBON CTOMMOCTHY € TIOTIPaBKaMHU, BBEJCHHBIM
B sieiictBue Ha TeppuTtopun Poccuiickoit ®@enepanun npukazom MuHucteperBa punancos Poccuiickoit @deneparmu ot 28.12.2015 N

2170 «O BBeneHMM MEXAYHapOAHBIX CTaHAAPTOB (DMHAHCOBOW OTYETHOCTH M Pa3zbscHeHWi MexaTyHapoIHBIX CTaHIApTOB
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(hMHAHCOBON OTYETHOCTH B ACWCTBHE Ha TeppuTopun Poccuiickoit dexepannu u 0 MPU3HAHUU YTPATHBIIUMH CHIIy HEKOTOPBIX
NpHUKa30B (OTAEIBHBIX NOJ0KEHHUH NprKa3oB) MununcTepcrBa hunancoB Poccuiickoit @enepanuu» ¢ yuetom TpeboBaHuil YKa3aHusl.
CnpaBeiBasi CTOMMOCTh LIEHHOW Oymaru ompezesnsiercst B cootBercTBuM ¢ [Ipmiokennem 2. CrpaBeuiiBas CTOMMOCTD IaKeTa
LIEHHBIX OyMmar — crpaBeUIuBas CTOMMOCTh IIEHHOH Oymarm ¢ ydeToMm oOLIero KoJIM4ecTBa JaHHBIX LEHHBIX Oymar B COCTaBe
umymectsa [IM®. PaccuuteiBaercst mo cnexyromield ¢gopMmyine Ha OCHOBaHWM CIIPaBEJIMBOW CTOMMOCTH LIEHHOM OyMaru u

HAKOITJICHHOTO KYTIOHHOTO J10X0/1a IIEHHOW OyMaru (AJIsl TOJTOBBIX EHHBIX Oymar):
CCraxera = OKPYTJI (OKPYTJI(CCyp X Q; 2) X Kypc; 2) + OKPYTJI (OKYPIVI(HK s X Q; 2) X Kypc; 2),

re CCrakera — CTIPABEIIINBASI CTOUMOCTH TTaKETa IIEHHBIX OyMar,
CCis — cripaBeIABasi CTOMMOCTH OJTHOM IIEHHOH OyMmarw, Bxomsmiel B maket (6e3 yaera HK/I),
Q — KOTMYECTBO IIEHHBIX OyMar B MakeTe,

HK ;5 — HKJI B pacueTre Ha ofHYy IIEHHYIO OyMary, BXOJSIIYIO B MaKeT.

CnpaBeiBasi CTOMMOCTB ITAKeTa IIEHHBIX OyMar BKJIIOYaeT B ce0s1 CTOMMOCTS MakeTa IeHHbIX Oymar (6e3 yuera HK/]) u croumocts
HK/I makera meHHBIX Oymar.

CrpaBenBasi CTOMMOCTH ITakeTa [eHHbIX Oymar (6e3 yuera HKJI) mpencrasisger coboii Mpou3BeieHNE CIPABEIITUBON CTOMMOCTH
OJTHOY TIEHHOW OyMaru u o0IIero KOJMJecTBa IeHHBI OyMar B makeTe. OKpyTIseTcs 10 IBYX 3HAKOB IO MPaBIJIaM MaTeMaTHIECKOTO
OKpyTJIeHUs. B cimydae, eciu BalfoTa CIpaBeIIMBON CTOMMOCTH IIEHHOW Oymaru oTiamdHa oT BawmtoThl onpeaeneHus CUA [TN®, To
CTOMMOCTh MMaKeTa IeHHbIX Oymar (0e3 yuera HKJ]) momMHOXaeTCcs Ha COOTBETCTBYIOIIMN KypC, ONPEACICHHBIA B COOTBETCTBHH C
[opsiaxoM KOHBEpTaIIMK CTOMMOCTEH, BEIPaKEHHBIX B OJTHON BaJIIOTE, B IPYTYIO BATIOTY, U OKPYTJISIETCS IO IBYX 3HAKOB IO IIPaBUIIAM
MaTEeMaTHYECKOT0 OKPYTIeHH. I JONTOBBIX IEHHBIX OyMar aHaJIOTHYHBIM 00pa3oM onpeaensercs croumocts HK/I makera nieHHBIX
o6ymar. Croumocte HK]] makera neHHbIXx Oymar paccuuThiBaeTcsi Kak mpousBenenne HKJl omnHolt meHHo#l Oymaru u oOiero
KOJIMYECTBA IICHHBI OyMar B makere. OKpyriseTcs A0 ABYX 3HAKOB IO MPaBIJIAM MaTEeMaTHYeCKOTO OKpyTIIeHUs. B cimydae, ecim
BaJIFOTa HOMHHAJNA IIEHHOW Oymaru oTimdHa OT BamoThl ompeneneHus CYA ITU®D, to crommocts HKJ]l makera meHHBIX Oymar
JIOMHOJKQeTCsl HA COOTBETCTBYIOIIHMIA KypC, OTIPEISIICHHBIN B COOTBETCTBUH C [10pSIKOM KOHBEPTAIIMH CTOMMOCTEH, BRIPAXKCHHBIX B

O,I[H0171 BAJIFOTEC, B IPYTYIO BAJIIOTY, U OKPYTJIACTCA 10 ABYX 3HAKOB IO IPpABUJIAM MAaTEMAaTUYCCKOI'O0 OKPYTJICHUA .

B cnyuae, ecnu HactosmmMmu IlpaBuiamMu B HEJSX ONpENENeHUs CIIPaBeIMBON CTOMMOCTH akTHBa (BETHMYMHBI 005A3aTENBCTBA)
MPEAYCMOTPEHO HCIOJIB30BAaHNE CTOMMOCTH, ONPEICICHHON Ha OCHOBAaHUH OTYETa OICHIMKA, IIPH 3TOM NPaBHiIa JOBEPUTEIHEHOTO
YIOpaBJIeHHUs HE COMepXKaT yKa3aHHe Ha Hamnanu B DOHE OIEHINKA, TO Takas OIEHKAa MOXET OBITh MPOM3BEACHA 3a CUET CPEICTB
Ynpapinsronei KOMIIaHuH IIPY COOIIOJEHNH TPeOOBaHU K OLICHIINKY, YKa3aHHBIX B CIEIYIOIIEM ITyHKTE.

CrouMOCTh aKTUBa MOXET ONpPEAeNAThCs AN Lenedl Hacrosmux [IpaBun Ha OCHOBAaHMM OTYETa OLCHIIMKA, €CIU TaKOW OTUEeT
COCTaBJIEH OLICHIIVKOM, B OTHOILIEHHH KOTOPOTO CO CTOPOHBI CaMOPETYIMPYEMBIX OPraHU3alUil OLEHIINKOB HE MPUMEHSUIUCH B

TCUCHHUE IBYX JIET B KOJIMYCCTBE IBYX U Oosee pa3 MEPBI AUCHUIIIMHAPHOTO BOBHeﬁCTBHH, MMpEAYCMOTPEHHBIX (Denepam)HHM 3aKOHOM
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«O06 omenouHo gearensHOCTH B Poccniickoit @eneparmmy, a Takke BHYTPEHHAMHA TOKYMEHTAMH CAMOPETYIHPYEMBIX OpTaHU3aIIH
OLICHIIIMKOB, U CTaX OCYILECTBJICHUS OLCHOUHOW AEATENILHOCTH KOTOPOTO COCTABISIET HE MEHee TpeX JIeT, a TaK K€ UMEIOLIUM
KBaJIM(UKAIMOHHBIA aTTecTaT 0 COOTBETCTBYIOIIEMY HAIPABIICHUIO OLIEHOYHOM JesTeNnbHOCTH. [Ipu onpeneneHun crpaBeinBon
CTOMMOCTH Ha OCHOBaHMHU OT4YeTa OLICHIIIMKA JaTa OL[EHKH CTOMMOCTH JOJKHA OBIT HE paHee IIECTH MECSLEB 10 JaThl, TI0 COCTOSHUIO
Ha KOTOPYIO OIpe/IeNsieTcs CpaBeInBas CTOMMOCTb. B citydae, eciiu ynpaisioneil KOMIIaHWH CTajlo M3BECTHO O (pakTax, KOTOpbIe

MOTJIA CYIIECTBEHHO IMOBJIHATH HA U3BMEHECHUE cnpaBemmBoﬁ CTOMMOCTH UMYIIECTBA, OLICHKA OCYIIECTBIIACTCS 110 HeO6X0,I[I/IMOCTI/I.
Ha ocnoBanmnu otuera OLICHIIMKA OLICHUBAKOTCA CICAYIOIINC aKTHBbI:

Hepeqem, AKTHBOB, NOJIC/KAIIUX OLICHKE OLCHIIINKOM

Onucanme

Ilennsle Oymaru ¥ (MHAHCOBBIC MHCTPYMEHTHI, II0 KOTOPHIM B COOTBETCTBHMHU ¢ HactosmuMmu [lpaBmmamun ompenenenus CHA
OTCYTCTBYIOT HHBIE CIIOCOOBI OIICHKH

Jebutopckas 3am0DKEHHOCTh, B CIy4Yae HAJIWYHSA TMPHU3HAKOB OOCCIICHCHHS W HEBO3MOXKHOCTH IMPUMEHEHHS WHBIX METOIIOB
OTIpeIeNIeH s CIIpaBeIMBOM CTONMOCTH

Ilepeyenb KOCTYNHBIX U HAOII0AaeMbIX OMPIKeBbIX IVIOIIATOK
Habmomaemast u moctymHas OupykeBas IDIOMIaTKa — TOPTOBas IUIOIMIAAKA POCCUHCKOW W (WITH) WHOCTpaHHOU Ompxw, u3 [lepeuns
JOCTYITHBIX U HaON0JaeMbIX OMpPKEBBIX IUIOMAA0K HacToAmmx [IpaBui, kK KOTopoi y Ympasisroniel KOMIaHUH €CTh JOCTYI, Kak

HarpsMylo, TaK ¥ 4epe3 (PUHaHCOBBIX OCPEIHUKOB.

e  Bepnunckas ®oungosas bupka (Borse Berlin);
e JIAO «MockoBckas bupxay;
o [lyonmmanoe akumonepHoe obmectBo «CaHkT-IleTepOyprekas Oupkay;
e Tonkonrckas ¢onmosas oupxa (The Stock Exchange of Hong Kong);
o Esponekct (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext Paris);
o Upnannckas ¢ponnosas oupixka (Irish Stock Exchange);
o Jlounonckas ¢poumosas 6upxa (London Stock Exchange);
o JlrokcemOyprekast pormosast 6upxka (Luxembourg Stock Exchange);
o ®ownposas 6upxa Hacmak (The NASDAQ Stock Market);
o ®pankdyprckas ponnosas 6upska (Frankfurt Stock Exchange);
e Huro-Mopkckas onnosas Gupxa (New York Stock Exchange);

o Toxkuiickas pongoas 6upxa (Tokyo Stock Exchange);
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e ®onmosas 6upxa Toponto (Toronto Stock Exchange);
o IllBeiiniapckas houmoas oupxa DcAiIke (SIX Swiss Exchange);
o Illanxaiickas honmoBas 6upxka (Shanghai Stock Exchange);

e [lIryrraprckas gonnosas 6upxa (Borse Stuttgart).

AKTHBHBI PBIHOK — PBIHOK, HA KOTOPOM OIIEPAIlX C aKTUBOM HJIH O0S3aTENLCTBOM MPOBOISTCS C JOCTATOYHOW YacTOTOH W B

JOCTaTOYHOM 06'b€MC, TIO3BOJIAIOLIEM ITOJTYYaTh I/IH(I)OpMaHI/I}O 00 OIICHKAaX aKTHUBOB HUJIN 00513aTeNIbCTB Ha MOCTOSIHHON OCHOBE.

AKTHBHBIM PBIHKOM JUI LICHHBIX OyMmar, IONYIICHHBIX K TOpraM Ha POCCHHCKOW HMJIM MHOCTPAaHHOH OWpixe (3a HUCKIIOYCHHEM
obyiuranuii BHEITHMX OOJIMrallMOHHBIX 3aiiMoB Poccuiickoit dexepanuu; NOATOBBIX LEHHBIX OyMar MHOCTPAaHHBIX T'OCYAapCTB;
€BPOOOJIMIraliii HHOCTPAaHHBIX SMUTEHTOB; [IEHHBIX OyMar MeXyHapOAHBIX ()MHAHCOBBIX OpraHU3allUii), TPU3HACTCS AOCTYIHAS U
HaOmofaemast Oup keBasi IUIOIAAKa (poccuiickasi MM MHOCTPaHHAs OMP)KU U3 CIUCKA, YCTaHOBJIEHHOTrO [IpaBuiaMu onpenencHus
CYA), B ciryyae HaIM4YUS IICHBI HA AATy ONIPEAEIICHUS CIIPaBEATINBOM CTOMMOCTH (B CIIydae, €CIM Ha BCEX TOCTYITHBIX U HaOJII0aeMbIX
OMpPIKEeBBIX IUIOIMAAKAaX OBUT HETOPTOBBIH IeHb Ha AaTy omnpenencHus CUA — aHaMM3upyOTCs JaHHBIE MTOCIEAHET0 TOProOBOro AHS HA
JaHHBIX IUIOMIAJIKaX) M COOTBETCTBHS OJHOBPEMEHHO CIEIYIOIINM KPUTEPHsIM Ha Aaty onpeaeneHus CHA:

o KommuectBo caenok 3a mocnennue 10 Toproeeix quei - 10 u 6osee.

JlaHHBIN MYHKT He MIPUMEHACTCS B CIIydae, €CIH XOTs ObI 01Ha OUprka U3 CIHCKA, YCTAHOBJIEHHOTO B NIEPEeYHE JOCTYIHBIX U

Ha0JIr01aeMbIX OUPIKEBBIX MIIOMAA0K HacTosAmuX [Tpasui onpenenenus CHA He pacKphIBaeT JaHHBIE O KOJIUYECTBE CIENIOK.

e CoBokymnHblil 00beM crenok 3a nocienuue 10 toproeeix nHel mpesbicuin 500 000 pyOneid (MM COOTBETCTBYIOLIMIA

pyOJeBbIii SKBUBAJICHT 110 Kypcy banka Poccuu Ha naty ornpeziesieHust akTHBHOTO PBIHKA, €CIIM 00BbEM CHIEJIOK OIpelieieH B

MHOCTPaHHOM BaioTe).

OCHOBHBIM PLIHKOM [IJIS1 POCCHICKHUX LeHHBIX OyMar Npu3HaeTcs:

o JTAO «MockoBckas oupxkay, eciu [IAO «MockoBckas OUpiKay SBISIETCS aKTUBHBIM PBHIHKOM.

e B cnyuae, eciu MockoBckasi Oupika He SIBISIETCSl aKTHBHBIM PBIHKOM — POCCHICKasi OupiKeBas IUIOLIa[Ka W3 4Yucia
AKTHBHBIX PBIHKOB, [0 KOTOPOW OmpejeneH HauOoJbLIMK OOIIMi 00beM CHEJOK MO KOJMYECTBY IEHHBIX Oymar 3a
nociaeanue 30 TOPropuIxX AHE.

e [Ipu orcyrcTBuu nudopmannu 06 00beMe CAEIOK 10 KOTMIECTBY LIEHHBIX OyMar ucroib3yeTcs HHpopMaius 00 oobeme
C/ICJIOK B JICHE)KHOM BbIpakeHHH. [Ipn paBeHCTBE 00beMa CHEJIOK Ha PAa3JIMYHBIX TOPTOBBIX IUIOMIAZKAX OCHOBHBIM

PBIHKOM CHHTACTCA TOProwas Ijiouaaka ¢ HaHOOJIBIINM KOJIHYECTBOM CICJIOK 3a )IaHHBIﬁ nepuon.

OCHOBHBIM PBIHKOM /151 HHOCTPAHHBIX LIEHHBIX OyMar npu3HaeTcs:
e HHOCTpaHHas OMprka WM poccuiickas OMprKa U3 Yhclia aKTHBHBIX PBIHKOB, TI0 KOTOPOIl onpeeeH HanOOoIbIINi 00IInit

00BEM C/IETIOK 10 KOJIMYECTBY IIEHHBIX Oymar 3a mocJjieanue 30 TOproBbIX JHEN.
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[Ipu orcyrcTBIE HHPOpMAIK 00 00beMe CACTOK MO KOTMIECTBY IEHHBIX OyMar Hcros3yercss nHpopMaims 06 ooseme
CIEJIOK B JICHEXKHOM BBIpaKEHUH. [Ipy 3TOM BeIMYMHBI 00hEMa CICIIOK B BAIOTE KOTUPOBKU MEPEBOAITCSA B PyOJH 1O
Kypcy banka Poccun Ha naty onpenenenuss CHA. IIpu paBeHCTBEe 00beMa CIICIOK Ha PA3IMYHBIX TOPTOBBIX ILIOMIAIKAX
OCHOBHBIM PBIHKOM CUYHMTACTCS TOPTOBas IUIOIIAAKa ¢ HAMOOIBIITUM KOJIHMYSCTBOM CICIIOK 32 JAHHBIA IEPUO/.

Jlyist oOnuranuii BHENIHUX OOJHrallMOHHBIX 3aiiMOB Poccutickoii denepalyu, TOMTOBBIX IIEHHBIX OyMar WHOCTPaHHBIX
TOCyIapCTB, €BPOOOIUTaMiA MHOCTPAHHBIX 3MHTEHTOB, LIEHHBIX OyMar MEXAyHapOTHBIX (HMHAHCOBBIX OpPTaHU3AIUI
OCHOBHBIM PBIHKOM IIPH3HAETCSI BHEOMPIKEBOH PHIHOK, 338 UCKIIOYCHHEM [IEHHBIX OyMar, JOMyIIeHHBIX K TopraM Ha [TAO
«MockoBckas bupxay.

Juis oOnuranuii BHEITHUX OOJMTanoHHBIX 3aiiMoB Poccuiickoit deneparny, JOATOBBIX [EHHBIX OyMar HHOCTPaHHBIX
TOCyIapCTB, €BPOOOJIUTAIIMI WHOCTPAHHBIX 3MUTCHTOB, IICHHBIX OyMar MEXIyHApOIHBIX (PHHAHCOBBIX OpraHU3aIUi,
CTPYKTYPHBIX OOJMTalluii ¥ CTPYKTYPHBIX HOT POCCUUCKUX U MHOCTPAHHBIX YMUTEHTOB, IOMYIIEHHBIX K Topram Ha [TAO

«MockoBckast buprkay, OCHOBHBIM pbIHKOM Npu3Haercs akTuBHasA ITAO «MockoBckas bupikay.

Bce akTuBBI M 069[33T€J'ILCTB3, crpaBeayinBasg CTOMMOCTb KOTOPBIX MOMJICKHUT BO3MOKHOCTH H3MCPCHUS, KJ'IaCCI/I(I)I/II_II/IpyIOTCﬂ B

paMKax OITMCAaHHOU! HHUXE HUepapxun UCTOYHUKOB CHpaBeHJ’IHBOﬁ CTOMMOCTHU Ha OCHOBAHUHN HCXOAHBIX HAaHHBIX, KOTOPBIC ABJIAKOTCA

3HAYUMBIMU 1JIs1 OICHKH CHpaBeHJ’IHBOﬁ CTOUMOCTH:

VYpoBeHb | — PpIHOUHBIC KOTHPOBKHM II€H Ha OCHOBHOM (AaKTMBHOM) pBIHKE IO OIICHMBAaEMbIM aKTHBaM HIH
o0si3arenbcTBaM (€3 Kakux-JInbo KOPPEKTHPOBOK).

ypOBeHL 2 - MOI[CJ'II/I OIICHKH, B KOTOPBIX CYHICCTBCHHBIC IS OUCHKH CHpaBeI[HHBOﬁ CTOMMOCTH HUCXOJHBIC JTaHHBIC
ABJIAOTCA MPAMO WJIA KOCBEHHO Ha6J'IIO)IaeMI)IMI/I Ha PBIHKE.

VYpoBens 3 — Mojeiu OLEHKH, B KOTOPBIX CYIECTBEHHBIC IS OLICHKU CHIPABEAIMBON CTOMMOCTH HCXOIHBIC TaHHbIC, HE

SABJIIAIOTCA Ha6J'IIO,I[aCMBIMI/I Ha pbIHKE.

HOPSAJIOK KOHBEPTAIIUA CTOMMOCTEM, BLIPAJKEHHBIX B O/THOM BAJIIOTE, B IPYT'YIO BAJIIOTY

CTouMOCTh aKTHBOB M BEJIMYMHA 0053aTENIbCTB, BEIPAXKEHHAs B BaJIOTE, OTIIMYHOM OT BaroThl pacueta CUA, npuHUMaeTcs B pacyeT

CUYA B Bamore pacueta CUA mo OupxkeBomy kypcy 3akpbitas (TOD) [TAO «MockoBckasi Ouprka» Ha JaTy ONpEeAeNeHUS HX

CIIPaBEeJIMBON CTOMMOCTU. B citydae oTcyTcTBUsi OupskeBoro kypca 3akpbitus (TOD) TTAO «MockoBckas Oupka» Ha Haty

onpeznenenust CHA, ncrionb3yercs oupxeBoit kypce 3akpbitus (TOM) ITAO «MockoBckast Oupska». Eciut Ha naty onpenenenust CHA

JUISL BAJIOTHI HE ompeaenstorcst oupskeBble Kypcbl 3akpbiTss TOD m TOM ITAO «MockoBckas Oupxkay, A Ieneid OLEeHKH

npumensiercst Kypc Llenrpansaoro 6anka Poccuiickoit deneparyn (nanee — banka Poccun).

B cnyuae ecnu LentpansueiM bankom Poccuiickoit denepanyy He yCTaHOBIIEH Kypc MHOCTPAHHOH BalOThI, B KOTOPOH BhIpa)keHa

CTOMMOCTH aKTHBOB (0053aTeNBCTB), K BamtoTe onpeneneHuss CHA B coorserctBuu ¢ [Ipasmnamu Y I D, neiicTByromuMu Ha 1aTy
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ompeneneHus CUA, TO HCIONB3yeTCsS COOTHOUICHHE MEXIY KypCOM HHOCTPAHHOW BaJIOTHI W BamoToi ompenernenus CYUA B
cootBercTBuH C [IpaBunamu 1Y IT1®D, neifctByromumu Ha naty onpeaenerus CHA, onpeaenseMoe Ha OCHOBE Kypca 3TUX BaOT O

OTHOIIICHHIO K poccuiickomy pyomro [lentpansroro banka Poccuiickoii deneparvu.

MNOPAJOK ®OPMHUPOBAHUA BEJINYUHBI PEZEPBOB, ®OPMUPYEMBbIX 3A CHET UMYIIECTBA,
COCTABJISAIOIIEIO ®OH/J

Peseps Ha BBIIUIATY BO3HArpakAeHHUA (OPMUPYETCS OTAEIBHO B YaCTH PE3EpPBa Ha BBIIUIATY BO3HATPAKICHUS YNPaBILIOLICH
KOMITaHWH M B YacTH PE3epBa Ha BBIIIATY COBOKYIMHOTO BO3HATPKACHUS CIEHUATN3MPOBAHHOMY JETIO3UTAPUIO, ayIUTOPCKOMN
OpTaHM3aINH U JINILY, OCYILECTBIAIONIEMY BEACHHIE PEECTpa BIIaeblIeB HHBECTHIMOHHBIX maeB [1M® (nanee — pe3epB Ha BBILIATY

MPOYUX BO3HATPAXKACHUI).

Pe3epB Ha BbIMIATy BO3HarpakJeHUH HAuUCIAETCS M OTpakaeTcd B cocraBe o0s3aTenscTB [IMID B TedeHHe OT4ETHOrO roja ¢
HanOouee Mo3qHel U3 ABYX JaT — aThl Hayajla KaJeHIapHOI0 To/ja WK JIaThl 3aBeplleHHs (OKOHYaHMs1) GOpMHUPOBAHUS — 10:
e 1aThl OKOHYaHM KaJEeHIAPHOTO TOAa;
e JaThl BO3HUKHOBEHMS OCHOBaHMA i npekpamenus I[IM@ (BKIOUMTENbHO) B YacTH pe3epBa Ha BBIILIATY
BO3HArpakKACHUS YIPaBIIOMEH KOMIAHNN;
e Hambounee MO3JHEN U3 ABYX JaT IPH NPEKpalieHuH - JaThl OKOHYaHHA Iprema TpedoBanuii kpeauropos [TV nmm natet

OKOHYaHUs peanusanuu Bcero umyuiecrsa [T O.

Pe3epB Ha BbIIUIaTy BO3HArpaXkJI€HUM, OMPENIEIECHHBIN UCXOAS M3 pa3Mepa BO3HArPaXKJEHUs, IPeayCMOTpEeHHOoro npasuiamMu Y
[N ®, B TeueHHE OTIETHOTO T'0JIa HAYHCIACTCS HAPACTAIOIINM UTOTOM U OTpaxkaeTcs B cocTaBe 00s3aTenbeTB [INOD Ha kaxayro qaty

onpeznenenust CHA, npexycmorpennyto [IpaBuiamu onpeaeseHust CTOMMOCTH YHCTHIX aKTHBOB.

Pe3epB Ha BBIIVIATY BO3HAIpaXACHUA ynpaBeromeﬁ KOMIIaHUHM M PE3CPB HA BHIIATY HPOYUX BOBHal"pa)K,Z[eHPIfI, PacCUYUTBHIBAOTCA

OT/IENTBHO TIO K&XKI0H 4acTH pe3epBa B CIACAYIOUIEM MOPSIKE.

Ha nepeutii pabouuii 0env omuemnozo 200a.
CqA pacu
5 =,
rae | — CyMMa HauMCIeHHs pe3epBa Ha NepBblil pabounii JeHb OTYETHOIO TO/1a;

D_ KOJIMYECTBO pa6oqnx ,Z[Heﬁ B TCKYLIEM KaJICHAAPHOM IOy,

CqupdCll

— pacuetHast (nmpomexxyTouHas) BennumHa CYA Ha mepBblid paOO4Mii JT€Hb OTYETHOTO TOZa, B KOTOPBIA

HAYUCIAETCS PE3EPB |, ONMPEIETEHHAs C TOYHOCTBIO /10 2 — X 3HAKOB TIOCIIE 3aMATOM 110 hopMyIe:
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Axmuevl, — Km,

X +X
(1+ yan npn)

Cqupacu —

Axmuen . y
rae ll — pacquHaﬂ BCJIMYMHA aKTHUBOB, BKJIIOYast Z[C6I/ITOpCKyIO 3a0JXKCHHOCTH Ha HepBLII/I pa60‘{I/II/I JCHb OTYCTHOT'O

roja. JIeOuTopckyro 3a10KEHHOCTh Ha TIPBBIA pab0dunii IEHb OTYECTHOTO T'0/Ia HEOOXOAUMO YUHUTBHIBATH JIO0 HAYHMCICHUS
BO3HArpaXACHUI U pe3epBa Ha BBIIIATy BO3ZHATPAXKIEHUS 3a MEPBbIil pabouuil JeHb OTYETHOTO rojia. B ciydae omatel B
MEpPBbIA pabouuii eHh OTYSTHOTO roja ynpasisironieil komnanued w3 [IM® Bo3HarpakacHUN, HAYMCICHHBIX B MEPBBIN
pabounii 1eHb OTYETHOTO TOa, HEOOXOIUMO TIPH OTIPEICICHNN pACUeTHON BEIMYMHBI aKTHBOB Ha TEPBBIN pabounii 1eHb
OTYETHOTO TOJ]a YBEIMIUTH CYMMY aKTHBOB HA CYMMY YILIAYE€HHBIX BO3HATPAXKACHUH B TIEPBHIH pabo4nii J€Hb OTIETHOTO

roja.

Km

1 — BenMYMHA KPEAUTOPCKOI 3a/10JKEHHOCTH O€3 ydeTa HAYMCIICHHBIX BO3HAIPAXIECHUH Ha NEPBBIH pabounii j1eHb
OTYETHOTO T'OJA.

X_ MIPpOHCHTHAA CTaBKa, COOTBCTCTBYIOIIA:

X
YKn _ pasMep BO3HATPAKACHUSA YHPABIIAIOICH KOMIIAHUU OTHOCHUTCIIBHO CPCAHCTIOJAOBOU CTOMMOCTH YUCTBIX daKTHBOB

®onna (CI'CYA), ycranosiennsiii npasunamu Y I[TAD (B 10515X), ISUCTBYIOIINI Ha MEPBBIi paboumnii JeHb OTIETHOTO

roma;

X

npn 19 o o
P _ COBOKYITHBIH pa3Mep BO3ZHATPAKICHUN CTICIIHATU3UPOBAHHOMY JICTIO3UTAPHIO, Ay TUTOPCKOM OpraHU3aIliH, U JIUILY,
OCYLIECTBIIAIOIIEMY BEIEHUE peecTpa BiaAenbleB HHBeCTUIMOHHBIX naeB [IM®, otnocutensno CI'CYUA, ycTaHOBIEHHBIN

npaBwiamu 1Y (B JOJSIX), AEWCTBYIOUINHA Ha TIEPBHIN pabodunii IeHh OTYETHOTO TO/1a;
T — kaXk1as NpPOIIEHTHAs CTaBKa, JAEHCTBOBABILAs HA NEPBBIM pabOUMii IeHb OTYETHOIO TOJIa.

xylcn + 'xnpn \

3nauenue | 1+ D HE OKpYTJIAETCS.

"'u

Cq 1pacu

OprFJ'IeHI/IC Ipu pacyeTe MPOU3BOAUTCH HA KaKIOM ,Z[CﬁCTBI/II/I a0 2-X 3HAKOB IOCJIE 3aIISTOMH.

Ha opyzue onu onpedenenus C4A (3a uckniouenuem nepeozo padouezo OHs1 OMUemHnozo 200a):

10
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(C‘[A"m+chA¢) Z(ann) i-1

5, = = S,
D T i

rae K — mopsakoBeIil HOMEp Ka)KIOro HAYHMCICHHS pe3epBa B OTYETHOM TOAY, NMPUHUAMAMOIINKA 3HaueHwus ot 1 o i. k=i —

MIOPSIIKOBBIM HOMEp MOCIEAHETO (TEKYIIEro) HauNCICHUS PE3EPBa;
K_ cymMa KaXI0ro pOH3BEICHHOr0 B TEKYIEM OTUETHOM IOy HAYHCICHHS PE3epBa;

' — cymma ouepeHOTO (TEKYIIEero) HAYUCIICHHS PE3EPBa B TEKYLIEM OTUYETHOM TO/LY;

D — konuuecTBo paGounx AHel B TEKyIIEM KaJleHIAPHOM IOy,

T

' — konmdecTBO pa60q1/1x ,I[Hefl nepuoaa, OnpeACJICHHOro € Hadajla TCKYLICro OT4YETHOro roaa ao (BKJ'HO‘IEIH) JaTbl

HAuKCIICHUs pe3epBa ' ;

t — IOpAAKOBBII HOMEpP pabodero JHs, IPUHALIEKAIIETO NEPUOLY, 3a KOTOPBIHA ONPENENCHO |, IPUHUMAOMIN 3HAYE€HUS

ot 1 10 d. t=d — nopsaKoBEIi HOMEp PabOYEero IHA HAYMCIECHHS Pe3epBa ||

CY4,

— CTOMMOCTb YHCTBIX aKTUBOB ITO COCTOSIHHIO Ha KOHELl Ka)10ro pabodero mHs t, 3a nckiarouenueM nus d. Ecnu Ha
pabounii nens t CHA He omnpeneneHa, oHa mpuHUMaeTcst paBHoH CUA 3a npeAmecTByOMmHUi JHIO t pab0dHii 1eHb TEKYIIEro

OTYETHOTI'O I'oaa.

CqAé)(]C'—t

— pacueTHas (npoMexyTodHas) Bennunna CUA Ha mary d, B KOTOPOH Ha4YHCTIAETCS PE3EPB |, ONpeeNeHHas ¢

TOYHOCTBIO J10 2-X 3HAKOB IIOCJIC 3aMSATOH 110 (I)OpMyJ'ICZ

N
Z ylcn n z npn n
n=1

i-1 d-1 ( T T
(Axmueety — Km, +Z:S|()—(Z:C'11At * ! ! )

pacu __ k=1 t=1
CYAPe =

> (T ) z(xnp,, :
(= )
T LI

O
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Axmugoi,
rae — pacyeTHas BEIMYMHA aKTHBOB, BKJIIOUYAs JEOUTOPCKYIO 3aM0/DKEHHOCTh Ha jgaty d. Jleduropckyro

3aJ0JDKEHHOCTh Ha jgaTy d HeoOXOJMMO Yy4YHMTBHIBaTh 10 HAYWCICHUS BO3HArpaXICHUH W pe3epBa Ha BBIILIATY
Bo3HarpaxaeHus 3a aaty d. B cmywae ormmatel B nmary d ynpasisitomeid komnanueid uz [IM® BosHarpaxneHuid,

HA4YUCJICHHBIX B ATy d, HeOGXOZ[I/IMO Ipyu onpeacJICHun pacquHoﬁ BCJIMYMHBI aKTUBOB Ha JaTy d YBCIIMYUTL CYMMY

aKTHBOB Ha CYMMY YIUIaU€HHBIX BO3HArpaKACHUH B 1aty d.

Km,

— BCJIMYHHAa er,HHTOpCKOﬁ 3aJ0JDKCHHOCTHU 0e3 ydye€Ta HAUYUCJICHHBIX BO3Hana)I{,Z[eHI/Iﬁ Ha naty d, BKJIFO4Yass OCTaTOK

pe3epBa Ha BBITUIATY BO3HarpaxaeHus Ha nary d-1, rae d-1 —paGounit nens, npeamectBytomuii nare d.

— 0011asi cyMMa pe3epBOB Ha BBIIUIATY BO3HATPAXKICHUS, HAYMCICHHBIX ¢ Ha4Yalia rojia 1o Aathl d.

- IPOLICHTHAA CTaBKa, COOTBCTCTBYIOIIAA:

X
YEn _ pasmep Bo3HAarpakaeHHs yIpasisiomeil kommanun otHocuteasHo CI'CUA, yeraHoBIeHHbIH nipauiamu J1Y TTAD

(B monsx), AEHCTBYIOIMI B TEUEHHE Mepuoaa ||
npn-_ COBOKYITHBII pa3Mep BO3HATPaKICHUH CHICIIHATA3UPOBAHHOMY JICTIO3UTAPHIO, 8y TUTOPCKOIM OpTaHU3aIiH, U JIHILY,

OCYIIECTBIIAIONIEMY BEICHHE peecTpa BlajenblieB HHBECTUIIMOHHBIX TTaeB [IM®D, otHocutensno CI'CUA, ycTaHOBIEHHBIN

npasuiamu Y ITN® (B gomnsx), AeHCTBYIOUINNA B TEUCHHUE MIEPHOJIa >

N — kon-BO CTaBOK, ﬂeﬁCTBOBaBmHX B OTYETHOM oAy,

T xaXmas MPOIEHTHAS CTABKa, JICHCTBOBABINAS B TEUCHHUE NIEPUOIa ||

T X T

N KoJIM4YecTBO pabo¥MX JHEH IIEpHoza, B KOTOPOM JAeHCTBOBAja CTaBKa |, IPUHAIICKAINEe NEPHOLY ', Tae

T, = ZN:Tn
=l

Z(xy,an) Z(xWTn) i(men) i(xnpnTn)
S )

ZE:i(XnTn) . D

3HavyeHns T ; 1+ D HE OKPYTJISIOTCS.
i

S, cygree 3 3
OprrJ'IeHI/IC HpI/I pacque ! nu d HpOI/ISBOHI/ITCﬂ Ha KaXA0M JCUCTBHUU O 2'X 3HAKOB ITIOCJIC 3aIIITOU.
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Pa3Mep C(l)OpMI/IpOBaHHOFO PpEe3€pBa Ha BBIIJIATY BO3HAIPAKACHUSA YMCHBIIACTCA HAa CYMMbI HAUUCJIICHHOI'O B TCUHCHHUEC OTYETHOT'O Iroga
BO3HArpax€Hus1 praBJ’IHIOHIeﬁ KOMIIaHUH, CHCHUAIUZUPOBAHHOMY JCIO3UTAPULO, ayZ[HTOpCKOfI opranmMzanuvuv, W J4Ly,

OCYILIECTBIIAIOIIEMY BEJACHUE PEECTPaA BIIAJENbLEB NHBECTUMOHHBIX NaeB [11D.

He ucmonp30BaHHBIM B TEUCHHE OTIETHOTO TOIa PE3€PB Ha BBIIUIATY BO3HATPAKACHUA MMOMIICKUT BOCCTAHOBJICHUIO IT0 OKOHYAHUIO
OTYETHOT'O I'0Jia, HO HE IMO3OHEE IIEPBOTO pa60qero AHA 1oJa, CJICAYIOMIEro 3a OTYETHBIM, U IIPU3HAECTCA B COCTABE NMPOIUX TOXOIO0B.

‘Vka3aHHOE BOCCTAHOBJICHHE OTpaKacTCs pU NCPBOM OIPCACIICHUU CHAB roay CJICAYyromeM 3a OTYCTHBIM I'OJ0M.

MOPAIOK YPEI'YJIMPOBAHUS PASHOIJIACUIA MEXKY YIIPABJSIOIIENA KOMIIAHUEN 1
CIHEIlMAJIN3UPOBAHHBIM JEINNIO3UTAPHUEM ITPU ONNTPEJAEJTEHUN CTOUMOCTH YUCTHIX AKTUBOB

B ciyuae obHapyxenus pacxoxaeHuil npu cBepke CrpaBku o CHA MNP Crnenmanu3upoBaHHBIN JCMO3UTAPUNA U Y IPABIIAIONIAS

koMmnanus [IM® BBIACHAIOT IPUUUHY PACXOKIEHUHI U COTTIAaCOBBIBAIOT BO3MOKHOCTH UX YCTPAHEHUSL.

B cmywae ecnm pacxokaeHHs He OBUIM YCTPaHEHBI A0 HCTEUEHHS INPENEIBHOTO CPOKa IPEJOCTABICHHS OTYETHOCTH, (akT
oOHapykeHHs pacxoxaeHnit Gpukcupyercs B [IpoTokone pacxoxaernit pe3yiapraToB ceepku CUA (mamee — [IpoToko pacxoxIeHwid).
IIpu sTom Crieumanu3upoBaHHblid geno3utapuii 3asepsier CnpaBky o CHA TN B cornacoBaHHOM yacTH ¢ npuiioxenuem IIporokona
pacxoxaenuit u He mosaHee 3 (Tpex) paboumx mHe# ¢ maThl moamucaHusi [IpOTOKOJIA PACXOXKICHHH YBEAOMIIIET O (hakTe

pacxoxaenus bank Poccun.

®DaxkT MOCIEAYIONIEr0 YCTPAHEHUS PACXOXKICHUN MOATBEpKAaeTca myTeM 3aBepenus crpaBku o CHA [TN® Crnenupanu3upoBaHHBIM

ACO3UTApUCM 0e3 Or'OBOPOK.

B cnyqasx BeisiBiieHns omnOku B pacuere CUA 1 pacdeTHOI CTOMMOCTH OJJHOTO HHBECTUIIMOHHOTO I1as, IPUBOIAIIEH K OTKIIOHCHHIO
UCIIOJIb30BaHHOM B pacdyeTe CTOMMOCTH akTHBa (00s3arenseTBa) B pazmepe 0,1% u 6osee koppextaoit CHA, n/mim otknonenne CHA
Ha 3TOT MOMEHT pacdera cocrasisier 0,1% n 6onee xoppekTHoi CUA, a Tak e B ciydasx BBIBICHHS (paKkTa HECBOEBPEMEHHOTO
NPU3HAHUS/TIPEKPAILCHUs] TIPU3HAHKs aKTHBa (00s3aTeNbCTBA) BHE 3aBHCUMOCTH OT CTOMMOCTH TaKOro akThBa (00s3aTenbCTBa)
Crienan3upOBaHHBIA AETO3UTApHA W YIpaBisdiomas KOMIAHUS mnpom3Boaar mepecder CUA u pacueTHOH CTOMMOCTH
uHBecTUIIMOHHOTO Tas. Mcmpaenenns B yuer [IM® mns ocymectBienus mepecuera CHA BHOCATCS AaTaMH, B KOTOPBIX OBIIH
JIOITYLIEHBI OTKJIOHEHUS CIIPaBeUIMBOM CTOMMOCTH U CTOMMOCTH YUCTBIX akTHBOB ITM®. VYmnpapisromas KOMIaHUS OCYLECTBIISIET
BO3MeIlIeHHE yIepOa BiiajienbliaM HHBECTUIIMOHHBIX MaeB B cooTBeTcTBUM C [IpaBunamu /1Y T1TM® n HOpMAaTHBHBIMHU NMPAaBOBBIMHU
akrtamu Poccuiickoii ®eneparnyu B cpok He Oojee 7 KaJCHIApHBIX JHEH C JaThl 3aBEepIICHUs mepecdera Bcex 3HadeHuid CUA, B

KOTOPBIX OBLIN BEISBIICHEI OTKJIOHCHUS, U OTPAKCHUA CYMMBbI 3aJ0JDKCHHOCTHU YHpaBHHIOHICﬁ KOMIIaHUH B Y4YCTC 1IN ®.

Eciu BBISIBIIEHHOE OTKIOHEHWE HCTIOIB30BAaHHOW B pacyeTe CTOMMOCTH akThBa (00s3arenbcTBa) cocraBiseT menee dem 0,1%

koppexTHO CHA, 1 oTkmoHeHHe CUA Ha 3TOT MOMEHT pacdera coctasisieT MeHee 0,1% xoppextroit CHA, Ynpaisromas KOMIaHNSA
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n Crennann3upoBaHHBIN ACTIO3UTAPHNA ONPEACISIIOT, HEe IIPUBEINIO JIM BBIIBICHHOE OTKJIOHEHHE K IOCIEAYIOMIMM OTKJIOHEHHSIM B
YacTH, UCIOJIh30BAHHOW B pacyeTe CTOMMOCTHU akTHBa (00s3aTenbcTBa), 1 CHA, cocraBistomuM menee 0,1% koppektHoit CHA, u B
cilydae OTCYTCTBUS mpeBbleHui 0onee 0,1% BHOCAT HeoOXoauMbIe ucnpaBieHus B yueT [IM® B Tekyei nate (nare BHIABICHUSA
OTKJIOHEHUs). Ynpasismoomas kommanus ¥ Creluain3upoBaHHBINA ICMO3UTAPHIA 00sI3aHBI TPUHITH MEPHI Ui MPEJOTBPALICHUS

TMMOBTOPCHUA BBISBIICHHOM CUTYyalluu.
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KPEJAUTOPCKAA 3AJOJIKEHHOCTD

[punio:xenue 1

CripaBeinBasi CTOMMOCTB 0053aTeNbCTB, BKIoyaeTcs B pacueT CHA B pa3mepe ee octaTka. He muckoHTHpyeTCs.

CHpaBe,Z[J'II/IBaﬂ CTOHUMOCTH 00513aTEIILCTB 110 BhIILIATE BOBHana)KZ[eHI/Iﬁ 1 pacxoad0B, CBA3aHHBIX C JOBCPUTCIIbHBIM YIIPABJICHHUCM, IPU3HACTCA B CYMMCE, HC npeBLIma}ou_[eﬁ

MIpeeNbHO AOIMYCTHMEBINH pa3Mep BO3HATPaKICHUHN Ha 1aTy Ipu3HaHUS B cooTBeTcTBHH ¢ [IpaBmmamu 1Y TTM®, a Taxke B cymMe, He IpeBBIIIarONIei chopMupoBaHHEIH

pe3epB Ha MPU3HAHUS COOTBETCTBYIOIIETO BO3HATPAXKICHHUS (B clly4ae pOPMUPOBAHHS TAKOTO PE3epBa).

B cnyyae, ecim B pacuer CHUA ITM® BritoueH pe3epB Ha BBIILIATY BO3HATPAKACHUIMA, allPOKCUMALUS BEJIMYHH, [10]] KOTOPbIe IPOUCXOIUT (GOPMUpPOBaHHE pe3epBa — HE

TpeOyercs.

CHpaBeI[HI/IBa}I CTOUMOCTb YKa3aHHBbIX HHKE 0013aTeNLCTB ONpCACIACTCA Ha OCHOBAHUW AOKYMCHTOB, NOATBCPKIAAIONIUX OKa3aHHBIC YCIIYTI'U (aHHpOKCI/IMaHI/IH HC

MIPUMEHSETCS):

o pacxoasbl 1o O6CJ'Iy)KI/IBaHI/IIO 0AHKOBCKHX CUETOB (BKJ'I}O‘IEUI BaJTIOTHBIN KOHTpOJ'IL);
o pacxodbl 1O OIIaTe YCIyT opraHmauHﬁ 1O COBEPUICHUIO CACIIOK U 06CJ'Iy>KI/IBaHI/IIO CYCTOB B TAKUX OpTraHU3alUAX;

o pacxoJbl TPETHUX JIUII, OTIJIAYUBAEMBIX B COOTBECTCTBHUU C JOTOBOPOM 00 okazaHuHu YCIyr COCUaIN3uPOBAHHOI'O ACTIO3UTAPUSI.

Buj 00s13aTeILCTB

Kpurtepuu npuznanus

Kpurtepnu npexpauieHusi Npu3HAHUSA

erI[I/ITOpCKaSI 3a10JKCHHOCTHB IO CACIIKaM, I1o
KOTOPBIM HACTYIIWJIa Hanboee PpaHHAA daTa
pac4yeToB

Jlata nepexo/ia nmpaBa COOCTBEHHOCTH Ha aKTUB
(menexHbIe cpencTBa) K DOHMY OT NI, B
OTHOIIICHUH KOTOPOTO BO3HUKAET KPEIUTOPCKAs
3a10JDKEHHOCTD

Jata ucnosinenus o06s3arenscTB OHIOM MO JOTOBOPY

KpenuTtopckast 3a101K€HHOCTS 110 BbIla4e NacB
MMN®

I[aTa BKJIFOUYCHUA ACHCIKHBIX CPEACTB (I/IHOFO
I/IMyHIeCTBa), MNEepeAaHHbIX B OIUIATY
HWHBECTHUIIUMOHHLIX ITaCB, B UMYIIECTBO CDOH,Ha

Jlata BHECeHHs IPUXOJHOM 3aIKCH O BbIIaue
MHBECTHLMOHHBIX NaeB B peecTp DoHJa COrnacHo
OTYETy perucrparopa

Kpeautopckas 3a70KEHHOCTD 110 BBITIIATE
JICHE)KHOH KOMIICHCAIINY TIPH MTOTallICHUH

cpencts nipu oomene naes) [TND

MHBCCTUILIMOHHBIX IT1aCB (Hepe'—II/ICHeHI/II/I JCHCKHBIX

JlaTa BHECEHHUS pacXOTHON 3aIHCH O MOTAIICHUH
(crincanus npu 0OMEHe) MMaeB COTJIaCHO OTUYETY
perucrpartopa

Jara BITUIATHI (TIEpEYUCIICHIS IT0 0OMEHY) CyMMBI
JICHEe)KHOH KOMIICHCAIINH 3a WHBECTUIIMOHHBIE TTan
®oHpa cormacHo 0aHKOBCKOH BBITTHUCKE
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Kpeautopckas 3a10KEHHOCTD IEPEN ar€HTaMU
n/vunn YTIpaBISIONIeH KOMITAaHUEH 10 BBIIaYe,
MOTAIICHUIO U OOMEHY HHBECTHIIMOHHBIX I1acB
Ddonna

Jara ocymiecTBICHHS OTIepallnyl BEIAAYH U (VIIH)
TIOTAIICHNS TTAeB B PEECTPEe NHBECTUIIMOHHBIX MTacB
donpa 1Mo 3asgBKE arcHTa

Jarta nepednciieHus: CyMMBI CKHIOK/HaJ0aBOK areHTy U3
®oHpa cormacHo 0AHKOBCKOH BBITTHUCKE

Kpenurtopckast 3a101DKEHHOCTB TTepe]
YIPaBIAOLIEH KOMIIAHUEH, BO3HUKIIAS B
pe3ybTaTe UCIIOJIb30BAHUSA YIIPABIAIOIIEH
KOMITaHHEi COOCTBEHHBIX ICHEXKHBIX CPEJICTB ISt
BBIILIATHI J€HEKHON KOMIIEHCALUY BJIaAeIbLIaM
WHBECTHLMOHHBIX M1ACB IIPY IOTAIICHAH 1 (WIJIN)
00OMEHEe HHBECTHIIMOHHBIX ITacB

JaTa mony4eHus JCHEKHBIX CPEICTB OT
YIpaBJIsIOLIeld KOMIIAHUH COTJIACHO OAHKOBCKOW
BBIITUCKE

I[aTa BO3BpaTa CyMMBbI 3a10JIKCHHOCTH praBJ’IﬂIOIlIeﬁ
KOMITAHHH COTIaCHO 0AHKOBCKOM BEIITUCKE

Kpenurtopckas 3a10KeHHOCTB 10 YIUIATe HAJIOTOB
U IPYTHX 00s3aTeIbHBIX TUIATSKEH U3 UMYIIECTBA
donna

JlaTa BOBHMKHOBEHHS 00513aTENIHCTBA 110 BBIILIATE
3€MEJILHOr0 Hajora, Hajjora Ha umyiectso, HJIC u
(mn) 00s3aTENBHOTO TUTaTEXa, COTJIaCHO
HOPMAaTUBHBIM NPaBOBBIM akTaM Poccuiickoi
Oeneparyn 1 (WIH) TOTOBOPY.

Hns HADJI — nara BbImIaThl CyMMBbI IEHEKHOM
KOMIIEHCAIIMU 32 UHBECTUIIMOHHBIE Tau [T D
COIJIaCHO OaHKOBCKOM BEIIIHCKE.

Jlara nepeducieHns: CyMMBbI HAIOTOB (00S3aTeIbHBIX
miatexxeit) ¢ pacaerHoro cueta [IM® cormacHo
0aHKOBCKOW BBITHCKE.

Kpenuropckas 3a/10J5KEHHOCTb 110
BO3HArPaKICHHUSM YIPaBIISIOIIEH KOMIIAaHNH,
CHeLUaIM3UPOBAaHHOMY JICTIO3UTAPHIO, AYAUTODY,
JIUITY, OCYIIESCTBILIONIEMY BeICHHE peecTpa
BJIAJICIIBIIEB MHBECTUIIMOHHEIX TTaeB DoHma

[Tocnenuuii pabounii neHs Mecsia. Ecnu
00513aTeNILCTBA IO JOTOBOPY HE MOTYT OBITh HAJICIKHO
oTpejieNieHbl Ha TAKYIO 1aTy, TO MPUMEHSIOTCS
METO/IBI aIPOKCUMAIIHH, IPH BO3MOKHOCTH €TI0
HpPHUMEHEHMS K JaHHOMY BHy PacxomoB’;

JlaTa BOSHUKHOBEHUS 0053aHHOCTH COTJIACHO
YCIIOBUSIM JIOTOBOPA, €CIIH €CTh OCHOBAHUS
OJIHO3HAYHO T0JIaraTh, 4YTO YCIYTH [0 JOTOBOPY
OyZayT OKa3aHBI;

JlaTa MOIyICHHST TOKYMEHTa, TIOTBEPIKIAIOIIETO
BBITIONTHEHUE paboT (okazanwus yciyr) [TUD no

Jata nepedncienyst CyMMbl BO3HArpaX1eHUN C
pacdetHoro cuera ®oHza coriacHO OaHKOBCKOM
BBIITUCKE

1 B JaTy NOCTYIJICHUA NOKYMEHTA, ITIOATBEPKAAIOUIETO OKa3aHHBIC YCIIYT'H, IPOU3BOAUTCA KOPPEKTUPOBKA HAYNCIIEHHBIX 00513aTeILCTB J0 UX p€aJIbHOI'O 3HAYCHMUA.
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COOTBETCTBYIOIIUM JIOTOBOPAM HIIM B COOTBETCTBUH
¢ npasunamu VY ITUD.

Kpenuropckas 3a105Kk€HHOCTB 110
00s13aTeIbCTBAM M0 OIIIaTe IPOYUX PACXOJI0B,
OCYILIECTBJIIEMBIX 3a c4eT uMyinecrsa GoHna B
COOTBETCTBHUH C TPEOOBAHUSIMH JICHCTBYIOIIETO
3aKOHOJATEIIbCTBA.

B coorBeTcTBHY C YCJIOBUAMU 3aKITHOYCHHBIX
JIOTOBOPOB Ha BBIMIOJHECHUE paboT (OKa3aHUE YCIIyT).

B ciydae, xorzia HEBO3MOXKHO OTIPEIENIUTh pa3mep
3aJI0JDKEHHOCTH - B JIaTy MOJIyYeHHs JOKYMEHTA,
TIOJTBEPIKNAIOIETO BHIMIOIHEHNE paboT (OKa3aHUs
YCIIYT) TI0 COOTBETCTBYIOIINM JIOTOBOPAM.

JaTa mony4eHus JOKYMEHTa, NOATBEPKIAFOLIET0
BEITIOJTHEHHE paboT (okazaxus yciyr) [TN® mo
COOTBETCTBYIOLIMM JJOTOBOPAM HJIU B COOTBETCTBHU
¢ npasuiamu Y TTAOD.

Jlara, Ha KOTOPYIO KpEAUTOPCKast 3a70JKEHHOCTh
MOJKET OBITh HAJCIKHO OIpPE/Ie/icHa B COOTBETCTBUH C
ycJI0BUsIMU JloroBopa. Eciu obs13aTenbcTBa 1o
JIOTOBOPY HE MOT'YT OBITh HaJIKHO OTPE/IE/ICHbI Ha
TaKyIo JIaTy, TO MPUMEHSIOTCS METO/IbI
aMmpoOKCUMAIINH, IPU BO3MOXXHOCTH €T0
MIPUMEHCHHUS K JAHHOMY BHJY PAacXOJIOB.

I[aTa NEPEUYUCICHUA CYMMBI pacXo40B €C paC4€THOTO
cuera doHma coraacHo 0aHKOBCKOI BBIITHACKE

Pe3epB Ha BBIIUIATY BO3HAIrpaKICHUL

Hanuuue nopsiaka onpeaeneHus pe3epsa U yCIOBHS
€r0 OTPaXKEHUs B 0053aTEIECTBAX B COOTBETCTBHUH C
Hactosiumu [paBunamu doupa

I[aTa IMOJIHOT'O UCTIOJIb30BAaHU PE3€PBA HA BBIIIJIATY
BO3HArpaxaAcHus. Ilo oxoOHYaHUM OTYETHOTO roga 1mocJie
BOCCTAHOBJICHUSI HEHCIIOJIB30BAHHOI'O pE3€pBa B
COOTBETCTBUU C HACTOAIIUMHU HpaBI/IJ'IaMI/I q)OH,Ha
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[punio:xenue 2
MOJEJIHU ONEHKH CTOUMOCTHU HEHHBIX BYMATI U [1PU

Bujg akTuBa

Yposensn
onpeeJaeHus
crpaBelJInBOH
CTOMMOCTH

MeToabl onpeaeJeHus CHpaBEI[JIHBOﬁ CTOUMOCTH

Topryembliii Heropryemsrii

Llennas 6ymara
poccuiickoro
SMHTEHTA

1 ypoBeHb

Jng onpeneneHus clipaBeyIMBOH CTOMMOCTH, UCTIONbB3YIOTCA IIEHbI OCHOBHOT'O PHIHKA 32 MOCIEAHUH | OTCYTCTBYET
TOProBBIA JIeHb (M3 4YMCla AKTHUBHBIX POCCHUHCKHX OMpIK), BHIOPaHHBIC B CIEIYIOIIEM IOPSIKE
(yObIBaHMS NPUOPHUTETA):

a) [IEHAa 3aKPBITHS HAa MOMECHT OKOHYaHUSI TOPTOBOM CECCHH POCCHHCKOI OMPIKH Ha aTy OTpeeNeHNs
CYA npu yclnoBHHU MOATBEPKACHUS €€ KOPPEKTHOCTH. LleHa 3aKkphIThs NpU3HAETCS KOPPEKTHOM,
€CIIM PacKpHITHI JaHHBIE 00 00beMe TOProB 3a JIeHb U 00BbEeM TOProB HE PaBEH HYJIO. C IIPOBEPKOH
rens! 3akpeiTusa (CLOSE) <>0.

b) CpenHeB3BemeHHas ieHa HA MOMEHT OKOHYaHHS TOPrOBOW CECCHU POCCHHCKOI OMpIKU Ha JaTy
onpeznenenust CHA, npu ycioBuM, 4TO AaHHAs 1I€HA HAXOJUTCS B MpeJesax Clpena Mo CIpocy U
MPE/IIOKEHHIO HAa YKa3aHHYIO JaTy.

c) Lena crnpoca (bid) Ha MOMEHT OKOHYAHHs TOPrOBOW CECCHHM POCCHUICKOM OHp)KHM Ha nary
onpenenenus CHA npu ycloBUM MOATBEPKICHHS €€ KOPPEeKTHOCTH; LeHa cripoca, onpezeneHHast
Ha nary onpeneieHuss CUA, npuzHaeTcss KOPPEKTHOM, €CIIM OHA HaXOOHUTCS B MHTEPBAJIE MEXIY
MHHHMAaJIbHOW M MaKCHMaJbHON LICHAMH CAENIOK Ha 3Ty JKe ATy STOH jxe OUpXKH.

Ecnu na oamy onpedenenus CHYA omcymcmeyiom yenvl OCHOBHO2O pblHKA, OJisl ONpedeneHUs
Cnpaseodnugoll CMoOUMOCIU YEHHOU OyMaz2u NPUMEHSIOMC MOOeIU OYEHKU CMOUMOCMU YEHHbIX
Oymae 2-20 ypoeHs, 3a UCKIIOYEHUEM CLYYAsl, eClU HA 8CeX OOCHYNHBIX U HAOII00AeMbIX OUPIHCEBbIX
niowaokax Ovll Hemopeoswvlii Oenvb Ha damy onpedenenus CYA — aunanuzupyiomcs oOammvie
nocieoHe20 mopeo8020 OHs HA OAHHBIX NJIOUWAOKAX.

2 ypoBeHb

Juist akumii pocCUiiCKUX 3MUTEHTOB: OTCYTCTBYET
CnpaBeuinBasi CTOMMOCTh aKILMH, OOpalIalomuXxcs Ha POCCHHUCKMX M MHOCTPAHHBIX (DOHIOBBIX
Oupkax, ONpeseNnseTcs B COOTBETCTBHM C MOJIENBIO OLEHKHM, OCHOBAaHHOM Ha KOPPEKTHPOBKE
ucropuueckoii uensl (CAPM). JlaHHas KOPPEKTHPOBKA IPUMEHSETCS B Cily4yae OTCYTCTBHS
HaOMojaeMol 1IeHbI B TedeHue He Oosee jecsaTH paboumx jnHed. (manee 3 yposeHb) [ meneid
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OLICHKH CIHPAaBE/UIMBON CTOMMOCTH HCIOJB3YEeTCS CpaBHEHHE JIHHAMHKH (JOXOIHOCTH 32
OIIpEe/ICIICHHBIH MPOMEKYTOK BPEMEHH) aHATH3UPYEeMOTro (pUHAHCOBOTO MHCTPYMEHTA ¢ TUHAMHKO
PBIHOYHBIX WHAUKATOPOB.

B kauecTBe prIHOYHOTO UHIUKATOPa (OeHUMapKa) aKI[Hii HHOCTPAHHBIX IMUTCHTOB M JCTIO3UTAPHBIX
PACIIHCOK, TOPTYEMBIX Ha WHOCTPAaHHBIX OHMpIKax, UCIOJB3YETCS HHACKC OHWPKH, HAa KOTOPOI
ompeJeNicHa CIpaBe/IMBas IICHA YPOBHS | MepapXWu CIpaBeUIMBOM CTOMMOCTH JAaHHOM LEHHOMN
Oymaru Ha Jary, NPEIIICCTBYIONIYIO JaTe BO3HUKHOBCHHS OCHOBAHUHN IJIsl MIPUMEHCHHS MOJICIU
CAPM.

B KkauecTBe pHIHOYHOIO HHAMKATOpa (OEHUMApKa) aKUUil POCCHUCKHX 3MUTECHTOB HCIOIb3YETCS
naaekc Mockosckoit bupxu (IMOEX).

[o nemno3uTapHBIM PACHMCKaM BO3MOXHO HCIOJIb30BAHUE PHIHOYHBIX WHIHUKATOPOB B OTHOILICHUU
0a30BbIX aKTHUBOB.

dopmyia pacueTa CIpaBeJINBOM CTOUMOCTH IICHHO# Oymaru Ha naty onpeznencaus CHA:
P =P x (1 +E(R)),
rae P, — cmpaBemnmBas CTOMMOCTBH OJHOW IICHHOW Oymaru Ha JaTy OIPENeNeHHs CIPaBEITHBOM
CTOUMOCTH;
P, — mocnemHss onpeaeNcHHAs CTIpaBeIMBasi CTOMMOCTD IEHHOH OyMart;
E(R) — oxumaemMast JOXOIHOCT [IEHHOW OyMaru.

dopmyna pacyera 0kugaeMon JoxogHocTH 1o Mojaenun CAPM:

E(R) =Rt + B (R — Rp),

Pm;
Rin = Pmg !
T,-T
er — fo( 1 o),

rae 3 — 6era-k03(hHUIMEHT, paCCYMTAHHBIN [0 N3MEHEHHSIM IIeH (3HAYCHUIT) PBIHOYHOTO MHANKATOPA
1 M3MEHEHUSM LIeHBI IICHHOW Oymaru;

R}y — IOXOJHOCTb PHIHOYHOTO MHAUKATOPA;

Pm, — 3HaueHMe pEIHOYHOTO MHAMKATOPA HA ATy ONpPEENICHUs CIIPABEJINBON CTOUMOCTH;

Pm, — 3HaueHHe pPBHIHOYHOIO MHJUKATOPa Ha MNPEIBLAYIIYIO AATy ONpPENEeNeHUsl CIpaBeIMBOI
CTOMMOCTH;
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Rf — Risk-free Rate — GespuckoBast cTaBKa JOXOJHOCTH Ha ATy OINpPEACIICHHS CIIPaBeIHBOM
CTOMMOCTH;

T, —nmaTa omnpeneNeHus CIpaBeJINBOW CTOUMOCTH;

T, — mpenpiayIIas qata OnpeesiCHHs CIPaBEAINBON CTOUMOCTH.

bespuckoBas craBka T0XOIHOCTH R¢— CTaBKa, onpeseneHHas B COOTBETCTBHH CO 3HAYEHHEM KPUBOU
6eckynonHoi noxomHoctH (ctaBka KbJl) rocynapcTBEHHBIX IEHHBIX OyMar Ha MHTEpBale B OIUH
roJ. B pacuere ucnons3yrores:
1. wMmeroguka pacuéra KpUBOH OECKYNMOHHOH JOXOIHOCTH TOCYJapCTBEHHBIX OOJIHranui,
ompeneneHHass MOCKOBCKOM OMpikeit;
2. JuHaMuYeckue mnapameTpbl G-KpUBOM 10 COCTOSHHMIO Ha KaXIbld TOPIOBBI [ECHB,
myOnuKyemble Ha O(QUITHATIEHOM caiiTe MOCKOBCKO# OHpIKH.

CraBka Kb]l paccuutbiBaeTcs 6€3 IPOMEXYTOYHBIX OKPYIVIEHHH C TOYHOCTBIO /10 2 3HAKOB MOCIE

3anaToi (B MPOLIEHTHOM BBIPaKEHUH).

B cimyuae, ecnmu pacuer Oera ITAO «MockoBckas bupika» He TpOW3BOIUTCA, Y IIPaBISAIOMIAs
KOMIIaHHSI PACCUUTHIBAET KOA(DPHUIHUEHT 3 CaMOCTOSTENBHO 10 (hopMyJIe:

__ Covariance (R, Rm)

= Variance (Ry,) '
Pai
R, = -1,
Pa;_;
Pm;
R = — 1,
mj_q

R, — 10XOTHOCTh aKTHBa;

Pa; — neHa 3akpbITUsl aKTUBA Ha J1aTy i;

Pa;_; — npenpinymas neHa 3akpbiTus akTHUBA;

R,y — JOXOHOCTH PHIHOYHOTO UHJIUKATOPA;

Pm; — 3HaueHue pbIHOYHOTO HHAMKATOpA Ha JaTy i;

Pm;_; — npenpiayniee 3HaueHne ppIHOYHOTO UHAMKATOPA;

i =1...N, ToproBble IHU, MPEAMIECTBYIONINE AATE ONPEACIICHUS CIIPABEITUBON CTOMMOCTH.
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Bbera-xo3¢ddunneHT paccunTHIBACTCS Ha ATy, MPEIIECTBYIONIYIO JaTe ONPEAEICHNUS CIPaBEeTNBON
cronmocTH. [Ipu 3TOM nata pacdera 6eTa-k03(h(HUIMEHTa TOTKHA SBISATHCS TOPTOBBIM JTHEM.

Jlis pacdyera JOXOAHOCTH aKTHBA U PHIHOYHOTO MHAMKATOpa (OeHUMapKa), HCIIOIb3YIOTCS 3HAUCHUS
LIeHbI 3aKpbITUsi MOCKOBCKOW Bupke M pIHOYHOrO MHAMKATOpPa 3a mociienHue 45 TOpProBeIX AHEH,
MIpEIIECTBYIONIME AaTe ONpeeseHUs CIIPaBeATNBON CTOMMOCTH.

[lonyuennoe 3HaueHue OeTa-KOI(PPHUIUEHTa OKPYIISETCS 10 MpaBUIaM MaTeMaTH4ecKOro
OKPYTJICHUS [0 TIATH JECATHIHbBIX 3HAKOB.

[oxkazarenu R,, Ry, paccunTtrsiBatoTcst 6€3 IpOMEKYTOUHBIX OKPYTICHUH.

HToroBoe 3HaueHME CIPaBeAIHBOI CTOMMOCTH akTHBa (P1) OKPYTIIETCS C TOYHOCTBHIO 1O 2 3HAKOB
MOCIIe 3aMATOMN.

IIpouue ycnous:

1. IleHa 3akphITUs aKTHBa Ha JaTy OIPEAEICHUS CIPaBEJIMBOM CTOMMOCTH B MOJEIH HE
YUUTBIBACTCS.

2. Tlpu oTCyTCTBMM LIEHBI 3aKpBITHS B KaKOW-IMOO TOProBbIi JieHb B Iepuoje 45 TOProBbIX
JOHEH, Ha Jary pacuera kod(d¢uuuenra bera, mHpopmanus 0 3HAYEHUH PHIHOYHOTO
uHIuKaTopa (6eHuMapka) u Oe3pHCKOBOM CTaBKM 3a 3TOT TOPTOBBIM J€Hb B MOJAEIH HE
YUUTBIBAETCS.

3. Ilpy HanMuuM WEHBl 3aKpBITHS W OTCYTCTBHM 3HAYCHUS PBIHOYHOTO HWHIUKATOpa
(ObeHuMapka) B KaKOW-THOO TOPTOBHIH JIEHb B Ieproe 45 TOProBhIX JHEH, Ha IaTy pacdera
koa(¢punmenta bera, 3HaUeHHE PHIHOYHOTO MHIMKaTopa (OEHUMapka) 3a 3TOT TOPTOBBII
JI€Hb IPUHUMAETCS PaBHBIM IOCIIEAHEMY U3BECTHOMY.

4. Tlpu OTCYTCTBMHM 3HA4UEeHUsI OE3PHCKOBOI CTaBKM Ha JaTy pacyera, 3HauYeHHe Oe3pHCKOBOI
CTaBKH 32 3TOT JICHb IPUHUMAETCS PaBHBIM IOCIETHEMY H3BECTHOMY.

C naTel BO3HHUKHOBEHHS OCHOBaHMH A mpuMmeHeHus moaemn CAPM nmo natel mpekpaiieHus
ocHOBaHUH ans mpumeHeHus: monenun CAPM wucmons3yercs MHQOpPMALUS TOIBKO TOW OHMpPXKH,
KOTOpasi ompeiefieHa Ha 1aTy BOSHUKHOBEHUS OCHOBaHWH 1yisi mpuMmeHeHust Moaenu CAPM. K Taxkoii
nHGOPMALIUN OTHOCUTCS CIIEAYIOIINE 3HAUCHHS:

1. ueHa 3aKkpbITHS;

2. 3HavyeHHe PHIHOYHOTO MHJHUKATOPA.

Jas oduranmuii poccHiiCKMX IMUTEHTOB B NOPsiIKe YObIBAHUS PHOPUTeETA:

1. Ilena, paccuntannas LlenoBbmm niearpom HP/I (1o metoaukam, yreepxaeHasM 01.12.2017 u
IT03/IHEE) C UCIIOIb30BAaHNEM METOJIOB OIIEHKH, OTBEYAIONINX KPUTEPHIM HUCXOTHBIX JTaHHBIX
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2-ro ypoBHs B cooTBeTcTBUH ¢ MC®PO13 (mpuopureT oTnaeTcs neHaM, ONpeAesICHHBIM 0
TOCTIeTHEH YTBEP)KICHHOI METOMKE OIICHKH);

2. WunukatuBHas niena Cbonds Estimation onshore, packpbeiBaeMas rpymmoii komnanuii Cbonds
Ha aarty omnpeneneHust CHA;

3. llena, ompeneneHHasl MO MOJENHM OLEHKH JUIs IIEHHBIX OyMar, OTBEYAIOLIMM KPUTECPHSM,
ycTaHoBNIeHHBIM [Ipumnoxenuem 3.

CrpaBeuiiBasi CTOMMOCTH JOJNTOBOHM ILIEHHON OyMarw OmpeneisieTcss ¢ y4eTOM HaKOIUICHHOTO
KYIIOHHOI'O 0X0Ja Ha JaTy onpezaenenus CHA.

3 ypoBeHB

1. Iena, paccuuranHnas LleHoBeiM nieaTpoM HP I (1o MeTomkam, yrBepxkaeHHbM 01.12.2017
TMI03/THEE) C UCIIOIb30BAaHUEM METOIOB OICHKH, OTBEUYAIOIINX KPUTEPUSIM HCXOTHBIX JaHHBIX
3-ro ypoBHs B cooTBeTcTBUH ¢ MC®DO13 (mpuopureT oTHaeTcs neHaM, ONpeaeTICHHBIM 0
TIOCIIEAHEH yTBEPKICHHOW METOJNKE OIICHKN);

2. llena, ompeneneHHas MO MOEIH OIICHKH IS IICHHBIX OyMar, HOMHHUPOBAHHBIX B PyOIIsX, B
coorBercTBUM ¢ [IpuinoxkerneM 3 (MOJAEIb OICHKH OTHOCHTCS K TPEThEMY YPOBHIO IICH, B
CJIy4ae UCTOJIb30BaHUs HEHAOII0JaeMbIX HCXOIHBIX JAHHBIX);

3. J1J1 OLICHKH HCIIOJIB3YETCS CTOMMOCTb, OIpe/IeNIeHHAs OLIEHIIKOM 10 COCTOSIHUIO Ha J1aTy He
panee 6 (Illects) Mecsues 10 aaTel onpenenenaus CUA™.

*HC}’lOJle’O@aHue cnpaeedﬂueod cmoumocnmu, onpede/zel-mozl HA OCHOoeaHUuu omuyema oyeHuwuKka,
ocpanudueaemcst yYCi06UAMU, NPUMEHAEMbIMU 6 Caydade B603HUKHO6EHUS CO6blmuﬁ, 6@())/1/141/{)6 K
06eCl4€HeHul0 akmuea e coomeemcmeuu ¢ Hpuﬂo:)fceHueM 4.

CrpaBe[uiiBasi CTOMMOCTH JOJTOBOM ILIEHHOH OyMarw OmpeneNnseTcss ¢ y4eTOM HaKOIUICHHOTO
KYIIOHHOT'O JI0X0J1a Ha naTy onpezenenust CHA.

OreHka, Ha
OCHOBaHHUHU
oT4eTa
OIICHILINKA,
COCTaBJICHHOI'O HE
paHee 6 MecsIEeB
JIO JIaThI
oTpeieNeHust
CUA

Llennas 6ymara
MHOCTPaHHOTO
SMHTEHTA U
MEXAYHapOIHOU
KOMIIaHUH (B TOM

YHUCJIC ACTIO3UTAPHBIC

1 ypoBeHb

Ecnu u1st onpenienieHunst cripaBeAiIMBOi CTOMMOCTH, HCHOJIb3YIOTCS LIEHBI OCHOBHOTO PBIHKA (M3 YHCIIa
AKTHBHBIX POCCHUHCKHMX OMPIK), TO NCTIOIB3YIOTCS LIEHBI OCHOBHOTO PHIHKA, BEIOPAaHHbIE B CIEIYIOIEM
nopsiake (yOBIBaHUS IPHOPUTETA):

a) IIeHa 3aKpbITHd Ha MOMEHT OKOHYAaHHUS TOPTOBOH CECCHH POCCHHCKON OWp)XH Ha [aTy
onpeneneHnst CHA mpu yCIIoOBHH HOATBEP)KICHNS €€ KOPPEKTHOCTH. LleHa 3aKpBITHS IPU3HACTCS
KOPPEKTHOM, €CITM paCKpPHITHI JaHHBIE 00 00BEMe TOPTOB 32 IeHb U 00BEM TOPTOB HE PABEH HYIIIO.
¢ mposepko# riens! 3akpeitus (CLOSE)<>0.

OTCYTCTBYET
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PAaCIINCKH, TIaH
HHOCTPAHHBIX
HMHBECTUIIHOHHBIX
¢doHI0B)

b) CpenneB3BenieHHas IIeHa HA MOMEHT OKOHYAHHUS TOPTOBOU CECCHH POCCHUICKON OMpKH Ha ATy
onpenenenus CUA, npH ycIoBHH, YTO JaHHAS LIEHA HAXOAUTCSA B IpeesiaX Clpesaa I1o Crpocy U
IpeUIOAKEHHIO Ha YKAa3aHHYIO JaTy.

c) Lena cmpoca (bid) Ha MOMEHT OKOHYAaHHS TOPTOBOW CECCHHM POCCHHCKOH OMpKH Ha HaTy
onpenenenns CYA mpu yclnoBHM MOATBEpXKICHHA ee KoppektHoct. lleHa cmpoca,
ompeneneHHas Ha mary onpeseneHus CUA, mpusHaeTcsi KOPPEKTHOM, €ClM OHA HAXOMUTCS B
HMHTEpBAJIe MEKIY MUHMMAJIBLHOM U MaKCUMajbHOM IICHAMM CHEJIOK Ha 3Ty K€ JarTy JTOH XKe
OUpPIKH.

Ecin 11 onpeeneHus CripaBeiTIHBOH CTOMMOCTH, HCTIOIB3YFOTCS LICHBI OCHOBHOTO PBIHKA (U3 YHCIIa
aKTUBHBIX HMHOCTPAHHBIX OHPXK), TO HCIONB3YIOTCS LEHBl OCHOBHOIO DBIHKA, BHIOpaHHBIC B
CIIeAyIoIIeM Hopsiake (YOBIBaHHS IPHOPUTETA):

a) LIeHa 3aKphITHSl Ha TOProBOi IUIONIa/IKe MHOCTPaHHOM Oupku Ha naty onpexaeneHus CUA npu
YCIIOBHHM TIOATBEPXKIECHHS €€ KOpPpeKTHOcTH; lleHa 3akpbITHs NpPU3HAETCA KOPPEKTHOW, €CiIH
PacKpBITHI JaHHBIE 00 00BEME TOPTOB 3a AEHb U 00BEM TOPTOB HE PaBEH HYIIIO.

b) nena copoca (bid last) Ha TOproBoii MWIOIIaIKe HHOCTPAHHOMN OUpKHU Ha naty onpenencHust CUA;

Lena cropoca (bid last), onpenencHras Ha gaty onpeneneHuss CUA, npusHaeTcss KOPPEKTHOH, ecin
OHa HaXOJHUTCS B HHTEPBAJe MEXITYy MHHUMAJIBHON U MaKCUMAIBHOM LIEHAMH CIIEJIOK Ha ATy JKe AaTy
9TOH ke OUpPKU.

Ecnu na oamy onpedenenus CHYA omcymcmeyiom yenvl OCHOBHO20 PbIHKA, Ol ONpedeneHus
Cnpaseodnugol CMoOUMOCIU YEHHOU OyMazu NPUMEHSIOMC MOOeIU OYEHKU CMOUMOCMU YEHHbIX
oymae 2-20 ypoeHs, 3a UCKTIOYEHUEM CIYYasl, ecli Ha 6ceX OOCMYNHbIX U HAOMI00aeMbIX OUPIICEeBbIX
niowaokax Ovii Hemopeoswvlili Oenv Ha oamy onpederenus CUA — anwarusupyiomcss OanHvle
nocneoHe20 mopeo8020 OHsA HA OAHHLIX NIOWAOKAX.

2 ypoBeHb

B cooTBeTCTBHM C MOJICTIbIO OLIEHKH, OCHOBAHHOW Ha KOPPEKTUPOBKE UcTOopHyeckoii 1iensl (CAPM),
OITMCAaHHOM ISl aKIIUH POCCUIICKUX AIMUTEHTOB (YPOBEHB 2), C Y4ETOM CIIEIYIOMNX TPEOOBAHMIA:

1. B kayecTBe ppIHOYHOTO HHIMKaTOpa (OEHUIMapKa) UCTIONIL3yETCs MHAEKC OUPXKH, Ha KOTOPOH
OlpeJiesieHa CIpaBe/UIMBas LeHa YpoBHS 1 MepapXuu CIpaBeIMBOM CTOMMOCTH Ha JaTy,
MIPEIIIECTBYIONICH JaTe BOSHUKHOBEHNS OCHOBAaHUH [t puMeHeHns moaenn CAPM.

2. Wupekc NOyDKeH yYUTHIBATh CTPAHOBOM PUCK HHCTPYMEHTA.

OTCYTCTBYET
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3. B cmydae, ecnm BamoTa MHISKCA OTIMYAETCA OT BAIIOTHI OLICHWBAEMOW AaKIMH, pacyer
MIPOU3BOIUTCS C YY4ETOM KypCOBOM PasHHIBI IO KypCy, ONPENENIEMOMY B COOTBETCTBHH C
JaHHbIMHU [IpaBunamMu onpeneneHus CTOMMOCTH YUCTHIX aKTHBOB.

4. B xauecTBe 0E3pHCKOBOI CTABKM JAOXOJHOCTH IIPUMEHSCTCS CTaBKa IO TOCYAapCTBEHHBIM
Oymaram, «CTpaHa pHUCKa» KOTOPBIX COOTBETCTBYET «CTPaHE PUCKay» OLCHUBAEMOM aKIHH 110
nanabiM HPJI, undopmanuonHo-aHanutndeckuM npoaykra RuData . Tlog ctpaHoii pucka
MOJIpa3yMeBaeTCs CTpaHa PErucTPaLuy SMUTEHTA.

5. Jlna pacuera Oera ko3((UIMEHTa NPUMEHSIOTCS 3HAYEHHWsS LIEH 3aKpBITHUS OUpXKH, Ha
KOTOpOH oOmpeAercHa HaJuIexamas KOTHPOBKa YpPOBHS | uHepapXum CHpaBeAUBON

CTOUMOCTHU Ha }IaTy, npe;[meCTBylomeﬁ JaT€ BOSHUKHOBCHUSA OCHOBaHI/Iﬁ JJISA HpI/IMeHeHI/IH
mozaenu CAPM.

3 ypoBeHb

OHCHKa, Ha OCHOBAHMUH OTUYCTAa OLICHIIIMKA, COCTABJICHHOI'O HE paHEC 6 MecsIIeB J10 AaThl OIpCACIICHUA
CUHA.

O1eHKa,
OCHOBaHHUHU
oTYeTa
OIICHILIMKA,
COCTaBJIEHHOI'O HE
paHee 6 MecsIeB
hifo) IaThl
oTpeieNeHust
CYHA

Ha

OO0auraius BHEIIHUX
00JIMrallIOHHBIX
3aiiMoB Poccuiickoit
denepanuy;

Jonrosast ieHHast
Oymara MHOCTPaHHBIX
roCyaapcTB;

1 ypoBeHb

ToJbKO 111 HeHHBIX Oymar, fonyuieHHbIX K Topram Ha [TAO «MockoBckast bup:xa»

OcuoBHBIM pbIHKOM mpu3Haercss ITAO «MockoBckas bupxka» um wucmons3yrorca nexsl [TAO
«MockoBckas bupka» 3a TocneaHUN TOPTOBBI JIeHb, BHIOpaHHBIE B CIEAYIONMEM THOPSAKE
(yObIBaHMS IPUOPHUTETA):

a) [IeHAa 3aKPBITHS HAa MOMEHT OKOHYaHUsI TOPTOBOM CECCHM POCCHICKOI OMpKH Ha 1aTy ONpeeIeHuUs
CYA npu yc0BHH MOJITBEPKACHUS €€ KOPPEKTHOCTH. LleHa 3aKkpbITHS MpHU3HAETCS KOPPEKTHOM,
€CIIM PACKPBITHI JaHHBIE 00 0ObeMe TOProB 3a JAeHb U 00BEM TOPIOB HE PaBEH HYJIIO, C IPOBEPKO
nensl 3akpeitust (CLOSE) <>0.

b) CpenHeB3BemeHHas [IeHa HA MOMEHT OKOHYaHHS TOPTOBOM CECCHH POCCHHCKOW OWpPKH Ha ATy
omnpezenenuss CHA, mpu yclIoBuM, YTO AaHHAs LieHa HAXOIUTCS B MpEZesax CIpe/a 10 CIpocy U
IPeUIOKEHHIO Ha YKa3aHHYIO J1aTy.

c) Llena cmpoca (bid) Ha MOMEHT OKOHYAHHS TOPTOBOIl CECCHH POCCHIHCKOW OHMpXHM Ha Iary
onpenenenusi CHA npu ycoBHH TOATBEPKACHUS €€ KOPPEKTHOCTH.

OTCYTCTBYET
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EBpooOmuranus
HMHOCTPAHHOTO
SMHTEHTA;

Lennas 6ymara
MEXAYHapOIHOU
(uHAHCOBOI
OpTaHU3aIHH.

Lena cmpoca, ompeneneHHas Ha naTy ompeneneHuss CHA, mpusHaeTcs KOPPEKTHOH, €CIIM OHa
HaXOAWTCSI B MHTEPBAJIC MEXTy MUHIMAJIFHON ¥ MaKCUMAaJIbHON LIEHAMH CHEJIOK Ha ATy )K€ AaTy
9TOM ke OUpKH.

B ciydae ecu ITAO «MockoBckast bupska» He sIBJIsieTCsI aKTUBHBIM PBIHKOM, OIIEHKA IIPOU3BOJUTCS
10 IaHHBIM BHEOMPIKEBOTO PHIHKA.

2 ypoBEHb

B nopsiAke yObIBaHUSA NPUOPHUTeETA:

1. WupukatusHas rieHa Cbonds Estimation onshore, packpeiBaemas rpymmnoi komnanuii Cbonds Ha
naty onpeaenenus CHA.

2. lena, paccunrannas Llenosem nieaTpoM HPJI (0 metoamkaMm, yrBepxkaeHHbM 01.12.2017 u
MO37JHEE) C UCTIOJIb30BAHNEM METO/OB OIEHKHU, OTBEYAIONINX KPUTEPHAM HCXOIHBIX AAHHBIX 2-
ro ypoBHs B coorBerctBun ¢ MC®O13 (mpuoputeT OTHaeTcs ILeHaM, OMPEACICHHBIM IIO
MOCJICTHEH YTBEPKICHHON METOANKE OLICHKH).

Ecnu na oamy onpeoenenus CHA omcymcmayrom yenvl no umoz2am mopeo8ozo OHs, 05 ONpeoeietus,
CHPaseodnugoll CMOUMOCIU YEHHOU OyMaz2u NPUMEHSIOMCL MOOeIU OYEHKU CIMOUMOCIU YEHHbIX
oymae 3-20 ypoeHs, 3a UCKTIOYEHUEM CIYYasl, ecli HA 6CeX OOCMYNHbIX U HAOMI00aeMbIX OUPIHCEeBbIX
niowaokax Ovin Hemopeogulii OeHb Ha oOamy onpedenenus CUYA — auwarusupyromcs OaHHble
nocneoHe20 mopeo8020 OHsA HA OAHHLIX NIOWAOKAX.

CrpaBeyinBasi CTOMMOCTH JOJITOBOM IIEHHON OyMaru OMPeNeNsieTcss ¢ y4YeTOM HAaKOIUICHHOIO
KYIIOHHOI'O JI0X0/Ja Ha JaTy onpezenenus CHA.

OTCYTCTBYET

3 ypoBeHb

B nopsiake yObIBaHHS IPHOPUTETA:

1. llena, paccunrannas LlenoBeiM nienTpom HP/ (110 MeToankam, yreepkaerssmm 01.12.2017
U TO3JHEe) C HCIOJIb30BAHHEM METOAOB OLEHKH, OTBEYAIOIUX KPUTEPUSIM HCXOMHBIX
JMaHHBIX 3-ro ypoBHS B cootrBerctBur ¢ MC®OI13 (mpuoputer oTHacTCs LeHAM,
OIIpEIEIIEHHBIM 10 ITOCIIeTHEeH YTBEP)KACHHOH METOTUKE OLIEHKH).

2. WunukaruBaas neHa Cbonds Valuation, packpsiBaemasi rpymmoii komnanuii Cbonds Ha gaty
onpeaenenusi CHA;

OrieHKa, Ha
OCHOBAHUHU
ordera
OLICHILIMKA,
COCTaBJICHHOI'O HE
paHee 6 MecsIeB
JI0 JAThI
OIpeIeNeHUs
CUHA
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3. UWupumkaruBHas nena Cbonds Estimation, packpsiBaemast rpymmnoii kommnannii Cbonds Ha
nary onpezneneaus CUA;

4. WnnekcHas 1eHa, ompeaencHHas mno Mertoguke «RU Data Index Price (RUDIP)y,
packpbeIBacMast HH(POPMAIMOHHO-aHATUTHYCCKUM MPOAYKTOM RuData Price
MexayHapoaHoi HHGOpMAIMOHHON rpymnbl «HTEpdaKcy.

5. llena, ompeneneHHass MO MOJENM OLEHKM JUIS LEHHBIX OyMar, YAOBJICTBOPSIOIIMM
KpUTEPHsIM, yCTaHOBICHHbIM IlpmioskeHneM 3 (MOJENh OLIGHKH OTHOCHUTCS K TPETheMy
YPOBHIO IICH, B CJIy4ac MCIOJIh30BAHUS HECHAOIIOAAEMbIX HCXOIHBIX TaHHBIX);.

6. It OLIeHKH MCIOJIBb3YETCsl CTOMMOCTb, ONpPE/CICHHAas OLIEHIIUKOM TI0 COCTOSIHUIO Ha JaTy
He panee 6 (Illects) MecsIeB 10 gaThl onpeaenenus CUA",

“Ucnonv3oeanue cnpageonusoli CmouMocmu, OnpeoeneHHoli HA OCHOBAHUU OMUYema OYeHWUKd,
02paHUYUBAECA  YCNIOBUAMU, NPUMEHAEMbIMU 8 ClyYyae B03HUKHOBEHUS COObIMul, 6e0yuux K
obecyenenuro akmusea 6 coomsemcmsuu ¢ Ilpunooscenuem 3 (Eepoobaueayuu).

VYnpasnsronast KOMIIaHNS BIIpaBe NMPHU3HATH LIEHBI, yKa3aHHbIE B IYHKTaX 2 W/nin 3 u/wim 4 n/umm 5,
HEaJeKBaTHBIMU HA OCHOBAaHUM MOTUBUPOBAHHOIO CYXKACHHUS YIPaBISIONEH KOMIAHHU C
NpUIIOKEHUEM TOATBEpKIaromeil nHpOpMaINi 1 yKa3aHUS CITUCKAa HUCTIONB3YEMBIX HCTOUYHHKOB. B
Cllydae €Clii OJIHa MM HECKOJIbKO LIeH NPHU3HAHbI HEaJeKBaTHbIMU, UCIIOJIB3YIOTCA JaHHbIE Oosee
HU3KOT'0 YPOBHsI IPHOPUTETA.

CrpaBeyiiBasi CTOMMOCTH JOJITOBOM IIEHHON OyMaru OMPeNeNsieTcss ¢ y4YeTOM HAaKOIUICHHOIO
KYIIOHHOT'O JI0X0/ia Ha JaTy onpezaenenus CHA.

MuBecTuMOHHBIE AN
POCCUNCKHX MaeBbIX
MHBECTUITMOHHBIX
(hOHIIOB, HTTOTEYHBIE
cepTU(UKATHI YIaCTHUL

1 ypoBeHb

[t onpeneneHus cupaBeInBON CTOMMOCTH, UCTIONIB3YIOTCS LIEHBI OCHOBHOT'O PBIHKA 32 IOCIICTHUN
TOPrOBBIA JIeHb (M3 YWCla AKTHUBHBIX POCCHHCKHMX OMpIK), BHIOPaHHBIE B CIEIYIOIIEM IOPSIKE
(yObIBaHMS IpHOpPUTETA):

a) IIeHa 3aKPBITUS HA MOMEHT OKOHYAHHSI TOPTOBOM CECCHUH POCCHICKOM OUPIKHU Ha IaTy ONpPEACICHHUS
CYA mpu yClIOBHHU MOATBEPKACHUS €€ KOPPEKTHOCTH. 1leHa 3aKphITHs MPU3HAETCS KOPPEKTHOM,
€CJIM PACKPBITHI TaHHBIE 00 00BEMe TOPToB 3a JICHb U 00BEM TOPTOB HE PaBEH HYJIO. C IIPOBEPKOM
uensl 3akpbitus (CLOSE) <>0

OTCYTCTBYET
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b) CpenneB3BemieHHas 1eHa Ha MOMEHT OKOHYAHHSI TOPTOBOW CECCHU POCCHMCKON OMpPXH Ha JaTy
onpenenenus CUA, npu ycioBuy, YTO JaHHAs [IeHAa HAXOOHUTCA B Ipeesiax CIpena Mo CIpocy U
IPEUIOKEHHIO Ha YKa3aHHYIO J1aTy.

c) Ilena cmpoca (bid) Ha MOMEHT OKOHYAHHSI TOPTOBOM CECCHHM DPOCCHHCKOW OWMpKH Ha Jary
onpenenenus CHA npu ycnoBHH TOATBEPKACHUSA ee KoppekTHoCcTH; LleHa cpoca, onpeneneHaas
Ha paty onpenenernss CUA, mpru3HaeTcst KOPPEKTHOM, €CIIM OHAa HaXOAWTCS B MHTEPBAJIC MEXIY
MHUHHUMAaJIBHOW M MaKCUMaJIbHOH LIEHAMH C/ENOK Ha 3TY JK€ JIaTy 3TOH ke OupxKH.

2 ypOBEHb

PacyeTHast CTOUMOCTb, PaCKpPBITast / IPEAOCTABICHHAS yIIpaBistomiei komnanuen [IM®/ unoreunoro
MOKPBITHUS, B CPOKH, IPEAYCMOTPEHHBIE HOpMAaTUBHBIMU akTamMu banka Poccun

Pacuernas
CTOMMOCTD,
packpeITas
MpeIOCTaBICHHAS
yOpaBIOLEH
KOMITaHUEH

TN D/
HUIIOTEYHOTO
TTOKPBITHUS

3 ypoBeHb

OHCHKa, Ha OCHOBAHMUH OTUYCTA OLCHIIIMKA, COCTABJICHHOI'O HEC paHEC 6 MecsIIeB J10 AaThl OIpCACIICHUA
CUHA

OrieHKa, Ha
OCHOBaHUU
oT4eTa
OIICHIIIMKA,
COCTaBJIEHHOI'O HE
paHee 6 MecsueB
JI0 JIaThI
OTIpeIeICHUs
CYHA

[IpousBonHbIe
(rHAHCOBBIE
HHCTPYMEHTEI,
CBOII

CrpaBeuiiBasi CTOMMOCTB OupxkeBoro pacuerHoro [1OU pasna 0 (Honp), ecu B coctaBe onepanuit
110 OPOKEPCKOMY CUETY ITPOBEAECHBI BCE PACUETHI 110 BApHALIMOHHOM Mapike.

Jebutopckas 3a0KEHHOCTh (TapaHTHITHOE OOecTieyeHne Ha CIEIHaJIbHOM OpPOKEpCKOM CUeTe)
SABJIACTCA OHepaHHOHHOﬁ C IaThbl e€ HaYUCIICHUS 10 JaTy, HE MO3IHCC KOTOpOﬁ B COOTBCTCTBHHU C
JIOTOBOPOM Opokep 00s13aH UCIIOJHUTH MOPYYCHHE YIPABISIONIEH KOMITAHUY Ha BBIBOJ| JICHEXKHBIX
CPEICTB CO CHELHaNIbHOro0 Opokepckoro cuéra. B TedeHHe 3TOro cpoka ClpaBeIyIBas CTOUMOCTb
JIeONTOPCKON 3aJ0JDKEHHOCTH 10 TapaHTHHHOMY oOecmedeHHio, Haxomsmemycss y Opokepa,
olperernsieTcss B CyMMe €ro OCTaTKa Ha CIeNHaIbHOM OPOKEpPCKOM CUETe.

B coorBercTBHM C
Vxa3zannem banka
Poccuu ot
07.10.2014 N
3413-V «O
MOPSIZIKE
oTpeieNIeHuUs
pacueTHoM
CTOMMOCTH
(pMHAHCOBBIX
WHCTPYMEHTOB
CPOYHBIX CJICIIOK,
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JlaHHBIE O HEHWCHONHEHHH OPOKEPOM IOPYUEHUS MPEAOCTABIAIOTCS YNPABIAIONIEH KOMIAHUECH B
CTIEIMATH3NPOBAHHBIN JCTIO3UTAPUI HE TIO3AHEE THS, CICAYIOMIETO 32 OKOHYAHUEM yCTaHOBICHHOTO
JIOTOBOPOM CPOKa Ha BO3BPAT JICHEXKHBIX CPEICTB.

CnpaBeunBasi cTouMocTh BHeOUpkeBoro pacuetHoro [1MU pasna 0 (Homb) npu 3ToM B cocraBe
IIN® otpaxkaercs Tax xKe:

e  nebuTopcKas 3aI0JKCHHOCTh, KaK OIeHKa ImpaBa u3 [1DU, ecnum mo ycioBUsM KOHTpakKTa
TP MCTIONTHEHUH Ha naty onpenencHus CUA ObuT OBl OTYYCH JOXO] B pa3Mepe pasHUIIBI
MEXIy CHpaBeINIUBOW CTOMMOCTBIO 0a30BOr0 akTHBa W IeHOH wucronmHenus I[IOU B
a0COJIFOTHOM 3HAYCHUU;

®  KpeIOWTOpCKas 3aJ0DKEHHOCTh, KaK OIeHKa oOs3arenbctB u3 [IDU, B cirywae, ecnu 1mo
YCIIOBHSIM KOHTpaKTa TpU HCIONHCHWH Ha naty ompenerneHuss CYUA Obur OB mONMyYeH
YOBITOK B pa3Mepe pa3HHIIBI MKy CIIPABEINBOI CTOMMOCTHI0 0a30BOTO aKTHBA M IEHOW
ucnoianeHus [IOU B abcoa0THOM 3HAYECHHH.

HE
oOpamaromuxcs
Ha
OpraHU30BaHHBIX
TOprax, B IeJIsX
TJ1aBEI 25
Hamnorosoro
KoJ€eKca
Poccuiickoit
denepanumny».
IIpu orcyrcTBUM
opsiAKa
OTIpeIeIeHUs
CIIpaBeIJIUBOM
CTOMMOCTH B
3413-VY, nopsaok
ompesensercs
IIpaBunamu
oTpeieNeHust
CYHA

Lennas Oymara
SIBJISIETCSI
JIOTIOJTHATETbHBIM
BBIITYCKOM

Jln1st OLleHKH [IeHHON OyMaru MCIioib3yeTcs LeHa BBITYCKa (aHAJIOTMYHOTO aKTHBA), 10 OTHOIICHUIO
K KOTOpPOMY JIaHHBIH BBIIYCK SIBIISICTCS JOTIOJIHUTENBHBIM, ONIpeielIeHHas, Ha 1aTy onpenenenus CHA
B COOTBETCTBHH C MOJICJISIMH OLIEHKH CTOMMOCTH LIEHHBIX OyMar, JJsi KOTOPBIX OIpe/eNieH aK THBHBIN
PBIHOK.

Ecim HEBO3MOXXKHO OTIPENENHTh IICHY aHAIOTUYHOM IeHHOW Oymaru Ha maty omnpexpencaus CUA B
COOTBETCTBHH C MOJEISIMH OLIEHKH CTOMMOCTH IICHHBIX OyMar, Ui KOTOPBIX OIPE/eIieH aKTUBHBIH
PBIHOK, CHpaBeIMBas CTOMMOCTh IIEHHOH OyMardw JOMOJHHUTEIFHOTO BBITyCKAa ONPEACISICTCS B
COOTBETCTBUU C MOPSAIKOM JUIsl YPOBHS 2 U YPOBHA 3, yCTAaHOBJICHHBIM JUJIsl aHAJOTMYHOMN LIEHHOM
OyMmar OCHOBHOTO BBITYCKa. [Ipy 3TOM HOMHHAJIBI OCHOBHOT'O H IOTIOJTHUTEIHHOTO BBIITYCKA JOJDKHBI
CcOBHAAaTh.

CHpaBCIIHI/IBaH CTOMMOCTb  ONPEACIACTCA COIJIACHO OJOTOMY TIOPAAKY OO0 BO3HUKHOBCHUSA
cnpaBemmBoﬁ CTOUMOCTH HeHHOﬁ 6yMarn, SIBJ'IHIOH_ICI\/'ICH JOTOJIHUTCIIBHBIM BBIITYCKOM.

Iennas Oymara,
MOJTyYCHHAS B
pe3yabTare

Jlnst onieHKM 1ieHHOM Oymary (Ha 1aTy KOHBEPTAIMH), UCIIOJIb3YETCs [IeHa HCXOTHOU IIeHHOH Oymaru,
onpezeneHHas Ha naty onpeaeneHuss CHA B COOTBETCTBUHU C MOJENSIMU OIIEHKH CTOMMOCTH IIEHHBIX
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KOHBEPTAINU B HEE
JIpYroi HeHHOU
Oymaru (MCXOTHOM
LeHHOW OyMarm)

Oymar, AJst KOTOPBIX ONpPEJENICH aKTHBHBIA PBIHOK, CKOPPEKTHPOBAHHAS C y4eTOM KO3 QHIMeHTa
KOHBEPTAIHU.

Ecnm HeBO3MOXKHO ONPEIENINTh B COOTBETCTBUH C MOZEIISIMU OIIEHKH CTOMMOCTH IICHHBIX OyMar, s
KOTOPBIX OTIpeNIeNIeH aKTHBHEIN PHIHOK [IEHY UCXOIHOU IICHHOW Oymaru Ha maty onpeneneHust CUA,
UCTIONB3YeTCS CIpPaBEeIMBasi CTOMMOCTh HCXONHOW IEHHOW OyMmaru, ONpeneNeHHas Ha JaTy
KOHBEPTAINH, CKOPPEKTHPOBaHHAs C Y4eTOM K03 (huImeHTa KOHBEpTALIUH.

CHpaBeILJ’II/IBaﬂ CTOMMOCTB OIIPEACIIICTCA COIIACHO 3TOMY IOPAAKY Ha AATy OLICHKH. Co cnez[yiou_[eﬁ
JAaThbl CIIpaBEJINBAd CTOUMOCTD OIIPEACIIACTCSA B O6H.IGM nopsake.

OIIEHOYHOW CTOMMOCTBIO aKIui ¢ OoJblnei (MEHbIIeH) HOMHUHAIBHOW CTOMMOCTBIO,
MpPU3HAHHBIX B pe3yJbTaTe KOHBEPTALMM B HUX HCXOAHBIX AKLUWH, SABJISAETCS OLEHOYHAS
CTOMMOCTh KOHBEPTUPOBAHHBIX B HUX AKLIHH.

O11eHOYHOM CTOMMOCTBIO aKIIMi TOH e KaTeropHuu (THIAa) ¢ UHBIMH IpaBaMHy, PU3HAHHBIX B
pe3ynapTaTe KOHBEPTALlMM B HUX HCXOJHBIX AaKIMH, SBIAETCS OIICHOYHAs CTOMMOCTH
KOHBEPTUPOBAHHBIX AKIUM.

OILIEHOYHOH CTOMMOCTBIO aKIMi, NPU3HAHHBIX B Pe3yJbTaTe KOHBEPTALUH NMPU JIpOOIeHHH
HCXOJIHBIX aKIMH, SBIISETCS OIEHOYHAs] CTOMMOCTh KOHBEPTHPOBAHHBIX aKIMMU, [eJIeHHas Ha
KO3 HUITUEHT TPOOICHNUS.

O11eHOYHOM CTOMMOCTBIO aKIMi, TPU3HAHHBIX B Pe3yJIbTaTe KOHBEPTAIUH [IPU KOHCOIUAALUN
HCXOJIHBIX aKLUH, ABJSETCSA OLIEHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX aKIWH, YMHOKEHHAs
Ha KO3(QPUIHMEHT KOHCOIUIAIIIH.

O1IeHOYHO CTOMMOCTBIO aKIMi MM OOJIMIalliii HOBOTO BBINYCKa, IPU3HAHHBIX B pe3yJIbTaTe
KOHBEpPTAlUH B HHUX KOHBEPTHPYEMBIX MCXOAHBIX IICHHBIX OyMar, sBJISETCS OIICHOYHAs
CTOMMOCTh KOHBEPTUPOBAHHBIX IIEHHBIX OyMar, JieJieHHast Ha KOJIMYEeCTBO aKiuii (o0iuraimit),
B KOTOpOE KOHBEPTHPOBAaHA OJJHa KOHBEpTHpyeMas IIeHHas Oymara.

O11eHOYHOM CTOMMOCTBIO aKIMH, MPU3HAHHBIX B pe3yJbTaTeé KOHBEPTALIMM B HUX HCXOJHBIX
aKIuil TpU peopraHu3anmyu B (QOpME CIHMAHUSA, SBISETCS OIEHOYHAs CTOMMOCTh
KOHBEPTHPOBAHHBIX IIEHHBIX OyMmar, yMHOXEHHas! Ha K03(pPHUIINEHT KOHBEPTAIIHH.
O11eHOYHOW CTOMMOCTBIO aKIHMH BHOBH CO3JAAHHOTO B pe3ylbTaTe peopraHusanuu B (opme
pa3feneHHs WM BBIJCNCHUS AaKIMOHEPHOTO OOINECTBa, NPH3HAHHBIX B pe3yJabTaTe
KOHBEPTAIIMH B HUX HMCXOJIHBIX aKIMH, SBISETCSA OIEHOYHASI CTOMMOCTH KOHBEPTHPOBAHHBIX
aKIui, aeneHHas Ha koddummeHT koHBepTanuu. B ciaydae, ecnu B pe3ynbTare pa3aeieHus
WM BBIJENEHUS CO37aeTCs JABa WM Oojee aKIMOHEPHBIX OO0mecTBa, Ha KOI(POHUIMEHT
KOHBEPTAIIMU JETHUTCS OLEHOYHAS CTOMMOCTh KOHBEPTHPOBAHHBIX aKIWH, YMEHBIICHHAS
MPONOPIMOHATIRHO JI0JIE HMMYIIECTBA PEOPraHW30BAHHOTO AKIMOHEPHOTO OOIIEeCTBa,

29



http://www.bcswm.ru/
mailto:info@bcswm.ru

< BKC

AkumoHepHoe obuectso «BKC YnpasneHne 6narococtogHuem»
(AO «BKC YnpaeneHue 6narococtosHuem»)

YTINPABJIEHUE
BNNATOCOCTOAHMNEM Ten/dakc:+7 (495) 788 66 42

+7 (495) 72376 74
www.bcswm.ru

info@bcswm.ru

Mpocnekt Mupa, 69, cTp.1, Mockea, Poccusa, 129110
OI'PH 1027739003489 MHH 7702172846 KI1r 770201001

MEPEITaHHOTO AaKIIMOHEPHOMY OOINECTBY, CO3JaHHOMY B pE3ylbTaTe pas[cICHUS WIH
BBIJICTICHUSL.

e OmueHOYHasl CTOMMOCTh aKIMH BHOBb CO3JAHHOTO B pE3yJbTaTeé PEOpraHM3alMu B (opme
BBIJICTICHUS aKIIMOHEPHOTO OOINECTBa, NPU3HAHHBIX B PE3yJbTaTeé MX PAcIpeleleHUs Cpean
aKIIMOHEPOB PEOPTaHN30BaHHOTO aKIIMOHEPHOTO OOIIECTBA, CYMTACTCSI PABHON HYIIIO.

e OuEHOYHOW CTOMMOCTBIO OONHMIanuii HOBOTO BBINYCKAa, IPU3HAHHBIX B pe3yibTare
KOHBEPTAlMU B HUX MCXOJHBIX OOMHUranuii Npyu peopraHu3alii SMUTEHTa TaKUX OOJIMIraLuii,
SBJSIETCS  OLIGHOYHAs CTOMMOCTh KOHBEPTHUPOBAaHHBIX oOiurammid. [lns onpexaeneHus
CIpaBeAJINBON CTOMMOCTH TaK)Ke MOXET HCIIOJIb30BaThCsl OTUET OLICHIIHKA.

Ilennas Oymara,
TPHOGPETEHHAS TIPH
pasMenieHuu

Jns ormpezesneHus] CIpaBeyIMBOM CTOMMOCTH OOJIMralMii NMpH pa3sMEelIeHHH HCIOJB3YeTCsl IeHa
pa3MeIIeHusI, CKOPPEKTUPOBAHHAS MTPONOPIIMOHATIHHO W3MCHCHHIO 3HAUCHHSI OC3PUCKOBOI CTaBKH
JIOXOJIHOCTH CTPaHBI PHCKA Ha CPOK, COOTBETCTBYIOIIHIA CPOKY JI0 AAThI MOTamieHus (0 epThl) IICHHOM
Oymaru. Takas KOpPpPEKTHpPOBKA NPHUMEHSCTCS C JaThl, CICAYIOIIEH 3a Jaroil pa3MeIcHHS.
CrpaBe/yiMBasi CTOMMOCTH JOJTOBOM ILIEHHON OyMaru OIPENesIeTCs C YYeTOM HAKOIUICHHOI'O
KYIIOHHOTO JI0X0/1a Ha naTy onpeaenenus CUA.

B kadecTBe 0€3pHCKOBOI CTaBKU JOXOJHOCTH CTPAHBI PUCKA HCIIONB3YIOTCSI:

1) Jis meHHBIX OyMar, HOMHHHPOBAHHBIX B POCCHICKHX PYOJNSIX — CTaBKa KPHUBOU
0eCKyNOHHOH T0XO0IXHOCTH MOCKOBCKO# 61/1p>1<142

2) Jis neHHBIX OyMar, HOMHUHHPOBAHHBIX B aMEPUKAHCKHX JOJUIapax - CTaBKa, IO
AMEPUKAHCKUM FOCYJapCTBEHHBIM 00IHramusam®

3) Jl1st ieHHBIX OyMar, HOMHHUPOBAHHBIX B €BPO - CTaBKa, OOJIUTaIUsIM C
peiiTunrom AAA Eppo3onsr*

4) JIist 1IeHHBIX OyMar, HOMHHHUPOBAHHBIX B HHOW BaIIOTE, IPUMEHSICTCS
aQHAJIOTMYHAS CTaBKa 10 TOCYIapCTBEHHBIM OyMaraM CTpaHbI-DMHUTEHTA BaTIOTHI
Jus  pacdera BBIOMpacTCS COOTBETCTBYIONIAs pACKphHITas CTaBKa Ha CpPOK, MAaKCHMAIbHO

NpUOMMKEHHBI K CPOKYy 10 Jarhl mnorameHust (Wi g0 Omwkaiimed natel  odeprsl,
IIpeycMaTpHUBAIOLIEH MoralleHue, B ciydae, eciii OHa MPEIyCMOTPEHA YCIOBUSIMH BBIITYCKa).

2 Pcrounuk - https://www.moex.com/ru/marketdata/indices/state/g-curve/
% Ycrounuk - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
4 Pctounmk - https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield curves/html/index.en.html
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Pacuer mnpomopnnoHaNBHON KOPPEKTHPOBKM IIEHBI pa3MENICHUS Ha W3MCHEHHE 3HAYCHUS
0€3pHCKOBOM CTaBKH TOXOIHOCTH CTPAHbI PUCKA ONPEEISECTCS CIEAYIOIIM 00pa3oM:

(1 + Rfyo * (T — ty)/365)

PV, = Price -
£ TN T RE (T — £)/365)

rae PV} — cipaBennmBas croumocts neHHol Gymaru Ha aTy OLEHKH
Price — uena pa3melenus LeHHOM OymMaru

Rf;o — Gespuckosas cTaBka Ha 1aTy NpruOOPETEHHs MPH Pa3MEIIEHAN [IEHHOH GyMaru Ha CpOK JI0
mroramreHust (oepTor)

Rf ¢ — OC3pHCKOBas CTABKA HA ATy OLCHKH Ha CPOK 10 morameHus (odeprsi)

T — nara noramenus (odepThl)
t — nara oLeHKU

to — nara npuoOpeTeH s PH pa3MEICHUH

Tlony4eHHas CrpaBeuBas CTOMMOCTb ¢ yuetoMm Koppektuposku (PVy) oxpyrmsercs mo mByx
3HAKOB II0CJIE 3aIIATOM.

YKkazaHHBIA METOJ] ONPENIENeHUs CIIPABEITUBON CTOMMOCTH HCIIONB3YETCs 0 MOSIBICHUS IeH 1-To
ypoBHs1, HO He Gosiee 10 pabounx IHEH C IaTh, CIEAYIONIEH 3a JaTOH pa3MelleHusl.

C 11 nmHs mpuMeHsieTcst OO NOPANOK OLCHKH LIEHHBIX Oymar Ha BTOPOM M TPEThEM YPOBHE, B
Cllydqae OTCYTCTBHSA IIeH 1-To ypoBHS

Jleno3urtapHas
pacricka

1 ypoBeHb

Ecnu nnst ompeneneHust cripaBeIMBOW CTOMMOCTH, HMCIHOJB3YIOTCSA IIEHBI OCHOBHOTO DPBIHKA 32
TIOCJIEIHUI TOPTOBBIN JeHb (M3 YMClia aKTHBHBIX POCCHHMCKMX OHMPXK), TO HCIIOIB3YIOTCS IIEHBI,
BBIOpAHHBIE B CIIEyIOIIEM NopsiKke (yObIBaHUS IPUOPHUTETA):

a) I[eHa 3aKpPBITHSA HA MOMEHT OKOHYAHHS TOPTOBOM CECCHHM POCCHICKON OMpKH Ha mary
onpenenenuss CUA npu ycrnoBUM NOATBEPKACHUS €€ KOPPeKTHOCTH. lleHa 3akpbiTus
NpU3HAETCS KOPPEKTHOM, €clM PacKphbIThl JAaHHbIE 00 0ObeMe TOProB 3a JeHb M 00beM
TOProB HE PaBEH HYJIIO U TaKasl LIEHA 3aKPbITHs HE PABHA HYJIIO.
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b) CpennessBemeHHas 1eHa Ha MOMEHT OKOHYAHHUSI TOPTOBOH CECCHU POCCHHCKOM GHPKH Ha
narty onpeznenenust CHA, mpu ycrnoBuy, 4To AaHHAS IEHA HAXOJWUTCS B Ipesiesiax crpea no
CIPOCY ¥ NPEITIOKEHHIO Ha YKa3aHHYIO JaTy.

€) Uena copoca (bid) Ha MOMEHT OKOHYAHHSI TOPrOBOIl CECCHU POCCUIICKON OUpXHU Ha HaTy
ompenenenuss CHA npu ycinoBuM TNOATBEpXKAEHHS ee KoppekrtHoctH; llena cmpoca,
ornpezieseHHas Ha naty onpeznenenust CHA, npusHaeTcs KOPPEKTHOM, €CI OHa HAXOAUTCS B
UHTEPBAJIE MEKy MUHUMAJIBHON U MAKCUMaJIbHOU LICHAMU CIIEJIOK Ha 3Ty XKE ATy 3TOMU XKe
OUpKH.

Ecnu nns onpesenenus cripaBeAiiBOil CTOUMOCTH, HCTIOIBb3YIOTCS IIEHBI OCHOBHOT'O PhIHKA (M3 YuCIia
AKTHBHBIX HMHOCTPaHHBIX OWpI)K), TO HCHOJB3YIOTCS LEHBI OCHOBHOTO pBIHKA, BHIOpAaHHBIC B
CIICAYIOIIEM TOpsiKe (YOBIBAHUS IPUOPUTETA):

a) I[IeHAa 3aKPBITUS HA TOPrOBOW IUIOIIA/IKe HHOCTPAHHOW Oupyu Ha maty omnpenenenus CHA
IIPY YCJIOBHHU HOATBEPKICHUS €€ KOPPEKTHOCTH. LleHa 3aKkphITHs MpU3HAETCS KOPPEKTHOM,
€CIIM PAaCKpBITHI IaHHbIE 00 00beMe TOProB 3a JieHb U 00bEM TOPIrOB HE PaBEH HYJIIO.

b) Ilena cnpoca (bid last) Ha TOProBo# MJIOIIAAKEe HHOCTPAHHOM OMPIKU HA ATy ONpEaeIeHUs
CYA.

c) lena cropoca (bid last), onpenenennas Ha gaty onpezaeiaenuss CUA, npusHaeTcst KOPPEKTHOM,
€CJIM OHAa HaXOJUTCA B UHTCPBAJIIC MCKIAY MUHHUMAJILHONM ¥ MaKCUMaJIbHOM OHEeHaMu COCJIOK
Ha 3Ty K€ JaTy 3TOil ke OupxKu.

2 ypoBEHb

CrpaBe[uiiBasi CTOMMOCTD JICTIO3UTAPHOM PAacIUCKU MOXKET OBITH OmpelelieHa KaK CHpaBeTuBast
CTOMMOCTb TIPEJICTABISIEMBIX IIEHHBIX OyMar, MpaBo COOCTBEHHOCTH Ha KOTOPBIC OHA yJOCTOBEPSIET.
[Ipu »TOM cmpaBemHBas CTOMMOCTh OIHOHM IMPENCTAaBISIEMON IIEHHOW OyMmard OIpeleNsieTcs B
COOTBETCTBUH C BBIIIECTIPUBEAEHHBIM MOPSIKOM OTIPEACIEHUS CIIPABEIJTUBOM CTOUMOCTH 1 -TO ypOBHS
B 3aBUCHMOCTH OT BHUJIa IPEACTABISIEMO [ICHHO# Oymaru (aKius, 00Iuramus).

3 ypoBeHb

1. CropaBemmnBasi CTOUMOCTB JICTIO3UTAPHON PACTIHCKH MOYKET OBITH OTIPe/IeIeHa KaK CIIPaBeIINBas
CTOMMOCTh TIPE/ICTABISIEMBIX IICHHBIX OyMmar, TpaBO COOCTBEHHOCTH Ha KOTOpHIE OHa
yaocToBepsieT. [Ipu 3ToM crpaBeayiiBas CTOMMOCTh OJHOW TPECTAaBIIEMON IEHHON Oymaru
ONpECaACIACTCA B COOTBETCTBHUU C BLIHJel'lpI/IBeIIéHHBIM TMOPAAKOM ONPCACTICHUA cnpaBemmBoﬁ
CTOMMOCTH 2-TO YPOBHS B 3aBHCHMOCTH OT BHJa HPEACTaBISIEMON IIEHHOW Oymaru (akius,
obmuranus).

2. llena, Ha OCHOBaHMWH OTHYETa OICHINMKA, COCTABJICHHOTO HE paHee 6 MeCAICB 10 IaThl
onpezesieHus CIPaBeyIMBOA CTOUMOCTH.
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Mpuno:xenue 3
MO/IEJIb OITPEJAEJEHUA PACYETHOM IEHBI JJ14 JIOJITOBBIX IEHHBIX BYMAT,
HOMMHHUPOBAHHBIX B POCCUMCKHX PYBJISIX, U EBPOOBJIMT AT,
HOMMHHUPOBAHHBIX B IOJIVIAPAX CIIIA U EBPO
METO/JHUKA OIPEJEJEHHUS PACYETHOM HEHBI JOJIOBOM HEHHOM BYMATH,
HOMUHHMPOBAHHOM B POCCUIICKUX PYBJISIX (JAJIEE — METOJAUKA)

TepMHHBI U ONIpee/IeHUs

1.1. CpeaHeB3BelleHHBII CPOK 10 MOramieHus1/o(pepThl — B3BEMICHHBIN 10 rpaduKy IMOTaleHNs] HOMHHAJIA OOJUTauy CPOK

J0 IIoraimcHus B rojaax, paCC‘IHTBIBaeMBIﬁ 10 (I)opMyne:

n
Cp. B3B.CpOK = z (CFi X @) €D)
- 365
I'ne:
CF; - gacTU4HOE (WJIM TOJHOE) TOramieHne HOMHHAJda B % OT HOMHHANIA Ha JaTy

pa3MeleHHs BEIITYCKa,
t; - JaTa 4YaCTHYHOTO (MJIH MTOJTHOT0) MOTAaIIeH!s] HOMMHANA;
T - 71aTa OLCHKH.

B ciyyae eciau BBIMYCKOM HE MPEIyCMOTPEHO YAaCTUYHOE IOTAlllEHHE OCHOBHOTO Jojira (aMopTH3alus), TO
CPEIHEB3BEIICHHBIH CPOK IO TOrameHus/odepThl paBeH MEpHOAy OT JaThl OINpPEAETCHHs CIPaBEIJIMBOH CTOMMOCTH JI0
HanOosee paHHe! U3 aT: AaThl MOTAIeHUs WX 1aThl 0pepThl IO 0OIUraluy, YKa3aHHOW B PEIICHUH O BBIITyCKE.

B cnyuae ecnu 1ata OLEHKH COBIAAAEeT € AATOM o(epThl, TO pacyeT CPEIHEB3BEUIEHHOTO CPOKA MPOU3BOAUTCS OT

JIATHI OIICHKH IO HanOoJee paHHeH U3 JaThl MOTAIlleHHs W JaThl OQEePTHI, CICTYIOMIEH 3a JaTOW OLIEHKH.

Ilpumeuanue:

IIpu pacueTe CpeIHEB3BEIICHHOTO CPOKA 10 MOTAIICHUS / OQEepPThl MPOMEKYTOUHBIC OKPYIJIICHUS HE MPOU3BOISTCS,
pe3yIbTaT BEIPAKACTCS B TOJIAX, OKPYTIISIETCS 10 4 3HAKOB ITOCIIE 3aIISTOM.

B cnywae ecnu BBITYCKOM MPEIyCMOTPEHO YaCTHYHOE IIOTAIICHHE OCHOBHOTO JIONTa, HO BEJMYHMHBI ITOTAIIaeMBIX
yacTeil He onpejieeHbl HA BECh OKMAAEMBII CPOK 0OparieHus®, TaKMe CyMMBbl CUMTAIOTCA YCTAHOBJIEHHBIMHU B JIaTy
OKOHYaHUs KYIOHHOTO NEPHOJa, M0 MCTCYCHUH KOTOPOTO OHM BEIUIAYMBAIOTCS, W YYUTHIBAIOTCS B pacdeTe JIFOOBIX

BCJIMYHMH, IIPEAYCMOTPCHHBIX HaCTOHIIIGﬁ MeTOﬂHKOﬁ, C 3TOH JaThl.

1.2. Craska KB/l (3HaueHne kpuBoi 6€CKYyIIOHHOM TOXOJHOCTH) MOXET PaCCUUTHIBATHCS B TOUKE, COOTBETCTBYIOMIEH:
= CPEIHEB3BEIICHHOMY CpPOKY Ioramenusi / opepTsl 10 IeHHOW Oymare, omnpenesieHHOMY cornacHo m.l1.1.
Hacroseld MeTo MKy, Win
. CPOKY IOTAIIeHHs JeTI03UTa, WIN

- CPOYHOCTU HpOHCHTHOﬁ CTAaBKHU B CJIy4dasiX, IPEAyCMOTPEHHBIX HaCTOHIIICﬁ MCTOI[I/IKI/I, 401058

® Hanpumep — juist 06Mraluii ¢ MIOTEYHBIM MOKPBITHEM.
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" JFopanuy OMp>KeBOTO MHAEKCA B CITydasX, IPEIyCMOTPEHHBIX B 1.3 HacTosAmel MeToauKy, Hin
. HHOMY CPOKY B CJIy4asiX, OIPEAEICHHbBIX HACTOSIILEH MeTOaUKON.
Illpumeuanue:

[pu pacuere CraBku KB/l 3HaueHne cpok onpenensercs B Toax, OKPYTIsIeTcs 10 4 3HaKOB mocie 3amsaToil. Mcxomasie
naHHble (3a uckimroueHneMm 1.1.1 Hacrosiuedt MeTonuku), ompeneneHHbIE B JHAX, MEPEBOMATCS NMyTeM JIEJICHUS
HCXOJHOTO 3HadeHus Ha 365. Ecium B pacueTe MCHONB3YIOTCS AaHHBIC, BBIPAXKEHHBIE B MeEcslax, TO Pe3ynbTaT

OIIPEACIIACTCA KaK:

= | mecsI: 0.0833 rona
= 2 MmecsIa: 0.1667 rona
= 3 mecsra: 0.2500 rona
= 4 Mmecsma: 0.3333 roma
= 5 MecsIeB: 0.4167 rona
= 6 MecCsIIeB: 0.5000 rona
= 7 MeCSIEB: 0.5833 roma
= 8 MecCsIEB: 0.6667 rona
= O MecsIIeB: 0.7500 rona
= 10 mecsaues: 0.8333 rona
= 11 mecaneB: 0.9167 roma
= 12 mecsaues:  1.0000 ron.

B pacuerte ucnonesyrorcs:
= Meroauka pacu€ra KpHBOIl OECKYMOHHOW JOXOJHOCTH TOCYIApCTBEHHBIX OOJUralui, OIlpeeseHHas
Mockorckoi oupxeit®;

- AWNHAMHWYCCKUEC TapaMETPhbL G'KPHBOP‘I IO COCTOAHHIO Ha Ka)KZ[BIﬁ TOpFOBbII\/‘I JCHBb.

ITpu onpenenenun:

. MIPOTHO3HBIX 3Ha4eHUH WHOuAIUN cormacHo M.OmmuoOka! MCTOYHHK CCHUIKH He HaiieH. HACTOsIIeH

MeTtonuku, nim;

] MIPOTHO3HBIX 3HAUEHUS] MPOUYUX MEPEMEHHBIX MapameTpoB corjacHo Nm.Omudka! MCTOYHMK CCHUIKH He

HalieH. HacTosImIe MeTOIuKY, Uiy,

- CTaBKH JUCKOHTHpOBaHUs corjacHO .Omuodka! McTOUHUK cCbIKM He HaiiieH. HacTosei MeToauku

B pacueTe HWCIONB3YIOTCA AMHAMHYecKne mapameTpbl G-KpuBOW Ha aaTy, OMIDKaWIIyl0 K JaTe ONpeesICHUS
CITPaBEIITUBOM CTOMMOCTH (BKIJIFOYAS).

Hcrounuk nHdpopmannu: opuraibHeiii callT MOCKOBCKOW OUPXKH.

Ipumeuanue:

6 MeToauka pacuéTa KpHBOM GECKYNOHHOI JOXOJHOCTH OMyOJIMKOBaHA Ha caiiTe MOCKOBCKOH Oupsku. B Lensx pacdera cIpaBemuBOM
CTOMMOCTH HCHOJIB3YeTCsl PeaKINs METOAUKH, aKTyalbHasl Ha AaTy BCTYIUICHHUS B CHTy Hactosmux IIpasmi. [Ipn BHeceHHn m3MeHeHHH B
METOJUKY pacuéra KpuBOH OECKyIIOHHOI JOXOIHOCTH JlaTa Hadajla MCHOJIb30BAaHNs H3MEHEHHOH METOJUKH B IIENAX pacdeTa CIpaBelInBOi
CTOMMOCTH YCTaHABJIMBAETCS OT/IEIHHO 110 COTTIACOBAHUIO CO CIICIIUAIM3UPOBAHHBIM JICTIO3UTAPHEM.

34


http://www.bcswm.ru/
mailto:info@bcswm.ru

B K C JOPABNEHVE
< BENATOCOCTOSHMEM Ten/dakc:+7 (495) 788 66 42
+7 (495) 723 76 74

AkumoHepHoe obwwecTtBo «BKC YnpaeneHue 6rnarococtositHuem» WWWw.bcswm.ru
(AO «BKC YnpaeneHune 6narococtosiHiem») 7info@bcswm.ru

Mpocnekt Mupa, 69, ctp.1, Mocksa, Poccus, 129110
OlPH 1027739003489 NHH 7702172846 KI1IM 770201001
[Ipu pacuere CraBku KBJ] mpomexyTouHBIE OKPYTJICHHS HE TPOWU3BOAATCS, PE3yNbTAaT BBIPAKACTCA B IPOICHTAX,

OKPYTJISIETCS 10 2 3HAKOB MOCTIE 3aIATOH.

MeTtoauka onpe/ejieHls PacYeTHOI IeHbI J0JIT0BOIi IIeHHOH OymMaru

1.3. IpuHOMNBI ONpeaeeHHus] pacYeTHOH LEeHbI
B cooTBeTCTBHY ¢ HACTOSIIIMM ITYHKTOM ONpEAENsETCs pacyeTHas 1eHa (LeHbI) JOITOBOH [IEeHHOH OyMaru MeTooM

MIPUBECHHON CTOMMOCTH OYIYIIHMX JICHEKHBIX ITOTOKOB 10 hopmyre (2):

- CF,
PV = z (1 + V) Ok-Trra)/365" 2
k=1

T'ne:
CFy, - CyMMa Ka)/10Tr0 JACHEKHOTr0 MOTOKA, ONPEENIEHHAs COTJIACHO M. 2.2.;
Dy - laTa KaXJI0TO JICHEXKHOT0 MOTOKa, ONpeAesieHHas COTJIacHo 1. 2.2.;
Y - CTaBKa IUCKOHTHUPOBAHMUSA, ONPEeIICHHAs COTTIacHo 1m.2.3.;

Jama - J1aTa OIpeJIeJICHHS CIIPAaBEVINBOM CTOUMOCTH.

Ipumeuanue:
IIpu pacyere UCTIONB3YIOTCS CIEAYIOIINE OIXO0/bI K OKPYTIICHUIO:
OKPYIVIEHUS IPOU3BOJATCS MO MPABUIIAM MaTEMATUYECKOTO OKPYIJICHHUS;
CF,, - Oymymnuii JeHeKHBIH MTOTOK, 3HAYCHHE OKPYTIIIETCS 10 2 3HAKOB ITOCIIE 3aIIATOH;
PV} - DMCKOHTHUPOBAHHBIN JEHEXKHBIN NOTOK, IPOMEXYTOUHBIE OKPYIJIEHUS HE IPOU3BOIATCS, PE3YJIbTAaT HE
OKpYIJISIETCS;
PV — oOmias cymMMa AUCKOHTHPOBAHHBIX JCHEKHBIX IMOTOKOB, PE3YyJbTaT OKPYIJISIETCS 10 4 3HAKOB IOCIE

3aIISITOMH.

1.4. ®opMupoBaHNe rpaduKa OYIyUIHX TeHEKHBIX IOTOKOB
1.4.1. OOume noaxoasl.
IIpu dpopmupoBanuu rpaduka OyIYIIMX ICHEKHBIX MOTOKOB YUHUTHIBAIOTCS BCE NICHE)KHBIC ITOTOKH B TIOTAIICHUE
OCHOBHOT'O JI0JIT'a, KY[IOHHOTO JIOX0/[a U JTOTOJIHUTEIHHOTO J0X0/1a B TCUCHUE 0)KUIAEMOTO CPOKa OOpAIIICHUS.
OxugaeMblii CPOK OOpaleHHs I[EHHONH Oymard OmpeiesieTcs ¢ JIaThl pacueTa CIpaBeIMBOM CTOMMOCTH (HE
BKJTFOYAst) IO HAMMEHBIIEH U3 AaT (BKIIIOYast):
e  naThl oQepTHl, OMImKANIIeH K JaTe ONpeAeIICHHs CIIPaBEeIIIMBONH CTOMMOCTH (HE BKIJIIOYAs ATy ONpeAeICHHUS
CIIPaBEIJTNBON CTOMMOCTH);

e J1aThl IOJIHOT'O NOTallI€HUs, IPEyCMOTPEHHOM YCIOBUSMHU BBIIIyCKa.

ITon matoit neHEKHOrO MOTOKA TOHUMAETCS:
®  1aThl OKOHYAaHMs KYINOHHBIX IIEPUOJAOB, IO 3aBEPIIEHUU KOTOPBIX B COOTBETCTBUU C YCJIOBMSIMM BBIITyCKa
OCYIIECTBIISIOTCS BBIIJIATHI KYIOHHOTO JTOX0Ja, U (€CIIH MPEeTyCMOTPEHO ) YaCTUYHOE ITOTAIlIeHHEe OCHOBHOTO
JIONTa, a TaK e (eciu MpeyCMOTPEHO) AaThI BBIMJIATHI IOTTOIHUTEIBHOTO 10X0/3;

e  J51aTa, I0 KOTOPOH OMpEIEIICH 0KUAAEMBIA CPOK OOpaICHHS.

35


http://www.bcswm.ru/
mailto:info@bcswm.ru

B K C JOPABNEHVE
< BENATOCOCTOSHMEM Ten/dakc:+7 (495) 788 66 42
+7 (495) 723 76 74

AkumoHepHoe obwwecTtBo «BKC YnpaeneHue 6rnarococtositHuem» WWWw.bcswm.ru
(AO «BKC YnpaeneHune 6narococtosiHiem») 7info@bcswm.ru

Mpocnekt Mupa, 69, ctp.1, Mocksa, Poccus, 129110
OIPH 1027739003489 NHH 7702172846 KIM 770201001

JleHe)XHbIE MTOTOKHM, BKIIIOYAs KYHNOHHBIM JOXOJ M JOTOJHHUTEIBHBIH JOXOJ, PACCUHTHIBAIOTCS B COOTBETCTBHH C
YCIIOBUSIMH BBIITYCKa.

IIpu dopmupoBannu rpaduka NEHEKHBIX MOTOKOB B IIESIX pacdeTa CIpaBeIMBOM CTOMMOCTH LIEHHBIX Oymar
OCYILECTRIIAETCS MEPECMOTP OYAyIIUX JI€HEKHBIX TOTOKOB NPH HAIMYMU OOHOBJIEHHON MH(pOpMAIUH ';

e BEJMYMHE CTaBKM KyNOHa (U1l LEHHBIX OyMar, 10 KOTOPHIM TIPOICHTHBIE CTaBKM HE ONPENCICHBI Ha BECh
OKHJIaeMBIH CPOK OOpalleHus) — HOBOE 3HAYCHHE CTaBKM KYNOHA CUMTACTCS YCTAHOBJIEHHBIM B JaTy Hayaja
KYIIOHHOTO MepHoja, ONmKadIlero K Jare yCTaHOBJICHUS CTaBKM (KYIOHHOTO IEpHO/a, Ha KOTOPBIH CTaBKa
yCTaHOBJICHA, WK GOJiee paHHEro KyIOHHOTO IIEPHO/a, 0 Havaia KOTOPOrO CTaBKa YCTAHOBIICHA);

e  BEJMYMHE MOTAMIAeMOM YacTH OCHOBHOTO J0Jra (I HEHHBIX OyMmar, o KOTOPHIM IPEIyCMOTPEHO YaCTHYHOE
MoTamieHue OCHOBHOTO JIOJITa, HO CYMMBI IOTallaeMbIX 4acTell OCHOBHOIO JO0JITa HE OMNpeZeNieHbl Ha Bech
OKHJTaeMBIH CPOK 0OpallieH!s) — BEINYNHBI [OTaIaeMOil YaCTH OCHOBHOTO JI0JITa CYMTAIOTCSl YCTAaHOBJICHHBIMU B
JlaTy OKOHYaHUs KYIIOHHOTO TIEPHO/Ia, 0 HCTEUYCHNH KOTOPOTO IIPOMU3BOUTCS COOTBETCTBYIOIIAS BBIIIATA paHEee
HEM3BECTHOM CyMMBI® (33 HCKIIIOUEHUEM LIEHHBIX OYMar ¢ UHIEKCUPYEMBIM HOMUHAJIOM);

e  BeIMUYMHAX (BKJIIOYas NMEepeMeHHbIe, 3HAUCHHE KOTOPBIX HE 3aBUCHUT OT PELICHHUS SMUTEHTA), CYIIECTBEHHBIX IS
pacyera HOMHHAJIBHONH CTOMMOCTH IIEHHBIX OyMar ¢ HHIEKCHPYEMbIM HOMHHAIIOM;

o BCJIMYMHAX, CYIICCTBCHHBIX IJI pacdeTa JONOJIHUTCIBHOTO J0XO044.

J11st NONTOBBIX IEHHBIX OyMar, 1o KOTOPBIM MPEAYCMOTPEHO YaCTUYHOE MOTAlIeHHEe OCHOBHOTO JI0JITa, HO BEJIMYHHBI
MOTalIaeMoro OCHOBHOTO Jl0jra He OINpEJeJeHbl Ha BECh CPOK OOpAllleHMs, CYMMbI OYyAyIIUX ACHEKHBIX IOTOKOB
PacCUNTHIBAIOTCS HICXO/S U3 OCTATKa OCHOBHOTO JIOJITA Ha J]aTy pacdeTa, OIPeIeIEHHOTO C yYEeTOM BCEX PaHEe YCTaHOBIEHHBIX
CyMM MoOramieHus (3a MCKJIIOYEHHEM IIEHHBIX OyMmar ¢ HMHAEKCHPYEMbIM HOMHHAJIOM, ISl KOTOPBIX TEKyllas BeJIHMYMHA
OCHOBHOTO JIOJITa PACCYUTHIBACTCS B COOTBeTCTBHH C I.OmmnoKka! MCTOYHUK CCHIIKH He HaiieH. ).

Jln1st ToNToBBIX LIEHHBIX OyMar, 1o KOTOPBIM IPEIyCMOTPEH JOMOJHUTENBHBIN T0X0, HO IepEeMEHHBIE MapaMeTphl,
UCTIONIb3YEMBIE ISl pacdyeTa COTJIACHO JIOKYMEHTaM 3MHUTEHTa, He OIpeJIeIeHbl Ha BECh CPOK OOpaleHus], CYMMBI OyTyIux
JICHEKHBIX TIOTOKOB PACCUUTHIBAIOTCS HCXO/I U3 H3BECTHBIX 3HAYCHUI TaKUX NIEPEMEHHBIX TapaMeTPOB Ha AaTy pacueTa. Ecnu
pacueTHas BeIMYMHA TOTIOTHUTEIHHOTO J0X0/1a Ha ATy MPHHUMAET OTPUIaTEeIbHOE 3HAUEHHE, TO IEHESKHBI TOTOK CUUTACTCS

PaBHBIM HYJIIO.

1.4.2. BenuuuHa HHICKCHPYEMOTO HOMHUHAIA.

Jisi ONTOBBIX IIEHHBIX OyMmMar ¢ WHAEKCHPYEMbIM HOMMHAIIOM, B pacyeT BEJIMYHUHBI KOTOPOrO BKIIOYCHBI
MepeMEeHHbIe, 3HAYCHNE KOTOPHIX HE 3aBHCHUT OT PEUICHHsS SMHUTEHTA M MPH TOM HE MPEIyCMOTPEHA €ro aMopTH3alus,
HOMHWHAJIbHAA CTOUMOCTE PACCUUTBIBACTCA HAa ATy KaXXI0T0 ACHEKHOI'O ITOTOKA UCXOA U3 HOMMHAJIbHOW CTOMMOCTH Ha Jary
OTpENEIICHUs] CIIPABEINBOM CTOMMOCTH, CPOKa 10 JaThl JCHE)KHOTO IOTOKA W MPOTHO3HOTO 3HAYCHHUS HHQISALIUU IS

COOTBETCTBYIOIIET0 repuoja no gpopmyie (3):
Dn—Dpn—q

HOMMHAJI UH,, = OKPYTJI (HOMI/IHAJI MH,,_, x (1 + [IPOTHO3 MIIL,_,)" 365 ,2), (3)

T'ne:

’C y4eTOM JaHHOTO YCIIOBHS O JaTe Hauajia MPUMEHEHHS PAHEE HEM3BECTHBIX BEJIMYMH (CTABKM KYIIOHA, CyMMBI TIOTaIIa€MOT0 OCHOBHOTO
JIoNTra, 3a WCKIIOYEHHEM OONHTaluil ¢ MHICKCHPYEMBIM HOMHHAJIOM) BBIMIOJHSETCS Pacu€T WHBIX IOKa3aTeled, MpeayCMOTPEHHBIX
HacTos1eil MeToOaUKOMI.

8 [Tpu 5TOM mepecyeTy MOMNEXKAT B T.4. BCE JICHEKHBIE OTOKH, CIIEAYIOIIME 33 JaTOM OKOHYAHUs COOTBETCTBYIOIMIEr0 KYHOHHOIO HEPHO/A,
M0 OKOHYAHWH KOTOPOTO MMPOU3BOIMTCS BHIIIATA OCHOBHOTO JIOJITA.
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HOMWHAJI UH,, - ICKOMO€ 3HAa4€HNE HOMMHAJA Ha JaTy Ka)A0ro ACHEKHOr0 I0TOKa;
HOMHHAJ UH,,_, - BEJIMYMHA HOMUHAJA, PACCUMTaHHAs HA JaTy NPEALIECTBYIOLIETO JECHEXKHOIO
MIOTOKA, HO HE paHee JaThl pacueTa CIIPaBeINBON CTONMOCTH. Pe3ynpTaT pacuera

HE OKpYTJIETCS;

HOMHHAJI UH,,_; = HOMUHAJI UH, - BenuumHa HOMMHANa Ha JaTy OMNpeeNeHHs CIpPaBEATUBOU
CTOMMOCTH;
[TPOI'HO3 UIIL,,_4 - TIPOTHO3HOE 3HAYCHHE WHQIIANNH, ONpeIeNIieHHOe Ha MaTy MPEIIeCTBYIOMIEro

JICHEekKHOTO MmoToKa (N-1).

JIJ'IH JOJIT'OBBIX TCHHBIX 6yMar C HUHIACKCUPYEMBIM HOMHUHAJIIOM, B pPaACyYCT BCIWMYUHBI KOTOPOTO BKJIFOYCHBI
NEPEMECHHBIC, 3HAYCHUC KOTOPLIX HE 3aBUCUT OT PCIICHUA OMUTCHTA, U IIPU O3TOM IMPCAYCMOTpCHA €ro amMopTulanusd,
HOMHHaJIbHAA CTOUMOCTDL PAaCCUUTHLIBACTCA Ha AATy KAXKAOI'0 ACHCIKHOI'O MOTOKA € YYCTOM MPEAMICCTBYIOMICTO YaCTUYHOI'O

ToTaIeHust OCHOBHOTO J1oira 1o opmyie (3a):

HOMUHAJI UH',, = OKPYTJI(HOMUHAJI UH,, X (1 — CYMM(ZI0JII AMOPT),,_, ,2), (3a)
T'ne:

HOMMUHAJI UH',,- BenmnunEa HOMUHANA C YIETOM €TO aMOPTU3ALMY - HCKOMOE 3HAUEHHUE HOMHHANA Ha ATy KaXKI0ro
JICHE)KHOTO IIOTOKA 3a BBMUETOM YACTHYHOTO TIIOTAlICHWUS OCHOBHOTO J0Jra C JaThl
pa3MeleHust BBIIyCKa (He BKIIIOYas YacTUYHOE IOTallleHHe OCHOBHOIO JOJra B COCTaBe
JICHES)KHOTO MOTOKA N);

HOMUHAJ UH,,- BenmumHa HOMHMHama Oe3 ydeTra €ro amMOpTH3allMd - 3HAYCHUE, pPACCUYUTAHHOE Ha JaTy
COOTBETCTBYIOIIETO JIEHEKHOTO NMOTOKa 1o hopmyre (3) 6e3 ydyera 4aCTHYHOTO MOTAIIEHUS
OCHOBHOTO JIOJITA C JaThl Pa3MEIIEHUS BBITyCKa (C y4EeTOM HHIEKCHUPOBAHMS BEIHYUHBI
HOMHHAJIA, YCTAHOBJICHHOW Ha JaTy pa3MEIIeHUs BBIITYCKa);

CYMM(0JI1 AMOPT),,_;- cymma [oJieii 9acTHYHOTO MOTAIICHIsI HOMIHAJA C TaThl Pa3MEIIeHHs BEITYCKa A0 AaThl
JICHEeXKHOTO TMOTOKa N (He BKJIIOYAs JONI0 YAaCTHMYHOIO MOTalleHWs HOMHMHAIAa B COCTaBe
JICHEeKHOTO MOTOKA N).

B pacder cyMMBI J€HEKHOIO NOTOKA BKIIOYAETCS CyMMa YAaCTHYHOTO TOTAIIEHHS OCHOBHOTO JOJITA, €CIH OHO
MPEYCMOTPEHO YCIIOBHUSIMH BBIITYCKA B JaTy JIGHE)KHOTO NIOTOKA, paccuuTaHHas 1o Gopmyue (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMHUHAJI x JI0JI1 AMOPT,, ,2);
OKPYTJI(HOMHUHAJI UH,, x JI0JIS1 AMOPT,, ,2)), 4)

CYMMA AMOPT, - uckoMasi BeJIMYHMHA YAaCTUYHOIO MOTAlleHWs HOMMHAIA B JaTy COOTBETCTBYIOILErO
JCHEKHOTO TTOTOKA;

HOMMWHAJ UH,,- BennunHa HOMHHANA Oe3 ydeTa €ro aMOpTH3aldH - 3HauYeHHE, PACCUMTAaHHOE HAa JaTy
COOTBETCTBYIOIIETO JIEHEKHOTO MOTOKa 1o (opmyre (3) 6e3 ydera 4acCTHIHOTO
MOTAIIEHsI OCHOBHOTO JI0JTa C IaThl pa3MEIIeHHs BRITyCKa (T.€. TOJIBKO C yIEeTOM
HMHAEKCUPOBaHUs BEIMYMHBl HOMUHAJA, YCTAHOBIEHHOW Ha JaTy pa3MeEIleHHs
BEIITYCKA);

HOMUWHAJ - BeJITMYMHA HOMHUHAJIA HAa JIaTy pa3MeIIeHus BBIMycKa (0e3 ydeTra MHIACKCAUU |

aMOPTH3AIUH);
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J10Jid AMOPT,, - 10JI1 YaCTUYHOTO MOTalIeH!s] HOMUHAJIA B AATY JACHEXHOI0 ITOTOKA N.

1.4.3. BenuuuHa nepeMeHHON CTaBKU KyIOHa.

Jnst MONroBBIX LEHHBIX OyMmar, IO KOTOPHIM IIPOLICHTHBIC CTaBKM HE ONpEIeNieHbl Ha BeCh OXKHIOAEMBIH CPOK
oOpamieHus, CyMMBI OyIyIIUX DEHEXHBIX IIOTOKOB, IUI KOTOPBIX CTaBKa HE OINpe/eNieHa Ha JaTy OLCHKH HHCTPYMEHTa,
pacCUNTHIBAIOTCSL:

e Ui LEHHBIX OyMar, B pacyeT CTaBKH 10 KOTOPBIM BKJIIOYEHBI IIEpPEMEHHBIE, 3HAYCHHE KOTOPHIX HE 3aBHCST OT

peLICHNs] AMUTEHTA, - MCXOJs CTaBKH, ONPENENICHHOH C Y4eTOM NPOTHO3HBIX 3HAYECHHH TaKUX MEPEMEHHBIX
rapaMeTpoB, (pacyeT CTaBKH BBIMOIHAETCS 110 (hopMyIie, ONpeIeTIeHHOM YCIOBUSIMU BBITYCKa),

e IS MPOYMX IIEHHBIX OyMar — UCXO/Is U3 CTABKH, 3aIaHHOM JIJIsl HAaHOOJIee MO3HEr0 KyMOHHOTO MEPUoIa.

Pacuer cTaBOK BBIMOJHSAETCS OTACIBHO JUTS KAX/0r0 KYIIOHHOTO TIEPHO/IA.

Ecnu B KauyecTBe MEpeMEHHOro MapaMmeTpa JUisi pacdyera CTaBKH KYMOHA YCIOBUSIMH BBIIYCKAa HHCTPYMEHTA
HpefyCMOTPEHa «CTaBKa MH(ISALMU» M HHAs «CTaBKa JEHEKHOTO PBIHKA»®, 3HAYEHHE CTaBKM COOTBETCTBYIOIIETO KyNOHA
paccuuThiBaeTcsl mo (opmyre, MPeIyCMOTPEHHON YCIOBHSMH BBIMYCKa HCXOJS M3 MPOTHO3HOIO 3HAUYCHUS WHQISALUH,
COOTBETCTBYIOIIETO KYMOHHOMY MEPHOLY, W IPOTHO3HOTO 3HAYEHHS WHON CTaBKH [ICHEKHOTO PBIHKA COOTBETCTBYIOMICH
CPOYHOCTHU (HyTeM BbI60pa MaKCHMAaJIbHOT'O U3 3Ha‘-leHHI>i, paCCYUTAaHHBIX C MPUMEHCHUEM YKa3aHHBIX ABYX MPOTHO3HBIX
apaMeTpoB).

[Ipu pacueTe crnpaBeUIUBONH CTOMMOCTH OCYIIECTBIISETCS MEPECMOTP OYAYIIMX JCHEKHBIX MOTOKOB MPU HATHIHU
O0OHOBIICHHOW MH(DOPMALMK O 3HAYCHHUSX CTaBKH KymoHa. HOoBoe 3HaueHHE CTaBKM KYMOHA MPUMEHSETCS C JAThl Hadaia
COOTBETCTBYIOIIETO KYIIOHHOTO MIEPHO/Ia, OJIMKANUIIEero K 1aTe YCTAaHOBJICHHUS CTaBKU (HO HE MO3/HEE AaThl HaYaia Ky[TOHHOTO
Mepro/ia, Ha KOTOPBIA CTaBKa YCTAHOBJICHA, WK 0Oojiee pPAHHEr0 KYMOHHOTO MEepHOJa, N0 Havala KOTOPOTrO CTaBKa

YCTaHOBIICHA).

1.4.4.  IIporHo3HbIe 3HAUEHUS HHQISINN

Juist nporHo3HbIX 3HadeHU nHQInuu ([IPOTHO3 UIIL) ucrnoms3yroTes 3HAYCHUS:

Ll «BMeHeHHOI» nHsn (nanee taxke — BUIIL], INF);

] 9KCHEPTHHIN MPOTHO3 0 OyIymuX 3HAYCHHUAX MHQIALUHN - B CIy4ae OTCYTCTBHS 3HAYCHHS «BMEHEHHOI

MHQISIMUA A1 COOTBETCTBYIOIIMX IIEPHOJOB. B KauecTBe MAaHHBIX O IIPOTHO3HBIX 3HAYCHUSX IEPEMEHHBIX

MapaMeTpoB HCIOJIB3YIOTCSA TPOTHO3BI COIHMANBbHO-?KOHOMHYECKOTO pa3BUTHs MUHHCTEPCTBA 3KOHOMHYECKOTO

passutus Poccuiickoii ®enepanunt®,

Jig Bcex meprooB, 1aTa Hadaina KOTOpbIx He npeBbimaet 2023 rox (rog moramenus Beirycka Od®3 52001RMFS), B
KayecTBe IPOrHO3a MHQUIALMH HCIOJIb3YyeTCsl 3HaueHHWe «BMEHEHHOI» wnHdmsammu g Beimycka O®3 52001RMFS,
paccuutanHoe o Gopmyiie (5) kak pazauna Mmexay Crapkorr KB/l B ToUke, COOTBETCTBYIOIICH CPOKY JIO MOTAIICHHS BEITYCKa
O®3 52001RMFS, n cpenHeB3BEIICHHON JOXOAHOCTHIO K MOTAICHHUIO ITOTO JK€ BBITyCKa:

INFg3023 = KB/ls2001 = YTMs2001, )

Jliig Bcex mepro0B, HAYMHAIOMINXCS B IpoMexyTKe ¢ 2024r. no 2028r. (BKIII0Yast), B Ka4eCTBE MPOTHO3a HHIAINN
HCTIONB3YyeTCsl 3HAYeHHE, paccuuTaHHOe 1Mo (opmyne (5), ucxons u3 3HAYCHHH «BMEHEHHOW» WHGISIHN BBHITYcKOB OD3
52001RMFS u 52002RMFS:

 Hanpumep, MAX (MHQIALMS; KIIOYEBas CTABKA)
10 https://www.economy.gov.ru/material/directions/makroec/prognozy socialno_ekonomicheskogo razvitiya
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t52002-t52001 (1 + INF52028/100)'352002
INF3024-2028 = OKPYTJI (1 + INFygy5/100) 52001 —-11],4]%100, (6)
I'ne:
INFg3028 = KB/ls2002 = YTMs2002, ™)
INF_ 5053 - 3HaYeHUE «BMEHEHHOW» MH(Anuu Uit Bbimycka O®3 52001RMFS,

paccautanHoe 1o opmyie (5) ¢ TOYHOCTHIO 0 2 3HAKOB IIOCIIE 3aIITOH —
pe3ynbTat pacuera 1mo Gopmyie (5) COOTBETCTBYET 3HAUCHHUIO B MIPOIICHTAX;
INF 5028 - 3HaYeHUE «BMEHEHHOW» MH(Anuu Ui Bbimycka O®3 52002RMFS,
paccautanHoe 1o opmyie (7) ¢ TOYHOCTHIO 0 2 3HAKOB IIOCIE 3aIsATOH —
pe3ynbTat pacuera 1mo gopmyire (7) COOTBETCTBYET 3HAUCHHIO B MIPOIICHTAX;
ts2001) £52002 - 3HaYeHHE CPEJHEB3BEIIEHHOTO CPOKa JIO MOTalleHus BhIMTyckoB OD3
52001RMFS, 52002RMFS, paccunTaHHOE B rojiax ¢ TOYHOCTBIO 10 4-X

(deThIpex) 3HAKOB IOCIIE 3alATOMH;

KB52001, KBAs2002 - 3HayeHue CtaBku KB/ B Touke, COOTBETCTBYIOIIEH CpeIHEB3BEHIICHHOMY
CpoKy no norameHus BeiryckoB OD3 52001RMFS, 52002RMFS;

YTMs3001, YTMs5002 - CpeIHEeB3BELICHHAs JOXOAHOCTh K TIOTalleHHI0 BBIIyckoB O®d3
52001RMFS, 52002RMFS Ha paty omueHkH, myOnukyemas MOCKOBCKO#
ouprxeit.

Jl1g Bcex mepuo0B, HAaUMHAIOIMXCS B poMexyTke ¢ 2029r. 1o 2030r. (BKiI04ast), B KauecTBe MPOTHO3a HHIALNN
UCTIONB3YETCsI 3HAYCHUE, paccuuTaHHoe Mo (Gopmyse (8), UCXoas W3 3HAYCHUN «BMEHEHHOW» MHGIIANUU BhITyCKOB OD3
52002RMFS u 52003RMFS:

INF2029_2030 = OKPyF.]] —_ 1 ,4 * 100, (8)

t52003~t52002 (1 + [NF52030/100)“«52003
(1 + INF<028/100)ts2002

T'ne:

INF52030 = KBA52003 - YTM520031 (9)

INF_ 5058 - 3HaYeHUE «BMEHEHHOW» MH(Anuu Juist Bbimycka O®3 52002RMFS,
paccuntanHoe 1o ¢popmysie (7) ¢ TOYHOCTBIO 10 2 3HAKOB IOCIIE 3aISATON —
pe3ynbTar pacueta mo ¢popmyie (7) COOTBETCTBYET 3HAUESHHIO B MPOIICHTAX;

INF_ 5430 - 3HaYeHUE «BMEHEHHOW» MH(Anuu Juis Bbimycka O®3 52003RMFS,
paccuntanHoe 1o ¢popmysie (9) ¢ TOYHOCTBIO 10 2 3HAKOB IMOCIIE 3aISATON —
pe3ynbTat pacueta mo ¢popmyie (9) COOTBETCTBYET 3HAUCHHUIO B IIPOIICHTAX;

t52002> t52003 - 3Ha4YeHHE CPEJHEB3BEIICHHOI0 CpPOKa JI0 IrorameHus BoimyckoB Od3
52002RMFS, 52003RMFS, paccunTaHHOe B rojilax ¢ TOYHOCTBHIO 110 4-X

(JeTBIpex) 3HAKOB ITOCIIE 3aIIATOMH;
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KBASZOOZ’ KB'£[52003

YTMs,002, YTMs5003

- 3nauenne CraBku KB/ B Touke, COOTBETCTBYIOMIEH CpEeIHEB3BEIICHHOMY
CpoKy 10 noramienus BeimyckoB O®3 52002RMFS, 52003RMFS;

- CpeIHEB3BEIICHHAs JOXOAHOCTh K IOrameHuto BblmyckoB O®d3
52002RMFS, 52003RMFS Ha paty oueHkH, myOnmKyemas MOCKOBCKOi

OUpIKeH.

Jiis Bcex meprooB, HAYMHAIOIIUXCS B IpoMexyTke ¢ 203 1r. 1o 2032r. (BKIII0OYAsT), B KA4eCTBE MPOTHO3a MHQIIAIIH

UCTIONIb3YyeTCsl 3HAUeHHe, paccuntanHoe no ¢opmyie (10), ucxons U3 3HaueHUH «BMEHEHHOI» MHQIsIIMYU BbITycKOB Od3

52003RMFS u 52004RMFS:

t52004=t52003 [ (1 + INF<5(3,/100)¢s52004
INFy431_2032 = OKPYTJI \/(1 T+ INF.,q30/100) 52003 —-11,4]+100, (10)
I'ne:
INFg3032 = KB/l52004 = YTMs2004) (11)

INF_ 5030 - 3HaYeHUE «BMEHEHHOW» MH(Anuu Uit Bbimycka O®3 52003RMFS,
paccunTanHoe 1o (opmyrne (9) ¢ TOYHOCTBIO 10 2 3HAKOB MOCIIE 3AISTON —
pe3ynbTat pacuera 1o Gopmyse (9) COOTBETCTBYET 3HAYCHHUIO B IPOLICHTAX;

INF 5032 - 3Ha4YeHUE «BMEHEHHOW» MH(Anuu i Bbimycka O®3 52004RMFS,
paccuutanHoe 1o popmyne (11) ¢ TOUHOCTHIO 10 2 3HAKOB TIOCIIE 3aMsATON —
pe3ynbTat pacuera 1o ¢popmyie (11) cooTBEeTCTBYeT 3HAUEHHIO B IPOLICHTAX;

52003, 52004 - 3HaYeHHE CPEJHEB3BEIIEHHOTO CPOKa JI0 MOTalleHUs BBITycKoB OD3
52003RMFS, 52004RMFS, paccuuTaHHOE B rojax ¢ TOYHOCTBIO 10 4-X
("eThIpex) 3HAKOB MOCIIE 3aIATOMH;

KB/52003, KB52004 - 3xauenue CraBkm KB/l B  Touke, COOTBETCTBYIOLIECH
CPEHEB3BEIIEHHOMY CPOKY 0 norameHust BeimyckoB O®3 52003RMFS,
52004RMFS;

YTMs55003, YT Ms55004 - CpegHEB3BEIIEHHAass JOXOAHOCTh K TIOTAIIeHHIO0 BBITyckoB O®3
52003RMFS, 52004RMFS Ha pary oueHkH, myOnukyemas MOCKOBCKO#
oupsxeit.

Ipumeuanue:

IIpu Bbmmonnenuu pacyera INF,g54-2028, INF029-2030, INFj031-2032 3HaueHus nokasareneil INF.,q,3,
INF<2028, INF<2030, INF<2032, KOTOpBIE B pe3ynbTate ux pacyera o popmynam (5), (7), (9), (11) asistorcst 3SHaYSHUSIMA
B IIPOLIEHTAX, TIEPEBOATCA B 3HAUCHUS B JOJISIX SMHMIIBI (ITyTeM AeTCHUS KakIoro n3 HuX Ha 100 - 9To sIBHO OTpaskeHO
B popmynax (6), (8), (10)). Pesynprar pacuera mo dopmynam (6), (8), (10) cooTBeTCTByeT 3HAUCHHIO B MPOIEHTAX,
OKPYTJIEHHOMY J10 2 3HAKOB TOCJIE 3alsTOM.

Jist Beex mepro1oB, HaunHarommxcs ¢ 2033 1., B KauecTBe NPOrHo3a HHQIISLMH HCIOIb3yeTCs 3KCIIEPTHBIN IIPOTHO3
HHOIAIN.
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Ecnm cpok morameHust Jo1roBoro HHCTpyMeHTa He npeBbiinaeT 2034 1. 1 0TCYTCTBYIOT MHBIE IPOTHO3HbBIC 3HAUCHHS
MIEPEMEHHBIX NMapaMETPOB, TO BIMSHUE SKCIIEPTHOTO NMPOTHO3a MHAUIAMK Ha PE3yJIbTaT pacdeTa CIPaBEIINBON CTOMMOCTH
NIPU3HAETCS HE3HAYMTENBHBIM, pacyeTHas LIeHa [IEHHOH OyMaru MoeT ObITh Kiaccu(UIMpoBaHa B ypoBeHb 2. B ocTambHBIX
ciy4asx (HOMHMO MH(QJISIINMM HCIONB3YIOTCSl WHBIE HEHAOJIoJacMble JaHHBIE WM CPOK roramieHus mpesbimaer 2034 r.)
BIIMSHHUE 3KCIIEPTHOTO MPOTHO3a MHQIISIIMK TPU3HAECTCS 3HAUUTENIFHBIM, pacueTHasl [IEHa IIEHHOH Oymaru kinaccudumupyercs

B YPOBEHB 3.

1.45.  IIporHO3HBIEC 3HAUYEHUS MPOYHX IIEPEMEHHBIX MTapaMETPOB
IIporHo3Hbie 3HAYEHUSA KKOPOTKHX» CTABOK ICHE:KHOT0 PHIHKA (/151 IVIABAIONIUX MPOLEHTHBIX CTABOK HA CPOK
NpeaoCcTaBJIeHHs JeHEKHBIX cpelcTB 10 1 Mecsiia BKIIOYUTEIbHO).
K «kopoTKHM» CTaBKaM JEHEKHOTO PBIHKA OTHOCATCS CIEAYIOIIUE IUIABAIOIIME MPOIEHTHBIE CTaBKH, €CJIM OHHU
MIPEIyCMOTPEHBI YCIOBHSAMH BBHITyCKa OIIEHUBAEMOTO HHCTPYMEHTA:
e craBka RUONIA
e craBka ROISfix co cpokamu 1 Henens, 2 Heaenu, 1 Mecsiq
e craBka MosPrime Rate co cpokamu «overnight», 1 Henens, 2 Henenu, 1 Mecsiy
e craBka PEIIO, no omepanusam LlenTpansHoro 6anka Poccuiickoit depepannu Ha CpoK OO OTHOTO MecsIa
(BKJTIOUUTENBHO)
e KiroueBas craBka LlentpansHoro 6anka Poccutickoit denepanyn
e craska KB/l Ha cpok 10 0THOTO Mecsna (BKIIOYUTEIBHO).
Ecmu B kauecTBe MepeMEHHOTO MapaMeTpa IMpeIycMOTpeHa TUTaBarolas MPOICHTHAs CTaBKa CPOKOM 10 1 Mecsia, To
MPOrHO3HOE 3HaueHue Takoro mapamerpa (Rater) paccuurtsiBaetcst mo dopmyse (12) kak pasuuiia mexay Craskoit KB/ B
TOYKE, COOTBETCTBYIOIICH CpeIHEB3BEIICHHOMY CPOKY JIO ITOTAIICHUS OIICHUBAEMOT0 HHCTPYMEHTA, M BETMINHON «CpeaHen

MPOLIEHTHON Map KK HaJl CTOMMOCTBIO ()OHIUPOBAHUS:

Ratef = (KBAAO norawenus CpMCOF)' (12)
cpMcor = OKPYTJI(CP3HAY(Mcor), 4), (13)
(P —1000)
Mcor = FIXKyl'lOH - 1000 %x¢t ’ (14)
I'ne:
KB 16 noramenus - 3nayenue Crasku KB/l B TouKe, COOTBETCTBYIOIIEH CPETHEB3BELIEHHOMY CPOKY

JI0 TIOTAIlIeHHs OLIEHUBAEMOTO HHCTPYMEHTA;

cpMcor - 3HaYEHUE «CPEIHEH IMPOIEHTHOW MapXW HaJ CTOMMOCTBIO (DOHIMPOBAHUSY,
paccuntanHoe mo Qopmyne (13) Ha maTy OIEHKHM HHCTPYMEHTa Kak CpelHee
aprupMeTHIecKoe 3HAYCHUH MOKa3aTels «IIPOICHTHOW Map>KH HaJl CTOMMOCTBIO
(oHANPOBaHUS», PACCUUTAHHBIX 110 (opmyde (14), mo xop3une BoiryckoB OD3-
TIK;
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Mcor - 3Ha4YCHHE «MPOLECHTHOM MapXH HaA CTOMMOCTBIO (DOHANPOBAHUY,
paccuntanHoe 1o (opmyne (14) ms Beimycka Od3-I1K, Bxozsiiero B KOp3uHy
BhImyckoB OD3-IIK;

FIX ynon 3HaueHHe PUKCUPOBAHHOM yacTu KynoHa s Beimycka OM3-I1K (manpumep, s
Beirycka 29010RMFS kynon ycranaBimBaercs B Benmauae RUONIA + 1.60% n
BennauHa FIX 0, MprHAMaeTes paHoi 1.60%);

P - eHa (6e3 ydyera KylmoHHOTO Ioxo1a) KOoHKpeTHOro Bhimycka O®3-IIK Ha maty
pacyera B pyOIsix;

t - CpeAHEB3BEUIEHHBIN CPOK A0 NOTralleHus KOHKpeTHoro Bbimycka OP3-TIK.

Ipumeuanue:
Ha maty yrBepkneHns Hactosmel pegakiun Metoanku kop3uHa BeimyckoB OD3-TIK (mepeuens BoimyckoB OD3-TIK,
BKJIIOYaEMBIX B pacuyeT cpM.,r) Bkmovaer cueaymoouue Bbimycku: 29006RMES; 29007RMFS; 29008RMFS;
29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS;
29019RMFS; 29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

Ilepeuens BriryckoB OD3-IIK, BkIrouaeMbIX B pacueT cpMc,r, lepecMaTpuBaeTcs Y npasisitommeil komnanuet J[.Y.
[N ® npu pazmemiennn HOBbIX BblTyckoB Od3-T1K.

Hospiit nepeuens BbimyckoB O®3-TIK, BkmouaeMmbIx B pacdeT CpMe,r, W JaTa Hayajla €ro INpUMEHEHUsS
ycTaHaBnuBaroTcst Ynpasisomeid komnanuen J[.Y. IIM® no cornacoBanuio co Crnennaai3upoBaHHbIM JENO3UTAPUEM U HE
TpeOyI0T ONEepaTUBHOTO BHECEHUSI COOTBETCTBYIOIINX M3MEHEHHUI B HACTOAILYI0 MeToauKy (yTBEp)KICHUS HOBOH pelaKIluu
MeTtonukn).

Bremyck O®3-TIK, uckmogaercs u3 pacuera CpMcop IPH HACTYIUICHUH HanboJiee paHHEeH U3 Jat:

] JIaThI MTOTAIICHHS BBITYCKa,;
" JIaThl Hayasa Ky[OHHOTO IEPHOAa, C KOTOPOTO YCTaHOBIICHBI paHee Heolpe Ie/IeHHbIe CTABKH KyIIOHA Ha BECh

oxumaeMbIii cpok obpammenus OD3-TIK.

Iena P Beimycka OD3-11K ompeznensercs mo JaHHEIM MOCKOBCKOH OHpPKH, €CIIH OHA SIBJIETCS] aKTHBHBIM PBIHKOM B
oTHouieHUH KoHkpeTHo O®3-IIK, B mnopsake, ycranoBiaeHHoM [IpaBunamu omnpenenenuss CYUA nns onpeneneHus
CIpaBeJINBOMN IICHBI YPOBHS 1.

Ecnmu Ha maty pacdera nieHa P koHkpeTrHoro Beimycka O®3-I1K He ompeneneHa (B T.4. MO MPUYHHE TOTO, YTO MOCKOBCKas
Oup>a He SBJIETCS B JIaTy pacdeTa aKTUBHBIM PBIHKOM ISl BBIMycKa), TO Takoi Beimyck O®3-IIK He Bkitouaercs B pacuer

CPMcor-

Ipumeuanue:

IMokazarenb Mc,r OTpaXkaeT MPEMHIO CBBIIIE CTOMMOCTH (QOHAMPOBaHUs (IO CTaBKe JAeHexHOro pbiHka - RUONIA),
KOTOPYIO WHBECTODBI 3akjajbiBaloT npu nokynke O®d3. Takum o00pa3oM, pHIHOYHBIC OXHAAHHUS IO CTOMMOCTH
(onanpoBanus (1o nporuo3HoMy 3HadeHuro ctaBki RUONIA) BO3MOKHO OonpeennTh Kak pa3HUIly MEXAy 3HaUCHUEM

KB/I B TOUKe, COOTBETCTBYIOILIEH CPEIHEB3BEIICHHOMY CPOKY A0 moramieHus nanHoit OP3 n nokazareneM M .
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Hanpuwmep, npu craBke 5-netneit OP3 B pazmepe 8.57% u 3nauenus Mq,r B pasmepe 0.52% pbIHOYHBIE OKUIAHMS 10

cpennemy 3HaueHuto ctaBku RUONIA B Teuenue 5 net coctaBsat 8.05%.

IIporHo3Hble 3HaYeHUS] CTABOK JI€HEKHOTO PbIHKA «CpeJHei» CPOYHOCTH (ISl IUIABAIOLIUX NPOLEHTHBIX
CTABOK HA CPOK INPeJ0CTABJICHHUS JeHeKHBIX CPe/IcTB oT 1 Mecsina 10 2 j1eT BKJIKYHTEIbLHO)
K craBkam eHEKHOTO PBIHKA «CPEJHEN» CPOYHOCTH OTHOCATCS CIEAYIOIIUE MJIaBaroIie IPOLEHTHBIE CTaBKH, €CIIN

OHH NIPETYCMOTPEHBI YCIOBHUSAMH BBIITyCKa OLICHUBAEMOT'0 HHCTPYMCEHTA:

= craBka ROISfix co cpokamu 2 mecsa, 3 mecsa, 6 MecsIes;
] craBka MosPrime Rate co cpokamu 2 mecsiia, 3 Mecsia, 6 MecsIeB;
] craBka Kb/l Ha cpok oT 1 mecsina 10 2 neT (BKIIOUUTEIBHO).

Ecnm B kauecTBe MepeMEHHOTO MapaMeTpa IpelycCMOTPEHa TUIaBarolias POLEHTHAs CTaBKa CPOKOM OT 1 mecsma 10
2 5ieT, TO MPOTHO3HOE 3HaueHWe Takoro mapamerpa (Ratef) paccumrsiBaetcs mo ¢opmyne (15) kak MporHo3HOe 3HaUCHHE
«KOPOTKOW» CTaBKHM JICHEKHOTO pBHIHKA Ha aHAIU3HPYEMOM IIEpPHOJIE, YBEIHMYCHHOE Ha Ppa3HHIy MeEXIy Oe3pHCKOBOM

JAOXOAHOCTBIO «CPEAHEI0» CPOKaA U «KOpOTKOﬁ» 6€3pHCKOBOﬁ JOXOOTHOCTBIO:

Ratef = (KBAAO noraiieHus CpMCoF) + (KBACPO‘{HOCTI) CTaBKH KBﬂl ZLeHb)' (15)
T'ne:

KB cpounocts crasxu - 3Hayenune CtaBku KB/] B Touke, COOTBETCTBYIOLIEH CPOYHOCTH CTABKH JICHEKHOIO PhIHKA
(HampuMep, eciii 3HaYeHHE CTaBKM KYIOHAa ONpeAelsieTcs Kak 3HadeHHe OeCKYyIOHHOH
JOXOJHOCTH rocoymar Ha cpok 24 mecsua, To KBJ[ mis 2-x ner; eciau k MosPrime6M — to
KB/ mist 6 Mmecstes);

KB nens - 3HaueHue CraBku KB/ B Touke, cooTBeTcTBY!IOIIEH cpoky B 0.0027 roxa.

Ilpumeuanue:
Ilpu ompenenenun 3Hauenus KB/ cpouuocrs craskn TOUKA, COOTBETCTBYHOIIAS CPOYHOCTH TEPEMEHHOTO IMapamerpa

IJIaBAIONIEH MPOLIEHTHOW CTABKH, OMPEAEIISETCS B TIOPSAKE, YCTAHOBIEHHOM B 11.1.2. HacTosieir MeTouku.

IIporHo3Hble 3HAYEHNS «INIMHHBIX)» CTABOK PHIHKA KAMTAJA (IJ15 MJIABAIOIIHX MPOIEHTHBIX CTABOK HA CPOK
NpeaoCcTaBIeHHs JeHEKHBIX CPe/ICTB CBBIIIE 2 JIET).
K «anuHHBIM» CTaBKaM pBIHKA KalUTajla OTHOCSTCS CIIEAYIOIIME IUIABAIOIINE MPOICHTHBIE CTaBKH, €CJIA OHH
MIPEyCMOTPEHBI YCIOBHSMH BBITYCKa OIIECHUBAEMOTO HHCTPYMEHTA:
e craska Kb/l Ha cpok cBbImIe 2 JIeT;
®  JI0XOJHOCTH K MorameHuro Boimycka Od3.
Ecnu B xauecTBe NmepeMEHHOTO MapaMeTpa MCHOJb3YeTCs IUIABalolasi MPOLIEHTHAs! CTaBKa CPOKOM OT 2-X JIET, TO
MIPOTHO3HOE 3HaueHue Takoro napamerpa (Ratey) mpuHMMaercs paBHbIM 3HaueHuto CtaBku KBJl B ToUuke, COOTBETCTBYOMICH
CPOYHOCTH TaKOMW TUIABAIOIIEH MPOIIEHTHOW CTaBKH (HApUMED, €CIIM 3HAYCHHE CTABKU KYIOHA OTPEeIeTCsl Kak 3HaueHHe

0ecKyINOHHOM JOXOIHOCTH rocOymar Ha cpok 5 jer, To CraBka KB/] paccunTsiBaeTcst u1st cpoka B 5 JI€T).
IIpumeuanue:
Ecnu B kauecTBe MepeMEHHOr0O MapaMeTpa HCIOJIb3yeTCs MIaBarolas MPOLEHTHAs CTaBKa 3aUMCTBOBAHMS HA PHIHKE

KaluTalia («,HJ'II/IHHaH» CTaBKa), TO pLIHO‘iHBIfI PUCK U3MCHCHUA HpOHeHTHOﬁ CTaBKU IO MHCTPYMCHTY OTCYTCTBYCT
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(IpUCYTCTBYET TOIBKO PUCK M3MEHEHHUsSI KPEIUTHOTO CIIPEZa) M BO3MOXKHO NMPHUMEHEHHE MOCTPOCHUS NPOTHO3HBIX

ACHEKHBIX ITOTOKOB N UX TUCKOHTHUPOBAHUSA UCXOAA N3 TEKYIIUX MPOUCHTHBIX CTABOK 110 MHCTPYMEHTAaM.

IIporHo3Hble 3Ha4YeHNs] MPOYMX NePeMEHHBIX APAMETPOB (IOMHMO CTABOK JCHEKHOI0 PHIHKA).

[Ipu oTcyTCcTBHM HAOMIOMAEMBIX JAaHHBIX O MPOTHO3HBIX 3HAUEHHSIX MEPEMEHHBIX TapamMeTpoB (Hampumep, poct BBIT)
UCTIONIb3YEeTCsl SKCIIEPTHBIN MPOrHO3 O OYAYIIMX 3HAYCHUSX MEPEMEHHOTo mapamerpa. B kauecTBe JaHHBIX O IPOTHO3HBIX
3HAYEHUAX IEPEMEHHBIX INapaMeTPOB HCIOJIB3YIOTCS NPOTHO3bI COIMATbHO-KOHOMHUYECKOro pa3BuUTHsS MuHHCTEpCTBa

5KOHOMHUYECKOTro passuTus Poccuiickoii ®epeparuu’?,

1.5. Onpenenenue CTAaBKU JUCKOHTUPOBAHUS
CraBka JIUCKOHTHPOBAHUS OYAYIIMX JCHEKHBIX IIOTOKOB OMNPENEISeTCs ISl JOITOBON IEHHOW OyMarn Ha KaXIylo
JlaTy pacueTa CIpaBeJINBONA CTOUMOCTH.
CraBka AMCKOHTUpOBaHUs NpuHUMaetcs paBHoi CtaBke KBJl B Touke, COOTBETCTBYIONIEH CpEIHEB3BEIICHHOMY
CpOKy 110 moramieHus / ohepThl ICHHOH OyMaru, yBeJIMYeHHON Ha COOTBETCTBYIOIIEE 3HAUCHHE KPSIUTHOTO CIIpe/a;
®  DHKCIEPTHOE 3HAUYEHUE KPEAUTHOIO CIpENa;
e MEIUAHHOE 3HAUYEHHWE M3 JMalna3oHa KPEAUTHBIX CHPENOB, ONPEIEICHHOE IJIsi PEUTHMHIOBOI TpYIIIBI
JIOJTOBOM LIEHHON OyMmMaru B COOTBETCTBUH C II.3. HacTosAmed MEeTOOUKH — eCM He 3aJaHO 3KCIEPTHOE
3HAa4YeHUE KPEIUTHOTO CIpesa (3a UCKIII0UEHHUEM JIOJITOBBIX HHCTPYMEHTOB, OTHECEHHBIX K [V peHTHHroBoi
TpyIIe, MEMaHHOE 3HAUYeHUE KPSAUTHOTO CIIpeia sl KOTOPBIX OTIPENENIeTCS B 0COO0M MOPSIKE);
® I TOCYIApCTBEHHBIX LIEHHBIX OyMar (TOJbKO yisi (befiepalbHbIX LIEHHBIX Oymar) MeAuaHHOE 3HaueHHE

KpPEAUTHOTO CIIpesia MpUHUMAaeTcs paBHBIM 0.

Ipumeuanue:

Ecnu 3HaueHHe KpEAWTHOTO CIpeia YCTAHABIMBAETCS HMCXOAS M3 HAOMIOAAeMBIX MaHHBIX (B TOM YHCIE HAa OCHOBE
KpPEAUTHOTO CIIpeJia 10 aHAJIOTMYHBIM BBIMYCKaM JaHHOTO SMUTEHTA, MEAMAHHOTO 3HAU€HHs CHpeAa PEeHTHHIOBOI
TPYIIIBL, CKOPPEKTUPOBAHHOTO HA TPEMHIO/ IUCKOHT 3a 0COObIE YCIIOBUS HAa OCHOBE HAOJIIOaeMbIX JaHHBIX ), pacueTHas
LIeHa [IEHHOW OyMaru MoxeT ObITh KiacCH(UIIMPOBaHA B YPOBEHb 2. B ocTalbHBIX cilydasix pacdeTHas IeHa [EeHHOMH

Oymaru knaccu(puuUpyeTcsi B ypoBeHb 3.

2. PEI'JIAMEHT PACYETA KPEJJUTHOI'O CITIPEJA AJIA JOJI'OBBIX THCTPYMEHTOB

B cooTBeTcTBUY € HACTOSIUM PETTAMEHTOM KPEAUTHBIN CIPE/ PACCUUTBIBACTCS JUIS:
e  JIOJrOBOW LIEeHHOW Oymarw, HOMHHHUPOBAaHHOH B pyOJisiX (3a MCKIIOUEHHEM TOCyJapCTBEHHBIX IIEHHBIX Oymar
PD).
Jlnst meneit pacdyera KpeAUTHOTO CIIPEa OCYILECTBIIETCS CIEAYIONIas TOCIEA0BATENbHOCTD AEHCTBUI B OTHOLICHUH
JIOTOBOW IIEHHOH Oymarmu:
e B 3aBUCMMOCTM OT HAJIMUHsl MJIM OTCYTCTBHS KPEJUTHOIO peiiTHHIa y BbITycKa'? (a B €ro OTCYTCTBHH y SMUTEHTA

WIA TOPYYHTENsS WM 3aeMINMKAa TI0 BBIMTYCKYy (MpuMeHHTEeNbHO K SPV)) monroBoil 1eHHOM Oymarw,

1 https://www.economy.gov.ru/material/directions/makroec/prognozy _socialno_ekonomicheskogo_razvitiya
12 HCHOJ’IL3yeTC$I erlIHTHLIﬁ pefITPIHl“ 10 IIKaJie peﬁTHHFOBOl‘O arcHTCTBAa, COOTBBTCTBy}OIIIeﬁ BaJIIOTE€ OCHOBHOI'O A0JITa
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OTIpENEISIETCSI MIPUHAIC)KHOCTD IECHHON OyMaru K OAHON M3 YEThIPEX PEHTHHTOBBIX TPYIIL, IPEYCMOTPEHHBIX
HacTosImuM PernaMeHToM;

e  MHHUMaJbHOE, MAaKCUMAIbHOE M MEJIMaHHOE 3HAUCHMs KPEAWUTHBIX CIPEAOB ISl JOJITOBOW IIEHHOH Oymaru
MIPUHUMAIOTCSA PaBHBIMU COOTBETCTBYIOIUM 3HAYEHUSIM KPEAUTHBIX CIIPEA0B, PACCUMTAHHBIM IS pEHTUHTOBOM
TPYIIIEL, K KOTOPOH OTHECeHA IIeHHas OyMara (3a UCKIIIOYeHHEM IIEHHBIX Oymar, OTHECEHHBIX K [V pedTHHToBO
rpymime, Juisi KOTOPBIX KPEOUTHBIH CHpes ompenensercss B 0coO0OM MOpsiIKe, MPEayCMOTPEHHOM HACTOSIIUM
Pernamenrtom).

Jnst cyOOpAMHUPOBAHHBIX OITOBBIX WHCTPYMEHTOB (OOMMranmii KpeOUTHBIX OPraHM3allMil B CIydae OTCYTCTBHS
pEWTHHTa BBIMyCKa WJIN ACMO3MTOB) YCTAHABIMBACTCS IOMOJHHUTENbHAs MPEMHUsS 3a CyOOpAMHHPOBAHHOCTb, HA KOTOPYIO
YBCIIUMYNBAIOTCA paCUYCTHBIC BCIMYMHBI MUHHUMAJIbBHOI'0, MAaKCUMaJIbHOTIO U MEAUAHHOTO 3HAYCHMI KpE€AUTHBIX CHPEIOB B
ciy4asix, IpeJyCMOTPEHHBIX IyHKTamu 3.4-3.5. Ilpemusi 3a cyOOpAMHUPOBAHHOCTH ONpPENEISIETCSl C YYeTOM JOCTYIHON

pBIHO‘IHOﬁ I/IHCI)OpMaI_[I/II/I O crpeaax 3a Cy60p£[I/IHI/IpOBaHHOCTB COIIOCTABUMBIX BBIITYCKOB UJIM SMUTCHTOB.

2.1. PeifTHHrOBBIE IPYNIIBI
Jlis neneil onpenenaeHus KpeAUTHOTO CIpena BBOAATCS CIENYIOIUE PEUTUHTIOBBIE TPYIIIIBL:
PeiiTunroBasi rpynmna I — HanBeICIIIHIT/ MAaKCUMATTFHBIN YPOBEHB KPEAUTOCIIOCOOHOCTH, (PUHAHCOBOH HA/ICKHOCTH 10
CPaBHEHUIO C APYTUMH 3MUTEHTaMH, BBITYyCKaMH [IEHHBIX OyMar win prHaHCOBBIMU 00s13aTeNbCcTBAaMU. B yka3aHHy1o
PEUTHHTOBYIO T'PYIILy BKIIIOYAIOTCS JOJITOBBIe MHCTPYMEHTHI ¢ pedTuHroM AAA (RU) (o HarmoHanbHOW IIKane
AKPA (AO)).
JlonroBele MHCTPYMEHTHI, BBINyIIeHHbIE MuHuHcTepcTBOM (uHaHCOB Poccuiickoit dexepanyu, OTHOCATCA K
pedTuHroBoi rpynue I.
PeiitunroBass rpynmma II — BBICOKMH YpOBEHb KpPEIMTOCIIOCOOHOCTH, HPU STOM IMPUCYTCTBYET HEKOTOpas
YYBCTBUTEIBHOCTh K BO3IAECHCTBUIO HEOIArONpPUATHBIX IEPEMEH B KOMMEPUECKHUX, (PMHAHCOBBIX W SKOHOMHYECKHX
ycrnoBHAX. B yka3aHHYIO peHTHHTOBYIO IPYIITy BKJIFOYAIOTCS JONTOBBIE HHCTPYMEHTHI ¢ pedTuHrom ot A-(RU) mo
AA+(RU) (o maumonansHoi mxane AKPA (AO)).
PeiitunroBasi rpynma Il — cpennuit ypoBeHb KpeaHTOCITOCOOHOCTH, (PMHAHCOBON HAIEKHOCTH (OT YMEPEHHO
HHU3KOTO JI0 CPEIHEro), MpHU 3TOM IPHUCYTCTBYET BBICOKAasi YyBCTBUTEIHHOCTh K BO3JCHCTBHIO HEOJIArONpHsTHBIX
MepeMeH B KOMMEpPYECKHX, (DUHAHCOBBIX M HKOHOMHYECKHX YCIOBUAX. B yKa3aHHYI0 pPEHTHHTOBYIO TPYIILY
BKITIOYAIOTCS TONTOBBIE HHCTPYMEHTHI ¢ pelituaroM ot BB+(RU) no BBB+(RU) (o HammonansHoU mkane AKPA
(AO)).
PeiiTunrosas rpynna IV. B ykazanHy0 pedTHHIOBYIO IPYIILy BKIIOUAIOTCS TOJITOBBIE HHCTPYMEHTHI:
= 6e3 peiiTiHra, MPICBOCHHOTO PEUTHHTOBBIMH areHTCTBAMH, YKa3aHHBIMHU B Tabmure 1, nnn
= ¢ peiituarom Hwke BB (RU)+ (mo nammonansHod mkanme AKPA (AQO)), mpHCBOGHHBIM PEHTHHIOBBIM
areHTCTBOM, yKa3aHHbIM B Tabmwume 1.
PelTHHrOBBIE TPYMITEI MOTYT OBITH IIEPECMOTPEHBI IIPH BRIITOJHEHUH OJJHOTO U3 CIETYIONINX YCIOBUIA:
e  BHECCHHE M3MEHEHHI B METOAMKY pacdera U cOCTaB MH/IEKCOB MOCKOBCKOI OMpKH;
e IpOoYMEe U3MEHEHUs Ha PhIHKE, IPU3HAHHBIE CYLIECTBEHHBIMU IS IIEJIEH ONpeeNeHus] pEHTUHTOBBIX MPYIIIL

IIpoBepka yciioBuil A1 NEPECMOTPA PEUTUHIOBBIX MPYII IPOBOJUTCS €KEKBAPTaAJIbHO.

2.2. Mopsaaok onpeaejeHNsi MPUHAMIEKHOCTH 0JIT0BOr0 HHCTPYMEHTA K PeHTHHIOBOIi rpymme
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OmnpenencHne MPUHAUICKHOCTH AOJITOBOTO MHCTPYMEHTAa K PEHTHHIOBOW TPYIIIC BBHINMOJHSIETCS HA OCHOBAaHHWHU

JAHHBIX BEAYIIUX PEUTHHTOBBIX ar€HTCTB B COOTBETCTBUH ¢ Tabmmreit 1.

Tabauua 1. ConocraBienue MKajd peATHHIOBBIX aT€HTCTB

Hanuonanbnas mxana pist Poccuiickoii ®@enepanun
PeiiTunroBas
AO "Oxkcnept
AKPA (AO) A P 000 "HKP" 000 "HPA" TPy
PeiliTuHronas
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna |
AA+(RU), AA(RV), ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AAJrul,
PeiliTuHronas
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-ru|, A+rul,
rpynna |l
A (RU), A-(RU) ruA, ruA- Ay, A-ru Alrul, A-jru|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|,
PeiiTuHronas
BBB (RU), ruBBB, BBB.ru, BBB|rul,
rpynmna |11
BBB-(RU), BB+(RU) | ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ru|
N . PeliTuHronas
Bornee HU3KMIT peUTHHT / pEHTHHT OTCYTCTBYET
rpynmna |V

IIpy Hamuuuu y MAOJNTOBOM IEHHOM OyMaru, ee HSMHTEHTa WIM MOPYYHMTENs WIM 3aeMINMKA IO BBITYCKY
(mpumeHuTEeNT HO K SPV) HECKONBKMX PEHTHHIOB, BBIOMpAaeTCs HAMOONBIIMHA W3 MMEIOIIMXCS aKTYaJlbHBIX KPEIUTHBIX
PEHUTHHIOB, C YIETOM CIIEAYIOIIETO:
"  [IpW HAIWYMU PEHTHHTA BHIITyCKA UCIIOIB3YETCsl HANOOJIBININHA N3 aKTyalbHBIX KPEAUTHBIX PEHTHHIOB BBIITYCKa,
IIPUCBOCHHBIX Pa3IMIHBIMH PEUTHHTOBBIMU areHTCTBAMU;

= B OTCYTCTBHHU PEWUTHHTra BBIIYCKa, IPUCBOCHHOTO XOTS ObI OJHHM PEHTHHIOBBIM areéHTCTBOM, IPH HAIWIHH
pEeWTHHra SMHTEHTa IIEHHOH OyMaru WcCIojb3yeTcs HauOOJbIIMH W3 aKTYaJbHBIX KPEIUTHBIX PEUTHHIOB
SMHUTEHTA, IPUCBOCHHBIX PA3INYHBIMU PEHTHHIOBBIMH ar€HTCTBAMU;

= B OTCYTCTBUH PEHTHHIa BBITyCKa M IMHUTEHTA, IPHUCBOCHHOTO XOTS ObI OHUM PEHTHHTOBBIM areHTCTBOM, IIPH
HaJIMYUKM PEHTHHIA IOPYYHUTENsl WM 3aeMIIUKa 10 BBIIYCKY (IpuUMeHHTesnsHO K SPV) nenHoit Oymarm
UCTIONB3YeTCs HaHMOOJIBIIMK M3 aKTyaJbHBIX KPEAWTHBIX PEHTHHIOB MOPYYHTEIS MM 3a€MIIHUKA 110 BBITYCKY

(mpumenuTensHO K SPV), IpHUCBOEHHBIX Pa3TUYHBIMU PEHTHHTOBBIMH areéHTCTBaMHU.

2.3. OcobenHocTH onpeneaeHnst KpeauTHbIX cnipenos aust I, I, III peiiTHHroBBIX rpynm
Kpenutasrit cipen mis perituarossix rpymi I, 11, 11 paccunteiBaeTcs Ha KaXayio JaTy OnpeneneHus CIpaBeIInBOM

CTOMMOCTH JOJITOBOT'O HHCTPYMCEHTA.
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IIpu Beruucnenun kpenutHoro crpena I, I, II1 peTHHTOBBIX Ipyn UCIOJIB3YETCSl MEAUAHHOE 3HAUYEHUE KPEIUTHOTO
cnpena 3a nocienane 20 TOProBEIX THEH (<= AaThI ONpeIeIeHHs CIIPaBeIIMBOI CTOMMOCTH).

Jna pacdera meauaHHOro 3HadeHus kpenurtHoro crpenaa I, II, III peHTHHIOBBIX I'pyII MCIONB3YHOTCS 3HAUCHHUS
JIOXOTHOCTH CJIEAYIOIUX OOIUTal[HOHHBIX HHAEKCOB MOCKOBCKO# OMpIKH, PACKPBIBAEMBIX [0 HTOTaM Ka)KJJ0I'0 TOPrOBOTO JHS

Ha calite MOCKOBCKOM OHMpIKH:

a. Wunekc kopnopatuBHbIX obnmranmid (> 1 rona, peiitunr = AAA(RU))
Tuxep: RUCBTRAAANS
Ornncanue nHaeKca: https://www.moex.com/ru/index’RUCBTRAAANS
ApXWB 3HaYCHUIL: https://www.moex.com/ru/index’/RUCBTRAAANS/archive/
b. Wupexc kopropatuBHEIX obnuramuii (> 1 roxa, A-(RU) < pefituar < AA+(RU))
Tuxep: RUCBTRA2A
Omnucanue uHAEKca: https://www.moex.com/ru/index’ RUCBTRA2A
ApXUB 3HAUCHHI: https://www.moex.com/ru/index’RUCBTRA2A/archive/
C. Wnnexc kopropaTtuBHeIX obauramuii (> 0,5 roga, BB+(RU) < peittunar < BBB+(RU))
Tuxep: RUCBTR2B3B
OnucaHue UHIEKCA: https://www.moex.com/ru/index/RUCBTR2B3B
ApXHUB 3HAYCHHIA: https://www.moex.com/ru/index’/RUCBTR2B3B/archive/
Pacuer menuannoro kpenurHoro crpena i |, I, 111 peliTHHroBBIX TpyII OCyIIecTBISICTCS B CIEAYIOMEM HOPSIKE:

PeliTunrosasi rpynmna |

PaccunthiBaeTCS KpeAUTHBIN cripe Spri 3a Kax i U3 20 mocaeIHuX TOProBoix auei (16):

Ser1 = (Yrucerraaans — KBRruceTRAAANS) X 100, (16)
I'ne:
Sprr - 3HAYCHHS CIIpe/ia, PACCYUTAHHBIC B 0A3HUCHBIX ITyHKTAX;
YRUCBTRAAANS - noxoxHocTh nHAekca RUCBTRAAANS, packpsitas MocKOBCKO# Oupxeit;
KBJlrucBTRAAANS - 3Hayenue CraBku KB/ B TOYKe, COOTBETCTBYIOILEH [IOpallMd HHAEKCA

RUCBTRAAANS packpsIToif MOCKOBCKOH OUpKE.
PaccunThiBaeTCs MeIMAaHHOE 3HAYCHHE KPEIMTHOro crpena Spry 3a mocnenuue 20 TOProBbIX AHEH (MenuaHa w3
MOJIYYEHHOTO Psifa Seri).
Ilpu pacyere MeIMAHHOTO 3HAYCHHUS KPEAUTHOTO crpena Spr IPOMEKYTOYHbIE OKPYIIICHHs 3HA4YeHUH Seri He
npou3BosTcs. [lonydeHHOe MeIMaHHOe 3HAYEeHHe KPEIUTHOTO cipea Spl OKPYIIBIETCS MO NPaBHIaM MAaTeMaTHYeCKOro

OKpYIJICHUSA N0 LEJI0ro 3Ha4CHUA 0a3HCHBIX ITYHKTOB.

Peiitunrosas rpynna ||

PaccuntsiBaeTcst KpeMTHBIN cripen Serii 3a Kaxaplid 13 20 mociaeqHuX Toproeuix aueit (17):

Serit = (YRuceTraza — KBZlRuceTRAZA) X 100, 17)
T'ne:
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Sprit - 3HAYEHMS CTIPE]a, PACCINTAHHBIC B Oa3MCHBIX ITyHKTaX;
YRUCBTRA2A - noxoxHoctb uHgekca RUCBTRA2A, packpbitas MOCKOBCKO# OHpikeit;
KBARruceTRAZA - 3Hadene CraBkum KBJ| B TOuYKe, COOTBETCTBYIOIIEH IOpAlliM HHICKCA

RUCBTRAZ2A packpbiToii MOCKOBCKOH OHpiKeit.
PaccunThiBacTCsI MeIMAHHOE 3HAYCHUE KPEIMTHOTO cripena Spry 3a mocnmemane 20 TOPTOBBIX AHEH (MeauaHa W3
MOTYYEHHOTO psiia Seri).
IIpu pacuere 3HAYCHHS MEIMAHHOTO KPEAWUTHOTO CIpena Spi MPOMEXYTOYHBIC OKPYIJICHHsS 3HAYCHHH Seril He
npom3BozasTcs. [lomydeHHOe MEANAHHOE 3HAYCHHE KPCAMTHOTO crpeaa Spiy; OKPYIISIETCS 10 MPABHJIaM MATeMaTHYECKOTO

OKPYIJICHUSA A0 LEJI0ro 3Ha4YCHUA 0a3HCHBIX ITYHKTOB.

Peiitnnrosas rpynmna Il

PaccuntriBaeTCS KpeAUTHBIHN cripe Sprun 3a Kaxerid u3 20 mociaeqHuX TOproBeix aHek (18):

Serur = (Yrucerrzess — KBAruceTrzB3s) X 100, (18)
T'ne:
Spr - 3HAYCHHS CIIpe/ia, PACCYUTAHHBIC B 0A3MCHBIX MTyHKTAX;
YRUCBTR2B3B - noxogHocTh nHaekca RUCBTR2B3B, packpeitas MockoBckoi Oupaxkeit;
KBJrucBTR2B3B - 3HayeHue CraBku KB/ B TOUKe, COOTBETCTBYIOILEH [IIOpallMd HHJIEKCA

RUCBTR2B3B packpsiToit MOCKOBCKO# OHpKei.

PaccunThiBacTCsl MEAMAHHOE 3HAYEHHE KPEAWUTHOTO crpena Spry 3a mociexrne 20 TOProBeIX AHEH (MeamaHa u3
MOJIy4EeHHOTO psina Seri).

Ipu pacuere 3HAYECHHS MEAMAHHOTO KPEAUTHOTO crpeia Spry MPOMEXYTOYHbIE OKPYIJICHHS 3HAYCHHN Sprin He
npou3BosATcs. [loJydyeHHOE MEUaHHOe 3HAUYEHUE KPEAUTHOIO CIpeaa Spry; OKPYIUISETCS 10 IpaBHIaM MATEMATHYECKOTO

OKpYIJICHUSA N0 LEJI0ro 3Ha4YCHUA 0a3HCHBIX ITYHKTOB.

2.4. OcoGeHHOCTH OMpesieJieHUs] KPeAUTHBIX cripenoB st IV peliTuHroBoii rpynnei
C y4eToM HaJM4Us B JAHHOM IPyYIIE JOJITOBBIX HHCTPYMEHTOB HU3KOTO KPEAUTHOTO KauecTBa, B T.4. MPeAe(ONTHBIX,
a TaKKe JIOJTOBBIX WHCTPYMEHTOB YAOBJICTBOPHTEIHFHOTO KPEIUTHOTO KayecTBa, HO Oe3 peHTHHIa, MEJANaHHBIH KPEIUTHBIN
crpen Spiy PACCUMTHIBACTCS HA MHANBUIYAIBHOM OCHOBE JUTS Ka)KIOTO A0JITOBOTO HHCTPYMEHTA.
3HaYeHHe MEIMAHHOTO KPEJUTHOTO CIpeaa AJs JOJIrOBOTO MHCTPYMEHTA, BKIOYEHHOro B [V pedTuHrOByIO Tpymmy,
PACCUUTHIBAETCA Ha KaX1yI0 JIaTy ONPEJIENICHHUS CIIPAaBEIMBO CTOMMOCTH JIONIFOBOTO MHCTPYMEHTA B CJIELYFOILEM MopsiiKke ™S
HE PeXe 4YeM Ha MOCIEeIHHH IeHb KaXIOoro KBapTaja JUis AOJITOBOTO HHCTPYMEHTA OINPEAENAeTcs 3HAaueHUe
KPEIUTHOTO CIIpea ¢ NMPUMEHEHHEM OJIHOTO M3 IIEPEUYMCIEHHBIX HIDKE CIIOCOOOB (anee — AKCIIEPTHOE 3HAYEHHE
KpenuTHOTO crpena). OIHOBPEMEHHO MJISl JOJTOBOTO WMHCTPYMEHTa ONpeAessieTcs BeIWMYMHA OTKJIIOHEHHUS
9KCIIEPTHOI'O 3HAYEHMs KPEIUTHOIO CIpefa OT 3HAaUeHHUs MEIUAHHOI'O KPEAUTHOIO crpena, paccuuraHHoro s 111

PEUTUHIOBON I'PYIIIBI HA 3Ty K€ ATy (Aslyrl(m—w));

13 Eciu Ha maTy onpeiesieHus COpaBelIMBON CTOMMOCTH J0JITOBOM LIEHHOH GyMary, BKIoYeHHOH B IV peliTHHIOBYIO IpYIILy, 3HAYEHHE
MEeMaHHOTO KPEIUTHOTO CIIpesa /Ul He€ He yCTaHOBJICHO, TO pacueTHas IieHa TaKOH JIONTOBOH IIEHHOI OyMaru onpeseneHHast METOJJOM
MIPUBEIEHHON CTOMMOCTH OyIyIINX J€HEKHBIX TOTOKOB MPU3HACTCS PABHO HYIIIO.
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MeJIMaHHBIN KPEAUTHBINA crpex Spry, IS T0JIrOBOTO HHCTPYMEHTA MPU3HAETCA PaBHBIM (B MOpPSAKE YOBIBAHHS

TIPHOPUTETA):

"  HKCNEPTHOMY 3HAUEHHWIO KPEAWUTHOTO CIpENa, €CIM OHO PACCUMTAHO Ha AATy ONPENENCHUS CIPaBEIIMBOM
CTOMMOCTH JOJITOBOTO HHCTPYMEHTA,

®  3HAYEHUI0 MEIUAHHOI'0 KpPEIUTHOro chpena, paccuuraHHomy nis Il pedTuHroBoil rpymnmel Ha JAary
omipe/iesieHHsl CTIPABE/TIMBOM CTOMMOCTH JI0JIrOBOTO MHCTPYMEHTA M YBETMUEHHOMY Ha BeMHUuHy ASpr(i—rv),
paccunTaHHYI0 Ha HamOoJiee MO3IHIOI JaTy OMNPENENICHHS 3KCIEPTHOTO 3HAYCHUS KPEAWUTHOTO CIpena At
JAHHOTO JOJITOBOTO MHCTPYMEHTA.

B nensx HacTosiero ImyHKTa B pacueTe 3HAYEHUS MEIUAHHOIO KpeauTHOro crpena ans III pedTMHroBoi rpymnmsl He

YUUTBIBAeTCA IpeMus 3a CyOOpAMHUPOBAHHOCTD B ClTydyae, €CJIU 10JITOBOH HHCTPYMEHT SABJISIETCS CyOOPIUHUPOBAHHBIM.

HpI/I pacHueTe SKCIICPTHOIO0 3HAYCHUA KPEAUTHOI'O CIIpEAd MAaKCHUMaJIbHO HCIOJIb3YIHOTCA Ha6J'IIO,I[aCMBIC PBIHOYHBIC

JaHHBIC. Hmxe MNPpUBCACHBI BO3MOKHBIC MCTOABI paCUCTa IKCICPTHOTO 3HAUYCHHUA KPECAUTHOI'O cripeaa B MOPAAKE y6BIBaHI/IH

MIPUOPUTETA I1O UCIIOJIb30BAHUIO PBIHOYHBIX JJaHHBIX!

T'ne:

T'ne:

. Ecnu y sMuTeHTa UMEIOTCS B OOpaleHuH APYTHe BBITYCKH JOJITOBBIX IIEHHBIX OyMar, o KOTOPBIM CyIIECTBYET
aKTHBHBIN PBIHOK M HIMEIOTCSI TOCTYITHBIE ICHBI YPOBHSA | MepapXun CIpaBeJINBOM CTOMMOCTH, TO MEANAaHHOE 3HAUCHHE
KPEIUTHOTO CIipesia paccuuThiBaeTcs 1o ¢popmyie (19) kak cpepHee 3HaYeHNE OTKIOHEHUH A3 PEKTUBHOM JOXOJHOCTH
k noranreHuo (ogpepre) Takux BoimyckoB oT CraBku KBJI 1usi cpeHeB3BelIEHHOro cpoka o morameHus (odeprTs)

COOTBCTCTBYIOLICT'O BBIITYCKA.

Sptvy = OKPYTJI(CP3HAY(YTM; — KBJ;),4) X 100, (19)
Setv - MEIMAHHOE 3HAYCHUE KPEAUTHOTO CIpe/ia, PACCUUTAHHBIC B 0A3UCHBIX MYHKTAX;
YTM; - 3(hhexkTUBHAS TOXOTHOCTH K TOramnieHuto (odepre) Mo cpeaHeB3BEIICHHON IICHE

i-ro BBIMTyCKa JI0JrOBO# 1IeHHON Oymaru, packpbitast MOCKOBCKOM Oupxkei;
KBJ; - 3HaueHne CraBku KB]] B Touke, COOTBETCTBYIOIICH CPEeTHEB3BEIIEHHOMY CPOKY

1o noramienusi (oepTsl) i-ro BhIMTYCKa I0JIr0BOM IEHHOH Oymaru;

i - UAEHTH(UKATOP BBIMYCKa JIOJITOBOH LEHHOW OyMarn sMUTEHTa, OTIIMYHOTO OT
OLIEHUBAEMOTO.
. Ecnu BBIMycKy MONTOBOM IIEHHOM Oymaru MM SMUTEHTY /MOPYYMTENIO WM 3aEMINUKY I10 BBIIYCKY

(mpumenuTensHO K SPV) 3TOro BBIMyCKa MPHUCBOCH PEHTHHI HAIMOHANBHBIM PEHTHHTOBBIM areHTCTBOM,
yka3aHHbIM B Tabmwuie 1, To MeIMaHHOE 3HAUYECHUE KPEIUTHOTO CIpeaa pacCuuThiBaeTcs mo Gpopmyiie (20) kak
cpenHee 3HAUYeHHWE OTKIOHEHHH 3((eKTHBHON MOXOIHOCTH K roramieHuio (odepre) BBITYCKOB OJTOBBIX
LEHHBIX OyMar ¢ TAaKUM K€ WJIH OJIM3KUM KPEAUTHBIM PEHTHHIOM, PBIHOK I10 KOTOPBIM IPU3HAETCS] aKTUBHBIM 1
nMeroTca Habmomaemble peIHOYHBIE IeHBI ypoBHA 1, or CraBkm KBJl mis cpenHeB3BEIEHHOIO CpoOKa JI0
rorammeHus (0epThl) COOTBETCTBYIONIETO BBIITYCKa.

bauskuM KpeniuTHBIM PEUTHHIOM INPHU3HAETCS KPEIUTHBIM PEHTHHT, KOTOPBIA OTKIIOHAETCS OT KPEIAUTHOIO

pEeUTHHra SMUTEHTA/BBITYCKa/TIOPYIUTENsI/ TIO BBITYCKY Ha +/- OIHY KPEAUTHYIO CTYIICHb.
Sity = OKPYTJI(CP3HAU(YTM; — KBJ;), 4) x 100, (20)
Shtv - MEIMaHHOE 3HaUYeHNE KPEIUTHOTO CIIPe/a, PACCYNTAHHBIE B 0a3UCHBIX ITYHKTaX;
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YTM; - 3(hekTUBHAS TOXOTHOCTH K HOramieHuo (odepre) Mo cpeIHEB3BEIICHHON IICHE
j-To BBIMIyCKa TOJTOBO# LIEHHO# OyMaru, packpbitas MOCKOBCKOH OHpIKei;
i - 3HaueHne CTaBKH B TOYKE, COOTBETCTBYIOIICH CpeIHEB3BEIICHHOM K
KB/ 3HayeHne Cta Kb OUKE, COOTBETCTBYIOIIEH CPENHEB3BELLIECHHOMY CPO
JI0 TIoTaIeHust / 0epTHI j-T0 BIYCKa TOJTOBOM IIEHHOM Oymar;
Jj - WICHTU(QHUKATOp BBIIYCKA JOJITOBOM IEHHOW OyMmarw, OTJIMYHOTO OT
OILIEHMBAEMOT 0, C TAKUM K€ WIIH OJM3KUM KPEAUTHBIM PEHTHHTOM.
U OTCYTCTBHH PEHTHHTa BBITYyCKa JOJNTOBOW IICHHOW Oymaru, SMHUTEHTa / I UTEISl STOTO BBIMYCKA,
. IIpu otcytc e a CKa JIOJNTOBOW IICHHOW Oymaru, 3MHTEHTa / IO eI 3TOTO cKa

MPUCBOCHHOT'O HAIIMOHAJIbHBIM peﬁTI/IHFOBLIM AréHTCTBOM, YKa3aHHBIM B Ta6J11/1ue 1, MCIHAHHOC 3HAYCHUC

KpE€AUTHOI'O CIIpEia paCCYUTBIBACTCA:

@)

KaK OTKJIOHEHHE A(PPEKTHBHON TOXOMHOCTH K MOTameHuo (odepTe) BEIITyCKa JOJTOBOHW IEHHOH Oymaru
AHAJIOTMYHOI0 KPEJUTHOIO Ka4eCTBA, PHIHOK 10 KOTOPOMY NMPHU3HAETCS] aKTHUBHBIM U MMEIOTCSI PHIHOYHBIE
LIEHB! YpOBHS | Hepapxuu crpaseuBoi ctoumoctH, oT CtaBku KB/ A cpeHeB3BEIIEHHOIO CpOKa 10
noranreHus (0epThl) COOTBETCTBYIOIIETO BBITYCKA.

AHaNOrM4HOEe KpPEAWTHOE KAad4eCTBO MOJXKET OINPENENATHCS HAa OCHOBAHMU INPUCBOEHHOTO KPEIUTHOTO
peiTHHTa UCXOS U3 BHYTPEHHEH METONKHU OIpeIesICHHs BETUYUHBI KPEIUTHOTO PUCKA.

Kak MEIMaHHOE 3Ha4eHUE KPEJUTHOTO CIpesaa, paccuuTaHHoro s [11 pedTuHroBoi rpynimsl, yBeIU4EeHHOE
Ha BenuuuHy AFD.

Benuunna AFD eXeroiHo onpeesseTcs Kak pasHUIa MEXLYy CPEJHMM 3HaueHHEM 4acToThl jedonrtosl
BBIITyCKOB JIOJTOBBIX IIEHHBIX OyMar pOCCHHCKHMX SMHTEHTOB, OTHECEHHBIX K peHTHMHroBoi rpymmne IV, n
CPEeIHUM 3HAYEHHEM YacTOTHI Ae(OJTOB BBIIYCKOB JONI'OBBIX IEHHBIX Oymar pOCCHMCKHMX SMHTCHTOB,
OTHECEHHBIX K peiiTuHrosoi rpymnmue III.

CpenHee 3HaueHHWE 4YacTOTHl Je(ONTOB BBIIYCKOB JIONTOBBIX LEHHBIX OyMar, OTHECEHHBIX K

COOTBETCTBYIOIIEH PEHTHHTOBOM TpyIIIIe, opeaenseTcs mo popmyie (21):

Y Isp
AFD = CP3HAY ZF , 21)

n
rue:

ISP - KOJHMYECTBO POCCHHMCKMX 3MHTCHTOB BBIIYCKOB JOJTOBBIX IIEHHBIX OyMar, OTHECEHHBIX B
cooTBeTcTBUM ¢ Tabmurei 1 K COOTBETCTBYIOIIEH PEHTHHTOBOW TPYIIE, JOMYCTHBIINAX JAe(OIT
XOTsI OBl OZHOTO O0S3aTENBCTBA, IPEIYCMOTPEHHOTO XOTS OBl OJHHMM BBIITYCKOM JOJITOBBIX
IIEHHBIX OyMar B TeYeHHE COOTBETCTBYIOIIETO Mepro/a (ro1a) HaOIr0ACHNUS;

IS - KOJIMYECTBO POCCHUMCKHX IMHTEHTOB BBIIYCKOB J[OJTOBBIX IICHHBIX OyMmar, OTHECEHHBIX B
cootBeTcTBHHM ¢ Tabuunel 1 Kk cooTBeTCTBYIONIEH PEHTHHIOBO I'pyTIIIE;

n - TOPSAAKOBEIN HOMEp neproa (roja) HabIFOAEHNS, MPUHAIISKAIINNA MHOXKECTBY N;

14 Onpenenenne 9acToThI 1EPONTOB MPOU3BOIUTCS HA OCHOBAHWH MyOJIMYHBIX TOCTYIMHBIX TAHHBIX MO Ae(oTaM, MyOINKyeMBIX Ha caiTe
COOTBETCTBYIOIIETO areHTCTBA.

Jleont B OTHOIIEHUH XOTS OBI OHOTO 00S3aTENIBCTBA, TPEAYCMOTPEHHOTO XOTS OBI OTHIM BBIITYCKOM JOJITOBEIX IIEHHBIX OyMar SMHTEHTa,
mpeanonaraer 1edoaT SMUTEHTA.

50


http://www.bcswm.ru/
mailto:info@bcswm.ru

5 K YMNPABMNEHUE
< BNATOCOCTOSHUEM Ten/cakc:+7 (495) 788 66 42

AkumoHepHoe obwwecTtBo «BKC YnpaeneHue 6rnarococtositHuem»

+7 (495) 72376 74
www.bcswm.ru

(AO «BKC YnpaeneHune 6narococtosiHiem») info@bcswm.ru
Mpocnekt Mupa, 69, ctp.1, Mocksa, Poccus, 129110

OI'PH 1027739003489 NHH 7702172846 KI1IM 770201001

N - KOJIMYECTBO TIEPHOIOB HAOIOICHNUS, JIET.

Pesynbrat pacuera FD okpyrisiercs mo mpaBuiaM MaTeMaTHIECKOTO OKPYTJICHHS JI0 IETI0T0 3HAYEHMS.

2.5. HOpﬂIlOK onpeaejJeHust JTHanasoHa KpeAUTHLIX CIIPEAOB AJIsd peﬁTHHFOBLIX rpynn

Br10op auanazona 1uana3oHOB KPEAUTHBIX CHpenoB i peiituHroseix rpym I, 11, 11 ocHoBBIBaeTCst Ha cienyromem:

MEIMaHHOE 3HAY€HHE KPEAWTHOTO CIpena OINpeleNsseTcs B MOpSAAKE, NPEeAyCMOTPEHHOM HACTOSIIUM
Permamenrtowm;

HIDKHSISL TpaHuIa s [-0i peiiTHHIrOBOM TpyIITBI MpUHUMAaeTCs paBHO# 0, Tak Kak JOXOJHOCTH obnuranuii [-oi
PEUTHHTOBOH IPYyMIIBI HE T0JDKHA OBITH HIDKE CPEIHEH JOXOJHOCTH FOCYAApPCTBCHHBIX Oymar;

HIWKHSS rpaHuua i 11-off peHTHHroBOM Ipynmbl yCTaHABIMBAECTCS PAaBHOM MeOUaHHOMY 3HaueHuro [-oi
PEHTHHIOBOM TPYMIIBI, TaK KaK JOXOAHOCTh oOnuranuid 11-oif pedTHHIOBOW Ipynnbl HE JOJDKHA OBITH HUKE
CpeaHel J0X0JHOCTH o0urauii [-oi peTHHIrOBOM TPYNIIBL;

HIDKHsS TpaHnna ans [ll-eff peHTHHroBO#M TpyNIbl yCTaHABIMBAeTCs paBHOW MennaHHOMY 3HaueHuio |l-oif
PEUTHHTOBOW TPYMITBL, TaK Kak AOXOAHOCTh obOmmrammid ll-eit pedTHHrOBO# TpymIBl HE JODKHA OBITH HUXKE
cpeaHei 1oxoqHoCcTH obauranuii [1-0i peTHHIOBOM IpyMIIb;

BEPXHASA TPAHUIA PEHTHHTOBOI IPYyMNIBl YCTAHABIMUBACTCS TaKUM 00pa3oM, YTOOBI IMANa30H MEXTy HIDKHEH

TpaHUIEH 1 MeAUaHOW OBLI paBeH MUAITa30Hy MEXIY MEIHAHON U BEpXHEH ITpaHHIei pEHTHHTOBOU TPYIIIHL.

Pacyer nuama3oHa KpEJUTHBIX CHOPEIOB (MHHHUMAIBHOTO 3HAYCHHS KPEAWTHOTO chpena - Min(a), MakCHMaibHOTO

3Ha4YeHUs KpeauTHoro ciperna - Max (B)) semonasercst s |, 11, 111 peliTHHTOBO#M TpyIIBI KCXOMS U3 3HAYCHUA MEIHAaHHBIX

KPEAUTHBIX CIIPEIOB COOTBETCTBYIOUIEH PEUTHHIOBOM T'PYNIBI B COOTBETCTBHH C Tabmuueil 2 ¢ y4eToM IpeMHH 3a

CyOOpAMHUPOBAHHOCTH (€CIM MPUMEHUMO K aHAIN3UPYEMOMY HHCTPYMEHTY).

HToroBeie auamna3oHbl KPEAUTHBIX CIIPEAOB MpuBeaeHBI B Tadmuie 2.

Pacuer nuana3zona KpeJUTHBIX CIIpeNOB AJis IV pedTUHIOBOM IPYIIIbI HE BHIIIOJIHAETCS.

Tabauua 2. /luanazoH KpeAUTHBIX CIPeI0B PeTHHIOBBIX TPYyMIL.

I[I/Ial'IaBOH KPEAUTHBIX CIIPEA0OB

Min (o) ‘ Meauana ‘ Max (B)
Peitmunzoean cpynna 1
0 + mpemus ‘ Sp T mpemus ‘ 2 X Spfy + npemust
Peiimunzoeasn epynna I\
Spr + mpemust ‘ Sty + mpemust ‘ (2 X SPty — SP) + npemust
Peiimunzoeasn cpynna Il1
St + npemust ‘ SPHy + mpemus ‘ (2 X Spt — Sprp) + pemust

IIpumeuanue:
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B Tabnmie 2 3HaUCHUE TOKA3aTENs «IIPEMUS IPUHIMACTCSI pABHBIM 3HAYEHHIO IPEMUH 32 CyOOpAMHUPOBAHHOCTS IS
CyOOpAMHUPOBAHHBIX OOMMTIalNil KPEIUTHBIX OPTaHW3aIlMH B CIydac OTCYTCTBHS PEHTHHIA BBIITYyCKa, U paBHBIM O B

OCTaJIbHBIX ClIy4dasiX.

2. METOJMKA OIPEJEJEHHME CIPABEJJIUBO CTOUMOCTH EBPOOBJIUTALIUI

2.1. Jns eBpoodauranuii, HOMUHHPOBaHHBIX B go/utapax CIIA, co «cTpaHoii pucka» Poccus
I[J'ISI eBpOO6J’IHFaHHﬁ, HOMHWHHPOBAHHBIX B AOJUIapax CH_IA, U B OTHOIICHUU KOTOPBIX H3BCCTCH KOHCUHBIN 3aCMIITUK (HO
nmaHHbIM cucteMbl Chonds.ru), mpu 3TOM «CTpaHO#l pHCKa» 3aeMIIHMKa SIBISIETCSs Poccusi, CIpaBeinBas CTOMMOCTH
OTIPEJIENAETCS COTJIACHO MOJIENIM OLIEHKH CIPaBEAJIMBON CTOMMOCTH PYONEeBBIX OONMranuii Ha ypoBHE 3 CO CIEAYIOIUMHU

HU3MEHCHUAMU ITPU paACYETEC MEAMAHHOTO KPEAUTHOTO Cripeaa.

Ecmu aiist omeHUBaeMoii 10JIroBO# IeHHON OyMaru OCHOBHBIM PBHIHKOM SIBJISICTCST OMPIKEBOM PHIHOK, TO MEAUAHHBIN KPETUTHBIH
capen (CrSpread) paccuuThIBaeTCsl HA OCHOBaHUH BBIOpaHHBIX yrpaBisitorieid kommanuei 1.Y. [TN® aHaaorudHbIX T0JTOBBIX
LIEHHBIX OyMar, JJisi KOTOphIX Ha jaary pacueta CUA (unu B Tpeaplayluii TOPTOBBIN JieHb, eciiu fnata onpeaeneHuss CUA

SABJIACTCA HEC TOPrOBBIM }IHeM) PBIHOK MMPU3HACTCA aKTUBHBIM.

Ecmu anms omeHWBaeMoi JONTOBOM IEHHOW OyMaru OCHOBHBIM PBIHKOM SIBIISIETCS BHEOHWP)KEBOW PBIHOK, TO MEIWAHHBIN
kpenutHbiii crnpen (CrSpread) paccuuThiBaeTCs Ha OCHOBaHHM BBIOPAHHBIX ympaBisionned kommanueit V. TTH®
aHAJIOTMYHBIX JOJITOBBIX IIEHHBIX OyMar, /st KOTOPBIX Ha naTty pacueta CHA (Wiu B IpeabpIAyITUil TOPTOBEIN IeHb, €CITU J1aTa
onpenenennss CHA sBisieTcst He TOPTOBBIM JIHEM ) €CTh IIEHBI BTOPOTO YpOBHsL. JlonroBas 1ieHHast Oymara mpu3HaeTcs aHAIOrOM

JIIsA uenel‘/i OILICHKHU B CJjiy4ae, €CJIM OATHOBPEMCHHO CO6J'IIOH3IOTC${ ClIeayromue yCciioBus:

1. Bamtora oOparieHust aHauora COBMaIaeT ¢ BAIFOTON 00paIieHus OIIEHUBAEMOU JTOJITOBOH IIEHHON OyMaru.

2. Jlropanms aHajora OTKJIOHSETCS OT 3HAUYEHHs JIFOpallii OLEHUBAeMOM J0JITOBOH 1IeHHOi#t Oymaru Ha +/- 90 nneit (B
CiIydae eciid HEBO3MOKHO BBHIOpaTh HH OJHOTO aHAJIOTa, [0 KOTOPOMY IIOPAILUS YAOBIETBOPSET 0003HAYCHHOMY
YCIIOBHIO, IOMYCKAETCs BLIOOP aHAJIOTOB C IPOM3BOJILHOMN Jf0panueid, Ipy yCIOBHH, YTO CPEAHEB3BEIICHHAS IIOPALHs

MHOKECTBA OOJII'OBBIX IIEHHBIX 6yMar, BBI6paHHI:IX B Ka4€CTBC aHAJIOT'0OB, YAOBJICTBOPSACT O603Ha‘-ICHHOMy YCJ'IOBI/IIO).
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3. AHanor OTHOCHTCS K TOH K€ peHTHHTOBOU TPYIITE YTO M OIICHWBaeMasi JOJTOBas IeHHas Oymara.

Ten/dakc:+7 (495) 788 66 42
+7 (495) 723 76 74

www.bcswm.ru

info@bcswm.ru

4. AmHajor sBiseTcs JAPYTHUM BBIITYCKOM TOT'O K€ OMUTCHTA, YTO U OLICHHMBAacMas J0JIroBas EHHad 6yMara, a B cliy4dac

OTCYTCTBHA — OMHUTCHT aHaJlora OTHOCHUTCA K TOMY K€ arpe€rupoBaHHOMY CEKTOPY S5KOHOMHUKU U CTpaHOﬁ pHUCKa

IMUTEHTA/KOHEYHOTO 3acMIIuKa (HO JaHHBIM CUCTCMBI CbOﬂdS.I‘u) sBnsgeTcs Poccus.

IlOJII‘OBaSI HCHHasA 6yMara MOZKeT ObITh OTHECeHa K OI[HOﬁ U3 YE€ThIPEX peﬁTHHFOBLIX rpymnm B 3aBUCUMOCTH OT

KPEIUTHOTO PEUTHHTa y BBHITyCKa JOJNTOBOHM IeHHOW Oymaru (KpeOWTHBIH PEHTHHT B BaJIOTE HOMHHAJNA), a CIydae ero

OTCYTCTBHUS - PEHTHHTa SMUTEHTA WM HOPY4YHUTEIs (TapaHTa) / KOHEYHOTO 3a€MIHKa 10 BBIMYCKY (B CIydae, €CId YMHTCHT

BEIITYCKa - CIIeIUaibHOe fopuamdeckoe nuno (SPV)) monrosoit menHo# Oymarw. [Ipw Hanu4ymu HECKONBKUX PEHTHHTOB,

BBIOMpaeTcst HanboJsiee aKTyaJbHBIM Ha JaTy OLEHKM KPEIUTHBIA PeHTHHT. ECIM MOpYYHMTENhCTBO IO BBHINYCKY JOJNTOBOH

LeHHOII Oymaru oOecneuuBaeT HCIOJHEHHE 00s3aTeNnbCTB B MOJHOM 00bEME M (WJIM) TrapaHTHd BbIJlaHA Ha CYyMMY

HOMUHAJBLHON CTOMMOCTH U MMPOUCHTOB MO TaKUM HOJITOBBIM LICHHBIM 6yMaraM, TO BI>I6I/IpaeTC}I HauOONBIINHI 13 HMCHOIINXCA

aKTYyaJIbHBIX KPEAUTHBIX PEUTHHIOB BBITYCKa JOJITOBOM LIEHHOW OyMaru v Nopy4yures (rapanra).

CooTBeTcTBHE IKAT PEUTHHTOB

Moody's S&P Fitch
PeiitunroBas
AKPA Okcenepr PA Mexaynapoanas | Mesaynapoaunas | Mexaynapoanas rpymna
HKaJjaa HIKAJIa HKaJja
Baal BBB+ BBB+
PeiiTunrosas
AAA(RU) ruAAA Baa2 BBB BBB
rpynna I
Baa3 BBB- BBB-
AA+(RU),
AA(RU), ruAA+, ruAA Bal BB+ BB+
AA-(RU) PeiiTunroBas
A+(RU), A(RU) ruAA-, ruA+ Ba2 BB BB rpynma I1
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU), BBB-
ruBBB Bl B+ B+
(RU) PeiitunroBas
BB+(RU) ruBBB-, ruBB+ B2 B B rpymma Il
BB(RU) ruBB B3 B- B-
PeiiTunrosas
Bosee HU3KMIA pEHTHHT / pEUTHHT OTCYTCTBYET
rpynmna IV

PeliTuHru nepecMaTpuBaroTCsl B 3aBUCUMOCTH OT U3MEHEHMS peiThHra Poccuiickoit @enepanuu.

I[J'IH ueneixi HaCTOSIIlIeﬁ METOAWKH BBIACIIAOTCA CICAYIOIINE arperuipoBaHHbIC CEKTOPbI IKOHOMHUKM:
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e (hUHAHCOBEII CEKTOP,
® CEKTOp PETHOHANBHBIX U MyHUIIMNAIbHBIX BHIITYCKOB;
® KOPIIOPaTUBHBIH CEKTOP;

® CCKTOP I'oCyAapCTBCHHBIX IICHHBIX 6yMar.
KpenutHslil cipes o KaXA0My aHAJIOTy paCCUUTBIBAETCS B CIEIYIOIIEM MOPSIKE:
CrSpread; = YTM; —;

rae YTM; — H0XOIHOCTH K IOTaIIeHNI0/0(epTe i-0ro aHaJora Mo IIeHe 3aKPBITHS;

7; — CTaBKa KpWUBOW OCCKYNOHHOW MOXOMHOCTH KaszHauelickux oOmuramuii CIIA, cooTBercTBylOmas maTe
ToTameHust/opepThl i1-0ro aHaora, eClId eBpooOIuraIys HoMuHIpoBaHa B noapax CIIA (maHHBIN mokas3ateib

ompeensercs no uapopmaiuu caiita Jlenapramenta kazHaueiictsa CILA https://home.treasury.gov/);

CTaBKa MO OOIHTAIMAM €BPO30HbI ¢ peiituroMm AAA, COOTBETCTBYIOIIAS JaTe MOTAIICHUS/0(epTHI i-0ro aHaora,
ecny eBpooOyMranys HOMUHHMPOBaHA B €BpPO (NAaHHBIM IIOKa3aTeNlb OIpeAenseTcs 1o HH(OpMalmuu caiTa
EBpomnelickoro LenTpansHoro banxka

https://www.ecb.europa.eu/stats/financial _markets and_interest rates/euro_area_vield curves/html/index.en.html)

MenuaHHBIN KpeAUTHBIN CIIpe]l pacCUMThIBaeTcs 3a mocieanne 20 TOProBeIX THEW Ha OCHOBAaHMHU MOTYYEHHBIX KPEIUTHBIX
cnpezioB aHanoroB. llpm pacuere 3HaueHHWs MEIMAHHOTO KPEIUTHOTO CIpEla NPOMEXKYTOUHBIE OKPYIJICHHS 3HAa4EHUI
CrSpread; He IPOU3BOSTCS, PE3YJIBTAT pacueTa OKPYIJSIETCs 10 MIPpaBUilaM MaTEMaTH4eCKOro OKPYIJIHUsI C TOYHOCTBIO JI0

2 3HAKOB ITOCJIE 3aIATOM.

Jasi eBpooOsMrauuii, HOMMHUPOBAHHBIX B PY0JIsiX, HCIOJIb3yeTcsl 0e3 M3MeHeHMH MojJe/b 1Sl OUEHKU CTOMMOCTH

poccuiickux odiuraumii Ha 3 ypoBHe.

Ecmu «cTpaHo#i puckay 3aeMIIuKa sBiseTcs He Poccus, cipaBeiinBasi CTOMMOCTD JIOJITOBOM OyMaru OIpeeseTcst COriiacHO
dhopmye (20):

Pn

PV =3%N_, (20)

(1+R(T(n))+CrSzn‘ead)T(“)/365 ’

rac:

PV — cnipaBenyinBasi CTOMMOCTD aKTHBA, PE3yJIbTaT OKPYTISETCs 10 4 3HAKOB TIOCTIE 3aMsTOM;
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N - KOMHYECTBO ACHEKHBIX IIOTOKOB OO OAaThl MOTALICHWS aKTHUBA, HAYHWHAS C HaThl ONMpPENCICHHUS CIIPaBEIIHBOIL
CTOMMOCTH;

P, — cymMMa n-oro JEHEKHOrO MOTOKA (IIPOICHTHI U OCHOBHAsI CyMMa), 3HAUCHHE OKPYIJISIETCS A0 2 3HAKOB MOCIE
3aIISTOM;

N — TOPSIKOBBIN HOMEP JICHEKHOTO MOTOKA, HAUMHAS C aThl OPE/CTICHHS CIIPABEAINBON CTOMMOCTH;

R(T(n)) — 6e3puckoBas craka Ha cpoke T(n);

T(N) — KOIMYECTBO JHEH OT JaTHI ONPEICICHHUS CIIPABEITHBON CTOMMOCTH O JaThI N-0T'0 ACHESKHOTO IOTOKA;

CrSpread — MeuaHHBIM KPSIUTHBIA CIIPE/.

2.2. Jlns eBpoodauranmuii, HOMUHHPOBaHHBIX B Ao/utapax CIIA, co «cTpaHo#i pucKka» U3 30HbI
EBpo

Ecmm «CTpaHa pHUCKa» MPUHAAIICIKUT K 30HC €BpPO, TO 663pI/ICKOBa$[ CTaBKa OIIpeACIACTCA CICAYIOINM 06pa30M:

Jns  3al0KEHHOCTH CO CpPOKOM JO IIOralieHus, He MpeBblIalolMM | KaneHaapHeli neHp — craBka ESTR

https://cbonds.ru/indexes/24319/.

J1n4 3a1075K€HHOCTH €O CPOKOM JI0 TIOTAIlleHUs CBBIIE | KaleHAapHOIo AHA, HO He npeBblmatonmM 90 KaJeHIapHBIX THEH —
UHTEPIONSALKSA CTABKU Mex 1y 3HadeHreM cTaBku ESTR u craBkoii 1o obnuranusM eBpo3oHs! ¢ peiituarom AAA' na cpok 3

MecsIa.

CraBka, MOJy4aromascss METOJOM JIMHEHHON WHTEPHOJIIIMU CTAaBOK IO OONHTanusM €BPO30HBI ¢ peHTHHroM AAA — mis

3aJJ0JDKEHHOCTH CO CPOKOM JI0 TIOTAIIeHNUs, MPpeBhImatonmM 90 KaleHIapHbIX THEH.

2.3. Jlas eBpooduauranuii, HOMUHUPOBaHHBIX B fosutapax CLIA, co «cTpaHoii puckay, OTINYHOI OT
Poccuu u crpan 30861 EBpo

Ecnu «cTpana pucka» He Poccus u He cTpaHa U3 30HBI €BpO, TO OE3pHUCKOBAst CTaBKa OIIPEeIIAeTCs CIEAYIONIIM 00pa3oM:
Jlyist 3a/10/IKEHHOCTH CO CPOKOM JI0 TIOrallleHus, He MpeBbIIaouM | kanenapHslii genb — craska SOFR 16,

JL1s 3a10DKEHHOCTH €O CPOKOM JI0 TIOTAIICHHUS CBBIIE | KalleHAapHOTO JHS, HO He MpeBhImamuM 30 KaleHIapHbIX JHEH —
MHTEPIOJIALMSA CTABKM Mex 1y 3HaueHreM ctaBkid SOFR 1 cTaBKoif 110 aMepUKaHCKMM TOCY1apCTBEHHBIM 1IEHHbIM Oymaram

Ha cpok 1 mecsIr.

CTaBKa, nojiydaromadacs MeToaoM JIMHEHHOU HUHTCPIOJIALINUUN CTABOK MO aMEPUKAHCKHUM IOCyJapCTBEHHBIM 06J'II/IF3.III/I$IM = I

3aJ0JDKCHHOCTH CO CPOKOM A0 MOorameHusi, NpeBbIIatonuM 30 KaJICHAAPHBIX ,Z[Heﬁ.

JluHelHas HHTEPIOJSUHMS OCYIIECTBIIETCS B COOTBETCTBHU ¢ hopmMyioii (21):

15 https://www.ecb.europa.eu/stats/financial markets and_interest rates/euro_area_yield curves/html/index.en.html
16 https://www.sofrrate.com/
17 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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RKDmin' €eCJIn Dm < Dmin
Dyp—V-—
RKy_, +5 0257 (RKy+1 — RKy_,),ecnut Dyip < Dy < Dy, (21)

RKpmax,€cnu Dy, = Dipgy

rae:
Dm — cpok mo moramnieHust ”HCTpyMEHTa M B TO/1aX;

Dmin, Dmax — MUHMMaJIbHBIH (MakCHUMalbHBIN) CpPOK, Ha KOTOPBIH OIpeAeieH YpOBEHb NPOLEHTHBIX CTaBOK

660Ky1'[0HHOI71 JOXOOHOCTH MOAXOAAIINX (peJ’IeBaHTHHX) ToCyAapCTBEHHBIX HEHHBIX 6yMar, B rojaax;

Va1, Va — Haubonee Ommskuit k Dm cpok, Ha KOTOpBIH W3BECTHO 3HA4YEHHE KPUBOM OECKYNOHHOW NOXOAHOCTH,

IIPEBBIIAIOIINI (He npeBslmaonuii) Dm, B ronax;

RK(T) — ypoBeHb MpOIEHTHBIX CTABOK Jyisi cpoka T, rae T MoxeT npuHuMaTth 3Hauenus V-1, V+1, Dmin, Dmax.

MerouKa oIpeaeIeHust MEIMaHHOTO KPEIUTHOTO CIIpe/ia UCTIONb3yEeTCsl U3 MOJIEINH ISl POCCHHCKUX €BPOOOIHTIaluii,

IIPY YCJIOBUH, YTO SMUTEHT aHaJIOra OLICHUBAEMOM LIEHHOH OyMaru NpHHAAJICIKHT K TOH JKe TPYIIIEe «CTPaH PUCKa.
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[punoxenue 4
METO/IUKA OITPEAEJEHUA CHPABEI[JIHBOFI CTOUMOCTU AKTHUBOB C YUETOM
KPEJIUTHBIX PUCKOB

OO01ue Moo KeHus

OrieHKa KPEeJUTHOTO PHUCKAa MCIONB3YeTCs Ul pacyera CIpaBeJIUBON CTOMMOCTH aKTHBOB. [IpHM 3TOM B 3aBHCHMOCTH OT
CTETICHHU BIIUSIHUSI KPEUTHOTO PUCKA HA CIPABENTUBYIO CTOUMOCTD aKTHUBBI KITACCH(DUIIMPYIOTCS HA CICIYIONIAE CTaIUH:

1. cranmaptHbie (0€3 MPU3HAKOB 0OCCIICHEHH);

2. obecuieHenHbie (0e3 HacTymieHus Aedonra);

3. aKTHBBI, HAXOIAIIHECS B edoTe.

IlepeyeHb aKTHBOB, MCIOJB3YeMbIH VISl YKa3aHHBIX CTAIUH 32]0/KEHHOCTH, CIPaBelINBasi CTOUMOCTh KOTOPBIX

KOpPPEeKTHpYyeTcs Ha pa3Mep KPeIUTHOI0 PHCKa:

CrangaprHbie akTHBBI (0€3 NPU3HAKOB o0ecleHeHusl), 8 IMEHHO:

e IlpaBa TpeGoBaHUsI M3 JOrOBOpa 3aiiMa M KPEIUTHOTO JOToBOpa (B cliyyae eclid 3aiMOAABIIEM IO JOTOBODPY
BeIcTymaeT PoHx);

e JleOuTOopckas 3aJ0JDKEHHOCTh (B Cilydae OMNpENeCHHs CHpPaBeUIMBOA CTOMMOCTH TaKOH 3aJ0JKEHHOCTH C

HCIIOJIB30BAHUEM METO1a HpHBeHeHHOﬁ CTOUMOCTH 6yZ[yH_II/IX JCHCKHBIX HOTOKOB).

OobecueHenHble (0e3 HacTyUIeHUs Ae()0JITa), 3 UMEHHO:

e JleHexHBIC CPENICTBA HA CUCTAX M BO BKIIA/IAX;

o HOHFOBLIC HHCTPYMEHTHI (B cjiyda€ OTCYTCTBHUA II€EH OCHOBHOI'O PbIHKA, TMO3BOJIAIOMINX ONPCACIUTD
CIpaBeJIUBYIO CTOMMOCTH Ha aaty onpenenenus CHA);

e JleGuTOopcKas 3a0KEHHOCTb;

e AKTHUBBI, CTOUMOCTh KOTOPBIX OMNpENesIeTCsl HA OCHOBAaHHM OTYETa OIEHIIMKAa (C Y4eTOM  MOJIOKEHUH,

YCTAaHOBJICHHBIX B Pa3)I€J'I€ 7 HaACTOAIIECTO l'[pI/IJ'IO)KCHI/ISI).

AKTHBBI, HaxXoAsIMecs B AedosiTe, a UMEHHO:
e Bce BUBI aKTUBOB, HaxXosIMeCs B e ore.
Jns neneit HacTosmeld METOMWKH, KOHTPAreHThl — WHAMBUAYAIbHBIE MPEANPUHAMATENIN TPHPABHUBAIOTCA K

KOHTpareHTaM — (U3NIECKUM JIUIaM.
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TepMI/IHBI U ONIPEACJICHUS, HCITOJIb3YEMbI€¢ B HACTOALIIEM Hpnnomeﬂnn

KpeanTHblii puck — pHCK BO3HMKHOBEHHs IOTEPh B PE3yIbTaTe HEUCIIONHEHUS 0013aTEIbCTB KOHTPArcHTOM
(9MHUTEHTOM) 005I3aTENIBCTB, @ TAKXKE B pE3YJIbTaTe U3MEHEHHS OLICHKH KPETUTOCTIOCOOHOCTH (KPEIMTHOTO PUCKa) KOHTPAareHTa

(oMuTEHTA).

Ee3pncxonaﬂ CTaBKa:

e B poccHiickux pyossx:

JI71sl 33 I0J5KEHHOCTH CO CPOKOM JI0 TIOTaIleHHsl, He MPEBBIAIMM | KaJeHIapHbIi 1eHs — ctaBka Mosprime 18

CraBka, onpejensiemas 13 G-KprBOii (KpuBOi OECKYOHHOM J0X0MHOCTH MOCKOBCKOM Oupkul9), mocTpoeHHOM 1Mo
POCCHHCKMM TOCYJapCTBEHHBIM OOJHMranusM - JJIsi 33JOJDKEHHOCTH CO CPOKOM JIO IIOTAllleHWs, NpEBBILAOIUM |
KaJICHAAPHBIN JICHb.

Just neneit pacuera 6€3pHCKOBOI CTaBKH, HCIIOJIB3YIOTCS CIIEYIOIUE OKPYTIICHUS:

3HaueHMe CPOKa CTaBKH OIpeieisieTCs A0 4 3HaKOB MOCIIE 3alsiTolH;

HToroBoe 3HaueHNE CTaBKH OIMPCALIIACTCA A0 2 3HAKOB IIOCJIC 3aISTOM.

e B AMCPHKAHCKUX A0JUIapax:

J1s1 3a10J1KEHHOCTH CO CPOKOM JI0 NOTaIlIeHNs, He MPEBbILAIUM | KaneHaapHblid 1eHb — craBka SOFR 20

J71s 3a10KEHHOCTH CO CPOKOM JI0 TIOTAIlIeHHs CBHIIIE | KaJleHAapHOTO JHS, HO He IpeBbImaromuM 30 KaneHaapHbIX
JTHEW — MHTEPIONALUSA CTaBKU Mexay 3HadueHHeM cTtaBkM SOFR u cTaBkoif Mo aMepHKaHCKMM rOCYJapCTBEHHBIM LIEHHBIM
oymaram?! Ha cpox 1 mecsul.

CraBka, MONy4aroIasicsi METOJOM JIMHEHWHOM WHTEPHONALUH CTaBOK II0 AaMEPHKAHCKUM TOCYAapCTBEHHBIM

O6J'II/Il"a].[I/I$IM - UL 3a1I0JPKEHHOCTH CO CPOKOM 10 MTOTrallI€Hu s, IPEBbIIA0OIINM 30 KaJICHAAPHBIX ﬂHeﬁ.

e B enpo:

Jlis 3a0JKEHHOCTH CO CPOKOM JO TOTAIlIeHHs, He MPEeBbIIAIMNM | KaneHmapHeld neHb — craBka ESTR
https://cbonds.ru/indexes/24319/,

J1s 3a10;DKEHHOCTH CO CPOKOM JI0 TIOTAIlIeHUs CBHIIIE | KaJleHAapHOTO JHS, HO HE IpeBIIaromuM 90 KaieH apHbIX
JIHel — MHTEPIOIALMSA CTABKU MKy 3HaueHueM cTtaBku ESTR u cTaBKo# 110 06IMralusM eBpo3oHsl ¢ pedTuarom AAA?? Ha

cpok 3 mecsna.

18 http://www.mosprime.com/

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

20 https://www.sofrrate.com/

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

22 hitps://www.ech.europa.eu/stats/financial markets and_interest rates/euro_area_vyield curves/html/index.en.html
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CraBka, MOIyJaromascs METOA0M JINHEHHOW WHTEPIOJSIUN CTaBOK MO OOHUTamysiM eBpO30HEI ¢ peUTHHroM AAA —

JJIA 3aJ0JDKCHHOCTHU CO CPOKOM 10 MOramiceHus, NpeBbIIIar0omnum 90 KaJICHAapHBIX HHeﬁ.

®opmyaa 1. @opmysia TUHEHHOH HHTEPNOISANU

RKDmin' ecJinu Dm < Dmin
-V_
™ 1 % (RKys; — RKy_,),ecini Dy < Dy < Doy
V=V
RKpmax,ecnu Dy, = Doygy

rze:

Dm — cpok 1o noramnieHuss HHCTpyMEHTa M B TO/1aX;

Dmin, Dmax — MHHUMaJbHBIH (MaKCHUMaJIbHBIH) CpPOK, Ha KOTOPBIA OIpEJENIeH YPOBEHb INPOLEHTHBIX CTAaBOK
OECKYIOHHOM JOXOIHOCTH TIOAXOASIINX (PEeIeBaHTHBIX ) TOCYIapPCTBEHHBIX IIEHHBIX OyMmar, B rojiax;

Va1, V-1 — Haubonee Gnuskuit kK Dy cpok, Ha KOTOpBI M3BECTHO 3HAYEHHE KPHBOW OECKYNMOHHOM NOXOAHOCTH, HE
mpeBbImaromuii (mpespimaronmmii) Dm, B Togax;

RK(T) — ypoBeHb MpOLIEHTHBIX CTaBOK Jyis cpoka T, rae T MoxkeT npuHuMath 3Hadenus V-1, V+1, Dmin, Dmax.

PD (BepositHOCTh aedoJiTa) MO AKTHBY — OICHKA BEPOSATHOCTH HACTYIUICHHS coObITHs nedonra. [Topsmok

onpenenenus PD ycranosieH B paszaene 4 Hactosiero [punosxxenust.

LGD (loss given default) — omenka ypoBHs moTeps B ciiydae HacTyruieHus medoinra. PaccuuThiBaeTcsi ¢ yuaeToM
obecrieueHHs Mo 0053aTENILCTRY, BKIIOYAs 3aJI0T, MOPYYUTEIbCTBO U T.I. [lopsinok onpesencHus LGD ycTaHoBeH B pasere

5 Hacrosiero [Tpunoxxenust.

CoR (Cost of Risk, croumocTh pucka) — 10711 0KHUIAEMbIX KPEAUTHBIX YOBITKOB, OMpe/ieisieMasi Kak OTHOIICHHE
CyMMBI C(OPMHUPOBAHHOTO pEe3epBa IOJ KPEAUTHBIC YOBITKH K BaJOBON 0alaHCOBOW CTOMMOCTH KPEIHTOB MO JAHHBIM

otuetHOCTH MC®O BBIOpaHHBIX 0aHKOB. [Topsinok onpenenenus CoR ycraHOBICH B pasnene 6 HacTosmero [IpuioskeHus.

KpenutHblii peliTUHr — MHEHHE HE3aBHCHMOTO PEHTHHTOBOTO areHTCTBA O CIIOCOOHOCTH PEHTHHIYEMOTO JIMIA
UCTIONHATh TPUHATHIE Ha cebs (UHAHCOBBIE 00s3aTeNbCTBA (O €ro KPEIUTOCIIOCOOHOCTH, (PMHAHCOBOM HAIEKHOCTH,
(MHAHCOBON yCTOWYMBOCTH), BBIPAKEHHOE C HCIIOJIB30BAaHHEM PEHTHHTOBOW KATETOPHUH MO ONPEAETICHHOW pPEHTHHTOBOM
hiKarne.

B mensix nmpuMeHeHMs HAcTOSIIEH METOAMKH JUIi MOHHUTOPMHIra NPH3HAKOB OOEcleHeHHs M coObIThil nedonra
UCTIONB3YIOTCS MH(OpManus, norydeHHas (OIyOJIMKOBaHHAS) OT CIECIYIOIINX PEHTHHIOBBIX areHTCTB!

e Moody's Investors Service
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e Standard & Poor's

e Fitch Ratings

e Amnanutnueckoe Kpenutnoe Pelituarosoe Arenrctso (AKPA)

e Pelituarosoe arenTcTBo RAEX («Qkcnept PA»)

e OOmIecTBO ¢ OrpaHNYEHHON 0TBeTCTBEHHOCTHIO «HanmonansHoe Peiitunrooe Arenrcreo» (OO0 «HPAy)

e OO0mecTBO C OTpaHUYCHHON 0TBEeTCTBeHHOCTRIO «Harmonansasie Kpegurasie Peiituarn»y (OO0 «HKP»)

B nmensx mnpuMeHEHMs HAcTOSMIEW METOOWKH AJsl ONPENCNICHUS YPOBHSA pEHTHHra ¢ IENbI0 IMOCIEAYIOIIETO
ompezneneHust BennunH PD, umcnonedyercss mHpOpMamms, moigydeHHas (OMyOJIMKOBaHHAs) OT CIEAYIOIIUX PEHTHHTOBBIX
areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Anammtnueckoe Kpemurtnoe PefituaroBoe Arenrctso (AKPA)

e PeititmaroBoe areaTcTBO RAEX («OKcmept PAY)

CryneHnb KpeAUTHOro peidTHHra (rpeiia) - MUHUMANBHBII Iar JeTalu3alud KPeIUTHOrO peiiTuHra B OyKBEHHO-

CHUMBOJBHBIX (Hanpumep, BBB-, BB+ u 1.11.) min GykBeHHO-YHCIOBBIX (Hampumep, Baa3, Bal) o603HaueHmsX.

Jedoart - HacTyuieHHe COOBITHH, NPUPABHUBAaEMbIX K Ae(OJTYy U YCTAHOBICHHBIX B paslelic 3 HACTOSIIErO
[MpuioxkeHusT W OTCYTCTBHE YPETyIMPOBAHUS CUTYallMd HA CPOKH, OMNpEAeNsieMble OTAENbHO JUIs pa3HOro BUA
aKTHBOB/0053aTEILCTB.

IIpenensHBIe cpOKM MpU3HAHUS AedoiTa A Pa3NUIHbIX BUAOB 3310JKEHHOCTH yKa3aHsl B II. 3.1.

OnepannoHHasi Je0MTOPCKAas 3aJ0JKEHHOCTb — [eOMTOpCKas 3aJO0/KEHHOCTb, OTBEYAOLIAs KPHUTEPUsM,
ycraHoBiieHHBIM B [Ipuiioskennu 6, a Takke MHBIM HPHIIOXKeHUsM Hactosux [Ipasun onpenenenns CUA aist npu3HaHMs

3aJO0JDKCHHOCTHU OHGpaLIPIOHHOfI.

Pa3zgen 1. CranpaprHbie akTUBBI (0e3 NPU3HAKOB 00eClIeHeHN )

1.1. Jlns omeparvoHHOW 3aJ0/DKEHHOCTH BHUJAOB, YKa3aHHBIX B Hactosmux [lpaBuiax ompeneneHuss CUA,
JNUCKOHTUPOBAHUE HE MPOBOIUTCS, TIPH COOIOACHUN TPEOOBAHMI JIJIsl MPU3HAHUS 32/ I0JDKEHHOCTH B KQU€CTBE OMEPAITMOHHOM.
1.2. Ouenka akTUBOB 0€3 MPU3HAKOB 00ECIICHEHUSI, CITPABEINBAS CTOMMOCTh KOTOPBIX OMPEACIIACTCS IO METOLY

MIPUBEJICHHON CTOMMOCTH OyIyIINX ACHEXHBIX MOTOKOB (32 UCKIIIOYCHHUEM JICTIO3UTOB, MOPSAIOK OTIPEICIICHHUS CIIPABEITMBOI
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CTOMMOCTH KOTOPBIX ycTaHOBIJIeH B Ilpmoxenun 5 Hactoamux IIpaBun onpenenerns CHA) paccauThIBacTCS CIEAYIOMINM

o0Opazom:

®opmyna 2:

PV =3 -

1 - LGD = PD(Tn)),
L Ry T * PD(Tn))

rue:

PV — ciipaBeuinBast CTOMMOCTD aKTHBA,

N - KOJTMYECTBO AEHEKHBIX IIOTOKOB JIO JIaThl TIOTAIICHHsI aKTUBA, HaYMHAas ¢ faThl onpeneneHus CUA;

P, — cymMa n-oro JIeHe)XHOTO MOTOKa (TIPOIIEHTHI K OCHOBHAS CYMMa);

N — MOPSIIKOBBIH HOMEpP JIEHEKHOT0 IT0TOKA, HaYKMHas ¢ naThl onpeneneHus CUA;

R(T(n)) — 6e3puckoas craBka Ha cpoke T(n), onpezaensieMas B COOTBETCTBHH C TIOPSIKOM, YCTAHOBJICHHBIM B pa3eiie
«O01IHe MOJIOKECHUS;

T(n) — konmuvecTBO AHEH OT AaThl onpenencHis CHA 10 AaThl N-0r0 ICHEKHOTO MOTOKA;

PD(Tn) (Probability of Default, BeposiTHOCTb AedonTa) — BEPOSITHOCTD, C KOTOPOW KOHTPAreHt B TeueHue T(N) qHeit
MOXET OKa3aTbCsi B cocTosiHuu gnedonra. BepostHocts aedonra PD(T(n)) ompemensercst ¢ yd4eToM MOJIOKCHHIA,
YCTaHOBJIEHHBIX B pazjene 4 Hacrosiero [Tpunoxenus.

LGD (Loss Given Default, motepu npu nedonre) — 1oas OT CyMMBI, TOJBEPKECHHOW KPEAUTHOMY PHCKY, KOTOpas
MOXeET ObITh HOTEPSIHA B CiTydae JiedosiTa KOHTPAreHTa; ONPeeIsieTCs] B COOTBETCTBUH C OPSIIKOM, YCTAHOBJIEHHBIM B pa3/ielie
5 Hacrosiero [Tpunoxxenust.

[TpomexyTouHbIe 3HAUEHHUS pacyeTa IIPUBEICHHON CTONMOCTH JJISl KayKAOTO JICHE)KHOTO TIOTOKA, CKOPPEKTHPOBAHHBIE
Ha BEJIMYMHY KPEJIUTHOTO PUCKA HE OKPYTIISIOTCSI.

1.3.  Jlnst OlEHKM CIIpaBeJIMBOII CTOMMOCTH IpaB TpeOoBaHWii 1o akTuBaM (moroBopam) PoHna Kk HU3MUECKUM
JUIaM 70 HacTyIuleHus: nedosita U ¢ ydeToM moyoxeHuid B Pasznmene 6, ucnonb3yercs dopmyna 2, B KOTOPOH KaxkIoe
npousBeaenre PD(T(n))*LGD 3amensiercs na COR. COR ompenensiercss B COOTBETCTBUU € TOPSAKOM, YCTAHOBJIEHHBIM B

pazaeine 6. I[.]'Iﬂ OLICHKH CTAHAAPTHBIX dKTUBOB UCIIOJIB3YCTCA 3HAUCHHNC CoR JJIA CTaagun 1.

Pa3gen 2. Ounenka aktusoB. Obecuenenne 0e3 gedosra

2.
2.1. IIpy BO3HWUKHOBEHWW COOBITHS, BEIYyIIETO K OOECIICHEHHIO, CIPaBEAJIMBas CTOUMOCTH JIOJTOBBIX
WHCTPYMEHTOB (B Cllydae OTCYTCTBUSI IIEH OCHOBHOTO PBhIHKA Ha jaty onpeneneaus CUA), B TOM drcie IEHEKHBIX CPEICTB Ha

cyerax W BO BKJAJax, CIpPaBEAINBAas CTOMMOCTH JEOMTOPCKOM 3aJ0JDKEHHOCTH, MpaB TPeOOBaHMA IO JOTOBOpaM 3aiiMa U
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KPEOUTHBIM JIOTOBOpaM (B CiIydyae, €CM 3aiMOZABLEM IO JIOrOBOpY BhbIcTymaeT POHX), OmpenenseTcs B COOTBETCTBUH C

METOAOM KOPPEKTUPOBKU CHpaBe[[HHBOﬁ CTOUMOCTH 110 (bopMyne 2.

2.2, CoObITHS, BeaylIue K 00eClieHEeHUIO:

2.2.1. B oTHOUIEHNH IOPUAMYECKHX JIHI]

2.2.11. VYxyamenue (HUHAHCOBOTO IOJIOKCHHS, OTPA3MBINHECS B JAOCTYHHOH (PMHAHCOBOH OTYETHOCTH, B TOM
YHUCJIe CHIKCHUE CTOMMOCTH YHCTHIX aKTHBOB Ooiiee ueM Ha 20%;

2.2.1.2. HeratuBHOe [1eiicTBHME pPEHTHHIOBBIX AareHTCTB — B CIydae HaJW4YWs Yy KOHTpareHTa peHTHHTa
PEHTHHTOBOTO areHTCTBAa, BXOMAIIMX JIMOO B peecTp KPEAWTHBIX PEHTHHIOBBIX areHTCTB, JHOO peecTp (GHIHATIOB U
IIPECTaBUTENILCTB MHOCTPAHHBIX PEHTUHIOBBIX areHTCTB, MyONnKyeMbIX Ha caiite banka Poccun:

e CHmkeHue peliTiHra Ha 1 cryneHs u OoJee;

e OT3bIB peifTuHra (32 UCKIIIOYEHHEM CITy4aeB, KOT/1a KOHTPareHTy IPUCBOSHBI PEHTHHTY HECKOJIBKUX PEHTHHIOBBIX
areHTCTB ¥ OT3BIB PEUTHHIa HE SBISIETCS CIEACTBHEM YXYALICHHS KpPEIUTOCIIOCOOHOCTH SMHTeHTa). Takoe pemieHue
odopmIIseTcss MOTUBUPOBAHHBIM CY)KICHHEM Y IIPABIISIONICH KOMITAHHH.

YXynumeHne pedTHHTa, IPUCBOSHHOTO 110 MEKAYHAPOIHOHM IIKaje B MHOCTPAHHON BaNIOTE UIS 33J0JDKEHHOCTH HE
YUUTHIBAETCS B KAUECTBE MPU3HAKA O0ECIICHEHNS B CITy4yae, €CII OHH 00yCIIOBJICHBI YXYIIICHHEM CTPAaHOBOH OLIEHKH IMUTEHTA
/ 3aeMINUKA.

YXynueHue pedTrHra OJJHIM PEHTHHIOBBIM areHTCTBOM, paHee IPOU3BEIEHHOE NPYTHUM PEUTHHIOBBIM ar¢HTCTBOM
U YYTEHHOE B KQueCTBE COOBITHS, BEAYLIETO K 00ECLEHEHHIO, HE YYUTHIBACTCS, €CIIM IPUUUHON yXYALICHUS SIBISIETCS] OJHO U
TO € COOBITHE.

2.2.1.3. Pe3kuii pocT JOXOJHOCTH JFOOOTO IOJITOBOTO MHCTPYMEHTA SMHUTEHTA (32 MOCIEAHNE 5 TOPTOBHIX AHEH Mpn
OTCYTCTBUM pocTa joxoaHocT OD3 1 mpy OTCYTCTBHM pOCTa JOXOJHOCTH aHAJIOTHYHBIX OOJMTalluii SMUTEHTOB).

VYnpapnsiomas KOMIAHUS HAa OCHOBE SKCHEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHUS OINpEJeNseT BIUSHHE pOCTa
JIOXOHOCTH OOJHMranuy Ha KPeJUTOCIOCOOHOCTh IMHUTEHTA, UCXO/S U3 CPAaBHEHHS CO CHP3/IOM aHAJIOTMYHBIX OOIHTanui K
O®3 Ha fary OLIEHKH.

2.2.1.4. Ot3bIB (aHHYJIMPOBAHMUE) JIMIIEH3UH HAa OCYLIECTBICHHE OCHOBHOTO BUJIA JIESITEIIbHOCTH.

2.2.1.5. Vcye3HoBeHHE aKTHBHOTO pbIHKA Ui (PMHAHCOBOIO aKTHUBA B pe3ysbrare (MHAHCOBBIX 3aTpPyTHEHHI
OMHTEHTA.

2.2.1.6. Hanu4ue Npu3HAKOB HECOCTOSATENLHOCTH (GaHKPOTCTBA)%,

2.2.1.7. JIna 3aJ0JDKEHHOCTH IO 3aliMaM, KpeauTaM, (MHAHCOBBIM HHCTPYMEHTaM — CTaBIIMH OOIIEH3BECTHHIM
nedont mo 06A3aTENLCTBAM XOJIMHIOBOM KOMIAHUM WM Ae(ONT 1Mo MyOGIMYHOMY JOJTY KOMITaHMH Ipymnmnbi?Y, K KOTOpoii

MPUHAAJICI)KUT KOHTPATCHT, B ClIyda€ NPOAOJIKCHUS 06CJ'Iy)KI/IBaHI/I${ J0JIra CaMUM KOHTPArcHTOM I10CJIC COOBITHS ,Z[C(bOJ'ITa.

23 B ToM 4HCIIE COOTBETCTBUH CO CT. 3. @3 Ne127 «O HecoCTOATENBHOCTH (6aHKPOTCTBE)», PACCMOTPEHHE CY/IOM TI0 CYIIECTBY 3asBICHHI O
GaHKpoTcTBe U T.A. PaKT mojgaun 3asiBIEHIS 0 OAHKPOTCTBE MOXKET HE pacCMaTPHBATHCS KaK MPH3HAK OAaHKPOTCTBA.

2 TlonsTHe TPYIIIBI CBA3aHHBIX JIUI/KOMIIAHUH BBOJUTCS IO aHATIOTUH €O cT. 64 D3 No86 «O LlenTpansHoMm 6anke Poccuiickoit deneparyn
(barke Poccun)»
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2.2.1.8. Jlns HeobecneueHHOH 3aJ0/DKEHHOCTH 10 3aiiMaM, KpenuTaM, (HHAHCOBBIM HHCTPYMEHTAM — PE3KUi POCT
JIOXOHOCTH MO MyOJMYHOMY JOITY KOMIAHHK TPYHIBL, K KOTOPOH NPHHAIEKHUT KOHTPAreHT (3a MCKIIOYEHUEM CIlydaes,
KOrZla KOHTpareHT MMeeT MyOJMYHbIE KOTUPOBKH IOJITOBBIX OOS3aTENBCTB W 3TH KOTHPOBKH HE MOKA3bIBAIOT IPH3HAKOB

obecLieHeH s ).

2.2.2. B orHOomeHnU GU3NYECKHUX JTUIT

2.2.2.1. Tlossrenne y YmpaBisifomed KOMIAHUN MH(POPMAIMH O CHIKCHHH BO3MOXXHOCTH (DH3MUYECKOTO JIHIIA
00CITyXHBaTh 0053aTENLCTBA, B TOM 4YHUCIE - IOTepsl pabOThl, CHW)KCHUE 3apabOTHOW IUIATHI MJIM MHOTO PACIONaracMoro
J0X0J1a, HOTePsl TPYLAOCIIOCOOHOCTH, YTpaTa WIN 00eCeHeHHE COOCTBEHHOCTH, SBIIIONICHCS OHUM M3 HCTOYHHMKOB JOXO.a
¢du3nYecKoro JNuIa.

2.2.2.2. Tlosenenue y Ynpapistoieil KoMnaHuu HHGOPMALMH 00 MCIOJIHUTEIBHOM IIPOU3BOICTBE B OTHOIICHHU
(U3MUECKOro IULA B 00beMe, BIUAIONIEM Ha CIOCOOHOCTL (DM3MYECKOro JIMIA 00CIYKHBAThH CBOM 00A3aTeNbCTBa%>.

2.2.2.3. Tlosenenue y Ympasisomeid KOMIaHUU MHGOPMAMKU O BO30YXJICHUH YTOJOBHOTO JieNa B OTHOIICHHH

(bI/ISI/I‘IeCKOFO JMna uiin OOBSBJICHUU €T0 B PO3BICK.

2.2.3. B orHomeHn GU3NYECKUX U IOPUIHYECKHX JTHI]

2.2.3.1. Hapymenue cpoka HCIIOJHEHHS O0S3aTENILCTB Ha MCHBIIMM CPOK, YeM OMpEAEICHO YTPaBISIOMEH
KOMITaHMeH 171t TpU3HaHus nedosra (BKIII0Yas MOCIEAHUH IeHb CPOKa, YCTAHOBICHHOTO sl 1e(oITa), HO OOJIBILIHMA, YeM ISt
MIPU3HAHUS IeOUTOPCKON 3aJ0IKEHHOCTH OINEPAIIHOHHOM.

VYnpainsiomasi KOMOaHUsT UMEET IIPaBO HE CYHUTaTh OOECIIEHEHHOW 3aJ0JKEHHOCTh (KpoMme o00s3aTeibCTB IO
orepaysM Ha PBIHKE PEro M C IMPOM3BOAHBIMH WHCTPYMEHTaMH), NMPOCPOYECHHYIO HA OAWH JICHb, B CIIydae HaJMYUS
JIOKYMEHTOB (KOITHI1 JOKyMEHTOB), CBUICTEIbCTBYIOIINX O CBOCBPEMEHHOM HCIIOJTHEHUH 005I3aTEIbCTB.

Taxoe penrenre ohopMISIETCSI MOTUBHPOBAHHBIM CY’K/ICHHEM Y IPaBIISIONIEH KOMIIAHUN C IPHIIOKEHUEM KOITHUH
MOATBEPKTAIOIINX JOKYMEHTOB.

2.2.3.2. TlpenocraBieHUE KPEAUTOPOM YCTYIIKH CBOEMY 3aE€MIIHKY B CHIIy SKOHOMUYECKUX MPUYNH HITH IOTOBOPHBIX
YCIIOBUii, CBSI3aHHBIX C (DMHAHCOBBIMHU 3aTPYJHEHUSIMH 3TOTO 3aeMILIUKA, KOTOPYIO KPEIUTOp HE MPEeNOCTaBUI Obl B HHOM
ciydae (B TOM 4YHCIIE PECTPYKTYpH3alHs 3a[JO/DKEHHOCTH C YMEHBIICHHWEM CTaBKH, MPOJIOHTAMEH 3a/I0JDKEHHOCTH HIIH
OTCPOYKON BCEX MIIM YacTH IUIATEkeEH).

2.2.3.3. UHbIe coObITHSA, BEAYIINE K 00CCIICHEHHUIO, He yKa3aHHbIe B HacTosimux [IpaBunax onpenenenuss CYA, moryt
NIPUHUMATECS JJIs pacyeTa CTOMMOCTH YUCTBIX akTUBOB DOH/1a, HA OCHOBAaHMU MOTHBHPOBAHHOTO CY)KICHUS Y IIPaBIIIONIEH
KOMITAaHWHM C YKa3aHWEM JaThl BO3SHHKHOBEHHS COOBITHS OOECUEHEHHS M COJEPKAHUM TaKOTO COOBITHS C MOATBEPKICHHEM

I/IH(i)OpMaIII/II/I 13 OTKPBITHIX UJIN COOCTBEHHBIX HCTOYHUKOB anaBm{}omeﬁ KOMIIaHHH.

% HaHpHMep, HCHOJIHUTEJIIbHOC TPOU3BOJICTBO HA CYMMY 0oJiee YyeM II0JIOBUHA MECSIIHOTO Joxoaga q)HSIIPIHa.
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2.3. B cimyyae ecnm mnpu IPOBEJCHWH MOHHUTOPHHIA CTAHOBUTCS MOCTYHNHOM uH(opMamms o mNpH3HAKax

o0eclieHeH sl, CIIpaBe/IIMBasi CTOUMOCTh KOPPEKTHPYETCS Ha Ty XKe AaTy.

2.4, OGecueHeHHne 0 Pa3JIHYHbIM AKTHBAM, OTHOCSIIIUMCS K KOHTPAreHTy.

2.4.1. B cinydae BO3HUKHOBEHHS OOECHEHEHHS [0 OJHOMY aKTMBY OCTalbHble AKTHBBI, OTHOCAIIMECH K
KOHTpAreHTy, TAKKe CYUTAIOTCH 00eCIeHEHHBIMUZ®,

2.4.2. TlopyuuTeNnbCTBA M IapaHTHU KOHTPAreHTa ¢ MPU3HAKaMK 0OeclieHeHUs MPHHUMAIOTCS B PACYET C y4ETOM

obeciieHeHus.

2.5. MoOHHUTOPHHT NPU3HAKOB 00eCHeHEeHHs

2.5.1. MonutopuHr no (UHAHCOBOH OTYETHOCTH — HE IMOIKE UeM depe3 | Mecsdl Mocie TOSBICHHUS TakKou
OTYETHOCTH, HO HE pexe, yeM 1 pa3 B noiroaa 1t oryetHoctd o PCBY u 1 pa3 B rox ansg otuerHoct o MC®O.

2.5.2.  MOHHTOPHUHT N0 PHIHKY IICHHBIX OyMar MpoBOIUTCSA Ha KaXIyIo aaty pacdeta CUA.

2.5.3.  MOHHUTOPUHT 10 PU3NUECKUM JIMIIAM ITPOBOJMUTCS Pa3 B 6 MECSIIEB.

2.5.4.  MOHHUTOPHHT IO AAHHBIM I10 CYIcOHBIM pa30HPATEIBCTBAM IS FOPUIMUCSCKUX JIUII IIPOBOIUTCS Pa3 B MECHIL.
B cnyyae manoii 3HaunMocty aktuBa 1mo otHomeHuio k CHA (menee 0.1% ot CUA) u mo cymme (menee 100 000 py6.)

MOHHUTOPUHI HPOBOJUTCS HE PEIKE, YEM pa3 B KBAPTAJI.

2.6. BpbIX0oa U3 COCTOSTHUSA 00€eCIEHEHH S

3a10JKEHHOCTD MTEPECTaeT CUUTATHCS OOCCIICHEHHOH B CIIEAYIOMINX CIydasiX:

2.6.1. JIns 1OpUANYECKUX JIHILL

2.6.1.1. [nsa obecueHeHHs W3-3a2 MPEBBIMICHHUS MOPOTOBBIX 3HAYCHHM - B Clydyae MPEKPAIICHHUS MPUBEIIICTO K
00ECIICHEHHIO HAPYIIICHHUS IOPOTOBBIX 3HAYCHUH (DHMHAHCOBBIX MOKA3aTeNiei B TCUCHUE IBYX KBApPTAJIOB.

2.6.1.2. lna obOecueHEeHUs W3-3a MMOHMKCHUS PEHTHHra - B Clydae IMOBBINICHHUS PEHTHHIA, KOTOPBIH paHee ObLI

ITIOHWKCH, 6o COXpaHCHUSA peﬁTHHFa CO CTaOMIIBHBIM MMPOTHO30M B TCUCHUE CPOKA HEC MECHCC 12 MCECAIICB.

26 Kpome crydaes
e HaJIMYHs PHIHOYHBIX KOTUPOBOK MO TOPIyeMOil 3a/10JKEHHOCTH KOHTPAreHTa/3MUTEHTa;
®  oCrapuBaeMOil 3aI0JDKEHHOCTH 0 MEHsM U mTpadam — 10 MOMEHTa MOJIy4eHHs] HCIIOJIHUTEIBHOTO JICTA.
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2.6.1.3. [Ing obecueHeHHU N3-3a PE3KOTO POCTa JOXOAHOCTH IO TOPTYEMBIM JIOJITOBBIM HHCTPYMEHTAaM 3MUTCHTA —
B ClIyyae BO3BpAIEHHs CHPAIOB MO OOIHMranusM SMHuTeHTa K G-KpUBOH K MpPEKHUM YPOBHSM (JIMOO YpOBHSIM KOMIIaHH,
KOTOPBIE JI0 MOMEHTA 00€ECIIEHEHHS TOPTOBAIIMCE C OJIM3KUM CIIp310oM K G-KpuBoiiZ').

2.6.1.4. [lna obecueHeHHs W3-3a MOTEPU JIMLEH3MU — B CIydae BOCCTAHOBJICHUS JIMIEH3WUU JIMOO MOITYyYCHHMS
JMLEH3UM Ha STOT K€ WIM WHBbIE BBl AEATEIBHOCTH; BBIXOJ M3 COCTOSHUS OOECIIEHEHHS BO3MOXKEH TOJIBKO B Cllydae
HOJTy4eHHs HE MEHEe YeM JBYX KBapTaJIbHBIX OTYETOB WM FOJOBOrO OTYETA O AEATEIFHOCTH KOHTPAareHTa B HOBOM KadyecTBe,
P 3TOM B AESTEILHOCTH JOJDKHBI OTCYTCTBOBATh HHBIC IIPU3HAKU 00CCIICHEHUS.

2.6.1.5. [na obecrieHeHUs W3-3a MCUYC3HOBEHHS aKTHBHOTO PHIHKA M3-3a (PMHAHCOBBIX MPOOJEM SMUTCHTA — B
clly4ae BOCCTAHOBJICHHS aKTHBHOTO PBIHKA U OTCYTCTBUS MHBIX IIPU3HAKOB 00CCIICHEHMS.

2.6.1.6. [nsa obeclieHEHHUS W3-3a HATUYUS PU3HAKOB OAHKPOTCTBA — B CIy4ae OTCYTCTBHUS MPHU3HAKOB OAHKPOTCTBA
B TEUEHHE CpPOKa He MeHee 6 Mec.

2.6.1.7.  Jlns Bcex ciydaeB - B Cllydae M3MEHEHUs COCTaBa aKIIMOHEPOB, KOTJa HOBBIE aKIMOHEPHI CYLIECTBEHHO
yAYYIIalOT OLEHKY BO3MOXHOW NOAJEPKKH 3aeMIIMKa/KOHTpareHTa. JlaHHOe [eicTBHE MOJKHO ObITh 00OCHOBAHO
MOTHBHPOBAHHBIM CYKICHHCM.

2.6.2. B oTHOUIEHNH (U3NIECKHX JIHLI.

2.6.2.1. JIns oOecueHeHHs u3-3a WHpOpMANHUK 00 YXYAMICHUH IDIATEKECIIOCOOHOCTH — B CiIydae IONyYCHHS
MH(pOPMAIHMK O BOCCTAHOBJIEHHH IUIATEXECTOCOOHOCTH M COXPAHEHMH ITOTO CTaTyca B TEUEHHE CPOKa He MeHee 6 Mec.

2.6.2.2. JIns obecueHeHHns w3-3a HHPOpPMAaIu 00 WCIIOJHUTEIHFHOM IPOU3BOJICTBE — B CiIydae IOTAIlCHUS
3aJI0JKEHHOCTH T10 UCTIOJHUTEILHOMY IPOU3BOICTBY.

2.6.3. B OTHOLIEHUH IOPUAMIECKUX U (PUIUUESCKHUX JIHII.

2.6.3.1. Jlna obecueHeHus U3-3a HApYLICHHUs] CPOKOB MCIOJIHEHHsI 00sI3aTENIbCTB — B ClIy4yae MOJHOTO MCIOJHEHHMS
IIPOCPOUEHHBIX 0043aTENbCTB U HE MEHee ueM 6 Mec. 00CITy)KHBaHUS 33J0JDKEHHOCTH 0e3 MPOCpoUeK, MPEBBIIIAOIINX CPOK,
MO3BOJISIIOIIMIA OTHOCHTH 3aJI0JDKEHHOCTh K OICPalliOHHON. B cilydae HajaMyusi JDOKYMEHTOB (KONMHH IOKYMEHTOB) O
CBOEBPEMEHHOM HCIOJHEHHH 0053aTENIbCTB U PEabHOM MCIOJHEHHH 0053aTeNIbCTB B TEUECHHE 3 JHEH Mocie HACTYIUICHUS
CpOKa KOHTPAarcHT/3aeMINUK TaKKe MOXET ObITh BBIBEJCH U3 COCTOSHUsS OOCCICHEHWs, NaHHOE JCHCTBHE JOIKHO OBITH
000CHOBaHO MOTHBUPOBAHHBIM CY)KICHHUEM.

2.6.3.2. Jlnst obeclieHeHHsT M3-32 PECTPYKTYpPHU3AIMKA B MOJIb3Y 3aEMINMKAa — B Cjyd4ae IOJHOrO IMOTalieHHs
pPeCTpYKTYpHPOBAaHHOM 3aJ0JDKEHHOCTH (KpOME CJydaeB, KOTAa OJHOBPEMEHHO C T[OTAllleHHeM BO3HHMKaeT HOBas
3aJI0JOKEHHOCTh) M OOCITY)KUBaHUSI NpOYeH 3aJ0JDKEHHOCTH 0e3 pecTPYKTypH3alMil M MPOCPOUEK, MPEBBIIIAIONINX CPOK,
TIO3BOJISIIOIMI OTHOCUTH 3aJJOJDKEHHOCTh K OIIEPallMOHHOW, B TEYEHHE CpOKa HE MEHee 3 MecC. II0Ciie IOTalleHUs

PECTPYKTYpUPOBAHHOM 3aJ0>KEHHOCTH.

27 Crpap A1 MPOCTOTHL MOKET M3MEPATBhCA KaK PasHULA MEXAY NOXOMHOCTBbIO oOmuramuu M G-KpHMBOH Ha CpPOK, PaBHBI JOpanuu
oOranuu.

28 Hanpumep, yBoJbHEHHE 0€3 IIEpexoia Ha HOBYIO pabOTy SBISETCA IIPU3HAKOM OOECLEHEHHs, IPU YCTPOHCTBE Ha HOBYIO paboTy
3a/I0JDKEHHOCTD 3aE€MIIMKA TIEPECTAHET CUUTATHCS 00eCIIeHeHHO Yepe3 6 mec.
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2.6.3.3. B cnygae momydeHus WHPOPMANMH O TMPEKPAIICHHN CyAeOHOTO/YTOJOBHOTO IIPECIICTOBAHUS
3aeMIIKa/KOHTPareHTa IyTeM OMpaBJaTe]IbHOIO NPHUroBOpa MO0 mpekpamieHus nena. [Ipy 3ToM B ciydae MHpPOBOTO
COTJIAILICHUS MEXKAY 3a€MITMKOM/KOHTPAreHTOM U UCTIIOM Y IIPaBIISIONIasi KOMIIaHHUS 00s13aHa IPOBECTH OLICHKY (PMHAHCOBOTO
COCTOSTHHSI C YYETOM M3BECTHBIX MJIHM MPEANOaraeMbIX YCIOBHH MUPOBOTO COTJIAILICHUSI.

2.6.3.4. Jlng 00s13aTeNbCTB KOHTPAreHTa, KOTOPbIE CTAIM 00ECIICHEHHBIMU U3-3a HapYILEHHUS YCIOBHI 00CITyKHMBaHHS
[0 JPYrHUM 00s3aTeIbCTBAM KOHTPAreHTa/SMHUTEHTA, — B CIydae IMOTAMICHHS PECTPYKTYPHUPOBAHHON HIIM MPOCPOUCHHOU
3a[I0JDKEHHOCTH M 00CITY)KHBaHUS BCEH MpoYel 3a70/DKEHHOCTH Oe3 HapyImIeHUH yCIOBUH MM PECTPYKTYPHU3ALUI B TCUCHHE

BCCIo nepuoaa A0 noramceHust u 6 Mec. Imocie morameHus HpO6J’IeMHOI>i 3aJ0JDKCHHOCTH.

2.7. Pacuer cnpaBelIHBOI CTOUMOCTH AaKTHBA C Y4eTOM NPU3HAKOB 00ecueHeHUs (10 1e(oITa KOHTPATeHTA)

2.7.1. CnpaBemiuBas CTOUMOCTb aKTUBA IIPH BO3ZHUKHOBEHUH MPH3HAKOB OOECIIEHEHUS OIPEACIAETCS 110 METOIY
NPUBEICHHOW CTOMMOCTH OyIyIIMX IEHEKHBIX MOTOKOB, YYHTBHIBash KPEAMTHBIC PHCKU Yepe3 KOPPEKTUPOBKY JIEHEHKHBIX
notokoB (Popmyna 2), 3a HCKIIIOUEHHEM Clly4yaeB, ONMCAHHBIX HW)KE B 3TOM mNyHKTe. BepositHocth aedonra PD(T(n))
OIIPEJIETISIETCSI C YUETOM I0JI0KEHHH, yCTAaHOBIICHHBIX B paszede 4.

2.7.2. JI7s OLIEHKH CIIPAaBEUINBOW CTOMMOCTH TpaB TpeOoBaHUi 1Mo aktuBaM (moroBopam) PoHIa K GUIHIECKAM
JUIaM 10 HacTyluleHHs nedonrta u ¢ yderoM nosokeHuil B Paznmene 6, mcnomesyercss @opmyna 2, B KOTOpOH Kaxmoe
npousseaenue PD(T(n))*LGD 3amensercs Ha CoR. CoR ompenensercs B COOTBETCTBHH C MOPSIIKOM, YCTaHOBJICHHOM B
pazneine 6. JInst OeHKH KpeJUuTHO-00ECIIeHeHHBIX aKTHBOB HCIIONIb3yeTcs 3HaueHne COR ams cragun 2.

2.7.3. ]l mpocpoueHHOW 4acTu 3agopkeHHOCTH B Popmyse 2 B kadectBe (TN) mpunumaercs | JeHb, eciu
MOTHBHPOBAHHBIM CYK/IEHHEM HE YCTAHOBJIEH HHOI CPOK.

HUngpopmayus 0 6bIAGIEHHBIX NPUSHAKAX 00eCyeHeHuss U 8blXo0e U3 COCMOAHUA 00ecyeHenus npedoCmAaeisAemcs
Ynpaenaioweii xomnanueii ¢ CneyuanuzuposanHvlii O0enosumaputi He no3oHee credylowezo paboyezo OHA 3a OHEM
B03HUKHOBEHUS NPUSHAKA OOecyeHenusi Uil 6vixo0d U3 COCMOAHUs obecyenenus (npu YCiosuu, 4mo ungopmayus o
B03HUKHOBEHUU NPUSHAKA O0OeCyeHeHus Uiy 6vixo0d U3 COCHOAHUA 00ecyeHeHus NpsAMO UIU KOCGEHHO Habniooaema

Ynpasnaoweii komnanueil).

Pa3gen 3. OueHka akTHBOB, HAXOAAUIUXCS B COCTOSIHNU edosiTa
3.
3.1. IpeneabHble CPOKH NpHU3HAHUS JAedoiTa JUIsi Pa3IMYHBIX BHAOB 32a/I0J’KEHHOCTH (OpraHu3aius

MOKET CAMOCTOATE/JIbHO YCTAHOBUTDH MECHbLIIIHE CpOKl/l).

JeduTopckas 3a/10/5KeHHOCTb/00513aTeJILCTBA C
0K
1e0MTOPOB/KOHTPAreHTOB/IMHUTEHTOB/32eMILIMKOB P
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O0s3aTeNbCTRA 110 00JIUralUAM POCCUIACKHUX/HHOCTPAHHBIX SMUTEHTOBZ® 7 /10 pabouux nHen

O06s13aTeNnBpCTBA 0 BBIIIATE J0Xo0Ja IT0 JOJICBBIM aKTHBaM pOCCHﬁCKPIX/HHOCTpaHHLIX

OMHUTCHTOB (B TOM YHUCJIC 110 BBIIUIATC JUBUACHIAOB U MHBIX JOXOAOB OT Y4aCTHA B 25 pa6oqnx THEH

KOPIIOPATUBHEIX JefcTBUsAX dMuTeHTa)®

O0s13aTenbCcTBa HA MEXKOAHKOBCKOM PBIHKE, PHIHKE MPOU3BOIHBIX HHCTPYMEHTOB, .
5 pabounx mHEH

peiake PETIO
WHas 3a10/KeHHOCTE PU3HMUECKUX U FopuaAndecKux Il nepen [TNO 90 kaneHAapHbIX THEN
3.2. B oTHOmIeHNH OpUAXYECKHX JUI AedoJT M NPUPABHIBAEMbIe K HEMY COOBITHS YKA3aHbI HUXKeE:

3.2.1. HapymeHue ycioBuil oranieHus WIM BBIIIATHl IPOLEHTHBIX JOXOAO0B 110 aKTHBY, a TaKXKe JF0O0ro HHOTO
00s13aTeNbCTBa HA CPOK, OONbLIMIL, YeM yka3zaHo B 1m.3.1, B ciydyae ecnu JOaHHas HHPOpMaLHs NPSIMO HIM KOCBEHHO
HaOmoaeMa YTpaBisIoniel KoMImanueH.

3.2.2. OdunmanpHoe OmyOIMKOBaHUE B COOTBETCTBHU C (ellepalibHBIMM 3aKOHaMH M MHBIMH HOPMAaTHBHBIMU
NpaBOBBIMU akTamMu Poccuiickoli defepanuy WM WHOCTPAHHBIX TOCYAapCcTB MH(OpMAaLUK O MPOCPOYKE HCIOIHEHUS
SMUTEHTOM CBOMX 00513aTEJIbCTB,;

3.2.3. OdunnanpHOE OMyOIMKOBaHUE PEIICHHUS O MIPU3HAHUN OaHKPOTOM.

3.24. OdununanpHoe ONMyOIMKOBaHHWE pEIICHHMS O Hadale MPUMEHCHHS TMpoleayp OaHKpOTCTBA — CO JHS
OnmyOJIMKOBaHMs COOOLICHHS O AaThl, NPEIISCTBYIOLICH Nare OImyONMKOBaHHS COOOLICHHsS 00 OKOHYaHHH NPUMEHEHUS
npoueayp 0aHKpOTCTBA.

3.25.  OdunmanpHoe onyOnMKoBaHue MHPOPMAIIMHU O JIMKBHIAINH IOPUINYECKOT0 JINIIA, 32 UCKIIIOYEHHEM Clly4aeB
MOTJIOMICHHS Y IPUCOSTUHEHHSL.

3.2.6. IlpucBoenne 3aemumky/kontpareuty peiituara SD (Selected Default) wim D (Default) co cropomnst
PEUTHHIOBBIX areHTCTB.

3.2.7. OOHapyxeHHE KPEIUTOPOM HEBO3MOXXHOCTH 3aeMIMUKAa HCIOJIHHUTH O0S3aTElIbCTBA B CHIIY KaKHX-JTHOO

00CTOATENLCTB 03 NPUHATHA CIICHUAIBHBIX MCP (HaanMep, peam3anu 3anora)

3.3. B oTHomeHnn Gu3NYECKUX JUI K Ae(0JTY NPHPABHUBAIOTCS CJIEAYIONINEe COOBITHS:

29 JlaHHBIH CPOK HCMOJIB3YETCs TOILKO B CIIydae HAIMYHs COOOIIEHUH OT SMUTEHTA, areHTa MM HHBIX yTIOMHOMOYEHHbIX JIUI] O HAMEPEHHH
UCIIOJIHUTB 00513aTeNbCTBA B OJIMDKANIINE JIHH, T.€. 0 TEXHMYECKOM XapaKTepe NPOCPOUKH. B ciydae OTCyTCTBHUs TakHX cooOIIeHuit 1160 B
ciydae o0ObsiBeHHST O jgedonte nedONT CYMTAETCS HACTYNUBIIAM CO JHS, CJIEAYIOUIEr0 3a YCTAHOBJIEHHBIM CPOKOM HCIIOJHEHHS
00513aTEILCTB.

%0 MaHHBIA CPOK HCIOJNB3YeTCS TOJBKO IIPY HAIMYHMM COOOLIEHMIl O BBIIIATE AMBUACHIOB SMHMTEHTOM, MHBIX JOXOIOB OT y4acTus B
KOPIIOPATUBHBIX AEHCTBHSAX IMUTEHTA.
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3.3.1. HapyrmieHus yciioBHii IOranieHNs WM BBIIIATHl IPOLEHTHBIX JOXOIOB II0 aKTUBY, COCTABIAIOIIEMY aKTHBEI
[MU®, a Takke THOOOr0 MHOrO 00s3aTENBCTBA JCOMTOpa Ha CPOK Ooyiee ueM yka3zaHO B 1.3.1., B ciydae eciiu JaHHAs
nHpopManus MpsMo WM KOCBEHHO Ha0JII01aeMa Y4aCTHUKOM PBIHKA.

3.3.2. O¢unnansHoe oryOIMKOBaHKIE PEIICHNS O IPU3HAHKUH JIUIA OAHKPOTOM.

3.3.3. O¢unnansHoe ONMyOJMKOBAaHKME PELICHHS O Hayasle NPUMEHEHHsS K JIMIY Hpoueayp OaHKpOTCTBa — CO JIHA
OIyOJIMKOBAaHUS COOOIICHUS IO IaThl, MPENIISCTBYIOWEH NaTe OMyOIMKOBaHHUA COOOIIEHHS 00 OKOHYAHHH NPHMEHEHHS
mporenyp OaHKpPOTCTBA.

3.3.4. Tlony4uenne cBeneHUit 00 OCYXICHHH (PU3MUSCKOTO JIMIA TIO YTOJIOBHBIM MPECTYIUICHUSAM (KpoMe CiydacB
OCYXJCHUS Ha YCIOBHBIH CPOK).

3.3.5. TonyueHue cBeneHuit 00 0OBSIBICHUH (PU3UUESCKOTO JIMIIA TPONABLIMM O3 BECTH.

3.3.6. TonyueHue nHbOPMAIMHK O HACTYIUICHUH CMEPTH (PU3UIECKOTO JIUIIA.

3.4. Jedoar no pa3InyHbIM aKTHBAM, OTHOCSLIIUMCS K KOHTPAreHTy.

3.4.1. B cinyyae BO3HMKHOBEHUs Ae(oiTa M0 OJHOMY aKTHBY OCTaJbHbIE aKTHBBI, OTHOCSIINECS K KOHTPAreHTy,
TAK)KE CYMTAIOTCS HAXOAAMIUMHUCS B JeoITe, caM KOHTPAreHT (3aeMIINK/IMHUTEHT) CUUTACTCS HAXOAAIIUMCS B iedore.

3.4.2. He oOecncueHHBIC 3aJOTOM HEIBWKMMOCTH, CTPAXOBKOW JIMOO 3aJI0TOM IUKBHAHBIX IICHHBIX Oymar
MOPYYUTEIbCTBA U FAPAHTUH HAXOMASIIErocs B 1e(OITe KOHTPAreHTa HE MPUHUMAIOTCS B pacyer.

3.4.3. B ciy4yae HACTyIUIEHHUS COOBITHH, MPHPAaBHEHHBIX K Ae(ONITy, SMHUTEHT/KOHTPAreHT/JeOUTOP/3aeMIITIK
CUMTAETCS HaXOSLIMMCS B COCTOSIHUM JieoIiTa, BCE aKTHBBI, OTHOCSIIHECS K HEMY, CUATAIOTCSI HAXOSIIMMUCS B COCTOSTHUU
nedonra.

3.4.4. VYrmpasisiouas KOMIaHHUS IIPH MOHUTOPHHTE 33JJ0JDKEHHOCTH YYHTHIBAET MPUHAUICKHOCTh KOHTpAreHTta K
rpyne komnanuii. [Tpu BOSHUKHOBEHHM COOBITHS IE(OJITA Y XOJAMHTOBOH KOMIAHUHU JIOO Y KIIFOYEBBIX >L KOMITAHUH FPYIITIBI,
K KOTOPOM MPHUHAUIEKUT KOHTPAreHT, U MOJy4YeHHH HHDOPMAIK 00 STOM YTPaBISIONIEH KOMIAHUCH, KOHTPAreHT TAKKe
CUMTAETCS HAXOASAUIMMCSI B COCTOSIHUH JIe(DOIITa (32 UCKITIOUEHHEM CITyYaeB, KOrla KOHTPAreHT UMEET MyOJIMYHbIe KOTHPOBKU
aKI[Hd, JOJITOBBIX 0053aTEIbCTB UITH POU3BOIHBIX HHCTPYMEHTOB U 3TH KOTUPOBKH HE [TOKA3bIBAIOT IPU3HAKOB 00CCIICHEHHUS,
a TaKKe CIy4aeB, KOrja KOHTPAreHT MPOJO0DKAeT 0O0CIYKUBATh JOJT TOCIEe HACTYIUICHUS! COOBITHS jaedonra y KOMITaHHH

IPYyMIIBL, K KOTOPOH OH MPHUHAAJICIKHUT).

3.5. Ouemca cnpaBezumBoﬁ CTOMMOCTH AKTUBOB, HAXOAAIIIUXCHA B ZIe(l)OJ'lTe
I[J'IH BCEX KJIACCOB AKTHUBOB, HaxoAAIMUXCA B COCTOSAHHUU He(l)OJ'ITa, CIipaBeyiMBasi CTOUMOCTb d4KTHUBaA OIPEACIICTCA B

cootBercTBiU ¢ PopmyItoii 2, mpu atom PD(T(N)) mpuHUMaeTcst paBHbIMHE 1.

31 CIHCOK KITFOU€BBIX KOMITAHHI Tpynmnsl, K KOTOpOﬁ NPpUHAJJICI)KUT KOHTPAreHT, COCTaBJIACTCA YHpaBJIHIOIHEﬁ KOMITAaHHEH CaMOCTOSTEIILHO.

68


http://www.bcswm.ru/
mailto:info@bcswm.ru

B K C JOPABNEHVE
< BENATOCOCTOSHMEM Ten/dakc:+7 (495) 788 66 42
+7 (495) 723 76 74

AkumoHepHoe obwwecTtBo «BKC YnpaeneHue 6rnarococtositHuem» WWWw.bcswm.ru
(AO «BKC YnpaeneHune 6narococtosiHiem») 7info@bcswm.ru

Mpocnekt Mupa, 69, ctp.1, Mocksa, Poccus, 129110
OIPH 1027739003489 NHH 7702172846 KIM 770201001

3.5.1. 3agomKeHHOCTh (PU3MUECKUX JIHII, OIICHUBaeMast 10 HACTYIUICHHUS COOBITHI nedonTa ¢ ucmons3oBaHmneM Cost
Of Risk, ¢ natbl (BKJIrOYAs1) HACTYIUICHUS AC(ONTA WIN MPHUPABHEHHBIX K HEMY COOBITHII OL[EHMBAeTCs B OOLIEM MOPSIKE, C
ucnons3oBanreM PD u LGD. IIpu stom 3nauenue PD st Takoii 3a/10J0KEHHOCTH TPUHUMAETCS PaBHBIM 1.

3.5.2. B cnyuae, eciii KOHTPAareHT/SMHUTEHT HAXOANUTCS B COCTOSIHUM OaHKPOTCTBA

3.5.2.1. CrouMocTh TNpHHUMAETCS pPAaBHOW HYJNI0 1O TpeOOBaHMAM Ha IMOTalleHHe OCHOBHOTO JI0JTa
(mosHOE/YaCTHYHOE, CPOK KOTOPOIO HACTYIHMJ) M IPOICHTOB, 32 HCKJIIOYCHHEM J0Jra, OICHHBAEMOIO OLCHIIMKOM H
00eCIeueHHOr0 TOPryeMbIMH IIEHHBIMH OyMaramu, HEJBI)KHMOCTBIO, OIIHOHHBIM COTIJIAIICEHHEM, CTPaxOBKOH JHOO
MOPYYUTEIBCTBOM TPETHUX JIMII, OIICHKA JOJDKHA MPOBOJMTHCS C YYETOM CPOKOB M BO3MOXHOCTH MOJYYEHHS BBIIJIAT TPU
peanu3aniu 00ecneYeHus Ha OCHOBE 000CHOBAHHOT'O HKCIIEPTHOTO (MOTUBUPOBAHHOTO) CYXKICHHs Y IPABIISIONICH KOMIIAHHH.

3.5.2.2. CToMMoCTh NPUHUMAETCS PAaBHOM HYJIO IO BCEM BBIMYCKAaM JIOJTOBBIX IIEHHBIX OyMar SMHTEHTa, BCEM
UMCHOIITUMCA Tpe6OBaHI/IHM K OMUTCHTY IO BCEM BBIITYCKaM HEHHBIX 6yMar, BKJIrO4as Tpe6OBaHI/I51 Ha BBIIUIATY KYIIOHHOTO
J10X0Jla 3a NpeAbIAYIINE KYITIOHHBIC MIEPUOIbl, BCEM IMMPOYNUM Tpe6OBaHI/IHM KOHTpAareHry, 3a UCKIIOYCHUEM CJIy4dacB, KOraa y
JaHHOTO TpeOOoBaHMs (BBINYCKa [EHHBIX OyMar) MMEIOTCSA PHIHOYHbIE KOTHPOBKH JTMOO MMEETCS OTYET OIEHIIHKA
JTABHOCTHIO HEe OoJiee 6 Mec. 10 MoMeHTa oreHkr CUA, co3aHHBIH MOCIe Havaia Iporeypbl 0aHKPOTCTBA.

IIpy WCMONB30BAaHUM OTYETA OLCHIIMKA MPU IOSBICHUM HOBOM HMH(POPMAIMK O CHUXXEHHH BO3MOXXHOCTU
BOCTPEOOBaHUS 3a/I0JDKEHHOCTH WM CHI)KEHHH OLEHKH MOTEHIMAIBHBIX CYMM K IMOJYYEHHIO YIPaBISIOMAs KOMIAHUS

JAOJ’KHA B CPOK HC 6oiee 2 HECJIb [IOJTYYHUTh HOBBII OTYET OIICHIIHWKa 6o MNPUHATH CTOUMOCTD 3aI0JDKCHHOCTH paBHOI>'I HYJIIO.

3.6. Bbixoa u3 cocrosinus aedoJsita (nepexoa Bo3MoKeH TOJbKO B COCTOsIHME 00ecleHeH 1)

3a10JKEHHOCTh TIEPECTaeT CUUTATHCS JAe(ONTHON B CIACTYIOMINX CIyYasX:

3.6.1. B ciyuae pecTpyKTypH3anuud Ae(OITHON 33J0/DKEHHOCTH KOHTpareHta mnepen (OHIOM IOCIE COOBITHS
MEpBOTrO 0OCITYKUBAHUSI JIOJTa.

3.6.2. Ecnu 3amomkeHHOCTh Obula mpu3HaHa AedOJTHOW H3-3a jaedonita KOMIAHMH TPYNIbl, K KOTOPOW
NPUHAUISKUT KOHTPAreHT — MOCIIE MYyOIMYHOTO OOBSABICHHUS O PECTPYKTYPU3ALUH JIMOO MEUPOBOM COTJIAILICHHH.

3.6.3. B cny4yae B0300HOBICHHUS 00OCITYKUBaHHS JOJTA IO TpaduKy.

3.6.4. B cnyyae moiydeHuss HHGOPMAMU O NPEKPAIICHAN YTOJIOBHOTO MPECNIeOBAaHHUS 3aeMILHKA/KOHTpareHTa
IyTeM ONpaBIaTeIBHOTO IIPUTOBOPa JINOO0 IPEKPALICHHUS JIeJIa, a TAKXKE B CITydae NpeKpamieHus aena o 6ankporcrse. [Ipu 3Tom
VYnpapnsitonas KOMIIaHusi 00s13aHa MPOBECTH OLIEHKY (PUHAHCOBOTO COCTOSIHHS C YYETOM M3BECTHBIX WIIM MPEIOJIaraeMbIX
YCIIOBUIT MUPOBOTO COTJIALIICHUSL.

3.6.5. B cuyudae nosiBneHusi pU3NUECKOTO JIMIIA, OOBSIBICHHOIO paHee MPONaBlIIMM 0e3 BECTH, U BO30OHOBIICHHS
00CITy)KMBaHHs 3310JKEHHOCTH.

Hnghopmayus o 6bIs61EHHBIX COOLIMUSX, NPUPAGHUBAEMBIX K 0epOImy U O 8blx00e KOHMPAZEHMA U3 COCMOSHUA
Oeponma, npedocmasnsemes Ynpasnawuei komnanue ¢ Cneyuanusuposantulii 0enosumapuil He no3oHee Ciedyioue2o
pabouezo OHs 3a 0AMOT BO3HUKHOBEHUSL MAKO20 COObIMUSL (NPU YCI08UU, YMO UHGOPMAYUSL O 803HUKHOBEHUU MAKO20 COObIMUSL

NPAMO UnU KOC6eHHO Habaodaema Ynpasnarouell Komnanue).
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Pa3gen 4. Ilopsigok onpeneenusi PD mo 3a10/keHHOCTH IOPUIMYECKUX JTHII

4, JTansl onpeeaeHns BeposaTHOCTH Aedoara (PD) mo 3a10/1:KeHHOCTH I0PHINYECKUX JHUIL:
1) ompeznenseTcsi roaoBasi BEPOATHOCTD Ae(oNITa KOHTPAreHTa;
2) Tpu HEOOXOANMOCTH OCYIIECTBISIETCS KOPPEKTUPOBKA Ha 00ECIICHEHNE;
3) B OPEAYCMOTPEHHBIX HACTOSIINM Pa3menoM cirydasx OCYIIECTBISICTCS AOMOIHUTEIbHASE KOPPEKTUPOBKA Ha

CPOK ACHCIKHOI'O IOTOKA, K KOTOpOMY 6y;[eT NPUMCHATHCS AaHHAas BEPOATHOCTH ;[e(bonTa

4.1. BepositHocTh nedoara (PD) Ha ropusonte 1 roa onpeaensiercs caexyOUUMUA METOIAMM:

4.1.1. B cnyyae Hamuuus y KOHTpareHTa peHTHHTa OJHOI0 M3 MEXKAYHApOIHBIH PEHTHHTOBBIX areHTCTB — Ha
OCHOBaHMM NYOJMYHBIX JOCTYIHBIX JaHHBIX MO BeposTHOCTsIM Jnedonra (PD) peiituHroBoro arentctBa Moody's,
myOJMKyeMOTo Ha caliTe areHTCTBA B COCTaBE OTYETA IO €XKETr0JHOMY HCCIIEIOBAaHMIO KOPIOPATUBHBIX AedonToB (Annual
default study) ¢ npumeHeHHeM COOTBETCTBHs ypOBHEW peifTmHros, Tabnmia «Average cumulative issuer-weighted global
default rates by alphanumeric rating» ¢ 1998 rona. Beioupaercs 3uadenue PD st cpoka 1 rog;

4.1.1.1. JIng uenei ompeneseHHs] UCIIOJIB3yEeMOTro PEHTHHra KOHTpareHTa / SMUTCHTa aHAIM3UPYIOTCS PEeHTHHIH,
MIPUCBOCHHBIE MEXYHaPOAHBIMU pedTHHroBbIMH areHTcTBaMu (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cinyyae Hanuuusi PEUTHHIa, NMPUCBOCHHOI'O HECKOJILKUMH PEHTHHIOBBIMH areHTCTBaMH, BBHIOHMpAaETCs
HAaUMEHBIINY PEUTUHT U3 aKTyaJIbHBIX;

4.1.1.3. Eciu 0TOOpaHHBIN PEWTHHT MPUCBOECH PEHTHHTOBBIM areHTcTBOM S&P mim Fitch, To B cooTBeTcTBHE €
npuiIokeHneM [l onpeaenseTcsi COOTBETCTBYIOIIMNA eMy pedTHHT oT areHTcTBa Moody’s;

4.1.1.4. ]lnsg oToOpaHHOTO PEUTHHTa HCIIOIB3YETCs BEPOSITHOCTH Ne(oNTa B COOTBETCTBHUH C 11. 4.1.1.

4.1.15. B ciydae oOTCyTrCTBUS peiTuHra, mpucBoeHHOro MPA, WHCHONB3yIOTCS PEWTHHTH, TPHUCBOCHHBIC
poccuiickuMu pedTHHTOBEIME areHTcTBaMu JkernepT PA n AKPA ¢ mocreyromuM oT60poM peHTHHTA U IPUBEICHUEM €0 K
mkajie Moody’s B cootBerctBum 1. 4.1.1.2 —4.1.1.4.

4.1.2. B ciy4ae OTCYTCTBHsI Y KOHTPareHTa peiTHHIa U HaJIM4HUsl BBITYCKOB OOJIUTAIMi — [0 OLIEHKE COOTBETCTBUS
YPOBHIO pEHTHHTA Yepe3 KPEAUTHBIN CrIpd1 0OIUraiuii JaAHHOTO KOHTpareHTa, onucanueiil B [Ipunoxennn B.

4.1.3. B ciy4ae OTCyTCTBHs Y KOHTpareHTa peuTHHIa K OTCYTCTBHS BBIITYCKOB OOJIMTAIMI B CICAYIOIIEM TOPSIIKE:

4.1.3.1. [lns KpynHBIX KOHTpareHToB, He oTHocsmuxcst K MCB (Beipydka 4 mutpjt py0. 1 Gosee B roj) IpUMEHseTCs
cpenHsisi BeposiTHOCTH Aedonta anst Speculative Grade or arentcrBa Moody’s Ha OCHOBaHMHM OTYETa IO €KETOJHOMY
HCCIIEJOBAaHHUIO KopriopaTuBHBIX aedonroB (Annual default study) ¢ nmpumeHeHHMEM COOTBETCTBHUSI ypOBHEH PEHTHHIOB,
tabmuua «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona. Bribupaercs
3Hauenue PD mns cpoxka 1 rog.

4.1.3.2. JIns npennpusituiit MCB (manblii u cpenHuil OuM3Hec) HPUMEHSETCS CTATUCTHYECKUH YCpeIHEHHbIN

roKasareib AeQOJTOB B 3aBUCUMOCTH OT OTpaciu, npuBeaeHHbIH B [Ipunoxkenun I'. FOpuamueckoe MO OTHOCHUTCS K

70


http://www.bcswm.ru/
mailto:info@bcswm.ru

B K C YNPABIEHME

< BENATOCOCTOSHMEM Ten/dakc:+7 (495) 788 66 42
+7 (495) 723 76 74

www.bcswm.ru

info@bcswm.ru

AkumoHepHoe obwwecTtBo «BKC YnpaeneHue 6rnarococtositHuem»
(AO «BKC YnpaeneHune 6narococtosiHiem»)

Mpocnekt Mupa, 69, ctp.1, Mocksa, Poccus, 129110

OI'PH 1027739003489 NHH 7702172846 KM 770201001

xareropur MCB B ciyuae, eciii Ha aTy oLeHKU Yuciutces B peectpe MCB® unu eciti UX BhIpydKa cOCTaBIAET MeHee 4 MIp/.
pyo0. B TO.

4.1.3.3. B ciyuae, eciau HEBO3MOXXHO HMICHTH(HIMPOBATH NPUHAMIECKHOCTh KoHTpareHTa kK MCB (Hanpumep,
TEeppUTOpUANBHBIA AenapramenT ¢unancoB, ®I'YII, MVYII u T.n., He UMeIONME MEXAYHAPOJHOTO PEUTHHIa), TaKoW

KOHTPAreHT OTHOCUTCS K KaTCTOPHUU KPYITHBIX 3aCMIIIUKOB.

4.2, KoppexkTupoBka BeposTHOcTH JedoiTa B OTHOLIGHHMH O0ECHEHEHHOH 3aJ0/KEHHOCTH, He
Haxojsieics B gedoiire

4.2.1.  Jlna oOGecrieHeHHBIX HEMPOCPOUYCHHBIX ICHEKHBIX TIOTOKOB KOPPEKTHPOBKA OCYIIECTBISIETCS B CIICAYIONIEM
MOPSIIKE:

4.2.1.1. Tlpu UCHONB30BaHUM PEHTHHIOB PEHTHHIOBBIX ar€HTCTB — IyTEeM MOHIKCHUS pEeHTHHTa Ha | CTYIEHb.
[TonwkeHne Ha OOJIbLIEE KOIUYECTBO CTYNEHEH 0OPMIIIETCS MOTUBUPOBAHHBIM CYXKICHUEM YIPaBJISIONICH KOMITaHHUH.

4.2.1.2. Jlns oOeclicHCHHOW 3aJ0JKCHHOCTH KPYIHBIX KOHTPAreHTOB HCIIONB3YETCS BEPOSTHOCTH Aedonra yis
camoit xyauieit peiituarosoit kareropuu (Ca-C).

4.2.1.3. Tlo obecrieHeHHBIM 0053aTeIBLCTBAM KOHTpAreHTOB-(hn3ndeckux i npumeHsercs CoR, pacCantaHHbIi At
cTaguu 2.

4.2.1.4. Tlpm onenke st MCB miis KOTOPBIX HE OMHCAH CIIOCOO pacuera, BEpOSITHOCTH aedonTta Oepercs paBHOU
CpeaHel BelMurHe MeXy | U BEpOsITHOCTBIO JedoiTta 1Jisi He0OeCIeHEHHOTO aKTHUBA/3a/J0JDKEHHOCTH ¢ OKpYyTJIeHueM 1o 4
3HAKOB I10CJIE 3aIATOM.

42.2. Jlna obeClEHEHHBIX IPOCPOYECHHBIX JEHEKHBIX NOTOKOB BepoATHOCTH JedoiTa pacCcUMTHIBAECTCS B

cootBercTBUU ¢ Dopmynoit 3:

®opmyaa 3.

t
PD(t)HpOCpO‘{ =PD + m * (1 - PD)

rae:

t — cpok pocpouKy,

PD(t)npocpos — BeposiTHOCTH Aedonrta Ui MPOCPOYCHHOW Ha t JHEH 3aJ0JKEHHOCTH C MOMEHTa MpU3HAHHS
IIPOCPOUEHHOH 3aJ0JKEHHOCTH He onepanuoHHoi. [lomyyenHoe 3HaueHne onpeaenseTcs 10 4 3HaKOB MOCIE 3alsATOM.

T — cpok aust IpU3HAHUS JJAHHOTO THIA 3310JKEHHOCTH JIe(ONITHOM,

PD ompenensercs:

32 https://ofd.nalog.ru/
33 JckimioueHne COCTaBIsET 3a10DKEHHOCTD, 00ecIieHeHHe IO KOTOpPOM PacCUMTHIBAJIOCH paHee ¢ momormipio manHbix mo Cost of Risk mo
noptdernsim 6ankoB. [Topsnok ydera oOeciieHeHns 1T TAaKOH 3aI0JKEHHOCTH YCTAHOBJIEH B 1. 4.3.2.3.
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- B CIIy4ae, €CIIU 10 KOHTPAreHTY OTCYTCTBYIOT IIPU3HAKK 00ECIICHEHHS MHBIE, 9e€M IIPOCPOUYCHHAS 3aJJ0JDKEHHOCTD -
kak ronosas PD B cootBercTBUM € 11.4.1;

- B Cllyyae, €CIM IO KOHTPAareHTY HMMEIOTCS JIONOJHMUTENbHbIE NpPU3HAKM oOecleHeHHus - Kak romoBas PD,
JIOTIOJTHUTEIBHO CKOPPEKTHPOBAHHAS B COOTBETCTBUU ¢ .4.2.1.

4.3. B cay4ae, eciiu y KOHTpareHTa uMeeTcsi 0AHOBPEMEHHO HECKOIbKO NMPOCPOYECHHBIX 32/10J1KeHHOCT eii,
To PD KoHTpareHTa npuHUMaeTcs paBHOI HanGoablIeMy 3Ha4YeHHI0 u3 PD, paccunTaHHBIX B COOTBETCTBHH C 1.4.2.2.
IIpu 3TOM Mo KakI0My M3 00eCHEHEHHBIX MPOCPOYEHHBIX 0053aTeIbCTB, A0CTATO4YHO ompedeautrs PD (t)mpocp mo
JAeHe:KHOMY MOTOKY, OTHOCSIIeMYcsl K JaHHOMY 00513aTe/IbCTBY, ¢ HaMOOJIbIINM CPOKOM mpocpouku. IlosydeHHoe
TakuM o0pa3om 3HadyeHue PD koHTpareHTa mpuMeHsieTcsi KO BceM 00§13aTeJIbCTBaM KOHTPareHTa, mocJje 4ero Io
HENPOCPOYCHHBIM JCHEKHBIM NOTOKAM JONOJHUTEIbHO KOPPEKTHPYETCS HA CPOK AEHEe:KHOr0 MOTOKA B COOTBETCTBHHU
cn.4.4.

44. KoppexTupoBka BepossTHOCTH Aed)0JITa KOHTPATEHTA HA CPOK JICHEKHOI0 MOTOKA

441, ]I xaxIOTO JEHEKHOTo MOoToka paccuuThiBaeTcsi PD, ucxoas u3 PD konTpareHta (ompeneneHHOro B
coOTBeTCTBHH C M.4.1-4.3), CKOpPEKTHPOBAHHOTO HA CPOK JAECHEKHOTO MOTOKA.

. KoppekTipoBka Ha CpOK JEHEKHOTO IOTOKa HE OCYIIECTBISIETCS JO MOMEHTa IIEpBOTO IOTAIICHUS I10
3aJI0JDKEHHOCTH, B CJIydyae, €CIIM CPOK [0 JaThl ACHEKHOTO MOTOKa HE MPEBBINAET | rofa OT JaThl OLEHKH U BEPOSTHOCTH
nedonTa KOHTpareHTa MPEBIIIAET BEPOATHOCTH AeoiTa s HauXy Iuero peiituarosoro rpeiina (Ca-C)3 no nanueiM oTyera
(Annual default study) pefituarooro arenrcta Moody’s (a5t FOpuIMYECKUX JUL, He sBisitomumucs MCB) nnn Hanxyamiei
BeposiTHOCTH aAedoiTa st Takoro aktuBa u3 kateropud MCB (mpM OTCYTCTBHUHM NPOCPOYEHHBIX JICHEKHBIX IMTOTOKOB,
BBIBOJISAIIUX 32/I0JDKEHHOCTD U3 COCTOSHUS OTIEPAIIMOHHOM);

. KoppekTrpoBka Ha CpOK JICHE)XHOTO ITOTOKA HE OCYIIECTBIIAETCS, B CIIydae, €CIIM CPOK JI0 AaThl IEHEKHOTO
MIOTOKA HE TpeBbIMaeT 1 roja OT AaThl OLEHKH W Y KOHTPAareHTa MMEIOTCS IPOCPOUYEHHbIE AEHEKHbIE MOTOKH, BBIBOJISIINE
3aJI0JDKEHHOCTB M3 COCTOSTHHS OTIepalliOHHOM.

B cmydae, ecin koppektupoBka PD Ha cpok JIeHEXKHOTO ITOTOKAa HE OCYLIECTBIISICTCS, BEPOSITHOCTD Jedonra A
nenexxaoro moroka (PD(Tn)) nmpuHuMaeTcst paBHO#M BEpOATHOCTH e oITa KOHTpareHTa Ha Topu3onTe 1 rog.

4.4.2. JIns KOPPEKTUPOBKH BEPOSTHOCTH jAedoiTa Ha CPOK JCHEKHOIrO IOTOKA KCIOJBb3yeTcs (Gopmyna pacyera

BEPOSATHOCTH JeposiTa 1Mo MOoAX0Y OLCHKH HHTeHCUBHOCTH (Popmyina 4).

®opmyaa 4. Pacyer BeposiTHOCTH Ae()0JITa 10 METOAY OLEHKU HHTEHCHBHOCTH
D
PDp, =1—(1—PD)365
rae:
PD — BeposATHOCTH e)oITa KOHTPAreHTa, pacCYNTaHHAsI B COOTBETCTBUH C 11.4.1-4.3;

D — konn4yecTBO KaJCHAAPpHbIX I[Heﬁ a0 HOFaIHGHI/IH/O(l)epTBI JCHCXHOI'O IIOTOKaA.

34 BEPOATHOCTDH ;[e(poma MOJKET MPEBBIIIATL BEPOATHOCTDH IIerOJ'ITa I HaPIXyHHIeﬁ KaTeropuu KavecCTBa, B CiIy4ac BbIABJICHUSA I[IPU3HAKOB
OGeCHeHeHI/Iﬂ B OTHOIICHUH KOHTpArcHTa.
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3uragenne PDp okpyrisercs 1o 4 3HaKOB MOCIE 3aISTOH.

4.5. CooTBeTcTBHE IIKAJ PEITHHIOBBIX ATEHTCTB

4.5.1. CooTBeTCTBHE LKAl PEHTHHIOB YCTaHABIMBaeTCsl B cooTBeTcTBUM ¢ Tabmuueii 1 [Npunoxenus /.

4.5.2. CooTBeTCTBHE PEHTHHIOB IepecMaTpUBaeTCd B 3aBUCHMOCTH OT H3MEHEHHs pelTuHra Poccuiickoii
®Denepanuyl, TPUCBOCHHOTO POCCHICKMM DPEHTHHIOBBHIM AareHTCTBOM II0 HAIIMOHAJIBHOM pEHTHHTOBOW ImKane u (WIIN)
HMHOCTPaHHBIM PEUTUHIOBBIM aréHTCTBOM I10 MEKIYHApOJHOM PEUTUHIOBOM IIKaJE.

4.5.3. CooOTBEeTCTBHE PEHTHHTOB IIEPECMATPUBACTCS B Cllydae H3MEHCHMS PEUTHHIOBBIX IIKad PEHTHHIOBBIX

ar¢HTCTB.

4.6. IHopsiaok HCIOJIBL30BAHKMSA PEHTHHIOB H y4eTa AeliCTBHI PeHTHUHIOBBIX Ar¢HTCTB.

4.6.1. Jlns onpexeneHus KPEOUTHOTO PEHTHHIA UCIIONIB3YIOTCS JaHHBIE PEHTHHIOBBIX ar€HTCTB B COOTBETCTBUH C
MOPSIIKOM, YCTAHOBJICHHBIM B paszene «OOmmue mnojoxkeHus». [Ipu OTCYTCTBHM KPEAWTHBIX PEUTHHIOB MEXIYHApPOIHBIX
PEHTHHTOBBIX ar€HTCTB UCIOJIB3YIOTCS KPEIUTHBIE PEUTHHI Y POCCUMCKIX PEUTUHTOBBIX areHTCTB. [Ipu olleHKe HHOCTPaHHBIX
SMHUTEHTOB YYUTHIBAIOTCA TE KE PEUTHUHIU.

4.6.2. B mensx HacTOAIIErO pa3/eNa HMCHONb3YEeTCS KPEIUTHBIH PEHTHHT 1O IIKajie PEeHTHHTOBOTO arcHTCTBA,

COOTBETCTBYIOIIEH BaJFOTE OCHOBHOTO JIOJITA.
4.7.  JIns aKTHBOB KOHTPareHTa, HAXOAsIerocs B coctostium aedosra, PD ycranaBauBaercs paBHoii 1.
48. Jlnsi 3aA0/KEHHOCTH, O0eCIeYeHHOH MOPYYHTeIbCTBOM, TapaHTHell, ONMIMOHHBIM COTJIAIIEHUEM

HCIOJIB3YCTCA PD MOpy4uTeiid, TrapaHTd, KOHTpArc¢HTa 10 OINIUOHHOMY COIJIAIIICHUIO Ha 06GCHC‘ICHHyIO 4acThb

3a0/oKeHHOCTH, eciil PD koHTpareHTa - Gombiie.

Ecmu MOpYUYHUTECIEM IO 3aA0JDKEHHOCTH HOPUAWYCCKOIO JiMla BBICTYNACT q)HSH‘IeCKOG JIMIO H, HaO60pOT, TO

HCTIONB3YeTCsl HAMMEHBIIIee U3 TOIOBBIX 3HaUeHnH moka3aTeneii CoR nopyunrens u PD*LGD nomxkHuKa.

Jlst 3a10KEHHOCTH, 00ECTIEUeHHOM CTPaxoBKOHM HCTONB3YIOTCS PD MonKHUKA TTO0 JOTOBOPY (AaKTUBY).
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Paszgen 5. Pacuer LGD

5.

51. LGD npu HCHo/ib30BAHHH PETHHIOB MEKIYHAPOAHBIX PEATHHIOBBIX AreHTCTB (B TOM YHCIE MPH
nepexojie K peiiTHHraM depe3 KOTHPOBKM OONHranuii) u ucrnons3oBanuu Moody’s speculative grade® Gepercsa u3 otuera mo
€XKErolHOMY MCCJIEIOBaHHIO KOpIOpaTHBHBIX nedontoB (Annual default study), rabmuna Average senior unsecured bond
recovery rates by year prior to defaulty ¢ 1983 roma Ha Topm3oHTe | TOX B COOTBETCTBUU C MPUHAICKHOCTHIO pEeHTHHTA
KOHTpareHTa / BOMUTEHTa K IPYIIIe PEHTHHIOB, U KOTOPBIX onpenensiercs Recovery rate;

‘Vka3aHHBIN ITYHKT IIPUMCHACTCA TOJIBKO B CIIy4ac HCBO3MOKHOCTHU ONPCACIICHUSA LGD B coorBeTcTBUU C 1. 5.13.

5.2.  LGD pas ¢puzuueckux jun u MCB npu orcyrecTBuu o6ecnevenusi npuHuMaetcsi paBHbiM 100%.

5.3.  LGD B nponeHTHOM OTHOLIEHHH C Yy4eTOM 00eCIieueHH s ONPEACISIeTCs KaK OTHOILICHHE MakcCuMyMa Mex 1y 0
U Pa3sHOCTBIO CyMMBI 33/I0JDKEHHOCTH Y JINKBUJAIIMOHHOM CTOMMOCTH O0ecTiedeH s K CyMMe 3aI0JDKEHHOCTH.

5.4. Jlnd 3a00/KeHHOCTH, 00€CTIeYeHHOM TOPYUYHUTEIECTBOM, FapaHTHE, ONIIMOHHBIM COTJIAIICHUEM UCTIONb3YeTCs
LGD mnopyunTens, rapanTta, KOHTpareHTa 1o ONIHOHHOMY COTJIAIICHHIO Ha 00ECIIEYeHHYIO 9acTh 3aJ0JDKEHHOCTH, eciu PD
KOHTpAareHTa Io JoroBopy dossie. Ecim nopyunrenem mo 3a10KeHHOCTH IOPUANYECKOT 0 JINIA BEICTYAeT (PU3NUECKOE JIUIIO0
1, HA00OPOT, TO UCIIONIB3YETCsl HANMEHBIIIee U3 TOIOBBIX 3HaUeHUH nokaszareneit CoR mopyunrens u PD*LGD nomkHuka (cM.
m 4.8.).

5.5.  Jlna 3a10mKeHHOCTH, 00eCIeYeHHOW JOrOBOPOM CTPaxOBaHMUS, B CIydae €CJIM TaKOW JOTOBOP 3aKIIIOUCH CO
CTpaxoBOW KOMIIaHMEH, UMEIoIIeil ypoBeHb peTuHra He Hibke BBB- (Baa3) wnm Bxoxsmel B ciMcOK OJ0OPEHHBIX AT
CTpaxoBaHHsl HEJBMXMMOCTH JIIOOBIM M3 0aHKOB, yka3aHHbIX B [Ipunoxxennu b, obecrnieuenre npuHUMAaeTCs Ha BCIO CYMMY
cTpaxoBKHU 0e3 auckoHTHpoBaHus (Popmyra 5 He mpUMeEHsIeTCs).

5.6. B mHOM ciydae, MCHONB3YyeTCS] AMCKOHTHPOBAHHAS CyMMa CTPaxoBKH. [lopsiok oIpeneneHust AUCKOHTA
(discount), craBku nuckontupoBanus (R) u cpoka (Tex) ykazan B onucanuu Gopmysisr 5.

5.7. B kavecTBe JMKBUAAIIMOHHONW CTOMMOCTH OOecTieueHHs] NPUHNMAETCsl TUCKOHTUPOBAHHAs CIIPABEAJIMBAs

CTOMMOCTB 00€CIIeUeHUs / CTPaXOBKH MO (hopMyIIe:

®opmya S.

P .
PV = ZW * (1 — discount),

riue

PV — AUCKOHTUPOBAHHAA CIIpaBeyIMBast CTOUMOCTDb obecneueHus / CTPAaxXOBKHU;

%5 Ecnn B my6IMKyeMBIX MaTepraiax peHTHHIOBBIX areHTCTB HCTIONb3yeTcs okasatens Recovery Rate (RR), To Iotepu npu nedonre (LGD)
OIPEETSAIOTCS CIEAYIOIIHM 00pa3oM:

LGD=1-RR, roe RR (recovery rate) — oxumaeMblii IPOIEHT BO3Bpara MO MPOCPOYEHHBIM BBIILIATAM, MPUBOJUMBIA areHTCTBAMH IS
Ka)KJIOTO PEHTHHIra B €KETOTHBIX HCCIICT0BAHUSIX.
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P — cipaBemmBast cromMocTs 00ecTiedeHns, ONpe IesIeHHas B COOTBETCTBHH C HACTOSIIUMHE [IpaBuiamMmu onpeaeneHus
CYA / cymMa MOKPHITHS 33J0JDKCHHOCTH TI0 JIOTOBOPY CTPaXOBaHUS;

Tex — KonuyecTBO aHEH oT matel onpenencaus CHA 1m0 maThl 0KMAAEMOTO TIOCTYIUICHUSI OOCCIICUCHUS B CIIydae
HapyIIeHHsT 00A3aTENILCTB KOHTPAr€HTOM, COTJIACHO YCJIOBUSAM JOroBopa. KoiauuecTBO IHEH MOXKET OBITh ONPENCICHO Ha
OCHOBAHHUHU SKCICPTHOTO (MOTUBHUPOBAHHOIO) CYXKICHHUS YIPABJISIONICH KOMIIAHWH, €CJIA CPOK HEBO3MOXKHO YCTaHOBHTH
OJTHO3HAYHO, UCXO/S U3 YCIOBUH TOTOBOPA.

R — Ge3puckoBas cTaBka Ha CpoKe Tex.

Jnist 3a07DKEHHOCTH, 00ECTIEYeHHOI 3a710T0M, Tex ONpEENseTcss MOTUBUPOBAHHBIM CyxXJIeHneM. CpOK Moy4eHHs
JIEHEKHBIX CPEACTB, MOIYUCHHBIX OT peaju3alliy IpeaMeTa 3ajora, onpenessieTcsl HCXoAs U3 YCIOBHM TIOTOBOpa 3ajiora u
CYIIHOCTH IIpeIMeTa 3ajora.

Jis 3a10IDKCHHOCTH, 00ECTICUEHHOH JOTOBOPOM CTPAaXOBAHHSA, |ex OMPEIEIETCS C YI€TOM CPOKOB BHIIIIATHI IO
JIOTOBOPY CTPAaxOBaHUS MPHU HACTYIUICHUH NeoiTa KOHTpareHTa (IpU3HAHUHM KOHTpAarcHTa HEeIUIaTeKECTIOCOOHBIM) WA Ha
OCHOBaHHH MOTHBHUPOBAaHHOTO CYXICHHS YIPAaBIAIOMICH KOMIIAHWH, €CIH CPOK BO3MEUICHHS HEBO3MOXHO YCTaHOBUTH
OJTHO3HAYHO, UCXOS U3 YCIOBUH TOTOBOpA.

Jliist ciiyyaeB cy1eOHBIX pa3OupaTeNbCTB (IUIAHUPYEMBIX HITH TEKYIIUX) C 3aJI0r0aTeIeM UIIH CTPaXOBIHKOM, CPOK
HE MOYET COCTABJISTh MEHEE 6 MECSIICB.

discount — aUCKOHT, ONMpeessIEMBIH B CIICAYIOLIEM TTOPSIKE:

B oTHOmIEHNY 32/10J5KEHHOCTH, 00ECTIEUeHHON TOPTyEeMBIMU IIEHHBIMU OymMaramu:

e U1 UEHHBIX OyMar, HCIONB3yeMbIX i1 obOecrmedennss mo caenkam PEIIO Ha MockoBckoit Oupxe —
COOTBETCTBYIOIIMM TUCKOHT JJIsl CACIOK PEITO®;

® IUIS aKIIUI HHOCTPaHHBIX YMUTEHTOB, TOPTYEMBIX Ha OPTaHM30BaHHBIX phIHKaX cTpan OJCP:

O  BXOIMIMX B MHAEKCH! akuil ctpan ODCP — kak cpenuuil auckoHt 11 caenok PEIIO na MockoBckoi
OuprKe U3 TpeX aKIMii ¢ caMbIM OJIM3KUM 10 00BEMY CpeTHEMECSYHBIM 3a MOCIeaHIe 6 Mec. 000POTOM;

O He BXoIAummX B mHAEKCH akimii cTpaH ODCP — kak MakcuMalbHbIM AUCKOHT aisi cnenok PEITO nHa
MockoBckoit Oupske ¢ akiusimMu u3 uaaekca MMBB;

e s obmuranuii ¢ pedituHraMu Moody’s , S&P wm Fitch — kak cpenmmii muckont mis crmenok PEINO Ha
MOCKOBCKOW OMpIKE M3 CIIUCKA TPEX OOJIUTaIuid, 00NaJarollnX TAaKHM JXe PeHTHHTOM (MO0 MEHBIIMM, IPU OTCYTCTBUH
PaBHBIX) ¥ CaMOU OJM3KOM JHOpaIUeH.

B oTHOMICHUN 3210JKEHHOCTH, 00ECIICUCHHOH JJOTOBOPOM CTPaXOBaHHUS (32 UCKIIFOYCHHUEM CITydasi, YKa3aHHOTO B II.
5.5.):

e Ecmu cTpaxoBoif KOMIaHUK NPHCBOEH peiituHT HIke BBB- (Baa3) u crpaxoBas KoMIaHHs HE BXOIHT B CIIHCOK

O}IO6peHHBIX JJIA CTpaxoBaHUA HEABUKXKUMOCTH HU OJHUM U3 63HKOB, YKa3aHHBIX B HpI/IJ'[O)KeHI/H/I b- JUCKOHT PaCCYNUTBIBACTCA

36 Jlnst akumif - pucK-miapamMeTp JUIs 3-TO IUana3oHa Jisl PHIHOYHOTO PHCKa (CTABKA PHCKA TIaJIeHHUs TIEHH), paccumnThiBaembrii AO «HKI»
JUTSL COOTBETCTBYIOIISH Oymaru; Juist OOJIHTaIiii — pUCK-TIapaMeTp U 2-TO JUala3oHa JUIs PHIHOYHOTO PHCKa (CTaBKa pHCKa MaeHHs ICHEI),
paccuntsiBaeMsbrit AO «HKI».
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B cienyromieM nopsiake: kak PD ctpaxoBoi kommanun * LGD ctpaxoBoii kommanuu. Ot6op PD mns peiftuara cTpaxoBoit
KOMITAaHWH OCYILECTBIIIETCS B COOTBETCTBHH C TIOPSAKOM, YCTaHOBJICHHBIM B Pa3zzene 4.

e Ecau cTpaxoBoii KOMIIAHUY HE TIPUCBOEH PEHTHHT M CTPaxoBasi KOMIAHUs HE BXOJHUT B CIIUCOK OJIOOPEHHBIX IS
CTpaxoBaHMsl HEJBM)XKUMOCTH HU OJHUM M3 OaHKOB, yKa3aHHbIX B [Ipuioxenun b, auckoHT paccumteiBaercs kak PD s
peiitunra Caa * LGD. Ilpu atom, pasmep LGD npusnaercs pasabiM 100%. Ot6op PD ans peiituara Caa ocymiecTBiseTcs B
COOTBETCTBHH C MOPSIIKOM, YCTaHOBJICHHBIM B Paznene 4.

5.8. [Ipu HamUM| Mopy4YNTEIhCTBA (TapaHTHIl, CTPAXOBOK, ONIIMOHHBIX COTIAIICHUN) IOPHINIECKUX JIUI] HA BCIO
WJIN 9acTh 33JJOJDKEHHOCTH (CTOMMOCTH aKTHBA):

5.8.1. Ecnu mopy4urens/rapaHT/CTPaxOBIIMK HAXOANUTCA B COCTOSHMN OOECIIEHEHHUS 10 CPAaBHEHHIO C MOMEHTOM
BO3HHMKHOBEHHS 33/I0JDKEHHOCTH, €ro 00513aTeNIbCTBa IPHHUMAIOTCS B pacUeT C YYETOM 00eCLCHEHHUSI.

5.8.2. HeobecneueHHbIe 0053aTEILCTBA IOPYIHUTEIIS/ TAPAHTA/CTPAXOBIIMKA, HAXOSIIETOCS B COCTOSHUM aedoiTa,
HE MPUHUMAIOTCS JUIS pacueTa.

5.8.3. OOecrnieueHHbIEe 0053aTENBCTBA FAPAHTA/IOPYUHUTEIS/CTPAXOBIIUKA IPUHUMAIOTCS C y4ETOM OOecrieueH s B
COOTBETCTBHH C IIPABIJIAMH, YCTAHOBJICHHBIMU HACTOSIIHM Pa3IEIOM.

5.9. ObecrieueHne, HaxoAdAIIeeCcsT B 3aJlore W INPUHAIJICKANIEe KOHTPAreHTY, HAXOAAIIEMYCS B COCTOSHUH
nedoita (B TOM YHCIIE B COCTOSIHIN OaHKPOTCTBA), MOKET IPUHUMATHCSI TOJIBKO 110 OTYETY OLCHIINKA, C YI€TOM BO3MOKHOCTH
1 CPOKOB MOJIyUESHHUS 3aJI0Ta.

5.10. s xunoit HeaswkuMocth LGD MoxkeT mpuHUMaThCs B pasmMepe He MeHee ueM 15% ot Tekyleit croumMocTH
obecrieueHusl.

511. ]Jlns HeXWioi M KOMMEPHYECKOH KMIIOH®’ HeJBUKUMOCTH — COIJIACHO OLEHKE OLCHIIMKA, CACTAHHOM ¢
YYETOM CpOKa M TIOps/IKa TMOJYYSHHS B Pe3yJibTaTe B3BICKAHWS M NPOJAAXH OOecIieueHust B ciiydae aedosita, ¢ y4yeToM
TIPUBEICHUS 110 CPOKaM MOIyUSHHUSI K MOMEHTY nedoiTa.

512. B ciyuyae neOMTOpCKOH 3a0JDKEHHOCTH IO apeHjAe IIPU HCIIOJIb30BaHMH OOECTIeUNTENHHOTO WIIN
TapaHTHHHOTO JENO3UTA JIaHHBIH JEMO3MT MOXET YUYHMTBIBAThCS KaK JIMKBHJAIMOHHAs CTOMMOCTh oOecriedeHus 0e3
JIMCKOHTUPOBAHHUSI.

5.13.  Omnpenenenne LGD npu HaIm4ny KOTHPOBOK MO MyOJIMYHOMY /I0JITY KOHTPAareHTa JIn00 KoMNaHuii u3
rpynnbl KOHTPareHTa:

5.13.1. B cnyuae pedonra no myOGIMYHOMY JOJITY KOHTpareHTa JIMOO KOMIIAHHUHM M3 TPYIIbI KOHTpareHrta (eciu
nedouT Ul KOHTpareHTa BO3HHUK M3-3a Je(oiTa 3TOH KOMIIAHUM €ro TPYIIIBL, & caMa 3aJ0JDKeHHOCTh 00CIyXHBaeTcst 0e3
HapyIIeHUH ycloBui gorosopa) st oueHkr LGD ncnons3yrores (py HaIW4MM) KOTHPOBKH ITyOsmaHOTo Jonra. OTHOIIEHHE
nonHoit nens! (1eHa 3akpoiTus (legal close) + HK) k HomuHany MOeT ObITh UCIIONB30BAaHO Kak olieHka Recovery Rate.

5.13.2. B cnydae HaJMuusi KOTHPOBOK ITyOJMYHOTO J0JIra KOHTpareHra, HaxXoAsIIerocst B ae(oire, OTHOLICHHE
nojiHoi 1ensl (nena 3akpeitus (legal close) + HKJ]) k HOMHHAIy JOJTOBOrO 00sA3aTENbCTBA MOMKET CUMTATHCS OLIEHKOM

Recovery Rate mis konrparenra, LGD B 3ToM ciydae Oyzer pasen 1 — Recovery Rate. /laHHbIi TOAX01 HEIPUMEHUM IS

37 Hanpumep, TOCTUHHIBL, XOCTEINBI | T.11.

76


http://www.bcswm.ru/
mailto:info@bcswm.ru

E K YIMPABJIEHUE
d BNNATOCOCTOAHMEM Ten/dakc:+7 (495) 788 66 42

+7 (495) 72376 74
AkumoHepHoe obwwecTtBo «BKC YnpaeneHue 6rnarococtositHuem» WWWw.bcswm.ru

(AO «BKC YnpaeneHune 6narococtosiHiem») info@bcswm.ru
Mpocnekt Mupa, 69, ctp.1, Mocksa, Poccus, 129110

OI'PH 1027739003489 NHH 7702172846 KI1IM 770201001

CllyyaeB OLCHKH CYOOPAMHHPOBAHHOTO M BEYHOTO MOJITa, €CJIM TOJbKO HE HMMEETCS] KOTHPOBOK CaMOT0 OIIEHHBAEMOIO
00s13aTenLCTBA.
Jlist neneit .5.13. ucnosp3yetcs neHa 3akpeitus + HKJI, mo naHHBIM ClieIyIOIUX HCTOYHUKOB:
e  Jlns obnuranuii pOCCUICKIX 3IMUTCHTOB U OOJIMTalluii HHOCTPAHHBIX SMUTCHTOB, B OTHOIICHUU KOTOPBIX HE
PaCCUUTHIBAIOTCS IICHBI BHEOUPIKEBOTO phiHKa — KoTUpoBKa U HK]I mo manHEIM MOCKOBCKO# OHPIKH;
e Jlna wHBIX oOnwranmii - meHa paccuntaHHas llenoBsiM meHTpoMm HPJ] mnm MuanukatuBHas neHa Cbonds
Valuation i UanukarusHasg rieHa Cbonds Estimation
e Jlns ueneil HacTosiero pasiena, 3uaueHue Recovery Rate oxpyrisiercst 1o 2 3Haka mocjie 3amsToil B

MNPOLUCHTHOM BBIPAKCHHUH.

Hngpopmayus o yennvix bymazax, ucnonb3yemuvix 8 pamkax Hacmosue2o pazoend, npedocmagisiemcs: Ynpasnsiowet
KOMAAHUell 8 Cneyuanu3uposantvlll 0enosumapuil He nos3onee pabouezo OHA, cledylouje2o 3d 0amot, No COCMOAHUI Ha

Komopyino onpedeﬂﬂemc;z cnpaeedﬂueaﬂ cmoumocntb akmuea 6 coomeemcmeuu C HacmO;m;eﬁ MemoouKoi.

Paznea 6. Pacuer COR

6. Ilpu ucmonp30BaHMU I pacyeTa CIpPaBEJIUBOM CTOMMOCTH C YYETOM KPEIUTHOTO PUCKA JAaHHBIX OAHKOB HMJIM HHBIX
OpraHu3aIuil Y Ipasisironias KOMIAHHUS YYUTHIBACT CIICAYIOIINE OJI0XKCHUS:

6.1. Tlox HeoOeCeYCHHOM 3a0/DKEHHOCTRIO B IEISIX HACTOSAMIEro [IpHioKeHnsT MOHUMAETCSI 3a10JKEHHOCTh 3a
HCKITIOYEHHEM 3a[0JDKEHHOCTH, 00€CIIeYeHHO 3a710T0M KUJIOH HEJIBIMKUMOCTH (MIIOTEKA).

6.2. Ilpu uCHONB30BaHHM [AHHBIX 00 OOECICHEHHOW 3a/I0JDKCHHOCTH YIPABISAIONIAS KOMIIAHHS YYUTHIBAET
XapakTep 00eCIeHEHUsT UMEIOIIEHCs 3a/0JPKEHHOCTH, B TOM YHCIIE CPOK MTPOCPOUKH.

6.3. Iloxazaremu Cost of Risk (CoR), ncnonp3yemble A pacdeTa CIpPaBENIMBOW CTOMMOCTH 3aI0JDKEHHOCTH
(bu3HYEeCKUX JIHUIL.

Hnst weneir pacuera Cost of Risk B oTHomiennn HeobGecreyeHHBIX TpaB TpeOOBaHMSA K (DHUIMUECKHM JIHIIAM
HCTIONB3YETCsI OTHOIICHHE pe3epBa Mmoja obecieHeHne NopTdesei MOTPEeOUTEeIbCKIUX M MPOYUX CCYJ (PU3MUSCKUM JIHIAM,
KPEAUTHBIX KapT 1 OBepaApa)THOrO KPEeIUTOBAHMS (PU3MUSCKUX JIMII, K BaJOBOW OaJIAHCOBOW CTOMMOCTH TaKHX KPEIUTOB, MO

nmaHHBIM oTdeTHOCTH OaHK [TAO CoOepbank 3a 12 mecsues 2022 rona, criocod ycpenuenust COR — cpennee apudmerndeckoe.

Heobecneuennasn 3adonxncennocms uzuueckux nuy (ycpeonenue no nopmehenam)
Craaus KpeAUTHOrO HOpTdhens 1 2
BatoBasi CTOMMOCTb KPEIHTOB, MIIH. PY0. 3995,80 223,20
Pe3seps nos obeclieHeHre KPEMUTOB, MITH. PY6. 109,30 57,80
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CoR | 2,74 25,90

Hust ueneii pacuera Cost of Risk B oTHomeHuH mpaB TpeGOBaHUS K (PU3UICCKUM JIULAM, 00SCIICICHHBIX HE MCHEE YeM
Ha 80% 0T HOMHHAIBHOI CTOMMOCTH 3a10JKEHHOCTH 3aJ10T'0M JKUIIOHN HeIBUKUMOCTH, UCIIONb3YeTCs OTHOIIEHUE pe3epBa Mo
obecuieHeHue MopTdhesiss NIOTEYHBIX KPEAUTOB, K BAIOBOI 0alaHCOBOI CTOMMOCTH TaKMX KPEAUTOB, 110 JaHHBIM OTYETHOCTH

ITAO Coepbank 3a 12 mecsues 2022 rona, crocod yCpeqHEHUS — CpeaHee apuPpMeTHIECKOoe.

Obecneuennasn 3a0013CeHHOCMb PU3UYECKUX JIUY
Craust KpeAUTHOTO HopTdhest 1 2
BasoBasi CTOMMOCTb KPEAUTOB, MIIH. PYyO. 7144,30 348,00
Pe3eps 11071 06€CIEHEHNE KPEAUTOB, MIIH. PYO. 8,70 18,90
CoR 0,12 5,43

Eciu npaBa TpeOoBaHMs K (HU3MYECKOMY JIHMIy OO0ECHEeYeHbl HMHBIM BHIOM HMylIiecTBa (B TOM YHCIE,
MOPYYUTEIbCTBOM, FapaHTUEH, ONIIIMOHHBIM COTJIALIEHUEM, CTPAXOBKOM), TO JUISl OLIEHKH C Y4E€TOM 00€CIeYEeHUS UCII0Ib3YeTCs
CoR, paccumraHHbBIi TO HeoOecreueHHBIM MNOPTQENsIM KpPEIUTOB IO JAaHHBIM OTYETHOCTH OaHKOB, COCTAaBJICHHOW B
cootBercTBUH ¢ MC®O, npu srtom BenmmunHa COR mpupaBuuBaercs k PD. LGD c¢ yyerom obGecnieueHusi onpenensercs

COOTBECTCTBHHU C Pa3;[en0M 5 HACTOSAIIETO HpI/IJ'IO)KeHI/Iﬂ.

Pa3znen 7. Meton YueTra KpeAUTHBIX PUCKOB MIYTEM OLICHKH Cl'lpaBe}IJ'[l/lBOﬁ CTOUMOCTH IO OTUYETY OCHIIUKA 11O
COCTOSTHMIO HA 1aTy He paHee BOSBHUKHOBECHUSA COGBITI/IH, BeAyHIECro K 06ecueHeHmo

7.

7.1. TlpuMeHeHHUe OTYETa OICHIIMKA JJIS IIeNiel ONpeeeH sl CIIPaBeIIMBO CTOMMOCTH C Y4€TOM OOECIICHEeHUS
BO3MOJKHO JIJIS BCEX aKTHBOB, YKa3aHHBIX B [IproskeHun 1 kK HacTosmmM npaBmiaM omnpenerneHns CUA.

7.2. B ciyyae, ecnmi B IEpHOJ NMPUMEHCHHS OTYETa OICHIIWKA UL OMpPEICICHHS CIPaBEIINBONH CTOMMOCTH
BO3HHUKAeT (BBIABISICTCS) COOBITHE, BeAylee K 0OSCIEHEHHI0, TO HEOOXOAMMO OCYIIECTBUTHh BHEIUIAHOBYIO OIICHKY aKTHBA
OIICHIIIMKOM B TeueHue 20 THEi ¢ JaThl BEISIBICHHS IPU3HAKOB oOeciieHeHus. JlaTa, M0 COCTOSIHUIO Ha KOTOPYIO OTIPEIENIIeTCs
HOBasl OICHKA, HE MOJDKHA OBITh paHee JaThl BO3HUKHOBEHHS COOBITHS, Beayliero k obdecrenenuto. C maThl HACTYIUICHUS
COOBITHSI, BEIYIETO K OOECIICHEHHUIO U 10 AAThl MPUMEHEHHUS HOBOTO OTYETA OICHIINKA, Y IPABIISIONIAas KOMIIAHUS JTOJDKHA
CKOPPEKTHPOBATH IOCIIEIHIOI N3BECTHYIO CIIPaBEIITHBYIO0 CTOMMOCTb, ONIPEICIIEHHYIO TI0 OTYETY OICHIINKA, COCTABICHHOMY
JI0 BO3HUKHOBEHHSI TAKOTO COOBITHS, C MPUMEHEHHEM METOJ0B KOPPEKTHPOBKHU CIPABEIMBONA CTOMMOCTH, yYKa3aHHBIX B

HACTOAIIEM MPUIIOKCHHUH.
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[puinoxenue A k Ilpuinoxkennto 4

Cnucok HCTOYHUKOB, HCITOJIb3YEMbIX JIJISI OLICHKHU KPEIUTHOI'0O pUCKa

B oTHONICHNH FOPUIWYESCKHAX JINIIL:

ymoiaHoMoueHHOoe areHTcTBo 3A0 «MHTepdake» https://www.e-disclosure.ru/;

MockoBckasi bupaka https://www.moex.com/;

caiit LlentpansHoro banka PO https://www.cbr.ru/;

KapToTeka apoutpaxusix jaen https://kad.arbitr.ru;

emuHbIN (emepanbHbIil peecTp cBeneHuit 0 GankporcTse https://bankrot.fedresurs.ru;

e/IMHbI (eiepanbHbIil peecTp CBeleH i 0 (pakTax nesTenbHOCTH Iopuandeckux nui https://fedresurs.ru;

https://www.acra-ratings.ru/;
https://raexpert.ru/;
https://www.fitchratings.com/;
https://www.standardandpoors.com/;

https://www.moodys.com/;

ounManbHBIN caliT KOHTpareHTa/SMUTEHTa/KPEIUTHON OpraHU3allty;
CepBHUC NPEeOCTABIICHUS Oyxrantepckoi (romoBoit) OTYETHOCTH Poccrara -

http://www.gks.ru/accounting_report;

JAOKYMCHTBI, IOJIYYCHHBIC YHpaBHﬂIOH.[Cﬁ KOMHaHHCﬁ, B OTHOLICHUH IOPUANYICCKOTO JIKla

2. B orHOmIEHNHU DU3MUECKUX JIULL:

KapToTeka apOouTpakHbIxX aen https://kad.arbitr.ru

emuHBIN (hemepanbHbIil peecTp cBemeHuit 0 6ankporcTse https://bankrot.fedresurs.ru

m3nanne «Kommepcanty - https://bankruptcy. kommersant.ru

JAOKYMCHTBI, IOJIYYCHHBIC YHpaBHﬂIOH.[Cﬁ KOM]'[aHPICﬁ, B OTHOIICHHH (I)I/ISI/I‘K?CI(OFO JMna
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Hpunoxenue b k [Ipuioxennio 4

Crnucok 0aHKOB, HCIIOJIb3yEeMBIX /ISl y4eTa cTpaxoBku npu pacuere LGD

e bank Tunskohd

e bank Pycckuit Cranmapt
e bank XoymKpenur

e JloxoGaHK

e OTII-6ank

e bank Peneccanc-kpenur
e MTC-6anx

e Kpenur-EBpomna 6ank

e (COepbaHK,

e bank BTB,

o PaiipdaiizeHbank,

e bank OTkpeITHE,

e TaznpombaHK,

e banak [IOM.P®
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IIpunoxenue B k Ilpunokenuro 4

OnpenesieHue COOTBETCTBUSI YPOBHIO PeTHHIa Yepe3 KPeAUTHBIN cripe 00 1urauui

[Topsiiok onpeneneHust COOTBETCTBHUS YPOBHIO PEUTHHIA HA AATy OLCHKH:

1. OmpenenseTcs JOXOAHOCT K MOTAMICHHIO IO OOJIHUranysM JaHHON OpraHU3auy cCpokoM Ooiee 1 rona u meHee 3
net. [Ipu OTCYTCTBHM OOIHUTAINI CO CPOKOM MeHee 3 JIET MCIOIB3YeTCs CIPAIJ C MHISKCAMH COOTBETCTBYIOIIECH CPOYHOCTH.
[Tpn HanmyuK oGnuraIyii CO CPOKOM MOTAIIEHHs TOJIBKO MeHee 1 roaa Juis pacueTa KpeIuTHOTo crpaja ucnosbsyrores 3 (Tpu)
00JHranuy APYrux SMUTCHTOB, UMCIOIIUX KaK OJIU3KKE 110 CPOKY M JOXOIHOCTH OOJIHraI[iK, TaK U OOJIUTalliU CO CPOKOM 1-3

rozaa.

2. Omnpenensercsi, NOXOAHOCTH KaKOTO W3 HHICKCOB MOJYYEeHHAas IOXOJHOCTh IO oOJuranmuu Hamoolee
COOTBETCTBYET, B KaU€CTBE MEPHI OJIM30CTH MCIOJIB3YETCs] CPEIHUH KPEIUTHBIN cripay obnuranuii ¢ G-CUrve B CpaBHEHHH ¢
KPEIUTHBIM CIIP3JI0M yKa3aHHBIX HIDKE MHIEKCOB. KpeANUTHBIN CIIP3 pacCUNTHIBACTCS KaK Pa3HUIA MEXKIY JTOXOTHOCTBIO K
MOTALICHUI0 OOJIMrallii Ha CPOK ee Aropauu U G-CUrVe Ha 3TOT CpOK. B yKa3aHHBIX IEJSIX HCIIOJIB3YIOTCS CIIEIyOLIHe
HH/IEKCHI:

e Uunexc KopmopaTuBHbBIX obnuranuii (1-3 rona, pelituar > BBB-)

Tuxep — RUCBITRBBB3Y

Onucanue uHaekca - http://moex.com/a2197.

ApxuB 3nauenuii - http://moex.com/ru/index’RUCBITRBBB3Y/archive

e Uunekc kopriopatuBHbiX obnuranmii (1-3 roma, BB- < peiituar < BBB-)
Tuxep - RUCBITRBB3Y

Ornucanne nHaekca - http://moex.com/a2196

ApxuB 3HaueHuii - http://moex.com/ru/index’/RUCBITRBB3Y /archive

e Uunexc kopmopaTuBHBIX obnuranuii (1-3 roma, B- < peitrinr < BB-)
Tuxep - RUCBITRB3Y
Onucanue uHaekca - http://moex.com/a2195

ApxuB 3HaueHuii - http://moex.com/ru/index’RUCBITRB3Y/archive/

3. Tlo cne,uy}omei/i Ta6J'H/III€ ornpeaeaeTcs, KaKou YPOBCHb peﬁTHHl"a HCIIOJIBb30BATh IPpU ONPEACICHUN BEPOATHOCTHU

nedodnra:
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Moody's

%030 (39 N
MeskayHapoaHas IKajaa

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

Bl
B2
B3

RUCBITRB3Y

BepositHocTh  nedonta ans OTOOpaHHOTO PEWTHHTa ONpEAeNseTcss Ha OCHOBAaHMM OTYETa IO EXEroJHOMY
HCCIIeIOBAaHHIO KopriopatuBHbIX AedonroB (Annual default study) ¢ mpuMeHeHHWEM COOTBETCTBHSI YPOBHEW PEHTHHIOB,
tabnuia «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roma na ropusonre 1 rog;

U3 rpynmsl pedtuHros, Beioupaetcs PD st cpeanero 3HaveHus peiitundra rpynmns (Baa2, Ba2, B2).

Hupopmayus 06 yeunnvix Oymaecax, ucnoavbsyemuvix O01s yeneli pacuema KpeOUmHoz2o cnpedd, npedocmasisiemcs
Ynpaesnaoweii xomnanueil 8 cneyuanu3uposanuslll 0eno3umapuil He no3oHee paboue2o OHs, CAeOYIOWe20 3a 0Amou, Nno

COCMOARUIO HA KOMOpY1o onpedemzemcg cnpage()ﬂusaﬂ cmoumMocms akmueda 6 coomeemcmeuu ¢ Hacmo,qu;eﬁ MemoouKou.
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Hpunoxenue I' k Ilpninoxennio 4

BepositTHocTH nedosra nisa opranuzanuii MCh

st poccniickux KOMIaHui

Koxa orpaciau mo OKB3/{ CreneHns 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, 73, 74, 75, 80, 81, 82, 84, 85, 86, Huskwit puck 0.05
87,90, 91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHuil puck 0.065
2,3,8,9, 10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, Bricokuit puck 0.08
64, 65, 66, 70, 77, 78, 93
J151 MHOCTPAHHBIX KOMIAHMI
Otpacias PD
CTpouTenbCcTBO 3MaHUI 0,1503
CkJaJickoe X03CTBO U BCTIOMOTaTebHAS TPAHCIIOPTHAS AESITETbHOCTh 0,1049
WHBecTHLIK U yIIpaBIeHUE HEBUKUMOCTBIO 0,0877
Crienai3upOBaHHBIC CTPOUTEIBEHBIC PaOOTHI 0,0762
[Tpou3BOACTBO METAJUTMUECKHUX U3CIHHA, KpOME MAIIH H 000pY/I0BaHUs 0,0615
[IpenocraBieHne MPOYNX CEPBUCHBIX YCIYT 0,078
Po3HuYHast TOProOBIIs 0,0659
JesiTenbHOCTD IO TIPEIOCTABIICHHIO TIPOIYKTOB MUTAHUS M HAIIUTKOB 0,0823
[Ipou3BOICTBO NUIIEBHIX TPOAYKTOB 0,0591
[TpousBosicTBO MaIIMH U 000PYIOBaHUS 0,0671
IIpouee (cpemHee 3HAUCHUE) 0,0904
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Ipunoxenue [ k lpuiaoxenuro 4

Tab6amnna 1. CooTBeTcTBHE IKAJI PEHTHHIOB PA3JTHYHBIX PeiTHHIOBBIX AT€HTCTB.

Moody's S&P Fitch
AKPA Okcnept PA MeskyHApoaHAs MeskyHapoaHas
- MeskIyHapoaHast IKajIa it
Aaa AAA AAA
Aal AA+ AA+
Aa? AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) FUAA Bal BB+ BB+
AA-(RU) fUAA Bal BB+ BB+
A+(RU) rUAA- Ba2 BB BB
A(RU) rUA+ Ba2 BB BB
A-(RU) FUA Ba3 BB- BB-
A-(RU) rUA- Ba3 BB- BB-
BBB+(RU) rUBBB+ Ba3 BB- BB-
BBB(RU) rUBBB B1 B+ B+
BBB-(RU) rUBBB B1 B+ B+
BB+(RU) ruBBB- B2 B B
BB+(RU) ruBB+ B2 B B
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal cce+ cce
B+(RU) ruB+ Caa2 ccc G6E
B(RU) ruB Caa3 ccc- GeE
B-(RU) ruB- Ca cc ccc
CCC(RU) ruCCC C C cce
CC(RU) rucc C C cce
C(RU) ruC C C G6E
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IIpunoxenue S

METO/ IPUBEJEHHOI CTOUMOCTH BYAYIIUX JEHEXXHBIX IOTOKOB
(AEMO3UTBI B KPEJUTHBIX OPTAHU3ALIMSIX)

5.1. @opmyna npueedennoii cmoumocmu oyOyuiux OeHeHCHbIX NONMOKOE U NpUMeHeHue

le/lBeJlel-[l-[aﬂ CTOUMOCTDb ﬁynyumx ACHEKHBIX MOTOKOB, YKa3aHHafl B HACTOALIIEM NMPUJTIO0KEHUH, PACCUUTBHIBAETCHA 111

cJIeAYIOIIMX AKTUBOB (005132TEJIbCTB):

. )_IeHOCWITbI B KPCAUTHBIX OPraHu3alusax

dopmyrna pacyéra MpUBEACHHON CTOUMOCTH OYAYIUX IE€HEKHBIX MOTOKOB!

4 P
n
Pv= Z (1 4 r)Pn/365
n=1

rae PV — cnipaBeqnuBas (IpuBeIeHHAs) CTOUMOCTh akTHBa (00s13aTeIbCTRA);

N — Kon4YecTBO IEHEKHBIX TOTOKOB JI0 AAThI OTAIICHHUS aKTUBA (00s13aTeNbCTBA), HAUMHAA ¢ AaThl onpeAeneHus CHA;
Pn — CyMMa N-0T0 JCHEKHOTO IMOTOKa (TIPOIIEHTHl U OCHOBHAS CyMMa);

N — MOPSIKOBBIA HOMEP ACHEKHOTO MMOTOKA, HAaurWHAas ¢ AaThl onpeaeneHus CUA;

Dn — KOJIMYECTBO JHEH OT nathl onpenaenenuss CUA mo naThl n-oro ASHEKHOTO MOTOKA;

T — CTaBKa ITMCKOHTHUPOBAHUSA B IMPOIECHTAX I'OJOBBIX, ONIPCACIICHHASA B HACTOAIIEM IMPUITOKECHUU.

5.2. ITopsdox onpedenenus u KOppeKmMuposKu ROMOK08 0EHENCHBIX CPEOC 6

IIGHG)KHLIC IIOTOKH, BKJIHOYasa HpOHeHTHLIﬁ A0X0Hd, PAaCCUUTHIBAIOTCA B COOTBETCTBUU C YCIOBHUAMU JOTOBOPA, naTou
JACHCIKHOT'O IIOTOKa CUHUTACTCA OXKHJAacMad JaTda, B KOTOPYHO IUIAHHUPYETCA MOCTYIJICHHUE JACHCKHBIX CPCEIACTB,

COOTBETCTBYIOIIAS JAaT€ OKOHYAHMs N-0T0 Iepuoaa (3.’:1 HCKJIIIOYCHHUEM CJIyHacB JOCPOUHOIO IMOTallI€HUA OCHOBHOT'O nonra).

CyMMLI JACHCIKHBIX IMOTOKOB PACCUUTBIBAKOTCA C YUCTOM KanUTaIU3alMW IMPOUCHTHBIX JOXOJA0B, €CJIM 3TO MPEAYCMOTPECHO

YCJIOBUAMHU AOTOBOPA.

I'paduk meHEKHBIX MOTOKOB KOPPEKTHPYETCS B CIydae BHECEHHS M3MEHEHHH B JIOTOBOP (B TOM YHCJIE B YACTH M3MEHECHHS
CTaBKH IO JIOTOBOPY, CPOKa JACUCTBHS JOTOBOPA, MEPUOJIATHOCTH WIIM CPOKOB BBITUIATHI MPOIEHTHBIX JOXOJ0B), a TAKXKE B
CiTydae M3MEHEHHUS! CYMMBI OCHOBHOTO JI0JTa (TIOTIOIHEHHS, YaCTUYHOTO JOCPOYHOTO MOTAIIEHHSI OCHOBHOTO JI0JITa, €CIIH OHO

He OBIIO yUITEHO B Tpaduke).
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Jlis ydeta B CHPaBEIMBOI CTOMMOCTH OOECHEHEHMS MO ICHO3UTY (BKIAXy) MPOM3BOJHUTCS KOPPEKTHPOBKA BEITHIHHBI

OXKHUJIAEMBIX JIEHEKHBIX TOTOKOB ( ") B coorBeTcTBHM ¢ [IpHriioxkenuem 4.

5.3. Ilepuoduunocms onpedenenus cmasKku OUCKOHMUPOBAHUA:
CraBKa JUCKOHTHPOBAHHMS OIPEAEISIETCS M0 COCTOSHHUIO HAa KaXIyio aaTy onpeneincaus CUA, B TOM yucie:

e JaTy NMepBOHAYAIBHOTO MIPU3HAHUS aKTHBA (003aTENbCTBA);
e JaTy Havaia MPUMEHEHUs M3MEHEHHI U TONONHEeHUH B HacTosmue [IpaBuna onpenencaus CHA B yacTi U3MEHEHHS
BHUJIa PEIHOYHOM CTaBKH MOCJIE IIePBOHAYAIBHOTO MPU3HAHMS aKTHBA (0053aTENBCTBA);

® JIaTy U3MCHCHUA KJII0YeBOM cTaBku baHka POCCI/II/I, TOCJIC NIEPBOHAYAJIBHOI'O MIPU3HAHNSA aKTUBa (O6$[33T6J'IBCTB3).

5.4. Ilopaooxk onpedenenusn cmagku OUCKOHMUPOBARUA 0N Oeno3uma:
CraBka JJUCKOHTHPOBAHHMS paBHA:

1) CTaBKC€, Hpel[YCMOTpeHHOﬁ AOTOBOPOM B TCHCHHUC MAKCHUMAJIBHOT'O CPOKA, €CJIN €€ 3HAYCHUC HAXOAUTCA B IIpCACIax

Juaria3oHa KoJIeOaHUH pBIHO‘IHOﬁ CTaBKU Ha TOPHU30HTC 3 MecsIIIeB ¢ yuyeToOM (1PN (113 (S paCKpBITOﬁ CTaBKH.
ﬂI/IaHaBOH PBIHOYHBIX CTABOK ONPCACIACTCA B IIPEACIax (BKJ'IIO‘II/ITGJ'ILHO)Z

® OT MHUHHMAaJbHOM pLIHO‘IHOﬁ CTaBKH, paBHOI>'I 3HA4YCHUIO pBIHO‘IHOﬁ CTaBKWM Ha T'OPHU30HTC 3 MECALCB C Yy4YCTOM

TOCIIEHEH PACKPBITOH CTABKH, YMEHBIIEHHOMY Ha BENMYMHY CHPEAA (Thpis mun):

® 10 MaKCHMaJbHON PBIHOYHON CTAaBKM, PaBHOW 3HAUEHHUIO PHIHOYHOW CTaBKH HA TOPH30HTE 3 MECSIEB C Y4EeTOM

TOCIIEHEH PACKPBITOH CTABKH, YBENMYEHHOMY Ha BENMYMHY CTIPENa (Tppim maxc)-

CHpCI[ (I[OHYCTI/IMOG OTKJIOHCHHUEC B IPOLCHTAX OT 3HAYCHHUA pLIHO‘IHOﬁ CTaBKI/I) YCTaHAaBJIIMBACTCA B pasMepe CTAHAAPTHOI'O

OTKJIOHCHHEC (0) PBIHOYHBIX CTAaBOK Ha T'OPHU30HTC 3 MECALCB C Y4YCTOM HOCHGHHGﬁ paCKpBITOﬁ prHO‘IHOﬁ CTaBKH H

OTIpeIeTIsIeTCst o (1)0pMyn@38:

Z?=1(prmi - prll—l)z .

o = OKPYTJI 3 ;2
rae:
(o} — CTaHJaPTHOE OTKJIIOHEHNE PHIHOYHBIX CTABOK;
Touw; ~ — 3HAUCHHE PBIHOYHOM CTABKH;
Tobm — cpeJllHee 3HAaYeHHEe PHIHOYHOM CTaBKHM U3 F€HEPATbHOM COBOKYIHOCTH PHIHOYHBIX CTAaBOK 3a 3 Mecsla.

38 Coorsercreyer dpynkrmu CTAHJOTKJIOH.T" B nporpamme MS Excel
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3HaYCHUE O PACCUMTHIBACTCS 0€3 MPOMEKYTOUHBIX OKPYIIICHUH M COOTBETCTBYET 3HAUCHHUIO B MPOIICHTAX, OKPYTIICHHOMY 10
2 3HAKOB ITOCJIE 3aIATOM.

CraBka 1o JA0TOBODY (raor) MPUMCHACTCA B KAYCCTBC CTaBKU JUCKOHTUPOBAHUS, €CIIN CO6J'HO,HaeTCH ycClaoBHUE:

(rprH.MHH - 0) = Thor = (rprH.MaKC + 0)

B kadecTBe pPBIHOYHBIX CTAaBOK JUIS JIE€MO3UTOB HPUMEHSIOTCA 3HAUEHHsS CPEJHEB3BEIICHHBIX NPOLEHTHBIX CTaBOK IO
MIPUBJICYCHHBIM KPEIUTHBIMH OPTaHM3aLMsIMI BKIaJaM (ZENo3nuTaM) He(hHMHAHCOBBIX OPTaHU3AILMH B PYOISIX M HHOCTPaHHON

BAJIIOTE, pacKphIBaeMble Ha o(uIMaTbLHOM caiite banka Poccuu®.

HCHOJ’IBSYIOTC?[ CpCAHCB3BCIICHHBIC CTABKH B py6J’I$[X u PIHOCTpaHHOﬁ BAJIFOTC, paCKpbIBAaCMbIC HA Oq)I/ILII/IaJ'IBHOM caiite banka

Poccuu B nenom no Poccuiickoit denepanun.
CpenHeB3BelIICHHbBIE CTAaBKH ONPEENIOTCS C UCIOIb30BAHUEM IIKANbI (Pa3BepHYTON), BKIIIOYAIONIECH MO3UIIMN:

e 510 30 nHEH, KpoMe 0 BOCTpeOOBaHMs
e ot 31 10 90 xaneHgapHLBIX JHEH;

e 0T 91 no 180 kaneHmapHbIX IHEH;

e or 181 kanenaapHeIX AHEH A0 1 roxa;
e ot 1 roma no 3 ner;

e CBBIIIC 3 JeT

PriHOYHOM cTaBKO¥ B OTHOIICHHH JCIIO3UTAa ABJIACTCA 3HAYCHUC CpGHHeBSBGLHCHHOﬁ HpOHCHTHOﬁ CTaBKHU 3a MCCHII, Hanbosee
OJNM3KHMIA K JAaTe OIIPEACIICHU CHpaBe,I[HPIBOﬁ CTOMMOCTH, B BaJIIOTC, COOTBCTCTByIOH.IGfI BAJIFIOTC [CIIO3UTAa, Ha CPOK,

COTIOCTaBUMBIN C OXUAACMBIM CPOKOM Pa3MEIICHUA, PACCUUTAHHBIM OT AaThl OIIPCACIICHU A CHpaBe}IHHBOﬁ CTOMMOCTH.

Ecnu Hanbounee mo3aHss CpeAHEB3BENICHHAs IPOIIEHTHAS CTaBKa, pacKphITast Ha caiite banka Poccun, paccunrana panee, uem
3a MecsI A0 JAaThl ONpeNeNeHHs CHpPaBeIJUBOH CTOMMOCTH, PBIHOYHAS CTaBKa MOJUICKHUT aHAJIH3Y Ha HEOOXOAUMOCTH

KOPPEKTHPOBKH (cM. paznen 5.6. [Topsgok KOppeKTUPOBKH PEIHOYHON CTaBKH HacTosmero ITpunoxenus).

2) pLIHO‘IHOﬁ CTaBKEC, CKOppeKTHpOBaHHOﬁ Ha U3MEHEHHE KIIFOYEBOM CTaBKH, €CJIK CTaBKa 110 JOTOBOPY BBIXOJUT 3a

TpaHULIbl AMala30Ha PbIHOYHBIX CTABOK (CM. ITYHKT BBIIHG) WA €CJIK CTaBKa 10 JOTrOBOPY HC YCTAaHOBJICHA.

ITopsimok KOpPPEKTUPOBKM PHIHOYHOM CTaBKM Ha HM3MEHEHHUE KIHOYEBOM CTAaBKM ONKCaH B nonpasnene S.5.

Hacrosiero [punoxeHus.

39 https://www.cbr.ru/statistics/bank_sector/int_rat/
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1.5. opaodox KoppekmuposKu pelHOYHOI CIABKU

(Vkasanuvlii nopsook Ucnoib3yemcsi monbkKo 6 ciyyae, eCiu 68 Kayecmee DbIHOYHOU CMAéKu Gulopaua

cpeonessseutennas cmaexa banka Poccuu).

Ecnu nocnenuss pacKpbITasi Ha caiite banka Poccun CPpCAHCB3BCUICHHAA CTaBKa pacCHUTaHa paHEC, UCM 3a MECALl A0 AaThbl
OIIPEAC/ICHUA CHpaBeI[J'IPIBOﬁ CTOUMOCTH aKTHBa (O6H3aTeJ’IbCTBa), U onpeaccHUus HCOGXOHI/IMOCTI/I KOPPEKTUPOBKHU

PBIHOYHOM CTaBKM INPUMEHSETCS CIECAYIOMNN NOAXOM;

e [KiIIoueBas craBka bamka POCCI/II/I, Z[eﬁCTBOBaBH.Ia?[ Ha HOCJ'Ie,I[HI/Iﬁ pa60qnﬁ JACHb MECALIA, 3a KOTOpBIﬁ OIpeaciiCHa
CpCAHCB3BCIHICHHASA CTABKa, CPABHUBACTCA C KJII0YeBO# cTaBKOM baHka POCCI/II/I, ,I[eﬁCTByIOH.[eﬁ Ha J1aTy ONPCACIICHUA
CHpaBe,I[J'IPIBOﬁ CTOUMOCTH,;

e ecciM kitoueBas craBka banka Poccum He M3MEHHIACh O MOMEHTa OIIPCACIICHUA CHpaBeHHHBOﬁ CTOUMOCTH, B
Ka4yCCTBC pLIHO‘IHOﬁ CTaBKU NPUMCHACTC MOCICAHASA PACKPbITaA CPCAHEB3BCIICHHAA CTaBKa,

ecliM KirouyeBas cTaBka banka Poccum u3MeHunach 10 MOMEHTa OIPCACIICHUA CHpaBeHHHBOﬁ CTOUMOCTH, B Ka4yCCTBC
pLIHO'-IHOﬁ CTaBKU TMPUMCHACTCA TIOCICAHAA pacCKpbITad CpCAHEB3BCHICHHAA CTaBKa, KOTOpasd KOPPECKTUPYCTCA
IponopuruoOHaJIbHO U3MCHCHUIO KroueBoii craBku banka POCCI/II/I, T.€. 3HAYCHUC pBIHO‘IHOﬁ CTaBKH H3MCHSICTCS B TOM JKe

nponopuuy, B KaKo# M3MEHMIIACh KITFOUEBasl CTaBKa.
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pnioxenue 6
OINNEPAIIMOHHAS JEBUTOPCKAS 3AJOJI’DKEHHOCTb

[Tpu3Hanue nEOUTOPCKOW 3a/IOJKEHHOCTH OMNEPAllMOHHON OCYIIECTBISIETCS. Ha OCHOBAaHMM YCJIOBHH IIOTAllleHHS U
JIOITYCTHMBIX CPOKOB MPOCPOYKH HCIIOTHEHHS 00s3aTEIbCTB KOHTPAreHTOB, YCTAHOBJICHHBIX 110 KaXXIOMY BHAY I€OUTOPCKON
3aJJ0JDKEHHOCTH B COOTBETCTBYIOIIMX NPUIOKEHHAX HacTosmux [IpaBun ompenenenns CYUA. OTcyTcTBHE yKa3aHHS Ha
BO3MOXKHOCTH IIPU3HAHUS JEOUTOPCKO 3aJ0/DKEHHOCTH ONEPAlMOHHOM 03HAYaeT, 9TO TaKas 3aJ0JPKCHHOCTh HE MOXET OBITh

KBaJ'H/Iq)I/II_II/IpOBaHa, Kak onepanyoHHas.

Jleburopckasi 3al0JDKEHHOCTb, MO KOTOPOHM BBISBICH OAWH WIM HECKOJbKO IPH3HAKOB OOECLEHEHUs, yKa3aHHbIX B
[Mpunoxxennu 4, KpoMe JOMYCTUMOMN MPOCPOYKH 0053aTENHCTB B paMKax ONEPal[HOHHOTO LIMKJIA, HE MOXET ObITh IPU3HAHA

OIEepaMOHHOMN.

I[e6I/ITOpCKaSI 3aJ0JDKCHHOCTL C TOBBIMICHHBIM YPOBHCM pPHUCKAa HCEBO3BpATa HC MOXKCET OBITH IIpU3HaHaA OnepaHHOHHOﬁ

(Haan/IMep, CCJIM Yy KOHTpArcHTa OTCYTCTBYIOT UICTOYHUKHU ITOTaAllICHUS TaKoOH Sa,Z[OJ'I)KeHHOCTI/I).

anaanﬂou_[aﬂ KOMIIaHU JOJDKHA MMPOBOAUTH aHAIN3 YPOBHSA PUCKA 110 ,Z[e6PITOpCKOI>i 3aJ0JDKCHHOCTH, KOTOpasi paHee ObL1a

KBaMM(UIHNPOBaHA OTNEPALMOHHON, ¥ TI0 HHOU 1eONTOPCKON 3a/I0JDKCHHOCTH, IPU3HAHNE KOTOPOH OCYIIECTBISIETCSL.
AHanu3 ypoBHS pUCKa IPOBOJUTCS:

® Ha KOXIYI0 OTYETHYIO JaTy, ycTaHoBIeHHYto [IpaBunamu onpenenenus CHA [TND;
® [IpH NEPBOHAYAIHLHOM MPU3HAHUU ACOUTOPCKOM 33 10IKEHHOCTH;

® Ha MOMEHT Mepexo/ia AeOUTOPCKOI 3aJ0KEHHOCTH U3 CTATyCa «OMEPAIMOHHOM» B CTATYC «IIPOCPOUCHHOMN.

I[J'ISI ueneﬁ MpOBCACHUA aHaJIM3a, YHpaBHHIOH.[aH KOMITIaHUA O0JI’)KHa HMCIIOJIb30BaTh O6OCHOBaHHyIO U TNOATBCPIKAACMYIO

nHpopmanuio, TOCTYyNHYIO el 6e3 Upe3MEpHBIX 3aTpaT U yCHIIUH.
B nponiecce ananusza Ynpasisonast KOMIIaHHS OIPEIEIIseT:

® BO3MOXKHOCTh KBaJU(HKAIMKU JEOUTOPCKOHW 33/I0JDKEHHOCTH B KauyecTBE OMNEPALMOHHOM, MpH3HAHHE KOTOPOM
OCYILIECTBIISICTCS BIIEPBEIC;

e HeoO0XOIMMOCTh M3MEHEHHS MTOIX0/1a K yUeTy 1eOUTOPCKON 3a0JDKEHHOCTH, paHee IPHU3HAHHOH ONepariioHHOM.

Bonee moapo6HO nHDOpMAIIHSI O KPUTEPUAX KBATH(DHUKAIIUN Pa3HBIX BUIOB IEOUTOPCKOM 3aI0JDKEHHOCTH KaK ONepaliOHHON

paccMOTpEHAa B COOTBETCTBYIOLIUX MPUIIOKCHUAX HACTOSAIINUX HpaBI/IJ'I OIIpeAC/ICHUA CYA.

B Tteuenue Bcero CpOKa KBaJ’II/I(l)I/IKaL[I/II/I H€6HTOpCKOﬁ 3aJ0JDKCHHOCTHU KakK OHepaHHOHHOfI, €¢ CIipaBeajiMBass CTOUMOCTb
OIIPEALIIACTCA B HOMMHAJILHOW BEJIMYHMHE Ha JaTy onpeacJICHUus CHpaBeL[HHBOﬁ CTOMMOCTHU B OTCYTCTBUU HHBIX IIPU3HAKOB

obeclieHeHHs.
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IIpunoxenue 7

JEHEXXHBIE CPEJICTBA HA CYHETAX, B TOM YUCJIE HA TPAH3UTHBIX, BAJIFOTHBIX
CUYETAX, OTKPBITBIX HA YIIPABJIAIOIYIO KOMITAHUMIO JI.Y. ITUD

JleHexHBIe cpeicTBa HAa CUETAX, B TOM YHCIIE Ha TPAH3UTHBIX, BATFOTHBIX CUETAX, OTKPHITHIX Ha
nMs Yrpasisttomend kommanuu [1.Y. @ormom™

e Jlara 3a4mcIeHAS JEHEKHBIX CPEICTB HA COOTBETCTBYIOIINN OaHKOBCKHH CUET (pacueTHBIH,
TPaH3UTHBIN, BAJIOTHEIN) HA OCHOBAaHHUH BBHIITUCKU C YKa3aHHOTO CUETA.

e JlaTa mepeycTynKH IpaBa TpeOOBaHMS O BBIIIATE BKJIAJa M HAYMCICHHBIX MPOLEHTOB Ha
OCHOBaHHH JIOTOBOPA.

e JlaTa MCIIOTHEHNS KPEAUTHOM OpraHu3anyeil 00513aTeNnbCTB MO MEPSYUCIICHUIO ICHEKHBIX
CPEICTB co cyeTa (aTa UCIIOJIHSHHUS KPSAUTHON OpraHn3anueil 00s13aTeNbCTB [0 BO3BPATY
nerno3uTa (Bo3Bpat Ha cueT [1M®D neHe:KHBIX CPEeCTB 10 JOTOBOPY OaHKOBCKOTO BKIIAZA)).

e JlaTa nuKBUAAIMK OaHKA COTIACHO MH(MOPMAIIMHU, PACKPHITOH B O(HUIHUAIBEHOM JOCTYITHOM
nuctoyauke (B Tom yucie 3anucu B ETPYOJI o nmukBumanmu 6aHka).

e Jlara pemenus banka Poccuu 06 0T3bIBe MUIICH3MH OaHKA, O PACKPBITHH B JTIOCTYITHOM
HCTOYHHUKE MHPOPMALIUH O IPUMEHEHNH K OaHKY IpOoLeayphl OaHKPOTCTBA ([CHEKHBIC
CpPEeZCTBA NEPEXOIAT B CTaTyC Mpodel 1eONTOPCKON 3a/10JDKEHHOCTH).

e CrpaBeqinuBas CTOUMOCTb JCHEXKHBIX CPEACTB Ha CUETAaX, B TOM YHUCIIE Ha TPAH3UTHBIX,
BAIIIOTHBIX CUETaX, OTKPBITBIX Ha ympapistomyto komnanuoo Y. [TU®D onpenensercs B
CyMMe OCTaTKa Ha C4eTax, OTKPBITHIX Ha yHpasismomyto komnanuto . Y. [THD.

e CnpaBeuBas CTOUMOCTh OIPEAENISETCS B COOTBETCTBHM C METOJOM KOPPEKTUPOBKH
CIpaBEJIMBOM CTOMMOCTH TP BO3HUKHOBEHHHM COOBITHS, BEOYIIEr0 K OOECIEHEHHUIO
(ITpunoxenue 4).

Criucok 0o0mIMx cOOBITHM, MPUBOASIIINX K 00CCIIEHeHHUIO, YKa3aH B [Ipunoxenuu 4.
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[pniaoxenue 8
JEHEXKHBIE CPEJICTBA BO BKUIIAJAX

JleHexHbIe cpecTBa BO BKJIaaX, B TOM YHCIIE Ha BAJFOTHBIX CUETAaX, OTKPHITHIX HA YIIPABIISIONIYIO
xommnanwuto [1.Y. [TNO

e Jlara 3aunCleHUs JEHEXKHBIX CPEJICTB HA COOTBETCTBYIOIIUI JETO3UTHBIN cUeT Ha OCHOBaHUU
BBIMHUCKU C YKQ3aHHOT'O CUeTa;

e Jlata mepeycTyNKH IpaBa TpeOOBaHMS O BBIILIATE BKJIaJa M HAYHMCICHHBIX MPOLEHTaX Ha
OCHOBaHHH JIOTOBOpA.

e Jlara ucroyHEHUS KPEIUTHOM OpraHM3aliueil 00sS3aTeNLCTB M0 BO3BPATy BKJIana (BO3BpaT Ha
cuet [T ® neHexHBIX CPEICTB MO JOTOBOPY OAHKOBCKOTO BKJIAA);

e Jlata mepeycTynkH IpaBa TpeOOBaHMSI O BBIIUIATE BKJaJa M HAaYMCICHHBIX MPOLEHTaX Ha
OCHOBaHMH JI0TOBOPA;

e Jlara pemenus banka Poccun 00 oT3bIBe JiMIeH3UM O0aHKa (IEHEKHBIE CPEICTBA BO BKJIAJax
MepeXOo/IT B CTAaTyC ASOMTOPCKOM 3a10J’KEHHOCTH);

e Jlata nukBHAAMM OaHKa COTVIACHO MH(OPMAIMU, PACKPBITOH B O(QUIMaNbHOM JOCTYITHOM
ucrounuke (B Tom gncie 3amucu B ETPHOJI o mukBumanum OaHka).

CrpaBeiiBasi CTOMMOCTD JEHEKHBIX CPEJICTB BO BKJIaJaX, B TCUCHHE MAKCHMAIBHOT'O CPOKa,
MIPEAYCMOTPEHHOTO IOTOBOPOM, ONPEAEIISCTCS:

e B CyMME OCTaTKa ACHEXXHBIX CPEICTB BO BKJAJE, YBEIMYCHHOH Ha CyMMY IpOILCHTOB,
paccunTaHHBIX Ha Jary ompeneneHus CUA mo craBke, IPEIyCMOTPEHHOH IOTOBOPOM,
€CIIM CPOK MOTalIeHHsI BKJIaa «J10 BOCTpeOOBaHHS»;

o B CyMM€ OCTaTKa JACHCKHBLIX CPEACTB BO BKJIAJC, yBeJIH‘IeHHOﬁ Ha CyMMY NPOLCHTOB,
paccuuTaHHBIX Ha faty onpeneinenus CHA mo craBke, Ipe1yCMOTPEHHOM JOTOBOPOM ISt
YACPIKaHUS ICHE)KHBIX CPEICTB BO BKJIAJE B TCUCHHE MAKCUMAJILHOTO CPOKa (BKIIIOUAs
JIETIO3UTHI, JaTa TOTalleHHs KOTOPBIX MPUXOAWTCS Ha JPYroil OTYeTHBIH TOxN),
MPEyCMOTPEHHOTO JIOTOBOPOM, €CJIM CPOK ToraiieHus Bkiaaa e 6onee 1 (OgHoro) roga
U CTaBKa MO JOTOBOPY COOTBETCTBYET PHIHOYHON HA JaTy ONpeleNeHHs CIIPABEIJINBOU
croumoctd. CraBKa IO /IOTOBOPY COOTBETCTBYET DPHIHOYHOM, €CIIM OHA IIOIa/aeT B
J1ana3oH BOJATHIBLHOCTH PBIHOYHBIX CTaBOK. ITopsnok onpeneneHuss ppIHOYHON CTaBKH
U IMana30Ha BOJATUIBHOCTU PBIHOYHBIX CTABOK yCTaHOBIIEH B [Ipunoxenun 5;

e B CyMME ONpEJEICHHON ¢ HCIOIb30BaHNEM METO/Ia IPUBEJICHHONH CTOMMOCTH OyIyImx
JICHE)KHBIX TIOTOKOB Ha Bech cpok Bkiana (IIpmmoskenne 5) B mHbIX ciaydasx. [Ipu stom
CIIpaBeNINBAsi CTOMMOCTh Ha KKAYIO JaTy pacdyera Takoi CIpaBeIMBONH CTOMMOCTH HE
MOXeET OBIThb HW)KE CYMMBI, KoTopas Obuia Obl Bo3BpamieHa B [IU® mnpu ycroBum
pacTOpKeHHs ACMO3UTHOTO JOT0OBOPA HA AATy OLIEHKH.

B ciyuae BHeceHHs] U3MEHEHHUS B YCIIOBHSI OIPENENICHUSI CPOKA JOTOBOPA MaKCHMAlbHBII CPOK
ONIpENEIsIeTCS] B COOTBETCTBUM C H3MECHEHHBIM CPOKOM JEMO3UTa, ACHCTBYIOUIMM Ha JarTy
onpeznenenust CHA 6e3 cyMMHUpOBaHHS CPOKOB BKJIa/1a.

CripaBeuiMBasi CTOMMOCTD JIETIO3UTOB ONPENENSETCS B COOTBETCTBHU C METOAOM KOPPEKTHPOBKH
CIpaBe/UIMBOM CTOMMOCTH TIPM BO3HMKHOBEHHM COOBITHS, BEAYIIETO K OOECIECHEHHIO
(ITpunoxenue 4).

Cricok o0mux coOBITHH, NPUBOAAIIMX K 00eClIeHEH IO, YKa3aH B [Ipwioxenun 4.
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pniaoxenue 9
HEHHBIE BYMAT'

Lennrpie Oymard, B T.4. ZETIO3UTHBIC CEPTHPUKATEHI

Jlara mepexoma mpaB COOCTBEHHOCTH Ha IICHHBIE OyMaru (3a MCKIIIOYCHHEM IeHHBIX Oymar
MEpPENaHHbIX M0 CHEeNKaM, COBEpLUIAEMBIM Ha BO3BPATHOM OCHOBE, IpU COXpPaHEHUU
KOHTPareHTOM II0 CZEJIKe 32 co0ON 3HAYMTENILHOI YacTH BCEX PHCKOB U BBITOJI, CBSI3aHHBIX C
BJIafieHueM lleHHbIMU Oymaramu — cM. [Ipunoxkenune 19 «Cuenku PEIIO»):

e eciM lleHHas Oymara MOJJIeKUT YUeTy Ha CUeTe JIeNo - AaTa 3a4UCIICHUs ICHHOH OyMaru Ha
CYeT Jeno, OTKPHIThIN ympapnstomedl komnanuu /Y. I[IM® B cneunann3zupoBaHHOM
JIeTIO3UTapUH, MTOITBEPAKIECHHAS COOTBETCTBYIOIEH BRIMUCKOI O CUETY AETIO;

e cciIM JOKYMCHTapHBIC IIEHHBIE Oymarm He TMOAJeKaT Y4eTy Ha cderax Jnemno (3a
WCKJIFOUEHNEM JICTIO3UTHBIX cepTU(UKATOB) - jgaTa mnpueMa [eHHOH Oymarm I[IUD,
ONPEJEIICHHON B COOTBETCTBUHU C YCIOBHUSIMH JOTOBOpA U MOATBEPKACHHOM aKTOM IIpHeMa
repeady MeHHBIX OyMmar;

®  TIO ICTIO3UTHBIM CEpTU(HUKATAM - TaTa 3a9UCIICHIUS BO BKJIA] (ICTIO3HT) ACHEKHBIX CPEIICTB,
MTOITBEPKICHHASI BBIIMCKOH CO cUeTa Mo BKJIAAY (IEMO3WUTY) WM C NATHl MPHUOOPETeHHS
TAKOIr0 CepTU(HKATA OATBEPIKICHHONW aKTOM.

Jara mepexona mpaB COOCTBEHHOCTH Ha LIEHHbIE OyMaru (3a HMCKIIOYEHHEM IIeHHBIX Oymar,
MEepeAaHHBIX 10 CAEJIKaM, COBEpIIacMbIM Ha BO3BPAaTHON OCHOBE, KOTJa YIpaBisromas
kommanus J1.Y. ITMU® npomomkaer coxpaHsiTh 3a COOOM 3HAYMTENBHYIO YacTh BCEX PUCKOB U
BBITOJI, CBSI3aHHBIX C BJIJCHHEM I€pEIaHHbIMHU 110 CEJIKE IEHHBIMU OymMaramu):

e eciM LieHHas Oymara, MoJUIeKUT y4eTy Ha cyeTe JIeNo - JaTa CIUCAaHUs LIEHHOW Oymaru co
cuera JIeno, OTKpbIToro ympasistomeid komnanuu Y. [IM® B cneumanuzupoBaHHOM
JIETIO3UTapUH, MOATBEPAKIECHHAS COOTBETCTBYIOLIEH BBIMHUCKOM MO CUETY JAETIO;

e ecinM JOKyMEHTapHbIe IIeHHble Oymarm He INOAJexarT ydeTy Ha cuerax Jjeno (3a
HCKJIIOYEHHEM JIETIO3UTHBIX CepTH(UKATOB) - ¢ JaThl mepenadu neHHoi Oymaru ITUO,
ONpENEICHHON B COOTBETCTBHH C YCIOBHSMH J0TOBOPA U MOATBEPKICHHOW aKTOM IpUEMa
riepeiauy IeHHBIX Oymar;

® 110 JICTIO3UTHBIM CepTU(HKATAM - JIaTa CIIMCAHUS C BKJIaJa (JIEM03K1Ta) JCHEXHBIX CPEJICTB,
MTOJITBEP K I€HHAsI BBIMHUCKOM CO cueTa Mo BKIAAy (JIEMO3UTY), MM C JaThl CIIUCAHUSA TaKOTO
cepruduKara, MoITBEPKACHHOI aKTOM;

® ¢©C/IM 10 SMHUTEHTY IICHHBIX Oymar BHeceHa 3amuch B EI'PIOJI o nukBHmanuu - ¢ AaThl
3aIiCH O JIMKBUIAIWY SMUTEHTA (HOTyYeHUs] MHPOPMAIMH O JIMKBUIAIIMU SMUTEHTA).

CrpaBeuiiBasi CTOMMOCTh LIEHHOW OyMaru - IieHa, ONpeJeleHHas C MOMOUIBI0 MOJelei,
yka3aHHbBIX B [Ipunoxkenun 3.

CrpaBeuiiBasi CTOMMOCTB JOJITOBBIX IICHHBIX Oymar npusHaercs paBHoi 0 (Houb):
e B CITyyac IOJHOTO MOTAIICHHS HOMHHATA B COOTBETCTBUH C YCIOBUSMH BBIITyCKA IICHHBIX
Oymar - ¢ JaThl IOJIHOTO IOTAIICHUs] HOMHHAJA B COOTBETCTBUH C YCJIOBUSMH BBITYCKa
LIEHHBIX Oymar;

CrpaseyiiBasi CTOMMOCTh TipusHaeTcs papHon 0 (Houb):
® [0 BCEM BBIIYyCKaM JIOJIEBBIX U JOJITOBBIX LIEHHBIX OyMar SMUTEHTaM U BCEM HMEIOIIUMCS
TpeOOBaHMSIM K SMHUTEHTY 110 BCEM BBIIIYCKaM IIEHHBIX Oymar (BK/IIO4as TpeOOBaHMS Ha
BBIIUIATY KYIOHHOTO JI0XOJa (32 Mpeblayline KyIMOHHBbIE MEepHOJbl), TPeOOBaHMS Ha
MOTallIeHUe OCHOBHOTO Joyra  (TIOJHOE/4aCTHYHOE, CPOK KOTOPOTO HACTYITHII),
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TpeOOBaHHWE Ha BBHILIATY OOBSBICHHBIX IUBHACHAOB) B ciydae BO30YKICHHH B
OTHOIIICHUX dMHTEHTA (JIUIA, 005S3aHHOTO 110 IIeHHOW Oymare), KOHTpareHTa, AeOuTopa
MPOIIeTyphl OAHKPOTCTBA — C AAThI O(PUIIUATEHOTO COOOIICHUS 0 OAHKPOTCTBE;
e B CIlyyac IOJHOTO IMOTAlICHUS HOMHHATIA B COOTBETCTBUH C YCIOBUSAMH BBITYCKA IICHHBIX
OymMmar - ¢ JaThl IOJIHOTO TMOTAIICHUS HOMHHAJA B COOTBETCTBUU C YCIOBHSMH BBITyCKa
LICHHBIX Oymar.

e CnpaBeuMBasi CTOMMOCTb LIEHHBIX OyMar, CTOUMOCTb KOTOPBIX OIPENIEISETCS OLEHIIMKOM,
TIPY HAJIWYIUU IPU3HAKOB 00ECIICHEHHMS, OIpeNeNsieTcsi B COOTBETCcTBIH ¢ [Ipunoxennem 4
B 4acTH TpeOOBaHMI K OTUETY OLCHIINKA.

e CnpaBemmBas CTOUMOCTb OONMTalMi IPH BO3HHUKHOBEHHH IIPU3HAKOB OOECIICHEHUS H
OTCYTCTBUHM II€H IIEPBOTO YPOBHS Ha [aTy OIPENCIICHHS CIPAaBEIJIUBON CTOUMOCTH
pacCUMTHIBACTCS MO OJHOMY M3 METOIOB KOPPEKTHPOBKH CIPaBEUIMBONH CTOMMOCTH,
yka3aHHoMY B IIpunoxenun 4.

Crrcok o01mux coObITHI, TPUBOAAIINX K 00ECICHEHH IO, YKa3aH B [Ipunoxenun 4.
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punoxenue 10

JAEBUTOPCKAA 3AJOJIKEHHOCTbD I10 IPONEHTHOMY (KYIIOHHOMY) 10X0A4Y,
YACTUYHOMY/IIOJTHOMY INIOTI'AINEHUIO DMUTEHTOM OCHOBHOI'O JOJIT' A 110
JOJII'OBBIM HEHHBIM BYMAI'AM

e JleOuTopckas 3aJOJDKEHHOCTh MO TPOLEHTHOMY (KYNMOHHOMY) JOXOIY IO JOJTOBBIM
LIEHHBIM Oymaram;

e JleOuTOopckas 3aJ0KCHHOCTh IO YaCTHYHOMY/TIOJHOMY TOTAIICHUI0 AMHTCHTOM
OCHOBHOTO JIOJITA MO JOJITOBBIM IICHHBIM OyMaram.
Jast ne6uTOpCcKOii 3aM0/3KEHHOCTH MO MPOMEHTHOMY (KYMOHHOMY) T0XOAY MO T0JIrOBBIM
HEeHHBIM OyMaraM — JaTa TOTallleHHWs NPOLEHTHOTo (KYMMOHHOTO) MOXOJa Ha OCHOBAaHUHU
PEIICHHUS O BBIYCKE;

Jas 1eOuTOpPCKOi 3210/KEHHOCTH MO0 YACTHYHOMY/MOJHOMY MOTALIEHHI0 MHTEHTOM
OCHOBHOI'O /0JI'a IO JOJIIOBbIM LEHHbIM OyMaramM — JaTa YaCTUYHOIO WM IOJHOIO
MOTaleHUs] HOMUHAJIa HA OCHOBAaHUU PELIEHMSI O BBIITYCKE.

Jlata wcnoigHEHWs O00s3aTENBCTB AMHUTEHTOM, HOATBEP)KICHHON OaHKOBCKOW BBIHCKOH C
pacueTHoro cuera ynpasistoniei komnanuu J1.Y. TIN® wiu otuetom Opokepa [TUD;

Jlata JHKBUAAIMM 3MHTCHTA, corjacHo Beimucke u3 EIPIOJI  (wim  BeIUCKH U3
COOTBETCTBYIOIIETO YIIOJIHOMOYCHHOI'O OpraHa HHOCTPAHHOTO TOCYIapCTBa).
B oTcyTcTBHE PU3HAKOB 00CCIICHECHUS:
® B TCUCHME 7 paboYMX JHEH C AaThl MPU3HAHUSA JEOUTOPCKOM 3a70/DKCHHOCTH POCCHICKHIX
SMUTEHTOB, BKJIIOYas 330JDKEHHOCTh SMUTEHTOB — MEXIYHAPOAHBIX KOPIOPALIMIA;
eB TeueHne 10 pabGoumx 1HEH ¢ [gaThl TNPU3HAHUS JIEOUTOPCKOH  3aJIOJKEHHOCTH
HMHOCTPAHHBIX 3MUTEHTOB.

Ouyenka cnpageoIugoll cmoumMocmu O0eOuUmopcKoll 3a0071HCEHHOCMU N0 HPOUECHMHOMY
(KYROHHOMY) 00X00Y HO 001206bIM UEHHBIM OYMA2aAM ONPEOENsemcs 8 Cledylouiem nopaoke:

B pa3Mepe, ONpEeAEICHHOM Ha JaTy HACTYIUIEHHS CPOKa MCIOJHEHHS COOTBETCTBYIOIIErO
00s13aTeNIbCTBA (JIaTy MCTEUEHUsI KYIIOHHOTO TIEPHO0/ia) B COOTBETCTBUU C YCIIOBHSMH BBIITyCKa
LIECHHOW OyMmaru, W MCXOJsl M3 KOJMYECTBa LEHHBIX OyMmar Ha JlaTy HAaCTYIUICHHS YKa3aHHOTO
CpOKa - ¢ YKa3aHHOMW /IaThl IO HACTYIUICHNS HanOoJee paHHEeH nu3 1aT:

¢ (paKTHYECKOTO MCIIOJHEHUSI IMUTECHTOM 00513aTEIbCTRA,

o ricteueHust 7 (Cemu) pabouux JHEH ¢ AaThl HACTYIUICHHUS CPOKA UCIIOJIHEHHS 00sI3aTeIbCTBA
poccuiickuM smuteHToM, 10 (Jecarn) paboumx aHEH ¢ JaThl HACTYIUICHUS CpPOKa
HCTIOTHEHUS 0053aTeIHCTBA HHOCTPAHHBIM SMUTEHTOM;

® ONyOJIMKOBaHUS B COOTBETCTBUU C (pelepallbHBIMU 3aKOHAMH M WHBIMH HOPMATHBHBIMHU
npaBoBbIMU akTamMHu Poccuiickoit ®@enepanuu CBEJEHUH O NPOCPOUYKE HUCIOTHEHHS
SMHUTEHTOM 0053aTEIbCTBA IO BHIIUIATE YKa3aHHOTO J0XO0/A.

Oyenka cnpageonusoi cmoumocmu Odebumopckoit 3A007191CeHHOCIU no
YACMUYHOMY/ROJIHOMY NOZAUIEHUIO IMUNIEHMOM OCHOGHO20 00124 HO 00]1206bIM UEHHBHIM
oymazam onpedensemcs 6 ciedyrouiem nopaoke:

B pasMepe, OIPEACIICHHOM Ha JaTy HACTYIUICHHSA CpOKa HCHOJIHCHUA COOTBETCTBYIOILCTO
00513aTeILCTBA B COOTBETCTBHH C YCJIOBUSMU BBIITYCKa I.[eHHOfI 6yMal"I/I, W UCXOOs U3 KOJIMYECCTBA
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LIEHHBIX OyMar Ha J]aTy HACTYIUICHHS! YKA3aHHOTO CPOKA - C YKa3aHHOM ATkl J0 HACTYIUICHHS
HauboJee paHHEeH U3 aT:

L4 (I)aKTI/I‘{eCKOI‘ O UCIIOJTHCHUA OMUTCHTOM 06ﬂ3aTCJ'IBCTBa;

e ycreueHus 7 (Cemu) pabounx JHEW ¢ AaTHI HACTYIUICHUS CPOKa MCIOTHEHUS 00sS3aTeIBCTBA
poccuiickum 3MuTeHTOM, 10 (ZIecsITh) THEBHOTO TOPTOBOTO CPOKA C AATHl HACTYIUICHHS CpPOKa
HCIIOJIHEHUS 00513aTeIbCTBA HHOCTPAHHBIM YMUTEHTOM;

Cricok coOBITHI, TPUBOAANINX K 00CCIIEHEHUIO, YKa3aH B [Ipmiosxxenmn 4.
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[punao:xenune 11

APAT'OLIEHHBIE METAJLJIbI U TPEBOBAHMSI K KPEJUTHOMN OPTAHU3AIIAU BBITLJIATUTH
JAEHEXHBIN 9KBUBAJIEHT JIPAI'OIEHHBIX METAJIJIOB

e JIparoreHHbIE METAJUIbI, B TOM YUCIIE, YYUTHIBAEMbIC Ha TOPrOBOM OAHKOBCKOM CUETE
(manee — TBC), otkpriteie B HKO HKII (AO);

e TpebOoBaHUS K KPCAUTHOH OPraHU3AIMKM BBIIUIATUTH JICHEKHBIH JKBUBAJICHT
JIPAroICHHBIX METAJUIOB (J1ajiee — SKBUBAJICHT).

e Jlnsd [paroleHHBIX METAJUIOB - JaTa Mepexoja IMpaBa COOCTBCHHOCTH,
MOJTBEP K/ICHHAs aKTOM IIpueMa-Tiepeayy;

e Jlusi AparoueHHbIX MeTAJLI0B, yunThiBaemble HA TBC - nata 3auncnenus Ha ThC,
ykasanHas B kiaupuarosom otuere HKO HKI] (AO);

e Jlna TpeOOBaHMI K KPEIUTHON OpPTraHW3AINMH BBIUIATUTH ICHEKHBI JKBUBAJIICHT
JIParoIeHHBIX METAJIIOB - IaTa IIepeXo0/1a MpaB COOCTBEHHOCTH COTJIACHO BBITIIICKE CO
cdera KpeIUTHOH OpraHU3aIiH O 3aUNCIICHIH Ha METAILTIYCCKUI CUET AParoreHHBIX
METaJUIOB Ha OCHOBAHHH JIOTOBOPA.

s aparomeHHBIX METaJUIOB - JaTa Iepexoja MpaBa COOCTBEHHOCTH, MOATBEPIKICHHAS
aKTOM TIpHeMa-Tiepeadn;

Jis TpeOoBaHMM K KpPEIUTHOW OpraHM3alii BBIIUIATHTH JCHEKHBIA OSKBHUBAJICHT
JIparoleHHbIX METAJIOB:

e jaTa CHOHCAHUA C METAJUIMYECKOTO CueTa JParoleHHBIX METalJIoB B
COOTBETCTBUH C YCIOBUSIMH JJOTOBOPA;

e jara pemenus banka Poccun 06 0T3bIBe NUIIEH3UM OaHKa (JIEHEKHbIE CPENICTBA
MIEPEXOMST B CTATyC MpOUeH NeOUTOPCKON 3aJ0IDKEHHOCTH);

e Jara JUKBUJALMHU KPEJUTHON OpraHU3aliy, B KOTOPOUM OTKPBIT METAIMYECKUN
cder, WHPOpPMANUS O KOTOPOH pacKpeiTa B OQHUIMATGHOM JIOCTYITHOM
HCTOYHUKE.

JlparoneHHbIe METAIUTBI M X DKBUBAJICHT OTpakatoTcs Ha maTy ompeneneHus CUHA mo
CIEIYIONINM CIPABEIIUBBHIM IIEHAM B TOpPsIKe YOBIBAaHUS MPHOPUTETA C yYETOM Beca
JIparolieHHOr0 MeTaJlja, 3a KOTOPBI onpenensercs Kakaas U3 LeH:

1. Ilena ¢ MockoBckoii Oupsxu (MB), B 4acTHOCTH:

e GLDRUB_TOM - nnst 30510Ta;
e SLVRUB_TOM - mus cepebpa.

2. Ilena banka Poccum..

CripaBeiinBasi CTOMMOCTb 33/10JDKEHHOCTH 110 C/IENKaM C AParoleHHBIMU METaJUIaMHU / BX
SKBUBAJICHTOM, 3aKJIIOYEHHBIM Ha YCIOBHsX T+, ompexpensercs B pasMepe pasHHUIIBI
MEXXIY CIIPaBEIIIMBOM CTOMMOCTBIO JIParolieHHbIX METaJUIOB / NX SKBUBAJICHTOM B BAJIIOTE
pacuera CUA, ABIAIOIUXCA NPEIMETOM CHCIKH, U CYyMMOH CHIENIKH B BaJIIOTE CHEIKH,
MIpUBEJEHHON K BamoTe pacyera CHA.

B ciydae MOJNOKHUTENbHON pPA3HUIIBI, CAEJIKA MPHU3HACTCS B COCTABE AKTHBOB
(meburopckas 3a10KEHHOCTH ) Y TIOKyTaTest/ B COCTaBe 00513aTeIIECTB
(KpenuTopcKast 33JI0JDKEHHOCTh) Yy MOPOJaBlia, OTPUIATENILHON pAa3HUIBI - B
cocTaBe 00s13aTebCTB (KPSAUTOPCKAs 3aI0JDKEHHOCTD) y TMOKYMaTelsi/B COCTaBe
aKTUBOB (IeOUTOPCKas 3aJ0JDKEHHOCTD) Y TIPOJIABIIA.
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CrpaBeiiinBasi CTOMMOCTD JIPAroleHHbIX METAIIIOB M MX SKBUBAJICHT MPU3HACTCS PABHOMN
0 (Houn):

B Cllyyac HACTYIUICHUSA COOBITHSA, MPUBOMASAIICTO K MPH3HAHUIO IPArolCHHOTO MeTajuia
HETPUTOHBIM JUTS JAIBHEHIIEr0 MCIIONB30BaHMS 0 IIEJICBOMY HA3HAYCHHUIO, - C JATHI
MOJTy4YCHHsT O(PUIUALHOTO JOKYMEHTA O TaKOM (pakTe.

Cnrcok o0mux coOBITHH, TPUBOASIINX K 00€CIIeHeHHUIO, yKa3aH B [Ipunoxennu 4.
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punoxenue 12

JAEBUTOPCKAS 3AJOJKEHHOCTSD 11O TIPOEHTHOMY J10XOAY IO AEHEKHBIM
CPEACTBAM HA CYHETAX

e JleOuTopcKkas 3aJ0JDKEHHOCTH II0 MPOLEHTHOMY JIOXOAY MO JICHEKHBIM CpEICTBaM Ha
OCTaTOK IO cueTaM ynpasistomei kommnanuu /1Y, ITNO,

e JleOuTopckas 3aJ0JDKEHHOCTh IO TPOLEHTHOMY JIOXOJY, BO3HHKAMNas Ha OCHOBAaHHH
JIOTOBOPA/COTTIAIICHUS] O MOAJIEPKaHNH HECHI)KAEMOT'O OCTaTKa IO CYeTaM YIPaBIISIOIICH
komnanuu J.Y. [IN®

e Jlara, B KOTOPYIO CyMMa TPOLEHTOB (TIOJHAS WIH YaCTUYHAs) K MOIYICHHUIO MOXKET OBITH
JIOCTOBEPHO OMpEIENICHA.

e Jlara OKOHYAHHWS TIEpHONA HAYUCICHHWA MPOICHTHOTO JOXOJa - B CcIydae, ecli
JIOTOBOP/COTJIAIIICHUE 0 MPOIEHTHOMY JOXOJAY Ha OCTaTOK IO CYETY COACPIKUT YCIOBHS,
KOTOpBIE HE TMO3BOJISIOT MPHU Ka)XIOM OIpeeICHUH CIPAaBEATUBON CTOUMOCTH JJOCTOBEPHO
paccuuTaTh CyMMY MPOIICHTHOI'O J0XOJa K TOJYYCHHUIO WIM JOTOBODP/COTJIALICHHE O
HAYKMCIICHUH TPOIIEHTOB Ha HECHUKAEMBIH OCTATOK 110 CUETY MPEyCMAaTPUBAET YCIOBHS, IPU
KOTOPBIX UTOTOBAasi CyMMa MPOIIEHTOB K MOJYyUYEHUIO MOKET U3MEHHUTHCSI.

e Jlara OKOHYAaHHS 0053aTeNBCTB OaHKa COTJIACHO YCIOBHSM JOrOBOPA/COTJIAIICHUS O
MPOIIGHTHOM JI0XOJIe 10 JCHEKHBIM CpPEACTBAM Ha CYETaX WM O MOAJCPKAHUU
HECHIKAEMOT'0 OCTATKa 10 cueTaM ympasisitonield kommanuu /J1.Y. ITN®;

e Jlara nukBHganuu O0aHKa COTIIACHO WH(OPMAILUH, PACKPHITOH B OPHUIMAITEHOM JOCTYITHOM
nctoyauke (B Tom yucie 3anucu B ETPIOJI o mukBnganum Oanka).

B otcyrcTBHE IPU3HAKOB 00CCIICHCHUSL:
o C JaThl MIPU3HAHUA 10 AAThl BBIIIJIATHI ITPOLIEHTOB (BKJ'IIO‘-II/ITGHI)HO) B COOTBETCTBHHU C
JIOTOBOPOM/COTJIAIIEHHEM.

CrpaBeumiBasi  CTOMMOCTb  I€OMTOPCKOHW 33/I0JDKEHHOCTH 110 IIPOLEHTHOMY JOXOJy IIO
JICHE)KHBIM CPEJICTBAM Ha cueTax ynpasisitoniei kommnanuu [1.Y. IIN® onpexnensercs B TedeHne
BCEr0 CpOKa KBAIM(PHKALUK 3aJ0DKCHHOCTH KaK OINEpPallMOHHONH B CyMME IIPOLIEHTOB,
HAYUCIICHHBIX COTJIACHO YCIIOBHSIM JOTOBOPA/COTIIAIICHHs Ha CYMMY OCTaTKa 10 CUeTy WM Ha
CyMMy HECHMYKa€MOI0 OCTaTKa [0 CYETy - B Cllydae, €CIIM YCIIOBHs HAYHCJICHUS NPOLEHTOB
MO3BOJISTIOT HAAEKHO U JOCTOBEPHO PacCUUTaTh X pa3Mep K IMOIyUEHHIO Ha JaTy ONpeaeIeHus
CIIpaBEIJIMBON CTOMMOCTH.

Ilo ucreueHnu cpoka KBanu(pHUKaUU ASOUTOPCKOH 3aJI0JDKEHHOCTH KaK OINEpPaliOHHOM, a TaK
e B Cllydae BBUIBICHHMS HHBIX COOBITHH, NPUBOINAIIMX K OOECLEHCHHUIO, CIpaBeiInBas
CTOMMOCTb OTIpejiesisieTcsi B cooTBeTcTBHH ¢ [Ipunoxkenuem 4.

Crricok o01mux coObITH, TPUBOAAIINX K 00ECIIEHEHHIO, YKa3aH B [Ipunoxenun 4.
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punoxenue 13

JEBUTOPCKAS 3AJOJIKEHHOCTD ITIO BBIIIVIATE IMBUJIEHIOB 110 AKIUAM, TOXOJA 110
JAEINO3UTAPHBIM PACIITUCKAM

JebuTtopckas 3aI0DKEHHOCTD 110 BEITUIATE AWBUACHIOB 110 aKIHAM, JOXOJAA II0 JETIO3UTapHBIM
pacimckamMm
Jara npu3HaHus 1eOUTOPCKOI 3a10JDKEHHOCTH IO BRIIIIATE AUBUACHIOB MO aKISsIM, J0XO0/1a 110
JIETIO3UTAPHBIM PAaCIICKaM B OTHOIICHHU:
® aKIui, JEMO3UTAPHBIX PACHHCOK POCCHMCKUX SMUTEHTOB SIBJISETCS B COOTBETCTBUU C
unpopmanueii HKO AO HPJI, BbimecTosmUX  JICMO3UTAPUCB,  JTAaHHBIMU
HH(POPMAIMOHHO-aHAIUTHYECKOro MpoaykTta RuData win oduuuanbHBIX CalTOB
SMHUTEHTA IIEHHBIX OyMar - jara (HUKCAllMd peecTpa AaKIMOHEPOB I BBIILIATHI
IMBUJICHIOB;

® aKNWH, IENO3UTAPHBIX PACIIHCOK MHOCTPAHHBIX AMHUTEHTOB SBJIACTCS B COOTBETCTBHHU C
napopmanmeii HKO AO HPJI, BbmmecTrosmux  [OeMO3UTApUCB,  TAaHHBIMH
HHPOPMALMOHHO-aHAIUTHYECKOT0 Tpoxykra RuData nara, mocie KOTOpO# IICHHEIC
OyMmaru Ha4MHAIOT TOProBaThCs 0e3 ydueTa OObSIBICHHBIX JUBUICHIOB.

Ilpu orcyrcTBuM HH(OpMAIMK W3 BBHINIC YKA3aHHBIX HCTOYHUKOB (B TOM YHCIE pa3Mmepa

MPUYMTAIONIMXCS BBIIUIAT) — Jara 3a4dCIICHUS JCHEKHBIX CpPEJCTB HA PACUCTHBIA CYET

ynpasistoneit komnanuu [1.Y. [TM® (B Tom yrcie Ha cyet Opokepa [T D).

e Jlara ucmoyiHCHHs 00S3aTEIbCTB AMHUTEHTOM, MOITBEPIKACHHONH OAHKOBCKOW BBIMHMCKOH ¢
pacdeTHoro cuera ynpasisitoniei komnanuu J1.Y. TIN® win oryerom 6pokepa [TUD;

e Jlara JHKBUAAIMH OMHTEHTa, corjacHo Beimucke u3 EIPIOJI (wiu BeIMHUCKH U3
COOTBETCTBYIOIIETO YIOJTHOMOYEHHOTO OPraHa HMHOCTPAHHOTO TOCY1apCTBa).

OleHKa crpaBe/IMBOH CTOMMOCTH JI€OUTOPCKON 3aI0JDKEHHOCTH M0 BBIIUIATE JUBHJICHOB 110
aKIHsIM, JJOXO0JIa 110 JAETIO3UTAPHBIM PACIHMCKAM OINPEeIsIeTCsl UCXOIS 3!
e  KOJMYECTBA aKIMi/IEMO3UTAPHBIX PAcIUCOK, YITEHHBIX Ha cdere aeno [P Ha nary,
Ha KOTOPYIO OIIPEAEISIOTCS JIHIa, UMEIOIINe ITPaBO Ha MOIyUYeHHE TUBHCHIOB;
e  OOBSABIEHHOTO pa3Mepa IUBHJCH/A (T0X0/1a), IPUXOSIIETOCs Ha O/IHY LIEHHYIO Oymary
COOTBETCTBYIOIIEH KaTerOpHH (THIIA) 32 BBIYETOM HaJIOTOB U COOPOB B CiIydae, €CIIH 3TO
TIPUMEHUMO.

B cinyuyae otcyrcTBus oduIMaibHON HHpOpMAanMK O pa3Mepe Hajora, IOJICKAIIErO
yAepKaHUIO, IPUMEHIETCS] MAKCUMAIIbHO BO3MOYHAsI cTaBKa Hajora B pazmepe 30%.

ITo ¢akTy mocTyIuIeHHs AUBUICHIOB/10X0/I0B Ha cyeta DoHIa B pasMepe, OTIIMYAIOIIETOCS OT
paHee NpPU3HAHHOTO, YTPAaBIAIOUIAas KOMIIAHHS KOPPEKTHpYyeT pasMmep JIeOMTOPCKOi
3aI0JDKEHHOCTH.

CnpaBeuiiBasi CTOMMOCTb JA€OMTOPCKOH 3a/I0JPKEHHOCTH 110 BBIILIATE JAMBHJICH/OB ITPU3HAECTCS
pasHoii 0 (Hous):
B cilyyae O(pUIMaIbHOTO OMYOJMKOBaHMS COOOMIEHUS 0 OAHKPOTCTBE B OTHOIICHWH SMHUTEHTA
(Jmma, oOs3aHHOTO IO IIEHHOH Oymare) mpoueaypsl OaHKpPOTCTBA - C JaThl O(UIMAIBHOTO
01y0JINKOBaHHSI TAKOTO COOOIIEHHSI.
Ilpn BO3HMKHOBEHMM IIPM3HAKOB OOECLEHEHMs CIPaBeUINBas CTOMMOCTh JIeOMTOPCKOH
3a0JDKEHHOCTH 110 BBIIUIATE AUBHIEHIOB IO aKIMAM, J0XOJa 10 AETO3MTAPHBIM PACIUCKaM
KOPPEKTUPYETCS B COOTBETCTBHU ¢ [IpmiioxeHuem 4:

e B ClydYae eCJIU ACHEXHBbIE CPEJCTBA HE MOCTYIMIM HA CUET, OTKPHITHII yIpaBIsIome

xommanuu J1.Y. [TND;
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e ¢ pgatel, cuexyromeit 3a 25 ([BammaTte mATHIM) pabodMM THEM C ATHI, HA KOTOPYIO

OTIPENIeNIAIOTCS JIMIIA, UMEIOIIE TIPaBO Ha TMOJYYCHHE TOXOAOB IO IEHHBIM Oymaram
POCCUICKUX U MHOCTPAHHBIX YMUTEHTOB.
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Hpunio:xenue 14

JAEBUTOPCKAS 3ANOJKEHHOCTD 11O JOXOJAAM MHBECTUIIMOHHBIX ITAEB INU® U ITAEB
(AKOUMHN) HHOCTPAHHBIX HTHBECTUIIMOHHBIX ®OHJIO0B, IIAU KOTOPBIX BXOAAT B
COCTAB MMYUIECTBA IIN®

Jleburopckasi 3aJOJDKEHHOCTh II0 J0XOJaM WHBECTHHMOHHBIX mnaeB [IM® u maeB (akuwmii)
HWHOCTPaHHBIX HHBECTUIIMOHHBIX (DOHIOB, Al KOTOPHIX BXOJAT B cocTaB umymiecta [T ®.

JlaToli mpu3HaHMSA 10XO/a 10 MasM, ABIAETCA AaTa, Ha KOTOPYIO ONIPEACIAIOTCS JINIA, IMCIOIIHE

MpaBo Ha NOJTy4YCHHE TUBUACHAA (I0X0a):

e Jlata, ykazaHHas B COOOIIEHMM O BHIIUIATE JOXOAA IO HMHBECTULIMOHHBIM MasM
Poccuiickux [TU®D, B coorBetcTBHM ¢ uHpopmanueir HKO AO HPJI, Beimecrosimumx
JIETIO3UTapUEB, JaHHBIMU HH(POPMaIMOHHO-aHAIUTHYEeCKOro poaykta RuData,

e Jlata, ¢ KOTOpPOH HMHOCTpaHHBIC IICHHble OyMard Ha4YMHAIOT TOProBaThcsi O€3 ydeTa
OOBSBJICHHBIX JMBUACHIOB B COOTBETCTBUM C JIAHHBIMH  HMH(OPMAIMOHHO-
aHanuThyeckoro npoxykra RuData.

e Jlata ompeneneHus BHIILIATHI 0X0/1a, COTIIACHO MH(pOPMAINK, Ha OQUIIHAIEHOM caiTe
VOpaBIAOMEH  KOMIAHUHW/B ~ O(QHUIIMATPHOM  COOOWICHWM Ui BIIaJIeNbIEB
WHBECTHLMOHHBIX N1a€B O BRIILIATE A0X01a (s KBaIH(UIINPOBAaHHBIX HHBECTOPOB).

e [lpu orcyrcTBHH HH(OPMALINH U3 BBINIE YKa3aHHBIX HCTOYHHKOB (B TOM YHCIIE pa3Mepa
MPUYUTAIOIINXCS BBIIUIAT) — JjaTa 3a4MCIICHUS AEHEKHBIX CPEICTB Ha PACUCTHBIN CUET
ynpasistonieit komnanuu J1.Y. [TU® / va cuet 6pokepa [TUD.

e JlaTa wucnonHeHHs 00s3aTENBCTB MO BBILIATE J0XOJA, IOATBEPKICHHONH OaHKOBCKOM
BBIITUCKOI ¢ pacdeTHoro cyera ynpasisitomeid kommanun J1.Y. [TU®D /otuetom Opokepa
MN®D;

L4 lIaTa JIMKBHU AU JIU1a, O6H3&HHOFO 110 IECHHBIM 6yMaraM, HWHOCTPAHHOI'O MHBECTUIIUOHHOT'O
donna;

e JlaTa MCKIIIOUEHHS M3 PEECTPa POCCUIICKOTO MaeBOr0 MHBECTUIIHOHHOTO (hOH/A.

OrieHKa CIIPaBeIMBOI CTOMMOCTH JICOUTOPCKON 33J0JDKEHHOCTH 110 f0X0aaM mnaes [TU® u nasm
(axkumsiM) MHOCTPAHHBIX MHBECTUIIMOHHBIX (POHJIOB, AW KOTOPBIX BXOJST B COCTaB MMYILECTBA
[N ® onpexnensieTcs u3:

e  KOJHMYECTBAa IaeB MACBBIX MWHBECTUIIMOHHBIX (DOHIOB WM MaeB (aKIIHil) HHOCTPAHHBIX
WHBECTUIIMOHHBIX (DOHIIOB, YUTCHHBIX Ha cuere neno [1M® u o0bpsBIcHHOTO pa3mepa
TUBHUIICHAA (J0X01a), IPUXOAIIETOCS Ha OJUH Mail MaeBOr0 WHBECTUIIMOHHOTO (oHIIA
WK Tail (aKIio) WHOCTPAHHOTO WHBECTHIIMOHHOTO (DOHIA, IMau KOTOPBIX BXOIST B
cocrtaB umymectBa [IM® 3a BbUETOM HANOTOB W COOpOB B cCiydae, €CIH 3TO
npuMeHuMo. B ciydae orcyTcTBusi oduipanpHol HHGOPMAaMK O pa3Mepe Hajora Io
HWHOCTPAaHHBIM IICHHbIM 6yMaraM, IIoJIeXKarero YACpIKAHUIO, IPUMEHACTCA
MaKCHUMaJIbHO BO3MOXKHAs CTaBKa Hayora B pasmepe 30%.

Io dakry mocryruieHus: TUBHICHIOB/I0X00B Ha cueta DoHa B pa3Mepe, OTIIMYAIONIErocs OT
paHee TpPU3HAHHOTO, VYIIPaBISIOUIAs KOMIIAHHS KOPPEKTHpYeT pasMmep JeOHTOPCKOit
3a10JKEHHOCTH.
I[Ipy BO3HHKHOBCHHH TIPU3HAKOB OOCCICHEHHS CIIPAaBEIUIMBas CTOMMOCTH JIE€OMTOPCKOM
3aJI0JDKEHHOCTH 110 J0XOJaM WHBECTUIHOHHBIX maeB [IM® u maeB (akumil) MHOCTPaHHBIX
MHBECTHIMOHHBIX (POHIOB, Al KOTOPHIX BXOIAT B cocTaB uMmymiectsa [IM®D, koppekTupyeTcs B
cooTBeTcTBUH ¢ [IpmioxeHuem 4:

e B Cllyyae ecli JICHeKHbIEe CPEACTBA HE MOCTYNUIN HA CUET, OTKPBITHIN YIPaBIIIOIEH

kommannu J1.Y. [TUD;
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e ¢ mgatel, cuexyromeit 3a 25 ([BammaTte mATEIM) paboyYMM ITHEM C JAaThl, HA KOTOPYIO

OTIPENIeNIAIOTCS JIMIIA, UMEIOIIE TIPaBO Ha TMOJYYCHHE TOXOAOB IO IEHHBIM Oymaram
POCCUICKUX U MHOCTPAHHBIX YMUTEHTOB.
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[punao:xenune 15

JAEBUTOPCKAA 3AJOJIKEHHOCTD 110 JEHEKHBIM CPEJICTBAM, HAXOJALIMMCA Y
INPOPECCUOHAJIBHBIX YYACTHHUKOB PBIHKA IEHHBIX BYMAI' 1 B HKO HKII (AO)

e JIcHeXKHBIC CPEICTBA, HAXOMSAIIMECS Yy MPOGECCHOHATIBHBIX YYACTHHKOB PBHIHKA IEHHBIX
Oymar (nmanee — Opokep);

e JleOuTopckas 3a0/DKEHHOCTh O JICHE)KHBIM CPEICTBAM, HaxomsammMcs Ha cuete B HKO
HKII (AO).

e Jlara 3a4nCIICHUS] IEHEKHBIX CPEICTB HA CIENHUANBHBIH OPOKEPCKUH CUYET Ha OCHOBAHHH
otyera Opokepa;

e Jlara 3auncnenus neHexkHBIX cpencTs Ha cuer B HKO HKII (AO), otkpsrterit as [TNO.

e Jlara wucnoiHEHUS OpOKEpOM OO0SA3aTEIBCTB IO IEPEUYHCICHUIO NIEHEKHBIX CPEICTB C
CHENHANTEHOTO OPOKEPCKOTO cYeTa/BBIBOA JCHEKHBIX cpeacTB co cuera B HKO HKI] (AO);

e Jlara pemenus banka Poccum 00 oT3piBe smieH3mm y Opokepa (AEHEKHBIE CpeICcTBa
MEPEXOAT B CTATYC MPOUeii NeOUTOPCKOM 3a10JKCHHOCTH);

e Jlara muKBUAANUU OpOKEpa COrJIaCHO HH(POPMAIIUH, PACKPBITON B OQHUIMATIHLHOM JOCTYITHOM
ucrounuke (B ToM uwmcie 3anucu B ETPHOJI o nukBumaiuu 6pokepa).

B orcyTcTBHE NPU3HAKOB 00ECIICHEHNUSI:
e B TeyeHue Bcero nepuoja HaXOXkKJICHHUS ICHEKHBIX CPEJICTB HAa cueTax Opokepa WM Ha
cuerax B HKO HKII (AO);
e B rteuenne 3 paboumx AHEH C AaThl, KOT/a YIpaBisioNllas KOMIAHUS BbIpa3uia
HaMEepEeHHeE O BBIBOJIE IEHEXKHBIX CPEACTB co cueTa Opokepa mmu co cuera B HKO HKIT
(AO) B ycTaHOBIICHHOH (hOpME COTTIACHO 3aKIFOUCHHBIM JI0TOBOpaM (COTJIALIEHHsIM ), B
cily4ae, €ClIi B TeUEeHHE YKa3aHHOTO CPOKa JICHE)KHBIE CPEJICTBA HE MOJYyUIEHB! Ha CUeT
MN®
e Undopmammio o neucnomuenun Opokepom miam HKO HKI[ (AO) tpeboBanus
praBJIHIOHIeﬁ KOMIIAHUM O BBIBOJAC JCHCKHBIX CPCIACTB MPEAOCTABIIACTCA B
Crenmanu3upoBaHHbIA JENO3UTApUN HE TO3HEe [Hs, CIEIYIOUIEro 3a OKOHYaHHWEM
YCTaHOBJICHHOTO CPOKa.
CrpaBeuiBasi CTOMMOCTB JIEHEXKHBIX CPE/ICTB, HAXOSLIUXCS Y OpoKepa OIpeessieTcsl B CyMMe
OCTaTKa Ha CIELUaTbHOM OPOKEPCKOM CUETe.

CrpaBeyinBasi CTOMMOCTh, BO3HHKIIIAs 10 OTOBOpaM ¢ OpPOKEPOM BBIPAKCHHAS B BaIOTE,
OTIIMYHOH OT BaIOTHI pacueTa CUA mepeoneHIBaeTCs ©KETHEBHO B pa3pe3e KXo IUIOMaIKH
B COOTBETCTBUM C paznueioM «Ilopsaok KOHBEpTALMM CTOMMOCTEH, BBIPAKEHHBIX B OJHOMU
BAJIIOTE, B IPYTYIO BAIIOTY».

ITo ucreuennu cpoka KBaU(UKAIIH JSOUTOPCKON 3a0JDKEHHOCTH KaK OTICPAIIHOHHOM, a TaKkKe
B CJIy4ac BBISIBIICHUS WHBIX COOBITHIA, MPUBOISIIUX K 00CCICHEHUIO, CIIPAaBEIJINBAs CTOMMOCTD
OMpeeNsIeTCs B COOTBETCTBUH ¢ [Ipunoxenuem 4.

Crincok o0mmx coOBITHH, MPUBOAANINX K 00ecIieHeHNIO0, YKka3aH B [Ipunoxenun 4.
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[punao:xenue 16

3AJOJDKEHHOCTD IO CAEJIKAM C HEHHBIMU BYMATI'AMMU, 3AK/IIOYEHHBIM HA
YCJIOBUSAX T+ (ITPU HECOBIIAJIEHUU JATBI IOCTABKH HEHHBIX BYMAT,
ONPEJEJEHHOM YCJIOBUSMHU JOIOBOPA C JATOM 3AKJTIOUEHUS
JAOTI'OBOPA 11O IOKYIIKE/MPOJAKE IEHHbBIX BYMAI)

3aJ0JDKEHHOCTD 10 C/IeJIKaM C LICHHBIMHU OyMaraMu, 3aKJIF0UeHHBIM Ha ycloBusax T+.

e JlaTa 3aKII04eHHs JOTOBOPA 110 MPUOOPETEHHIO (pean3alim) HeHHBIX Oymar;

e JlaTa HampaBJICHHS MOATBEP)KACHHUS HAa y4acTHE B KOPIIOPATHBHOM JNEHCTBHHU (aKIENT
odepTsl) B cIy4ae, eClIH YCIOBHS UCTIONHEHHUA 0(epThl ONpeaesieHbl 1 HEN3MEHHBI 10
JIaThl UCTIOJTHEHUS O epTHI.

e Jlata mepexoda IIpaB COOCTBEHHOCTH Ha II€HHbIE OyMard, MOITBEPXKICHHASL
COOTBETCTBYIOIIMMH OTYETAMH, IPEAYCMOTPEHHBIMH YCJIOBHSMH JEHO3UTAPHOU
JIESITEIFHOCTH CIICIMAIN3UPOBAHHOTO JETIO3UTAPHS;

e Jlata HCIIOJHEHHS 0053aTEIBCTB IO odepTe.

CrpaBeuBasi CTOMMOCTH 33J0JDKEHHOCTH 110 CIEIKaM C IIEHHBIMH OyMaramu,

3aKJIFOUYCHHBIM Ha yCIOBHUX T+ ompenernsiercst B pa3Mepe pasHHIBI MKy BHIDa)KCHHOH B

Bajmiore ompenenenuss CYA TIM® chopaBeminBoil CTOMMOCTBIO IIEHHOH Oymar,

SIBIIAIOIICHCS TIPEIMETOM CIEJIKM M CYMMOM CHEJKH B BalIOTe CHCJKH, NMPUBEICHHON K

Bamore ompeaeneHuss CYHA IIM® mo kypcy BamioThl (B COOTBETCTBHU C paslieioM

«ITopsiiok KOHBEPTALMK CTOMMOCTEMH, BRIPAKEHHBIX B OJTHOM BAIIOTE, B APYTYIO BAIIOTY»).

ITpu ompeieneHUH CIPaBEATNBOM CTONMOCTH 3aJOJDKEHHOCTH IO CACJIKAM C 00U aIMsIMH,
3aKITIOYCHHBIMH Ha YCIOBHAX T+, ClpaBeisMBas CTOMMOCTb OOJNUralunii, SBISIOLIMXCS
NPEeIMETOM CIEJIKH, C IaThl 3aKITIOYCHHMS CIEIKH 10 JaThl IIepexo/a MpaB COOCTBEHHOCTH
Ha LIeHHbIe OyMaru, e)XeIHeBHO OIPEeNIeSIeTCs C YYeTOM HAKOIUIECHHOTO KYIIOHHOTO 10X0/1a,
OIPE/ICNICHHOTO HAa JaTy pacyera 10 CIEJKEe B COOTBETCTBHU C YCIOBUSIMH CHCIKH HIH
NpaBHIAMH OPraHU3aTOPa TOPIOB.

B cinydyae mONOXKMUTENbHOW pa3HMIBI, CHAEIKA IPH3HAETCS B COCTaBe aKTHBOB
(meburopckas 3a101KEHHOCTH ) y MOKyMaTesisi/ B COCTaBe 00513aTeJILCTB
(kpenuTopcKast 3aJJOJDKEHHOCTh) Yy NpPOJIaBlia,  OTPULATENLHOM  pasHHMII - B
cocTaBe 00513aTeNIbCTB (KPeIUTOPCKast 3a0JKEHHOCTh) y MOKYIATeNs/B COCTaBE aKTHBOB
(meburopckas 3a10JKEHHOCTh) Y MPO/IaBIIa.

CrpaBeuiiBasi CTOMMOCTh  KOPPEKTHpPYETCs B ClIy4ae BO3HMKHOBEHHS COOBITHH,
MIPUBOSIIINX K 00ECIICHEHHIO, B COOTBETCTBUH ¢ [Ipuioxenuem 4.

Criucok o0mux CoOBITHH, NPUBOAAIIMX K 00ECIIEHEHHIO, YKa3aH B [Ipunosxennu 4.
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pusoxenune 17

3ATOJKEHHOCTD IO CAEJKAM C BAJIIOTOM, 3AK/IIOYEHHBIM HA YCJIOBUSAX T+ (IIPHA
HECOBIHAJEHUH JATBI IIOCTABKH BAJIKOTHI, ONPEAEJTEHHOU YCJIOBUSIMHA TOI'OBOPA
C JATOU 3AKJIIOYEHMUSA JOT'OBOPA IO NOKYIIKE/MPOJAKE BAJIIOTHI)

3a/10/KEHHOCTD TI0 CJIETIKaM C BaTIOTOMH, 3aKITFOYCHHBIM Ha ycinoBusix T+

JIaTa 3aKJIFOYCHUA JOTrOoBOpa 1o HOKyHKC/ MpoJaxe BaJItOThbI.

Jlata mepexoja mHpaB COOCTBEHHOCTH HAa BalIOTy Ha OCHOBAaHMHU BBINUCKH CO CHETa
OTKPBITOTO Ha ymnpasisomryto kommanuio J1.Y. [INd/6pokepckoro oTuera.

CrpaBennyBasi CTOMMOCTb 33/I0JDKEHHOCTH IO CHEJNKaM C BaJIIOTOHM, 3aK/IIOYEHHBIM Ha
ycaoBusx T+, ompefensieTcss B pa3Mepe pPasHUIBI MEXAy TeKylled crpaBelIuBOR
CTOMMOCTBIO BAaJIIOTBHI, SIBJISIOIICHCS IIPEAMETOM CIEIKH, BBIPAXEHHON B BaioOTe
onpenencaust CHA [P, n cTouMOCTBIO BATIOTHI, 3a()UKCHPOBAaHHON B IOTOBOPE HA ATy
WCIIONTHEHUSI CAENKH, BhIpaskeHHOH B Bamote onpezaeieHust CHA TN mo xypcy BaoTsl
(B cooTBeTcTBUM C pa3nenoM «Ilopsmok KOHBEpPTAILMH CTOMMOCTEN, BRIPR)KEHHBIX B OJTHOM
BaJIFOTE, B IPYTYIO BAIIOTY»).

B cnydae TONOXKWUTETIbHON pasHHUIBI, CHAETKAa TMPHU3HACTCS B COCTaBE AaKTHBOB
(meburopckas 3a10IKCHHOCTh) Y MIOKYMATEIsA/ B COCTaBe 00513aTeNLCTB
(KpemuTopCKast 3aJI0JDKEHHOCTh) Y~ MpPOJaBIla,  OTPUIATENLHOM  pasHUIBI - B
cocTaBe 00513aTeIbCTB (KPEAUTOPCKAS 3aI0JDKEHHOCTD) Y MOKYMATEINs/B COCTaBE aKTHBOB
(meburopckas 3a10JKEHHOCTh) Y MPO/IaBIIa.

CrpaBeiiBasi  CTOMMOCTh  KOPPEKTHpPYETCs B Clydae BO3HMKHOBEHHS COOBITHH,
MIPUBOSIIINX K 00ECIICHEHHIO, B COOTBETCTBUH ¢ [Ipuioxenuem 4.

Cricok o0mux COOBITHH, NPUBOIAIINX K 00eCIIEHEH IO, YKa3aH B IIpunoxxennn 4
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IIpunoxenue 18
MMPOYASA JEBUTOPCKAS 3AJOJKEHHOCTb

e JleOutopckas 3aJOJDKCHHOCTh, BO3HUKINAs B pPE3yJbTaTe COBEPUICHHS CHEIOK C
nmymiectBoM [TM®, mo koTopbIM HacTynHiIa HauboJIee paHHAA J1aTa PACUCTOB,

e JleOuTopckas 3aJODKCHHOCTh, BO3HHUKINAs IIPU OIUIATE€ PAacXooB, CBSI3aHHBIX C
JIOBEPUTEIIBHBIM YIIPaBICHUEM;

e ABaHCHI, BRIIAHHBIE 3a cueT umymiectsa [11D;

e JleObuTOopckas 3a0JKEHHOCTH yHpaBisoneil komnanny nepen [T D;

e JleOuTopckas 3aJ10JKEHHOCTh, BO3HUKINAS 110 JOTOBOPaM C ayAWTOPCKOW OpraHu3amuei,
OLICHIIMKOM,  CHELMATM3UPOBAaHHBIM  JICO3UTAPHEM,  PETHCTPATOpOM,  OupIKeH,
yka3zaHHbIMU B nipaBuiax Y [TU®;

e JleOuTOopcKas 3aJ0IDKEHHOCTD 110 HaJloraM, cOOpaMm, TOIUIMHAM B OI0JPKETHI BCEX YPOBHEH;

e JleOuTOopcKas 3aJ0JDKEHHOCTD 1O BO3MEILIEHUIO CyMMBI HaJIOrOB U3 O10/pkeTa PD;

e JleObuTopckas 3aJ0/DKEHHOCTh, BOZHHKIIAS B PE3yJbTaTe NMEPEeBOAA JECHEKHBIX CPEICTB
(«OCHBTH B TIyTH»);

e JleObuTtopckas 3a0JDKEHHOCTh, BO3HHKIIASA B PE3YNIbTATE OT3bIBA JIMIIEH3NH y OaHKA WMIH
Opokepa;

e lHas nedbutopckas 3aJOIKEHHOCTb.

e Jlns neOuUTOpCKOH 3aHODKCHHOCTH O BO3MEIICHUIO CYMMBI HaJloroB m3 Oromkera PO —
nata npunatus HJIC mo pabotam u yciyram K BhIUETY, a TaKKe JaTa BO3HUKHOBCHHS
OCHOBaHHS JIJIs1 BO3MEILIEHNS Hajora u3 OI0/KeTa;

e Jlnsg neOUTOPCKOM 3aJ0/DKCHHOCTH IO Hajoram, cOopam, MONUTHHAM B OIODKETHI BCEX
ypOBHeﬁ — J1aTa BOBHUKHOBCHHS OCHOBAHMUS VI BO3SMCIUICHHUA HAJIOIOB, C60pOB, IIOIIJIMH U3
OroKeTa;

e Jlnst 7neOMTOPCKOM 3aJOIDKEHHOCTH yHpaBisiiomed kommaHun mnepen [IMD  —
YCTAQHOBJICHHBIH (DaKT IPEBBIIICHHUS] JOMYCTHUMOW BEIUYMHBI BO3HATPAXKICHUH W/WIH
pPacxoJ10B, CyMMa MPEBBIMIEHUS KOTOPBIX MOIEKHUT BO3BPATy YNPAaBIAIOMEH KOMIIAaHUEH,
WIN YCTAHOBJIEHHBIH (DaKT HW3JIMIIHE BBIIIAYCHHOTO BO3HATPAXICHUS YIPaBISIOMIECH
KOMIIaHHWH, CyMMa KOTOPOTO MOAJNIeKUT Bo3Bpary B IIM®D, nimmn cymma yObITKa, KOTOpas
YIpaBISAOIIAs KOMIIAHUS J0JbKHAa Bo3MecTuth B [IM®D B pe3ynbrare AOMyHIEHHOTO
HapyuIieHus TpeOOBaHMI 3aKOHOJATENILCTBA.

e ]Iy neOUTOpCKOi 3a10JDKEHHOCTH, BOSHUKIIEH B pe3ysIbTaTe IepeBOaa AEHEKHBIX CPEJICTB
— (hakTHUyecKoe criMcaHus AEHEXKHBIX cpeAcTB ¢ ogHoro cyera [IM® n otcyrcTBue dakra
3aurcnenus Ha apyroi cuer IV D, Ha KOTOPBIH OCYIECTBIISICA IEPEBO.

° I[J'IH ﬂCGHTOpCKOfI 3aJ0JDKCHHOCTH, BO3HMKIIICH B pe3yabTaTe OT3bIBA JIMICH3UU Y OaHka
nin 6p01<epa — JgaTa OT3bIBa JIMICH3UHU 6aHKa, 6p01<epa;

e J[nst OCTANbHBIX BUJIOB IEOUTOPCKOM 3aJ0OJIKEHHOCTH - JIaTa Mepeiadil akTUBOB (JIEHEKHBIX

CPEJICTB) JIMITY, B OTHOIIEHUH KOTOPOTO BO3SHHUKAET JIEONTOPCKAsl 3a10JDKEHHOCTb.

Jiist neOGUTOPCKOM 3aI0JDKEHHOCTH 0 BO3MEIICHUIO CyMMBbI HaJIoroB u3 Oromkera PO:

e jara ucnosHeHus obs3atenbcTBa nepen [IM@ cormacno HanoroBomy kojexcy PO, a
TaKKe JaTa pemeHus: 00 0TKase B OCYIIECTBICHUU 3a4yera (BO3Bpara) CyMM H3IIUILIHE
YIUTA4€HHOTO HAJIOra,

e  Jara 3ayeTa M3JIMLIHE YIUIAY€HHOTO Hajiora HAYUCJIEHUEM COOTBETCTBYIOIIETO HajIora.
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JebuTopckas 3aJ0IDKEHHOCTH IO HAJIOTaM, cOOpaM, MOIIIHHAM B OIOKETHI BCEX YPOBHEH:
e arta TOJy4eHHsS BO3MCUICHHS M3 OIO/DKeTa IOJHOH CYMMBI 3aI0JDKCHHOCTH
COOTBETCTBYIOIETO HAJIOTa, cOOpa, MOLLIHHEI;
e jara pemeHus o0 OTKa3e B OCYIIECTBICHHMH 3aueTa (BO3BpaTa) CyMM H3JIUIIHE
YILUIAa4€HHOT0 Hajora, coopa, IOIUIHHBI;
e  JaTa 3aueTa M3JHMIIHE YIUIAYEHHOr0 Hajlora HAYHUCICHHEM COOTBETCTBYIOIIETO HAJIOra.

Jiis ocTanbHBIX BUHOB NIPOYEH 1eOUTOPCKON 3aJ0IDKEHHOCTH:

e Jlara ucnonaeHus oos3atenscTB nepen [IN® cormacuo moroopy mmum I[TY (B ciyuae
3aI0JDKEHHOCTH Y TIPaBIISIONIeH KOMIIaHHN);

e JlaTta TMKBHIAIIMHA KOHTpPAareHTa — IOPUANICCKOTOo JInia coriacHo Bemucke n3 EI'PHOJI
WIN JaTa MOoIy9IeHUs HHYOPMAIIMH O CMEPTH (PU3HUECKOTO JINTA - JOJDKHHKA;

e Jlata skcmepTHOro (MOTHBHPOBAHHOIO) CYXKACHHUS YIPABIAIOIICH KOMIAHHA OO0
OTCYTCTBUH OOOCHOBAHHBIX OXXHIAHUN OTHOCHTEIBHO TOJIYUCHHUS MPEIyCMOTPEHHBIX
JIOTOBOPOM JICHE)KHBIX MIOTOKOB, B ClIydae, eClii JeOUTOpCKast 3a0JKCHHOCTh, MOXKET
ObITh TPU3HAHA TPCEKPAICHHOW B COOTBETCTBHM C OOIMUMH IIOJIOKCHHUSIMH,
yKka3zaHHbIMH B I'maBe 26 I'paskganckoro kogexca Poccuiickoit deneparyu.

B oTcyTcTBHE NPU3HAKOB O0CCIICHEHHS:

e JleOuTOpcKasi 3aJ0/IKEHHOCTb, BO3HHUKIIAsI B pe3yJbTaTe COBepIIEHHS] CAEJIOK C
umymecTBoM [IM®, 1o KOTOPHIM HACTYIHIIA HANOOJIee PaHHSSA JaTa PacueToOB, €CIIN OO
CPOK IOTAIlIeHHsI TaKOH 33JO0JDKEHHOCTH, COTJIACHO YCIIOBHSM CJIICNKH, HE NpeBbImaeT 15
pabounx mHEH (C y4eToM CpoKa MPOJIOHTAIlNH W TMepe3akIIoueHH JOTOBOPOB), - C NATHI
MIPU3HAHMSA 10 JAThl MOTAICHUS COTIACHO YCIOBHAM CHAENKH. IIpH 3TOM JOIMyCTHMBIN CPOK
HapyIIECHU 00s3aTeIbCTB KOHTPAreHTOM COCTaBIseT 3 pabounx IHs, B TEUCHHE KOTOPHIX
3aJJOJDKEHHOCTD TaK)Ke KBaIH(DUIIMPYETCS OIepPAMOHHOM.

e ABaHChl, BbIIaHHbIE MO cAedKaM 3a cyer wumymectBa [IU®D kBamuduuupyercs
OTepaIMOHHOMN IeOUTOPCKO 3a/I0JDKEHHOCTBIO C JIAThl BbIJIAYM aBaHCa JI0 AThl OTalIeHHs
00513aTeIbCTB KOHTPAreHTOM COTJIACHO YCIOBHSAM CIEJIKH (€CIU CPOK IOTAIIeHUs aBaHCa B
COOTBETCTBMU C JOTOBOPOM COCTaBIsgeT He Oosiee 15 pabounx OHEH C ydeToM Cpoka
MIPOJIOHTAIINN U TIePEe3aKIIOYEeHUH 10roBOpOB). [Ipy 3TOM NOMyCTHMBIH CPOK HapyIICHUS
00s13aTeIbCTB  KOHTPAareHTOM COCTaBiIsieT 3 paboumx [HS, B TEYCHHE KOTOPBIX
33JJOJDKEHHOCTD TaK)Ke KBATN(UINPYETCsI OTIEPA[IOHHON.

e JleOuTOopcKas 3aJ0/KEHHOCTHh ynpasJsiiomeil komnanuu nepen IA® - B teuenue 25
pabounx aHEH ¢ AaThl BOBHUKHOBEHUS KBAIM(QHUIMPYETCS B KauecTBe onepanuoHHou. [Ipn
HAJIMYUA OOOCHOBAHHOTO JKCICPTHOrO (MOTHBHUPOBAHHOTO) CYXICHHS Y IIPaBISIOIICH
KOMITAaHUM O TOM, YTO YBEJIMYEHHE CPOKOB IIOTAIICHHUS JIEOMTOPCKOW 3aJ0JKEHHOCTH HE
ABJIACTCA CICACTBUEM HCTATUBHBIX MPOUECCOB, BOSHUKIIUX B ACATCIIBHOCTU praBHHIOHleﬁ
KOMIIAaHWM, a TaKX€ HalMJhe [JOKyMEHTAIbHOTO MOATBEPXKICHUS OT YIIPaBIAOLICH
KOMIIAaHHM CPOKOB TIOTAIIEHWs 33aJ0JDKEHHOCTH, Takas 3aJ0JDKEHHOCTh MPOJOIDKAET
OTHOCHUTBHCS K ONIEPAIITHOHHOM.

e JleOuTopckasi 3aJ0/KCHHOCTh, BO3HHMKIIASL 10 J0roBOpaM ¢  ayJAMTOPCKOM
opraHm3anmeil, OLEHIINKOM, CICIHATU3MPOBAHHBIM /IeNI03UTAPHEM, PEerHCTPATOPOM,
ykazanabiMu B IIpaBunax Y I[HU®D, a Taxkke ageduTopckasi 3a10/:KEHHOCTD,
BO3HUKIIAs IPH OILIaTe PACXO/A0B, CBSI3AHHBIX C JOBEPUTENbHBIM yipaBieHnnem [N @
— C JaThl IPU3HAHUA OO JaThl OKOHYAHMS CPOKAa OKAa3aHUS YCIYyT B COOTBETCTBHH C
YCIOBUSIMU 3aKJIFOYEHHBIX JOTOBOPOB. JIOMyCTHMBIA CpPOK HapyIIEHHs OOs3aTeNbCTB
cocraBmsier 25 pabouymx [HEH, B TeYeHHE KOTOPHIX 3aJ0DKEHHOCTh BCE eIle
kBauuupyercs  onepanuoHHoil. Ilpy Hamuyuu  OOOCHOBAaHHOTO  JKCIIEPTHOTO
(MOTHBHPOBAaHHOIO) CYKACHHs YTPABISIIONIEH KOMIAHUH O TOM, YTO YBEIMYCHHE CPOKOB
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OKa3aHUS YCIYT WIN HMOTAIICHUS NeOHTOPCKON 3aJ0JDKEHHOCTH HE SBJISICTCS CICACTBHEM
HETaTHBHBIX IIPOLECCOB, BO3ZHHUKIIMX B NEATEIbHOCTH MOJDKHUKA WM TP HAJIWYUH
JOKYMEHTAJIGHOTO  IMOJATBEPXKACHHS OT KOHTpAareHTa HWHBIX CPOKOB  IOTAlIeHUs
3aJJ0JDKeHHOCTH / okasaHusi yciyr [1IM® sBusercs ocHOBaHMEM ISl yBEJIWYEHHS CpOKa
KBaIM(UKAIMU TaKOH 3a/I0JDKEHHOCTH B KauecTBE ONEPAl[MOHHOW 1O JaThl, yKa3aHHOM B
MIPEACTaBICHHBIX JOKYMEHTaX.

e JleGuTOpCKAasi 32/10/>KEHHOCTD, BOSHUKIIAS B pe3yJibTaTe MepeBo/ia JICHEeKHBIX CPeICTB
(«AeHbI'W B MyTH») — B TeUeHNE 3 pabounx JHEH C JaThl MPU3HAHMS TaKOH 330DKEHHOCTH.

CripaBeiBasi CTOMMOCTB A€OUTOPCKOH 3a10JKEHHOCTH OTIpeAeIsCTCS:
e B cymMMe (PaKTHIECKOTO OCTaTKa 3aI0JDKEHHOCTH Ha ATy OIMpeNeNICHHs CIIPaBeITHBOM
CTOUMOCTH/ 1Ty OIIpeeIICHIS CUA™
- I Bcell IeOUTOPCKOM 3aI0DKCHHOCTH, YKa3aHHOW B HACTOSIIEM MPUIOKCHUH, B
Mepro.T KBaMH(UKAIIUU TaKO# 338 J0ODKCHHOCTH B Ka4€CTBE OMEPAIHOHHON;
- JUIs IeOUTOPCKOW 33J0/DKEHHOCTH MO Hajoram, cOopaM, MOILIMHAM B OFOKETHI
BCEX YPOBHEH;
- I 1eOUTOPCKOM 33J0IDKCHHOCTH 110 BO3MEIIEHHIO CYMMBI HAJIOTOB U3 OIO[KeTa
P®.
e B cymme, omnpeneneHHOM ¢ HCHOJb30BAaHHEM METOJA MPHUBEACHHON CTOMMOCTH
OyAymuX ACHEKHBIX IIOTOKOB C Y4eTOM KpeAuTHHIX puckoB ([IpmmoxkeHne 5) B MHBIX
cllydasx.

* .~
Jlebumopckas 3a00J#CeHHOCMb  PACCUUMbIBAENCsl HA KaAXCOYlo 0amy OnpedeieHus Cnpageodiusoll
cmoumocmu. B cyuae, eciu pazmep 0eGumopckoil 3a00IHCEHHOCMU He MOdcem Obllb MOYHO ONpeoeseH
Ha 0amy onpedenenust CHA, mo, ucnonv3yiomes Memoovl AnIPOKCUMAYUY 6eAUYUH .

JleOuTOopckas 3a0/DKEHHOCTh 0 BO3MEIICHUIO HAJIOTOB M3 OMO/KETa, a TaKkKe IeOUTOpCKas
3aJI0JDKEHHOCTH 10 Hajtoram, cOopam, TOILTHHAM B OFO/KETHI BCEX YPOBHEH He 00eCIIeHUBACTCS
HE3aBHCHMO OT CPOYHOCTH €€ MOTAIICHHS.

Criucok o0mIMx cOOBITHM, MPUBOASIIINX K 00CCIIEHeHHIO, YKa3aH B [Tpunoxenuu 4.

40 ITporHo3Hble 3HAYEHUs OOSA3aTENBCTB, PACCUUTAHHBIC YTPABISIOMIEH KOMIaHMEH, mpenocTaBisiioTcs B CHelMaIn3UpOBAaHHBIIM
Jieno3uTapuii Ha kaxayto nary onpenenerns CHA ¢ ykazaHueM nepuosa BEIOOPKH U OOBACHSIOIINX HEPEMEHHbIX.

Jlns nened anmpokcHMalMu pa3Mepa akTHBOB (00s3aTeNbCTB) MCHONIB3YeTCS CTATHCTHKA 3a mnociexnue 12 (JlBeHanuaTtb) Mecsues,
npexmectBytomux fgare onpenenenus CHA ITH®. [Ipu oTcyrcTBUHM Takoro o0beMa CTaTHCTHKM METOJ alNpOKCHMalWH MPUMEHHM IIpU
HaJIMYMH JAHHBIX HE MEHEee 4eM 3a IocieHue 2 (1Ba) MecsIa, mpeamecTByomux nare onpeneneans CUA [THUO.

B maty moctymnenus TOKyMeHTa, IIOTBEPK/IAIOIIEr0 OKa3aHHBIC YCIIyTH, IIPOM3BOUTCS KOPPEKTUPOBKA HAUNCIEHHBIX 0053aTeNbCTB 10
HX peaTbHOTO 3HAUCHUS.
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[punao:xenune 19
JOT'OBOP PEITIO

Mo noroBopam npsimoro PEITO (mponaBuiom neHHBIX Oymar 1o MepBoOil yacTH 10roBopa
PEIIO sBnsiercst ynpasinstomast kommanus [1.Y. ®onna):
e o0Os3arenscTBa DOHA MO BO3BpATy JEHEKHBIX CPENICTB, MOJYYEHHBIX MO IMEPBOI
yactu porosopa npsmoro PEIIO;

e llennsle Oymaru, nepenanHeile OOHIOM IO MEPBOH YacCTH JOrOBOpa MPSIMOTO
PEIIO.

ITo noroopam odpatHoro PEIIO (moxynaresiem 1ieHHbIX Oymar no gorosopy PEITO mo
nepBoit yactu PEIIO siBisiercst ynpasinstomast kommnanus J1.Y. ®oxza):
® 11ebuTOpCKas 33/10JDKEHHOCTh K MOJYYEHHIO MEePElaHHBIX JCHEKHBIX CPEACTB I10
nepBoii yactu forosopa odpataoro PEITO.
® 00s3aTeNbCTBO MO O0OpPaTHOMY BBIKYITYy IIEHHBIX OyMmar, MOJYYEHHBIX IO IEPBOH

YacTH, U pCAJIM30BaHHBIX 1O MOMECHTA HCIIOJHCHHUSA IO BTOpOfI qacTu OOTroBOpa
obparroro PETIO.

Jorosop npsimoro PEITIO:

e Ha JaTy HCNONHEHHUs nepBod yactu morosopa PEIIO, mpusHaetcs kpeanTopckas
3aI0JUKEHHOCTb B CyMME IIOJIyYEHHBIX [EHEXKHBIX CPEACTB MO IEpPBOH YacTu
norosopa PEIIO, yBennueHHas Ha CyMMYy HpOLCHTOB, PAacCUMTAHHBIX Ha ATy
onpeznenenust CHA mo cTaBke, IpeIyCMOTPEHHON IOTOBOPOM/OUPIKEBON CIIEITKOMH;

e Ha JaTy WCIOJIHEHHs BTOpod wactu norosopa PEIIO mpoucxoauT mpekparieHne
MPU3HAHUSA KPEIUTOPCKOM 3aJOJDKEHHOCTH B CYMME IOITYYEHHBIX JEHEXKHBIX
CpPEZCTB MO MEPBO YacTH, C YIETOM IIPOIIEHTOB, OAJIEKALINX MOTyISCHHIO/yTlIaTe B
cooTBeTcTBMM ¢ ycnoBusiMu JoroBopa PEINIO. B cmywae ecnm ucnoiHeHue
00s13aTeNbCTB He OyAeT BCTPEUHBIM, IO/ JAaTOM WCIIONHEHWs BTOPOH 4acTw,
TIprHUMAaeTcs 0oJee MO3AHA U3 ABYX JaT: HOCTABKU MJIH OTLIATHI;

e IpeKpallleHue IPU3HAHUS LIEHHBIX OyMar, HepeaHHbIX 10 IpsMoMy gorosopy PEIIO
HE MPOUCXOJIUT.

Jorosop o6patHoro PEIIO:

e Ha JaTy HUCHOJIHeHHs mepBoil yactu moroBopa PEIIO mpusHaeTcst neOMTOPCKOi
33JJOJDKEHHOCTH B Pa3Mepe CyMMBI JIEHEKHBIX CPeICTB, nepenaHHple DOHAOM MO
nepBoif yactu gorosopa PEIIO, yBennueHHON Ha CyMMY MPOLIEHTOB, PACCUUTAHHBIX
Ha paty ompeaeneHuss CHA mo craBke, IPelyCMOTPEHHOH IOrOBOPOM/OUpIKEBOM
CIICIIKOM;

e [pHU3HAHUE LIEHHBIX OyMar, MOJYy4YeHHBIX 1O TepBoil yactu porosopa PEIIO, He
MPOUCXOIUT;

e Ha JaTy WCIOJHEHHs BTOpoi yactu goroBopa PEIIO mpoucxomut mpexparieHue
MpHU3HAHUS JeOUTOPCKON 3al0JDKEHHOCTH KOHTpareHTa mo porosopy PEIIO, B
pa3sMepe CyMMbI JEHEKHBIX CPEACTB, IepenaHHble POHAOM MO MEpBOH dYacTH
moroBopa PEIIO, yBenwueHHOH Ha CyMMy IPOIEHTOB,  HOIJIEKAIIUX
MOJy4SHHIO/yTIIaTe B COOTBETCTBHH € ycioBusME orosopa PEITO.

e wHa gary cnucanus co cuera JIETIO neHHbIX Oymar, MOJNyYEHHBIX IO JOrOBOPY
obparnoro PEIIO (Tompko B ciywyae, eciam Ha MOMEHT crucanusa co cuera J{EITO
LEHHBIX OyMar 1o caeikam KoJudecTBO npu3HaHHBIX B [ITM® nenHsIx Oymar paBHO
HYJIIO), 10 MOMEHTA HCIIOJHEHHMS II0 BTOPOH YacTH, Mpu3HaeTcs o0s3aTenscTo [TND
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[0 TIPHOOPETEHUI0 TAKUX LEHHBIX OyMmar IJisi MCIONHEHUS BTOPOH YacTH CHENKU
obparuoro PETIO.

CrpaBeyinBasi CTOMMOCTb KPEIUTOPCKOI/IEOUTOPCKOM 3a0KEHHOCTH IO JOTOBOpaM
PEIIO ornenuBaeTcst B pa3Mepe COOTBETCTBCHHO IMOJYYCHHBIX/TICPEIAHHBIX JIEHEKHBIX
cpencts mo mepBod uactu goroBopa PEIIO no MomeHTa HCHONHEHHS BTOPOH dYacTu
nmoroBopa PEIIO ¢ yyeToMm MpoOINEHTOB, MOUICKANIUX MOTYyYCHHIO/YIUIATe B COOTBETCTBUH
¢ ycnosusimu gorosopa PEIIO.

Ecnu cromMocTh 11eHHBIX OyMar mo BTopoi yactu aoroBopa PEIIO ckoppektupoBana Ha
CyMMY BBIILIAT JIOXOZOB IO LIEHHBIM Oymaram, nepenanHeiM 1o jgoroBopy PEIIO, wunm
CyMMy UHBIX BBIIIJIAT, OCYLIECTBIsIEMbIX B pamkax norosopa PEIIO, To pacuer
CIpaBEJIMBOM CTOMMOCTH KPEAUTOPCKOW/IEOMTOPCKOM 3aJ0JKEHHOCTH IO JIOTOBOPY
PETIO ocymiecTBisieTcsi ¢ y4€TOM COOTBETCTBYIOIIMX BBITLIAT.

CrpaBeyinBasi CTOMMOCTh IICHHBIX Oymar, nepeaanusix @onmom no nepsoii yactu PEIIO
B T€UEHHE MEPUO/ia OT JaThl HCIIOJIHEHHS IepBOi yacTu Jorosopa npsimoro PEITO no natst
HCTIOJIHEHHUS BTOpOi vacTu goroBopa PEIIO kaxkawiii pabouuii eHb B COOTBETCTBUHU C
IIpunoxennem 2 Hacrosmux [Ipaun onpenenenust CHA.

CnpaBeuBas cTouMOoCTh 00s3aTenberBa [N no nprodpereHnio NeHHbIX Oymar, paHee
MOJIYYSHHBIX 110 goroBopy ooparHoro PEIIO u peanu3oBaHHBIX 10 MOMEHTa HCIIOJTHEHUS
BTOpOW dacTu caeiakud oOpartnoro PEIIO, ompenensercss B pasmepe CIpaBeIJIUBOM
CTOMMOCTH TaKuX LIEHHBIX Oymar B cooTBeTcTBHHU ¢ [Ipmitoskennem 2 Hacrosmux [IpaBun
onpenenenust CHA.

CnpaBeuinBasi CTOUMOCTb J€OMTOPCKOH 3a70JDKEHHOCTH K TIOJIyYEHHUIO IepeiaHHbIX
JICHE)KHBIX CPEICTB 110 mepBoi yacti jgoroBopa obpatnoro PEITO koppektupyercs: B
cllydyae BO3HUKHOBEHHMSI COOBITHI, NMPHBOISIINX K OOECIEHEHHIO, B COOTBETCTBUHU C
IIpunoxenuem 4.

CrpaBeminBas CTOMMOCTh JICOMTOPCKON 3aJ0JDKCHHOCTH K TONYYEHHIO TepeIaHHbIX
JICHSXKHBIX CPEJCTB 10 TEpBOM yacTu gorosopa obpataoro PEIIO koppekTtupyercs B
Cllydac BO3HHUKHOBEHHS COOBITHIA, MPUBOAAIINX K OOECIICHEHHIO, B COOTBETCTBHH C
Tpunoxenuem 4.
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Ipunoxenue 20
KOPIIOPATUBHBIE JEMCTBUSI 11O IOJIEBBIM AKTUBAM MUHOCTPAHHBIX SMUTEHTOB

JleOuropckast 3a10JDKEHHOCTh HHOCTPAHHBIX YMUTEHTOB T10 IIepeiade J0JIEBbIX aKTHBOB

W/WITM ICHE)KHBIX CPEJICTB, B Pe3yNIbTaTe KOPIOPATUBHBIX JeHCTBUN

e DKC-IMBHJICH/HAS JaTa, YKa3aHHas B COOOIIEHUH OT BBHIIIECTOSIIEI0 MeCTa XpaHEHHUS O
KOPIOPaTUBHOM JIeHICTBUM HHOCTPAaHHOTO SMHUTEHTa, B ClIydae, €CIM JaHHOE
KOpPHOPAaTHBHOE ACHCTBHE MPOHU30ILIO Ha OHpIKE;

e [Ilpu orcyrcTBum MHpOpMAIUH 00 SKC-AMBHACHIHOW AaTe — JaTa (HUKCAUU peecTpa
BJIAJICTIbIIEB IEHHBIX OyMar, yKa3aHHOE B COOOIIEHUH OT BBIIIECTOSIIETO ACTIO3UTAPHS;

e [lpu orcyrcTBuu MH(pOpMANUK O KOPIOPATUBHOM AECHCTBHU OT BBIMIECTOSIIEIO MecTa
XpaHEHHWs — JaTa 3a4MCICHHs IIEHHBIX OyMar WIM JCHEXHBIX CPEACTB, IPaBO Ha
MOJTydeHHEe KOTOPBIX MPETOCTaBIsIeT KOPIOPATUBHOE ASHCTBHE IMUTEHTA.

e B ciyyae orcyTtcTBust nHpopMauuu o nare HauucieHus aueuaenaos or HPJI, RuData,
Cbonds, auBuAeHAbI NPU3HAIOTCS B JAaTy HONydeHus Takod uH(opmauuu. Ecnn
uHdopManuss O Jgare HAYUCICHHS IUBHICHIOB OTCYTCTBYET, TO TaKHe JWBUICHIIBI
MIPU3HAIOTCS B ATy MX 3a4MCIICHHs Ha cueT (oHaa

e Jlara 3aunciieHus IEHHBIX OyMar WM ACHEKHBIX CPEJICTB, IPABO Ha MOJTY4YEHHE KOTOPHIX
MIPEOCTaBIIACT KOPIIOPATUBHOE AEHCTBUE IMUTEHTA.

B orcyTcTBHE NIpU3HAKOB 00ECIICHEHNUS:

e B TCUCHHE BCETO CPOKA, YCTAHOBICHHOTO 3MHTEHTOM ISl MONYYCHHS IOJIEBBIX
aKTHUBOB W/WJIH JCHEXHBIX CPEICTB, €CIIM TaKOH CPOK HE IMpPEBHIMAcT 25 pabodux
nHel. Ecim ycTaHOBIEHHBIH CPOK BBITUIATHI IOX0/a MPEBBIMIACT 25 padounx aHeH,
TO neduTopcKas 3a/J0JDKEHHOCTh MO  BBIMJIATE J0XOJa HE MOXKET OBITh
KBaNM(UIUPOBaHA ONEPAUOHHOM.

OlieHKa CpaBeIIMBON CTOMMOCTH JISOUTOPCKOM 3a10JKEHHOCTH I10 IIEHHBIM OyMaram u/uiu
JIEHEKHBIM CPEACTBAM, OXKHUIAEMbIM K IIOJYYEHHUIO B PE3YyJIbTaTe KOPIOPATUBHBIX JEHCTBUN
HMHOCTPaHHBIX YMHUTEHTOB, OMPEACISCTCS B CICAYIOIEM OPSIIKE:

a. B HOMHHAJBHOI CyMMe 33I0JDKCHHOCTD B CITy9dae KBATM(UKAIIMH 330JDKEHHOCTH KaK
ONepalMOHHOM.

J1s npaB Tpe0oBaHMii 0 HEHHBIM OyMaram, HCXO/As M3 cieaylomeil nHpopmanum:

e  KOJHMYECTBAa IICHHBIX OyMar, SBISIFOIIUXCSA Oa30BBIM aKTHBOM KOPIIOPATHBHOTO
JIeUCTBUS, YYTEHHBIX Ha cuere neno [IM® Ha sKc-TUBUACHIHYIO ATy, C yYETOM
[UTAHOBOTO JIBMXKCHHUsS IICHHBIX OyMar 10 Aarhl (UKCAI[MM peecTpa BIIAIC/bIICB
BKITIOYHTENBHO;

e ko3¢ ¢uIMeHTa KOHBEPTAIINH;

®  CIpaBeUIMBOM CTOMMOCTH IEHHBIX OyMar, MOJJIeKAIIUX 3a4UCICHHIO T10
pe3yiapTaTaM  KOPHOPATUBHOTO  JEHCTBHUS, ONpPEAENICHHOH B COOTBETCTBHHU
[punoxenuem 2.

Jasi npaB TpeGoBaHMIi 1O IeHE:KHbIM CPeICTBaM, HCXOM U3 cieaylouleii uHdpopMannu:
®  KOJHMYECTBAa IICHHBIX OyMar, SBISIFOIIUXCS Oa30BBIM aKTHBOM KOPIIOPATHBHOTO
JIeHCTBUS, YUYTeHHBIX Ha cuere neno IIM® Ha skc-IUBUACHIHYIO ATy, C yYETOM
IUIAHOBOTO JIBMDKEHHMsSI LIEHHBIX Oymar 110 jAaTbl (DUKCAlMU peecTpa BIaAeibleB
BKITIOYHTENHHO;

Q
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e JICHC)KHOH KOMIIEHCAllMM Ha OJHY I[E€HHyI0 Oymary, YCTaHOBJICHHYIO
KOPHOPATHBHBIM JICHCTBHEM 3MHUTEHTA.

b. Ilo wucreuenun CpOKa KBaJ'II/I(bI/IKaI.[I/II/I Z[eﬁHTOpCKOﬁ 3aJ0JDKCHHOCTH  KakK
OHepaHHOHHOﬁ, ClipaBeajiuBasg CTOUMOCTL OIPEACISACTCA B COOTBETCTBUU C
IIpunoxxenvem 4.

CrpaBeuBasi CTOMMOCTb KOPPEKTHPYETCS B CIydac BO3ZHUKHOBEHHS WHBIX COOBITHH,
OPHUBOAAIIMX K 00eCIeHEHUIO, B cooTBeTcTBUE ¢ [IprnoxeHuem 4.

3aJ0JDKEHHOCTD CUUTAETCs 1e(ONTHOM

® CCJIM ACHCKHBIC CPEACTBA HE NOCTYIIUIIN HA CUCT, OTKpBITBIﬁ ynpaBnﬂIomeﬁ KOMITaHUH

J.Y. IIN® - c patel, ciueaywolied 3a AaToi, YCTaHOBJICHHOW [IJisi OKOHYaHHSA
KOPIIOPATHBHOTO JICHCTBUS IMUTCHTA;
B cCilydae OQHIMATHHOTO OITyOJMKOBAHUS COOOIIECHHUS O OaHKPOTCTBE B OTHOIICHHH

SMHUTEHTa (HIa, O0OA3aHHOTO IO IeHHOH Oymare) - C JaTthl OQUIMAIHHOTO
OMYOJIMKOBAHUS TAKOTO COOOIIICHIS.

Criucok o01ux coOBITHH, MPUBOISAIIUX K OOecIieHeHuIo, yka3aH B [Ipunoxxenuu 4.
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puioxenue 21

HHOPAJOK OIIPEAEJIEHUS CTOUMOCTHU YUCTBIX AKTHUBOB ITAEBOI'O
HHBECTHIIMOHHOI'O ®OHJIA 1 CTOMMOCTH HHBECTULIMOHHOT O TASL B IEPAO/]
CJOXKUBIIENUCA KPU3UCHOU CUTYALIUU HA PUHAHCOBOM PBIHKE

1. IIpuMeHeHne PEiTUHIOB MEXKIYHAPOIHBIX PeiITHHIOBBIX AaT€HTCTB

1.1. CHwxenue (OT3bIB) pEHTHHra KpPEIUTOCIIOCOOHOCTH, NPHCBOCHHOTO HWHOCTPAHHBIMH PEHTHHTOBBIMU
arenrctBamu Standard & Poor’s, Fitch Ratings u Moody’s Investors Service (naiee — HHOCTpaHHBIE PEUTHHIOBBIE ar€HTCTBA)
POCCHICKHM KPEAUTHBIM OPTaHMU3aIMsAIM, HHBIM POCCHHCKAM OpraHU3alUsIM, a TAKKEe UX CIEIHATbHBIM FOPHINYECKUM JIUIAM
(SPV) u pmouepHMM KOMOAHUSIM W3 HMHOCTPaHHBIX ropucaukinuii, Poccuiickoii ®exaepaiun, cydbektam Poccuiickoit
denepanyn, MyHUIUIAIBHEIM oOpazoBanmsaM mocine 01 ¢eBpans 2022 ronma, He sBISETCA MPU3HAKOM OOCCICHEHHS IUIS
POCCHICKHX KOHTPareHTOB.

1.2. Onpenenenue BepostHocTu Aedonra (PD) o obs3aTenbeTBaM B pyosisixX 1 MHOCTPAHHOH BaIIIOTE Yyepe3 PeHTHHTH,
IIPUCBOCHHBIE HHOCTPAHHBIMU PEUTHHIOBBIMH ar€HTCTBAMM POCCHMCKHUM KOMIAHUSM, B T.4. UX CHEIHAIbHBIM IOPUANIECKUM
nuiaMm (SPV), HetenecoodpasHo.

Hannuame y poccuiickoro KOHTpareHTa pedTHHra HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA HE MIPUHUMAETCS B pacdeT
U paccMaTpHBaeTCs Kak OTCYTCTBHE peiTunra. s onpenenenus PD ucnons3yercs cinepyromuii moaxon:

Hcnons3oBanue akTyalbHbIX 3HaueHni PD nHOCTpanHOTO pefitnaroBoro arenrctBa Moody’s uepe3 conocTaBieHue
PEHTHHIOB POCCUMCKUX PEUTUHIOBBIX ar€HTCTB.

B cnyuae Hanuuus y KOHTpareHTa peMTHHTa OJTHOTO U3 POCCUMCKUX PEUTHUHTOBBIX areHTCTB IIPUMEHSAETCS 3HaUEHUE
PD ot arentcrBa Moody’s depe3 conocraBieHne peTHHIOB B cooTBeTcTBUM ¢ [Ipuioxkennem 3 (Tabmuua 1). [Ipu stom B
Cilydae HaJH4YUS HECKOJIBKUX PEHTHHIOB, MPHCBOCHHBIX PA3HBIMHM POCCHHCKMMHU PEHTHHTOBBIMH areHTCTBAaMH, BBIOMpaeTcs
HaMMEHBIINH PEHTHHT U3 aKTyalIbHBIX M COOTHOCHTCS C peHTHHTrOM areHTcTBa Moody’s. B ciryuae He00X0AMMOCTH IPOBECTH
comocraBienne pedtuaro OO0 «HKP» u OO0 «HPA» ¢ peiituarom arearctBa Moody’s conocTaBieHHE OCYIIECTBISIETCS
yepe3 peiituarn AO «Jkenept PAy ¢ Hcnonp30BaHUEM Ta0JIHIBI COOCTABIICHIS PEHTHHTOBBIX ITKAI POCCHHCKUX KPEAUTHBIX
PEHTHHTOBBIX areHTCTB, yKka3zaHHOH B MHpopmarmonHoMm coobmennun banka Poccum ot 30.12.2021 «MHpOpMamus o
COIIOCTABJICHUH PEHTHHTOBBIX IIKAJI POCCUHCKNX KPEAUTHBIX PEHTHHTOBBIX areHTCTBY.

3nagenue PD ompenensiercss HA OCHOBaHWHM aKTYaJIbHBIX MMyOJIMYHBIX JOCTYITHBIX JAHHBIX II0 BEPOSITHOCTAM JedonTa
peiituaTOBOrO areHTcTBa Moody's, myOnmMKyeMoro Ha caiiTe areHTCTBa B COCTaBE OTHYETa MO €KETOJHOMY HCCIIETOBAHHIO
KopriopaTuBHBIX fedonToB (Annual default study) B TaGmuue «Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 rona. Beronpaercs 3aauerne PD ms cpoxka 1 rox.

Jn1st KpyITHBIX KOHTPareHToB, HE OTHOCSIIUXCS K MPEANPUATHAM MaJoro U cpeHero ousHeca (BbIpydka 4 MipJ pyo.
n Oosee B rof), B ciydyae OTCYTCTBHS PEWTHHIA OJHOTO M3 POCCHHCKHX DPEHTHHIOBBIX areHTCTB IPUMEHSETCS CPEeaHss
BeposiTHOCTh Jeponta uist Speculative Grade ot arentctBa Moody’s Ha OCHOBaHMM aKTyaJbHOTO OTYETa IO €KETrOJHOMY

HCCIICIOBAHHUIO KOPIMOPAaTUBHBIX nedonToB (Annual default study) ¢ mpuMeHeHmeM COOTBETCTBHSI YpPOBHEH pPEHTHHIOB
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(tabmuma 43 «Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). Beibupaetcs
3Hauenue PD st cpoka 1 rog.

1.3. Omnpenenenne 3HaueHuss LGD BO3MOXHO MO aKTyaJIJbHOMY OTY4eTy MHOCTPAHHOTO PEHTHHIOBOIO areHTCTBa
Moody’s 4epe3 conocTaBiIeHHue PEUTHHTOB POCCUHCKUX PEHTHHTOBBIX ar€HTCTB.

3nauenne LGD ompenensiercst Ha OCHOBaHUM aKTYaJIbHBIX ITyOJIMYHBIX JOCTYITHBIX JAHHBIX U3 OTYETA PEHTUHIOBOTO
areaTcTBa Moody’s 10 eXerogJHOMY HCCIIEIOBAaHUIO KOopropaTuBHEIX AedontoB (Annual default study, Tabmuma «Average
senior unsecured bond recovery rates by year before defaulty ¢ 1983 roma Ha ropmsoHte | TOX) B COOTBETCTBHH C
MPHHAAJIEKHOCTBIO CONOCTABIEHHOTO PEHTHHIa KOHTPAareHTa K IpyIIe PeHTHHIOB, AN KOTOPBIX ONpenensercs ecovery
rate*®.

B cnyyae Hanuuus y KOHTpareHTa pedTHHIa OJHOTO U3 POCCUMCKHUX PEHTHMHIOBBIX areéHTCTB 4YEpE3 CONOCTABICHUE
peiitiHroB B coorBercTBHHM ¢ [Ipmioxenuem 3 (Tabnuna 1) onpenensiercst pedTHHT pedTrHroBoro arenrcrsa Moody’s. Tlpu
9TOM B CiIydae HaJUMYUsA HECKOJBKUX PEUTHHIOB, NMPHUCBOCHHBIX Pa3HBIMH POCCUHCKUMH PEHTHHTOBBIMU areHTCTBAaMH,
BHIOMpAeTCsl HAMMEHBLIMH PEHTHHI M3 aKTyaJbHBIX M COOTHOCHTCS C peHTHHroM areHtcTBa Moody’s. B ciyuae
HeoOxomuMocTH TpoBecTH comoctaBineHne pedTuHroB OO0 «HKP» u OO0 «HPA» c peittuarom arentctBa Moody’s
COIIOCTaBJICHUE oOcymmecTsisiercss depe3 peiituarn AO «Okcmepr PA» ¢ ucnonp3oBaHMeM TaOMHIBI COIOCTaBICHHS
PEUTHHTOBBIX IIKaJl POCCHHCKHX KPEAWTHBIX PEHTHHTOBBIX areHTCTB, yKazaHHOW B MH(popmanmoHHOM coobmennn banka
Poccun o1 30.12.2021 «MHbDOpMAIHS O COMTOCTABICHUHN PEHTHHTOBBIX IIKAJI POCCHACKUX KPSAUTHBIX PEHTHHTOBBIX ar€HTCTBY.
Hannune y KOHTpareHTa peTHHra HHOCTPAHHOTO PEHTHHTOBOTO areHTCTBA HE MPUHUMAETCS B pacyeT M PacCMaTpPUBAETCs Kak
OTCYTCTBUE PEUTHUHTA.

J1J1st KpyTHBIX KOHTPAreHTOB, HE OTHOCSIIUXCS K NPEANPUATHIM MaJIOTo U cpeiHero OusHeca (BbIpydka 4 Mipn pyo.
n Oojee B rofg), B Ciiydae OTCYTCTBHS PEHTHMHra OJHOTO M3 POCCHMCKHMX PEHTHHIOBBIX areHTCTB NPHMEHSETCS 3HauCHUE
recovery rate mais Speculative Grade.

1.4. Mopsmox onpenencHus 3HadeHnit PD n LGD ans mHOCTpaHHBIX KOHTPAareHTOB HE MEHSETCS.

2. dedoT uiu npocpoyKa 1o BaJIOTHBIM 00513aTeJIbCTBAM

2.1. JIis KOHTpareHTa MOXKET HE CUMTATHCSA COObITHEM fedosta I 00CCICHCHUsT HEUCIIOJHEHUE 0053aTeILCTB B
BaJIOTE, OTIIMYHON OT POCCUICKOTO pyOJIsi, €CIIM UMEIOTCS OCHOBAHHS OJIaraTh, 4TO JE(OIT MPOU3OIIEN U3-3a COOBITHIH, HE
CBA3aHHBIX C ACATCIbHOCTHIO KOHTPArceHTa, HaIpuMep, BBEACHUA CaHKHHﬁ, SaHpeTa/HeBO3MO)I(HOCTI/I paC‘IéTOB CO CTOPOHBI
MHOCTPaHHBIX KOHTPAreHTOB WM POCCUICKUX FOCYAaPCTBEHHBIX OPTaHOB.

2.2. HencnoTHEeHHBIE 00513aTEIECTBA KOHTPAreHTOB, B TOM YHCJIE 110 BIIIATE KYIIOHOB U JUBH/CHIOB B HHOCTPAHHOU
BaJIFOTE, M0 COCTOSHMIO Ha 31 wronst 2022 roaa BKIFOYUTEIBHO, CYUTAIOTCS HAXOIAIIMMUCS B Ie(OITE B CIIydae, €ClId TaKoe

HEUCTIOJIHCHUEC BO3HUKIIO B PE3YJILTATC HeﬁCTBHﬁ (6e3ﬂeﬁCTBI/IH) HWHOCTPAHHBIX JCTIO3UTAPHO-KIUPUHIOBBIX KOMITAHUI (B T. 4.

41 Ecnu B Ty6/IMKy€eMBIX MaTepUaTax PeTHHTOBBIX areHTCTB HCTIONB3yeTcs Tokasatens Recovery Rate (RR), To motepu mpu neponte (LGD)
OIPEETSAIOTCS CIEAYIOIIHM 00pa3oM:

LGD=1-RR, rme RR (recovery rate) — oxumaeMblii IPOLEHT BO3BpaTa MO MPOCPOYEHHBIM BEHIIIIATAM, MPUBOJMMBIA areHTCTBAMHM IS
Ka)KJIOTO PEHTHHIra B €XKETOIHBIX HCCIICAOBAHMUSIX.
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MEXAYHapOIHbIX PpPacYETHO-KIMPUHIOBBIX LEeHTpoB «EBpoxinp bank», 1. Bproccens, u «Knupctpum bBbaHkuHr», T.
JIrokceMOypr), HHOCTpaHHBIX OAHKOB MJIM MHBIX CAaHKIIMOHHBIX AEHCTBUII MHOCTPAHHBIX TOCYJapCTB U (WJIN) PETYIUPYIOIINX
opraHoB. /ledont u obecrieHeHHE B OTHOLIEHUH CaMOI'0 KOHTpareHTa/SMUTEHTa, B TOM YHCIIe EPeKPECTHBII 1edoT Mo ero
WHBIM 00513aTENBECTBAM, HE BO3HHUKAIOT.

Jo 31 uronst 2022 roa HEUCIIONHEHNE TaKUX 0053aTEIbCTB HE SIBISIETCSI COOBITHEM oOeclieHeHus WK aedoiita s
Lenel KOppEeKTUPOBKU CIPABEIIMBON CTOMMOCTH TaKOW 3aJOJKEHHOCTH.

2.3. C 31 wmrona 2022 roma (BKIFOUMTENBHO) 00s3aTelbCTBA 1O IIGHHBIM OyMmaraM B WHOCTPaHHOW BaltOTE
OILIEHUBAIOTCS CIIELYIOINM 00pa3oM:

2.3.1. OGs3aTenbCTBA, B TOM YHCIE MO BBHIIIATE KYNOHOB M JWBUACH/IOB, B OTHOLICHNH LIEHHBIX OyMmar, XpaHEeHHE
KOTOPBIX OCYIIECTBIISIETCS HA cUéTe HOMHHAIBHOTO AEp)KaHUs CHEelMaIU3UpOBaHHOIO reno3urapus, otkpeiroro B HKO AO
HPJ/I, 1 mo KOTOPBIM BBIIIaTa HE MOXKET OBITh IIPOU3BE/ICHA B PYOJISIX B COOTBETCTBHHU C ACHCTBYIOLIMM 3aKOHOATEILCTBOM
PO, ¢ naTel nmpu3HaHUs B UIMYLIECTBE [TACBOTO MHBECTHIIMOHHOTO (pOH/IA MPUZHAIOTCS HAXOASAIIMMHUCS B COCTOSIHUM fedonTa,
LGD no stum ob6s3atenbcTBaM puHuMaetcst paBHbIM 100%.

2.3.2. O0s3aTenbCTBa, B TOM YHCIE MO BBHIIUIATE KYNOHOB M JUBHACHAOB, B OTHOIICHNH LICHHBIX Oymar, XpaHeHHE
KOTOPBIX OCYIIECTBISIETCS HA CUETe HOMHUHAIBHOTO JIepyKaHMs CHIENHATN3HPOBAHHOTO Jieno3uTapus, oTkpeitoro B HKO AO
HP/I, u BBIIIIaTa M0 KOTOPBIM MOJKET OBITH ITPOU3BEIICHA B PYOIIAX B COOTBETCTBHH C ACHCTBYIONINM 3aKOHOAATEIHCTBOM PD,
C IaThl IPU3HAHUS B UMYIIECTBE NTA€BOTO MHBECTHIIMOHHOTO ()OH/A OIICHUBAIOTCS B 00IIeM mopsike, yctanoBieHHOM [ICHA
[MU®, npu 3ToM ¢ natel HacTyruieHus aedosra cornacHo [ICYA TTM® LGD no 3tiumM 00s13aTenbcTBaM IPUHAMAETCS PaBHBIM
100%. B ciyyae eciu npsiMO MJIM KOCBEHHO CTajla HaOJIr01aeMa Wik JJOCTYITHA HH(POPMAIIMS O TOM, YTO 00s3aTenbcTBa OyayT
TIOTaIIeHB! B OMPEeNICHHBII CPOK, B TOM YHCIIE B PyOJIsIX B CyMME, SKBUBAJIEHTHON CTOMMOCTH 0053aTeIbCTB B MHOCTPAHHOM
BAJIIOTE, CPOK HAcTyIuleHHs nedoyita MOKeT ObITh M3MEHEH (yBEIWYeH WJIM yMEHbBLIEH B COOTBETCTBUH C IIOJyYEHHOH
nHpopmanueii), Ha OCHOBAaHMM MOTHBHUPOBAHHOT'O CYX/ICHHS YIPaBIISIOMICH KOMITAaHHH.

2.3.3. OOs3arenbCTBa, B TOM YHCIE MO BBHIIUIATE KYNOHOB M JMBHACH/IOB, B OTHOIICHNH LICHHBIX Oymar, XpaHeHHe
KOTOPBIX OCYIIECTBISIETCS HA CU&Te HOMHHAIBHOTO JAEPXKAHUS CIICIMAIN3UPOBAHHOTO JEMO3UTAPUs, OTKPHITOTO B HHBIX
neno3utapusix, kpome HKO AO HPJI, ouenuBarotcs B o6mmem nopsiake, ycranoBieHHOM [ICHA TTM®. C patsl, Koraa mpsMo
WY KOCBEHHO CTaja HabIroJaeMa Wi JOCTyIIHAa HHGOPManus O TOM, YTO 00s3aTeNbCTBA He OyayT MOTAIleHBl B Pe3yJbTaTe
cOOBITHI, YKa3aHHBIX B II. 2.2, Takue 00A3aTENbCTBA MPU3HAIOTCS HAXOAAMUMUCS B cocTossHUU Aedonra u LGD mo stum
obs3arenscTBaM mpuHEMaeTcs: paBHBIM 100% (pemenue odopMiIseTcss MOTHBHPOBAHHBIM CY)KICHHEM YIIPaBIISIONICH

KOMIIaHUH).

3. OcoGeHHOCTH OMpe/ie/ieHHs] AKTHBHOIO PHIHKA

OmnpeneneHne akTUBHOTO PBIHKA OCYIIECTBISETCS C yYETOM TOTO, YTO BO3MOXKHOCTH HCIIOJb30BAHMS JaHHBIX
TIOCJICTHETO TOPTOBOTO JIHA HAa TOPTOBBIX IUIOIMAAKAX HE NMPUMCHICTCA B Cliydac, Koraa HeTOpFOBBIﬁ JCHb (I/IJ'[I/I OTCYTCTBHUE
TOProB Ha ()OHIOBOM PBIHKE) CBSI3aH C MPUOCTAHOBKOW TOPIoB 10 peuieHuo banka Poccuu, nmproctaHoBKoO# TOPTroB B ciiyuae

JIOCTIDKEHHUS] YCTAHOBIICHHBIX OHMpXKEW IOPOTOBBIX 3HAYCHHWH WIM HWHBIMH COOBITHSIMH (COTJIACHO MOTHBHPOBAHHOMY
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CYXKJICHHIO YIPABIIAIOMIEH KOMIIAaHWHM), CIIOCOOHBIMH CYIIECTBEHHO IOBIHMATh HA M3MEHEHHE CIPAaBEUIMBONH CTOMMOCTH B
TaKOW HETOPTOBBII A€Hb 110 CPABHEHHUIO C ITOCIIEJHUM TOPTOBBIM JHEM. B ciydae, eciii BOSHUKIINE 00CTOSATENHCTBA IPUBOIST
K 3aTPYAHEHHIO (HEBO3MOXXHOCTH) OIIpENENICHUs] CIpPaBeUIMBOH CTOMMOCTH aKTHBOB, YIPaBISIONIAs KOMIIaHHS 00s3aHa
NIPUOCTAHOBUTH BbIJady, MoramieHrne 1 0OMeH MHBECTUIMOHHBIX MaeB MaeBOI0 MHBECTUIIMOHHOTO (OHIA 10 NMPUYHHAM, HE
3aBUCSALIMM OT YIPABISIONIEH KOMIIAaHWH, O€30THOCUTENBHO THIA IaeBOTO MHBECTHUIIMOHHOTO ()OHIA M HE3aBUCHMO OT
(haKTHYECKOTO MPOBEICHHUS IMPOLEAYp MO BbIJade, MOTAICHUIO 1 0OMEHY HHBECTUIIMOHHBIX N1a€B B MOMECHT BO3HHKHOBEHHS

0053aHHOCTH IO TIPUOCTAHOBJICHHUIO.

4. Onpeaesienne 0e3puCKOBOIl CTABKH

B oTcyTcTBHM BO3MOXKHOCTH ONpeneneHus akTyanbHbx 3HaueHnit Kb/l MockoBckoii 6up:ky, B KauecTBe BpeMEHHOH
aNbTePHATHBBI OE3PUCKOBON CTABKH JUIsl ONIPEACICHUs CIPaBeUINBON CTOMMOCTH 00S3aTENILCTB CO CPOKOM JIO MOTAIICHHS HE
Ooniee 6 MecsilieB MOXKET OBITh MCIOJIb30BaHA CTAaBKa, PACCUMTHIBAEMasi METOJIOM MHTEPIOSILIMY  (HanpuMep, JIMHEHHO) Ha
OCHOBe cTaBOK MosPrime Ha maTy ompeaesieHus CIpaBeATuBONA CTOMMOCTH, ISl 0053aTENbCTB CO CPOKOM TMOTaIIeHus 10 1
roxa — Ha ocHoBe craBok ROISfix Ha nmaty ompeneneHUs CIpaBeUIMBOI CTOMMOCTH. BEIOOp CTaBKM B OTHOIICHHH aKTHBA
VYrpapnsronas KoMmnaHus o(opmMisieT MOTHBHPOBAaHHBIM CYKACHHEM M IpenocTaBisieT ero B Crenuaan3upoBaHHBIN

Jleno3uTapui.

5. Ilpu3Hanue U omiara o0s3aTeJbCTB MO0 BbIIJIaTe BO3HATPAKAEHUS YNPaBJIAAOLIeld KOMIaHWH,
CIeUATU3MPOBAHHOIO AeN03UTAapus, CIeNNAJIU3HNPOBAHHOT0 PerucTPaTopa, ayaiuropa, oup:xu (Toibko s BIIN®) B
MEepHO MPUOCTAHOBJIEHUSI BHIJAYH, MOTAIEHHS W O0MeHAa MHBECTHIHOHHBIX MAeB B CBS3M CO CJOKUBIIeHcS Ha
(puHAHCOBOM PBIHKE YKCTPAOPANHAPHOI cUTyanueii (B TOM YHcJIe ¢ BBeIEHHBIMU HePY:KeCTBEHHBIMH FOCy1apCTBAMH
OrpaHUYEeHUSIMHU)

[Ipm3HaHUe U OrUTaTa 003aTENBCTB TI0 BHITUIATE BO3HATPAXKACHUH YIIPABIIONICH KOMITAHUH, CTIICIHAIN3NPOBAHHOMY
JIETIO3UTAPHUIO, ayIUTOPCKON opraHu3aiuu, Oupxke (Tojapko aus oupxkeBoro [IM®D) m nuiry, OCyIIECTBISAIONIEMY BEJCHUE
peecTpa BIaAeNbIeB HHBECTUIIMOHHBIX MaeB [1M®P, B TedeHne KaJeHJapHOTO T0/1a MOYKET OCYIIECTBIATHCS 0€3 HAUMUCIEHU

pe3epBa Ha BHIIIIATY COOTBETCTBYIOIINX BO3HATPAXKACHUH, TPU OJHOBPEMEHHO COOJIIOZICHUH CIIEAYIOIINX YCIOBHIA:

1) MPpU3HAHWUE U OIlUIaTa 00513aTeNbCTB 110 BBIIIATE BO3Hana)KZ[CHI/Iﬁ 0e3 HAUYHMCIIEHHUS pe3cpBa OCYIIECTBIACTCA 10 MOMCHTA

BO300HOBJICHHS PacyeTa CTOMMOCTH YHACTHIX akTUBOB [T D;

2) HayHWCIeHHWE W OIUlaTa 00s3aTelbCTB IO BHIIUIATE BO3HATPAXKACHUI OCYIIECTBIISETCS B IpEAEiax, yCTAaHOBJICHHBIX B

[MpaBunax nosepurenbHOro ynpasieHus [IM®D npenenasHBIX pa3MepoB BO3HATPaXKACHHH;

3) Ympapnsiomas KOMIIAaHUS TIPH ONpPeNeleHHH (PaKTHIeCcKOro pa3Mepa BO3HArPaKICHHS PYKOBOACTBYETCS (akTOpaMu
BO3MOXKHOTO HEOOOCHOBAHHOTO 3aBBILICHHs BO3HATPaXIeHUs, yKa3aHHbIM B nucbMe banka Poccun ot 11.03.2022 Ne 38-3-

8/630 (oTBeT Ha Bompoc 4).
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