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OBIIUE IMOJIOKEHUSA

[IpaBuna ompenesneHUss CTOMMOCTH YHCTBIX akTHBOB (nasee — IIpaBmna) OTKPBITOro MaeBOro MHBECTHIHOHHOTO (oHIa
PBLIHOYHBIX (HHAHCOBBIX HMHCTpyMeHTOB ''Ilpuponnbie pecypebl" (manee — dDonn), Haxonsiierocs HOJ YHIpaBICHUEM
Axunoneproro obuecta «bKC Ympasnenune 01arococtosHueM» (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 Gorgax» N 156-D3 ot 29 Hostops 2001 rona (manee — depepanbHbIil
3akoH «O0 WHBECTHIHMOHHBIX (oHIax»), DenepanbHpiM 3akoHoM oT 10 wmrons 2002 roma N 86-d3 «O llentpampHoM OaHKe

Poccuiickoit ®eneparun (banke Poccun)» v IpUHATEIME 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 IPOTUBOPEYAIIEH NEUCTBYIOLIEMY 3aKOHOAATENbCTBY PO.
Hacrosimue IIpaBuna BerynaioT B ciiy ¢ 03.07.2023 v OTHOCTBIO 3aMEHSIOT MPEIBIAYIIYIO Bepcuio [IpaBut.

W3meHeHns u nomonHeHNs B Hactosue [IpaBria He MOTYT OBITH BHECEHBI B CIICIYIOIINE TICPHOIBL:
. B IICPHOJ] C AAaTHI HaYaa A0 JaTHl 3aBepuicHus (OKoHYaHws) popmupoBanus DoHpa;
. MOCJI€ 1aThl BO3SHUKHOBEHMSI OCHOBaHMS NpeKkpaieHuss PoHpa.
. 32 UCKJIIOYEHUEM CITy4yaeB HEBO3MOXKHOCTH ONPEEIIEHUsI CTOUMOCTH YUCTBIX aKTHUBOB, B YACTHOCTH:
e BHECEHUS U3MEHEHHWH B HOPMATHBHO-TIPABOBBIE AaKThl, PETYIHUPYIOIIHME TMOPAJOK ONpPEAeIICHUS
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 U3MEHEHHI B CIHUCOK OPraHU3aTOPOB TOPTOBIIH;
®  U3MEHEHUs MHBECTHLMOHHON Jnekiapauuu Oonpa;
e mpuoOpeTeHus B cocTaB uMymiectBa @oHIa HOBOTO BU/Ia aKTHBOB;
®  HEoOXOAMMOCTH MPUMEHEHHS 00JIee TOCTOBEPHBIX METOJIOB OIICHKH.
B ciiydae He00X0JUMOCTH BHECEHUSI U3MEHEHUH U TonoaHeHni B [IpaBuia Kk HUM npusiaraeTcs nosiCHeHNe MPUIHH BHECEHUS TaKUX

W3MEHEHUI U JOIMOJHEHH.

HpaBI/ma MpEACTaBIIAIOTCA praBHﬂIOHIeﬁ KOMITAaHUCH B YBEAOMUTECIBHOM NOPAIAKE B bank Poccuu B TeueHme JABYX pa6oq1/1x HHCﬁ C
JAaThbl UX YTBEPKACHUA U COIJIACOBAHUA CO CIICHHUAIU3UPOBAHHBIM JACIIO3UTAPUEM ITYTEM HAIIPpABJICHHSA 3JICKTPOHHOI'O JOKYMCHTA,
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 bankoMm 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 JHS Havaja cpoka popmupoBanus Pouna (a1t HOBEIX GopMHUPYIOIUXCS (HOHIOB);

L4 HC MO3OHCC IIATU pa6oq1/1x IHEW 10 JAaThl Hayaja MIPUMCHCHUSA HpaBI/I.]'I, C BHCCCHHBIMU U3MCHCHHUAMHU U JOIIOJITHCHUSMU.

[IpaBuna (1 Bce M3MEHEHMS U AOTIOJHEHUS K HUM 3a TPH MOCIEIHNX KaJCHAAPHBIX T0Ja) JOIDKHBI OBITh JOCTYITHBI B TEUCHHE TPEX
MOCJIETHUX KaJCHOApHBIX JIET Ha caiite Ympasisomeid kommanun ®oHna 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 UCKIIFOYCHUEM OIIPCACIICHUSA CTOMMOCTHU YUCTBIX aKTUBOB CDOH[[a a0

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

MOPSJIOK ONPEJEJIEHUSI CYA U CPEJTHEIOJIOBOM CUA MU ®

CUYA [IHN® onpenensierca Mo cocTosiHUIO HA 23:59:59 natel, 3a koTopyto paccunutbiBaeTcst CHA, ¢ yueToM JaHHBIX, PACKPBITBHIX Ha

YKa3aHHYIO JaTy B JOCTYIHBIX IJIsA ynpaBna}omeﬁ KOMITaHHMH UCTOYHHUKAX, BHC 3aBUCHMMOCTH OT 4aCOBOI'O I10ACA.

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

CHA.

CYHA OIPEALIACTCA B COOTBETCTBHUU C HACTOAIIMMU HpaBI/IJ'IaMI/I KaK pasHullia MEXAy CTOMMOCTBIO aKTHBOB U 00s13aTeNbCTB Ha

MoMeHT onpenenenus CUA.

CYA TTU® ompenensiercs (mata onpenencaus CHA):
e Ha jaaty 3aBepiueHus (okoHuaHus1) popmuposanus [TUD;
e B CiIydae MPUOCTAHOBJIEHUS BbIJa4yM, MOTAIIEHHs] 1 0OMEHA NHBECTUIIMOHHBIX MAeB — Ha J1aTy BO30OHOBIJIEHUS UX BBIJAAUH,
MoramieHus: 1 0OMeHa;
e B cirydae npekpamnienus [I1® — Ha 1aTy BOSHUKHOBEHHSI OCHOBAHUS €TO MPEKPaICHIS,

e noce 3aBepuienust (okoH9anust) popmuposanus CHA MNP onpenensercs B mopsike:

OnucaHue nopsaxa

Jist oTkpITOTO, OUp>KeBoro [T D:
- Kbl pabounii neHp 10 aHA, B koTopoM [T1U®D uckmoden u3 peectpa [TUO.
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CpenueronoBast CHA IMTU® (manee - CTCYA) Ha J1r000¥ IeHb ONPECIACTCS B CIEAYIONIEM HOPSIIKE:

Omnucanue nopgaaka

Kak orHomenne cymmbl CUA Ha Kaxplii pabounii IeHb KaJleHIapHoro roja (ecian Ha pabounii eHp kaneHnapHoro roga CUA ne
omnpenensiach - Ha MOCIEIHUI JEHb ee ONpeJeNieHHs, IPeALIeCTBYIOMUN TaKOMy JHIO) ¢ Hayaja roja (Cc AaThl 3aBEepIICHUs
(oxonuanus) popmuposanus [TMD) no narer pacuera CI'CYA k unciry pabouux IHel B KaJCHAAPHOM TOJy.

B nensax onpenenenust CI'CHA nop nartoif, 3a kotopyto onpenensercas CHA I[N®, nonnmaercs 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
MexyHapoJHBIMU CTaHJapTaMu (PUHAHCOBOW OTYETHOCTH, BBEJICHHBIMH B JIeiCTBHE Ha TeppuTopun Poccuiickoit ®enepann.
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 BBeneHMH MEXAYHApOAHBIX CTaHAAPTOB (DMHAHCOBOW OTYETHOCTH M Pa3zbscHeHWi MexIyHapoIHBIX CTaHIApTOB
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(hMHAHCOBON OTYETHOCTH B ACWCTBHE Ha Tepputopun Poccuiickoit Pexepannu u 0 MPU3HAHUH 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):
CCpaxera = OKPYTJI (OKPYTJI(CCyp X Q; 2) X Kypc; 2) + OKPYTJI (OKYPTJI(HK/y5 X Q; 2) X Kypc; 2),

re CCrakera — CTIPABEIIINBASI CTOUMOCTH TTaKETa IIEHHBIX OyMar,
CCis — cripaBeIABasi CTOMMOCTD OJTHOW IIEHHOH OyMmarw, Bxomsmiei B maket (6e3 yaera HKJY),
Q — KOTMYECTBO IIEHHBIX OyMar B MakeTe,

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

CnpaBeinBasi CTOMMOCTB ITaKeTa IIEHHBIX OyMar BKJIIOYaeT B ce0sl CTOMMOCTS MakeTa LeHHbIX 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. OKpyTisieTcs 10 ABYX 3HAKOB ITO MIPABHIIAM MaTEMaTHIECKOTO
OKpyTJIeHUs. B cimydae, eciu BalfoTa CIpaBeIIMBON CTOMMOCTH IIEHHOW Oymaru oTiamdHa oT BawmtoThl onpeaeneHus CUA [TN®, To
CTOMMOCTh MaKeTa IeHHbIX Oymar (6e3 yuera HKJ[) momHOXaeTcs Ha COOTBETCTBYIOIIMN KypC, OMPEICICHHBIA B COOTBETCTBUU C
[opsiaxoM KOHBEpTaIIMK CTOUMOCTEH, BEIPaKEHHBIX B OJTHON BaJIIOTE, B IPYTYIO BAIIOTY, M OKPYTIIIETCS IO IBYX 3HAKOB II0 IIPAaBUIIAM
MaTEeMaTHYECKOT0 OKPYTIeHH. I JONTOBBIX IEHHBIX OyMar aHaJIOTHYHBIM 00pa3oM onpeaensercs croumocts HK/I makera nieHHBIX
o6ymar. Croumocte HK]] makera neHHbpix Oymar paccuuThiBaeTcsi kak mpoussenenne HKJl omnoit meHHo# Oymarum m oOmiero
KOJIMYECTBA IICHHBI OyMar B makere. OKpyriseTcs A0 ABYX 3HAKOB IO MPaBIJIAM MaTEeMaTHYeCKOTO OKpyTIIeHUs. B cimydae, ecim
BaJIFOTa HOMHHAJNA IIEHHOW Oymaru oTimdHa OT BamroTel ompexaeneans CYHA TTU®D, to crommocts HKJl makera meHHBIX Oymar
JIOMHOJKQeTCsl HA COOTBETCTBYIOIIHMIA KypC, OTIPEISIICHHBIN B COOTBETCTBUH C [10pSIKOM KOHBEPTAIIMH CTOMMOCTEH, BRIPAXKCHHBIX B

O,I[H0171 BAJIKOTEC, B APYTYIO BAJIIOTY, U OKPYTJIACTCA 10 ABYX 3HAKOB IO IPpABUJIAM MAaTEMAaTUYCCKOTI'0O OKPYTJICHHUA.

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
YIOpaBJIEHUS HE CoJlepKaT yKa3aHne Ha Hammauu B DOHE OIEHINKA, TO Takas OIEHKAa MOXET OBITh MPOM3BEACHA 3a CUET CPEICTB
Ynpapinsroneid KOMIaHu! pY cOOTI0JEHNH TPeOOBaHUI K OLICHIIHKY, YKa3aHHBIX B CIEIYIOIIEM ITyHKTE.

CrouMOCTh aKTUBa MOXET ONpPEAeNAThCs AN Lenedl Hacrosmux [IpaBun Ha OCHOBAaHMM OTYETa OLCHIIMKA, €CIU TaKOW OTUEeT
COCTaBJICH OLICHIIMKOM, B OTHOLIEHHH KOTOPOTO CO CTOPOHBI CaMOPETYIHPYEMBIX OpraHM3alUil OLICHIIMKOB HEe NPUMEHSUIUCH B

TCUCHHUE IBYX JIET B KOJIMYCCTBE IBYX U Oosee pa3 MEPBI AUCHUIIIMHAPHOTO BOBHeﬁCTBHH, MpEaYyCMOTPEHHBIX (Denepam)HHM 3aKOHOM
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«O06 omenouHo gearensHOCTH B Poccniickoit @eneparmmy, a Takke BHYTPEHHAMHA TOKYMEHTAMH CAMOPETYIHPYEMBIX OpTaHU3aIIH
OLICHIIIMKOB, U CTa)X OCYIIECTBJICHUS OLCHOUHOW AEATE]IbHOCTH KOTOPOTO COCTABISET HE MEHee TpexX JeT, a TaK K€ UMEIOLIUM
KBaIM(UKAIMOHHBIA aTTecTar 10 COOTBETCTBYIOIIEMY HAIPaBJICHUIO OLIGHOYHOW JIesITeNbHOCTH. [Ipy onpeneneHun crpaBeinBon
CTOMMOCTH Ha OCHOBaHMHU OTYeTa OIICHIIMKA AaTa OLEHKH CTOUMOCTH JIOJKHA OBIT HE paHee IEeCTH MECSLEB 10 JaThl, TI0 COCTOSHUIO
Ha KOTOPYIO OIpe/IeNsieTCs CIpaBeyInBasi CTOMMOCTb. B citydae, eciiu ynpasisironield KOMIaHWH CTajlo U3BECTHO O (pakTax, KOTOpbIe

MOTJIM CYIIECTBEHHO MTOBIUATH HA M3MEHEHUE CIIPABENINBON CTOMMOCTH MMYIIECTBA, OLIEHKA OCYIIECTBISIETCS 10 HEOOXOAMMOCTH.
Ha ocHOBaHMM OTYeTa OLIEHIIMKA OLICHUBAIOTCS CIIEAYIOIINE aKTHBEIL:

Hepeqem, AKTHBOB, MOJIC/KAIIUX OLICHKE OLCHIIUKOM

Onucanme

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

Jebutopckas 3aq0JDKEHHOCTh, B CIy4Yae HAJIWYHSA MPHU3HAKOB OOCCIICHCHHWS W HEBO3MOXHOCTH TPHUMEHEHHS HWHBIX METOIOB
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 O0S3aTEILCTBOM NMPOBOISTCS 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 JUIA 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 IuIomanka (poccuiickas MM MHOCTpaHHAsi OMP)KW M3 CIIMCKA, YCTaHOBJIEHHOTOo IIpaBuiaMu omnpeneneHus
CYA), B ciryyae Ham4us [IEHBI HA AaTy ONPEAEIICHUS CIPABEAIMBOM CTONMOCTH (B CIIydae, €CIIM Ha BCEX AOCTYITHBIX U HAaOJII0aeMbIX
OMpPIKEeBBIX IUIOIMAAKAaX OBUT HETOPTOBBIN IeHb Ha AaTy onpeneneHust CUA — aHaMM3upy0TCs 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 mpeebicun 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 oupxay, 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 oOmpejeneH HauOOoJbLIMK OOIIMi 00beM CHEJOK MO KOJMYECTBY LIEHHBIX Oymar 3a
nociaeanue 30 TOPropuIxX AHE.

e [Ipu orcyrcTBuu nudopmannu 06 00beMe CAENOK MO KOIUIECTBY LEHHBIX OyMar ucroib3yercsi HHpopMalus 06 oobeme
C/ICJIOK B JICHE)KHOM BbIpakeHHH. [Ipn paBeHCTBE 00beMa CHEJIOK Ha PAa3JIMYHBIX TOPTOBBIX IUIOMIAZKAX OCHOBHBIM

PBIHKOM CHHTACTCA TOPropas Ijiomazaka ¢ HaKOOJIBIINM 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 orcyrcTBrE HHGOpMAaIl 00 06beMe CAETOK O KOIUIECTBY EHHBIX OyMar HCroib3yercss nHpopMmaims 06 ooseme
CHETIOK B JICHEXKHOM BBIpaKCHUH. [Ipu 3TOM BEIMYHHBI 00BhEMa CIICIIOK B BAOTE KOTHPOBKH MEPEBOISTCS B PyOIIH MO
kypcy banka Poccun Ha naty onpenenenuss CHA. Ilpu paBeHCTBE 00beMa CHACIOK HA PA3IUYHBIX TOPTrOBBIX TUIOIIAAKAX
OCHOBHBIM PBIHKOM CUYHMTACTCS TOPTOBas IUIOIIAAKa ¢ HAMOOIBIITUM KOJIHMYSCTBOM CICIIOK 32 JAHHBIA IEPUO/.

st oOnuranuii BHEITHUX OOJMTaIllMOHHBIX 3aiiMOB Poccuiickoit denepaiiuu, JONTOBBIX IICHHBIX OyMar HHOCTPAHHBIX
TOCYIapCTB, €BPOOOIHUTauii MHOCTPAHHBIX 3MUTCHTOB, IEHHBIX OyMar MeXIyHAapOIHBIX (PMHAHCOBBIX OpTaHU3AIlMHA
OCHOBHBIM PBIHKOM IIPH3HAETCSI BHEOMPIKEBOH PHIHOK, 338 UCKIIOYCHHEM [IEHHBIX OyMar, JOMyIIeHHBIX K TopraM Ha [TAO
«MocxkoBckas bupxay.

Jis oOnuranuii BHEITHUX OOJHTAIlOHHEIX 3aiiMoB Poccuiickoit denepanuu, TONTOBBIX IEHHBIX OyMar WHOCTPaHHBIX
TOCyIapCTB, €BPOOOJIUTAIIMI WHOCTPAHHBIX 3MUTCHTOB, IICHHBIX OyMar MEXIyHApOIHBIX (PHHAHCOBBIX OpraHU3aIUi,
CTPYKTYPHBIX OOJIUTaIfii U CTPYKTYPHBIX HOT POCCUHCKUX M MHOCTPAHHBIX IMUTCHTOB, JOMYIICHHBIX K TopraM Ha [TIAO

«MockoBckast buprka», 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 UCXOJAHBIX JAHHBIX, KOTOPBIC SABJIAIOTCA

3HAYUMBIMU 1JIs1 OICHKH CHpaBeHJ’IHBOﬁ CTOUMOCTH:

VYpoBeHb | — PpIHOUHBIC KOTHPOBKHM II€H Ha OCHOBHOM (AaKTMBHOM) pBIHKE IO OIICHMBAaEMbIM aKTHBaM HIH
o0si3arenbcTBaM (0e3 Kaknx-JIndo KOPPEKTHPOBOK).

ypOBeHL 2 - MOI[CJ'II/I OIICHKH, B KOTOPBIX CYIICCTBECHHBIC IJIA OLICHKU cnpaBemmBoﬁ CTOMMOCTH HUCXOJHBIC JJaHHBIC
ABJIAOTCA MPAMO WJIA KOCBEHHO Ha6J'IIO)IaeMI)IMI/I Ha PBIHKE.

VYpoBens 3 — Mojeiu OLIEHKH, B KOTOPBIX CYILECTBEHHBIE [T OLICHKH CIIPABEUTMBO CTOMMOCTH UCXOJHbIE TaHHbIE, 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 0053aTENbCTB, BEIPAXKEHHAS B BAJIFOTE, OTIIMYHON OT BaioThl pacueta CUA, mpuHUMAeETCs B pacueT

CYA B Bamiote pacueta CUA mo OupxkeBomy Kypcy 3akpeitusi (TOD) TTAO «MockoBckass Oup»ka» Ha IaTy OMPEACICHUS UX

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

omnpeznenenust CHA, ncrionb3yercs oupxkeBoit kypce 3akpbitus (TOM) [TAO «MockoBckast 6upska». Ecnu 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 LentpansusiM bankom Poccuiickoit deaepanyy He yCTaHOBIEH KypC MHOCTPAHHOW BAIIOTHI, B KOTOPOW BBIpaXKeHa

CTOMMOCTH aKTHBOB (0053aTeNBCTB), K BamtoTe onpeneneHuss CHA B coorserctBuu ¢ [Ipasmnamu Y I D, neiicTByromuMu Ha 1aTy
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ompenenenust CUA, TO HCIONB3yeTcs COOTHONICHHE MEXIY KypCcOM HHOCTPAHHOW BaJIOTHI W BamoToi ompenerneHus CUA 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 Poccuiickoit deneparium.

MNOPAJOK ®OPMHUPOBAHMUA BEJINYUHBI PESEPBOB, ®POPMUPYEMBIX 3A CHET UMYIIIECTBA,
COCTABJISAIOIIEIO ®OH/J

Peseps Ha BBIIUIATY BO3HArpakAeHHUA (OPMUPYETCS OTAEIBHO B YaCTH PE3EpPBa Ha BBIIUIATY BO3HATPAKICHUS YNPaBILIOLICH
KOMITaHWH W B YaCTH PE3€pBa Ha BHIIIATY COBOKYITHOTO BO3HATPKICHUS CHEIHAIN3UPOBAHHOMY JETIO3UTAPUIO, AyTUTOPCKOMH
OpTaHM3aINHY U JIUILY, OCYIIECTBIAIONIEMY BEICHHE PEECTpa BIaAeIblIeB HHBECTHIIMOHHBIX maeB [1M® (manee — pe3epB Ha BBILIATY

MPOYUX BO3HATPAXKACHUI).

Pe3epB Ha BbIIUIATy BO3HArpakJCHUI HAUMCISETCS M OTpaxkaeTcs B cocraBe o0Os3atenbcTB [IM@D B TeyeHne oTyeTHOro roja ¢
HanOouee Mo3qHel U3 ABYX JaT — aThl Hayajla KaJeHIapHOI0 To/ja WK JIaThl 3aBeplleHHs (OKOHYaHMs1) GOpMHUPOBAHUS — 10:
e 1aThl OKOHYaHM KaJeHIAPHOTO TOAa;
e JaThl BO3HHKHOBEHHS OCHOBaHMs Uil mnpekpamenus [IM@ (BKmOYMTEIbHO) B YacTH pe3epBa Ha BBIILIATY
BO3HArpakKACHUS YIPaBIIOMEH KOMIAHNN;
e Hambosee MO3aHEN U3 ABYX JaT IPHU INPEKpallieHuH - JaThl OKOHYaHUA Ipruema TpeboBanuit kpeauropos [TV nmm natet

OKOHYaHUs peanusanuu Bcero umyuiecrsa [T O.

PesepB Ha BbIIUIaTy BO3HArpakIA€HWM, OMpEENEeHHbIN UCXOS U3 pa3Mepa BO3HArPaXKJEHUsA, IPEeAyCMOTpEeHHOro npasuiamMu Y
[N ®, B TeueHHE OTYETHOTO TO/Ia HAYHMCIIACTCS HAPACTAIOIINM UTOTOM U OTpaxkaeTcs B cocTaBe 00s3arenseT [IND Ha kaxayro naty

onpeznenenust CHA, npexycmorpeHnyro [IpaBuiamMu onpeneneHust CTOMMOCTH YHCTHIX aKTHBOB.

Pe3epB Ha BBIIVIATY BO3HAIpaXACHUA ynpaBeromeﬁ KOMIIaHWHW U PE3€PB Ha BBIIIATY IIPOYUX BOSHal"pa)K,Z[eHHﬁ, PacCUYUTBIBAOTCS

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

Ha nepeutii padouuii 0enb 0omuemnozo 2004
Cq pacy
_ R
Si - Xn
D
S, . .
rae ' — cyMMa Ha4HCJICHHUS pe3epBa Ha IEePBBIH pabodnii IeHb OTYETHOTO I0JIa;

D— KOJIMYECTBO pa60q1/1x HHCﬁ B TCKYIIEM KaJICHAAPHOM IOy,

C([Alpacq

— pacuetHas (mpomexyrouHasi) BenmumumHa CYA Ha mepBblii pabounii JeHb OTYETHOTO T0JIa, B KOTOPBIH

HAYUCJEICTCA PE3CPB : , OIIpeZICJICHHAs ¢ TOYHOCTBHIO 10 2 — X 3HAKOB IOCJIE 3aIISITOH 110 (bopMyne:
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Axmuevy — Km,

Cq paci _ i
X X
(1+ yKn D npn)

Axmuen. 5 y
rae Z'L — pacquHaﬂ BCIIMYMHA aKTUBOB, BKJIIIOYas ,He6I/ITOpCKyIO 3a0JDKCHHOCTH Ha HepBLII/I pa60111/11/1 JCHb OTUYCTHOT'O

rozga. JleOuTopcKyro 3aJ0IKEHHOCTh Ha MEPBBIH PabOUMil IEHb OTYETHOTO T0/la HEOOXOIUMO YUHUTHIBATh O HAYUCICHUS
BO3HATpaXKACHUH M pe3epBa Ha BHIIUIATY BO3HATPAXKICHUS 3a IEPBBIN pabOdmii IEHh OTYETHOTO To/1a. B cirydae ormaTsr B
TIepBEIA paboumii IeHh OTYSTHOTO rofa ynpasistromeii komnarueit u3 [IM® Bo3HarpaxaeHuid, HAYNCICHHBIX B TIEPBBIN
paboumii 1eHb OTYETHOTO T0J1a, HEOOXOANMO P ONPEICIICHUN PAaCUETHON BETMYMHBI aKTHBOB Ha MIEPBBIH paboumii 1eHb
OTYETHOTO ToJ]a YBEJINYUTh CYMMY aKTHBOB Ha CYMMY yIIJIAUE€HHBIX BO3HATPAXKACHUI B IepBHIil pabouuil 1€Hb OTYETHOIO

rozaa.

Km,

— BCJIMYMHA erZlHTOpCKOﬁ 3aJ0JDKCHHOCTHU 0e3 ydye€Ta HA4YUCJICHHBIX BOSHana)KI[eHI/Iﬁ Ha HepBHﬁ pa60q1/11>'1 JACHb

OTYETHOT'O Iroaa.

X_ IMpOUCHTHAaA CTaBKa, COOTBECTCTBYIOIIAs:

X
VKn _ pa3Mep BO3HATIPAXKACHUA YHPABIIAIOICH KOMIIAHUN OTHOCHUTCIIBHO CPCAHCIOJOBON CTOMMOCTHU YHUCTBIX aKTHBOB

®onna (CI'CYHA), ycranosnenssiii npasmiamu Y TTAD (B qosnsx), AedcTBYIONINI Ha MEPBbIi pabodnii 1eHb OTYETHOTO

roma;

X
npn v “ ~
P COBOKYITHBIU Pa3M€E€p BOZHAI'PAXKIACHUN CICTUATIUZUPOBAHHOMY JICTIO3UTAPHUIO, aYTUTOPCKOU OpraHru3anuu, U Juny,

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

npasuiamu 1Y (B J0JsIX), AEUCTBYIOUTNH Ha EpBHIN pabounii 1eHh OTYETHOTO Io/1a;

X

" — kaxmas MPOIEHTHAS CTaBKa, JIEMCTBOBABIIAS Ha MIEPBBIA pabouii J€HL OTYETHOTO TOJIA.

X +Xx

yKn npn

3nayenne | 1+ D HE OKpYTJIseTcs.

Si CL[Alpacu

OxpyrjeHne mpyu pacuere ' U TIPOU3BOIUTCS HA KAXKJOM JEHCTBUH JI0 2-X 3HAKOB MOCJIE 3aISTOH.

Ha opyzue onu onpeoenenua CUA (3a uckniouenuem nepeozo padouezo OHsA OMUemHo20 200a):

10
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d—
(Cug+ Y cug) YT L,
S — t=1 * n=1 _ZSK’

| D Ti =

rac k — HOpHZ[KOBLIfI HOMCD KaXJ0TI'0 HA4YUCJICHUA pE3€pBa B OTUCTHOM roay, HpI/IHI/IMaIOIHI/Iﬁ 3HaYeHMA OT 1 a0 i k=i —

MOPSIIKOBBIM HOMEp MOCIEAHETO (TEKYIIEro) HauNCICHUS PE3EpBa;

k_ CyMMa KaxX0ro npon3BcACHHOIO B TEKYIIEM OTYETHOM IOy HAYMCJICHUA PE3CPBa;

S

' — cymma odepenHOro (TEKYIEro) HaYMCIEHHs! PE3ePBa B TEKYIIEM OTYETHOM TOJY;

D_ KOJIMYECTBO pa60q1/1x ,E[Heﬁ B TCKYIICM KaJICHAAPHOM IOy,

T

' — KonmuecTBo pa60q1/1x Z[HGP‘I nepuoaa, ONpeACJICHHOro € Hadajaa TCKyHIero OT4CeTHOro roaa Ao (BKJ'I}O‘IaH) JaThbl

HavuCJIEHus pe3epsa | |

t — MOPSIAKOBBII HOMep paboyvero JHs, MPHHAIEKAIIETO EPHOY, 32 KOTOPBIA ONPEAENeHo ', IPUHUMAIONINIA 3HAUCHHS

ot 1 10 d. t=d — mopsaaKOBEIil HOMEp paboUero JHsA HAYKCICHHS Pe3epBa | ;

CU4,

— CTOMMOCTb YHCTBIX aKTHBOB 110 COCTOSIHHIO Ha KOHEI[ KaK10ro pabodero nHs t, 3a uckiarouenueM nus d. Eciau Ha
pabounii nens t CHA He omnpeseneHa, oHa mpuHUMaeTcst paBHoW CHA 3a mpemecTByOmui JHI0 t pabouuii 1eHb TEKYyIIero

OTYETHOTI'O Iroaa.

pacu i
CHAT _ pacuernas (mpoMexyrounas) Bennanaa CUA Ha maty d, B KOTOPOi HAYUCIIAETCS PEIEPE |, OTPEIETEHHAs ¢
9 b

TOYHOCTBIO 10 2-X 3HAKOB MOCe 3amsITol o hopmyse:

2T 2T,
+ n=1

i-1 d-1 ( = T T )
(Axmueswvl; — Km, +ZSk)—(ZCth* ! 5 ! )
C%ézacu — k=1 y t=1 -
le (%) Z;, (%)
n=. + n=
(1+ ( T T ))
D

11
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Axmuegbi 4
rae — pacueTHas BEJMYMHA aKTHBOB, BKJIIOYas JECOUTOPCKYIO 3al0/DKeHHOCTh Ha aaty d. JleOutopckyro

3aJ0JPKEHHOCTh Ha nAaTy d HeoOXOAWMO YYWTHIBATh JO HAYHCICHUS BO3HATPOXKACHHA M pe3epBa Ha BBIILIATY
Bo3HarpaxkaeHus 3a mary d. B cmywae ommater B maty d ympamsromeit kommanuedt m3 [IM® BosHarpaxmeHui,

HAYHCIICHHBIX B JaTy d, HEOOXOAMMO TPH OMpEICICHUH PacueTHOH BEIMYMHBI aKTHBOB HAa NMaTy d YBEIHYHTH CYMMY
aKTHBOB Ha CYMMY YIUIAU€HHBIX BO3HATrpaKICHUH B maty d.
Km, . .

— BECJIIMYHUHA er,Z[I/ITOpCKOI/I 3aJ0JDKEHHOCTHU 663 yqua HAYUCJICHHBIX BOBHana)I(,IIeHI/II/I Ha ,Z[aTy d, BKJII0O4as OCTAaTOK

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

S

1 - O6H_[a$I CyYMMa pE3CpBOB Ha BBIIJIATY BO3HAIPAXKACHUA, HAYHUCIICHHBIX C Ha4aJIla roaa 40 AaThbl d.

=~
1

x

- [IPpONLICHTHAaA CTaBKa, COOTBECTCTBYIOIIAA:

XyKn

— pa3Mep BO3HArpaxkaeHus ynpasisitowiei komnanuu otHocutenbHo CI'CHA, ycranoBnenHslil npasunamu Y ITUO

(B monAX), AEMCTBYIOIMI B TEUEHHE Nepuoga |
ann o o Y
— COBOKYIHEIH pa3Mep BO3HATpaKICHUN CIICIIHATN3UPOBAHHOMY ACTIO3UTAPHIO, AYAUTOPCKOM OpraHU3alny, 1 JIAITY,

OCYLIECTBIIAIOIIEMY BEICHUE peecTpa BiaAenbLeB HHBeCTUIHMOHHBIX NaeB [IM®, otnocutensHo CI'CUA, ycTaHOBIEHHBIN

npasuiamu Y ITN® (B nomnsx), AeHCTBYIOUINNA B TEUCHHE TIEpHOJIa ¥

N — k0J1-BO CTaBOK, JIeHICTBOBABIINX B OTYETHOM TOY;

n_ KaxJas NpoLCHTHas CTaBKa, I[el\/'ICTBOBaBL[Iaﬂ B TCUCHUEC I€EpHUoOJa t

N KOIHMYeCTBO pabodMX JHEH IepHona, B KOTOPOM JAEHCTBOBAaZa CTaBKa ", HMpHHAIIEXKAIIEE IEPHORY ', TIe

n:in
n=1 .

D (xTh) Z;,(xnpnTn) ZN:(xWTn) ZN:(xnpnTn)
+ = =1

(:Ti T ) S

le(ann); D

3HayeHns ;1 1+ D HE OKPYTIISIOTCS.

i

i CcHAr . o
OKpyrIIeHHE NIPH pacueTe ' u d  IpOM3BOIUTCS HA KAXKIOM JEHCTBUH 10 2-X 3HAKOB [TOCJIE 3aIISITOMU.
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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.

Yka3aHHOE BOCCTAHOBJICHHE OTpaskaeTcs Mpu 1nepsoM onpezeneHun CHA B rogy ciemyromeM 3a OTIETHBIM T'OJJOM.

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 pacxoxxaernit pe3yiapraToB ceepku CUA (mamee — [IpoToko pacxoxIeHwid).
IIpu sTom Crienmanu3upoBaHHblid Aeno3utapuii 3asepseT CnpaBky o CHA ITM® B cornacoBaHHOM yacTH ¢ npuiioxeHueM IIpoTokona
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)
Crienanu3upoOBaHHBIA JEMO3UTApUi W YIpaBisdiomas KOMIAHUS mnpou3Boaar mnepecuer 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

CrpaBenBasi CTOMMOCTB 00s13aTeNbCTB, BKIIodaeTes B pacdeT CUA B pazmepe ee ocrtaTka. 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 AOIMYCTHMEBIH pa3Mep BO3HATPKICHUH Ha NaTy Npu3HaHUA B cooTBeTcTBUH ¢ [IpaBumamu 1Y [T, a Takke B cymme, He PEBHIMIArONIei cpopMUpOBaHHEIH

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

B ciyyae, ecim B pacuer CHUA ITM® BritoueH pe3epB Ha BBILIATY BO3HATPAXKACHHUH, alllIPOKCUMAIVSI BEJHMYHH, 110]] KOTOPbIE MPOUCXOIUT (JOPMUPOBAHKE 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 CUCTOB (BKJ'IIO‘IaiI BATIOTHBIN KOHTpOJ'IB);
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 Cu€uaJIn3upoOBaHHOIO ACTIO3UTAPUsL.

Buj 00s13aTeLCTB

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
(menexxHBIe cpecTBa) K POHAY OT NTUIIA, B
OTHOIIICHHH KOTOPOTO BO3HUKACT KPETUTOPCKAS
3a10JDKEHHOCTD

Jata ucnosinenus o06s3arenscTB OHIOM MO JOTOBOPY

KpenuTtopckast 3a101K€HHOCTS 110 BbIla4e NacB
MNNo®

I[aTa BKJIFOUYCHUA ACHCIKHBIX CPEACTB (I/IHOFO
I/IMyH.IGCTBa), MNEepeAaHHbIX B OIUIATY
HMHBECTUIIUMOHHLIX ITaCB, B UMYIIECTBO (DOHHa

Jlata BHECeHHs NPUXOJHOM 3alKCH O BbIaue
MHBECTHIIMOHHBIX 11aeB B peecTp PoH/a COTTIacHO
OTYETy perucrparopa

Kpeautopckas 3a70KEHHOCTD 110 BBITIIATE
JICHE)KHOH KOMIICHCAIINY TIPH MTOTallICHUH

cpencts nipu oomene naes) [TUD

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

JlaTa BHECeHUS pacXOJHOHN 3aIHMCH O TOTAIICHUN
(crincanus npu 0OMEHe) MMaeB COTJIaCHO OTUYETY
perucrpartopa

Jara BITUIATHI (TIEpEYUCIICHIS IT0 0OMEHY) CyMMBI
JICHEe)KHOH KOMIICHCAIINH 3a WHBECTUIIMOHHBIE TTan
®oHpa cormacHo 0aHKOBCKOH BBITTHUCKE

15



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

<O E KC E’HK’?S’&%%‘?%Q HUEM

AkumoHepHoe obuectso «BKC YnpasneHne 6narococtogHuem»

(AO «BKC YnpaeneHue 6narococtosHuem»)

Ten/dakc:+7 (495) 788 66 42
+7 (495) 72376 74
www.bcswm.ru

info@bcswm.ru

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

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 CKHJJOK/HaJJ0aBOK areHTy W3
®oHpa cormacHo 0aHKOBCKON BBIMTHUCKE

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 3a101KEHHOCTH 110 YIUIATe HAJIOTOB
U IPYTHX 00s3aTEIbHBIX IIATEKEH U3 UMYIIIECTBA
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 BeImaThl CyMMbI 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
00513aTeILCTBA 10 JOTOBOPY HE MOTYT OBITH HAJIC)KHO
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 3HAYCHUS.
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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

J14 onpeneneHus clpaBeIMBOH CTOMMOCTH, UCIIONbB3YIOTCA IIEHbI OCHOBHOT'O PHIHKA 3a MOCIEAHUH | OTCYTCTBYET
TOProBbIA JeHb (M3 YMCIIa aKTUBHBIX POCCHHCKMX OMpPIK), BBIOpaHHBIC B CIIEHYIOLIEM IOpsIKEe
(yObIBaHMS IPUOPHUTETA):

a) [IEHa 3aKPBITHS HAa MOMEHT OKOHYaHUsI TOPTOBOM CECCHM POCCHICKOI 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) CpenneB3BeleHHas ieHa HAa MOMEHT OKOHYaHUs TOPrOBOM CECCHUM POCCHUICKON OMpXKH Ha JaTy
onpeznenenust CHA, npu ycioBuM, 4TO AaHHAs 1I€HA HAXOJUTCS B MpeJesax Clpena Mo CIpocy U
MPE/IIOKEHHIO HAa YKa3aHHYIO JaTy.

c) Lena cnpoca (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 DPblHKA, OJisl ONpedeneHus:
Cnpaseonueol CMoOUMOCIU YEHHOU OymMazu NPUMEHSIOMC MOOeNU OYEHKU CMOUMOCMU YEHHbIX
bymae 2-20 ypoeHs, 3a UCKIIOYEHUEM CLYYAs, eClu HA 8CeX OOCHYNHbIX U HAOTI00AeMbIX OUPIHCEBbIX
niowaokax Ovll Hemopeoswvlil Oenb Ha Odamy onpedenenus CYA — aunanuzupyiomcs oammvie
nocieoHe20 mopeo8020 OHs HA OAHHLIX NIOUWAOKAX.

2 ypoBeHb

Juis1 akumii pocCHiiCKUX SMUTEHTOB: OTCYTCTBYET
CnpaBeuinBasi CTOMMOCTh aKILUH, OOpalIalomuXcss Ha POCCHHCKMX M MHOCTPAHHBIX (DOHIOBBIX
OupKax, ONpeseNseTcs B COOTBETCTBHM C MOJENBIO OLEHKH, OCHOBAaHHOM Ha KOPPEKTUPOBKE
ucropuueckoii uensl (CAPM). JlaHHas KOPPEKTHPOBKAa IPUMEHSETCS B Cilydae OTCYTCTBHS
HaOM01aeMoi [IeHbI B TedeHue He Oosee jecsaTH paboumx jnHed. (manee 3 yposeHb) [ meneid
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OLICHKH CIIPaBE/JIMBOW CTOMMOCTH HCIONb3YeTCs CPaBHCHHE JUHAMHUKH (IOXOJHOCTH 32
OTIPEICTICHHBII IPOMEKYTOK BPEMEHH) aHATH3UPYEMOT0 (PMHAHCOBOTO MHCTPYMEHTA C INHAMHUKOMN
PBIHOYHBIX WHAUKATOPOB.

B kadecTBe pIHOYHOTO MHIUKATOPa (OCHUMAapKa) aKI[Mii HHOCTPAHHBIX IMUTCHTOB M JCTIO3UTAPHBIX
PACIHCOK, TOPTYEMBIX Ha WHOCTPaHHBIX OHpIKax, HCIONB3YETCS HHACKC OHWPXKH, HAa KOTOPOI
OTIpe/ieICHa CIIpaBeUIMBasl IICHA YPOBHSA | MepapXwu CIpaBEIIMBONH CTOMMOCTH JAaHHOW IIEHHOU
Oymaru Ha Jary, MPEIICCTBYIONIYIO JaTe BO3HUKHOBCHHS OCHOBAHUUN IJIsl MPUMEHCHHS MOJICIU
CAPM.

B KkayecTBe pHIHOYHOIO HHAMKATOpPa (OEHUMApKa) aKUUil POCCHUCKMX 3MUTCHTOB HCIOIb3YETCS
naaekc Mockosckoit bupxu (IMOEX).

ITo neno3uTapHBIM PACHHCKAM BO3MOYKHO HCIIOJIb30BAHHE PHIHOYHBIX HHIMKATOPOB B OTHOIICHHU
0a30BbIX aKTHBOB.

dopmyia pacueTa CIpaBeJINBOM CTOUMOCTH IICHHO# Oymaru Ha naty onpezaencaus CHA:
P, =P x (1 +E(R)),
rae P, — cmpaBemnmBas CTOMMOCTH OJHOW IICHHOW OyMmaru Ha JaTy OINpPEIeNICHHUS CIPaBeUTHBOM
CTOUMOCTH;
P, — mocnemHssa onpeaeNcHHAs CTIpaBeIMBasi CTOMMOCTD IIEHHOH OyMar;
E(R) — oxumaemMast JOXOIHOCT [IEHHOW OyMaru.

dopmyna pacyera 0KugaeMon J0X0HOCTH TIo Mojienn CAPM:

E(R) =Rt + B (Rim — Rp),

Pm;
Rin = Pmg !
T,-T
er — fo( 1 o),

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

R}y — IOXOJHOCTb PBIHOYHOTO MHAUKATOPA;

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

Pm, — 3HaueHWe pPBHIHOYHOIO HMHIMKATOpa Ha MPEAbLAYIIYIO AaTy ONpENEeNeHUs CIpaBeUIMBOI
CTOUMOCTH;
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R; — Risk-free Rate — GespuckoBas cTaBka JOXOJHOCTH Ha [aTy OIpPEIEICHUS CIpaBeIIHBON
CTOUMOCTH;

T, —nmaTa omnpeneNeHus CIpaBeJINBOW CTOUMOCTH;

T, — mpenpiayIias qata OnpeaeICHuUs CIIPABEIIUBOH CTOUMOCTH.

bespuckoBas cTaBka TOXOIHOCTH R¢— CTaBKa, onpeeneHHas B COOTBETCTBHH CO 3HAYEHHEM KPUBOU
6eckynonHoil noxoxHoctH (ctaBka KbJl) rocynapcTBEHHBIX IEHHBIX OyMar Ha MHTEpBAle B OIUH
roj. B pacuere ucnons3yrores:
1. wMmeroguka pacuéra KpuBOH OECKYNMOHHOHM IOXOZHOCTH TOCYNapCTBEHHBIX OOJIHTranuii,
ompeneneHHass MOCKOBCKOM OMpikeit;
2. JuHaMuYeckue mnapameTpbl G-KpUBOM IO COCTOSHHMIO Ha KaXIbld TOPrOBBI JCHB,
myOnuKyemble Ha O(QUITHATIEHOM caiiTe MOCKOBCKO# OHpIKH.

CraBka KB/l paccuntsiBaercs 6e3 MPOMEKYTOUHBIX OKPYIVIEHHH ¢ TOYHOCTBIO 710 2 3HAKOB IIOCIIE

3anaTo (B MPOILEHTHOM BBIPa)KEHUH).

B cmyuae, ecnmu pacuer Gera ITAO «MockoBckass bupka» He TpOW3BOIUTCA, Y IIpaBISAIOIIAs
KOMITaHHSI PACCUUTHIBAET KOI(PPUIIUEHT 3 CaMOCTOATENBHO 110 (hopMyIIe:

__ Covariance (R, Rm)

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

R, — 10XOHOCTh aKTHBa;

Pa; — neHa 3akpbITUsl aKTUBa Ha J1aTy i;

Pa;_; — mpenpinymas neHa 3akpbiTus akTHUBA;

R,y — JOXOHOCTH PHIHOYHOTO UHIUKATOPA;

Pm; — 3HaueHue pbIHOYHOrO0 HHAMKATOpA Ha JIaTy i;

Pm;_; — npenpiayniee 3HaueHne ppIHOYHOTO UHAMKATOPA;

i =1...N, ToproBble HU, MPEAMIECTBYIONINE AATE ONPEACIICHUS CIIPABEITUBON CTOMMOCTH.
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Bbera-xo3¢hdunneHT paccunTHIBACTCS Ha ATy, MPEIIECTBYIONIYIO JaTe ONPEAEICHNUS CIPaBEINBON
croumoctu. IIpu 3T0M nara pacdera 6era-ko3(dureHTa fomKHa ABIATHCS TOPTOBBIM THEM.

Jlnst pacyera TOXOAHOCTH aKTHBA U PHIHOYHOTO MHIAMKATOpa (OeHUMapKa), HCIOIb3YIOTCSl 3HAYCHUS
LeHbl 3aKpbITHs MocKoBckoW Buprke M ppIHOYHOrO MHAMKATOpa 3a mocienHue 45 TOproeeix AHEH,
IIpEeIIECTBYIONINE AaTe ONpeeeHUs CIIPaBEATUBON CTOUMOCTH.

[onyuennoe 3HaueHue OeTa-KOI(pPHUIUEHTa OKPYIISETCS [0 MpaBUIaM MaTeMaTH4ecKOro
OKPYTJICHHUS JI0 TISITH JIECATUYHBIX 3HAKOB.

INoxazarenu R,, Ry, paccuntriBatoTcst 6€3 IpOMEKYTOUHBIX OKPYTICHUH.

HToroBoe 3HaueHHE CIIPABEATMBON CTOMMOCTH akTuBa (P1) OKpyIiIseTcs ¢ TOYHOCTBIO 70 2 3HAKOB
MoCJ€e 3aMsATOMN.

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
JIHEH, Ha Jary pacuera kod(d¢uuuenra bera, nHpopManus O 3HaYEHWH 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 Ieproie 45 TOProBEIX JHEH, Ha IaTy pacdera
koa(¢punrenra bera, 3HaueHNE PHIHOYHOTO MHJMKaTopa (OEHUMapKa) 3a 3TOT TOPIOBBIH
JI€Hb IPUHUMAETCS PaBHBIM IOCIIEAHEMY U3BECTHOMY.

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

C natel BO3HHUKHOBEHHS OCHOBaHMH A mpuMmeHeHus moxemn CAPM nmo natel mpekpaiieHus
OoCHOBaHMH s mpuMmeHeHuss mojenu CAPM wucnonedyercs uHbOpManus TOJIBKO TOH OHpXKH,
KOTOpasi ompeiesieHa Ha 1aTy BOSHUKHOBEHHUS OCHOBaHuUH 11t mpuMmeHeHus mojienu CAPM. K Taxoii
nHGOPMANU OTHOCHUTCS CIIEAYIOIINE 3HAUCHHS:

1. ueHa 3aKkpbITHS;

2. 3HavyeHHe PHIHOYHOTO MHJHUKATOPA.

Jas odnuranuii poccHiiCKNX IMUTEHTOB B NOPsiIKe YObIBAHHS PHOPUTeETA:

1. Ilena, paccuutannas LlenoBem nieaTpom HP /I (mo MeTomukam, yreepxaeHabmM 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)KACHHON METOIHMKE OIICHKH);

2. Wunuxarusnas nena Cbonds Estimation onshore, packpsiBaeMas rpynmnoii kommnanuii Cbonds
Ha aarty omnpeneneHust CHA;

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

CrpaBeuiiBasi CTOMMOCTH JOJNTOBOM IEHHOH OyMarw ompenensercs ¢ y4eToM HaKOIUICHHOTO
KYIIOHHOT'O JI0X0Ja Ha JaTy onpezaenenuss CHA.

3 ypoBeHB

1. Iena, paccuuranHnas LleHoBeiM nieaTpoM HP I (1o MeTomkam, yrBepxkaeHHbM 01.12.2017
TI03/JHEE) C UCIIOIb30BAaHUEM METOIOB OICHKH, OTBEYAIOIINX KPUTEPHUSIM UCXOIHBIX TaHHBIX
3-ro ypoBHs B cooTBeTcTBUH ¢ MC®DPO13 (mpuopuTeT oTHaeTCs eHaM, ONpEAeIICHHBIM TI0
TIOCIIEAHEH yTBEPKICHHOW METOJNKE OIICHKN);

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

3. J1J1 OLICHKH HCIIOJNIB3YETCS CTOMMOCTb, OIpeIeSIHHAs OLIEHIIIMKOM 0 COCTOSIHHIO Ha J1aTy He
panee 6 (Illects) Mecsues 10 aaTel onpenenenaus CUA™.

*HC}’lOJle’O@aHMe cnpa@e()ﬂueozi cmoumocmu, onpedeﬂel-mozi HA OCHOoeaHUuu omuyema OoOyeHuwuka,
ocpanudueaemcs yYCi06UAMU, HNPUMEHAEMbIMU 6 Ccaydae 603HUKHO6EHUS CO6blmuﬁ, sedymux K
06@C14€H€Hui0 akmuea e coomeemcmeuu c Hpuﬂo:)fceHueM 4.

CrpaBe[uiiBasi CTOMMOCTH JOJNTOBOM IIeHHOH OyMarm ompememseTcs C YYeTOM HaKOIUIEHHOTO
KYIIOHHOT'O JI0X0Ja Ha JaTy onpezaenenus 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 u1s1 onpenienieHust cripaBeAiIMBOi CTOMMOCTH, HCHOJIb3YIOTCS IEHBI OCHOBHOTO PBIHKA (M3 YHCIIa
AKTHBHBIX POCCHUHCKHMX OMPIK), TO NCTIOIB3YIOTCS LIEHB OCHOBHOTO PhIHKA, BEIOPaHHbIE B CIEIYIOIEM
nopsiake (yOBIBaHUS IPHOPUTETA):

a) IIeHa 3aKpbITHA Ha MOMEHT OKOHYAaHHUS TOPTOBOH CECCHM POCCHHCKOW OWpXH Ha JaTy
onpeneneHnst CHA mpu yCIIoOBHH HOATBEP)KICHNS €€ KOPPEKTHOCTH. LleHa 3aKpBITHS IPU3HACTCS
KOPPEKTHOI, €CIIM PaCKpPHITHI JaHHBIE 00 00beMe TOPTOB 3a IeHb M 00hEM TOPTOB HE PABEH HYITIO.
¢ 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
HPEJIOKESHUIO Ha YKa3aHHYIO JaTy.

c) Lena cmpoca (bid) Ha MOMEHT OKOHYAaHHS TOPTOBOW CECCHHM POCCHIICKOW OHpKH Ha HaTy
onpenenennss CYA mpu yclnoBHM TOATBEpXKICHHS ee KoppektHoct. lleHa cmpoca,
ompeneneHHas Ha mary onpeseneHus CUA, mpusHaeTcsi KOPPEKTHOM, €ClM OHA HAXOMUTCS B
HMHTEpBAJIe MEXKIY MUHMMAJIbHOM UM MaKCUMajbHOM IIEHaMM CHEJIOK Ha 3Ty K€ JaTy 3TOU ke
OUpPIKH.

Ecinu ni1s onpeenieHust cripaBelIMBON CTOMMOCTH, UCTIOJB3YIOTCS LICHB OCHOBHOT'O PBIHKA (W3 YHCIIa
aKTUBHBIX HMHOCTPAHHBIX OHPXK), TO HCIONB3YIOTCS LEHBl OCHOBHOIO DBIHKA, BHIOpaHHBIC B
cienyronieM nopsake (yObIBaHHS IPHOPUTETA):

a) LIeHa 3aKpbITHSl Ha TOProBOM IUIONIAaJIKe MHOCTPaHHOH OMpku Ha nary ompenenenuss CHA npu
YCIIOBHHM TIOATBEPKIECHHS €€ KOppeKTHocTH; lleHa 3akphITusl MpH3HAETCs KOPPEKTHOH, eciau
PacKpBITHI JaHHBIE 00 00BEME TOPToB 3a A€Hb U 00BEM TOPTOB HE PaBEH HYIIIO.

b) nena copoca (bid last) Ha TOproBoii MWIOIIAIKEe HHOCTPAHHOM OMpkK Ha naTy onpeaencHus CUA;

Lena cnpoca (bid last), onpenencHnras Ha gaty onpeneneHuss CUA, npusHaeTcs KOPPEKTHOH, eCiH
OHa HaXOJUTCs B MHTEPBAJIe MEXK/IY MHHUMAIILHOW 1 MAaKCHMAaJIbHOM [IEHAMH C/ICJIOK Ha 3TY e JaTy
9TOH K& OUpPIKH.

Ecnu na oamy onpedenenus CHYA omcymcmeyiom yenvl OCHOBHO2O DPblHKA, OJisl ONpeoeneHus:
Cnpaseodnueol CMoUMOCIU YEeHHOU OymMazcu NPUMEHSIOMCS MOOeIU OYEHKU CMOUMOCMU YEHHbIX
bymae 2-20 ypoeHs, 3a UCKTIOYEHUEM CIYYasl, ecli Ha 6CeX OOCMYNHbIX U HAOMI00AeMbIX OUPIICEeBbIX
niowaokax Ovll Hemopeosvlii Oenb Ha damy onpedenenus CHYA — aunanuzupyiomcs oOanuvie
nocneoHe20 mopeo8020 OHs HA OAHHLIX NJIOUWAOKAX.

2 ypOBEHb

B cooTBeTcTBHM C MO/IETIbIO OLIEHKH, OCHOBAHHON Ha KOPPEKTUPOBKE UcTopryeckoii ieHsl (CAPM),
OTIMCAHHOM JUISl aKIMI POCCHHCKUX YMUTEHTOB (YPOBEHb 2), C YUYETOM CIICTyIONINX TPEOOBaHMIL:

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

2. WHpekc NOyKeH yYUTHIBATh CTPAHOBOM PUCK HHCTPYMEHTA.

OTCYTCTBYET
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3. B cmydae, ecnm BamoTa MHISKCA OTIMYAETCA OT BAIIOTHI OLICHWBAEMOW AaKIMH, pacyer
MIPOU3BOIUTCA C YYETOM KypCOBOH pasHHIBI IO KypCy, ONPEIENIIEMOMY B COOTBETCTBHU C
JaHHbIMHU [IpaBunamMu onpeneneHus CTOMMOCTH YUCTHIX aKTHBOB.

4. B xauecTBe OE3pHCKOBOI CTaBKH JOXOJHOCTH IIPUMEHSETCS CTaBKa II0 TOCYAApCTBEHHBIM
Oymaram, «CTpaHa pHUCKa» KOTOPBIX COOTBETCTBYET «CTPaHE PUCKay» OLCHUBAEMOM aKIHH 110
nanabiM HPJI, undopmarimonHo-ananutndeckuM npoaykra RuData . Tlog ctpaHoii pucka
MOJIpa3yMeBaeTCs CTpaHa PEerucTpallui SMUTEHTA.

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

CTOMMOCTH Ha uaTy, HpG[[IHCCTByIOH.ICﬁ JaT€ BOSHUKHOBCHUSA OCHOBaHI/Iﬁ JJISA HpI/IMeHCHI/IH
mozaenu CAPM.

3 ypoBeHb

OHCHKa, Ha OCHOBAHUH OTUYCTA OLICHIIIMKA, COCTAaBJICHHOT'O HC 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

Toabko 111 HeHHBIX Oymar, JonyueHHbIX K Topram Ha [TAO «MockoBckas bup:xa»

OcHoBHBIM pBIHKOM Tpu3Haercs [IAO «MockoBckas bupka» u ucnonsdyroTcs meHsl [TAO
«MockoBckass bupxka» 3a mociegHM TOProBBIf JeHb, BBIODAHHBIC B CIEIYIOIIEM MOpPSIKE
(yObIBaHMS IPUOPHUTETA):

a) [IeHa 3aKPBITHS HAa MOMEHT OKOHYaHUsI TOPTOBOM CECCHM POCCHICKOI OMpKH Ha 1aTy OTpeieIeHUs
CYA npu yc0BHH MOJITBEPKACHUS €€ KOPPEKTHOCTH. LleHa 3aKkpbITHS MpHU3HAETCS KOPPEKTHOM,
€CIIM PACKPBITHI JaHHBIE 00 0ObeMe TOPToB 3a A€Hb U 00BEM TOPTOB HE PaBEH HYJIIO, C IIPOBEPKOH
nensl 3akpeitust (CLOSE) <>0.

b) CpenHeB3BemeHHas [1eHa HA MOMEHT OKOHYaHHS TOPTOBOM CECCHH POCCHHCKOW OWpP)KH Ha ATy
omnpezenenuss CHA, npu yclnoBuH, 4TO AaHHAs LieHa HAXOIUTCS B MpeJesiax crpena o Crpocy u
IPeUIOKEHHIO Ha YKa3aHHYIO J1aTy.

c) llena copoca (bid) HA MOMEHT OKOHYAaHHS TOPTOBOW CECCHM POCCHMCKOM OWpXKM Ha naTy
onpenenenusi CHA npu ycoBHH TOATBEPKACHUS €€ KOPPEKTHOCTH.

OTCYTCTBYET
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EBpooOmuranus
HMHOCTPAHHOTO
SMHTEHTA;

Lennas 6ymara
MEXAYHapOIHOU
(uHAHCOBOI
OpraHHU3aLUH.

Lena cmpoca, ompeneneHHas Ha naTy ompeneneHuss CUA, mpu3HaeTcss KOPPEKTHOH, €clu OHa
HaXOAWTCSI B MHTEPBAJIC MEX/y MUHIMAJIBbHON 1 MaKCUMaJIbHON [IEHAMH CIEJIOK Ha 3Ty )K€ AaTy
9TOM ke OUpKH.

B ciydae ecnu ITAO «MockoBckast bupska» He sIBIIsieTCsI aKTUBHBIM PBIHKOM, OIIEHKA IPOU3BOIUTCS
10 IaHHBIM BHEOMPIKEBOTO PHIHKA.

2 ypoBEHb

B nopsiAke yObIBaHUSA NPUOPHUTeETA:

1. UunpukatusHas nieHa Cbonds Estimation onshore, packpsiBacmas rpymmnoi komnanuii Cbonds Ha
naty onpeaenenus CHA.

2. lena, paccunrannas Llenosem nieaTpoM HPJI (0 metoamkaMm, yrBepxkaeHHbM 01.12.2017 u
MO3JJHEE) C UCTIOJIb30BAHNEM METOMOB OICHKH, OTBEYAIONINX KPUTEPHUSIM UCXOAHBIX JTAaHHBIX 2-
ro ypoBHs B coorBercTBuH ¢ MC®O13 (mpuoputeT OTHaeTcs ILeHaM, OMPEACICHHBIM IIO
MOCJICTHEH YTBEPKICHHON METOANKE OLICHKH).

Ecnu na oamy onpeoenenus CHA omcymcmeayrom yenvl no umoz2am mopeoeozo OHs, 05 ONpeoeetus,
CNpaseodnugoll CMOUMOCIU YEHHOU OyMa2u NPUMEHSIIOMCL MOOeIU OYEHKU CIMOUMOCIU YEHHbIX
bymae 3-20 ypoeHs, 3a UCKTIOYEHUEM CIYYasl, ecli HA 6CeX OOCMYNHbIX U HAOMI00aeMbIX OUPICeBbIX
naowaokax 6vin Hemopeoguvlii OeHb Ha oOamy onpedenenus CUYA — auwarusupyromcs OaHHble
nocneoHe20 mope08020 OHs HA OAHHLIX NIOWAOKAX.

CrpaBe/yiiBasi CTOMMOCTH JOJITOBOM IIEHHON OyMaru OMpeneNisercss ¢ y4eTOM HAaKOIUICHHOTO
KYIIOHHOT'O JI0X0/Ja Ha JaTy onpezaenenus CHA.

OTCYTCTBYET

3 ypoBeHb

B nopsnke 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
OIpeIeNIeHUs
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",

*Ucnonv3o6anue cnpageonusoli CmouMocmy, OnpeoeneHHoli HA OCHOBAHUU OMUYema OYeHWUKd,
02paHUYUBAECA  YCTIOBUAMU, NPUMEHAEMbIMU 8 ClyYyae B03HUKHOBEHUS COObIMull, 6e0yux K
obecyenenuro akmusea 6 coomsemcmauu ¢ Ipunoocenuem 3 (Eepoobaueayuu).

VYnpasnsronas KOMIIaHWS BIIPaBe NMPHU3HATH 1IEHBI, YKa3aHHbIE B IYHKTaX 2 W/niu 3 u/wim 4 n/umm 5,
HEeaJleKBaTHBIMU HA OCHOBAaHMM MOTHUBUPOBAHHOIO CYXKACHHUS YIPaABIAIONEH KOMIAHHU C
MIPUIIOKEHHUEM HOATBEp K IaroIIell HHPOPMALMU U yKa3aHHUs CIIHCKA HCIOIb3yEeMBIX HCTOYHUKOB. B
Cllyyae €clid OfIHA HJIM HECKOJBKO IIEH IPU3HaHbl HeaJeKBAaTHBIMHU, HCIOJBb3YIOTCS JaHHbIE Oolee
HU3KOT'0 YPOBHSI IPHOPUTETA.

CrpaBe/yiiBasi CTOMMOCTH JOJITOBOM IIEHHON OyMaru OMpeneNsercss ¢ y4YeTOM HAaKOIUICHHOIO
KYIIOHHOT'O JI0X0/Ja Ha JaTy onpezaenenus CHA.

MuBecTULIMOHHBIE AU
POCCUNCKHX MaeBbIX
MHBECTUITMOHHBIX
(hOHIIOB, HTTOTEYHBIE
cepTU(UKATHI YIaCTHUL

1 ypoBeHb

JUi1st onpenesieHus ClpaBeyIMBO CTOMMOCTH, UCTIONB3YIOTCS LIEHBI OCHOBHOTO PBIHKA 3 MOCIIETHHN
TOPrOBBIH J€Hb (M3 YMCJIa AKTUBHBIX POCCHHCKHX OMPIK), BBIOpaHHBIC B CIIEIYIOLIEM IIOpsKE
(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) CpenmtessBercHHas eHa Ha MOMEHT OKOHYAHHUSI TOPTOBOM CECCHHM POCCHICKOW OHPKH HA ATy
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 POCCHHCKOW 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

PacuerHast CTOUMOCTb, paCKpbITast / IPEAOCTABICHHAS yIIpaBistomiei kommnanuen [TM®/ unoteunoro
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 CTOMMOCTE OupxkeBoro pacuerHoro [IOU paena 0 (Honp), ecu B cocTaBe orepanuit
110 OPOKEPCKOMY CUETY ITPOBEECHBI BCE PACUETHI 110 BApHUALMOHHON Mapike.

Jebutopckas 3aI0KEHHOCTh (TapaHTHITHOE OOecTieyeHne Ha CICIHaJIbHOM OpPOKEpCKOM CueTe)
SABJIACTCA OHepaHHOHHOﬁ C IaThbl e€ HaYUCIICHUS 10 JaTy, HE MO3IHCC KOTOpOﬁ B COOTBCTCTBHHU C
JIOTOBOPOM Opokep 00s3aH UCTIOMHUTH MOPYYCHHUE YIPABISIONIEH KOMITAHUN Ha BBIBOJ| ICHEXKHBIX
CPEICTB CO CIIENUATIBHOTO OpOKepcKoro cuéra. B TeueHue 3TOro cpoka crpaBeminBas CTOMMOCTh
NeOUTOPCKON 3aJ0JDKEHHOCTH 10 TapaHTHHHOMY oOecmedeHHio, Haxomsmemycss y Opokepa,
OIpesieIsieTCs B CyMMe €r0 OCTaTKa Ha CIIeIUaJbHOM OPOKEPCKOM 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 MPEAOCTABIAIOTCA YNPABIAIOMIEH KOMIAHUEH B
CHELUATN3UPOBAHHBIN JETIO3UTAPUl HE O3HEE JHS, CICAYIOIIETO 32 OKOHYaHIEM YCTaHOBICHHOTO
JIOTOBOPOM CPOKa Ha BO3BPAT JACHEKHBIX CPEICTB.

CnpageunBasi cTouMocTh BHeOMpkeBoro pacuetHoro [1DU pasna 0 (Homb) npu 5ToM B cocrase
IIN® otpaxkaercs Tak 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 1o
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

J1st OLleHKHM IIeHHOH OyMaru Mcroiib3yeTcs [IeHa BBITYCKa (aHAJIOTHYHOTO aKTHBA), 10 OTHOLIEHUIO
K KOTOPOMY JIaHHBIH BBIITYCK SIBJISICTCS JOTIOJTHUTENILHBIM, OTIpEeIeHHas, Ha aTy onpenenenns CHA
B COOTBETCTBHH C MOJICJISIMH OILIEHKH CTOMMOCTH LIEHHBIX OyMmar, JJsi KOTOPBIX OIpe/eNieH aK THBHBIN
PBIHOK.

Ecimm HEBO3MOXKHO OTIpEeNeNNTh IICHYy aHAIOTUYHOM IeHHOW Oymaru Ha gary omnpexaeicaus CUHA B
COOTBETCTBUH C MOJICIIMU OIIEHKA CTOMMOCTH LIEHHBIX OyMar, sl KOTOPBIX ONPE/IeieH aKTUBHBIN
PBIHOK, CHpaBeAIBas CTOMMOCTh IIEHHOH OyMarw IOMOJTHHUTEIFHOTO BBITyCKa OINpEAEISIeTCS B
COOTBETCTBUU C MOPAIKOM JJisi YPOBHS 2 U YPOBHS 3, YCTAHOBJICHHBIM JUJIsl aHAJOTMYHOMN LIEHHOM
Oymar OCHOBHOTO BEITyCKa. [Ipw 3TOM HOMUHAJIBI OCHOBHOTO H JIOTIOJTHUTEIBHOTO BBIITYCKA JOJDKHEI
COBIIAJIATh.

CHpaBC}lHI/IBaﬂ CTOMMOCTb  ONPEACIACTCA COIJIACHO OJOTOMY TMOPAAKY OO0 BO3HUKHOBCHUSA
CHpaBe)IHHBOﬁ CTOUMOCTH HGHHOﬁ 6yMaFI/I, SIBJ'ISIIOH_ICI\/’ICH JOTOJIHUTCIIBHBIM BBIITYCKOM.

Iennas Oymara,
MOJTyYCHHAS B
pe3yabTare

Jlis onieHKM NIeHHOM Oymary (Ha 1aTy KOHBEPTAIMH), UCIIOJIb3YETCs [IeHa HCXOTHOM IIeHHOW Oymaru,
onpeseNeHHas Ha naty onpenenenus CUA B COOTBETCTBHU C MOJIEISIME OIIEHKH CTOMMOCTH IIEHHBIX
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KOHBEPTAINU B HEE
JIpYroi HeHHOU
Oymaru (MCXOTHOM
LeHHOW OyMarm)

Oymar, At KOTOPBIX ONpPEENICH aKTHBHBIA PBIHOK, CKOPPEKTHPOBAHHAS C y4eTOM KO3 QHIIMCHTa
KOHBEPTAIHH.

Ecnu HeBO3MOXKHO ONPEIENINTh B COOTBETCTBUH C MOZAEAMH OIIEHKH CTOMMOCTH IICHHBIX OyMmar, s
KOTOPBIX OTIpeIeNIeH aKTHBHBIN PHIHOK [IEHY UCXOIHOU IICHHOW Oymaru Ha fmaty onpeneneHus CUA,
UCTIONB3YeTCS CIpPaBEeUINBasi CTOMMOCTh HCXOAHOW IEHHOW OyMmaru, OmpeneleHHas Ha JaTy
KOHBEPTAINH1, CKOPPEKTHPOBaHHAs C Y4€TOM K03(p(huImeHTa KOHBEPTALIUH.

CHpaBe,Z[J'II/IBaﬂ CTOMMOCTD OIIPEACIIICTCA COIJIACHO 3TOMY IMOPAAKY Ha JaTy OLICHKH. Co cnez[y}omei/i
AaThbl CIIpaBCAJINBAA CTOUMOCTD OIIPCACIIACTCA B 06I.I.ICM nOopsAaAKe.

OIICHOYHOW CTOMMOCTBIO aKIui ¢ OoJblieil (MEHbIIeH) HOMHHAJIBLHOW CTOMMOCTEIO,
MpPU3HAHHBIX B pe3yJbTaTe KOHBEPTALMM B HUX HCXOAHBIX AKLUWH, SABJISAETCS OLEHOYHAS
CTOMMOCTh KOHBEPTUPOBAHHBIX B HUX AKLIHH.

O11eHOYHOM CTOMMOCTBIO aKIMi TOH e KaTeropuu (THIAa) ¢ UHBIMH IpaBaMHy, IPU3HAHHBIX B
pe3ynapTaTe KOHBEPTALlMM B HUX HCXOAHBIX aKIMH, SBIAETCS OIEHOYHAs CTOMMOCTb
KOHBEPTUPOBAHHBIX AKIUM.

OILIEHOYHOH CTOMMOCTBIO aKIMi, NPU3HAHHBIX B Pe3yJbTaTe KOHBEPTALUH NMPU JIpOOIeHHH
HCXOJIHBIX aKIMH, SBISETCS OIEHOYHAsl CTOMMOCTh KOHBEPTHPOBAHHBIX aKLUH, JeIeHHas Ha
KO3 HUITUEHT TPOOICHNUS.

O11eHOYHOM CTOMMOCTBIO aKIIHUH, TPU3HAHHBIX B Pe3yJIbTaTe KOHBEPTAIUH [TPU KOHCOIUAALIUN
HCXOJIHBIX aKLUH, ABJSETCSA OLIEHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX aKIWH, YMHOKEHHAs
Ha KO3(QPUIHMEHT KOHCOIUIAIIIH.

O11eHOYHOM CTOMMOCTBIO aKIMI MM OOJIMTaniii HOBOTO BBIYCKA, 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 KOHBEpTHpYyeMasi IeHHas Oymara.

O11eHOYHOM CTOMMOCTBIO aKIMH, MPU3HAHHBIX B pe3yJbTaTe KOHBEPTAIMM B HUX MCXOIHBIX
akuuid TpH  peopraHuzanMy B (OpME CIUSHUS, SBISIETCS OLIEHOYHAs CTOMMOCTB
KOHBEPTHPOBAHHBIX IIEHHBIX OyMmar, yMHOXEHHas! Ha K03(pPHUIINEHT KOHBEPTAIIHH.
O11eHOYHOW CTOMMOCTBIO aKIMH BHOBBH CO3JAaHHOIO B pe3yibTaTe peopraHu3aliu B Gopme
pa3feneHHs WM BBIJCNCHUS AaKIMOHEPHOTO OOINECTBa, NPH3HAHHBIX B pe3yJabTaTe
KOHBEPTAIIMH B HUX HMCXOJIHBIX aKIMH, SBISETCSA OIEHOYHASI CTOMMOCTH KOHBEPTHPOBAHHBIX
aKIui, aeneHHas Ha kodpdunmenT koHBepTanuu. B ciydae, ecnu B pe3ynbTare pa3aeiieHus
WA BBIJENEHUS CO37AaeTcsl JABa WiIM 0Ooiee aKIMOHEPHBIX O0mecTBa, Ha KOI(OHUIMEHT
KOHBEPTAIIMU JETHUTCS OLEHOYHAS CTOMMOCTh KOHBEPTHPOBAHHBIX aKIWH, YMEHBIICHHAS
MPONOPIMOHAIGHO JI0JIE HMMYIIECTBA PEOPTaHW30BAHHOTO  AKIMOHEPHOTO OOIIecTBa,
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MEPEIaHHOTO AKIIMOHEPHOMY OOIIECTBY, CO3JAHHOMY B pe3ylbTaTe pas[eiCHUs WIH
BBIJICTICHUSL.

e OmueHOYHasl CTOMMOCTh aKIMH BHOBb CO3JAHHOTO B pE3yJbTaTeé PEOpraHM3alMu B (opme
BBIJICTICHUS aKIIMOHEPHOTO OOINECTBa, NPU3HAHHBIX B PE3yJbTaTeé MX PAcIpeleleHUs Cpean
aKIIMOHEPOB PEOPTaHM30BaHHOTO aKIIMOHEPHOTO OOIIECTBA, CYUTAECTCS] PABHOW HYJIIO.

e OuEHOYHOW CTOMMOCTBIO OONHMIanuii HOBOTO BBINYCKAa, IPU3HAHHBIX B pe3yibTare
KOHBEPTAlMU B HUX MCXOJHBIX OOMHUranuii Npyu peopraHu3alii SMUTEHTa TaKUX OOJIMIraLuii,
SBJSIETCS  OLIGHOYHAs CTOMMOCTh KOHBEPTHUPOBAaHHBIX oOmurauuii. s onpeneneHus
CIpaBeAJIMBON CTOMMOCTH TaK)Ke€ MOXET HUCIIOJIb30BaThCsl OTUET OLICHIIHKA.

Ilennas Oymara,
TPHOGPETEHHAS TIPH
pasMenieHuu

Jnst orpezesieHus] CIpaBeUIMBOM CTOMMOCTH OOJIMralyii MpU pa3MelIeHHH HCIONb3YeTCsl IeHa
pa3MeIeHusl, CKOPPEKTHPOBAHHAS MPOMOPIIMOHATIHHO W3MCHCHHIO 3HAUCHHS OC3PUCKOBON CTaBKU
JIOXOJIHOCTH CTPaHBI PHCKA HA CPOK, COOTBETCTBYIOIIHIA CPOKY JIO AAThI OTaIeHuUs (0pepTh) IICHHOM
Oymaru. Takas KOpPpEKTHpPOBKAa NPHUMEHSCTCS C JaThl, CICAYIOIICH 3a JaToll pa3MeIIcHHS.
CrpaBe/yiiBasi CTOMMOCTH JOJITOBOM IIEHHON OyMard OTMpeNenserTcs ¢ y4eTOM HaKOIUIEHHOTO
KYIIOHHOTO JI0X0/a Ha AaTy onpeaenenus CHA.

B kadecTBe 0€3pHCKOBOI CTaBKHU JTOXOJHOCTH CTPAHBI PHCKA HCIIONB3YIOTCSI:

1) Jis meHHBIX OyMar, HOMHHHPOBAHHBIX B POCCHICKHX PYOJSIX — CTaBKa KPHBOH
0eCKyOHHOH T0XOTHOCTH MOCKOBCKOM 6I/Ip>i<1/12

2) Jis neHHBIX OyMar, HOMHHUPOBAHHBIX B aMEPHUKAHCKUX JOJIIapax - CTaBKa, IO
AMEPMKAHCKUM FOCYAapCTBEHHBIM 00Iuramusam®

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

4) Jlist 1IeHHBIX OyMar, HOMHHHPOBAHHBIX B MHOW BAJIOTE, IPUMEHSICTCS
aQHAJIOTMYHAS CTaBKa T10 TOCYIapCTBEHHBIM OyMaraM CTPaHbI-DMHUTEHTA BaTIOTHI
Hdus  pacdera BBIOMpacTCs COOTBETCTBYIOIIAs pACKphITas CTaBKa Ha CpPOK, MaKCHMAalbHO

NpUOMMKEHHBIE K CPOKy 10 JarThl norameHuss (Wi 1o Omwkaimed natel  odeprsl,
IIpeycMaTpHUBAIOIIEH MoTrallieHue, B clydae, eciii OHa MPeIyCMOTPEHa YCIIOBHUSIMH 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 mnpomopnnoOHaNBHOM KOPPEKTHPOBKM IIEHBI pa3MENICHUS Ha W3MECHEHHE 3HAYCHUS
0€3pHUCKOBOM CTaBKH TOXOIHOCTH CTPAHBI PUCKA ONPEEISETCS CIEAYIOIIM 00pa3oM:

(1 + Rfyo * (T — ty)/365)

PV, = Price -
£ TN T RE < (T — £)/365)

rae PV} — cipaBennmBas cronmocts neHHol Gymaru Ha JaTy OLEHKH
Price — uena pa3menienust 1ieHHOM Oymaru

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

Rf ¢ — OC3PHCKOBas CTABKA HA ATy OLCHKH Ha CPOK 0 morameHus (opeptsr)

T — nara noramenus (odepThl)
t — nara oLEHKU

tp — nara npuoOpeTeH s IPH pa3MEILCHUH

Tlony4eHHast CpaBeyinBas CTOMMOCTb C yuetom Koppektuposku (PVy) oxpyrmsercs mo mByx
3HAKOB I10CJIE 3aIATOM.

YkazaHHBIH METOJ] ONPEENeHNs CIIPABEITUBON CTOMMOCTH HCIIONB3YeTCs 0 MOSBJICHUS IIeH 1-To
ypoBHS, HO He Gosiee 10 pabounx MHEH C MaThI, CIEAYIOIIEH 3a JaTON pa3MeleHus!.

C 11 nmas mpuMeHsieTcst OOIMH NOPAIOK OLCHKH IEHHBIX OymMar Ha BTOPOM W TPEThEM YpPOBHE, B
Cllyyae OTCYTCTBUS LieH 1-To ypoBHS

Jleno3urtapHas
pacricka

1 ypoBeHb

Ecnu nnst ompeneneHust cripaBeUIMBOH CTOMMOCTH, HMCHOJB3YIOTCS IIEHBI OCHOBHOTO DPBIHKA 32
TIOCJICIHUIM TOPTOBBIN JeHb (M3 YMCIa aKTHBHBIX POCCHHMCKMX OHMPIK), TO HCIIOJIB3YIOTCS IIEHBI,
BBIOpaHHBIE B CIIEyIOIEM Nopsiake (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
nary onpeznenenus CUA, IpH yCIOBHUH, YTO AaHHAs LIeHa HAaXOJUTCS B IIpeeliax cupea 1o
CIIPOCY U MPEIOKEHHUIO HA YKa3aHHYIO JIaTy.

€) Uena copoca (bid) Ha MOMEHT OKOHYAHHMSI TOPrOBOIl CECCHU POCCUIICKON OUpXHU Ha HaTy
ompenencaus CYA mpu yclnoBHHM MNOATBEPXKICHUs ee KoppekTtHoctH; lLleHa cmpoca,
ompeencHHas Ha aAaTy onpenenenus CUA, npu3HaeTcss KOPPEKTHOM, €CIIH OHA HaXOJUTCS B
UHTEPBAJIE MEKy MUHUMAJIBHON U MAKCUMaJIbHOU LICHAMU CIIEJIOK Ha 3Ty XKE ATy 3TOMU XKe
OUpKH.

Ecnu nns onpeaenenus cripaBeAInBOil CTOUMOCTH, HCTIOIB3YIOTCSI IIEHBI OCHOBHOT'O PhIHKA (M3 YKCIia
AKTHBHBIX HMHOCTPaHHBIX OWpI)K), TO HCHOJNB3YIOTCS LEHBI OCHOBHOTO pBIHKA, BBIOpAaHHBIC B
cienytomieM nopsiike (yObIBaHUS MPUOPUTETA):

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 OmpereNieHa KaK CIpaBeTuBas
CTOMMOCTB TIPE/ICTABIIIEMBIX IICHHBIX OyMar, mpaBo COOCTBEHHOCTH Ha KOTOPBIE OHA yJOCTOBEpSICT.
[Ipu »TOM crpaBemBas CTOMMOCTh OIHOHM MPENCTAaBISIEMON IIEHHOW OyMmaru OIpeleNsieTCs B
COOTBETCTBUU C BHINIETIPUBEEHHBIM MTOPSIKOM OTIPEICIICHUS CIIPABEATUBON CTOUMOCTH 1-T0 YpOBHS
B 3aBUCHUMOCTH OT BUa MPECTABIISICMOI IEHHOM Oymaru (akIiusi, 00uranms).

3 ypoBeHb

1. CropaBemmuBasi CTOUMOCTD JICTIO3UTAPHON PACTIHCKH MOYKET OBIThH 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,
HOMHMWHHUPOBAHHBIX B JIOJVIAPAX CIIA 1 EBPO

1. METOJIUKA ONPEJIEJEHUSI PACYETHOM HEHBI JOJTOBOM HEHHON BYMAT' M
(TAJTEE — METO/IAKA)

1.  Tepmunwt u onpedenenusn

1.1. CpenHeB3BelleHHBIHi CPOK 10 moramieHusi/ogepTbl — B3BEUNICHHBIA MO TpadUKy IOTAlIeHHsS HOMHHAJA

O6J'II/Il"a]_II/II/I CPOK 10 morauieHud B roaax, paCC‘II/ITLIBaeMHﬁ 10 (l)opMyne:

n
Cp. B3B.CpOK = z CF; XM €D)
P B3B. Cpot = {77365 )

i=1
I'ne:
CF; - YJacTW4HOE (WIM IIOJHOE) IoramieHHe HOMHMHajla B % OT HOMHUHAJIAa Ha JaTy
pa3MeleHHs BEIITYCKa,
t; - JaTa 4YaCTHYHOTO (MJIH MTOJTHOT0) MOTAaIIeH!s] HOMMHANA;
T - 71aTa OLCHKH.

B ciydae ecnm BBIIYCKOM HE NPEAYCMOTPEHO YaCTHYHOE IOTrallleHHe OCHOBHOTO Jojira (aMopTus3aius), TO
CPEIHEB3BEIICHHBI CPOK 0 TOTrameHus/opepTsl paBeH MEepHoAy OT JaThl OINpPEAETCHHs CIPAaBEIIMBON CTOMMOCTH O
HanOoJee paHHe! U3 JaT: AaThl MOTalIeHUs WK 1aThl 0epThl 0 OOIUTaliy, YKa3aHHOW B PEILICHUH O BBIITYCKE.

B cnyuae ecnu Jara OILEHKM COBMAAaeT ¢ AAaTON oQepThbl, TO pacueT CPeAHEB3BEIICHHOIO CPOKAa MPOU3BOJIUTCS OT

JIaTHI OIICHKH 10 HanOoJee paHHeH U3 JaThl OTAMICHHS WK JaThl 0(DepThl, CICAYIOIeH 3a TaTOH OICHKH.

Ilpumeuanue:

[Ipu pacueTe cpenHEB3BEIIEHHOTO CPOKa JI0 MOTAIIeHus / o(epThl IPOMEXYTOUHbIE OKPYTJICHHUS HE MPOU3BOASATCS,
Ppe3yNbTaT BeIpaXKaeTcs B rOAax, OKPYTIseTcst 10 4 3HAKOB MOCIIE 3arsITOM.

B ciyuae ecnu BBITyCKOM INIPESYCMOTPEHO YAaCTHYHOE IMOTAlIeHHEe OCHOBHOIO JOJTa, HO BEIWYMHBI IOTAIIAeMBIX
yacTell He ONpEJENeHbl Ha BECH OKMIAEMBIH CPOK 0OpalIeHUs®, TAKHE CyMMBI CUHTAIOTCS YCTAHOBJICHHBIMU B JIaTy
OKOHYaHHMS KYIOHHOTO II€PHOJIa, N0 UCTEUYEHUN KOTOPOTO OHM BBHIIUIAYMBAIOTCS, M YUUTHIBAIOTCS B pacdeTre 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 IorameHusi / oepTsl 1o eHHOW Oymare, omnpelelieHHOMY corjacHo I.l.1.
Hacroseld MeTo MKy, Win
. CPOKY IOTAIIeHHs JeTI03UTa, WIN

- CPOYHOCTU HpOHCHTHOﬁ CTaBKH B ClIy4dasaXx, HpeAyCMOTPCHHbBIX HaCTOHIIICﬁ MCTOHI/IKI/I, nim

® Hanpumep — juist 06JMraluii ¢ MIOTEYHBIM MOKPHITHEM.
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" JFopanuy OMp>KeBOTO MHAEKCA B CITydasX, IPEIyCMOTPEHHBIX B 1.3 HacTosAmel MeToauKy, Hin
. HMHOMY CPOKY B Clly4asiX, OIPEIEICHHbBIX HACTOSIEH MeToaUKON.
Illpumeuanue:

[pu pacuere CraBku KB/ 3HaueHne cpok ompenensercs B TOAax, OKPYyTIsieTcs 10 4 3HAKOB MocJe 3amsaToil. VicxonHsre
JaHHble (32 mMckmodeHueM I. 1.1. Hacrosmieil MeToauku), ompeneieHHbIE B IHSX, MEPEBOJATCS IyTeM JCJCHUS
HCXOAHOTO 3HaueHus Ha 365. Ecium B pacueTe HCHONB3YIOTCS JaHHBIC, BBIPAXKEHHBIE B MecCSLaX, TO Pe3yJbTar

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 mecsaueB: 0.9167 rona
= 12 mecsaues:  1.0000 ron.

B pacyeTe UCIOJIb3YIOTCA:

= Meroauka pacu€ra KpHBOIl OECKYMOHHOW JOXOJHOCTH TOCYIApCTBEHHBIX OOJUralui, OIlpeeseHHas
Mockogckoi oupxkeit®;

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

IIpu onpenenenun:

. MIPOTHO3HBIX 3HAYCHUH HHQIISIUA COTNIacHo 1. 2.2.4. HacTosmeii MeToauKH, 1Ty,
= MIPOTHO3HBIX 3HAYCHUS IIPOUYNX IEPEMEHHBIX IMapaMeTPOB COTIACHO II. 2.2.5. HacTosAme MeTonuku, Wi,
Ll CTaBKH JTUCKOHTHPOBAHUS COTJIACHO II. 2.3. HacTosmeld MeToauKu

B pacyeTe HCIONB3YIOTCS OUHAMUYeckue mnapaMeTpbl G-KpHBOM Ha Hary, Ompkaiiirylo K JaTe ONpeneneHus
CIpaBeUIMBON CTOMMOCTH (BKJIIOYas).
Wcrounnk nHpopManuu: opUIMaIbHEIN caliT MOCKOBCKOW OMPIKH.
IIpumeuanue:
IIpu pacuyere CtaBku KBJ[ mpomexkyTouHbIE OKPYIJIEHUs HE NMPOU3BOLSITCS, PE3yNbTaT BBIPAXAeTCs B MPOLEHTAX,

OKpYTJIACTCA 10 2 3HAKOB IIOCJIC 3aISTOM.

6 MeToauka pacuéTa KpHBOM GECKYMOHHON JOXOJHOCTH OMyOJIMKOBaHA Ha caiiTe MOCKOBCKOH Oupsku. B Lensx pacdeTa CIpaBemiuBOM
CTOMMOCTH HICHONIB3YEeTCsl PEaKIHs METOAUKH, aKTyalbHasl Ha AaTy BCTYIUICHHUS B CHTy Hactosmux IIpasmi. [Ipn BHeceHNn m3MeHeHHH B
METOJUKY pacuéra KpuBOH OECKyIIOHHOI JOXOIHOCTH JlaTa Hadajla MCHOIb30BaHNs N3MEHEHHOH METOJUKH B IIENAX pacdeTa CIpaBeIInBOi
CTOMMOCTH YCTaHABJIMBAETCS OT/EIBHO 110 COTTIACOBAHMUIO CO CTICIINAIM3UPOBAHHBIM JICTIO3UTAPHEM.
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2. Memoouka onpedenenus pacuemHoil yenvl 0012080 UEHHOU Oymazu

2.1. IIpyuHOMNBI onpee/IeHUs] PACYEeTHOH IeHbI
B cooTBeTCTBHY ¢ HACTOSIIIMM ITYHKTOM ONpEENseTCsl pacuyeTHas IieHa (LeHbI) JOJITOBOW [IEHHOH OyMaru MeToaoM

MIPUBEICHHON CTOMMOCTH OYIYIIHNX JIEHEKHBIX ITOTOKOB 10 hopmyie (2):

- CF,
PV = Z 1+ Y)(Dk—llaTa)/%s’ 2)
k=1

T'ne:
CF; - CyMMa KakJIoTO JICHEKHOTO MMOTOKA, OTPEICICHHAs COTIacHO 1. 2.2.;
Dy, - JaTa Ka)XXJI0TO JICHEKHOTO IMTOTOKA, ONpeIeTICHHAs COTIACHO II. 2.2.;
Y - CTaBKa IMCKOHTUPOBAHUS, OMpe/IeIICHHAas coTaacHo m.2.3.;

ﬂama - AaTa ONpeaACICHUSA CHpaBC,I[HHBOﬁ CTOHMMOCTH.

Ilpumeuanue:
IIpu pacdere UCMOIB3YIOTCA CIEAYIOIMINE TOAXOBI K OKPYTIICHUIO:
OKpPYTIICHUS IPOU3BOIATCS MO MIPABUIAM MaTEMaTHIECKOTO OKPYTIICHUS;
CF}, - Oynymuit IeHexHbIH TOTOK, 3HAUEHHUE OKPYTJIETCS 0 2 3HAKOB MOCIIE 3aIATOM;
PV}, - DTUCKOHTHPOBAHHBIN NEHEKHBIH MOTOK, MPOMEKYTOUYHBIC OKPYTJICHHS HE MPOU3BOISATCS, PE3yNIbTaT HE
OKPYTJISETCS;
PV — oOmias cymMMa AMCKOHTHPOBAHHBIX EHEKHBIX IOTOKOB, PE3YyJbTAT OKPYIJSIETCS M0 4 3HAKOB IMOCIE

3aIISITOMH.

2.2. ®opMupoBaHNe rpaduKa OYIyUIHX TeHEKHBIX IOTOKOB
2.2.1. OOmme nmoaxomsl.
IIpu dpopmupoBanuu rpaduka OyIYIIMX ICHEKHBIX MOTOKOB YUHUTHIBAIOTCS BCE NICHE)KHBIC ITOTOKH B TIOTAIICHUE
OCHOBHOT'O JI0JIra, Ky[IOHHOTO JI0X0/1a U JOTIOJIHUTENILHOT'O JJOX0/1a B TEUYSHUE 0’KUJIAEMOTO CPOKa O0palleHusl.
OXHJaeMblii CpoK oOpalmeHus HEeHHOH OyMaru ompeaelsieTcs ¢ JaThl pacyeTra CHpaBeIIUBOW CTOMMOCTH (HE
BKJTFOYAsT) IO HAMMEHbIIEH U3 AaT (BKITIOYas):
e  naThl odepThl, OIKaiIeH K aTe OnpeaeCHHs CIIPABSIIUBON CTOMMOCTH (HE BKJIFOYAs ATy OMpPEICICHUS
CIpaBeJINBON CTOMMOCTH);

L4 JaThl IIOJIHOI'O IIoTralCHusI, HpeHYCMOTpeHHOﬁ YCJIOBUSAMU BBIITYCKaA.

HOH HaTOﬁ JCHCXKHOTI'O IIOTOKA IOHUMACTCA:
o JaTbl OKOHYAHUA KYIIOHHBIX IEPHUOJIO0B, IO 3aBEPHICHUU KOTOPBIX B COOTBETCTBHUU C YCJIOBHAMHU BBIITYCKa
OCYHIECTBJIAKOTCS BbIIUIATHI KYIIOHHOI'O 10X0J4a, U (CCJ'II/I HpCHYCMOTpCHO) YaCTUYHOC IIOralmecHUE OCHOBHOI'O
J0Jjra, a Tak K€ (CCJ'II/I HpeZIYCMOTpeHO) JaThl BBIILJIATHI JOIIOJIHUTCIIBHOI'O 10X0/J4,

e  JaTa, 10 KOTOPOH ONpEIeeH 0KUAAEMBIA CPOK OOpaIeHHs.

JIBHC)KHBIG IIOTOKH, BKJIKOYAas KyHOHHBIﬁ a0xoa U JIOHOHHI/ITGHBHBII\/’I JA0X0d, PaCCYMUTBIBAKOTCA B COOTBETCTBHUU C

YCJIOBUSIMU BBIITYCKA.
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IIpn dopmupoBarnyu rpaduka NEHEKHBIX MOTOKOB B IENAX pacueTa CHpPaBeUIMBOW CTOMMOCTH IEHHBIX Oymar
OCYIIECTBIAETCS MEPECMOTP OyIyIINX IEHEKHBIX MOTOKOB TP HAIMYHH OOHOBJIEHHOI HH(pOpMAaIin':

e 0 BEJIMYMHE CTaBKH KyNOHa (U1 LEHHBIX OyMar, Mo KOTOpPBIM IPOIIEHTHBIC CTaBKH HE OIPEAEICHBI Ha BECh
OKHJIaeMBI CPOK OOpaIleHHs) — HOBOE 3HAYCHHE CTaBKM KYNOHA CUMTAECTCS YCTAHOBJIIEHHBIM B JaTy Hadaja
KyIIOHHOTO MEpHoja, ONMmKaiIero K JaTe yCTAaHOBICHMS CTaBKM (KYHMOHHOTO IIEpHOJa, Ha KOTOPBIH CTaBKa
yCTaHOBJIEHA, WK 00Jiee paHHEr0 KYIIOHHOT'O IIEPHO/Ia, 0 Hadalla KOTOPOro CTaBKa YCTaHOBJICHA);

® 0 BEJIMYMHE [TOralaéMol 4acTH OCHOBHOTO Joyira (I LIEHHBIX OyMar, o KOTOPBIM IPEIyCMOTPEHO YaCTUYHOE
MOTalIeHNEe OCHOBHOTO JIOJITa, HO CYMMBI IOTAIIaeMbIX dYacTeil OCHOBHOTO [ONTra HE OMNpEZCICHBI Ha BECh
O’KHJTaEMBIH CPOK OOpAIIEHH) — BEIMYNHBI [OTAIaeMOIl YaCTH OCHOBHOTO JI0JITA CIUTAIOTCS yCTAHOBICHHBIMU B
JaTy OKOHYaHMS KyIIOHHOTO MEPHOAa, 0 HCTEYEHUH KOTOPOro IIPOU3BOJUTCS COOTBETCTBYIOIIAs BhIIUIATa paHee
HEM3BECTHOM CyMMBI® (33 HCKIIIOUEHUEM LIEHHBIX OYMar ¢ UHIEKCUPYEMBIM HOMUHAJIOM);

e 0 BeNMUYMHAX (BKJIIOYAs IIEpPEMEHHbIC, 3HAYEHNE KOTOPHIX HE 3aBUCHUT OT PEILICHHS 3MUTEHTA), CYIIECTBEHHBIX IS
pacyera HOMHUHAJIBHON CTOMMOCTH IIEHHBIX OyMar ¢ MHJIEKCHPYEMbIM HOMHHAJIOM ;

° O BCJIMYHUHAX, CYIIECTBCHHBIX IJIA pacdye€Ta JOMOJIHUTCIBHOIO0 10X0Aa.

J71s1 TONTOBBIX IIEHHBIX OyMar, 110 KOTOPBIM ITPEAYCMOTPEHO YaCTUYHOE MTOTAllIeHHEe OCHOBHOTO JI0JITa, HO BEJTMIHHBI
MIOTaIaeMOr0 OCHOBHOTO JI0Jra HE OIpEICICHBl Ha BECh CPOK OOpAICHUS, CyMMBI OYAYIIMX ACHEKHBIX MOTOKOB
PACCUUTHIBAIOTCA UCXO U3 OCTaTKa OCHOBHOTO JI0JITa Ha ATy pacyeTa, OIPEAEIEHHOrO C yYETOM BCEX PAHEE YCTaHOBIEHHBIX
CyMM IOTalIeHus (3a MCKIIOYEHHEM LEHHBIX Oymar ¢ MHACKCHPYEeMbIM HOMHUHAJIOM, JUIS KOTOPBIX TEKyIas BeIMYHMHA
OCHOBHOTO JIOJITa PACCUUTHIBAETCS B COOTBETCTBHH ¢ 11.2.2.2.)

Jlnist ToNTroBBIX LIEHHBIX OyMar, 1o KOTOPBIM IPEeIyCMOTPEH JOMOJHHUTENBHBIA T0X0/, HO IEpEMEHHBIE MapaMeTphbl,
HCTIONB3yeMBbIe IS pacdeTa COTJIaCHO JOKYMEHTaM 3MUTEHTA, He ONpeAesieHbl Ha BeCh CPOK OOpaIlieHHs], CyMMBI Oyaymux
JICHEKHBIX IOTOKOB PACCUUTHIBAIOTCS UCXOJIS U3 U3BECTHBIX 3HAUEHUI TAKMX NEPEMEHHBIX TApaMEeTPOB Ha 1aTy pacyera. Eciu
pacueTHas BeIMYUHA JOTIOJHUTEIbHOIO J0X0/1a Ha ATy IPUHUMAET OTPULATEIbHOE 3HAUYEHHE, TO I€HEKHBIN TOTOK CUATAETCS

PaBHBIM HYIIIO.

2.2.2. BennuwmHa MHACKCHPYEMOTO HOMHHAJIA.

Jist IONTOBBIX ILIEHHBIX OyMmMar ¢ HHIEKCHPYeMbIM HOMHKHAJIOM, B pPacdeT BEJIMYMHBI KOTOPOTO BKIIOYEHBI
NepeMeHHbIe, 3HAYeHHWE KOTOPHIX HE 3aBHCUT OT PELICHHs SMHTEHTa M NPU 3TOM HE NPEILyCMOTPEHa €ro aMopTH3alus,
HOMHHAJIbHAsE CTOMMOCTh PACCUUTHIBACTCS HA JIATy Ka)KI0TO JCHEKHOTO OTOKA UCXO/1s U3 HOMHHAIBHOH CTOMMOCTH Ha ATy
OIpe/ICNICHUsI CIIPABEUIMBOI CTOMMOCTH, CPOKa JO JAaThl JICHE)KHOrO MOTOKAa M HPOTHO3HOTO 3HAYCHUS HHQIALMU IS
COOTBETCTBYOMIETO nepuoaa 1o dpopmye (3):

Dn—Dn—q

HOMUHHAJ UH,, = OKPYTJI (HOMI/IHAJ] UH,_, x (1 + IPOTHO3 UIIL,,_,)~ 365 , 2), 3)

T'ne:

HOMHWHAJ UH,, - ICKOMOE 3Hau€HHWEe HOMUHAJIA Ha J1aTy KaXJ0To JEHEKHOT0 TIOTOKa;

7C y4eToM JaHHOTO yCJIOBHS O JaTe Hauala MPUMEHEHHs paHee HEM3BECTHBIX BEIMUHH (CTABKH KyHOHA, CyMMBI IIOTaIIaEMOTO OCHOBHOTO
JoNra, 3a WCKIIOUEHHEM OOJMTanuid ¢ HWHACKCHPYEMBIM HOMHHAJIOM) BBITIONHSETCS pacyéT WHBIX IOKa3areleHd, MperyCMOTPEHHBIX
HacTos1eil MeToaUKOIi.

8 [Ipu 3TOM HepecueTy HOINEKAT B T.4. BCE ACHEKHEIE IOTOKH, CIEAYIOIIUE 33 JaTOH OKOHYAHHS COOTBETCTBYIOMIErO KYTIOHHOTO TIEPHOJA,
M0 OKOHYaHHH KOTOPOTO MPOU3BOIMTCS BHIIJIATA OCHOBHOTO JIOJITA.
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HOMUWHAJI UH,,_, - BEJIMYMHA HOMHUHAJA, pacCuMTaHHas Ha JaTy NPEALIECTBYIOIIETO AECHEXKHOIO
MIOTOKA, HO HE paHee JaThl pacueTa clpaBeIuBoi croumocTu. Pe3ynbpTar pacuera

HE OKPYIJISICTCH,

HOMUWHAJI UH,,_, = HOMUHAJI UH, - BenuuvHa HOMMHAja Ha [aTy OIpPEIEICHUs CIpPaBEAJIMBOMN
CTOUMOCTH;
[NPOTHO3 HUIIL,,_4 - MPOTHO3HOE 3HaueHHe MHOISALUY, ONpe/eeHHOe Ha JaTy MPEALIeCTBYIOIIETO

JEHEKHOro moToka (n-1).

I[JI}I JOJIFT'OBBIX IICHHBIX 6yMar C HWHIACKCHUPYEMBIM HOMHUHAJIOM, B PpacCdYE€T BCIWYUHBI KOTOPOTO BKIIFOYCHBI
NIEPEMCHHBIC, 3HAYCHUC KOTOPLIX HC 3aBUCUT OT PCHICHUA 3MUTCHTA, U IIPU O3TOM IPEAYCMOTpCHA €ro amMopTu3alusd,
HOMHHAJIbHAsA CTOUMOCTDb PACCUUTHIBACTCA Ha AATY KaXXIO0ro ACHEKHOI'O0 MOTOKa € YUCTOM MPEAUICCTBYIOMICTO YaCTUYHOT'O

MoraleHust OCHOBHOTO jaoiira mo gopmyie (3a):

HOMWHAJ UH',, = OKPYTJI(HOMHWHAJI UH,, X (1 — CYMM(JI0J14 AMOPT),,_; ,2), (3a)
I'ne:

HOMWHAJI UH',,- Bemn4uHa HOMMHAJA ¢ YYETOM €r0 aMOPTU3ALMHU - HCKOMOE 3HAUEHHE HOMMHAA Ha JaTy KaKI0ro
JIEHE)KHOTO TIOTOKa 32 BBIYETOM YAaCTUYHOTO [MOTAlIeHHsI OCHOBHOTO JOJTa C JaThl
pa3MemieHus BBIMyCKa (He BKIIOYAs YaCTHYHOE IOTAIlIeHHE OCHOBHOTO JOJTra B COCTaBE
JICHE)KHOTO TTOTOKA N);

HOMUWHAJ UH,,- BenuunmHa HOMHHama Oe3 yd4eTra €ro amMOpTU3alldd - 3HAYCHHE, PACCUUTAHHOEC HA Jary
COOTBETCTBYIOIIETO JIEHE)KHOTO MOTOKa 1O popmyre (3) Oe3 ydera YaCTHIHOTO MOTAIICHUS
OCHOBHOTO JIOJITA C JAaThl pa3MEMICHUS BBHITyCKa (C y4ETOM HHICKCHUPOBAHHS BEIHMYUHEI
HOMHMHaJIa, YCTAHOBJIEHHON HA JIaTy pa3MelIeHUs BBIITYCKa);

CYMM((0J1d AMOPT),,_;- cymMma J10Jieii 9aCTHYHOTO MTOTAIICHHS HOMHHAJA C JaThl pa3MEICHHs BBIITYCKa 10 JaThl
JICHEeXKHOTO TOTOKa N (He BKJIIOYAs JONI0 YACTHYHOTO MOTAIICHWS HOMHHATA B COCTaBe
JICHeKHOTO MOTOKA N).

B pacder cyMMBI IEHEKHOTO IOTOKA BKIIOYAETCS CyMMa YAaCTHYHOTO ITOTAIICHUS OCHOBHOTO JOJITA, €CIH OHO
MIPEeyCMOTPEHO YCIOBHSAMH BBITyCKA B IaTy ACHEKHOTO ITOTOKA, paccuuTaHHas 1mo hopmyie (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMHHAJ x J10JIs1 AMOPT,, ,2);
OKPYTJI(HOMMHAJI MH,, X JIOJI1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- uckomasi BeIMYMHA YAaCTUYHOTO TOTAIIEHUS HOMHHAlIa B JaTy COOTBETCTBYIOIIETO
JICHE)KHOT'O TTOTOKA;

HOMHWHAJI UH,,- BenuunHa HOMHMHAIa 0€3 ydeTa ero aMOpTH3alliu - 3HaueHHe, PACCUMTAHHOE Ha JaTy
COOTBETCTBYIOILIETO JICHEXKHOTO IOoTOKa 1o ¢opmyiie (3) 6e3 yuera 4acTHIHOTO
TIOTalIeH st OCHOBHOTO JI0JITa C JIaThl Pa3MEIEHHUs BBIITYCKa (T.€. TOJIBKO C y4ETOM

WHACKCUPOBAHUA BCJINYMHBI HOMHWHAJA, yCTaHOBJ’ICHHOﬁ Ha JaTy pasMCIICHUA

BEIITYCKa);

HOMUHAJ - BE&JIMUMHA HOMMHAJIAa Ha JaTy pa3MelIeHus BhlTycka (0e3 ydera WHIEKCaluu 1
aMOPTH3AIUH);

J10J1d AMOPT, - 10JI1 YaCTUYHOTO NTOTalleHNs] HOMUHAJIA B AATY JAE€HEXKHOI0 II0TOKA N.
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2.2.3. BenuumnHa nepeMEHHOW CTaBKH KyIOHA.

Jnst noAroBBIX LEHHBIX Oymar, MO KOTOPHIM IIPOLICHTHBIE CTaBKM HE OINpPEJNENICHl Ha BECh OXKHJAEMBIH CPOK
oOparieHusi, CyMMbl OyIyIIMX AEHEKHBIX ITOTOKOB, JUIi KOTOPHIX CTaBKa HE ONpeeieHa Ha JaTy OLIEHKH WHCTPYMEHTa,
PacCUMTHIBAIOTCS:

® U1l NEHHBIX OyMmar, B pacdeT CTaBKU MO KOTOPHIM BKJIIOUCHBI IEpPEMEHHBIE, 3HAaUCHHE KOTOPBIX HE 3aBUCST OT

pELICHUs] IMUTEHTA, - MCXO/s CTaBKH, OIPENEIICHHOW C y4eTOM NPOTHO3HBIX 3HAUYCHHWH TaKMX MEpEeMEHHBIX
napaMeTpoB, (pacyeT CTaBKU BHIIONHACTCA 110 (GOpMYyIIe, ONIPEIeICHHOH YCIOBUSAMH BBIYCKa),

® U IPOYMX LEHHBIX OyMar — NCXOJIS M3 CTaBKH, 3alaHHOH /I HanboJiee Mo3AHEro KyImoHHOTO MEpHoIa.

PacueT cTaBOK BHIOTHAETCS OTACIBHO ISl KQKJIOTO KYTIOHHOTO MepHo/a.
Ecnu B kauecTBe MEpPEeMEHHOTrO MapaMeTpa IJisl pacdyeTa CTaBKH KYNOHA YCJIOBHSMH BBITyCKAa WHCTPYMEHTA

npeaycMOTpeHa «CTaBKa I/IH(bJ'I?II_[I/II/I» N WHasg «CTaBKa JCHCKHOI'O pBIHKa»g

, 3HAYCHHE CTABKH COOTBETCTBYIOIIETO KYIIOHA
paccunThIBaeTcst 1Mo Qopmye, NpeIyCMOTPEHHOW YCIOBHSMH BBIITYCKa HCXOJS M3 NMPOTHO3HOI'O 3HAYCHUS WHQIALUH,
COOTBETCTBYIOIIETO KYIMOHHOMY HEPHOLY, W IPOTHO3HOTO 3HAYEHHs WHOM CTaBKH JICHEKHOTO PBIHKA COOTBETCTBYIOLICH
CPOYHOCTH (IIyTeM BBIOOpa MaKCHMAaJbHOTO W3 3HAYCHWH, PACCUMTAHHBIX C NMPHUMEHEHHEM YKa3aHHBIX JIBYX IPOTHO3HBIX
apaMeTpoB).

[Tpu pacuere crpaBeIMBOII CTOMMOCTH OCYLIECTBIISIETCS] IEPECMOTP OYAYLIMX JECHEKHBIX MOTOKOB MPU HATHYHU
0OHOBIIEHHOW MH(OpPMALMK O 3HAYCHUSAX CTaBKM KyrnoHa. HoBoe 3HaueHMe CTaBKM KyNOHA MPUMEHSETCS C JaThl Haydaia
COOTBETCTBYIOIIETO KYIIOHHOTO IIEPHO/Ia, ONMKAKIIeTo K JaTe YCTAaHOBJICHHS CTaBKH (HO HE MO3/IHEe aThl Hayalla KYIIOHHOTO
Hepuoja, Ha KOTOPBIA CTaBKa YCTAHOBIEHA, WIM OoJiee DAaHHEro KyNOHHOIO IMEpHoja, A0 Hadajla KOTOPOro CTaBKa

YCTAaHOBJICHA).

2.2.4.  TlporHo3HbIe 3HaYCHUS MHDIAIIH

Jis nmporHo3sbix 3HadeHu nHuAnuu (ITPOI'HO3 UIIL) ucrnons3yroTcs 3Ha4eHUS:

) «BMEHEHHOI» nHusmy (nanee takxe — BUIIL], INF);

" 9KCTIEPTHBII MPOTHO3 0 OYAYIIMX 3HAYEHMAX MHQUIALMM - B CIydae OTCYTCTBHUS 3HAYCHUS «BMEHEHHOI

UHQIIAIUN U1 COOTBETCTBYIOIIMX MEPHOJIOB. B KadecTBe TaHHBIX O NPOTHO3HBIX 3HAYCHUSAX IEPEMEHHBIX

MapaMeTPOB HCIIOJIB3YIOTCS MPOTHO3BI COIMAIBHO-3KOHOMUYECKOTO pa3BUTHA MMHHCTEPCTBA IKOHOMHYECKOTO

pasBurus Poccuiickoit depepamuu'®,

Jiis Bcex mepuooB, 1aTa Hadaina KOTOphIX He npeBbimaet 2023 rof (rox morameHus Beimycka O®@3 52001RMFS), B
KayecTBE IMPOrHO3a HHMJSIMKA HCIOIB3YEeTCsS 3HAUCHHE «BMEHCHHOM» wuHGsimuu s Beimycka O®3 52001RMFS,
paccuntanHoe 1o popmye (5) kak pazuuna Mmexay CraBkoit Kb]I B Touke, COOTBETCTBYIOIIEH CPOKY JIO MOTAIICHHS BBITyCKa
O®3 52001RMFS, u cpenHeB3BEIIEHHON JOXOIHOCTBIO K MOTALIEHUIO 3TOTO XKE BBIIYCKA!

INFgz023 = KB/ls2001 — YTMs2001, (5)

Jlns1 Bcex meproioB, HAYMHAIOIIMXCSI B IpoMesxyTke ¢ 2024r. 1o 2028r. (Bkiroyast), B KaueCcTBe NPOrHO3a HHQIISILMN
UCTIONB3YyeTCs 3HaYeHUE, paccyuTaHHoe 1o ¢Gopmyne (5), ucxons U3 3HAYCHUI «BMEHEHHOI» MHQIIMN BbimyckoB O3
52001RMFS u 52002RMFS:

9 Hanpumep, MAX (Mu(mAINs; KITIOYeBas 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_ 50,8 - 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 CPETHEB3BEIIEHHOTO CPOKa JIO MoTalleHus BeImyckoB OD3
52001RMFS, 52002RMFS, paccunTaHHOE B rojiax ¢ TOYHOCTBIO 10 4-X

(deThIpex) 3HAKOB IOCIIE 3alATOMH;

KB52001, KBAs2002 - 3HayeHue CtaBku KB/ B Touke, COOTBETCTBYIOIIEH CpeIHEB3BEHIICHHOMY
CpoKy 0 norameHus BeimyckoB O®3 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
UCIONB3YETCsl 3HaYCHUE, paccuutaHHoe 1Mo (opmyse (8), UCXomas U3 3HAYCHUU «BMEHEHHOW» MHQIISIUU BhITycKoB OD3
52002RMFS u 52003RMFS:

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

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

I'ne:

INF52030 = KBA52003 - YTM520031 (9)

INF 5028 - 3HaYCHUE «BMEHEHHOI» WHGsmmu it Beimycka OD3 52002RMEFS,
paccuntanHoe 1o ¢popmysie (7) ¢ TOYHOCTBIO 10 2 3HAKOB IOCIIE 3aISATON —
pe3ynbTar pacueta mo ¢popmyie (7) COOTBETCTBYET 3HAUECHHUIO 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 CPEJHEB3BEIICHHOI'0 CpOKa JI0 rorameHus BoiryckoB 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 0 noramiexus BeiryckoB O@3 52002RMFS, 52003RMFS;

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

OUpIKeH.

Jiis Bcex meprooB, HAaYMHAIOIIUXCS B ipoMexyTke ¢ 2031r. no 2032r. (BKITI09as), B KadeCTBE IMPOTHO3a HHOIIAIIUI

UCTIONB3YyeTCs 3HaueHHe, paccuuranHoe no ¢opmyie (10), ucxons U3 3HaYeHHH «BMEHEHHOI» MH(IsIIMU 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 Gopmyste (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 norameHusi 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 IIPOIICHTAX, IEPEBOISTCS B 3HAUSHHUS B IOJISAX SUHULBI (ITyTeM JieneHus Kaxaoro n3 Hux Ha 100 - 4To sIBHO OTpakeHO
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, HaunHarommxcst ¢ 2033 ., B KauecTBe NPOrHo3a HHQIISIMH HCIOIb3YeTCs 3KCIIEPTHBIN IIPOTHO3
HHOIAIIN.
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Ecnm cpok morameHust Jo1roBoro HHCTpyMeHTa He npeBbiinaeT 2034 1. 1 0TCYTCTBYIOT MHBIE IPOTHO3HbBIC 3HAUCHHS
MIEPEMEHHBIX NMapaMeTPOB, TO BIMSHUE SKCIIEPTHOTO NMPOTHO3a MHGUIAMK Ha PE3yIbTaT pacdeTa CIPaBEIINBON CTOMMOCTH
NIPU3HAETCS HE3HAYMTENIBHBIM, pacyeTHas LieHa [IEHHOH OyMaru MoXeT ObITh Kiaccu(UIMpOoBaHa B ypoBeHb 2. B ocTabHbIX
ciny4asx (HOMHMO MH(JISIIMY HCIOJNIB3YIOTCSl WHBIE HEHAOJIoNaeMble JaHHBIE WM CPOK roramieHus npesbimaer 2034 r.)

BIIMSHHUE 3KCIIEPTHOTO MPOTHO3a HHQIISAIMN IPU3HAECTCS 3HAUUTENBHBIM, pacueTHas [IEHa IIEHHOI Oymaru kinaccudumupyercs

B YPOBEHB 3.

2.2.5. IlporHo3HbIC 3HAYECHUS MPOYNX IEPEMEHHBIX TApaMETPOB
IIporHo3Hble 3HAYEHUSA KKOPOTKHX» CTABOK ACHE:KHOT0 PHIHKA (/151 IVIABAIONIUX MPOLIEHTHBIX CTABOK HA CPOK
NnpeaocTaBIeHHs JeHEKHBIX cpelcTB 10 1 Mecsiia BKJIIOYUTEIbHO).
K «kopoTKHM» CTaBKaM JEHEKHOTO PBIHKA OTHOCATCS CIEAYIOIIUE IUIABAIOIIME MPOIEHTHBIE CTaBKH, €CJIM OHHU
MIPEyCMOTPEHBI YCIOBHAMH BBHITyCKa OIIECHUBAEMOTO 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 Mecsma (BKIIOYHTEIHHO).
Ecmu B kauecTBe nMepeMEHHOTO MMapaMeTpa IMpeIycMOTpeHa TUTaBarolias MPOICHTHAS CTaBKa CPOKOM 10 1 Mecsma, To
MPOrHO3HOE 3HaueHUe Takoro mapamerpa (Rater) paccuurtsiBaetcst mo dopmyse (12) kak pasuuiia mexxay Craskoit KB/l B
TOYKE, COOTBETCTBYIOIICH CPEIHEB3BEIICHHOMY CPOKY JIO ITOTAIICHUS OIICHUBAEMOT0 HHCTPYMEHTA, M BETMINHON «CpeaHen

MIPOIIEHTHON Map>kKH HaJl CTOMMOCTBIO (DOHIMPOBAHUA:

Ratef = (KBAAO norawenus CpMCOF)' (12)
cpMcor = OKPYTJI(CP3HAY(Mor), 4), (13)
(P —1000)
Mcor = FIXKyl'lOH - 1000 %x¢t ’ (14)
T'ne:
KB 16 noramenus - 3nayenue Crasku KB/ B Touke, COOTBETCTBYIOINIEH CpEIHEB3BELIEHHOMY 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
(OHAMPOBaHUS», PACCUYUTAHHBIX 110 (opmyie (14), mo xop3une BoiryckoB OD3-
TIK;
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Mcor - 3Ha4YCHHE «MPOLECHTHOM MapXH HaA CTOMMOCTBIO (DOHANPOBAHUY,

paccuntanHoe 1o dopmyne (14) ms Beimycka Od3-I1K, Bxozsiiero B KOp3uHy
BhImyckoB OD3-IIK;

FIX ynon 3HaueHHe PUKCUPOBAHHOH yacTu KynoHa ais Beirycka 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 pyOIsx;
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) Bikmodaer cueayroonue sbimycku: 29006RMFS; 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 Ypasistomeil koMnanuent 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
ycTaHaBnuBaroTcs Ynpasisomeid komnanuen J[.Y. IIM® no cornacoBanuio co Crnennaiu3upoBaHHBIM JAEMO3UTapUEM U HE
TpeOyIOT ONEepaTHBHOTO BHECEHUS COOTBETCTBYIOIINX M3MEHEHUI B HACTOAIIYI0 MeToauKy (yTBEp)KICHHS HOBOH pelaKInu
MeTtonukn).

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

] JIaThI MTOTAIICHHS BBITYCKa,;
" JIaThl Hayasa Ky[OHHOTO IEPHOAa, C KOTOPOTO YCTaHOBIICHBI paHee Heolpe Ie/IeHHbIE CTABKHU KyIIOHA Ha BECh
oxumaeMbIii cpok obpammenus OD3-TIK.

Iena P Beimycka OD3-11K onpezaensercs no faHHEIM MOCKOBCKOI OHUPKH, €CIIH OHA SIBJIETCS] aKTUBHBIM PBIHKOM B
oTHouleHuH KoHkpeTHo O®3-IIK, B mnopsake, ycraHoBieHHoM [IpaBunamu onpenenenus CYUA nans onpexpeneHus
CIIpaBeIUBOM IIEHBI YPOBHSA 1.

Ecnu Ha maty pacdera neHa P koHkpeTrHoro Beimycka O®3-I1K He ompeneneHa (B T.4. MO MPUYHHE TOTO, YTO MOCKOBCKas
Oup>ka He SBJIETCS B JaTy pacdyeTa aKTUBHBIM PBIHKOM JUISl BBIITyCKa), To Takod Beimyck O®3-IIK He Bkitouaercs B pacuer
cpMcor-

Ipumeuanue:

IMokazarenb M¢,r OTpaXkaeT MPEMHIO CBBIIIE CTOMMOCTH (QOHAMPOBaHUs (IO CTaBKe jJeHekHOro phiHka - RUONIA),
KOTOPYIO WHBECTODBI 3aKiajbiBaoT mpu mnokynke O®d3. Takum o0pa3oMm, pHIHOYHBIE OXHAAHHMSA 10 CTOUMOCTH
(onanpoBanus (1o nporuo3HoMy 3HadeHuro ctaBki RUONIA) BO3MOKHO OonpeennTh Kak pa3HUIly MEXAy 3HaUCHUEM

KB/I B TOUKe, COOTBETCTBYIOIIECH CPEIHEB3BEIICHHOMY CPOKY /10 moramieHus nanaoit OP3 u nokazareneM M .

42


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

5 K YIMPABJIEHUE
d BNNATOCOCTOAHMEM Ten/dakc:+7 (495) 788 66 42
+7 (495) 72376 74

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

Mpocnekt Mupa, 69, ctp.1, Mocksa, Poccua, 129110
OrPH 1027739003489 NHH 7702172846 KM 770201001
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 3HaAYeHHS] CTABOK JICHEKHOT0 PbIHKA «CPeJHei» CPOYHOCTH (MJIsl IVIABAIOLIMX NPOLEHTHBIX
CTABOK HA CPOK NMPeJ0CTABJICHHUS JeHEeKHBIX CPeIcTB 0T 1 Mecsina 10 2 JieT BKJIIOYHTEIbLHO)
K craBkam eHEKHOTO PBIHKA «CPEJHEN» CPOYHOCTH OTHOCATCS CIENyIONUe MIaBarolie MPOLEHTHbIE CTABKH, €CIIU

OHH NIPETYCMOTPEHBI YCIOBHSAMH BBIITyCKa OLICHUBAEMOTI'0 HHCTPYMEHTA:

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

Ecnm B kauecTBe mepeMEHHOTO ITapaMeTpa MpeIyCMOTPEeHA ITaBaolIas MPOLCHTHAsI CTaBKa CPOKOM OT 1 Mecsma 110
2 5ieT, TO MPOTHO3HOE 3HaueHWe Takoro mapamerpa (Ratef) paccumrsiBaetcs mo ¢opmyne (15) kak MporHo3HOe 3HaUCHHE
«KOPOTKOW» CTaBKHM JICHEKHOTO pBhIHKA Ha aHAJM3MPYEMOM IEpUOJIC, YBEIMYEHHOE Ha Pa3HHUIy MEXAy Oe3pHCKOBOM

JAOXOAHOCTBIO «CPEAHLCTO» CPOKA U «KOpOTKOﬁ» 663pI/ICKOBOI>’I JOXOIHOCTBIO:

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 CTAaBKHM KYINOHAa ONpeAelsercs Kak 3HadeHHe OeCKyNMOHHON
JIOXOJHOCTH rocoymar Ha cpok 24 mecsna, To KBJ[ mis 2-x ner; eciau k MosPrime6M — to
KB/ mist 6 Mmecsinen);

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 MPOIIEHTHOW CTAaBKH, OTIPEACIISETCS B TIOPSAKE, YCTAHOBIEHHOM B 11.1.2. HacTosimed MeToauKy.

IIporno3Hble 3HAYEHNS «IMHHBIX)» CTABOK PHIHKA KaUTAajda (IJ1s1 IJIABAIINX MPOIEHTHBIX CTABOK HA CPOK
NpeaoCcTaBIeHHs JeHEKHBIX CPe/ICTB CBbIIIE 2 JIET).
K «anuHHBIM» CTaBKaM pBIHKA KalUTajla OTHOCSTCS CIIEAYIOIIME IUIaBAIOIINE IPOILEHTHBIE CTaBKH, €CIU OHU
MIPEeyCMOTPEHBI YCIOBHSAMH BBITYCKA OIIEHUBAEMOTO HHCTPYMEHTA:
e craska Kb/l Ha cpok cBbIe 2 JIeT;
®  JI0XOJHOCTH K MorameHuro Boimycka Od3.
Ecnu B xauecTBe NmepeMEHHOTO MapaMeTpa MCHOJb3YeTCs IUIABalolasi MPOLIEHTHAs! CTaBKa CPOKOM OT 2-X JIET, TO
MIPOTHO3HOE 3HaueHKe Takoro napamerpa (Rater) mpuHMMaercs paBHbIM 3HaueHUI0 CtaBku KB]l B TOUKe, COOTBETCTBYIOIIEH
CPOYHOCTH TaKOW TUIABAIOIIEH MPOIIEHTHOW CTaBKH (HApUMED, €CIIM 3HAUYCHHE CTABKU KYIOHA OTPEeNIeTCs Kak 3HaueHHe

0ecKyIOHHOH JOXOIHOCTH rocOymar Ha cpok 5 jet, To CraBka Kb/l paccuutbsiBaeTcs aist cpoka B 5 jier).
IIpumeuanue:
Ecnu B kauecTBe MepeMEHHOr0 MapaMeTpa UCIOJIb3yeTCs IUIABaKoIlas 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 TOJBKO PUCK M3MEHEHUS] KPEOUTHOTO CIPEAa) M BO3MOXKHO IPUMEHEHHE IOCTPOCHMS IPOTHO3HBIX

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

IIporHo3Hble 3Ha4YeHNs NPOYMX MePEeMEHHBIX NAPAMeTPOB (IOMHMO CTABOK JCHEKHOT'0 PBIHKA).

[Ipu oTcyTcTBHMM HAOMIOMAEMBIX JaHHBIX O MPOTHO3HBIX 3HAUEHHSIX ITEPEMEHHBIX IapaMeTpoB (Hanpumep, poct BBII)
UCTIONIB3YEeTCs HKCIEPTHBIN MPOrHO3 O OYAYIIMX 3HAYCHHUSX NMEPEMEHHOTo mnapamerpa. B kauecTBe JaHHBIX O IPOTHO3HBIX
3HAYEHUAX IEPEMEHHBIX INapaMeTpOB HCIOJIb3YIOTCA IPOTHO3bl COLMANBHO-KOHOMHYECKOro pa3BuUTHsS MuHHCTEpCTBa

5KOHOMHUHYECKOro pasuTus Poccuiickoii ®enepamuu’t.

2.3. OnpeneneHue CTABKH JUCKOHTHUPOBAHHUS
CraBka JIUCKOHTHPOBAHUS OYAYIIMX JCHEKHBIX IIOTOKOB OMNPENEISeTCs ISl JOITOBON IEHHOW OyMarn Ha KaXIylo
JaTy pacueTa CIpaBeAIuBON CTOMMOCTH.
CraBka AMCKOHTUpOBaHUs NpuHHMaeTcs paBHoi CtaBke KBJI B TOouke, COOTBETCTBYIOIIEH CpEIHEB3BEIICHHOMY
CPOKY 210 norarieHus / opepThl LeHHOW OyMaru, yBeJIMYeHHOH Ha COOTBETCTBYOLIEE 3HAYCHUE KPEIUTHOTO CIpe/ia:
e  OKCIEPTHOE 3HAUYEHHUE KPEAUTHOTO CIPEa;
e MEIWAHHOE 3HAYEHHE W3 JAMaNa3OHa KPEOUTHBIX CIPEJOB, OMNPEAENEHHOE IS PEHTHHTOBOM TIPYIIIBI
JIOJTOBOM LIEHHON OyMmMaru B COOTBETCTBUH C II.3. HacTosAmed MEeTOOUKH — eCM He 3aJaHO 3KCIEPTHOE
3Ha4YCHUE KPEIUTHOTO CIpeaa (3a UCKIII0UEHUEM JIOITOBBIX HHCTPYMEHTOB, OTHECEHHBIX K IV pelTuHroBoit
rpyIIe, MeANaHHOE 3HAUYCHNE KPEIUTHOTO CIIPEAa AJIsl KOTOPBIX ONpPENEIIETCsl B 0COOOM MOpSIIKE);
® I TOCYIApCTBEHHBIX LIEHHBIX OyMar (TOJbKO yisi (befiepalbHbIX LIEHHBIX Oymar) MeAuaHHOE 3HaueHHE

KpPEAUTHOTO CIIpesia MpUHUMAaeTcs paBHBIM 0.

Ipumeuanue:

Ecnu 3HaueHHMe KPEOWTHOTO CIIpela YCTAHABIMBAETCS MCXOAS M3 HAONIOJaeMbIX JaHHBIX (B TOM 4YHCIIE Ha OCHOBE
KpPEAUTHOTO CIIpeJia 10 aHAJIOTMYHBIM BBIMYCKaM JaHHOTO SMUTEHTA, MEAMAHHOTO 3HAU€HHs CHpeAa PEeHTHHIOBOI
TPYIIIBI, CKOPPEKTUPOBAHHOTO HA TPEMHIO/ IUCKOHT 3a 0COObIE YCIOBUS HAa OCHOBE HAOJIIOAaeMbIX JaHHBIX ), pacueTHas
LIeHa [IEHHOW OyMaru Moxer ObITh KiacCH(UIMPOBaHA B YPOBEHb 2. B ocTalbHBIX ciydasix pacdeTHas IeHa [eHHOH

Oymaru knaccu(puuUpyeTcsi B ypoBeHb 3.

3. Pezramenm pacuema Kpeoummnozo cnpeod 071 0071206b1X UHCMPYMEHM 08

B cooTBeTcTBUY € HACTOSIUM PErTAMEHTOM KPEJUTHBIN CIpEs paCCUUTHIBAECTCS IS

e  JIOJrOBOW LIeHHOW Oymarw, HOMHHHUPOBAaHHOH B pyOJisiX (3a MCKIIOUEHHEM TOCyJapCTBEHHBIX IIEHHBIX Oymar
PD).

Jlis neneit pacueTa KpeAUTHOTO CIPEeAa OCYIIECTBIIETCS CIeIyonasi II0CIeA0BaTeIbHOCTh ICHCTBHN B OTHOIIICHUN

JIOJITOBOH IIEHHOM Oymaru:

1 https://www.economy.gov.ru/material/directions/makroec/prognozy socialno_ekonomicheskogo_razvitiya
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e B3aBUCMMOCTH OT HAIMYMS WX OTCYTCTBHS KPEMTHOTO PEHTHHTA y BBITyCKa'? (a B €10 OTCYTCTBUHU Y SMHUTEHTA
WIA TOPYYHUTENS WIA 3aeMIIHKa TI0 BBITYCKYy (mpuMeHHTEeTbHO K SPV)) monroBoit 1eHHOH Oymarw,
oTpeessieTcsl IPUHAUIS)KHOCTh LIEHHON OyMaru K OJHOW M3 YEThIPEX PEHTHHIOBBIX TPYIIIL, TPEAYCMOTPEHHBIX
HacTosmuM Permamenrom;

e  MUHHMAaJbHOE, MAaKCHMaJbHOE W MEIMaHHOE 3HAUCHHS KPEAUTHBIX CIIPENOB Ul JIOJNTOBOI IIEHHOW Oymarw
MIPUHUMAIOTCS PABHBIMH COOTBETCTBYIOIIUM 3HAYCHUSIM KPEAUTHBIX CIIPEIOB, PACCYUTAHHBIM ISl PEHTHHIOBO
IPYIIIBL, K KOTOPOW OTHECEHa [IeHHas Oymara (3a HCKJIIOUeHHEM IIeHHbBIX OyMar, OTHECEHHBIX K [V pedTHHTroBO#
TpyIIe, Uil KOTOPBIX KPEAWTHBIN CIIpex ompeneiseTcs B 0COOOM IMOpsAAKe, NPeIyCMOTPEHHOM HACTOSIINM
PermamenTom).

Jnst cyOOpIMHUPOBAHHBIX JIOJTOBBIX WHCTPYMEHTOB (OOJHMrauuii KpeOUTHBIX OpPraHu3alMii B Cllydae OTCYTCTBUS
peiTHHTa BBIMYCKA WM JICTIO3UTOB) YCTAHABJIMBACTCS MOTOJIHUTEIbHAS MpPEMHs 3a CyOOpAMHHUPOBAHHOCTH, Ha KOTOPYIO
YBEJINYUBAIOTCSA PACUCTHBIC BEJMYMHBl MUHAMAIBHOTO, MAKCHMAIFHOTO M MEOUAHHOTO 3HAUCHUH KPEIUTHBIX CIPEIOB B
ciy4asix, TMpeIyCMOTpPEeHHBIX IyHKTamu 3.4-3.5. Ilpemusi 3a cyOOpAMHUPOBAHHOCTH ONpPENEISIETCSl C Y4eTOM JOCTYIHON

PBIHOYHOW MH(pOPMAIHH O CIIpeax 3a CyOOpANHUPOBAHHOCTH COMOCTABUMBIX BBIITYCKOB HJIM YMHTEHTOB.

3.1. PeliTHHrOBBIE IPYNIIBI
Jlns nenet onpeneneHus KpeIUTHOTO CIpeia BBOAATCS CIEAYIOINE PEHTHHTIOBBIE TPYTIIIB:
PeiiTunroBasi rpynna I — HauBbICIINI/MaKCUMaTbHBIN YPOBEHb KPEAUTOCIOCOOHOCTH, (PMHAHCOBOI HaJE)KHOCTH O
CPaBHEHHIO C APYTUMH 3MUTEHTAMH, BBITYCKaMH LIEHHBIX OyMar uin pUHaHCOBBIMHU 00s3aTeIbCTBAMU. B yKa3aHHYIO
PEUTHHTOBYIO T'PYIILy BKIIOYAIOTCS JOJTOBBIE MHCTPYMEHTHI ¢ pedTHHroM AAA (RU) (mo HanmoHanbHOM mIKaie
AKPA (AO)).
JlonroBrle HWHCTPYMEHTHI, BBIMyIICHHBIE MuHHCTEpCTBOM (uHaHCOB Poccuiickoit ®enmepanuu, OTHOCATCS K
peiTuHroBoi rpymme I.
PeiiTunroBass rpynna Il — BbICOKHMI ypOBEHb KPEAUTOCTIOCOOHOCTH, TPH 3TOM MPUCYTCTBYET HEKOTOpast
YyBCTBUTEIBHOCTh K BO3JEHCTBUIO HEOIArONPHUATHBIX NMEPEeMEH B KOMMEPUECKHX, (PMHAHCOBBIX U 3KOHOMHUYECKHUX
ycHoBUsIX. B ykazaHHYI0O peHTHHTOBYIO IpyMITy BKJIIOYAIOTCS AOJITOBBIE HHCTPYMEHTHI ¢ pertuarom ot A-(RU) mo
AA+(RU) (o maumonansHoi mxane AKPA (AO)).
Peiitunrosas rpynna Il — cpegnuit ypoBeHp KpeauTOCIIOCOOHOCTH, (PMHAHCOBON HAAEKHOCTH (OT YMEpPEHHO
HHU3KOTO JI0 CPEIHEro), NMpH 3TOM IPHUCYTCTBYET BBICOKAsh YyBCTBHUTEIHLHOCTH K BO3JICHCTBHIO HEOIArompHATHBIX
nepeMeH B KOMMEpPYECKHX, (PUHAHCOBBIX M JKOHOMHYECKHX YCJIOBHSAX. B yKa3aHHYIO PEHTHHTOBYIO TPYIITY
BKJTIOYAIOTCS JTOJTOBBIE MHCTPYMEHTHI ¢ peiituaroM oT BB+(RU) no BBB+(RU) (o HanmonansHo# mkane AKPA
(AO)).
Peiitunrosas rpynna IV. B ykazaHHy!0 peHTHHTOBYIO TPYIITy BKIIOYAIOTCS JJOITOBBIE HHCTPYMEHTBHI:
=  0e3 pelTHHTa, IPUCBOCHHOTO PEUTHHTOBBIMY ar€HTCTBAMM, YKa3aHHBIMU B Tabmure 1, win
= ¢ peiituarom Hwke BB (RU)+ (mo nammonamsHO#M mkaze AKPA (AO)), nmpuCBOEGHHBIM pPEHTHHIOBBIM
areHTCTBOM, yKa3aHHBIM B Tabmnuie 1.
PeliTnHrOBEIE TPYNITBI MOTYT OBITH TIEPECMOTPEHBI P BHIITOJIHEHUH OJTHOTO U3 CIEIYIOMINX YCIOBHHI:
e BHECCHHE M3MEHEHUH B METOJHUKY pacdeTa M COCTaB MHIEKCOB MOCKOBCKON OHpPKH;

o MMpOYNE€ N3MECHCHMA Ha PBIHKE, IPU3HAHHBIC CYIIECTBECHHBIMU JIJIs1 ueneﬁ OIIPEACIICHUA peﬁTHHFOBHX TpyIiL.

12 HCHOJ’IL3yeTCS{ erHHTHLIfI pefITPIHl" 110 IIKaJIe peﬁTHHFOBOFO arcHTCTBAa, COOTBBTCTBy}OIHeﬁ BaJIlOTC OCHOBHOI'O a0Jira
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IIpoBepka ycioBuil A NEPECMOTPa PEUTUHIOBBIX I'PYII POBOJIUTCS €KEKBAPTAIBHO.
3.2. Mopsaaok onpenejeHus] MPUHANIEKHOCTH A0JTOBOT0 HHCTPYMEHTA K PeHTHHIOBOM rpynmne
OnpezneneHye MPUHAUIEKHOCTH JOITOBOIO MHCTPYMEHTa K PEHTHHTOBOM IpymIe BBIMOIHSIETCS Ha OCHOBAHUU

JAHHBIX BEIyIINX PEHTHHTOBBIX areHTCTB B COOTBETCTBHH ¢ Tadmumei 1.

Ta6auna 1. ConocraBiieHue KaJ pPeiTUHIOBbIX aT€HTCTB

HauuonanbHas mkajia nis Poccuiickoii ®@egepanun
PeiiTunronas
AO "Jkcnept
AKPA (AO) pAn P 000 "HKP" 000 "HPA" rpymna

PeiiTunronas
AAA (RU) ruAAA AAA.ru AAA|ru|

rpynna |
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AArul,

PeiiTunronas
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|,

PeiiTunronas
BBB (RU), ruBBB, BBB.ru, BBB|rul,

rpynna |11
BBB-(RU), BB+(RU) | ruBBB-, ruBB+ BBB-.ru, BB+.ru BBB-|ru| BB+|ru|

PeiiTunronas

bosnee HU3KHMI PEATHHT / PEUTHHT OTCYTCTBYET
rpynmna |V

I[lpn Hammumu y nonroBOH HEHHOW OyMaru, ee SMHTEHTa WM TOPYYMTENs WIM 3aeMIIMKa I10 BBIMYCKY
(mpumeHuTensHO K SPV) HECKOMBKHUX PEHTHHIOB, BBIOMpAcTCd HAMOONBIIMHA M3 HMEIOIIUXCSA AKTyaJbHBIX KPEAUTHBIX
PEUTHUHIOB, C YY4ETOM CJIEIYIOIEro:
"  [IpW HAIMYMU PEHTHHTA BBIITyCKA UCIIOIB3YETCsl HANOOJIBINNHA N3 aKTyalbHBIX KPEAUTHBIX PEHTHHIOB BBIITYCKa,
MIPUCBOCHHBIX Pa3IMIHBIMI PEHTHHTOBBIMU ar€HTCTBAMU;

= B OTCYTCTBHHU PEUTHHTra BBIIIYCKa, MPHUCBOCHHOTO XOTS OBl OJHUM PEHTHHTOBBIM areéHTCTBOM, IPH HAIWYIHH
peWTHHra SMHTEHTa IIEHHOH OyMaru HucCroijib3yeTcs HauOOJbIIMH W3 aKTYaJbHBIX KPEIUTHBIX PEUTHHIOB
SMUTEHTA, IPUCBOEHHBIX Pa3IMYHBIMU PEHTUHTOBBIMH ar€HTCTBAMU;

= B OTCYTCTBUH PEHTHHIa BBITyCKa M IMUTEHTA, IPUCBOCHHOTO XOTS OBl OJHAM PEHTHHTOBBIM areHTCTBOM, IIPH
HUIMYAMA PEHTHHTA TOPYYWTENs WM 3aeMIIUKa IO BBIMYCKYy (IpuMeHHTedpHO K SPV) 1meHHoi Oymaru
UCTIONb3YeTCS HaHOOJBIINI M3 aKTyaJlbHBIX KPEIUTHBIX PEHTHHIOB MOPYUYHUTENS WM 3a€MIIMKA MO BBITYCKY

(mpumeHuTensHO K SPV), IPHCBOEHHBIX PA3INYHBIMHA PEHTHHTOBBIME ar€HTCTBAMHU.
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3.3. OcoGenHocTH onpeaeaeHuss KpeauTHBIX cpeaoB Ais I, I, III peliTuHroBBIX rpynn

Kpenurasrit cipen mist perituarossix rpymi I, 11, 111 paccanteiBaeTcs Ha KaXXayio JaTy OnpeneseHus CIpaBeIInBOM
CTOMMOCTH JIOJITOBOTO HHCTPYMEHTA.

IIpu Beruuciienuu kpenutHoro crpena I, I, Il pedTHHTOBBIX TPy UCIIOJIB3YETCS MEAUAHHOE 3HAYEHUE KPEJUTHOTO
cipena 3a nocienane 20 TOProBIX THEH (<= AaThI ONpeIeIeHIs CIIPaBEININBON CTOMMOCTH).

Jna pacuera meauaHHOro 3HadeHus kpeaurtHoro crpena I, I, III peHTHMHroBBIX IpyIIl UCIOJIb3YHOTCS 3HAYCHUS
JIOXOJTHOCTH CJICAYIOLINX OOJIMrallMOHHBIX HH/IEKCOB MOCKOBCKOM OMPIKH, pACKPBIBAEMBIX 110 HTOTAM Ka)kKA0TO TOPTOBOTO JIHS

Ha calite MOCKOBCKOH OMpIKH:

a. Wnpnexc kopropaTUBHBIX obauranuii (> 1 roxa, peiftunar = AAA(RU))
Tuxep: RUCBTRAAANS
OnucaHue UHIEKCa: https://www.moex.com/ru/index’RUCBTRAAANS
ApXW1B 3HaYCHUIL: https://www.moex.com/ru/index’/RUCBTRAAANS/archive/
b. Wupexc kopropatuBHEIX obmuramuii (> 1 roxa, A-(RU) < pefituar < AA+(RU))
Tuxep: RUCBTRA2A
Omnucanue uHAeKca: https://www.moex.com/ru/index’RUCBTRA2A
ApXHUB 3HAYCHHIA: https://www.moex.com/ru/index’/RUCBTRA2A/archive/
C. Wnpexc kopropaTtuBHbIX obauramuii (> 0,5 roga, BB+(RU) < peittunar < BBB+(RU))
Tuxep: RUCBTR2B3B
OnucaHue UHIEKCa: https://www.moex.com/ru/index/RUCBTR2B3B
ApXWUB 3HAYCHUIL: https://www.moex.com/ru/index/’/RUCBTR2B3B/archive/
Pacuer menuannoro kpenurHoro crpena i |, [, 111 pefiTuHroBeIX Tpym ocymiecTBIseTCS B CIESAYIOMEM MOPSIIKE:

PeliTunrosasi rpynna |

PaccunthiBaeTCS KpeAUTHBIN cripe Spri 3a Kaxasiid U3 20 mocaeIHux TOPropoix auei (16):

Ser1 = (Yrucerraaans — KBJRruceTRAAANS) X 100, (16)
I'ne:
Spri - 3HAQUEHUS CIIPEJIa, pACCUNTAHHBIE B 0A3UCHBIX MyHKTAX;
YRUCBTRAAANS - moxoxaHocTh nHAekca RUCBTRAAANS, packpeitas MoCKOBCKO# Oupxeit;
KBRuUCBTRAAANS - 3nadenne CraBkum KB/ B TOYKe, COOTBETCTBYIOIIEH IOpalii WHIEKCA

RUCBTRAAANS packpbiToift MOCKOBCKOI OMpIKeii.
PaccunThiBaeTCs MeIMAHHOE 3HAYCHHE KPEIUTHOro crpena Spry 3a mocienuue 20 TOProBbIX AHEH (MenuaHa w3
MOJyYeHHOTO psina Seri).
Ilpu pacyere MeIMAHHOTO 3HAYCHHUS KPEAUTHOTO Crpena Spp IPOMEKYTOYHbIE OKPYIIICHHs 3HAYeHUH Seri He
npou3BosTcs. [lomydeHHOe MeIMaHHOE 3HAYEeHHEe KPEJUTHOTO Chpeia Spl OKPYIIBIETCS MO NpaBHaM MAaTeMaTHYecKOro

OKpYIJICHUSA N0 LEJI0ro 3Ha4YCHUA 0a3HCHBIX ITYHKTOB.

PeiliTunrosast rpynna |l
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PaccuntriBaeTCs KpeAUTHBIHN cripest Sprii 3a Kax sl w3 20 mociaeqHIX TOproBoeix auei (17):

Sernt = (Yrucerraza — KB/lrucerAZA) X 100, (17)
I'ne:
Sprit - 3HAYEHMS CTIPE]a, PACCINTAHHBIC B Oa3NCHBIX ITyHKTaX;
YRUCBTRA2A - noxoxHoctb uagekca RUCBTRA2A, packpbitas MOCKOBCKO# OHpikeit;
KBARrucBTRAZA - 3Hadene CraBkum KBJ| B TOuYke, COOTBETCTBYIOUIEH IOpAlliM HHICKCA

RUCBTRAZ2A packpbiToiit MOCKOBCKOH OHpiKeit.
PaccunThiBacTCsI MeIMAHHOE 3HAYCHUE KPEIMTHOTO cripena Spry 3a mocnmemane 20 TOPTOBBIX AHEH (MeauaHa W3
MOTyYEHHOTO psijia Seri).
[Ipu pacuere 3HAYEHUsST MEIAUAHHOIO KPEAUTHOTO copena Spry NPOMEXKYTOUYHBIE OKPYIJEHHs 3HaYeHudl Seri He
npomsBoasTcs. [lomydeHHOe MEAWAHHOE 3HAYCHHE KPEAUTHOTO crpeaa Spfy; OKPYIISIETCS 110 MPaBUIaM MATEeMATHYECKOTO

OKpYIJICHUA OO0 LEJI0Tr0 3HAYCHUA 0a3UCHBIX ITYHKTOB.

Peiitnnrosas rpynmna Il

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

Serin = (YruceTrz2B3 — KBAruceTR2B38) X 100, (18)
T'ne:
Sprim - 3HQUEHHUS CIPEJa, pACCUUTAHHBIC B 0a3MCHBIX MYyHKTAX;
YRuCBTR2B3B - moxoxHocTh naAekca RUCBTR2B3B, packpeitas MockoBcKoi OMpikeit;
KBRrucBTR2B3B - 3nadenne CraBku KB/ B TOYKe, COOTBETCTBYIOIEH [IOpallid HHIEKCA

RUCBTR2B3B packpsiToit MOCKOBCKO# OHpIKEH.

PaccunthiBacTCsl MEAMAHHOE 3HAYEHHE KPEAUTHOrO crpeaa Spry 3a mociexrne 20 TOProBeIX AHEH (MeauaHa u3
HOJyYEeHHOTO psina Seri).

Ipu pacuere 3HAYECHHS MEAMAHHOTO KPEAUTHOTO crpeia Spry MPOMEXYTOYHbIE OKPYIJICHHS 3HAYCHHN Spri He
npou3BosATCs. [ToJydyeHHOE MEUMAaHHOe 3HAUYEHUE KPEAUTHOTO CIpeaa Spry; OKPYIISETCS 10 IpaBHiIaM MATEMATHYECKOTO

OKpYIJICHUSA N0 LEJ0ro 3Ha4YCHUA 0a3HCHBIX ITYHKTOB.

3.4. OcoGeHHOCTH ONpesieJieHUs] KPeAUTHBIX cripenoB st IV peliTuHroBoii rpynnei
C yueToMm HanmM4us B JaHHOM I'PYIIIE OJITOBBIX HHCTPYMEHTOB HU3KOT'O KPEANTHOTO KauecTBa, B T.4. IpeAne(onTHBIX,
a TaKKe JONTOBBIX MHCTPYMEHTOB YJIOBJIETBOPUTEILHOTO KPEJUTHOTO KauecTBa, HO 0e3 peHTHHra, MeMaHHbI KPEeJUTHBII
crpen Spy PACCYMTHIBAETCS HA MHANBUIYAIBHOM OCHOBE JUTS Ka)KIOTO A0JITOBOTO HHCTPYMEHTA.
3HaYeHne MEIMAaHHOTO KPEIUTHOTO CIpeaa JJIs JOIATOBOTO MHCTPYMEHTA, BKIOYEHHOTO B [V pedTuHTOBYIO TpYyIy,
PACCUUTHIBAETCA Ha KAX1yl0 JIaTy ONpPEJIENICHUs CIIPaBe IMBOii CTOMMOCTH JIOJIFOBOIO MHCTPYMEHTA B CIIEAYHOIEM HopsiaKke™s:
HE pPEeXe 4YeM Ha MOCIEeIHHH JIeHb KaXIOoro KBapTaja Ui AOJITOBOTO HHCTPYMEHTA OINPEAENAeTCs 3HAaueHUe
KPEIUTHOTO CIIpeia ¢ MPUMEHEHHEM OJIHOTO M3 IIEPEUYHCIIEHHBIX HIDKE CIIOCOOOB (anee — SKCIIEPTHOE 3HAYEHHE

KpeautHoTOo crpena). OMHOBPEMEHHO IS JIOJITOBOTO HMHCTPYMEHTA OMNPEAeNseTCs BEIUYMHA OTKIOHEHUS

13 Eciu Ha maTy onpeiesieHus COpaBelInBON CTOMMOCTH J0JITOBOM LIEHHO GyMary, BKIoYeHHOH B IV peliTHHIOBYIO IPYIILy, 3HAYEHHE
MEeaHHOTO KPEIUTHOTO CIIpe/a /Ul He€ He yCTaHOBJICHO, TO pacueTHas IeHa TaKOH JIOITOBOH IIEHHOH OyMaru onpeseneHHasi MeTOJJOM
MIPUBEJEHHON CTOMMOCTH OyIyIINX JI€HEKHBIX TOTOKOB MPU3HACTCS PABHO HYIIIO.
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9KCIEPTHOTO 3HAYEHH KPEAUTHOTO CIIpea OT 3HAYCHUS] MEIHAHHOTO KPEIUTHOTO CIpena, paccuntanHoro i 111

PEUTHUHIOBOM IPyNIbl HA ATy K€ ATy (Asryrl(m—w));

MeJIMaHHBIN KPEAUTHBINA crpen Spry, s J0ArOBOTO HHCTPYMEHTA MPU3HAETCA PaBHBIM (B MOpPSAKE YOBIBAHHS

TIPHOPUTETA):

®  OHKCNEPTHOMY 3HAUEHHIO KPEAWTHOTO CIpENa, €CIM OHO PACCUMTAHO Ha AATy ONPENENCHUS CIPaBEIIMBOM
CTOMMOCTH JOJITOBOTO HHCTPYMEHTA,

®  3HAYEHUI0 MEIUAHHOI'0 KpEIWUTHOro chpena, paccuuraHHomy nis Il pedTuHroBoil rpymnmel Ha Aary
ompe/iesieHusl CTIPABE/TIMBOM CTOMMOCTH JI0JITOBOTO MHCTPYMEHTA M YBETMUEHHOMY Ha BeMHuuHy ASpr(i—rv),
paccuMTaHHYI0 Ha HamOoJiee MO3IHIOI JaTy OMNPENEeNICHHs 3KCIEPTHOTO 3HAYCHHS KPEAWUTHOTO CIpena At
JAHHOTO JOJTOBOTO HMHCTPYMEHTA.

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

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

HpI/I pacyueTe SKCIICPTHOIO0 3HAYCHUA KPEAUTHOI'O CIIpEa MAaKCHUMaJIbHO HCIOJb3YIHOTCA Ha6J'IIO,I[aCMBIC PBIHOYHBIC

JJAHHBIC. Huxe MPUBCACHBI BO3MOHBIC METOABI pacucTa SKCIEPTHOTO 3HAYCHUA KPECAUTHOIO Crip€aa B IMOPAAKE y6I)IBaHI/ISI

MIPUOPUTETA IO UCIIOJIb30BAHUIO PBIHOYHBIX JaHHBIX!

I'ne:

. Ecnu y sMuTeHTa UMEIOTCS B OOpaIeHuH APYTHE BBITYCKH JOJITOBBIX IIEHHBIX OyMar, 1o KOTOPBIM CyIIECTBYET
aKTHBHBIN PBIHOK M HIMEIOTCSI TOCTYITHBIE ICHBI YPOBHSA | MepapXun CIpaBeJINBOH CTOMMOCTH, TO MEANAaHHOE 3HAUCHHE
KPEIUTHOTO CIpesia paccuuThiBaeTcs 1o ¢popmyie (19) kak cpepHee 3HaYeHNE OTKIOHEHUH A3 PEKTUBHOM JOXOJHOCTH
k noranreHuo (ogpepre) Takux BoimyckoB ot CraBku KBJI 1si cpeHeB3BelIeHHOro cpoka o morameHus (odpeprTs)

COOTBCTCTBYIOLICT'O BBIITYCKA.

Sptry = OKPYTJI(CP3HAY(YTM; — KBJ;),4) X 100, (19)
Setv - MEIMAHHOE 3HAYCHUE KPEAUTHOTO CIpe/ia, PACCUUTAHHBIC B 0A3UCHBIX YHKTAX;
YTM; - 9(hhexkTUBHAS TOXOTHOCTH K TOramnieHuio (odepre) Mo cpeaHeB3BEIICHHON IICHE

i-ro BBIMTyCKa JI0JrOBO# IIeHHOU Oymaru, packpbitass MOCKOBCKOM Oupxkei;
KBJ; - 3HaueHne CraBku KB]] B Touke, COOTBETCTBYIOIICH CPETHEB3BEIIEHHOMY CPOKY

1o nioramienusi (oepTsl) i-ro BBIMYCKa I0JIr0BOM IEHHOH Oymaru;

i - UAEHTH(UKATOP BBIMYCKa JIOJITOBOH LEHHOW OyMarn sMHUTEHTA, OTIIMYHOTO OT
OLICHHBAEMOTO.
. Ecnu BBIMycKy MONTOBOM IIEHHOH Oymaru WM SMUTEHTY /MOPYYMTENIO WM 3aEMINUKY I10 BBIIYCKY

(mpumenuTensHO K SPV) 3TOro BBIMyCKa MPHUCBOCH PEHTHHI HAIMOHANBHBIM PEHTHHTOBBIM areHTCTBOM,
ykazaHHbIM B Tabmuie 1, To MequaHHOe 3HaUYEHUE KPEAUTHOTO Crpea paccuuThiBaeTcs mo popmyne (20) kak
CpefiHee 3HAUYeHHE OTKIOHEHHH 3((EeKTHBHOW JOXOIHOCTH K rorameHuio (odepre) BBITYCKOB JOJTOBBIX
LEHHBIX OyMar ¢ TAaKUM K€ WJIH OJIM3KUM KPEAUTHBIM PEHTHHIOM, PBIHOK I10 KOTOPHIM IPU3HAETCS] aKTUBHBIM 1
nMeroTca HabmomaeMble peIHOYHBIE IIeHBI ypoBHA 1, ot CraBkm KBJl mis cpenHeB3BEIIEHHOIO CpoKa /0
rorammeHus (0epThl) COOTBETCTBYIONIETO BBIITYCKa.

bauskuM KpeniuTHBIM PEUTHHIOM INPHU3HAETCS KPEIUTHBIM PEHTHHT, KOTOPBIA OTKIOHSAETCS OT KPEIAUTHOIO

pEeUTHHTa SMUTEHTA/BBITYCKa/TIOPYIUTENsI/ IO BBITYCKY Ha +/- OHY KPEAUTHYIO CTYIICHb.
Sity = OKPYTJI(CP3HAU(YTM; — KBJ;), 4) x 100, (20)
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T'ne:

S];?‘IV - MEAMAaHHOC 3HAYCHUEC KPCAUTHOTO ClIpeaa, paCCYUTAHHLIC B 0a3HMCHBIX IMYHKTax;

YTM;

f - 3¢ peKTUBHASA JOXOTHOCTh K HOTalIeHHIO (0(epTe) 1Mo CPEAHEB3BEILICHHON 1IeHe

j-To BBIMIyCKa TOJTOBO# IIEHHO# OyMaru, packpbitas MOCKOBCKOH OHpIKei;
KB/ - 3Hauenue CraBku KB][ B Touke, COOTBETCTBYIOIIEH CPEIHEB3BEIIEHHOMY CPOKY

JI0 moratieHus / oepTsl j-ro BBIIYCKA JOITOBOU IEHHOH Oymaru;

j - WICHTU(QHKATOp BBIIYCKa JOJITOBOM IEHHOW OyMmard, OTJIMYHOTO OT

OIICHUBAcMOI'0, C TaKUM K€ HUJIN OJIU3KUM KPEANTHBIM peﬁTHHFOM.

o ITpu oTcyTCTBUM peHTHHra BBHITyCKa JOJNIOBOW LIEHHOW Oymaru, SMUTEHTa / TOPYYHTENsl TOTO BBIIYCKa,

MPUCBOCHHOT'O HAIlMOHAJIbHBIM peﬁTHHFOBLIM AreéHTCTBOM, YKa3aHHBIM B Ta6n14ue 1, MCAWAHHOC 3HAUCHHC

KPEAUTHOI'O CIIpE/ia paCCHUTBIBACTCA:

o

Kak OTKJIOHEeHHE ((PEKTUBHON TOXOAHOCTH K morameHuio (odepre) BBITycKa JOITOBOW IEHHOH Oymaru
AHAJIOTHYHOT'O KPEIUTHOTO KayecTBAa, PHIHOK 110 KOTOPOMY NMPHU3HAETCS aKTHBHBIM U MMEIOTCS PHIHOUHBIE
LeHbl ypoBHS 1 mepapxuu crpaeanuBoil croumoctd, oT CtaBku KB/ A cpenHeB3BELIEHHOTO cpoKa 10
noranreHus (0¢epThl) COOTBETCTBYIOIIETO BBITYCKA.

AHaNOTHYHOE KPEeIUTHOE KaueCTBO MOXET OINpEeNAThCS Ha OCHOBAHHUHM IPHCBOCHHOTO KPEAUTHOTO
peiTHHTa UCXO0s U3 BHYTPEHHEH METOMUKHU OIpeIesICHHs BEIMYUHbBI KPEIUTHOTO PUCKA.

KaK MEJMaHHOE 3HAaYE€HUE KPEIUTHOTO CIpeaa, paccunTaHHoro 1 I1I pedTHHroBOil rpymibl, yBEINYEHHOE
Ha BenuuuHy AFD.

Bennunna AFD eKerofHO ONpeneNAeTcs KaK pasHUIA MEXLY CPEIHMM 3HAuYeHHeM 4acToThl aedontosl
BBIITYCKOB JIOJITOBBIX IICHHBIX OyMar poCCHICKHMX 3MHMTEHTOB, OTHECEHHBIX K pedTHMHroBoi rpymme IV, n
CPEIHUM 3HAYEHHEM 4YacTOThl Ae(OJTOB BBIIYCKOB JOJIIOBBIX IIEHHBIX Oymar pOCCHICKHX SMHTEHTOB,
OTHECEHHBIX K peiituHrooit rpynmne II1.

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

COOTBETCTBYIOIIEH PEHTHHIOBOM rpyIine, onpeaeisiercs no popmyse (21):

N
AFD = CP3HAY z

n

ISP 21
=) 21

rac:

ISP - KOJIMYECTBO POCCHMCKHMX IMHTEHTOB BBITYCKOB JOJITOBBIX IICHHBIX OyMmar, OTHECEHHBIX B
cooTBeTcTBHM ¢ Tabmunel 1 K cOOTBETCTBYIOIIEH PEHTHHIOBOW IpyIIie, AOMYCTUBIINX Je(ONT
XOTS OBl OJHOTO O0S3aTENBCTBA, MPEAYCMOTPEHHOTO XOTS OBl OJHHMM BBIITYCKOM JOJTOBBIX
[IEHHBIX OyMar B TeY€HHE COOTBETCTBYIOIIETO Mepro/a (ro/1a) HaOIr0ACHNUS;

IS - KOJIMYECTBO POCCHHMCKHX 3MHTEHTOB BBIITYCKOB JIOJNTOBBIX IIEHHBIX Oymar, OTHECEHHBIX B

cooTBeTcTBUH ¢ Tabmuiei | K COOTBETCTBYIOMIEH pEHTHHTOBON TPYIIIE;

14 Onpenenenne 9acToThI 1EPONTOB MPOU3BOUTCS HA OCHOBAHWH MyOJIMYHBIX TOCTYMHBIX TAHHBIX MO Ae(oTaM, MyOINKyeMBIX Ha caiTe
COOTBETCTBYIOIIET0 areHTCTBA.

JedonT B OTHONIEHUN XOTS OBI OXHOTO 0053aTENBCTBA, MPELYCMOTPEHHOTO XOTS OBI OJJHUM BBIITYCKOM JOJTOBBIX IIEHHBIX OyMar SMHUTEHTA,
IpeAnonaraer 1eQoaT sMUTEHTa.
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>

- OPSAKOBEIN HOMEp Teproa (roa) HaOIrOAeHNS, IPUHAIISKAIIANA MHOXKECTBY N;

- KOJIMYECTBO IIEPHUOIOB Ha6J’IIOI[eHI/I}I, JICT.

Pesynbrat pacdera FD okpyrisiercs mo mpaBuiaM MaTeMaTHIECKOTO OKPYTJICHHS JI0 IETI0T0 3HAYCHMUS.

3.5. HOpﬂIlOK onpeaejJeHust JTHanasoHa KPpeAUTHLIX CIIPEAOB MJIsd peﬁTHHFOBLIX rpynn

Br16op anana3oHa quana3oHOB KPEIUTHBIX cpenoB st pedTiuaroBeix rpym I, I1, IIT ocHOBEIBaeTCs Ha clieyonieM:

MEIMaHHOE 3HAY€HHe KPEAWTHOTO CIIpeNa OIMpeleNsseTcs B MOpSAAKE, NPEeAyCMOTPEHHOM HACTOSIIUM
Pernamentowm;

HIDKHSISL TpaHHna s [-0if pedTHHTOBOH TpyIIIBI IpHHIMAaeTCs paBHOH 0, Tak Kak JOXOTHOCTH oOmuramuii [-oi
PEUTHHTOBOH IPYMIIBI HE T0JDKHA OBITH HIDKE CPEIHEH JOXOJHOCTH FOCYAApPCTBCHHBIX Oymar;

HIOKHAA rpaHuua i I1-oil pedTHMHroBOM IpylIbl yCTaHAaBIUBACTCS PAaBHOM MEJUAHHOMY 3HaueHuUro I-oi
PEHTHHIOBOM TPYMIIBI, TaK KaK JOXOAHOCTh oOnuranuid 11-oif pedTHHIOBOW Ipynnbl He JOJDKHA OBITH HUKE
CpemHel JOXOMHOCTH oOmuramuii [-0it peHTHHTOBOM TPYTIIIEL;

HIDKHsS Tpannna ans [ll-eff peHTHHroBO#M TpymHIbl yCTaHaBIMBAaeTCs paBHOW MeanaHHOMY 3HaueHHio |l-oif
pPEHTHHTOBOH I'pyMIbl, TaK Kak AOXOAHOCTh obOmuramuid Ill-eif pedTHHroBOI Tpynnbl HE JOKHA OBITH HUXKE
cpemHeil foxomHoCcTH obmuranuii 11-0#f peHTHHTOBO# TPyIIIBL;

BEPXHASA TPAHUIA PEHTHHTOBOI IPYyMNIBl YCTAHABIMUBACTCS TaKUM 00pa3oM, Y4TOOBI IMANa30H MEXTy HIDKHEH

rpaHuIel 1 MeuaHol ObLT paBeH Juana3oHy MeX/y MEAMaHOH U BEpXHEW TpaHuLeil peHTHHIOBOM IPYIIIbI.

Pacuer Auara3doHa KpEeAUTHBIX CIIPEAOB (MI/IHI/IMaJ'ILHOFO 3HAUCHUA KPEAUTHOIO CIpeaa - Min((l), MAaKCHUMAJIbHOI'O

3HaueHHs1 KpeauTHoro crpena - Max (B)) Bomonusiercs s |, 11, 111 pedTHHrOBO#M TpyNIbl HCXOs U3 3HAUYSHUH MeJHaHHbIX

KPEIUTHBIX CIIPEIOB COOTBETCTBYIONIEH PEUTHHTOBOM T'PYNIBI B COOTBETCTBHH C Tabmuueil 2 ¢ y4eToM NpeMHH 3a

CyOOPAMHUPOBAHHOCTH (ECIIM MPUMEHNUMO K aHAJIM3UPYEMOMY HHCTPYMEHTY).

HToroBeie quana3oHbl KPEAUTHBIX CIIPEIOB IpuBeaAeHs! B Tabnuie 2.

Pacuer nuana3zona KpeJUTHBIX CIIpENOB AJis IV pedTUHIOBOM IPyIIIbl HE BBIIIOJIHAETCS.

Taoauna 2. /luana3soH KpeAUTHBIX CPeAOB PeiTMHIOBLIX IPYIIII.

JlmamazoH KpeAUTHBIX CIPEeAOB

Min (o) \ Meanana \ Max (B)
Peiimunzosas zpynna 1
0 + mpemus ‘ Sp + mpemus ‘ 2 X Spfy + npemust
Peiimunzoeasn epynna I\
Spty + mpemust ‘ Spty + npemust ‘ (2 X Spty — Spy) + npemust
Peiimunzoeasn zpynna I11
St + npemust ‘ SPHy + mpemus ‘ (2 X Spt — Sprp) + npemust

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 ONPEJEJEHUE CIIPABEJIJINBOI1 CTOUMOCTH EBPOOBJIUT ALIUIA

/na espoodnuzayuii, Homunuposannwix ¢ ooanapax CILA, co «cmpanoii pucka» Poccusn
s eBpoobnuraiyii, HOMUHUPOBaHHBIX B Joiuapax CIIIA, u B OTHOIIEHHWH KOTOPBIX M3BECTEH KOHEYHBIH 3aeMIIUK (IO
naHHBIM cucTeMbl ChONdS.ru), mpu 3TOM «CTpaHOW pHCKa» 3aeMIIMKa SBISETCA Poccus, crnpaBeiiHBas CTOMMOCTb
oIpezieNsieTcs COINIACHO MOJENHU OLEHKH CIIPaBeIUIMBOM CTOMMOCTH PyOJeBBIX OONUranuii Ha ypoBHE 3 CO CIEAYIOIIUMU

U3MECHCHHUAMU IIPU paCYCTC MEAUAHHOTO KPEAUTHOT'O CIIpe€aa.

Ecnu u1s oneHMBaeMoii 10AroBoii LIeHHOM OyMaru OCHOBHBIM PBIHKOM SIBIISIETCS] OUPKEBOM PHIHOK, TO MEMAaHHbIH KPEITUTHBIN
copen (CrSpread) paccuuThIBacTCsl HA OCHOBAaHHH BRIOpaHHBIX yipaBistoineit komnanuei [1.Y. [T O aHaaoruyHbIX J0JITOBBIX
LIEHHBIX OyMmar, /uiss KOTOphIX Ha nmaty pacdera CUA (wiM B mMpenbIaylIdil TOPrOBbIA NIeHb, eciau nata onpenencaus CUA

SABJISACTCS HC TOPrOBBIM ,Z[HeM) PBIHOK MPU3HACTCS aKTUBHBIM.

Ecnu s oneHMBaeMo#l JTONTOBOW LIEHHOW Oymarun OCHOBHBIM DPBIHKOM SIBJISIETCS. BHEOMP)KEBOW PBIHOK, TO MeJHMAHHBIN
kpeautHbiii cnpen (CrSpread) paccuuThiBaeTCs Ha OCHOBaHHM BBIOPAHHBIX ympaBiisionied kommanueit J[.Y. I[MHUD
AHAJIOTMYHBIX JIOJITOBBIX IIEHHBIX OyMmar, JUisi KOTOphIX Ha nary pacuera CHA (uiM B peblLy Ui TOPTOBbIi A€Hb, €CIIH AaTa
onpenenenust CHA siBisieTcss He TOProBBIM THEM) €CTh IIEHBI BTOPOTO ypoBHsL.JlosroBast 1ieHHast Oymara mpu3HaeTCst aHaJIoroM

JJIA Heﬂeﬁ OILICHKHU B cJjiy4ae, €CJIi OATHOBPEMCHHO CO6J'IIO,E[aIOTC}I cleayromue yciioBus:

1. Bamtora oOpaiiieHust aHaIOra COBMAIAeT C BAIOTOM 0OpaleH s OlleHUBAEMOM JJOJITOBOM IIEeHHOH OyMard.

2. Jlroparus aHajora OTKJIOHSETCS OT 3HAYCHUS JAFOPAIH OI[CHUBAEMOM J0ITr0BO# IIeHHOM Oymaru Ha +/- 90 nueit (B
cllydae eCiId HEBO3MOJXKHO BBHIOpATh HU OJHOTO aHAJIOTa, IT0 KOTOPOMY TIOPALUsS YAOBIECTBOPSET 0003HAYCHHOMY
YCIIOBHIO, IOITyCKAETCs BEIOOP aHAIOTOB C IPOU3BOIBHOM TIOpaIlre, IIPH yCIOBUH, YTO CPEIHEB3BEIIICHHAS TIOPAIIHS
MHOYKECTBA JIOJITOBBIX [IEHHBIX OyMar, BEIOPaHHBIX B KAYECTBE aHAJIOTOB, YIOBIECTBOPSET 0003HAYCHHOMY YCIIOBHIO).

3. AHanor OTHOCHTCS K TOH K€ peHTHHTOBOM TPYIIE YTO M OIICHUBaeMasi JOJToBast IeHHAst Oymara.

4. Amnanor sBISeTCS IPYTUM BBIITYCKOM TOTO K€ SMUTEHTA, YTO M OIICHWBaeMas JIOJIroBas IieHHas Oymara, a B ciiydae
OTCYTCTBHUSI — IMHUTEHT aHAJIOTa OTHOCHUTCSI K TOMY € arperHpOBaHHOMY CEKTOPY SKOHOMHKH W CTPaHOW pHUCKa

OMHUTEHTa/KOHEYHOTO 3aeMIIuKa (1Mo JaHHbIM cucteMbl Chonds.ru) sieisiercst Poccws.

JosroBasi neHHass OymMara MoxeT ObITh OTHeCeHAa K OJHOW W3 4eThbIpeX PeHTHMHrOBBIX IPyNN B 3aBUCHMOCTH OT
KPEIUTHOTO pEHTHHra y BBINYCKa JIOJITOBOW LIeHHOW Oymarw (KpeAWTHBIH PEHTHHI B BallOTe HOMHHAJNA), a ClIydae €ro
OTCYTCTBHUS - PEHTHHTa SMUTEHTA WM HOpYy4YHUTesIs (TapaHTa) / KOHEUHOTO 3aeMIIHKa 110 BBIMYCKY (B Ciydae, eCiii YMHTEHT
BBIITyCKa - clienuaibHoe ropunuueckoe nuno (SPV)) nonroBoit nennod Oymaru. Ilpy Hanu4Mm HECKOJIBKHX PEHTHHIOB,

BbIOMpaeTcss HamboJyiee aKTyalbHBIN HA ATy OLEHKH KPEAWTHBIA peHTHHT. ECIM MOpPYYHTENHCTBO MO BBITYCKY JOJITOBOM
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HOMHUHAJBbHON CTOMMOCTH U MPOUCHTOB MO TaAKUM HOJII'OBBIM LICHHBIM 6yMaraM, TO BbIGPIpaeTCfI HauOOBIINHI U3 UMCIOIIUXCA

AKTYaJIbHBIX KPEAUTHBIX peﬁTHHFOB BbIITYCKa JIOJITOBOM LICHHOM 6yMaFI/I 1 MOPYUUTEIIA (rapaHTa).

CooTBeTCTBHUE KA PEUTHHTOB

Moody's S&P Fitch .
PeliTunroBas
AKPA Akcnept PA Mexaynapoanas | Mexnynapoanas | MexayHapoaHast rpymma
mKajga mKaJjga mKAajaa
Baal BBB+ BBB+
PeliTunrosas
AAA(RU) ruAAA Baa2 BBB BBB
rpynna I
Baa3 BBB- BBB-
AA+(RU),
AA(RU), ruAA+, ruAA Bal BB+ BB+
AA-(RU) PeliTunrosas
A+(RU), A(RU) ruAA-, ruA+ Ba2 BB BB rpynma IT
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU), BBB-
ruBBB B1 B+ B+
(RU) PeliTunronsas
BB+(RU) ruBBB-, ruBB+ B2 B B rpymma Il
BB(RU) ruBB B3 B- B-
.. . PeiiTunroBas
Bonee Hu3KuUit pedTHHT / peHTHHT OTCYTCTBYET
rpynna IV

PeliTuHru nepecMaTrpuBaroTCs B 3aBUCUMOCTH OT U3MEHEHUS peiTuHra Poccuiickoin denepanuu.

I[J'IFI I.[CJ'ICfI HaCTO?IH.[eﬁ METOANKH BBIACIIAIOTCS CICAYOMINE arperupoBaHHbIC CEKTOPbI IKOHOMUKM:

e (hUHAHCOBEII CEKTOP,

® CCKTOP PErHOHAJIbHBIX U MYHHUIIUIIAJIbHBIX BBIITYCKOB,

® KOPIIOpPaTUBHBIN CEKTOP;

® CCKTOP I'oCyAapCTBCHHBIX IIEHHBIX 6yMar.

er,HI/ITHHﬁ CIIpE/ MO KAXKJAOMY aHAJIOTYy paCCHUTBHIBACTCA B CIICAYIOLIEM MMOPAAKE:

CrSpread; = YTM; —r;

53



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

5 K YIMPABJIEHUE
d BNNATOCOCTOAHMEM Ten/dakc:+7 (495) 788 66 42

+7 (495) 72376 74
AkumoHepHoe obwwecTtBo «BKC YnpaeneHue 6rnarococtositHuem» WwWw.beswm.ru

(AO «BKC YnpaeneHune 6narococtosiHiem») info@bcswm.ru
Mpocnekt Mupa, 69, ctp.1, Mocksa, Poccua, 129110
OI'PH 1027739003489 NHH 7702172846 KM 770201001

rae YTM; — 1oX0IHOCTH K ITOTalIeHNIo/0(epTe i-0ro aHajora 1Mo eHe 3aKpPBITHS;

7; — CTaBKa KpHBOW OECKyNOHHOW JOXOJHOCTH KasHauelickux oOmurammii CIIA, coorBeTcTBylomas pate
morameHus/opepTsl i-0ro aHayora, eciii eBpoodauranyus HoMuHupoBaHa B gomtapax CIIA (maHHBIA mOKazaTelsb

ompenensieTcs o nHpopMannu caiita Jlemapramenra kasHaueiictea CIIIA https://home.treasury.gov/);

CTaBKa IO OOJIMTaIlisAM €BPO30HKI ¢ peiituHroM AAA, COOTBETCTBYIOIIAS JaTe MOTAIICHUS/0QEPTH 1-0T0 aHAIoTa,
ecnmu eBpooOyuranys HOMUHHMPOBaHA B €BpPO (NAaHHBIM ITOKa3aTeNlb OIpeAenseTcs 1o HH(OpMauu 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 mocieaHue 20 TOProBeIX THEW Ha OCHOBaHMHU MOJTYYEHHBIX KPEIUTHBIX
cupenioB aHanoroB. Ilpum pacuere 3HaueHHs MEIUMAHHOTO KPEIUTHOTO CIpefa NPOMEXKYTOUHBIE OKPYIJICHHS 3Ha4eHUI
CrSpread; He IPOU3BOISATCS, PE3YJIBTAT PacueTa OKPYTILIETCS MO MIPaBUJIaM MaTEMaTH4YeCKOTO OKPYTIIEHHUS ¢ TOYHOCTBIO /10

2 3HAKOB IIOCJIE 3aIATOM.

Jasi eBpooOsMrauuii, HOMMHUPOBAHHBIX B PY0JIsiX, HCIOJIb3yeTcsl 0e3 M3MeHeHMH MojJe/b 1l OHEHKU CTOMMOCTH

poccuiickux odauranuii Ha 3 ypoBHe.

Ecnu «cTpaHoii prcKay 3aeMIiKa sIBIsieTcs: He Poccust, cripaBe/iinBasi CTOMMOCTD JIONTOBOM GyMaru omnpeenseTcsi COriacHo
dbopmyste (20):

Pn
! (1+R(T(M))+CrSpread)

PV =YN_ (20)

T(n)/365 '

rac:

PV — cripaBeiuBasi CTOMMOCTB aKTHBA, PE3YJIBTAT OKPYIIISCTCS 10 4 3HAKOB IIOCIIC 3aIsITOM;

N - KOMMYEeCTBO JCHEKHBIX MOTOKOB JIO JIaThl MOTAIICHUS aKTHBA, HAYMHAS C JATHl OMPEICICHHS CIPaBeIHBOI
CTOMMOCTH;

P, — cymMMa n-oro IEHEXHOrO MOTOKa (MPOLEHTHI M OCHOBHAs CyMMa), 3HAYEHHE OKPYIISIETCS 10 2 3HAKOB MOCIE
3aIATOM;

N — TOPSIKOBBIA HOMEP JEHEKHOTO MOTOKA, HAUMHAS C IAThI OTPEIeTICHHS CIIPABEIINBON CTOMMOCTH;

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

T(N) — KOTMYIECTBO JHEH OT AATHI OMPEIEIICHHUSI CIIPABEUTUBOM CTOMMOCTH JI0 aThl N-0T0 ICHSKHOTO TIOTOKA;

CrSpread — MeauaHHBIN KPEIUTHBIA CIIPE.

/lna espooduzayuit, Homunuposannwix ¢ oonnapax CIIA, co «cmpanoiui pucka» u3z 3onvt Ee¢po

Ecimm «CTpaHa pHUCKa» MPUHAAJICIKUT K 30HE €BpPO, TO 663pI/ICKOBa$I CTaBKa OIIpeACIsICTC CICAYIOINM 06pa30M:
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Jns  3a0MKEHHOCTH CO CPOKOM JO TIIOTAllleHHs, HE NpeBBIIIaommM | KamneHDapHBIH 1eHp — craBka ESTR

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

JJ1s 3a0IDKEHHOCTH CO CPOKOM JIO TIOTAIICHHUS CBBIMIE | KaleHAAapHOTO IHS, HO He MpeBhImaomuM 90 kaneHaapHbIX JTHEH —
UHTEpPIOJIALKS CTABKU MeX1y 3HadeHreM ctaBku ESTR u cTaBKoii o o6nuranusmM eBpo3oHsl ¢ peiituarom AAA™ na cpok 3

MecsIa.

CraBka, MOJyYaromascss METOAOM JHHEIHON MHTEPIOANNN CTABOK MO OOJMTAlUsM €BPO30HHBI ¢ pedTuHroM AAA — mus

3aI0JDKEHHOCTH CO CPOKOM [0 TIOTAIIeHNUs, MPeBhIIatonmM 90 KareHIapHbIX THEH.

Jlna espoodauzayuii, Homunuposannwix ¢ oonnapax CIIA, co «cmpanoil pucka», omauunoii om Poccuu u
cmpan 30ubl Eepo

Ecmu «cTpana pucka» He Poccus 1 He cTpaHa U3 30HHI €BPO, TO OE3PHUCKOBAsl CTaBKa OIIPEeIIAeTCs CIeAYIOMIM 00pa3oM:
1 3a10JKEHHOCTH CO CPOKOM J0 MOTallieHus1, He MPEeBBIIAIONINM 1 KaneHaapHbii neHp — ctaBka SOFR 16,

JUis 3a7J0JKEHHOCTH CO CPOKOM JI0 TOTAIIEH!s CBBIIIE | KaJleHIapHOTo THs, HO He ImpeBblmaromuM 30 KaJeHIapHBIX THEH —
UHTEPIOJNALKS CTABKU MeKIy 3HadeHneM ctaBku SOFR u cTaBkoil 0 aMepUKAaHCKUM rocyAapcTBEHHBIM IIeHHEIM Oymaram '’

Ha Cpok 1 mecs.

CraBka, MOJIydaromascs MEeTOA0M JIMHEHHOW MHTEPHOJIIIIMY CTAaBOK [0 aMEPUKAHCKUM TOCYAAPCTBEHHBIM OONUTalUAM - IJIs
3aJI0JDKEHHOCTH CO CPOKOM JI0 TIoTalieHus, npesbimaromuM 30 KaJeHIapHbIX JHE.
JluneliHast HHTEPIIONAINS OCYIIECTBIISIETCS B COOTBETCTBHH ¢ (popmyIoi (21):

RKpmin,€ci Dy, < Dpin

Dm—-V_
RKy_, + 5057 (RKy+1 — RKy_,),ecnut Dpip < Dy < Dy, (21)

RKpmax,ecivi Dy, = Dy
rie:
Dm — cpok 10 moramreHnst HHCTpyMEHTa m B rojax;

Dmin, Dmax — MUHMMaJIbHBIN (MakCHUMalbHBIN) CPOK, Ha KOTOPBI OIpeneNeH ypOBEHb HPOLEHTHBIX CTaBOK

0ECKYIOHHOM JJOXOIHOCTH TOAXOASIINX (PEIEBaHTHBIX) TOCYIAPCTBEHHBIX IIEHHBIX OyMar, B roax;

V41, Vi — nanbonee Ommskuii kK Dm Cpok, Ha KOTOpBHIH HM3BECTHO 3HAYEHHE KPUBOW OECKYIOHHOW JOXOIHOCTH,

NIpeBBIMIAOIN (He npeBbimaronmii) Dm, B rogax;

RK(T) — ypoBeHb MpOIEHTHBIX CTABOK Jyisi Cpoka T, riae T MoxeT npuHuMath 3Hauenus V-1, V+1, Dmin, Dmax.

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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MeToanka orpeeneHus MeJHaHHOTO KPEIUTHOTO CIIpeia HCIOIB3yeTCs U3 MOJCIH Il POCCHUCKUX €BPOOOIHT AN,

pu yCJIOBUH, YTO SMUTCHT aHaJIoTa OHGHI/IBaeMOﬁ HeHHOﬁ 6yMal"I/I MPUHAAJICIKUT K TOH K€ rpynrice «CTpaH pucCKa».

56


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.beswm.ru

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

OI'PH 1027739003489 NHH 7702172846 KM 770201001
[punoxenue 4
METOJIUKA ONPEJEJIEHUS CIIPABEJJIUBON CTOUMMOCTHU AKTHBOB C YYETOM
KPEAUTHBIX PUCKOB

OO0mue moJIo:KeHus

OtrieHKa KPEAUTHOTO PUCKA HCIOJIB3YeTCsl Uil pacdeTa CIpaBeAIMBOW CTOMMOCTH aKTHUBOB. [Ipu 3TOM B 3aBUCHMOCTH OT
CTETICHU BJIMSIHUSI KPEAUTHOTO PUCKA HA CIPABEUIUBYIO0 CTOUMOCTD aKTHBbI KIACCH(DUIMPYIOTCS HA CIEAYIOIIHE CTAINN:

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

2. obecuieHeHHbIe (0e3 HacTymIeHUs aedoiTa);

3. aKTHBBI, HAXOIAIIHECS B edoTe.

IlepeyeHb aKTHBOB, MCIIOJIB3YeMBbIH ISl YKa3aHHBIX CTAIUH 32]0/KEHHOCTH, CIPaBelINBasi CTOUMOCTh KOTOPBIX

KOPPEeKTHpYeTcs Ha pa3Mep KPeIUTHOr0 PHCKa:

CrangapTHble akTHBBI (0€3 NIPU3HAKOB o0eclieHeHusl), 8 IMEHHO:

e [IlpaBa TpeOOBaHHUS M3 JOrOBOpa 3aiiMa M KPETUTHOrO JOroBOpa (B Ciydae €ClIHM 3aiiMOJAaBIEM IO JOTOBOPY
BbIcTymaeT DoHn);

e JleOuTOopckas 3aJ0JDKEHHOCTH (B Cllydae ONpeNeeHHs CHpaBeIMBOA CTOMMOCTH TaKOW 3aJ0KEHHOCTH C

HCIIOJIB30BAHUEM ME€TO/1a HpPIBeI[GHHOﬁ CTOUMOCTH 6yI[yH.[I/IX JCHCKHBIX HOTOKOB).

Oo0ecuenennble (0e3 HacTymIeHUs Ae(0JITa), 3 UMEHHO:

e JleHexHBIC CPENICTBA HA CUCTAX M BO BKIIA/IAX;

o HOHFOBLIC HHCTPYMEHTHI (B cJiyda€ OTCYTCTBUSA 1LEH OCHOBHOI'O PbIHKA, TMIO3BOJAONIUX OIPCACIUTD
CIIpaBeNIUBYIO CTOUMOCTH Ha aaty onpenenenus CHA);

e JleGuTopcKas 3a0KEHHOCTb;

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

YCTaHOBJICHHBIX B Pa3):[€J'I€ 7 HaCTOAIIETO HpI/IJ'IO)KeHI/IH).

AKTHBBI, HaxXoAsMecs B AedosiTe, a UMEHHO:
e Bce BUBI aKTUBOB, HaxXosIMeCs B e ore.
Jns meneil HacTosImeld METOMWKU, KOHTPAreHThl — WHAMBUAYAIbHBIE TPEANPUHAMATENN TPHPABHUBAIOTCA K

KOHTpareHTaM — (QU3NIECKUM JIUIaM.
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TepMI/IHbl U ONpeacJeHUsA, UCII0JIb3YyEeMbI€¢ B HACTOAILIEM Hpnnomeﬂnn

KpeauTHblii puck — pHCK BO3HMKHOBEHHS IOTEPh B PE3y/IbTaTe HEUCIIONHEHUS 00s3aTEIbCTB KOHTPArcHTOM
(9MHUTEHTOM) 005I3aTEINILCTB, @ TAKXKE B pE3YJIbTaTe U3MEHEHHS OLICHKH KPETUTOCTIOCOOHOCTH (KPEIUTHOTO PUCKA) KOHTPAareHTa

(oMuTEHTA).

Ee3pncxonaﬂ CTaBKa:

e B poccuiickux pyossx:

- CraBka, onpenensiemMas u3 G-KpuBoi (KpuBOi 6ecKymoHHOH ToxogHOCTH MockoBckoi Onupxul8), moctpoeHHoM 1O
POCCHICKMM TOCYIapCTBEHHBIM OOJHTalMsAM - JUI1 3aIO0JDKCHHOCTH CO CPOKOM [0 TMOTallleHWs, MpeBbIIarmuM |
KaJICHAAPHBIN JICHb.

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

3HauyeHHe CpoKa CTaBKH OIpeJielsieTcs 10 4 3HAKOB MOCIIE 3aILTOH;

HroroBoe 3HaYeHNE CTABKU OIPEIENISTCS 4O 2 3HAKOB MOCIIE 3aIIATOM.

- CraBka Mosprime 19 (ctaBka RUONIA 20 mocie mpekpaimieHust pacdeTa 1 myoiaukanuy craBku MosPrime) —

JJIA 3aJ0JDKCHHOCTH, CPOK MOTallICHUA KOTOpOﬁ HC IPCBBIIIACT 1 KaHeHI{apHHﬁ JCHB.

e B AMCPHKAHCKUX N0JUIapax:

JInist 33/10J5KEHHOCTH CO CPOKOM JIO TIOTalIEHH s, He NPEBBIIIAOIMM | KaleHaapHblii 1eHb — ctapka SOFR 2

JI71 3a10KEHHOCTH CO CPOKOM JI0 TIOTaIlIeH!s CBBIIIE | KaJIeHAapHOTO JTHS, HO He IpeBhImaromuM 30 KaneHaapHbIX
JHEeW — MHTEPIIONIAH CTaBKH MexX1y 3HaueHHeM cTaBkiM SOFR u cTaBKO# MO aMEepHKaHCKHUM TOCYAapCTBEHHBIM IICHHBIM
Oymaram?? Ha cpok 1 mecsul.

CraBka, MNOJy4yaroIascsi METOJOM JIMHEWHOM WHTEPHONALUU CTaBOK IO aMEPUKAHCKMM TOCYAAapCTBEHHBIM

O6J'II/Il"a]_II/I$IM - UL 3aI0JPKEHHOCTH CO CPOKOM 10 MTOTralll€HU s, IPEBbIMIA0 UM 30 KaJICHAAPpHBIX Z[Heﬁ.

e B espo:

Jlig 3a0JKEHHOCTH CO CPOKOM JO TOTAIIeHHs, He MpPEeBbIIAIMNM | KaneHmapHeld neHb — crtaBka ESTR
https://cbonds.ru/indexes/24319/;

J1s1 3a10;DKEHHOCTH CO CPOKOM JI0 TIOTAIlIeHNs CBHIIIE | KaleHAapHOTO JHS, HO HE IpeBImaromuM 90 KaieH apHbIX
JHEN — MHTEPIIONANMS CTABKM MeX Ty 3HaueHneM ctaBku ESTR u cTaBkoii o oGnuramusM eBpo3oHs! ¢ peiituarom AAAZ na

cpok 3 mecsna.

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

19 http://www.mosprime.com/

20 http://ruonia.ru

21 https://www.sofrrate.com/

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

23 https://www.ech.europa.eu/stats/financial markets_and_interest rates/euro_area yield curves/html/index.en.html
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CraBka, IOIydJaronasics METOI0M JIMHEHHOW WHTEPIOJISIIIUA CTaBOK MO OOIHTranysM eBpO30HEI ¢ peUTHHrOM AAA —

JUTA 3aJ0JDKEHHOCTH CO CPOKOM 10 MTOralmeHu s, NpeBbIIIatouM 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
0ECKYIOHHO! JOXOJHOCTH MOAXOASIINX (PEIeBAHTHBIX ) TOCYIapPCTBEHHBIX IIEHHBIX OyMar, B rojiax;

Va1, V-1 — Haubonee Gnuskuit kK Dy cpok, Ha KOTOpBI M3BECTHO 3HAYEHHE KPHBOW OECKYNMOHHOM NOXOAHOCTH, HE
MpeBbImaromuii (mpeppimaronmii) 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 pasaene 4 Hactosiero [punosxenust.

LGD (loss given default) — omenka ypoBHs moTeps B ciiydae HacTyruieHus medonra. PaccauThiBaeTcsi ¢ yuaeToM
obecrieueHus Mo 0053aTeNbCTBY, BKIIFOYAS! 3aJI0T, MOPYYHMTENLCTBO | T.11. [Topsiok onpenenernst LGD ycranosneH B paszene

5 Hacrosiero [TpunoxxeHust.

CoR (Cost of Risk, croumocTh pucka) — 105151 0XKHUIAEMbIX KPEAUTHBIX YOBITKOB, OMpe/eisieMasi Kak OTHOIICHHE
CyMMBbI C(OPMUPOBAHHOTO pE3epBa IOJ KPEAUTHBIC YOBITKH K BaJIOBON 0aJaHCOBOW CTOMMOCTH KPEIHTOB IO JaHHBIM

otueTHOCTH MC®O BBIOpaHHBIX OaHKOB. [Topsnok onpenenenus CoR ycraHoBneH B pazuene 6 HacTosmiero [IpunoxeHus.

KpenutHblii peliTUHr — MHEHHE HE3aBHCHMOTO PEHTHHTOBOTO areHTCTBA O CIIOCOOHOCTH PEHTHHIYEMOTO JIMIA
WCTIONHATh TPUHATHIE Ha cebs (UHAHCOBBIE 00s3aTeNbCTBA (O €ro KPEeOUTOCIOCOOHOCTH, (MHAHCOBOH HAIECKHOCTH,
(MHAHCOBON yCTOWYHBOCTH), BBIPAXKEHHOE C HCIIOJIF30BAaHMEM PEUTHHTOBON KAaTETOPHH MO OINpPEICICHHON pPEeHTHHTOBOM
hIKane.

B mensix nmpuMeHeHMs HAcTOSIIEH METOAMKH JUIi MOHHUTOPMHIra NPH3HAKOB OOEcleHeHHs M coObIThil nedonra
UCTIONB3YIOTCS MH(OpManus, norydeHHas (OIyOJIMKOBaHHAS) OT CIEIYIOIINX 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 orpaHnYeHHON 0TBeTCTBeHHOCTRIO «Hammonansasie Kpenurasie Peittuarny (OO0 «HKP»)

B nmensx mnpuMeHEHMs HAcTOSMIEW METOOWKH AJsl ONPENCNICHUS YPOBHSA pEHTHHra ¢ IENbI0 IMOCIEAYIOIIETO
ompeneneHust BeanunH PD, ucnonesyercss mHpopMarms, momydeHHas (OMyOJIMKOBaHHAs) OT CIEAYIOIINX 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)

CTyneHb KpeJMTHOI0 peiiTUHra (Tpeia) - MUHUMANbHBINA IIar JeTaau3aluyd KPeIUTHOTO peiTHHTra B OyKBEHHO-

CHUMBOJBbHBIX (Hanpumep, BBB-, BB+ u 1.11.) miu 6ykBeHHO-UHCIOBBIX (HampuMmep, Baa3, Bal) o603HaueHusIX.

Jedoart - HacTyuieHHe COOBITHH, NPUPABHUBAaEMbIX K Ae(OJTYy U YCTAHOBICHHBIX B paslelic 3 HACTOSIIErO
[MpunokeHnss W OTCYTCTBHE YPETyJIHPOBAaHHS CHUTYyallUd Ha CpPOKH, OIpeJelsieMble OTACIBHO [UIsi pa3HOro BHUJA
aKTHBOB/0013aTEILCTB.

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

OnepannoHHasi Je0MTOPCKAas 3aJ0JKEHHOCTb — JeOMTOpCKas 3aJ0/KEHHOCTb, OTBEYANOLIAs KPUTEPUsM,
yCTaHOBIIEHHBIM B [Ipuioxenun 6, a Takke MHBIM NPHIOKeHUsAM HacTtosiux [IpaBun onpenenenuss CHA s npusHaHus

3aJ0JDKCHHOCTHU OnepaHHOHHOﬁ.

Pa3zgen 1. CranpaprHbie akTUBBI (0€3 NPU3HAKOB 00eClIeHeHN )

1.1. Jlns omeparvioHHOW 3aJ0/DKEHHOCTH BHUJOB, YKa3aHHBIX B Hactosmux IlpaBmmax ompeneneHuss CUA,
JUCKOHTHPOBAHKE HE MMPOBOJUTCS, TIPY COOJTIOIEHNN TpeOOBaHUH ISl TPU3HAHUS 33I0JDKEHHOCTH B KAYECTBE ONEPaIlMOHHOM.
1.2. Ouenka akTHBOB 0€3 MPU3HAKOB 00ECIICHEHUSI, CIIPABEINBAS CTOMMOCTh KOTOPBIX OMPEACIAETCS 10 METOLY

MIPUBEJICHHON CTOMMOCTH OyIyIINX AEHEKHBIX IOTOKOB (32 HCKIIOYEHUEM JIETIO3UTOB, MOPSIOK OMPEAeNICHIS CIIPaBEIINBON
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CTOMMOCTH KOTOpHIX ycTaHOBJIeH B Ilpmnoxenun 5 Hactosmmx IIpaBun onpenenerns CHA) paccyuThIBacTCs CIEIyIONM

o0pazom:

®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 MOTOKA, HaYKMHas ¢ NaThl onpeneaeHus CUA;

R(T(n)) — 6e3puckoas craBka Ha cpoke T(n), onpezaensieMas B COOTBETCTBHH C TIOPSIKOM, YCTAHOBJICHHBIM B pa3eiie
«OO0mme MoI0KECHUS;

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

PD(Tn) (Probability of Default, BeposiTHOCTb AedoiTa) — BEPOSITHOCTD, C KOTOPOW KOHTPAreHt B TeueHue T(N) queit
MOXET OKa3aTbCsi B cocTosiHuu gnedonra. Bepostaocts gedonra PD(T(n)) ompemensercss ¢ yd4eToM MOJOXKEHHIA,
YCTaHOBIICHHBIX B paszaede 4 Hactosiuero [IpunoxeHus.

LGD (Loss Given Default, motepu npu nedonre) — 1oas OT CyMMBI, TOJBEPKECHHOW KPEAUTHOMY PHCKY, KOTOpas
MOXeET ObITh MOTEPsIHA B CiTydae JiedoiTa KOHTPAreHTa; OTPeIeNIeTCs] B COOTBETCTBHH C MOPSIIKOM, YCTaHOBJIEHHBIM B pa3ziene
5 Hacrosiero [TpunoxxeHust.

[TpomexyTouHbIe 3HAUEHNS pacyeTa IPUBEACHHON CTONMOCTH JJIsl KasKA0TO IEHE)KHOTO TIOTOKA, CKOPPEKTHPOBAaHHBIE
Ha BEJIMYMHY KPEJUTHOTO PUCKA HE OKPYTIISIOTCS.

1.3.  Jlnst OlEHKH CIIpaBeJIMBOI CTOMMOCTH IpaB TpeOoBaHUil Mo akTHBaM (norosopam) PoHzua Kk Gu3NUecKUM
JUIaM 70 HacTyIUIeHUsi Nnedosita U ¢ y4eToM MoJiokeHudd B Pazmene 6, mucnonbzyetcss @opmyna 2, B KOTOPOH Kaxaoe
npousBeaenre PD(T(n))*LGD 3amensiercs na COR. COR omnpenensiercss B COOTBETCTBUU € TMOPSAAKOM, YCTAHOBJIEHHBIM B

pazacie 6. I[J'ISI OLCHKH CTAHAAPTHBIX AKTUBOB UCIIOJIb3YCTCA 3HAUYCHHNC CoR JJIA CTaagun 1.

Pa3gen 2. Ouenka aktusoB. Obecuenenne 0e3 nedosra

2.
2.1. IIpy BO3HWUKHOBEHWW COOBITHS, BEIYyIIETO K OOECIICHEHHIO, CIPaBEAJIMBas CTOUMOCTH JIOJTOBBIX
WHCTPYMEHTOB (B Clly4ae OTCYTCTBHSI IIEH OCHOBHOTO PhIHKA Ha aaty onpeneneaus CUA), B TOM drcie IeHEKHBIX CPEICTB Ha

cyeTax M BO BKJIAJax, CIPaBEAINBAas CTOMMOCTH JASOMTOPCKON 3a/J0JDKEHHOCTH, MpaB TPeOOBaHMA IO JOTOBOpaM 3aiiMa U

61


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

5 K YIMPABJIEHUE
d BNNATOCOCTOAHMEM Ten/dakc:+7 (495) 788 66 42

+7 (495) 72376 74
AkumoHepHoe obwwecTtBo «BKC YnpaeneHue 6rnarococtositHuem» WwWw.beswm.ru

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

OI'PH 1027739003489 NHH 7702172846 KI1IM 770201001

KpEIUTHBIM JIOTOBOpaM (B CiIydae, €CIId 3aiiMOJaBIEM IO JOTOBOpY BhICTymaeT DOHA), OMpenemseTcs B COOTBETCTBHHU C

METOAOM KOPPEKTHUPOBKU CHpaBeHHHBOﬁ CTOUMOCTH 110 (bopMyne 2.

2.2, CoObITHS, BeaylIue K 00eClieHEeHUIO:

2.2.1. B oTHOUICHNH IOPHAMYECKHX 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 HOEWCTBHEC PEHTHHTOBBIX AareHTCTB — B  CiIydae HalW4us y KOHTpPareHTa perTHHTa
PEHTHHTOBOTO areHTCTBAa, BXOMAIIMX JIMOO B peecTp KPEAWTHBIX PEHTHHTOBBIX areHTCTB, JHOO peecTp (QMIHATIOB U
MIPE/CTaBUTENHCTB HHOCTPAHHBIX PEUTHHTOBBIX areHTCTB, IyOIMKyeMbIX Ha caiite banka Poccuu:

e CHmkeHue peliTiHra Ha 1 cryneHs u OoJee;

e OT3bIB peifTuHra (3a UCKIIOYEHHEM CITy4aeB, KOT/1a KOHTPAreHTy IPHCBOCHBI PEHTHHTU HECKOJIBKUX PEHTHHTOBBIX
areHTCTB M OT3bIB PEHTHHra He SIBJSIETCS CIEICTBHEM YXYIIICHHsS KPEIUTOCIIOCOOHOCTH IMHTEHTa). Takoe pelieHue
odopmIIseTcss MOTUBHPOBAHHBIM CY)KICHHEM Y ITPABIIAIONIECH KOMITAaHHH.

YXynumeHne pedTHHTa, IPUCBOSHHOTO 110 MEXAYHAPOAHOH IIKaje B MHOCTPAHHON BATIOTE VIS 33aJ0JDKCHHOCTH HE
YYUTHIBAETCS B KAUECTBE MPU3HAKA OOECIICHEHHS B CITy4yae, €CII OHH 00yCIIOBIICHBI YXYyIIIIEHHEM CTPAHOBOH OIIEHKH SMUTEHTA
/ 3aeMINUKA.

YXynueHue pedTrHra OJJHAM PEeHTHHIOBBIM areHTCTBOM, paHee MPOU3BEICHHOE PYTUM PEUTHHIOBBIM ar¢HTCTBOM
U YYTEHHOE B KaueCTBE COOBITHS, BEAYIIETO K 00ECIEHEHHIO, HE YYUTHIBACTCS, €CIIM PUUUHON YXYAIICHUS SIBISIETCS] OJHO U
TO € COOBITHE.

2.2.1.3. Pe3kuii pocT JOXOJHOCTH JIFOOOTO IOJITOBOTO MHCTPYMEHTA SMHUTEHTA (32 MOCIEAHNE 5 TOPTOBBIX THEH MPH
0TCYTCTBUH pocTa oxoaHocT OD3 1 py OTCYTCTBHH pOCTa JJOXOTHOCTH aHAJIIOTHYHBIX OOJMTIalluii SMUTEHTOB).

VYnpapnsiomas KOMIAHUS HAa OCHOBE 3KCHEPTHOTO (MOTHBHPOBAHHOTO) CY>KIEHHS OIpPEAEIeT BIHMSIHHE poCTa
JIOXOJTHOCTH OOJIMTalliy Ha KPEAUTOCTIOCOOHOCTh HMHUTEHTA, MCXO/s U3 CPAaBHEHHS CO CHP3/IOM aHAIOTMYHBIX OOIHranui K
O®3 Ha 1aTy OLEHKH.

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

2.2.1.5. Vcye3HoBeHHE aKTHBHOTO DPBIHKA Uil (DMHAHCOBOTO aKTHUBA B pe3ysbTare (MHAHCOBBIX 3aTPyJHEHHI
SMHTEHTA.

2.2.1.6. Hanuuue Npu3HAKOB HECOCTOSTENLHOCTH (GaHKPOTCTBA)? .

2.2.1.7. JIna 3aJ0JDKEHHOCTH IO 3aliMaM, KpeauTaM, (MHAHCOBBIM HHCTPYMEHTaM — CTaBIIMH OOIIEH3BECTHHIM

5

nedonT Mo 06A3ATENLCTBAM XOJJIMHIOBOW KOMIAHUH WK Ae(OIT M0 MyOIMIHOMY JIOJITY KOMIAHHM TPYIIBIZ, K KOTOpOii

MPUHAIJICI)KUT KOHTPArCeHT, B ClIy4ac NPOAOJIKCHUSA 06CJ'Iy)KI/IBaHI/IH J0JIra CaMUM KOHTPAreéHTOM ITOCJIC COOBITHS ZIC(I)OJ'ITa.

24 B ToM 4HCIIE COOTBETCTBUH CO CT. 3. @3 Nel27 «O HecocToATENBHOCTH (6aHKPOTCTBE)», PACCMOTPEHHE CYJIOM MO CYIIECTBY 3asBICHUH O
GaHkpoTcTBe U T.A4. PaKT mogaun 3asiBICHIS 0 OAHKPOTCTBE MOKET HE PACCMATPUBATHCS KaK MPH3HAK OAaHKPOTCTBA.

2 [JonsTHe TPYIIIBI CBA3aHHBIX JIUI/KOMIIAHUH BBOJUTCS IO aHATIOTUH €O cT. 64 D3 No86 «O LlenTpansHoMm 6anke Poccuiickoit deneparyn
(banke Poccun)»
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2.2.1.8. Jlns HeobecneueHHOH 3aJ0/KEHHOCTH 10 3aiiMaM, KpenuTaM, (HHAHCOBBIM HHCTPYMEHTAM — PEe3KUil POCT
JIOXOJTHOCTH 1O IyOJIMYHOMY JIOJTY KOMIIAaHHMH TPYIIBI, K KOTOPOH NMPHHAIUIEKUT KOHTPAreHT (3a MCKIIOYEHHUEM CITydyacs,
KOTZla KOHTpareHT MMeeT MyOJMYHbIE KOTUPOBKH JIOJITOBBIX OOS3aTENBCTB W 3T KOTHPOBKH HE IOKA3bIBAIOT NPH3HAKOB

obecLieHeH s ).

2.2.2. B orHOomeHnU GU3NYECKUX JTHUIT

2.2.2.1. TlosBrenne y Ympapisifonied KOMIAHWN WHQOPMAIMN O CHIDKCHHH BO3MOXKHOCTH (DU3UUECKOTO JIHIA
o0ciTy)kuBaTh 00s3aTENbCTBA, B TOM YHCIE - IMOTeps paboThl, CHIDKCHHE 3apaOOTHOW IUIATHl WM WHOTO PAacHoiIaraeMoro
J0X0Ja, TTOTepsl TPYAOCHOCOOHOCTH, yTpaTa WM 00eCeHeHHEe COOCTBEHHOCTH, SBJIAIOIICHCS OXHUM U3 UCTOYHHKOB JTOXOJa
¢bu3nYecKoro iuIa.

2.2.2.2. Tlosenenue y Ynpapistoleil koMnaHuu HHOOPMALMK 00 MCIOJIHUTEIBHOM IIPOU3BOICTBE B OTHOIICHHUU
(pu3MUECKOro IuIa B 00beMe, BIUAIONIEM Ha CIOCOOHOCTD (DM3UYECKOro JIMIa 00CITyKHBATh CBOM 00sA3aTenbseTBaS.

2.2.2.3. Tloseienue y Ympasisioueid KOMIaHUM MHGOPMAIMKA O BO30YKICHUH YrOJOBHOIO JieJia B OTHOLICHUH

(1)H31/I‘IGCKOFO JiMna Ui OOBSBICHUU €T0 B PO3BICK.

2.2.3. B orHomeHn GU3NYECKUX U IOPUIHYECKHX JTHI]

2.2.3.1. Hapymenue cpoka HCIIOJHEHHUS O0s3aTeNbCTB Ha MEHBIIMHA CPOK, YeM ONpENeNCHO YTPaBiomen
KOMIIaHMeEH 171t Tpu3HaHus nedosra (BKIII0Yas MOCIEAHUH 1eHb CPOKa, YCTAHOBJICHHOTO sl Ae(hoiITa), HO OOJIBILUIA, YeM JUIs
MIPU3HAHUS IeOUTOPCKON 3aJ0IKEHHOCTH ONEPAI[HOHHOM.

VYnpasinsiomas KOMOaHUsT UMEET IPaBO HE CYMTaTh OOECHEHEHHOW 3aJI0JKEHHOCTh (KpoMe 00s3aTeNbCTB MO
orepanysM Ha pPHIHKE PEro W C NMPOM3BOAHBIMH WHCTPYMEHTaMH), NPOCPOYECHHYIO Ha OIWH JICHb, B CIydae HaJIMYUS
JIOKyMEHTOB (KOIHH JOKYMEHTOB), CBH/IETEICTBYIOIINX O CBOEBPEMEHHOM HCIIOJTHEHUH 0053aTENbCTB.

Taxoe penenue 0hOpMIISIETCSI MOTUBHUPOBAHHBIM CY>KACHHEM Y IPABJISIONIEH KOMITAHUN C IPHJIOKEHUEM KOITHH
TIOJTBEPKTAIOIINX JIOKYMEHTOB.

2.2.3.2. TlpenocraBieHUE KPEAUTOPOM YCTYIIKH CBOEMY 3aE€MIIHKY B CHIIy SKOHOMUYECKUX MPUYNH HITH IOTOBOPHBIX
YCJIOBHI, CBSI3aHHBIX C (PMHAHCOBBIMHU 3aTPYJHEHHSIMH 3TOTO 3aEMILHKA, KOTOPYIO KPEIUTOp HE NMPEJOCTaBUII Obl B HHOM
ciydae (B TOM YHCIIE PECTPYKTYpH3alus 3aJ0/DKEHHOCTH C YMEHBIICHHEM CTaBKH, MPOJIOHTAIMEH 3aJ0JKEHHOCTH HIIU
OTCPOYKON BCEX WJIM YacTH IUTATEXkei).

2.2.3.3. UHsble coObITHS, Beylye K 00eclieHeHUIO, He yKa3aHHbIe B HacTosmux [Ipasuiax onpexnenenus CUA, moryt
NIPUHUMATBCS ATl pacyeTa CTOMMOCTH YHCTBIX akTUBOB DOH/1a, HA OCHOBAaHMH MOTHBHUPOBAHHOT'O CY)KICHUS Y IPaBIISIONICH
KOMITAaHWHU C YKa3aHWEM JaThl BOSHHUKHOBEHHS COOBITHS OOECLEHEHHS M COAEP)KaHWHM TAKOTO COOBITHS C IOATBEP)KICHHUEM

I/IH(l)OpMaHI/II/I 13 OTKPBITBIX UJIN COOCTBEHHBIX HCTOYHUKOB praBHﬂIOHIeﬁ KOMITaHUH.

% HaHpHMep, HCHOJIHUTEJIbHOC TPOU3BOJACTBO HA CYMMY 0oJiee YyeM IIOJIOBUHA MECIYHOTO J0xo/1a (1)I/I3III/IIIa.
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2.3. B cimyyae ecnm mnpu IPOBEJCHWH MOHHUTOPHHIA CTAHOBUTCS MOCTYHNHOM uH(opMamms o mNpH3HAKax

obecLieHeH sl, CIIPaBeIINBasi CTOUMOCTh KOPPEKTHPYETCS Ha Ty XKe AaTy.

2.4, O0ecueHeHHE MO PA3JIHYHBIM AKTHBAM, OTHOCSIIMMCH K KOHTPAreHTy.

24.1. B ciyyae BO3HHKHOBCHHS OOCCIICHEHHsS II0 OJHOMY aKTHUBY OCTalbHBIC AaKTHBBI, OTHOCAIIHECS K
KOHTpAreHTy, TAKKe CUUTAIOTCH 00eCIIEHEHHBIMU? .

2.4.2. Tlopy4uTenbCTBa M TapaHTUM KOHTpPAreHTa ¢ NpH3HAKaMH 00CCLCHEHHs PUHUMAIOTCS] B PacyueT ¢ 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 At oryetHocty o PCBY u 1 pa3 B rox ans oruetHoct o MCOO.

2.5.2.  MOHHTOPHUHT O PEIHKY IICHHBIX OyMar MpoBOIUTCA Ha KaKAylo aaty pacdera CHA.

2.5.3.  MoHHUTOPUHT 1O PU3NUECKUM JIUIIAM IIPOBOMTCS Pa3 B 6 MECSIIEB.

2.5.4.  MOHHUTOPHHT IO AAHHBIM I10 CYIcOHBIM pa30HPATEIBCTBAM IS FOPUIMUCSCKUX JIUII IIPOBOIUTCS Pa3 B MECHIL.
B cnyuyae manoii 3Haummoctu aktuBa mo otHomeHuto kK CUA (menee 0.1% ot CHA) u mo cymme (menee 100 000 py6.)

MOHHUTOPUHI' IPOBOJUTCA 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 JIUILL

2.6.1.1. [nsa obecieHeHHs W3-3a MPEBBIMICHHUS MOPOTOBBIX 3HAYCHHM - B Clydyae MPEKPAIICHHUS MPHUBEIIICTO K
00ECIICHEHUIO HAPYIIICHHUS IOPOTOBBIX 3HAYCHUH (DMHAHCOBBIX MOKA3aTeliei B TCUCHUE IBYX KBApPTAJIOB.

2.6.1.2. [lna obecueHEeHUsT W3-3a MOHWKCHUS PEHTHHTa - B Clyyac IMOBBINICHHUS PEHTHHIA, KOTOPBIA paHee ObuI

IIOHUKCH, 6o COXpaHCHUSA peﬁTHHFa CO CTaOMIIBHBIM MMPOTHO30M B TCUCHUC CPOKA HE MCHEEC 12 MCECAILCB.

27 KpoMe crydaes
e HaJIMYHs PHIHOYHBIX KOTUPOBOK MO TOPIyeMOil 3a/10JKEHHOCTH KOHTPAreHTa/3MUTEHTa;
®  OCrapuBaeMOil 33I0JDKEHHOCTH IO MEHM U mTpadam — 0 MOMEHTA TOJIy4eHHs] HCIIOJTHUTEIBHOTO JIMCTA.
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2.6.1.3. [Ing obecueHeHHU N3-3a PE3KOTO POCTa JOXOAHOCTH IO TOPTYEMBIM JIOJITOBBIM HHCTPYMEHTAaM 3MUTCHTA —
B ClIyyae BO3BpAIICHHs CHPAIOB MO OOIHMranusM SMHUTeHTa K G-KpUBOH K MpPEKHUM YPOBHSM (JIMOO YpOBHSIM KOMIIaHU,
KOTOPBIE 710 MOMEHTA 00€ECIIEHEH NS TOPTOBAIUCH C OIIM3KUM CIIpaioM K G-KpuBoiiZd).

2.6.1.4. [lna obecueHeHHs W3-3a MOTEPU JIMLEH3MU — B CIydae BOCCTAHOBJICHUS JIMIEH3WUU JIMOO MOITYyYCHHMS
JIMLEH3MH Ha STOT K€ WIM HMHBIE BHJBI AEATCIBLHOCTH; BBIXOJ M3 COCTOSIHUSI OOECIICHEHMs BO3MOXKEH TOJBKO B Cllydae
MOJTy4eHHs He MEHEee YeM IBYX KBapTaJbHBIX OTYETOB HIIM FOJOBOTO OTYETA O ACSATEIILHOCTH KOHTpareHTa B HOBOM KadecTBe,
Y 3TOM B ACSTEILHOCTH JOJDKHBI OTCYTCTBOBATh MHBIE PU3HAKN 00CCLICHEHHS.

2.6.1.5. [Ina oOecrieHeHUs W3-3a MCUYC3HOBEHHS aKTHBHOTO PHIHKA M3-3a (PMHAHCOBHIX MPOOJIEM SMUTCHTA — B
clly4ae BOCCTAHOBIICHUS aKTUBHOT'O PBHIHKA U OTCYTCTBHS HHBIX IIPH3HAKOB 00CCIICHEHUS.

2.6.1.6. [nsa obeclieHEHHUs M3-3a HATUYUS IPU3HAKOB OAHKPOTCTBA — B CIy4ae OTCYTCTBHUS MPHU3HAKOB OAHKPOTCTBA
B TEUEHHE CPOKa HEe MeHee 6 Mec.

2.6.1.7.  Jlns Bcex ciydaeB - B Cllydae M3MEHEHUs COCTaBa aKIIMOHEPOB, KOTJa HOBBIE aKIMOHEPHI CYLIECTBEHHO
yAYYIIalOT OLEHKY BO3MOXHOW NOAJEPKKHM 3aeMIIMKa/KOHTpareHTa. JlaHHOe neicTBHE MOJKHO ObITh 00OCHOBaHO
MOTHBHPOBAHHBIM CYKICHUEM.

2.6.2. B oTHOUmIEHNH (U3NIECKHX JIHLI.

2.6.2.1. JIns oOecueHeHHs u3-3a WHpOpMANHUK 00 YXYAMICHUH IDIATEKECIIOCOOHOCTH — B CiIydae IONyYCHHS
MH(pOPMAIHMK O BOCCTAHOBJIEHHH IUIATEKECTIOCOOHOCTH M COXPAHEHUH 9TOTO CTaTyca B TEYEHHE CPOKa He MeHee 6 Mec.?

2.6.2.2. JIns obecueHeHns w3-3a HHPOpMAamu 00 WCIIOJHHUTEIFHOM IPOU3BOJICTBE — B CIIydae MOTAIICHUS
3aJI0JKEHHOCTH I10 UCTIOJHUTEILHOMY IPOU3BOICTBY.

2.6.3. B OTHOLIEHUH IOPUANIECKUX U HUIUUECKUX JIHIL.

2.6.3.1. Jlna obecueHeHus U3-3a HApYLICHHUs] CPOKOB MCIOJIHEHHsI 00sI3aTENIbCTB — B ClIy4yae MOJHOTO MCIOJHEHHMS
IIPOCPOUEHHBIX 0043aTENbCTB U HE MEHee ueM 6 Mec. 00CTy )KUBaHUS 3aJ0IDKEHHOCTH 0e3 MPOCpOUeK, MPEBBIMAOIINX CPOK,
MO3BOJISAIOIIMKA OTHOCHTH 3aJI0JDKEHHOCTh K OINEpalOHHOW. B ciydae Hanmmuus JOKYMEHTOB (KONHMH ITOKYMEHTOB) O
CBOEBPEMEHHOM HCIIOJIHEHUH 0053aTENIbCTB M PEATbHOM HCIIONHEHUH 00S3aTeNIbCTB B TCUCHUE 3 JTHEH MOCIie HACTYIICHHS
CpOKa KOHTPAareHT/3aeMINUK TaKKe MOXET ObITh BBIBEJCH M3 COCTOSHHUS OOCCHECHEHUs, JAaHHOE JICHCTBHE NOJDKHO OBITh
000CHOBaHO MOTHBUPOBAHHBIM CY)KICHHCM.

2.6.3.2. Jlnst obeclieHeHHsT M3-32 PECTPYKTYpPHU3AIMKA B MOJIb3Y 3aEMINMKAa — B Cjyd4ae IOJHOrO IMOTalieHHs
PECTPYKTYpHUPOBAaHHOM 3aJ0JDKEHHOCTH (KpOME CJydaeB, KOTAa OJHOBPEMEHHO C [OTallleHHeM BO3HHMKaeT HOBas
3aJI0JDKEHHOCTh) M OOCITY)KUBAaHHUSI TpOYel 3aJ0JDKEHHOCTH 0€3 pecTpyKTypHU3aluili M MPOCPOYEK, MPEBBIIAIOIINX CPOK,
TIO3BOJISIIOINMI OTHOCHTH 3aJJOJDKEHHOCTh K OIIEPallMOHHOW, B TEYEHHWE CpPOKa HEe MeHee 3 Mec. IOoCie IOTalleHHs

PECTPYKTYpUPOBAHHOM 3aJ0>KEHHOCTH.

28 Crpap A1 MPOCTOTHL MOKET M3MEPAThCA KaK PasHULA MEXAY NOXOMHOCTBbIO oOnuramuu M G-KpHMBOH Ha CpPOK, PaBHBI JOpanuu
oOAranuu.

2% Hanpumep, yBoJbHEHHE 0€3 IEpexoia Ha HOBYIO pabOTy SBISETCA IPU3HAKOM OOECLEHEHHs, IPU YCTPOHCTBE Ha HOBYIO paboTy
3a/I0JDKEHHOCTD 3a€MIIMKA TIEPECTAHET CUUTATHCS 00ECIIeHeHHOH Yepe3 6 Mec.

65


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

5 K YIMPABJIEHUE
d BNNATOCOCTOAHMEM Ten/dakc:+7 (495) 788 66 42

+7 (495) 72376 74
AkumoHepHoe obwwecTtBo «BKC YnpaeneHue 6rnarococtositHuem» WwWw.beswm.ru

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

OI'PH 1027739003489 NHH 7702172846 KI1IM 770201001

2.6.3.3. B cnygae momydeHHs WHPOPMAIUH O TMPEKpaAlIeHHN CyAeOHOr0/yrOJIOBHOTO — IPECIeIOBAHUS
3aeMILIKA/KOHTPAareHTa IyTeM OIpaBJaTelIbHOrO NPHUIoBOpa MO0 mpekpauieHus nena. [Ipm 3ToM B ciydyae MHpPOBOTO
COTJIAILICHUS] MEXKAY 3a€MIIMKOM/KOHTPAreHTOM U UCTIIOM Y ITPaBIISIONIasi KOMIIaHHS 00si3aHa IPOBECTH OLIEHKY (PMHAHCOBOTO
COCTOSTHHSI C Y4ETOM M3BECTHBIX MJIM IPEANOJIaraeMbIX YCIOBHH MUPOBOTO COTJIAIICHUSI.

2.6.3.4. Jlng 00s13aTeNbCTB KOHTPAreHTa, KOTOPbIE CTAI 00ECIICHEHHBIMU U3-3a HAPYILEHUS YCIOBHI 00CITyKMBaHHS
[0 JPYrUM 00s3aTeNbCTBAM KOHTPAreHTa/SMHUTEHTA, — B CIIydae IMOTALICHUS PECTPYKTYPHUPOBAHHOH HIIM HPOCPOUCHHOU
3aI0JDKEHHOCTH B 00CITY)KHBaHUS BCEH MpOYel 3aJ0/DKEHHOCTH 0e3 HapyImIeHUH yCIOBHN WM PECTPYKTYPH3ALNI B TCUCHHE

BCEro0 IepPHo/a J0 IOTaNIeHNs M 6 Mec. TTOCIIe MTOTAIIeHHUS TPOOJIEMHOH 3a10JKEHHOCTH.

2.7. Pacuer cnpaBeJIHBOI CTOHMOCTH AaKTHBA C y4eTOM NPHU3HAKOB o0ecueHeHusI (10 Aedo,ITa KOHTPareHTa)

2.7.1. CnpaBemiuBas CTOUMOCTb aKTUBA IIPH BO3ZHUKHOBEHUH MPH3HAKOB OOECIIEHEHUS OIPEACIAETCS 110 METOIY
MIPUBEICHHOW CTOMMOCTH OyIyIIMX IEHEKHBIX MOTOKOB, YYUTBHIBash KPEIMTHBIC PHCKU Yepe3 KOPPEKTUPOBKY JIECHEHKHBIX
notokoB (Popmyna 2), 3a UCKIIOUEHHEM CIy4aeB, OMUCAHHBIX HIKE B 9TOM NyHKTe. BepostHocth nedonra PD(T(n))
OTIpeNeNsIeTCs C yUETOM MOJIOKEHHH, YyCTaHOBJIECHHBIX B pa3zene 4.

2.7.2. JI7s OLIEHKH CIIPAaBEUINBOW CTOMMOCTH TpaB TpeOoBaHUi 1Mo aktuBaM (moroBopam) PoHIa K GUIHIECKAM
JUIaM 10 HacTyluleHus nedonrta m ¢ yderom nosoxkeHuil B Pazgene 6, ncmosbsyercst @opmyna 2, B KOTOPOH Kaxzoe
npousBenenue PD(T(n))*LGD 3amensercs Ha CoR. CoR ompenensercs B COOTBETCTBHU C MOPSAKOM, YCTAHOBICHHOM B
paszerne 6. JInst OIEeHKH KPeJUTHO-00ECIIEHeHHBIX aKTHBOB HUCTIONb3yeTcs 3HaueHne COR mms cragun 2.

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

Hnghopmayus o0 6bIAGIEHHBIX NPUSHAKAX 00eCyeHeHUuss U blxooe U3 COCMOAHUA 0becyeHeHUus npeodoCmasisiemcs
Ynpaenaioweii xomnanueii ¢ CneyuanuzuposauHnuvlii O0enosumaputi He no3oHee caedylowezo paboyeco OHA 3a OHEM
B03HUKHOBEHUS NPUSHAKA 00ecyeHenusi Ui 6vlx00d U3 COCMOoAHUs obecyenenus (npu yCiosuu, 4mo ungopmayus o
B03HUKHOBEHUU NPUSHAKA O0OecyeHeHus Uiy 6vixo0d U3 COCHOAHUA 00ecyeHeHus NpAMO UIU KOCGEHHO Habniooaema

Ynpasnaoweii komnanuetl).

Pa3gen 3. Ouenka akTHBOB, HAXOASALIUXCS B COCTOSIHNU JedoiTa
3.
3.1. IpeneabHble CPOKH NpHU3HAHUS JAedoiTa JUIsi Pa3IMYHBIX BHAOB 32a/I0J’KEHHOCTH (OpraHu3aius

MOKET CAMOCTOATE/JIbHO YCTAHOBUTDH MEHbLIIIUE CpOKH).

JeduTopckas 3a/10/5KeHHOCTb/00513aTeJILCTBA C
0K
1e0MTOPOB/KOHTPAreHTOB/IMHUTEHTOB/32eMILIMKOB P
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OO6s3aTeNbCTRA 110 00JIUralUAM POCCUIACKHUX/MHOCTPAHHBIX SMUTEHTOB 7 /10 pabouux nHen

O06s13aTeNnBpCTBA 0 BBIIIATE J0Xo0Ja IT0 JOJICBBIM aKTHBaM pOCCHﬁCKHX/HHOCTpaHHLIX

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

KOPIIOPATUBHEIX JefcTBUsAX SMuUTeHTa)!

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

peiake PETIO
WHas 3a10KeHHOCTE PU3HMUECKUX U FopuaAndecKux i nepen [TNO 90 kaneHAapHbIX THEN
3.2. B oTHOmeHUH OpUIAHYECKHUX JUL Ae(oJIT 1 NPUPABHIUBaEMble K HeMY COOBITHS YKA3aHBI HIKe:

3.2.1. HapymeHue ycioBuil oranieHus WIM BBIIIATHl IPOLEHTHBIX JOXOAO0B 110 aKTHBY, a TaKXKe JF0O0ro HHOTO
00s13aTebCTBa HA CPOK, OONbLIMIL, YeM yka3zaHo B 1m.3.1, B ciydyae ecnu JaHHas HH(pOpMaLMs NPSMO HIM KOCBEHHO
HaOmoaeMa YTpaBisionieil KoMITaHueH.

3.2.2. OdunuanpHoe omyOIMKOBaHUE B COOTBETCTBHU C (ellepallbHBIMM 3aKOHaMH M MHBIMH HOPMAaTUBHBIMU
NpaBOBBIMU akTamMu Poccuiickoli denepanuy WM HHOCTPAaHHBIX TOCYAApCTB MH(GOPMALMHM O HPOCPOUYKE HCIIOTHEHUS
SMUTEHTOM CBOMX 0053aTEJIbCTR,;

3.2.3. OdunnanpHOE OMyOIMKOBaHUE PEIICHHUS O MIPU3HAHUN OaHKPOTOM.

3.24. OdunnanpHoe OMyOIMKOBaHWE pEIICHHS O Hadale MPUMEHCHHs TMpoIeayp OaHKpOTCTBA — CO JHS
onmyOJIMKOBaHHs COOOIICHUS IO AAThl, NPEIUISCTBYIOLICH Nare OmyONMKOBaHHS COOOLICHHS 00 OKOHYaHHH NPUMEHEHUS
npouenyp 0aHKpOTCTBA.

3.25. OdunuanpHoe omyOnuKoBaHHE MHPOPMAIIKMH O TMKBHIALUH FOPUANYECKOTO JINIIA, 32 HCKIIIOYEHHEM Clly4aeB
MOTJIOMICHHS ¥ TPUCOSTUHEHHSL.

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

3.2.7. OOHapyxeHHE KPEIUTOPOM HEBO3MOXXHOCTH 3aeMIUKAa HCIOJIHHUTH O00S3aTElbCTBA B CHIIY KaKUX-JTHOO

00CTOSTENLCTB O€3 MPUHATHUA CIICHHUAJIBHBIX MEP (HaanMep, peajm3annu 3aJ10ra)

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

30 JlaHHBI CPOK HCMOJB3YETCS TOMLKO B CIIydae HATHMYHs COOOIIEHUH OT SMUTEHTA, ar€HTa MM HHBIX YIOJHOMOYEHHBIX JIHIl O HAMEPEHHH
UCIIOJIHUTB 00513aTeNbCTBA B OJIVDKANIINE JIHU, T.€. 0 TEXHHYECKOM XapaKTepe MPOCPOUKH. B citydae oTCyTCTBHS TakuX cooOuieHui 6o B
ciydae o0ObsiBeHHST O jgedonte nedONT CYMTAETCS HACTYNUBIIAM CO JHS, CJIEAYIOUIEr0 3a YCTAHOBICHHBIM CPOKOM HCITOJHCHHS
00513aTeNBCTB.

81 laHHBIA CPOK HCIOJNB3YETCS TOJBKO IIPY HAIMYHMM COOOLIEHMIl O BBIIUIATE AMBUACHIOB SMMTEHTOM, HHBIX JOXOIOB OT y4acTHs B
KOPIOPATUBHBIX IEHCTBHUAX IMUTEHTA.
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3.3.1. HapyrmieHus yciioBHii IOranieHNs WM BBIIIATHl IPOLEHTHBIX JOXOIOB II0 aKTUBY, COCTABIAIOIIEMY aKTHBEI
[MU®, a Takxke AHOOOT0 MHOrO 00s3aTENLCTBA JACOMTOpa Ha CPOK Ooiiee yeM ykaszaHO B 1.3.1., B ciydae eciu JaHHAs
nH}opManus MpsMo WM KOCBEHHO Ha0JI01aeMa y4aCTHUKOM PBIHKA.

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

3.3.3. O¢unnansHoe ONMyOJMKOBAaHHWE PELICHHS O Hadajle MPUMEHEHMs K JIMIY MpoleAyp OaHKpPOTCTBA — CO JIHA
OMyOJIMKOBAaHUS COOOIICHUS IO IAThl, MPEIIICCTBYIONICH NaTe OMyOIMKOBAHHS COOOIICHHS 00 OKOHYaHWU IPUMEHEHHS
mporenyp OaHKpPOTCTBA.

3.3.4. Tlonyuenne cBemeHUit 00 OCyXIeHHH (PH3MUECKOTO JIMIA TIO YTOJOBHBIM IMPECTYIUICHUSAM (KpOoMe CIydacB
OCYXJCHUS Ha YCIOBHBIH CPOK).

3.3.5. TonyueHue cBeneHuit 00 0OBSIBICHUH (HPU3UUESCKOTO JIMILIA [TPOMABIINM Oe3 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,
TAKKE CYMTAIOTCS HAXOMAIUMUCS B Je(OIITe, cCaM KOHTPAreHT (3aCMIIUK/IMUTECHT) CUUTACTCS HAXOAAIIUMCS B IeoiTe.

3.4.2. He oOecncueHHBIC 3aJOTOM HEIBIKMMOCTH, CTPaXOBKOW JHMOO 3aJIOTOM JWKBHIHBIX LIEHHBIX Oymar
MOPYYUTEIbCTBA U FAPAHTUH HAXOMASUIECTOCs B 1e(oITe KOHTPAreHTa HE MPUHUMAIOTCS B PACUeT.

3.4.3. B caywyae HACTyIUICHHUS COOBITHI, NPHPaBHEHHBIX K Ae(ONTy, SMHUTEHT/KOHTPAreHT/OeOUTOP/3aeMIITIK
CUHTAETCS HaXOJSIIMMCS B COCTOSTHUM JIe)oIiTa, BCE aKTHBBI, OTHOCSIIUECS K HEMY, CYMTAIOTCSI HAXOISIIUMHUCS B COCTOSTHUN
nedonra.

3.4.4. VYmpasnsouas KOMIAHHUS IPH MOHUTOPHHTE 33JI0JKEHHOCTH YYUTHIBAET NPUHAISKHOCTh KOHTPAreHTa K
rpynne komnanuii, [Tpu BOSHUKHOBEHHM COOBITHS IEOJITA Y XOJAMHTOBOH KOMIIAHUHU IO Y KJIFOYEBBIX >2 KOMITAHUH FPYIIIIBI,
K KOTOPOM MPHHAUIEKUT KOHTPArSHT, U MOJy4YeHHH HH(OpMAIUK 00 3TOM YTPaBISIOIIeH KOMIAHUEH, KOHTPAreHT TakkKe
CUMTAETCS HAXOASAIIMMCSI B COCTOSIHUH JIe(hOIITa (32 UCKITIOUEHHEM CITyYaeB, KOr/la KOHTPAreHT UMeeT MyOJIMYHbIe KOTHPOBKU
aKI[Hi, JIOITOBBIX 0053aTENBCTB UK IPOU3BOHBIX HHCTPYMEHTOB U 3TH KOTUPOBKH HE MOKA3bIBAIOT IIPH3HAKOB O0ECIICHEHHS,
a TaKkXKe CJIyYaeB, KOTJa KOHTPAreHT MPOAOIDKACT OOCITY>KUBATH JOJT IOCIE HACTYIUIEHHS COOBITHs JedonTa y KOMIaHU#

IPYMIIBL, K KOTOPOH OH MPHUHAAJICIKHUT).

3.5. Ouemca cnpaBezumBoﬁ CTOMMOCTH AKTUBOB, HAXOAAIUXCHA B ZIe(l)OJ'lTe
I[J'IH BCEX KJIACCOB AKTHUBOB, HaxoAAIMUXCA B COCTOSAHHUU ,Z[C(l)OJ'ITa, CIipaBeyinBass CTOMMOCTb 4KTHUBA OIPEACIACTCA B

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

32 CIHCOK KITFOU€BBIX KOMITAHHI Tpynmnsl, K KOTOpOﬁ NPpUHAJJICI)KUT KOHTPAreHT, COCTaBIIACTCSA YHpaBHﬂIOHIeﬁ KOMITaHHEH CaMOCTOSTEIbHO.
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3.5.1. 3agomKkeHHOCTh (PU3MUECKUX JIHII, OIICHUBaeMast 10 HACTYIUICHHUS COOBITHI nedonTa ¢ ucrons3oBanreM Cost
Of Risk, ¢ narte! (BkirOUast) HacTymIeHus ae(oiTa WK MPUPABHEHHBIX K HEMY COOBITHI OICHUBAETCS B OOIIEM MOPSIKE, C
ucnons3oBanreM PD u LGD. IIpu sTom 3Hauenue PD st Takoii 3a/10J0KEHHOCTH TPUHUMAETCS PaBHBIM 1.

3.5.2. B cmyuae, eciii KOHTPAreHT/3MUTCHT HAXOUTCS B COCTOSTHUHM OaHKPOTCTBA

3.5.2.1. CTtouMOCTh TPUHUMACTCS PABHOW HYNIO MO TPEOOBAaHMSIM HA TMOTAllICHHWE OCHOBHOTO JOJjra
(mosHOE/YaCTHYHOE, CPOK KOTOPOT'O HACTYIHJI) M TMPOICHTOB, 32 HCKIIOYEHHEM JI0JIra, OLEHHBAEGMOTO OICHIIUKOM U
00€CreueHHOr0 TOPryeMbIMU IIEHHBIMH OyMaramu, HEIBHXXHMOCTBIO, OIIMOHHBIM COTJIAIICHUEM, CTPaxXxOBKOW JHOO
MOPYYUTEIbCTBOM TPETHUX JIMII, OIICHKA JOJDKHA MPOBOJMUTHCS C YYETOM CPOKOB M BO3MOXHOCTH MOJYYEHHS BBIIJIAT TPU
peanu3aiyu 00ecrneYeHust Ha OCHOBE 000CHOBAHHOT'O AKCIIEPTHOTO (MOTUBUPOBAHHOTO) CYXKICHHs Y IPABIISIONICH KOMIIAHUH.

3.5.2.2. CTouMOCTh MPUHUMACTCS PABHON HYJIO IO BCEM BBIMYCKAM JOJTOBBIX LICHHBIX OyMar 3MHUTEHTa, BCEM
HUMECIOIIUMCSI TPEOOBaHHUSAM K SMUTCHTY IO BCEM BBIMYCKaM IICHHBIX Oymar, BKJItoYas TPeOOBaHUS Ha BBHIIUIATY KYMOHHOI'O
JI0XO7Ia 3a MPEIBIAYIINE KYIIOHHBIC IEPHO/IbI, BCEM MPOYUM TPEOOBAHUAM KOHTPAreHTY, 32 UCKIIIOYCHUEM CIIydacB, KOTaa y
JaHHOTO TpeGoBaHMs (BBIMYCKA IEHHBIX OyMar) HMEKOTCS DPBIHOYHBIE KOTHPOBKH JHOO MMEETCS OTYET OIICHIINKA
JTABHOCTBIO He OoJiee 6 Mec. 10 MoMmeHTa orieiku CUA, co37aHHBIN TOCIe Havyalia Mpoueaypbl 0aHKPOTCTBA.

IIpy WCMONB30BAaHUM OTYETA OLCHIIMKA MPU TOSBICHUM HOBOM HMH()OpPMAIMH O CHUXXEHHH BO3MOXKHOCTU
BOCTPEOOBaHUS 3aI0JDKEHHOCTH WM CHI)KCHHH OLEHKH MOTEHIMAIBHBIX CYMM K IMOJYYEHHIO YIPABISIONAs KOMIAHHS

JAOJIKHA B CPOK HE Ooiee 2 HEACJIb [IOJTYYUTh HOBBII OTYCT OIICHIIIKWKa 6o MNPUHATb CTOUMOCTD 3aJ0JDKCHHOCTHU paBHOI>'I HYJIIO.

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

3a10JKEHHOCTh TIePeCTaeT CUUTATHCS Ae(DONTHON B CICAYIOIIUX CIyYasX:

3.6.1. B ciyuae pecTpykTypu3anuu Ae(ONTHON 3aJ0/DKEHHOCTH KOHTpareHta mepea (QOHIAOM MOCie COOBITHS
MIEPBOr0 OOCITY>KUBAHUSI JOJITA.

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 BO30OHOBICHHUS OOCITYKIUBAHUS JOJTA MO TPAadUKy.

3.6.4. B cnyyae moiydeHuss HHGOPMALMK O NPEKPALICHHH YTOJOBHOIO IPECIICIOBAHMS 3aeMINUKa/KOHTpAareHTa
MyTEeM ONPaBIaTeIBHOTO IPUTOBOPa JILO0 PEKPaLICHH s IeJIa, a TAKXKE B CTydae NpeKpanieH s aena o 6ankporctse. [Ipu atom
VYnpasnsitonas KOMIaHusi 00s3aHa MPOBECTH OLIEHKY (PMHAHCOBOI'O COCTOSIHHS C YYETOM HM3BECTHBIX WJIM IPEIIojiaraeMbIX
YCIIOBHIT MUPOBOTO COTJIALIICHUSL.

3.6.5. B cuyudae nosiBneHusi pU3NUECKOTO JIMIIA, OOBSIBICHHOIO paHee MPONaBlIIMM 0e3 BECTH, U BO30OHOBIICHHS
00CITy)KMBaHHs 330JDKEHHOCTH.

Hnghopmayus o 6bIs61EHHBIX COOLIMUAX, NPUPAGHUBAEMBIX K 0eOoImy U 0 8blx00e KOHMPA2EHMA U3 COCMOSIHUSL
Odegponma, npedocmasnsemes Ynpasnarwuei komnanuell 6 Cneyuanusuposantulii 0eno3umapuil He no3oHee ciedyioue2o
pabouezo OHs 3a 0AMOT BO3HUKHOBEHUS MAKO20 COObIMUSL (NPU YCI08UU, YMO UHGOPMAYUSL O BOZHUKHOBEHUU MAKO20 CODbIMUSs

NPAMO UNU KOCGEHHO Habtodaema Ynpasnaoweli Komnanuetr).
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Pa3nen 4. Ilopsagok onpenejenusi PD mo 3a10/1keHHOCTH IOPUIMYECKHX JIHIT

4, JTansl onpeeaeHns BeposaTHOCTH Aedoara (PD) mo 3a10/1:KeHHOCTH I0PHINYECKUX JHUIL:
1) ompeznenseTcsi roa0Basi BEPOATHOCTD NedonTa KOHTPAreHTa;
2) Tpu HEOOXOANMOCTH OCYIIECTRIISIETCS KOPPEKTHPOBKA Ha 00OECIICHEHNE;
3) B OPEAYCMOTPEHHBIX HACTOSIINM Pa3menoM cirydasx OCYIIECTBISICTCS AOMOIHUTEIbHASE KOPPEKTUPOBKA Ha

CPOK ACHCIKHOI'O IOTOKA, K KOTOpOMY 6y;[eT NPUMCHATBLCS AaHHas BEPOATHOCTh z[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 BeposiTHOcTsM nedonra (PD) peiituaroBoro arentcrBa Moody's,
myOJIMKYeMOTo Ha caliTe areHTCTBA B COCTaBE OTUYETA MO €XKETr0JHOMY HCCIIEIOBAaHMIO KOPIMOpPATHBHBIX AedonToB (Annual
default study) ¢ npumeHeHnem COOTBETCTBHS ypOBHEW peifTmHros, Tabmuia «Average cumulative issuer-weighted global
default rates by alphanumeric rating» ¢ 1998 rona. Beibupaercs 3uauenue PD mist cpoka 1 rop;

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

4.1.1.2. B cinyyae Hanuuusi peUTHHIa, MPUCBOCHHOIO HECKOJBKUMH PEHTHHIOBBHIMH areHTCTBAMH, BBIOMpaeTCs
HAaUMEHBIINY PEUTUHT U3 aKTyaJIbHBIX;

4.1.1.3. Ecmu 0TOOpaHHBIN PEHTHHT MPUCBOCH PEHTHHTOBBIM areHTcTBOM S&P mim Fitch, To B cooTBeTcTBHE C
NpUIoKeHneM [l onpeaenseTcsi COOTBETCTBYIOIIMIA 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
poccuiickuMH pedTHHTOBEIME areHTcTBaMu JkernepT PA n AKPA ¢ mocnenyromuM oT00poM peHTHHTa U IPUBEACHUEM €0 K
mkajae Moody’s B cootBerctBuu 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 Yyepe3 KPeAUTHBIIN CIIp3/] 0OIUraiiii JaHHOTO KOHTpareHTa, onvucanHslil B [Ipunoxennu 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
cpennsisi BeposiTHOCTH Aedonta anst Speculative Grade ot arentctBa Moody’s Ha OCHOBaHHMHM OTYETa IO €KETOJHOMY
HCCIIEJOBAaHHUIO KopriopaTuBHBIX aedonroB (Annual default study) ¢ mpuMeHeHHMEM COOTBETCTBHS YpPOBHEH pPEHTHHIOB,
tabmuna «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona. Bribupaercs
3Hauenue PD mns cpoxka 1 rog.

4.1.3.2. JIns npennpusituit MCB (manblii u cpenHuil Ou3Hec) NPUMEHSETCS CTATUCTHYECKHH YCPEIHEHHBIN

rokasareib JeQOJTOB B 3aBUCHMOCTU OT OTpacid, npuBeaeHHbIH B [Ipumoxkenun I'. FOpuamueckoe JHMIIO OTHOCHUTCS K
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kareropur MCB B ciyuae, eciii Ha aTy oLieHKH uuciutes B peectpe MCB® unu eciu ux BeIpydKa cocTapiseT MeHee 4 MIp/.
pyo. B TO.

4.1.3.3. B ciyuae, eciau HEBO3MOXXHO HMICHTH(HIMPOBATH NPUHAMIECKHOCTh KoHTpareHTa kK MCB (Hanpumep,
TePPUTOpUANBHBIA aenapTtameHT ¢(uuaancoB, OI'YII, MVYIl u T.m., HEC UMCHIOIIHME MEXKIYHAPOIHOTO PEHUTHHrA), TAaKOMH

KOHTPAreHT OTHOCUTCS K KaTCTrOPpUU KPYITHBIX 3aCMIIIUKOB.

4.2, KoppexkTupoBka BeposTHOcTH JedoiTa B OTHOLIGHHMH O0ECHEHEHHOH 3aJ0/KEHHOCTH, He
Haxoasuieiics B nedoire

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

4.2.1.1. Tlpu UCHONB30BaHUM PEHTUHIOB PEHTHHIOBBIX arceHTCTB — IyTEeM MOHMKCHUS pedTHHra Ha 1 CTYNEHb.
[onmkeHne Ha OOJIbLIEE KOIUYECTBO CTYNEHEH 0(OpPMIIIETCS MOTUBUPOBAHHBIM CYXKICHUEM YIPaBJISIONIeH KOMITaHUH.

4.2.1.2. JIns obeclicHCHHOW 3aJ0JKCHHOCTH KPYMHBIX KOHTPATCHTOB HCIIOJB3YETCS BEPOSTHOCTH nedoaTa st
camoit xyauieit pelituarosoit kareropuu (Ca-C).

4.2.1.3. Tlo obecrieHeHHBIM 0053aTEILCTBAM KOHTpareHTOB-(hn3ndeckux ui npumersercs CoR, pacCanTaHHbIi At
cTaguu 2.

4.2.1.4. Tlpm omenke st MCB 1 KOTOPBIX HE ONHCAH CIIOCOO pacdera, BEpOSATHOCTH Aedoita OepeTcs paBHOM
CpenHel BenmuuuHe MeXy | U BEpOsITHOCTBIO edoTa Il HEOOECIEHEHHOTO aKTHBA/330JDKEHHOCTH C OKpYTJIeHHEM 10 4
3HAKOB I10CJIE 3aIATOM.

42.2. Jlna obeClEHEHHBIX IIPOCPOYECHHBIX JEHEKHBIX NOTOKOB BepoATHOCTH Je]oiTa pPacCUMTHIBACTCS B

cootBercTBUU ¢ Dopmyroit 3:

®opmyaa 3.

t
PD(t)HpOCpO‘{ =PD + m * (1 - PD)

rue:

t — CpOK IPOCPOYUKH,

PD(t)upocpos — BepOSITHOCTH jaedoira Uit MPOCPOUYECHHON Ha t JHEH 3aJ0/DKEHHOCTH C MOMEHTAa MpPHU3HAHHS
IIPOCPOUEHHOH 3aI0JKEHHOCTH He onepanuoHHoH. [loryueHHOe 3HaueHue onpeenseTcs 10 4 3HaKOB MOCIe 3aMsATOM.

T — cpok auist MpU3HAHUS JAHHOTO THIIA 33I0JDKCHHOCTH J1e(hOJITHOH,

PD ompenensercs:

33 https://ofd.nalog.ru/
34 YckioueHne COCTABIsLET 3a10DKEHHOCTh, 00ecIieHeHHE TI0 KOTOpPOM PacCUMTHIBAJIOCH paHee ¢ momormipio manHbix mo Cost of Risk mo
nopTdernsim 6ankoB. [Topsaaok ydera oOeciieHeH s ATl TAaKOH 3a/I0JPKEHHOCTH YCTAaHOBJIEH B 1. 4.3.2.3.
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- B CIIy4ae, €CIIU 10 KOHTPAreHTY OTCYTCTBYIOT IIPU3HAKK 00ECIICHEHHS MHBIE, 9e€M IIPOCPOUYCHHAS 3aJJ0JDKEHHOCTD -
kak ronosast PD B cootBercTBUM € 11.4.1;

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

4.3. B cay4ae, eciiu y KOHTpareHTa uMeeTcsi 0AHOBPEMEHHO HECKOIbKO NMPOCPOYECHHBIX 32/10J1KeHHOCT eii,
To PD KoHTpareHTa npuHuMaeTcs paBHOH HauboablIeMy 3Ha4YeHHI0 u3 PD, paccunTaHHBIX B COOTBETCTBHH ¢ 1.4.2.2.
IIpu 3TOM MmO KaxkI0My M3 O0ecleHeHHBbIX IPOCPOYEHHBIX 00513aTeJbCTB, A0CTAaTO4YHO omnpeaenutrb PD (t)mpocp mo
JAeHEe:KHOMY NOTOKY, OTHOCSIIEMYCcsl K JaHHOMY 00513aTeIbCTBY, ¢ Hau0OJbIIUM CPOKOM npocpouku. IlosydeHHoe
TakuM 00pa3om 3HadyeHue PD koHTpareHTa mpuMeHsieTcsi KO BceM 00§13aTe/IbCTBAM KOHTPAreHTa, MOcC/e 4Yero mo
HENPOCPOYCHHBIM JACHE:KHBIM NMOTOKAM JONOJHUTEIbHO KOPPEKTHPYETCA Ha CPOK ICHEKHOI0 TOTOKA B COOTBETCTBUH
cm.4.4.

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

441, ]I xaxIOTO JEHEKHOTO MOoToKa paccuuthiBaeTcs PD, ucxoas u3 PD konTpareHta (ompeneneHHOro B
COOTBETCTBUH C M.4.1-4.3), CKOpPEKTHPOBAHHOTO HA CPOK JAECHEKHOTO MOTOKA.

. KoppekTipoBka Ha CpOK JIEHEKHOTO IOTOKa HE OCYIIECTBISIETCS O MOMEHTa IEPBOTO IOTAIICHHS II0
3aJI0JDKEHHOCTH, B CJIydae, €CIM CPOK JI0 JaThl JICHEKHOTO MOTOKA HE IPEBBIMAET 1 Tola OT JaThl OLEHKH M BEPOSTHOCTD
nedonTa KOHTPAreHTa MPEBHIIIAET BEPOATHOCTH AeoITa I HauXyaiero peitunrosoro rpeiina (Ca-C)® no ganneiv otuera
(Annual default study) pefitTuaroBoro arenrcta Moody’s (aist 1opuauyecKkux Jul, He spistronuMucst MCB) nin Hauxynmei
BEPOATHOCTH JedoiTa i Takoro aktuBa u3 kateropu MCB (mpu OTCYTCTBHHM NPOCPOYEHHBIX JEHEXKHBIX IOTOKOB,
BBIBOJIAIIUX 33/I0JDKEHHOCTD U3 COCTOSIHUS OTIEPAIIMOHHOM);

. KoppekTipoBka Ha CpOK JICHEKHOT'O ITOTOKA HE OCYIIECTBIIAETCS, B CIIydae, €CIIM CPOK JI0 1aThl JEHE)KHOTO
MIOTOKA HE TpeBhImaeT 1 roja oT AaThl OIEHKH W Y KOHTPAareHTa MMEIOTCS IPOCPOUYEHHbIE AEHEKHbIE MOTOKH, BBIBOJISIINE
3aJI0JDKEHHOCTB M3 COCTOSTHHS ONIEPAIlHOHHOM.

B cnydae, ecin xoppektupoBka PD Ha cpok IeHEXKHOTO MOTOKAa HE OCYLIECTBIISICTCS,, BEPOATHOCTH nedonTa s
nenexnoro motoka (PD(TN)) mpuruMaeTcst paBHO# BepOATHOCTH e oTa KOHTpareHTa Ha ropu3onTe 1 rog.

4.4.2. JIns KOPPEKTUPOBKH BEPOSTHOCTH Je(oiTa Ha CPOK IECHEIKHOIO MOTOKA HCIOJB3yeTcs (opMmysa pacuera

BEPOSATHOCTH Ae(oIiTa 1Mo MOAX0y OLlEHKH HHTeHCUBHOCTH (Popmyia 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.

35 BEPOATHOCTDH ;[e(poma MOJKET IPEBLIATL BEPOATHOCTD /:[eq)onTa JJIA Hanxynmeﬁ KaTeropmuu Ka4ye€CTBa, B CIIy4ac BBIABJICHHUS IIPU3HAKOB
06ECH€HCHI/I$[ B OTHOILICHWH KOHTpArcHTa.
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3uragenne PDp okpyrisercs 1o 4 3HaKOB MOCIE 3aISTOH.

4.5. CooTBeTCTBHE HNIKAJ PEHTHHIOBBIX aT€HTCTB

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

4.5.2. CooTBeTCTBHE PEHTHHIOB IepecMaTpUBAETCS B 3aBUCHMOCTH OT H3MEHEHHs pelTuHra Poccuiickoid
Odeneparyiv, TPUCBOCHHOTO POCCHUCKAM PEHTHHTOBBHIM areHTCTBOM II0 HAIMOHAIBHON PEWTHHTOBOM mmIKame ¥ (WIH)
MHOCTPaHHBIM PEUTUHIOBBIM areéHTCTBOM 10 MEKIYHApOJHON PEUTUHIOBOM IIKaJE.

4.5.3. CoOTBeTCTBHEC PEHUTHHTOB MEPEeCMATPHBACTCS B CIydae W3MEHCHHS PEUTHHTOBBIX MIKAJl PEHTHHIOBBIX

Arc¢HTCTB.

4.6. IHopsiaok HCIO0JIBL30BAHUSA PEHTHHIOB M y4eTa AeiiCTBUI PEHTHHIOBBIX AT€HTCTB.

4.6.1. Jlns onpexeneHus KPEOUTHOTO PEHTHHIA UCIIONIB3YIOTCS JaHHBIE PEHTHHIOBBIX ar€HTCTB B COOTBETCTBUH C
MOPSIIKOM, YCTAHOBJICHHBIM B paszene «OOmmue mnojoxeHus». [Ipu OTCyTCTBHM KPEAWTHBIX PEUTHHIOB MEXKYHApPOIHBIX
PEITHHTOBBIX ar€HTCTB UCIONIB3YIOTCS KPEIUTHBIE PEUTHHIY POCCUMCKIX PEUTUHTOBBIX areHTCTB. [Ipu OlleHKe HHOCTPaHHBIX
SMHUTEHTOB YYUTHIBAKOTCA TE KE PEUTHUHT .

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

COOTBETCTBYIOIICH 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 NOpy4HuTeiid, TrapaHTa, KOHTpArc¢HTa 1O OINIUOHHOMY COIJIAIIICHUIO Ha O6€CH€‘I€HHyIO 4acTb

3amoioKkeHHOCTH, eciii PD koHTpareHTa - GombIire.

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

HCTONB3YyeTCsl HAUMEHBIIIee U3 TOI0BBIX 3HaUeHuH moka3aTeneii CoR nopyunrens u PD*LGD nomkHuKa.

J1st 3a10mKeHHOCTH, 00ECTIeUeHHOM CTPaxoBKOM HCTONB3yIOTC PD nomKHUKA 1O TOTOBOPY (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 Yepe3 KOTHPOBKH OONUranuii) U ucrnons3oBanuu Moody’s speculative grade3® Gepercsa u3 otuera mo
€KEroJJTHOMY HCCJIEIOBAaHHIO KOpropaTtuBHbIX JedostoB (Annual default study), Tabnuna Average senior unsecured bond
recovery rates by year prior to defaulty ¢ 1983 roma Ha Topu3oHTe | TOX B COOTBETCTBUU C MPUHAICKHOCTHIO pEeHTHHTA
KOHTpareHTa / BMUTEHTa K IPpYIIIe PEHTHHIOB, U KOTOPBIX onpenensiercs Recovery rate;

YKka3aHHBII MyHKT MPUMEHSAETCS TOIBKO B CiIydae HeBO3MOHOCTH omnpeneneHus LGD B coorBercTmu ¢ 1. 5.13.

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

5.3.  LGD B nponeHTHOM OTHOUIEHHH C Yy4eTOM 00eCIIeueHH s ONPEAENISIETCs KaK OTHOILICHHE MakcCuMyMa Mex 1y 0
1 Pa3HOCTBIO CYMMBI 33J0JDKEHHOCTH M JINKBUIAIMOHHON CTOMMOCTH 00€CTIeYeHUS K CyMMeE 3a/10JDKEHHOCTH.

5.4. Jlnd 3a00/KeHHOCTH, 00€CTIeYeHHON TOPYUYHUTEIECTBOM, TapaHTHEH, ONIIMOHHBIM COTJIAIIEHHEM HCIIOIb3yeTCs
LGD nopyunTens, rapanTta, KOHTpareHTa o ONIHOHHOMY COTJIAIICHHIO Ha 00ECTIEYeHHYIO 4acTh 3aJ0/DKEeHHOCTH, eciu PD
KOHTpAareHTa I1o JoroBopy 6oinsie. Ecim nopyunrenem mo 3a10DKeHHOCTH I0PHANYECKOT0 JINIA BBICTYIAeT (PU3NIECKOE JIUIIO0
1, HA00OPOT, TO HCIIONB3YETCsl HANMEHBIIIEe U3 TOIOBBIX 3HaUeHNH nokaszareneit CoR mopyunrens u PD*LGD nomxHuka (cM.
m. 4.8.).

5.5.  Jlna 3af0KEHHOCTH, 00eCIIeYeHHO JJOTOBOPOM CTPaXOBaHUS, B CIydae €ClIM TaKOH JOrOBOP 3aKIIOYEH CO
CTpaxoBOW KOMIIaHMEH, UMeIoIeil ypoBeHbs peiTuHra He Hibke BBB- (Baa3) wnm Bxonsmel B cMCOK OJOOPEHHBIX AT
CTpaxoBaHMs HEIBWXMMOCTH JTIOOBIM M3 0aHKOB, yka3aHHBIX B [Ipunoxenun b, obecrieuenne nmpuHUMaeTCsl Ha BCIO CYyMMY
CTpaxoBKHU 6e3 quckoHTHpoBaHus (PopMmyna 5 He IPUMEHSETCS).

5.6. B mHOM ciydae, MCHOJNB3YeTCsl ANCKOHTHPOBaHHAs CyMMa CTpaxoBkH. [lopsiiok ompesaeneHus IMCKOHTA
(discount), craBku auckontupoBanus (R) u cpoka (Tex) ykazan B onucanuu Gopmyssr 5.

5.7. B kavecTBe JIMKBUAAIIMOHHOW CTOMMOCTH OOecITieueHHs MPUHUMAETCs] IUCKOHTHPOBAHHAs CHpaBeINBast

CTOMMOCTB 00€CIIeUeHUs / CTPaXOBKHU 1O (pOpMyIIe:

®opmya S.

P .
PV = ZW * (1 — discount),

riue

PV — AUCKOHTUPOBAHHAA CIIpaBeyIMBast CTOUMOCTDb obecneueHus / CTPAaxXOBKHU;

36 Ecnn B my6MIMKyeMBIX MaTepraiax peHTHHIOBBIX areHTCTB HCTIONb3yeTcs okasatens Recovery Rate (RR), To Iotepu npu nedonre (LGD)
OIPENIETSAIOTCS CICAYIOLINM 00pa3oM:

LGD=1-RR, rae RR (recovery rate) — oxumaeMplii MPOLEHT BO3BpAaTa MO MPOCPOYECHHBIM BBIIIATAM, MPUBOAUMBIA areHTCTBAMH IS
Ka)KJIOTO PEHTHHIra B €KETOIHBIX HCCIICIOBAHUSIX.
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P — cipaBemmBast cromMocTs 00ecTiedeHns, ONpe IesIeHHas B COOTBETCTBHH C HACTOSIIUMHE [IpaBuiamMmu onpeaeneHus
CYA / cyMmMa MOKPBITHS 3a/I0JKCHHOCTH T10 TOTOBOPY CTPaXxOBaHUS,

Tex — KonuyecTBO aHEH oT matel onpenencaus CHA 1m0 maThl 0KMAAEMOTO TIOCTYIUICHUSI OOCCIICUCHUS B Cydae
HapYIIeHHUsT 005A3aTEIILCTB KOHTPAr€HTOM, COTJIACHO YCJIOBUSAM JOroBopa. KoiauuecTBO IHEH MOXKET OBITh ONPENCICHO Ha
OCHOBAaHUHU JKCIEPTHOTO (MOTMBHUPOBAHHOIO) CYXXKIEHHS YHPABISIOLIEH KOMIIAHUHU, €CIU CPOK HEBO3MOXHO YCTAaHOBHUTH
OJTHO3HAYHO, HCXOMS U3 YCIOBUH TOTOBODA.

R — Ge3puckoBas cTaBka Ha CpoKe Tex.

Jnist 3a07DKEHHOCTH, 00ECTIEYeHHOI 3a710T0M, Tex ONpEENseTcss MOTUBUPOBAHHBIM CyxXJIeHneM. CpOK Moy4eHHs
JIEHEKHBIX CPEJICTB, MOJYUYCHHBIX OT pealu3alliyl MpeaMeTa 3a0ra, OnpeesseTcs UCXO/Is U3 YCIOBUN JOTOoBOpa 3ajora u
CYIIHOCTH IIpeMeTa 3ajora.

Jis 3a10IDKCHHOCTH, 00ECTICUEHHOH JOTOBOPOM CTPAaXOBAHHSA, |ex OMPEIEIETCS C YI€TOM CPOKOB BHIIIIATHI IO
JIOTOBOPY CTPaxOBaHUs MMPH HACTYIUICHHH JedoiTa KOHTpareHTa (MpH3HAHWK KOHTPAareHTa HeIDIaTeXeCIIOCOOHBIM) FITH Ha
OCHOBaHHH MOTHBHUPOBAHHOTO CYXICHHS YIIPABIAIOMICH KOMIIAHWH, €CIH CPOK BO3MEHICHHS HEBO3MOXHO YCTaHOBUTH
OJTHO3HAYHO, UCXOMS U3 YCIOBUH TOTOBODA.

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

discount — aUCKOHT, OMpeessIEMBIN B CIIEAYIOLIEM TTOPSIKE:

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

e U1 UEHHBIX OyMar, HCIONB3yeMbIX i1 obOecrmedennss mo caenkam PEIIO Ha MockoBckoit Oupxe —
COOTBETCTBYIOIIUM TUCKOHT JJIsl CAEIOK PEITIO%;

e IUIS aKIIUI HHOCTPaHHBIX YMUTEHTOB, TOPTYEMBIX HA OPTaHU30BaHHBIX 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 BxomAummx B mHIEKCHl akimii cTpaH OOCP — kak MakcuManbHbIM AUCKOHT aisi crenok 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 OMpKe M3 CIUCKA TpeX OONUTaIuid, 00TaJafolnX TAaKUM JXe peHTHHTOM (MO0 MEHBIIMM, P OTCYTCTBHHU
PaBHBIX) ¥ caMOU OJM3KOW 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

0}106peHHHX JJIA CTpaxoBaHUA HEABMKUMOCTH HU OJHUM U3 63HKOB, YKa3aHHBIX B HpI/IJ'[O)KeHI/II/I b- JUCKOHT PaCCYNUTBIBACTCA

37 Ilnst akumif - pucK-miapamMeTp JUist 3-TO IUana3oHa Jisl PHIHOYHOTO PHCKa (CTABKa PHCKA TIAJEHHS [EHb), paccuuThiBaeMbiii AOQ «HKI»
JUISL COOTBETCTBYIOIIEH Oymaru; st 00IHraryii — prcK-TiapaMeTp I 2-To Anana3oHa Ui PRIHOYHOTO PUCKA (CTaBKa PHUCKA MAIeHUS [IEHBI),
paccuntsiBaeMsbrit AO «HKI».
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B cienyromieM mopsiake: kak PD ctpaxoBoi kommanun * LGD ctpaxoBoit kommanuu. Ot6op PD mns peiftuara cTpaxoBoit
KOMITaHMH OCYILECTBIIIETCS B COOTBETCTBHH C TIOPSAKOM, YCTaHOBIICHHBIM B Pazzene 4.

e Ecau cTpaxoBoii KOMIIAHUY HE TIPUCBOEH PEHTHHT M CTPaxoBasi KOMIAHUs HE BXOJHUT B CIIUCOK OJIOOPEHHBIX IS
CTpaxoBaHMsl HEJBM)XKUMOCTH HU OJHUM M3 OaHKOB, yKka3aHHbIX B [Ipuioxenun b, auckoHT paccumrthiBaetcs kak PD s
peiitunra Caa * LGD. Ilpu stom, pasmep LGD npusnaercs pasabiM 100%. Ot6op PD ans peiituara Caa ocymiecTBiseTcs: B
COOTBETCTBHH C MOPSIIKOM, YCTaHOBICHHBIM B Paznene 4.

5.8. [Ipu HamUM| Mopy4YNTEIhCTBA (TapaHTHIl, CTPAXOBOK, ONIIMOHHBIX COTIAIICHUN) IOPHINIECKUX JIUI] HA BCIO
WJIH 9acCTh 3a0JDKCHHOCTH (CTOUMOCTH aKTHBA):

5.8.1. Ecnu mopy4urens/rapaHT/CTPaxOBIIMK HAXOANUTCA B COCTOSHMN OOECIIEHEHHUS 10 CPAaBHEHHIO C MOMEHTOM
BO3HHMKHOBEHHS 33/I0JDKEHHOCTH, €ro 0053aTeNIbCTBa IPHHUMAIOTCS B PacyeT C YYETOM 00eCLCHEHHS.

5.8.2. HeobecneueHHbIe 0053aTEILCTBA IOPYIHUTEIIS/ TAPAHTA/CTPAXOBIIMKA, HAXOSIIETOCS B COCTOSHUM aedoiTa,
HE IPUHUMAIOTCS VIS pacueTa.

5.8.3. OOecrnieueHHbIEe 0053aTENBCTBA FAPAHTA/IOPYUHUTEIS/CTPAXOBIIUKA IPUHUMAIOTCS C y4ETOM OOecrieueH s B
COOTBETCTBHH C ITPABHJIAMH, YCTAHOBJICHHBIMU HACTOSIINM PA3IEIOM.

5.9. ObecrieueHne, HaxoAdAIIeeCcsT B 3aJlore W INPUHAIJICKANIEe KOHTPAreHTY, HAXOAAIIEMYCS B COCTOSHUH
nedonTa (B TOM 4HCIIC B COCTOSHUN OaHKPOTCTBA), MOXKET IPUHUMATECS TOJIBKO 110 OTYETY OLCHIINKA, C YI€TOM BO3MOKHOCTH
U CPOKOB MOJIyUESHHUS 3aJI0Ta.

5.10.  [lns xunoit HeaswkuMocti LGD MoxkeT nmpuHUMaThCs B pazmepe He MeHee ueM 15% oT TekyIeit cTouMocTH
obecrieueHwsl.

511. ]Jlng HeXWioi M KOMMEpPHYECKOH KMiIoi® HeJBUKUMOCTH — COIJIACHO OLEHKE OLCHIIMKA, CJACTaHHOM ¢
YYETOM CpOKa M TIOps/Ka IMOJYYeHHs B pe3ysibTaTe B3BICKaHMS M NMPOAaxxu oOecrieueHHs B ciydae nedoinra, ¢ yderom
TIPUBEICHUS 110 CPOKaM MOIYyUeHHSI K MOMEHTY nedoiTa.

512. B ciyuyae neOMTOpCKOH 3a0JDKEHHOCTH IO apeHjAe IIPU HCIIOJIb30BaHMH OOECTIeUNTENHHOTO WIIN
TapaHTHHHOTO JENO3UTA JaHHBIH JETO3UT MOXET YYHMTHIBAThCS KaK JIMKBHJAIMOHHAs CTOMMOCTh oOecriedueHus 0e3
JMCKOHTHPOBAHMSI.

5.13.  Omnpenenenne LGD npu HaIm4ny KOTHPOBOK MO MyOJIMYHOMY /I0JITY KOHTPAareHTa JIn00 KoMNaHuii u3
rpynnbl KOHTpareHTa:

5.13.1. B cnyuae pedonra no myOoIMYHOMY JIOJITY KOHTpareHTa JIMOO KOMIIAHWUM M3 TPYIIIbI KOHTpareHrta (eciu
aedonT I KOHTpareHTa BO3HHMK M3-3a JedoIira 3TOH KOMIIAHHM €ro TPYIIIbI, a caMa 3aJ0DKEHHOCTh 00ciyXuBaeTcs 0e3
HapyIIeHHH yclIoBUi goroBopa) st oueHkr LGD ncnons3yroTes (py HAIMYKMK) KOTHPOBKH ITyOsmaHoro Jonra. OTHOIEHHE
nonHo#t neHs! (1eHa 3akpoiTus (legal close) + HK) k HomuHany MoeT ObITh UCIIONB30BAaHO Kak olieHKa Recovery Rate.

5.13.2. B cnydae Haimuusi KOTHPOBOK ITyOJMYHOTO J0JIra KOHTpareHra, HaxXoAsIIerocst B ae(oire, OTHOLICHHE
nojiHoM 1iensl (uena 3akpeitus (legal close) + HKJ]) k HOMHHAIy JOJTOBOrO 00S3aTENbCTBA MOXKET CUMTATHCS OLIEHKOM

Recovery Rate mis kontparenra, LGD B 3ToM ciydae Oyzer pasen 1 — Recovery Rate. /laHHbIi M0AX01 HEIPUMEHUM IS

38 Hanmpumep, TOCTUHHIBL, XOCTENBI | T.11.
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CIIydaeB OIECHKH CYOOpAMHHPOBAHHOTO W BEYHOTO JOJTa, €CIH TOJNBKO HE MMEETCS KOTHPOBOK CaMOTO OIEHHBAEMOTO
00s13aTenLCTBa.
Jst neneit m.5.13. ucnonws3yetcs nena 3akpbiTst + HKJI, mo naHHBIM CleIyIOMMX UICTOYHUKOB:
e  Jlns obnuranuii pOCCUICKIX 3IMUTCHTOB U OOJIMTalluii HHOCTPAHHBIX SMUTCHTOB, B OTHOIIICHUU KOTOPBIX HE
PaCCUUTHIBAIOTCS IICHBI BHEOUPIKEBOTO phiHKa — KoTUpoBKa U HK/I mo manHEIM MOCKOBCKO# OHPIKH;
e Jlus mHBIX obyuranuii - 1ieHa paccunrannas L{enoBeim 1ieatpom HPJI wim UunukatusHas mena Chonds
Valuation i UanukarusHasg rieHa Cbonds Estimation
e Jlna mened HacTOSIICTO pa3zeia, 3HadeHHWe Recovery Rate okpyrisercs mo 2 3HaKa IOCHe 3amsAToil B

MNPOLUCHTHOM BBIPAKCHHUH.

Hngpopmayust o yennvix bymazax, ucnonb3yemuvix 8 pamMkax Hacmoauje2o pazoeia, npedocmagisemcs Ynpasisioweu
KOMAAHUel 8 CNeyuanu3suposantvlll 0enosumapuil He nos3onee paboue2o OHA, cledylouje2o 3a 0amot, No COCMOAHUK Ha

Komopyiwo onpedeﬂﬂemc;z cnpae’edﬂueaﬂ cmoumocms akmueda 6 coomeemcmeuu ¢ HacmOﬂmeﬁ MemoouKoil.

Paznen 6. Pacuer COR

6. Ilpu ucmoap30BaHMU I pacyeTa CIpPaBEJIUBOW CTOMMOCTH C YYETOM KPEIHTHOTO PHCKA JAHHBIX OAHKOB WM HHBIX
OpraHu3aluil Y Ipasisronias KOMIAHHUS YIYUTHIBACT CIICAYIOUINE MOI0XKCHHU:

6.1. TIlox HeoOeCeYECHHOM 3a0DKSHHOCTRIO B IEJSIX HACTOSAIICro [IpuiokeHus] MOHUMAETCS 3a0JDKSHHOCTD 3a
HCKJIFOUYEHHEM 3a0JDKCHHOCTH, 00€CIICUEHHOM 3aJI0TOM KIJIOH HEIBMKUMOCTH (MIIOTEKA).

6.2. Ilpu uCHONB30BaHHM [AHHBIX 00 OOECICHEHHOW 3a/I0JDKCHHOCTH YIPABISAIONIAS KOMIIAHHS YYUTHIBAET
XapakTep 00eCIeHeHHsI UMEIOIIEHCs 3a/0JPKEHHOCTH, B TOM YHCIIE CPOK MPOCPOUKH.

6.3. Iloxazaremu Cost of Risk (CoR), mcnonp3yembie ans pacdera CIPaBEUIMBOW CTOMMOCTH 3aJI0JDKCHHOCTH
(bu3HYEeCKUX JIUIL.

Hnst weneir pacuera Cost of Risk B oTHomiennn HeobGecreyeHHBIX TpaB TpeOOBaHMSA K (DHUIMUECKHM JIHIIAM
UCIIONB3YETCsI OTHOIICHHE pe3epBa Mmoja obeciieHeHne MOpTdesei MOTPeOUTENbCKUX U MPOYHX CCYI (PH3HUSCKUM JIHIIAM,
KPEAUTHBIX KapT ¥ OBepaApad)THOrO KPSIUTOBAHUS (PU3MUSCKUX JIMII, K BaJOBOW 0aJIAHCOBOM CTOMMOCTH TaKHX KPEIUTOB, MO

naHHBIM oTdeTHOCTH OaHK ITAO Coepbank 3a 12 mecsmes 2022 rona, ciocob yecpeanernus COR — cpennee apudmMeTmnaeckoe.

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 HOMHHAJIBHOI CTOMMOCTH 3a/10J>KEHHOCTH 3aJ10I'0M JKUJIO0HN HeIBUKUMOCTH, UCIIONb3YEeTCs OTHOIIEHUE pe3epBa Mo
obecrieHeHue MopTdestss NIOTEYHBIX KPEAUTOB, K BAJIOBOH 0alaHCOBOM CTOMMOCTH TaKMX KPEAWUTOB, IO JaHHBIM OTYETHOCTH

ITAO Coepbank 3a 12 mecsmes 2022 rona, criocod yCpeqHEHUS — CpeaHee apuPpMeTHIECKOe.

Obecneuennasn 3a0013CeHHOCMb PU3UYECKUX JIUY
Craust KpeAUTHOTO HopTdhest 1 2
BasioBast CTOMMOCTb KPEIMTOB, MIIH. PY0. 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,
MOPYYHUTEIbCTBOM, TapaHTHEH, ONIIMOHHBIM COTJIAIIIEHHEM, CTPAXOBKOI1), TO TSI OLICHKH C y4eTOM 00EeCTIeYeHUS UCTIONb3YeTCs
CoR, paccumraHHbBIi TO HeoOecreueHHBIM MNOPTQENsIM KPEIUTOB IO JaHHBIM OTYETHOCTH OaHKOB, COCTAaBJICHHOW B
cootBercTBUH ¢ MC®O, npu srom BenmmunHa COR mpupaBuuBaercs k PD. LGD c¢ y4yerom oGecnieueHusi onpenensercs

COOTBETCTBHHU C Pa3z[en0M 5 HaCTOANICTO HpI/IJ'IO)KeHI/Iﬂ.

Pa3znen 7. Meton yYuera KpeAUTHBIX PUCKOB IYTEM OLICHKH cnpaBe)muBoﬁ CTOUMOCTH IO OTUYETY OCHIIUKA 11O
COCTOSIHMIO HA 1aTy He paHee BOSBHUKHOBECHUSA COGBITPH[, 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 [IprtoskeHun 1 kK HacTosAmmM npaBmiaM omnpenerneHns CUA.

7.2. B ciyyae, ecnmi B IEpHOJ NMPUMEHCHHS OTYETa OICHIIWKA UL OMpPEICICHHS CIPaBEIINBONH CTOMMOCTH
BO3HHUKAET (BBIABISICTCS) COOBITHE, BeAyllee K 0OECIeHEHUI0, TO HEOOXOAMMO OCYIIECTBUTh BHEIUIAHOBYIO OIICHKY aKTHBa
OIICHIIIMKOM B TeueHue 20 THei ¢ JaThl BEISIBICHHS IPU3HAKOB oOeciieHeHus . JlaTa, o COCTOSIHUIO Ha KOTOPYIO OTIPEIENIIeTCs
HOBasl OICHKA, HE JOJDKHA OBITh paHee MaThl BO3HUKHOBEHHS COOBITHS, Beayliero k obdecreHenuto. C maThl HACTYIUICHHS
COOBITHSI, BETYIIETO K OOECIIEHEHHUIO U J0 JAaThl MPUMEHEHHUSI HOBOTO OTYETa OIICHIINKA, Y IPaBIISIONIas KOMIAHUS JTOJDKHA
CKOPPEKTHPOBATH IOCIIEIHIOI N3BECTHYIO CIIPaBEIIMBYIO0 CTOMMOCTb, ONIPEICIIEHHYIO TI0 OTYETY OIICHIIINKA, COCTABICHHOMY
JI0 BOBHMKHOBEHHS TAKOTO COOBITHS, ¢ MPUMEHEHHEM METOJOB KOPPEKTUPOBKH CIPAaBEIMBONW CTOMMOCTH, YKa3aHHBIX B

HACTOAIIEM MPUIIOKCHUH.
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[puinoxenue A k Ilpuinoxkennto 4

Cnucok HCTOYHUKOB, HCITOJIb3YEMBbIX /IJISI 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 JloxobaHK

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

IMopsinok ompeneneHNs COOTBETCTBUS YPOBHIO pEHTHHTA Ha JIAaTy OICHKH:

1. OmpenenseTcs JOXOAHOCT K MOTAMICHHIO IO OOJIHUranysM JaHHON OpraHU3auy cCpokoM Ooiee 1 rona u meHee 3
net. [Ipu OTCYTCTBHM OOJHUTAINI CO CPOKOM MeHee 3 JIET MCIOIB3YeTCs CIPAIJ C MHISKCAMH COOTBETCTBYIOIIECH CPOYHOCTH.
[pu Hamu4YMK OOTUTAINI CO CPOKOM MOTAIICHUS TOIBKO MeHee 1 rojia il pacuera KpeIUTHOTO crpaia ucnonb3yrores 3 (Tpu)
0o0JHrauy APYrux SMUTCHTOB, UMCIOIIUX KaK OJIU3KKE 10 CPOKY M JOXOIHOCTH OOJHraI[iK, TaK U OOJIUTalliU CO CPOKOM 1-3

rozaa.

2. Omnpenensercsi, NOXOAHOCTH KaKOTO W3 HHICKCOB MOJYYEeHHAas IOXOJHOCTh IO oOJuranmuu Hamoolee
COOTBETCTBYET, B KaU€CTBE MEPBI OJIM30CTH MCIOJIB3YETCs] CPEIHUH KPEIUTHBIN cripay obnuranuii ¢ G-CUrve B CpaBHEHHH ¢
KPEIUTHBIM CIIP3JI0M yKa3aHHBIX HIDKE MHIEKCOB. KpeAWTHBIN CIIPI/ pacCUUTHIBACTCS KaK Pa3HUIA MEXKIY JTOXOTHOCTBIO K
MOTALICHUI0 OOJIMrallii Ha CPOK ee Jropauuu U G-CUrVe Ha 3TOT CpOK. B yKa3aHHBIX IEJSIX HCIIOJIB3YIOTCS CIIEIYyOLIHe
HHJIEKCHI:

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 kopropatuBHbIX 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 3nauenuii - 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

nedonra:
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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 aAedonaroB (Annual default study) ¢ mpuMeHeHHWEM COOTBETCTBHS YpPOBHEW PEHTHHIOB,
tabnuia «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1983 roma na ropusonre 1 rog;

U3 rpynmnsl pedtuHros, Beioupaetcs PD st cpeanero 3HaveHus peiitunra rpynmns (Baa2, Ba2, B2).

Hupopmayus 06 yeunnvix Oymaecax, ucnoavbsyemuvix O01s yeneli pacuema KpeOUmHoz2o cnpedd, npedocmasisiemcs
Ynpaesnaoweii xomnanueil 8 cneyuanu3uposantslll 0eno3umapuii He no3oHee paboue2o OHs, CAeOYIOWe20 3a 0amot, Nno

COCMOARUIO HA KOMOpY1o onpe()eﬂﬂemc,q cnpaee()ﬂusaﬂ cmoumocms akmued 6 coomeemcmeuu ¢ Hacmo;m;eﬁ MemoouKoi.
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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- il ccer 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

84


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.beswm.ru

(AO «BKC YnpaeneHune 6narococtosiHiem») info@bcswm.ru
Mpocnekt Mupa, 69, ctp.1, Mocksa, Poccua, 129110
OI'PH 1027739003489 NHH 7702172846 KM 770201001

IIpunoxenue S

METO/ IPUBEJEHHOI CTOUMOCTH BYAYIIUX JEHEXXHBIX IOTOKOB
(AEMO3UTBI B KPEJUTHBIX OPTAHU3ALIMSIX)

5.1. @opmyna npueedennoii cmoumocmu oyOyuiux OeHeHCHbIX NONMOKOE U NpUMeHeHue

le/lBeIleHHaﬂ CTOUMOCTDb GyZ[yl.l[I(IX ACHEKHBIX IIOTOKOB, YKa3aHHAsl B HACTOALIEM IPUJIO0KEHUH, PACCUUTBIBACTCH I

CJIeAYIOIIHMX 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-0ro JICHEe)KHOTO MOTOKA (TIPOLICHTHl H OCHOBHAS CyMMa);

N — MOPSIIKOBBIN HOMEP JIEHE)KHOTO TIOTOKA, HaYMHas ¢ JaThl onpeaeneHust CUA;

Dn — KOJIMYECTBO JHEH oT matel onpenencaus CYA 10 JaTel n-0ro AeHE)KHOTO MOTOKA;

T — CTaBKa JMUCKOHTHUPOBAHUSA B IPONEHTAX 'OJOBBIX, OIPEACIICHHAA B HACTOAIIEM ITPUIIOKEHUH.

5.2. ITopsidox onpedenenus u KOppeKmMuposKu ROMOK08 0EHENCHBIX CPEOC 6

IIEHG)KHI)IC IIOTOKH, BKJIKOYasd HpOHeHTHLIﬁ A0X0Hd, PAaCCUUTBIBAIOTCA B COOTBETCTBUU C YCIOBHAMU JOTOBOpA, I[aTOﬁ
JACHEKHOI'0 IMOTOKAa CUYHUTACTCA OXuaaceMmasd pAara, B KOTOPYIO IIUIAHUPYCTCA TOCTYIUICHUEC JCHCKHBIX CPCIACTB,

COOTBETCTBYIOIIAs JJaTe OKOHYaHUS N-0ro neprofa (3a HCKIIOYCHNEM CIy4aeB JOCPOYHOrO MOTalleHUss OCHOBHOT'O JI0JITa).

CyMMLI JACHCIKHBIX IMOTOKOB PACCUUTBIBAKOTCA C YUCTOM KanUTaIU3alUW IMPOUHCHTHBIX JOXOJ0B, €CJIM 3TO MPEAYCMOTPEHO

YCJIOBUSMHA AOTOBOpA.

Fpa(bmc JACHCIKHBIX TOTOKOB KOPPEKTHUPYETCSA B ClIydac BHECCHUS H3MECHCHUH B JA0TOBOpP (B TOM 4YHUCJIC B 4aCTH U3MCHCHMUA
CTaBKHU IO JI0TOBOPY, CPOKa L[eﬁCTBHH JA0TroBoOpa, NEPUOANIHOCTU HUJIKM CPOKOB BBIIUIATHI NPOLCHTHBIX ,ZIOXO,HOB), a TaKX¢C B
Cl1yqa€ USMEHCHHUA CYMMBbI OCHOBHOT'O J10JITa (HOHOJ’IHGHI/IH, YaCTUYHOTO JOCPOYHOI'0 MMOorameHusa OCHOBHOT'O J10Jira, €CJIk OHO

He OBIIO yUITEHO B Tpaduke).
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Jnst ydera B CIIpaBEeAIMBOM CTOMMOCTH OOECIIEHEHHS IO ACHO3UTY (BKJIaAy) NMPOM3BOAMUTCS KOPPEKTHPOBKA BEINYHHBI

OXHJACMbIX JCHCKHBIX ITIOTOKOB ( n ) B COOTBCTCTBHHU C HpI/IJ'IO)KeHI/IeM 4,

5.3. Ilepuoouunocms onpedenenus cmasKku OUCKOHMUPOBAHUA:
CraBKa AMCKOHTHPOBAHMUS OIPENEIACTCS 10 COCTOSHHIO Ha KaXKAyo naty onpenenceHust CUA, B Tom guce:

e JaTy NMepBOHAYAIBHOTO IPU3HAHUS aKTHBA (003aTENbCTBA);
® 1aTy HayaJa NPUMEHEHHUsS] M3MEHEHUH 1 nonoiaHeHuni B HacTosinue [IpaBuna onpenenennss CUA B yacTu U3MEHEHUS
BUJIa PHIHOYHOW CTaBKH IOCIIE TIEPBOHAYATIBHOIO IPU3HAHMS aKTHBA (0053aTeNbCTBA);

e J1aTy M3MEHEHUs KIItoueBoi craBku banka Poccun, mocie nepBoHayaabHOTO NPU3HAHKS aKTHBa (00513aTeNbCTBA).

5.4. Ilopsaook onpedenenusn cmasku OUCKOHMUPOBAHUA 014 Oeno3uma:
CraBKa AMCKOHTHPOBAHMS paBHA!

1) CTaBKC€, Hpel[YCMOTpeHHOﬁ AOTOBOPOM B TCHCHHUC MAKCHUMAJIBHOT'O CPOKA, €CJIN €€ 3HAYCHUC HAXOAUTCA B IIpCACIax

JMana3oHa KojeOaHui PHIHOYHON CTAaBKHM Ha TOPU3OHTE 3 MECALIEB C YUETOM IOCIIEAHEH PaCKPHITOH CTaBKH.
Jlnana3oH peIHOYHBIX CTABOK OIpEeieTCs B Ipeenax (BKIIOUYUTEIbHO):

e 0T MUHUMAJBHON PHIHOYHOM CTaBKM, PAaBHOW 3HAYCHHIO PBIHOYHON CTaBKM Ha TOPHU30HTE 3 MECSIEB C y4ETOM

TOCIIEHEH PACKPBITOH CTABKU, YMEHBIIEHHOMY Ha BENMYMHY CHPEAA (Thpis.mun):

® 0 MaKCHUMaJIbHOM pLIHO‘IHOﬁ CTaBKH, paBHOﬁ 3HAa4YCHUIO prHO‘IHOﬁ CTaBKW Ha TOPU30HTC 3 MECALECB C y4E€TOM

TOCTIE/IHEN PACKPBITOH CTABKH, YBEIMUEHHOMY Ha BENHYHHY CTIPEA (Mhpm.makc)-

CHpCI[ (I[OHYCTI/IMOC OTKJIOHCHHUEC B IPOLCHTAX OT 3HAYCHUA pLIHO‘IHOﬁ CTaBKI/I) YCTaHAaBJIMBACTCA B pasMepe CTAHAAPTHOI'O

OTKJIOHCHHEC (0) PBPIHOYHBIX CTAaBOK Ha T'OPHU30HTC 3 MECALCB C Y4YCTOM HOCHGHHGﬁ paCKpBITOﬁ prHO‘IHOﬁ CTaBKH H

orpeensieTcst o (bopMyne?’g:

Z?:l(rpbmi - rpbm)z .

o = OKPYTJ 3 ;2
rae:
o — CTaHapTHOE OTKJIOHEHUE PHIHOYHBIX CTaBOK;
Tow; ~ — SHAQUCHHME PBIHOYHOM CTaBKH;
b — CpeaHee 3HaYCHHUE PHIHOYHOM CTaBKU M3 TeHEPAIbHON COBOKYITHOCTH PHIHOYHBIX CTABOK 3a 3 MecsIa.

39 Cootsercrayer dpynkrmu CTAHIOTKJIOH.T B nporpamme MS Excel
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3HaYCHUE G PACCUMTHIBACTCS 0€3 MPOMEKYTOUHBIX OKPYIIICHUH M COOTBETCTBYET 3HAUCHHUIO B MPOIICHTAX, OKPYTIICHHOMY 10
2 3HAKOB ITOCJIE 3aIIATOM.

CraBka 110 10T0BOPY (T ;) MPUMEHAETCS B KAYECTBE CTABKU JUCKOHTHPOBAHUS, €CIU COOIIONAETCS YCIOBHE:

(rprH.MHH - 0) = Thor = (rprH.MaKC + 0)

B kadecTBe pPBIHOYHBIX CTAaBOK JUIS JIE€MO3UTOB HPUMEHSIOTCA 3HAUEHHsS CPEJHEB3BEIICHHBIX NPOLEHTHBIX CTaBOK IO
MIPUBJICYCHHBIM KPEIUTHBIMH OPTaHU3aLMsIMI BKIaJaM (ZErno3uTaM) He(hMHAHCOBBIX OPTaHU3AILMH B PYOISIX M HHOCTPaHHON

BAJIIOTE, pacKpblBaeMble Ha OpULMAIbLHOM caiite banka Poccun®,

HCHOHBSYIOTC?[ CpCAHCB3BCIICHHBIC CTABKH B py6J'I$IX u PIHOCTpaHHOﬁ BAJIFOTC, paCKpbIBACMbIC HA OCI)I/II_[I/IEU'ILHOM caiite banka

Poccuu B nenom o Poccuiickont denepanun.
CpenHeB3BeIIeHHBIE CTAaBKU ONPECIISIOTCS C UCIIOIb30BaHUEM IIKANIB! (pa3BepHYTOH), BKIIFOYAIOIIEH O3UIINY:

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 cTaBKOM B OTHOIIICHHH JCTI03UTa ABJIACTCA 3HAYCHUC CpGI[HeBSBCHIeHHOﬁ HpOHeHTHOﬁ CTaBKHU 3a MCCHII, HanOoJjee
ONM3KHMIA K JAaTe OIIPEACIICHUA CHpaBC,I[HHBOﬁ CTOMMOCTH, B BaJIIOTE, COOTBCTCTByIOH.ICﬁ BAJIFOTC [CIIO3UTAa, HaA CPOK,

COIIOCTaBUMBIN C OXUAACMBIM CPOKOM Pa3MEIICHUA, PACCUUTAHHBIM OT AaThl OIIPCACIICHU A CHpaBe}IHHBOﬁ CTOMMOCTH.

Ecnu Hanbounee mo3aHss CpeHEB3BEICHHAs IPOIIEHTHAS CTaBKa, pacKphITast Ha caiite banka Poccun, paccunrana panee, uem
3a MecsI A0 JAaThl OINpeJeNeHHs] CHpaBeJUBOM CTOMMOCTH, PHIHOYHAS CTaBKa MOJUICKHUT aHAJIH3y Ha HEOOXOAUMOCTH

KOPPEKTHPOBKH (cM. paznen 5.6. [Topsgok KOppeKTUPOBKH PRIHOYHON CTaBKH HacTosmero ITpunoxenus).

2) pBIHO‘IHOfI CTaBKEC, CKOppeKTHpOBaHHOﬁ Ha U3MEHCHHE KIIFOYEBOM CTaBKH, €CJIKM CTaBKa 110 JOTOBOPY BBIXOJUT 3a

TpaHULIbl AMala30Ha PbIHOYHBIX CTABOK (CM. ITYHKT BBIIHG) WA €CJIK CTaBKa 10 JOTrOBOPY HC YCTAaHOBJICHA.

ITopsimok KOpPPEKTUPOBKM PHIHOYHOM CTaBKM Ha M3MEHEHUE KIIKYEBOM CTAaBKM OINKCaH B Ionpasnene S.5.

HacTosiero [punoxeHust.

40 https://www.cbr.ru/statistics/bank_sector/int_rat/

87


http://www.bcswm.ru/
mailto:info@bcswm.ru
https://www.cbr.ru/statistics/bank_sector/int_rat/

5 K YIMPABJIEHUE
d BNNATOCOCTOAHMEM Ten/dakc:+7 (495) 788 66 42

+7 (495) 72376 74
AxumoHepHoe obuectBo «BKC YnpasneHune 6narococtosHnem» www.beswm.ru

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

OI'PH 1027739003489 NHH 7702172846 KI1IM 770201001

1.5. opaodox KoppekmuposKu pelHOYHOI CIABKU

(Vkasanuvlii nopsook Ucnoib3yemcsi monbkKo 6 ciyyae, eCiu 68 Kayecmee DbIHOYHOU CMAéKu Gulopaua

cpeonessseutennas cmaexa banka Poccuu).

Ecnu nocnennss pacKpbITasi Ha caiite banka Poccuu CpC€AHCB3BCUICHHAsA CTaBKa pacCUdTaHa paHEC, YeM 3a MECAL 10 AaThbl
OIIpEACICHUA CHpaBeI[ﬂI/IBOﬁ CTOUMOCTH aKTHBa (O6H3aTeJ’IbCTBa), U onpeaccHUus HCOGXOHI/IMOCTI/I KOPPEKTUPOBKHU

PBIHOYHOM CTaBKU NPUMEHSETCS CIECAYIOIUN NOIXO;

e KimoueBas craBka banka Poccum, meficTBoBaBIas Ha MocieqHUE pabodnii ZeHb MecsIa, 3a KOTOPBIH OIlpeneneHa
CpeIHEB3BENICHHAsI CTaBKa, CPABHUBAETCS C KIIIOUEBOH cTaBKoi banka Poccny, nelicTByromnielt Ha 1aTy onpeneneHus
CIpaBeNINBOI CTOMMOCTH;

e cciM KitoueBas craBka banka Poccunm He M3MEHMIIach JO MOMEHTa OIpEAENEHHs CIpPaBEIIMBOA CTOMMOCTH, B
Ka4yCCTBC pLIHO‘IHOfI CTaBKU NPUMCHACTC MOCICAHASA PACKPbITaA CPCAHEB3BCIICHHAA CTaBKa,

ecnM KiroueBas cTaBka banka Poccun n3MeHmnach 10 MOMEHTa OIpENeNIeHHs CIPaBEIJINBON CTOMMOCTH, B KauecTBe
PBIHOYHON CTaBKM TPHUMEHSAETCS IMOCHETHSS pAcKphITas CpeJHEB3BEIICHHAas CTaBKa, KOTOpas KOPPEKTUpPYeTCs
MIPOTIOPIMOHANEHO M3MeHeHnio KimoueBoli craBku banka Poccum, T.e. 3HaueHHE PHIHOYHON CTaBKM M3MEHSETCS B TOH Ke

nmponopuuvu, B KaKo# M3MEHMIIACh KITFOUEBAsl CTaBKa.
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pnioxenue 6
OINNEPAIIMOHHAS JEBUTOPCKAS 3AJOJI’DKEHHOCTb

[Mpu3zHanne nEOUTOPCKOW 3aI0JPKEHHOCTH OINEPAllMOHHOM OCYMIECTBISIETCS. Ha OCHOBAaHMM YCJIOBHM IIOTAllleHHS U
JOIYCTUMBIX CPOKOB IIPOCPOUYKH HCIIOJIHEHNUS 003aTELCTB KOHTPAr€HTOB, YCTAHOBICHHBIX IT0 KaXKJOMY BUIY JE€OUTOPCKOM
3aJJ0JDKEHHOCTH B COOTBETCTBYIOIIMX NPUIOKEHHAX HacTosmux [IpaBun ompenenenns CYUA. OTcyTcTBHE yKa3aHHS Ha
BO3MOXKHOCTH IPU3HAHUS JEOUTOPCKOH 3aJ0/DKEHHOCTH ONEPAlMOHHOM 03HAYaeT, 9TO TaKas 3a0JKCHHOCTh HE MOXKET OBITh

KBaJ'II/Iq)I/IHI/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

OIEparMOHHOMN.

He6HTOpCKa§I 3aJ0JDKCHHOCTh C MHOBBINICHHBIM YPOBHCM pPHUCKAa HCBO3BpATa HC MOXKCET OBITH IIpU3HaHa OHCpaHHOHHOﬁ

(HaanMep, CCJIM y KOHTpAreHTa OTCYTCTBYOT HCTOYHUKH NOTAllICHUS TaKOH SaZ[OJ'I)KCHHOCTI/I).

YHpaBHﬂlOH.[aH KOMIIaHU JOJDKHA IMMPOBOAUTH dHAIN3 YPOBHA PUCKaA 110 ,I[€6PITOpCKOI>'I 3aA0JDKCHHOCTH, KOTOpasi paHee ObLIa

KBaMM(UINPOBAaHA ONIEPAOHHON, ¥ IO HHOH 1eONTOPCKON 3a10JDKCHHOCTH, IPU3HAHNE KOTOPOH OCYIECTBISIETCSL.
AHanu3 ypoBHS pUCKa IPOBOIUTCS:

® 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'IFI uenel‘/i MpOBCACHUA aHaJIn3a, YHpaBHHIOH.IaH KOMITIaHUA OO0JI’)KHa HMCIIOJIb30BaTh O6OCHOBaHHyIO U NOATBEPIKAACMYIO

nHpopmanuio, TOCTYNHYIO el 6e3 Ype3MEPHBIX 3aTpaT M yCUIINH.
B nponiecce ananusza Ynpasisomast KOMIIaHHS OIPEIEIIseT:

® BO3MOXKHOCTh KBaJU(HKAIMKU JEOUTOPCKOHW 33/I0JDKEHHOCTH B KauyecTBE OMNEPALMOHHOM, MpH3HAHHE KOTOPOM
OCYILIECTBIISICTCS BIIEPBEIC;

e HE0o0XOIUMOCTh M3MEHEHHUsI ITOJIX0/1a K YUeTy AeOUTOPCKOM 33/I0JDKEHHOCTH, paHee NPU3HaHHOM ONepaliiOHHOM.

Bonee moapo6Ho nHDOpMANHSI O KPUTEPUAX KBATH(DHUKAIIUN Pa3HBIX BUIOB TEOUTOPCKOM 3aI0JDKEHHOCTH KaK ONepaliOHHON

paccMOTpEHAa B COOTBETCTBYIOLIUX MPUIIOKECHUAX HACTOAIINUX HpaBI/IJ'I OIIpeACICHUA CYA.

B teuenue Bcero CpOKa KBEL]'II/I(l)I/IKaL[I/II/I I[C6HTOpCKOﬁ 3aJ0JDKCHHOCTHU KakK OnepaHHOHHOﬁ, €C CIlipaBeajiMBass CTOUMOCTD
OIIPEACIIACTCA B HOMMHAJILHOW BEJIMYHMHE Ha JaTy onpeacJICHUus CHpaBeL[HHBOﬁ CTOMMOCTHU B OTCYTCTBUU HHBIX IIPU3HAKOB

obeclLieHEHHS.
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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,
TPaH3UTHBIH, BaJIOTHBIN) HA OCHOBAaHHH BBHIITUCKHU C YKAa3aHHOTO 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
uctoyauke (B Tom yucie 3anucu B ETPYOJI o nmukBunanmu 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 MOTalIeHHs BKJIaa «10 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 ciyyae BHeceHUs M3MEHEHHUS B YCIOBHS OINpPENENIEHHUS CpPOKa JOrOBOpa MaKCHUMAaJIbHBIM 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 3a9UCIICHIS 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 BJIJCHUEM IEePEIaHHbIMHU 110 CAEJIKE IECHHBIMU OyMaramu):

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).

CrpaBeyinBasi CTOMMOCTH IICHHOW Oymaru - IIeHa, ONPEACICHHAS C IMOMOIIBI0 MOJEICH,
yKka3aHHBIX B [Iprnoxxernun 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),

92


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

YTMPABIEHWE
\9 BKC :hRrococTonnmem Ten/dakc:+7 (495) 788 66 42
+7 (495) 72376 74

www.bcswm.ru

info@bcswm.ru

AkupnoHepHoe obuiecTtBo «BKC YnpasneHue 6narococtosHnem»
(AO «BKC YnpaBneHue 6rnarococTositHiem»)

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

OI'PH 1027739003489 NHH 7702172846 KM 770201001

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 33J0JDKEHHOCTh SMUTEHTOB — MEXAYHAPOAHBIX 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
HCIIOJHEHUS 00513aTeIbCTBA HHOCTPAHHBIM SMHUTECHTOM;

® 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 pemeHus 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..

CripaBeiMBasi CTOMMOCTb 33/10JDKEHHOCTH TI0 C/IENIKaM C AParoleHHBIMI METaJUIaMH / BX
SKBUBAJICHTOM, 3aKJIIOUYEHHBIM Ha YCIOBHSAX T+, ompexmensercs B pa3Mepe 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 Jlata OKOHuYaHMs 00s3aTeNbCTB OaHKa COIJIACHO YCIIOBMSIM JIOTOBOPA/COTJIAILICHHS O
MPOIIEHTHOM JI0XOJI€ TI0 JAEHEXKHBIM CpEICTBAM Ha CYETaX WIM O IOAJCPKaHHU
HECHIKAEMOT'0 OCTATKa 10 cueTaM ympasisitonield kommanuu /J1.Y. ITN®;

e Jlara nukBuganuu O0aHKa COTIIACHO MH(OPMAIINH, PACKPHITON B OPHIMAIEHOM 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
uapopmanumeii HKO AO HPJI, Bbimecrosmux  JICMO3UTAPUCB,  TAHHBIMH
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!
®  KOJHMYECTBA aKIMi/IEMO3UTAPHBIX PAcICOK, YITEHHBIX Ha cdere aeno [P Ha nary,
Ha KOTOPYIO OIIPEAEISIOTCS JIHIa, UMEIOIINe ITPaBO Ha MOIyUYeHHE TUBHCHIOB;
e  OOBSABIEHHOTO pa3Mepa IUBHJCH/A (10X0/1a), IPUXOSIIETOCs Ha OIHY LIECHHYIO 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 MPU3HAHHOTO, YNPaBJSIOMAs KOMIIAHHS KOPPEKTHPYET pasMmep AeOMTOPCKOM
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
(ymma, 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 eCJIM ACHEXKHBIE CPEJCTBA HE MOCTYIMIM HA CUET, OTKPHITHII yIpaBIsIOmei

xommanuu J1.Y. [TND;
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e ¢ mgatel, cuexyromeit 3a 25 ([BammaTte mATHIM) paboduMM THEM C JATHI, 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 BBHIIUIATE JOXOAA IO HMHBECTULIMOHHBIM MasM
Poccuiickux [TU®D, B coorBetcTBHM ¢ uHpopmanueir HKO AO HPJI, Beimecrosimumx
JIETIO3UTapUEB, JaHHBIMU HH(POPMaIMOHHO-aHAIUTHYEeCKOro poaykta RuData,

e Jlata, ¢ KOTOpPOM HMHOCTpaHHBIC IICHHble OyMard Ha4YMHAIOT TOProBaThcs O€3 ydeTa
OOBSBJICHHBIX JMBUACHIOB B COOTBETCTBUM C JIAHHBIMH  HMH(OPMAIMOHHO-
aHanuThyeckoro npoxykra RuData.

e Jlata ompeneneHus BHIILIATHI I0X0/1a, COTIIACHO MH(pOPMAINHY, Ha O(QUIIMaIEHOM caiTe
VOpaBIAOMEH  KOMIAHUHW/B ~ O(QHUIIMATPHOM  COOOWICHWM Ui BIIaJIeNbIEB
WHBECTHLMOHHBIX N1a€B O BRIILIATE A0X01a (s KBaIH(UIINPOBAaHHBIX HHBECTOPOB).

e [lpu orcyrcTBrH HH(OPMALIMH U3 BBIIIE 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
[N 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 MACBBHIX MWHBECTUIIMOHHBIX (DOHIOB WM TaeB (aKIHil) 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, ImoJICXKaIICro YACpIKAHUIO, IPUMEHACTCA
MaKCHUMaJbHO BO3MOXHasl cTaBka Hajora 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 JICHeXKHbIEe CPEACTBA HE MOCTYNUIN Ha CUET, OTKPBITHIN YIPaBIIIOEH

kommannu J1.Y. [TUD;
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e ¢ mgatel, cuexyromeit 3a 25 ([BanmaTte mATHIM) paboyMM ITHEM C JaThl, 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 TeuyeHue Bcero nepuoja HaXOXKJICHHUS ICHEKHBIX CPEJICTB HAa cueTax Opokepa WM Ha
cuerax B HKO HKII (AO);
e B rteuenue 3 paboumx AHEH C AaThl, KOT/Aa YIpaBisioNlias 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 Hndopmammio 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»).

[pu onpeienIcHUH CIIPABETUBOM CTOMMOCTH 33J0JDKEHHOCTH TI0 CACTIKaM C O0IATalusiMH,
3aKIIFOYCHHBIMHA Ha YCIOBHSAX T+, CIpaBe[iBas CTOMMOCTh OOJHMTanui, SBISIOIIUXCS
MIPEIMETOM CJICJKH, C JAaThl 3aKIIOYCHHS CISIKH IO JaTHI IIepexo/ja MpaB cOOCTBEHHOCTH
HAa IICHHBIE OyMard, e)KeJJHEBHO OTIPEIEIIIETCS C YIETOM HAKOTUICHHOTO KYyIIOHHOTO JI0X0/1a,
OTIPE/ICIICHHOTO Ha JIaTy pacdera MO CHENKE B COOTBETCTBHU C YCIOBHSAMHE CHEIKH WIIH
MIpaBHJIAMA OPTaHU3aTOpPa TOPTOB.

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.

CrpaBeiiBasi  CTOMMOCTh  KOPPEKTHpPYETCs B Cllydae BO3ZHMKHOBEHHS COOBITHH,
MIPUBOSIIINX K 00ECIICHEHHIO, B COOTBETCTBUH ¢ [Ipuioxenuem 4.

Cricok 00mux coOBITHH, NPUBOAAIINX K 00ECIIEHEHHIO, YKa3aH B [Ipuiosxennu 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
OTKPHITOTO Ha ynpasistrorryro komnanaunio J1. Y. [TN®/6pokepckoro oTyera.

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
(mebuTopcKas 3aI0KEHHOCTb) Y IIPOIaBIIa.

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 1aTa PACcYCTOB,;

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;

o Jlnst 1eGUTOPCKOM 3aJ0/KEHHOCTH IO HayloraM, cbopam, MOIIIMHAM B OFOJKETHI 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
3aurcneHus Ha apyroi cuer IV ®, Ha KOTOPBIH OCYIECTBIISIICA 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.

106


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

YTMPABIEHWE
\9 BKC :hRrococTonnmem Ten/dakc:+7 (495) 788 66 42

+7 (495) 72376 74
AkupnoHepHoe obuiecTtBo «BKC YnpasneHue 6narococtosHnem» WWW.beSW.ru

(AO «BKC YnpaBneHue 6rnarococTositHiem») info@bcswm.ru
Mpocnekt Mupa, 69, ctp.1, Mocksa, Poccua, 129110
OI'PH 1027739003489 NHH 7702172846 KM 770201001

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 KBaTH(DUIIUPYETCS ONEepaOHHOM.

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
KOMIIaHWHM, a TakKXE HaAJIUYUEC MTOKYMCHTAJIbHOTO TIOATBCPKACHUA OT praBHHIOIHeﬁ
KOMIIAaHUM CPOKOB TIOTAIICHHs 3aJ0JDKEHHOCTH, Takas 3aJ0JDKEHHOCTh MPOJOIIKAET
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, ucnonv3yomes 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.

4 ITporHo3HbIe 3HA4YEHUs OOA3aTENbCTB, PACCUNTAHHBIC YTpPABIAOLICH KOMIaHMEH, mpenocTaBisiiorcs B Crenuann3upoBaHHbBIA
Jieno3uTapuit Ha kaxayto nary onpenenenns CHA ¢ ykasaHueM nepuoza BEIOOPKH U OOBACHSIOIINX HEPEMEHHBIX.

Jlns nenel anmpoKCHMMalMM pa3Mepa aKkTHBOB (00s3aTeNbCTB) HCHOJIB3YeTCs CTATHCTHKA 3a mnociennue 12 (/IBeHanuaTh) Mecsues,
npexmectBytomux pare onpenenenns CHA ITHN®. IIpn oTcyrcTBUE Takoro oObeMa CTAaTHCTHKH METOJ allPOKCHMAIHMHU IIPUMEHHM IIpH
HaJIMYMH JAHHBIX HE MEHEee 4eM 3a IocieHue 2 (1Ba) Mecsna, npeamecTByommx nare onpenenenus CUA I[MUO.

B maTy moctyminenus T0KyMeHTa, IIOATBEPK/IAIOIEr0 OKa3aHHBIC YCIYTH, IIPOU3BOANTCS KOPPEKTHPOBKA HAYHCICHHBIX 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 WCIOJHEHHs BTOpod wactu norosopa PEIIO mpomcxomuT mpekparmeHne
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 (UKCAUU 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
nmHer. Ecnu ycTaHOBICHHBIN CPOK BBITUIATHI JOXO0/a MPEBHIIAET 25 pabounx THEH,
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
BKIIKOUHUTCIIBHO,

e ko3¢ ¢uIMeHTa KOHBEPTAIINH;

®  CIpaBeUIMBOM CTOMMOCTH IEHHBIX OyMar, MOJJIeKAIIUX 3a4UCICHHIO T10
pe3yiapTaTaM  KOPHOPATUBHOTO  JEHCTBHUS, ONPEAENICHHOH 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
arentctBamu Standard & Poor’s, Fitch Ratings u Moody’s Investors Service (nangee — ”HOCTpaHHbBIE PEHTHHIOBBIC ar€HTCTBA)
POCCHIHCKHM KPEAUTHBIM OPTaHMU3aIMsAIM, HHBIM POCCHICKAM OpraHU3alUsIM, a TAKKe UX CIEIHATbHBIM IOPHIMYECKUM JIUIAM
(SPV) u pmouepHMM KOMOAHUSIM W3 HMHOCTPaHHBIX ropucaukuuii, Poccuiickoii ®exnepaiun, cydbektam Poccuiickoit
Odeneparyy, MyHUIUIATBHEIM oOpa3zoBarmsaM mocie 01 ¢eBpans 2022 ronma, He SBISETCS MPU3HAKOM OOCCICHCHHS IUIS
POCCHIHCKHX KOHTPareHTOB.

1.2. Onpenenenue BepostHocTu Aedonra (PD) o obs3aTenbeTBaM B pyosisixX 1 MHOCTPAHHOH BaIIIOTE Yyepe3 PeHTHHTH,
IIPUCBOCHHBIE HHOCTPAHHBIMU PEUTHHTOBBIMHU areHTCTBAMM POCCHMCKUM KOMIAHUM, B T.4. X CHEIHAIbHBIM IOPUANIECKUM
nuram (SPV), HetienecoodpasHo.

Hannuame y poccuiickoro KOHTpareHTa pedTHHra HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA HE MIPUHUMAETCS B pacdeT
U paccMaTpHUBaeTCs KaK OTCYTCTBHE peiTuHra. s onpenenenus PD ucnons3yercs cinenyromuii moaxon:

Hcnons3oBanue akTyanpHbIX 3HaueHn PD nHOCTpanHOTO peiftuaroBoro arenrcTBa Moody’s uepe3 conocTaBieHe
PEHUTHHIOB POCCUMCKUX PEUTHUHIOBBIX ar€HTCTB.

B cnyuae Hanuuus y KOHTpareHTa peMTHHTa OJTHOTO U3 POCCUMCKUX PEUTHUHTOBBIX areHTCTB IIPUMEHSAETCS 3HaUEHUE
PD ot arenrcrBa Moody’s depe3 conocraieHre peiTHHIOB B cooTBeTcTBUM ¢ [Ipuioxkenuem 3 (Tabmuua 1). [Ipu stom B
ClTydae HaJH4YUs HECKOJIBKUX PEHTHHTOB, MPHCBOCHHBIX PA3HBIMH POCCHHCKHMHU PEHTHHTOBBIMH areHTCTBAaMH, BBIOHMpaeTcs
HAaMMEHBIINH PEHTHHT U3 aKTyaJIbHBIX M COOTHOCHTCS C peiTHHTOM areHTcTBa Moody’s. B ciiyuae He00X0AMMOCTH IPOBECTH
comocrasienue pedtuaro OO0 «HKP» u OO0 «HPA» ¢ peiituarom arearctBa Moody’s conocTaBieHHE OCYIIECTBISIETCS
yepes peiituarn AO «Ikenept PAy ¢ ncnonp30BaHUEM TaOIHIBI COOCTABIICHIS PEHTHHTOBBIX ITKA POCCHHCKUX KPEAUTHBIX
PEHTHHTOBBIX areHTCTB, yka3zaHHOH B MHbopmarmonHoM coobmennn banka Poccum ot 30.12.2021 «MHpOpMamus o
COIIOCTABJICHUH PEHTHHTOBBIX IIKAJI POCCUHCKNX KPEAUTHBIX PEHTHHTOBBIX areHTCTBY.

3nagenue PD ompenensiercss HA OCHOBaHUHM aKTyaJIbHBIX MyOIMYHBIX JOCTYIHBIX JAHHBIX T10 BEPOSITHOCTAM JedoTa
peiituaTOBOTO areHTcTBa Moody's, myOIMKyeMoro Ha caiiTe areHTCTBa B COCTaBE OTYETa IO €KETOJHOMY HCCIICTOBAHHIO
KopriopaTuBHBIX JedonToB (Annual default study) B TaGmuue «Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 roga. Beibupaercs 3nauenne PD ms cpoka 1 rog.

Jn1st KpyITHBIX KOHTPareHToB, HE OTHOCSIIUXCS K MPEANPUATHAM MaJoro U cpeHero ousHeca (BbIpydka 4 MipJ pyo.
n Oosiee B rof), B ciydae OTCYTCTBHS PEWTHHIa OJHOTO M3 POCCHHCKMX PEHTHHIOBBIX areHTCTB IPUMEHSETCS CPEHss
BeposiTHOCTh Jieponta jurst Speculative Grade ot arenTctBa Moody’s Ha OCHOBaHMM aKTyaJbHOTO OTYETa IO €KETr0JHOMY

HCCIICIOBAHHUIO KOPTMOPAaTUBHBEIX naedonToB (Annual default study) ¢ mpuMeHeHMeM COOTBETCTBHS YpPOBHEH DPEHTHHIOB
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(tabmuma 43 «Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). Beibupaetcs
3Hauenue PD nmst cpoxka 1 rog.

1.3. Omnpenenenne 3HaueHuss LGD BO3MOXHO MO aKTyaJIJbHOMY OTY4eTy MHOCTPAHHOTO PEHTHHIOBOIO areHTCTBa
Moody’s 4epe3 corocTaBiIeHue PEUTHHIOB POCCUHCKUX PEHTHHIOBBIX areHTCTB.

3nauenne LGD omnpenensiercst Ha OCHOBaHMH aKTyaJIbHBIX ITyOJIMYHBIX JOCTYITHBIX JAHHBIX U3 OTYETA PEHTUHIOBOTO
areaTctBa Moody’s 1o eXeroJHoMy HCCIIEIOBAaHHIO KOpHOopaTuBHBIX aedonTtoB (Annual default study, Tabnuma «Average
senior unsecured bond recovery rates by year before defaulty ¢ 1983 roma Ha ropm3oHTe | TOX) B COOTBETCTBHH C
MIPUHAAJIEKHOCTBIO CONOCTABIEHHOTO PEHTHHIa KOHTPAreHTa K TPYIIE PEUTHUHIOB, I KOTOPBIX ONpeAenseTcs recovery
rate*2.

B cnyyae Hanuuus y KOHTpareHTa pedTHHIa OJHOTO U3 POCCUMCKHUX PEHTHMHIOBBIX areéHTCTB 4YEpE3 CONOCTABICHUE
peiitiHroB B coorBeTcTBUHM ¢ [Ipnioxenuem 3 (Tabnuna 1) onpexpensercs pedTHHT pedTHHroBoro arentcTBa Moody’s. Ilpu
9TOM B Clydae HaJUYUsA HECKOJBKUX PEUTHHIOB, NPHUCBOCHHBIX Pa3HBIMH POCCHUICKHMH PEUTHHTOBBIMH areHTCTBaMH,
BBIOMpAeTCsl HAaMMEHBUIMH PEHTHHI M3 aKTyaJbHBIX M COOTHOCUTCS C peWTMHroMm areHtctBa Moody’s. B ciyuae
HeoOxonuMocTH TpoBectH comocTaBieHne pedturro OO0 «HKP» u OO0 «HPA» c peittuarom arentctBa Moody’s
COIIOCTaBICHUE oOcymmecTBisiercss depe3 peiituarn AO «Okcmepr PA» ¢ ucnonp3oBaHMeM TaOMHIBI COIOCTaBICHHS
PEUTHHTOBBIX IIKaJl POCCHHCKHX KPEAWTHBIX PEHTHHIOBBIX areHTCTB, yKazaHHOW B MHdopmanmoHHOM coobmiennn banka
Poccun o1 30.12.2021 «MHDOpMAITHS O COTTOCTABICHUN PEHTHHTOBBIX IIKAJl POCCHUCKAX KPSIUTHBIX PEHTHHTOBBIX ar€HTCTBY.
Hanuune y KOHTpareHTa peTHHra HHOCTPAHHOT'O PEHTHHIOBOTO areHTCTBA He IPUHUMAETCs B pacyeT M pPacCMaTpUBAETCs KaKk
OTCYTCTBUE PEUTHUHTIA.

JI1s KpYITHBIX KOHTPareHTOB, HE OTHOCSIIUXCS K TIPEATIPHSTHSAM MaJIoTo U cpeiHero Ou3Heca (BeIpydka 4 Mipx pyo.
n Oojee B rof), B Ciiydae OTCYTCTBHS PEHTHMHra OJHOTO M3 POCCHICKNX PEHTHHIOBBIX areHTCTB NPHUMEHSETCS 3HaueHUE
recovery rate as 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 POCCHHCKOTO pyOIIs, €CIM UMEIOTCSI OCHOBAHUS OJaraTh, YTO Ae(ONT MPOU30IIEI U3-3a COOBITHIH, HE
CBSI3aHHBIX C JCATEILHOCTHIO KOHTPAreHTa, HAlPUMEp, BBEJCHUS CAHKIIMM, 3aMpeTa/HeBO3MOXKHOCTHA PacYEéTOB CO CTOPOHBI
HMHOCTPAHHBIX KOHTPAreHTOB WJIK POCCUICKUX FOCYAapCTBEHHBIX OPraHOB.

2.2. HencnoHEeHHBIE 00513aTEIECTBA KOHTPAreHTOB, B TOM YHCIIC IO BBIILIATE KYIOHOB U AMBHICHIOB B MHOCTPaHHON
BaJIFOTE, MO COCTOSHMIO Ha 31 wronst 2022 roaa BKIIOYUTEIHHO, CYUTAIOTCS HAXOMSAIIMMUCS B IE(OITE B CIydae, €ClId TaKoe

HEUCTIOJIHCHUEC BO3HUKIIO B PE3YJILTATE HeﬁCTBHﬁ (GGSHGﬁCTBI/Iﬂ) HWHOCTPAHHBIX JACMO3UTAPHO-KIMPUHTOBBIX KOMITAHUI (B T. 4.

42 Ecrin B Ty6NIMKyeMBIX MaTepHaax PETHHTOBBIX areHTCTB HCTIONB3yeTCs okasarens Recovery Rate (RR), To motepu mpu nedponte (LGD)
OIPENIETSAIOTCS CICAYIOIIHM 00pa3oM:

LGD=1-RR, rae RR (recovery rate) — oxumaeMplii MPOLEHT BO3BpAaTa MO MPOCPOYECHHBIM BBIIIATAM, MPUBOAUMBIA AreHTCTBAMH IS
Ka)KJIOTO PEHTHHIra B €KETOIHBIX HCCIICIOBAHUSIX.
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MEXAYHapOIHbIX PacYETHO-KIMPUHIOBBIX LEeHTpoB «EBpoxinp bank», 1. bBproccens, u «Knupctpum bBaHkuHr», T.
JIrokceMOypr), THOCTpaHHBIX OAHKOB MJIM MHBIX CAHKIMOHHBIX JEHCTBUI WHOCTPaHHBIX TOCYapCTB U (WJIN) PETYIUPYIOIINX
opraHoB. Jledont u obeclieHeHHe B OTHOLIEHHH CaMOI'0 KOHTpareHTa/SMUTEHTa, B TOM YUCIIe TIEPeKPECTHBIN J1edonT 1o ero
WHBIM 00513aTENBECTBAM, HE BO3HHUKAIOT.

Jo 31 uronst 2022 roja HEUCIIONHEHNE TaKUX 0053aTENIbCTB HE SIBISIETCSI COOBITUEM O0ECIIEHeHUs WK 1e(oiTa s
Lene KOppEKTUPOBKHU CIPABEIMBOM CTOMMOCTH TaKOM 33J0JDKEHHOCTH.

2.3. C 31 wmrona 2022 roma (BKIFOUMTENBHO) 00s3aTelbCTBA 1O IIGHHBIM OyMmaraM B WHOCTPaHHOW BaltOTE
OLIEHUBAIOTCS CIEIYIOLMINM 00pa3oM:

2.3.1. OGs3aTenbCTBa, B TOM YHCIE MO BBIIUIATE KYNIOHOB W JUBHICHIOB, B OTHOIICHWN LIEHHBIX Oymar, XpaHEHHE
KOTOPBIX OCYIIECTBIISIETCS HA CUéTe HOMHHAIBHOTO JEp)KaHUs CHEeIMaIU3UPOBAHHOIO Jeno3urapus, oTkpeitoro B HKO AO
HP/I, 1 mo KOTOPBIM BhIIIaTa HE MOXKET OBITh MPOU3BE/ICHA B PYOJISIX B COOTBETCTBHHU C ACHCTBYIOUIMM 3aKOHOAATEILCTBOM
P®, ¢ naTel npu3HaHKs B UIMYLIECTBE TAGBOT0 MHBECTHULIMOHHOTO (DOH/a MPU3HAIOTCS HAXOMSAIIUMHUCS B COCTOSIHUM JeonTa,
LGD 1no stum ob6s3atenbctBaM puHuMaetcsi paBHbIM 100%.

2.3.2. O0s3aTenbCTBa, B TOM YHCIE MO BBIIIATE KYNOHOB M JWBUACH/IOB, B OTHOLICHNH LIEHHBIX Oymar, XpaHEHHE
KOTOPBIX OCYIIECTBISIETCS Ha CYéTe HOMHHAIBHOTO JepKaHMs CHENHATM3MPOBAHHOTO Jieo3uTapus, oTkpeitoro B HKO AO
HP/], u BBIIIaTa 11O KOTOPBIM MOJKET OBITH ITPOU3BEIICHA B PYOIIAX B COOTBETCTBHH C ACHCTBYIONINM 3aKOHOAATENHCTBOM PD,
C IaThl IPU3HAHUS B UMYILECTBE TACBOI0 HHBECTHIIMOHHOTO (DOHA OLIEHUBAIOTCS B 00IIEM Iopsike, ycTanoBieHHOM [ICHA
MU ®, npu 3ToM ¢ natel HacTyruieHus aedonra cornacHo [ICHA TTM® LGD no stuM o0s13aTenbsCcTBaM IPHHAMAETCS PaBHBIM
100%. B ciyuae ecnu npsiMo MJIM KOCBEHHO CTaJjla HaOJII0jaeMa WK IOCTYITHA HH(OPMAaIHs O TOM, YTO 00s3aTeNbCTBA Oy ayT
TMIOTaIIeHb! B ONPEeNICHHBII CPOK, B TOM YHCIIE B PyOJIsIX B CyMMe, SKBUBAJIEHTHON CTOMMOCTH 0053aTEIbCTB B MHOCTPAHHOM
BaIIOTE, CPOK HAcTyIUIeHHs nedoyita MoKeT OBbITh M3MEHEeH (yBENIMYeH WM YMEHBIIEH B COOTBETCTBHH C ITOJYYEeHHOU
nHpopmanueii), Ha OCHOBAHMM MOTHBHUPOBAHHOTO CYXKJICHUS YIPABIISIONIEH KOMIAHNH.

2.3.3. OOs3arenbCTBa, B TOM YHCIE MO BBHIIUIATE KYNOHOB M JMBHACH/IOB, B OTHOIICHNH LICHHBIX Oymar, XpaHeHHe
KOTOPBIX OCYILIECTBISIETCS HA CU€T€ HOMHHAJIBHOTO JIEPXKaHUS CHEIHAIN3NPOBAHHOTO JIEHO3UTAPHsS, OTKPHITOTO B WHBIX
neno3utapusx, kpome HKO AO HP/, oriernBatorcs B o6miem nopsake, ycranoieHHOM [ICHA TIM®. C naTel, Koraa npsamo
WY KOCBEHHO CTana HaOJroJaeMa WM JOCTyIIHAa HH(OPManUs O TOM, YTO 00s3aTeNsCcTBa HE OyayT MOTaIleHbl B Pe3yJbTaTe
COOBITHH, YKa3aHHBIX B M. 2.2, Takue 00s3aTeJbCTBA MPH3HAIOTCS HAXOIIMMHUCS B cocTosiHuM nedonra 1 LGD no stum
oOs3arenbcTBaM npuHMMaercs paBHbiM 100% (perieHue odopmisieTcsi MOTHBUPOBAHHBIM CYXKACHHEM  YIIPaBIISIONICH

KOMITIAaHUM).

3. OcoGeHHOCTH OMpe/ie/ieHHs] AKTHBHOIO PHIHKA

OmnpeneneHne akTUBHOTO PBIHKA OCYIIECTBISETCS C yYETOM TOTO, YTO BO3MOXKHOCTH HCIIOJB30BaHMS JAHHBIX
TIOCJICTHETO TOPTOBOT'O JIHA HAa TOPTOBBIX IJIOIMAAKAX HE NMPUMCHICTCA B ClIy4dac, KOoraa HeTOpFOBBIﬁ JCHb (I/IJ'[I/I OTCYTCTBUEC
TOProB Ha ()OHIOBOM PBIHKE) CBSI3aH C MPUOCTAHOBKOW TOProB 10 peuiennio banka Poccuu, IprHocTaHOBKOI TOProB B ciiy4yae

JOCTIDKEHHST yCTAaHOBJICHHBIX OHMp)KeH IIOPOTOBBIX 3HAYEHUI WIM HMHBIMH COOBITHAMH (COTJIACHO MOTHBHPOBAaHHOMY
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CYXJICHHIO YIPaBJIAIOIIEH KOMIIAHWHM), CIIOCOOHBIMH CYIIECTBEHHO IOBIHATh HA M3MEHEHHE CIPAaBEUIMBONH CTOMMOCTH B
TaKOIl HETOPrOBBIN AEHB 110 CPABHEHUIO C IIOCJIEAHUM TOPTOBBIM JHEM. B cirydae, eciy BO3HUKIINE 00CTOATENIECTBA IPUBOASAT
K 3aTPYAHEHHIO (HEBO3MOXHOCTH) OIpEJNENICHUs] CIpPaBeUIMBO CTOMMOCTH aKTHBOB, YIPaBJIAIONIas KOMIIaHHs 00s3aHa
MIPUOCTAHOBUTH BhIJady, IOTalleHue 1 0OMEH WHBECTHUI[MOHHBIX M1AeB Na€BOT0 WHBECTHLIMOHHOTO ()OHAA 110 NMPUYHMHAM, HE
3aBUCSALIMM OT YIPAaBISIONIEH KOMIIAaHWH, OE30THOCUTENBHO THIA IaeBOTO HMHBECTHUIIMOHHOTO ()OHIA M HE3aBUCHMO OT
(haKTHIECKOTO MIPOBENECHHUS MPOLEAYP MO BbIJaUe, MOTAMICHUI0 1 0OMEHY HHBECTUIIMOHHBIX ITACB B MOMEHT BO3HHUKHOBEHHS

0053aHHOCTH I10 TIPUOCTAHOBJICHHUIO.

4. Onpeaesienne 0e3puCKOBOIl CTABKH

B oTcyTcTBHM BO3MOXKHOCTH ONpeneneHus akTyanbHbx 3HaueHnit Kb/l MockoBckoii 6up:ky, B KauecTBe BpeMEHHOH
IbTEPHATHBBI OE3PHCKOBOM CTaBKH ISl ONPE/ICIICHHs CIPaBEJIMBON CTOMMOCTH 00513aTENIBCTB CO CPOKOM JIO MOTalIeHUs He
Ooiiee 6 MecsiLieB MOXKET OBITh HCIIOJIb30BaHA CTABKA, PACCYMTHIBAEMAsi METOJIOM HHTEPIOJSIIMY (HanpuMep, JIMHEHHO) Ha
OCHOBe cTaBOK MosPrime Ha naTy ompeesieHus CIpaBeAUBONA CTOMMOCTH, ISl 005S3aTENbCTB CO CPOKOM TMOTaIIeHus 10 1
roxa — Ha ocHoBe craBok ROISfix Ha naty ompeneneHus CIpaBeIUIMBOI CTOMMOCTH. BBIOOp CTaBKH B OTHOIICHWH aKTHBA
VYnpapnsronas KoMmnaHus o(opmisieT MOTHBHPOBAaHHBIM CYKAEGHHEM M IpenocTaBiseT ero B Crenuann3upoBaHHBIN

JIENO3UTapuil.

5. IlpusHanue W omiara o0053aTeJbCTB MO BbIIJIATE BO3HATPAKACHUS YNPABIAAOIIEH KOMIIAHHM,
CIeUATU3MPOBAHHOIO AeN03UTAPHS, CIENNAJIU3HPOBAHHOT0 PerucTPaTopa, ayaiuropa, oup:xu (Tobko s BIIN®) B
NMEepHo MPUOCTAHOBJIEHUSI BbIJAYM, MOTAIEHHs W O0MeHa MHBECTHIHMOHHBIX MAaeB B CBS3M CO CJIOKUBIIeHcS Ha
(puHAHCOBOM pPBIHKE YKCTPAOPANHAPHOI cUTyanueii (B TOM Yicje ¢ BBeIEHHBIMH HeAPYKeCTBEHHBIMH IrOCy1apCTBAMH
OrpaHUYEeHUsIMU)

[Ipm3HaHUe U OrUTaTa 003aTENBCTB TI0 BHITUIATE BO3HATPAXKACHUH YIIPABIIONICH KOMITAHUH, CTIICIHAIN3NPOBAHHOMY
JIETIO3UTAPHIO, ayJIUTOPCKON opranuzanuu, Oupxe (Toiapko ans Oupxkesoro [TM®D) m nuily, ocylmiecTBISIONIEMY BelEeHUE
peecTpa BIaeNIbIeB HHBECTUIIMOHHBIX MaeB [11®P, B TedeHne KaJeHJapHOTO T0/1a MOXKET OCYIIECTBIIATHCS 0€3 HAuUHUCIEeHUs

pe3epBa Ha BBIIIIATY COOTBETCTBYIOIINX BO3HATPAKACHUH, IPU OJTHOBPEMEHHO COOJIIOJICHUH CIICAYIOIINX YCIOBHIL:

1) IPpU3HAHWUEC U OIlUIaTa 00513aTeIbCTB 10 BBIILIATE BOSHaI'pa)K,IlGHI/II\/’I 0e3 HAYUCIIEHHUS pe3epBa OCYHIECTBIIACTCA 10 MOMCHTA

BO300HOBJICHUS pac4deTa CTOUMOCTH YUCTBIX aKTHUBOB HI/I(D,

2) HayWCIeHWe M OIriaTa 00s3aTeNbCTB MO BBHIIUIATE BO3HATPAXKACHUI OCYIIECTBIIIETCS B IpeAenax, YCTaHOBJICHHBIX B

IIpaBunax noseputenbHoro ynpasiaeHus [I1M® npeaensHbIX pa3MepoB BO3HATPAKIECHHH;

3) VYmpasnsiomas KOMIIAaHUS TIPH ONPEAeNeHHH (PaKTHIEeCKOTo pa3Mepa BO3HAIPAXKICHHS PYKOBOACTBYETCS (aKkTOpaMu
BO3MOXKHOTO HEOOOCHOBAHHOT'O 3aBBILICHHs BO3HATPaXIEHUs, YKa3aHHBIM B nuchbMe banka Poccuu ot 11.03.2022 Ne 38-3-

8/630 (otBeT Ha Bompoc 4).
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