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H3venenns B upasnia

OUpeACJACHHA CTONMOCTH YHCTLIX AKTHBOB

3aKpbITOIO 11a€BOIro MHBecTHLUMOHHOTO (otiaa neapuxumoct "JIOXOAD — PentHas neasuxnumocTs"

noj ynpasjicnnem Odiecrsa ¢ orpaHMuCHHON OTBETCTBCHHOCTLIO 'Y 1IpaBasiowas KoMnanus
"JIOXOI'b"



1. O0GuMe moI0KeHU.

1.1. Hacrosume IlpaBuia ompeaeiacHus CTOMMOCTH YHCTBIX akTuBOB (maiee — IlpaBuia
omnpeaencaust CYA) 3akpbITOro maeBoro HWHBECTHIHMOHHOrO (onma Heasmwxumoctd "JJOXO1b —
PentHas HenpmwkumocTs” (mamee — @dowx) mon ynpamieHuem OOIIecTBa € OrpaHHYCHHOM

OTBETCTBEHHOCThIO "Yrpaisromas kommanus "JJOXOAb" (mamee - Ympapistomias KOMITaHUS)
pa3paboTaHbl B COOTBETCTBHM C Yka3zaHueM lLlentpamsHoro banka Poccwmiickoit ®@enepanuu ot 25
aBrycra 2015 roga Ne 3758-V (manee — Ykazanue), B coorBercTBHH ¢ DenepanbHbiM 3akonom "O0
uHBecTUIMOHHBIX (oHmax" N 156-D3 ot 29 Hos0ps 2001 roga (manee - dexepanbHblil 3akoH "O0
WHBECTUIUOHHBIX ()OHIAX'") U NPUHATHIMH B COOTBETCTBHU C HUMH HOPMATUBHBIMU aKTaMHU.
1.2. Hacrosmas penakuus [IpaBun onpenenenuss CHA ¢ u3MeHEHUsIMU TIpUMEHsIeTCs ¢ 27 HOA0ps
2019 rona.
1.3. H3menenus u gononHeHus B HacTosuiue [IpaBuna onpenenenuss CHA He MOTYT OBITH BHECEHBI
B CJICYIOIIUE TICPUOIBI:
B IEpUOJN C JaThl Hayajna 10 JaThl 3aBepiueHus (okoH4YaHHs) (OPMHUPOBAHUS I1aCBOTO
WHBECTUIIMOHHOTO (hOH/IA,
B TIEPUOJ C JaThl MPHUHATHS PEIICHUS O BbIJA4€ JOTOJHHUTEIBHBIX WHBECTULMOHHBIX I1acB
3aKpBITOrO TABOTO MHBECTUIIMOHHOTO (DOH/IA M /IO 3aBEPIICHHUSI COOTBETCTBYIOLICH MPOLIEAYPHI;
MOCJIe 1aThl BO3HUKHOBEHHSI OCHOBAaHUS TIPEKPAIICHHUS TA€BOI0 MHBECTUIIMOHHOTO (hOH/A,
3a UCKITIOYCHHEM CJIy4aeB HEBO3MOXKHOCTH OIPEICICHHS CTOUMOCTH YHCThIX aKTUBOB, B YACTHOCTH
BHECEHHS] M3MEHEHUI B HOPMATHUBHO-NPABOBBIC AKThI, PETYIUPYIOIIHE MOPSIOK OINpeaeIeHHS
CTOMMOCTH YHCTBHIX AKTUBOB,;
MPUOCTAHOBJICHUS JICUCTBHSI WM aHHYJIMPOBAHUS JIMIIEH3UU OPTaHMW3aTOpa TOPTOBJIM HA PHIHKE
LEHHBIX Oymar, 1o pe3yiabTaTaM TOPTOB Y KOTOPOTO OMpEIesieTCs] CIpaBeIuBas CTOMMOCTh
[ICHHBIX Oymar;
BHECEHUS M3MEHEHHI B CIIICOK OPTaHU3aTOPOB TOPTOBIIH;
M3MEHEHUS] MHBECTUIIMOHHOM nekiapanun PoHna,
npuoOpeTeHust B coctaB uMyinecTBa GoH1a HOBOTO BU/Ia aKTUBOB,
. HEOOXOAUMOCTH MPUMEHEHHUS 00JIee JOCTOBEPHBIX METOJOB OLICHKH.
1.4. B cmyuae HEOOXOAMMOCTH BHECEHUsI U3MEHEHUH u gomnosHeHui B [IpaBuna onpenenenns CHA
K HUM TIpUJIaraeTcs MosiCHeHNE MPUYHH BHECEHUS TAKMX U3MEHEHHI U TIOTIOJTHEHUH.
1.5. IIpaBuna ompenenenuss CHA mpeacTaBisitoTcss Y IpaBISIIONIeH KOMIAHHEH B yBEIOMHUTEIBHOM
nopsiake B bank Poccun B TeueHne AByX paboumx HEH C JaThl MX YTBEPXKICHHUS U COTJIACOBAHHS CO
CHCIIHAIM3UPOBAHHBIM JICTIO3UTAPHUEM ITYyTEM HAIPABJICHUS DJIEKTPOHHOTO JTOKYMEHTA, MOJIMHUCAHHOTO
YCUJIGHHOW KBaNTH(PUIIMPOBAHHOW SJEKTPOHHOW MOJIIMHUCKHIO, MO TEIEKOMMYHUKAIMOHHBIM KaHaiaM
CBSA3M, B TOM 4YHCJIE uepe3 HH()OPMAIMOHHO-TEIEKOMMYHUKAIIMOHHYI0 ceTh «VHTepHeT», B
COOTBETCTBHUH C MOPANKOM, YCTaHOBJIEHHOM bankom Poccum.
1.6. Ilpasuna ompenenenust CHA (M3MeHEHUs] U AOTIONHEHUsI, BHOCHMBIE B [IpaBuiia onpeieneHus
CYA) mojurexxat pacKpbITHIO Ha caiite Ynpasisttomeit komnanuu http://uk.dohod.ru/uk/pif/
- He TO3[Hee JHS Hadaja cpoka (OPMHPOBAHHS MACBOTO WHBECTUIIMOHHOTO (oHAAa (IIsi HOBBIX
dopmupyronmxcs HGOHJIOB);
- HE MO3[HEe IATHU pabouyMx AHEW Mo naThl Hadana npuMmenenust [Ipasun ompenenenms CUA, c
BHECEHHBIMU U3MEHEHHUSAMH U JOTIOTHEHUSMH.
1.7.  Tpasuna ompenenenuss CYUA (1 Bce M3MEHEHWS W JOTOJHEHUS K HUM 33 TPH MOCIETHHX
KaJICHIapHBIX I'0J1a) JOJDKHBI OBITh JOCTYITHBI B TEYEHUE TPEX IMOCIESIHUX KaJICHIAPHBIX JIeT Ha caiTe
VOpPAaBISIONIE  KOMIIAHUM  TAaE€BOr0  WHBECTHMIMOHHOTO  ¢oHIZAa B HHPOPMAIMOHHO-
TEJICeKOMMYHHUKAIIMOHHOM ceTH "MHTepHeT".



1.8. Pesynbrarhl omnpeneneHusi CTOMMOCTH YHCTHIX aKTHBOB Ia€BOTO MHBECTHUIIMOHHOTO (OHIA, a
TaK)Ke PACYETHON CTOMMOCTH MHBECTUIIMOHHOTO Tasl Ta€BOT0 MHBECTUIIMOHHOTO (POHA OTPAKAIOTCS B
CIpaBKEe O CTOMMOCTH YUCTHIX aKTHBOB, 32 UCKIIOYCHHEM OMPEJCICHUS] CTOMMOCTH YHCTBIX aKTUBOB
doHpa 10 3aBepIICHHUs €ro GOPMUPOBAHUS.

1.9. Croumocts uncThIX akTHBOB DOHIa onpeesercs o coctosauio Ha 23:59 (UTC +3).

1.10. CrouMOCTh YHUCTBIX aKTHBOB OMpEEIISETCs He Mmo3aHee pabodero AHs, CICIYIOMIETO 3a THEM,
10 COCTOSTHUIO Ha KOTOPBIA OCYIIECTBISIETCS OTPEACIICHNE CTOMMOCTH YUCThIX aKTHBOB.

1.11. CrouMOCTh YHCTBIX aKTHUBOB ONPEICIISETCS KaK pa3HUIA MEXAYy CTOMMOCTHIO BCEX AKTHBOB
®donpa (manee — akTHBBI), ¥ BEJIMYMHON BCEX 00SM3aTENBCTB, MOJUICKANIMX HCIOJHCHUIO 32 CYET
YKa3aHHBIX aKTUBOB (Hajiee — 00s13aTeIbCTBA), HA MOMEHT OTIPEICIICHUS] CTOMMOCTH YHCTHIX aKTUBOB B
COOTBEeTCTBHU ¢ HacTosimuMu [IpaBunamu onpenenenns CUA.

1.12. CrouMOCTh YHUCTBHIX aKTUBOB DOH/Ia OTIPEIEIIACTCS .

1.12.1. na naty 3aBepiieHus (OKOHYaHUs) (OPMHUPOBAHUSI TACBOT'0 UHBECTUIIMOHHOTO (DOH[IA,;

1.12.2. B caydyae IpHUOCTAHOBJICHHS BBIJAYH, ITOTAIICHUS U OOMEHA WHBECTHIMOHHBIX MAeB — Ha JaTy
BO30OHOBIICHHS UX BBIIa4H, TOTAIICHHUS U OOMEHa;

1.12.3. B cimyyae mpeKpamieHuss NaeBOro HMHBECTUHHMOHHOr0 POHAa — Ha JaTy BO3HUKHOBEHHS
OCHOBAHWUsI €T0 MPEKpaIICHUS,

1.12.4.Tlocne 3aBepmieHnst (okoH4aHusI) popmupoBanuss POHIA CTOUMOCTh YUCTHIX AKTUBOB TAKOTO
®oHa onpenensercs:

- ©)KEMECSIYHO Ha MOCIeIHIH pabounii ieHb KaneHnapHoro Mecsna(3I[11dD);

1.13. CrouMoCTh YUCTHIX akKTHBOB DOH/IA, B TOM YHCJIC CPEIHETOI0BAasT CTOMMOCTh YHCTHIX aKTHBOB
®doH/Ta, a TakKe pacueTHas CTOMMOCTh MHBECTUIIMOHHOTO Tas DoHga OMPEACIIAIOTCS ¢ TOYHOCTHIO JI0
JIBYX 3HAKOB TIOCIIC 3aITSITOM, C MPUMEHEHUEM TTPaBUII MATEMATHIECKOTO OKPYTJICHUS B pYOJISX.

1.14. CpenneromoBas CTOMMOCTh YHCTBIX akTHBOB DOHIAa Ha IMOOOW JCHBL OmpenesieTcs Kak
OTHOIIIEHHE CYMMBbI CTOMMOCTEH YHUCTHIX aKTHBOB Ha KX bl paOOYHUil IcHb KaJCHIApHOTO rojaa (eciu
Ha paboYMii TeHb KaJICHJAPHOTO TOJla CTOMMOCTh YHCTHIX AKTHBOB HE OTPEJEIUIACh - Ha TOCIICTHUMA
JICHb €¢ OMpejeleHHs, NPEAIICCTBYIONUMIA TakoMy [HIO) ¢ Hadaiga rojga (C JaTbl 3aBEpIICHUS
(oxoHuanus) GpopmupoBanus PoHIa 10 JaThl pacdyeTa CPEIHEr0I0BOM CTOMMOCTH YHCTHIX aKTHBOB K
quciTy pabodnXx AHEH 3a 3TOT MEPUOI.

1.15. B ciy4asx u3MeHCHHsI JaHHBIX, HA OCHOBAHWH KOTOPBIX OBLIA ONpeIeieHa CTOMMOCTh YHCTBIX
akTBOB DOH/1a, CTOMMOCTH YHCTHIX AKTHBOB TIOUICKHUT TIepepacyeTy. [lepepacyeT CTOMMOCTH YHCThIX
AKTHBOB MOKET HE OCYIIECTBIIATHCS TOJIBKO B CJIydae, KOT/Ia OTKJIOHEHHE MCIOJIB30BAHHON B pacyeTe
cToMMocTH akTuBa (0Osi3aTenbcTBa) coctaBisier MeHee 4eM 0,1% KOppEeKTHOH CTOMMOCTH YHCTBIX
AKTHBOB W OTKJIOHCHHME CTOMMOCTH YHCTHIX aKTHBOB Ha 3TOT MOMEHT pacdeTa coctarisier meHee 0,1%
KOPPEKTHOM CTOMMOCTH YHCTBIX aKTHBOB.

2. Kpurepuu npusHanus (mpekpamieHusi NPU3HAHUS) AKTUBOB (00513aTe/ILCTB)

2.1. AxtuBb (00s3aTenbCTBA) MPUHUMAIOTCS K PACUeTy CTOMMOCTH YUCTBIX aKTHBOB B CIIydae HX
NPU3HAHUS B COOTBETCTBUU C MEXIYHApOJHBIMU CTaHAApTaMH (HHAHCOBOW OTYETHOCTH,
BBEICHHBIMHU B JIeVICTBHE HA TeppuTopun Poccuiickoit denepannu.

2.2. Kpurepun npusHanus (mpekpaineHus Npu3HaHus) akTHBOB (00s3aTenbeTB) B yuere DoHma ¢
EJTBI0 OTPAXKCHUSI B CTOMMOCTHY YUCTHIX aKTHBOB IpejcTaBieHbl B [Ipunoxennu Ne 1.

3. Mertoas! onpeae/ieHUsi CTOMMOCTH AKTHBOB M BeJIHYHH 00513aTeJIbCTB

3.1. CrouMoCTh aKTHBOB M BeJHYWHA 00s3aTesbcTB DOHIA OMPEACISIOTCS IO CIPaBeITMBOM

CTOMMOCTH B COOTBETCTBHH ¢ MeXIyHapoaHbIM cranaprom (uHaHcoBod oruetHoctH (IFRS) 13

"OneHka CrpaBelIMBOi CTOMMOCTH" C TIONPAaBKaMH, BBEJICHHBIMH B JICHCTBHUE HA TEPPUTOPHUHU

Poccwuiickoit denepanun npukazom MunucrepctBa ¢unaHcoB Poccuiickoit @eneparuu ot 18 wurons
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2012 roma Ne 106n «O BBegeHMH B JEHCTBHE M TPEKpAIICHUH JCWCTBUS JOKYMEHTOB
MeXIyHapOIHBIX CTaHAAPTOB (PMHAHCOBOW OTUETHOCTH Ha TeppuTopuu Poccuiickoit denepaumu» c
y4eTroM TpeOoBaHMI YKa3aHHs.

3.2. CrouMoCTh aKTMBOB, B TOM 4YHCIIE OIpeJeJeHHAass Ha OCHOBAaHWUU OTYETa OIICHIIHKA,
COCTaBJICHHOTO B COOTBETCTBHH ¢ TpeOoBaHusiMu DenepanbHoro 3akoHa oT 29 mronst 1998 roma Nel35-
@3 «O6 oneHouyHo# AesrenbHOCTH B Poccuiickoit denepanmm» ompenensercs 0e3 ydera HaJIOroB,
KOTOpbIE€ YIUIAUMBAIOTCSI B COOTBETCTBMM C 3aKOHOJAareiabcTBOM Poccuiickoit ®enepanuu wiu
WHOCTPAHHOTO TOCYJapCTBa MPU MPUOOPETEHNUH U PealTN3allii YKa3aHHbBIX aKTUBOB.

3.3. B cnyuyae ompeneneHHs CTOMMOCTH aKTMBAa HAa OCHOBAaHMHM OTYETa OILICHIIMKA JaTa OLICHKH
CTOMMOCTH JIOJDKHA OBITh HE paHee IIeCTH MeCSALEB [0 JaThl, MO COCTOSHUIO Ha KOTOPYIO
ONPEIEISIETCS] CTOUMOCTh YUCTBIX aKTUBOB. [Ipu 3TOM CTOMMOCTH aKTHBA ONPEIENSAETCs] HA OCHOBAHUU
JOCTYITHOTO Ha MOMEHT OIpPEAENICHUs CTOUMOCTH YUCTHIX aKTUBOB OTUETA OLICHIIUKA C JaTOW OLEHKH
HamboJee OJIM3KOM K JaTe OnpeIeNIeHHs CTOMMOCTH aKTHBA.

34. B cnywgae, ecim wnHacrosmmmu llpaBunamm ompenenenus CUA B mensx omnpeneieHus
CIPaBEeIUTMBOM CTOMMOCTH aKTWBA (BEJMYHMHBI 00S3aTENBCTBA) MPEIYCMOTPEHO HCIOIH30BaAHHE
CTOMMOCTH, OINpPEJCIICHHOW Ha OCHOBAHMM OT4YETa OLEHINMKA, MPU STOM MpaBUIia JOBEPUTEIHLHOTO
yOpaBlIeHUs HE COAEPKAT yKazaHWEe HAa HATMYMU B (POHJIE OLICHIIMKA, TO TaKas OIEHKA MOXET OBITh
MPOM3BE/ICHA 32 CUET CPEACTB Y MPABISIONICH KOMIIAHUN TIPU COOIIOJICHUH TPEOOBaHUN K OIEHILIHUKY,
YKa3aHHBIX B 11.3.5.

3.5. CTOMMOCTb aKTHBa MOKET OTpeNesThes s neneit Hactosmux [Ipasun onpenenenust CHA Ha
OCHOBAaHHMM OTYETa OLEHIIMKA, €CJIM TAaKOM OTYET COCTABJIEH OLEHLIMKOM, B OTHOILIEHHH KOTOPOTO CO
CTOPOHBI CAMOPETYJIUPYEMBIX OpPraHU3alMi OLEHIIMKOB HE MPUMEHSUIMCh B TE€UEHUE JABYX JET B
KOJMYECTBE ABYX W OoJiee pa3 Mepbhl JUCIUILUTMHAPHOTO BO3IEWUCTBUS, HE MMEETCS HECHSTHIX WU
HETOTAIICHHBIX MEP JUCHUIIIIMHAPHOTO BO3IEUCTBUS, MpeaycMOTpeHHbIX DeaepanbHbIM 3akonom OO0
OLICHOYHOW JeaTenbHOCTH B Poccuiickoit ®Denepanmu’’, a TakKe BHYTPEHHUMH JIOKYMEHTaMH
CaMOpETyJMPYEMbIX OpPraHMW3alil OLIEHIIUMKOB, U CTa)X OCYILECTBIIEHUS OLEHOYHOMN NEATEeIbHOCTH
KOTOPOTO COCTaBIIET HE MEHEE TPEX JIET.

3.6. Meroauka ompeiesCHUS CIPABEUIMBOM CTOMMOCTH AKTHBOB (BEJMYHMHBI 00s3aTCIILCTB)
npencraniena B [Ipunoxennn Ne 2.

4, IMopsiiok KOHBEPTALUM CTOMMOCTEH, BBIPA’KCHHBIX B OTHOM BAJIIOTE, B IPYIYI0 BAJIIOTY.
41. CTOoMMOCTh aKTMBOB M BEJIMYMHA OO0S3aTENBbCTB, BBIPAXKECHHAS B MHOCTPAHHON BAIIIOTE
NPUHUMAETCS B pacyeT CTOMMOCTH YHCTBIX aKTHBOB B pyOnsix mo kypcy LleHTpanbHoro Oanka
Poccuiickoit @enepanyu Ha JaTy ONPENENIEHUS UX CIIPAaBEMJIMBOM CTOUMOCTH.

4.2. B cmyuae, ecau LentpansasiM 6ankoMm Poccuiickoit @epepanyin He YCTAaHOBJICH MPSIMOM KypC
BAJIOTHI, B KOTOPOW BBIPaKEHA CTOMMOCTh AKTUBOB (00s3aTeNbCTB), K PyOIIIO, TO HCHOJIB3YEeTCS
KPOCC-KYpC TaKOW BAJIIOTBI, ONpeIeTICHHON Yepe3 amepukanckuii nomuiap (USD).

5. IlepeyeHb AKTHBOB, MOAJICKAIMUX OIEHKE ONEHIIUKOM, M NMEPHOAUYHOCTH MPOBEICHUA
TaKOH OIIEHKH.

5.1. B cimydasx HEBO3MOXXHOCTH OIPEACICHNUS 1IEH IEHHBIX OymMar B COOTBETCTBHH ¢ [IpunoxkeHnem
No2  macrosmux IlpaBun ompenenennss CYA, chnpaBemiuBas CTOMMOCTh JIAHHBIX aKTHBOB
OIPEIENSIETCA Ha OCHOBAHUY OTYETA OIICHIIKA

5.2.  Ha ocHoBanuu oruera oneHmuka B @oHIe OIEHUBAIOTCS -

Jlonmn B yCTaBHBIX KalMTajaX POCCHMCKUX OOIIECTB ¢ OTPAaHUYCHHON OTBETCTBEHHOCTHIO
IIpaBa yyacTtust B yCTaBHBIX KaluTanaX HHOCTPAHHBIX KOMMEPUYECKUX OPraHU3aIUun
Hensmxxumoe nMyIecTBo



HmymiecTBeHHBIE TIPaBa U3 JJOTOBOPOB YUaCTHUS B JIOJIEBOM CTPOUTEIIHCTBE
HNmymiecTBeHHBIE TMpaBa W3 JIOTOBOPOB, HAa OCHOBAaHMHM KOTOPBIX OCYIIECTBISECTCS
PEKOHCTPYKIIHSA OOBEKTOB HEJIBUKUMOCTH;
[IpoekTHass  JAOKyMEHTalusi JUIsl  CTPOUTENLCTBA HMIJIM  PEKOHCTPYKIMH  OOBEKTa
HEIBWKUMOCTH,
XyoKeCTBEHHbIE IIEHHOCTH;
Lennsle Oymaru M (UHAHCOBBIE HMHCTPYMEHTHI, IO KOTOPHIM HEBO3MOXHBI MHBIE CIIOCOOBI
OILICHKH,
- MHoe umymiecTBo, mpe1yCMOTPEHHOE HACTOSIIIMMU TPABUIIAMHU.
5.3. B ciyuae onpezneneHusi CTOUMOCTH aKTHBAa Ha OCHOBAaHWHU OTYETA OLCHIIMKA OLIEHKA JTOJKHA
TIPOU3BOUTHCS HE PEXKE OHOTO pasa B IMIECTh MECSIIEB.

6. Iopsanok pacuera BeJMYMHBI pe3epBa HA BBIILIATY BO3ZHATPAKIEHUS] U HCIOJIb30BAHHUS
TAKOI0 pe3epBa, a TAaK ’Ke MOPAJOK Y4yeTa BO3HATPAaXKIEHHIl W PacxoAoB, CBA3AHHBIX C
JA0BEPUTEJbHBIM ynipaBJjieHueM OoHaoMm.

6.1. PesepB Ha BBILIATY BO3HATPAKJCHUS YNPABISIONICH KOMIIAHUM, CHEIHATU3UPOBAHHOMY
JENO3UTapHI0, ayIUTOPCKOW OpraHu3aluu, OUeHIIUKY POoHIa, U JUIY, OCYIIECTBISIOUIEMY BEICHHE
peecTpa BIaJIeNIbIICB UHBECTUIIMOHHBIX NTaeB DoHa (nanee — pe3epB Ha BBIIUIATY BO3HATPAXKICHHS),
OMpeneNsieTcs] UCXOA U3 pa3Mepa BO3HArpa)xIeHUs, MPEAYCMOTPEHHOIO COOTBETCTBYIOIIMM JIMIIAM
MpaBUJIaMU JOBEPUTEIBHOIO ynpasieHus POHIOM, a TaK)KE HUCIOJIb3YyEeTCA B TEYEHUE OTYETHOIO Tofa
B cooTBeTcTBUU C [lpmmoxennem Ne3, u BKIIIOYAETCS B COCTaB O0S3aTENBLCTB TMPHU ONPEICICHUN
CTOMMOCTH YUCTHIX aKTUBOB DOHJA.

6.2. PesepB Ha BBIIIATY BO3HArPaXKICHHS, pa3Mep KOTOPOTO 3aBHCUT OT Pe3YJIbTAaTOB
WHBECTUPOBAHMSI, HE BKITIOYAETCS B COCTaB 00s13aTenbcTB DOHA.

6.3. Bosnarpaxaenue ympaBisiomeld KOMIAHUH, pa3Mep KOTOPOTO 3aBUCHT OT pe3yibTaTa
WHBECTUPOBAHMS, HAUHCISIETCS B TIEPBBI pabouunii [eHb MepHoa, CICAYIOMETro 32 OTYCTHBIM,
HA OCHOBAHHMHU aKTa, COCTABICHHOTO YIPABJIAIOIICH KOMITAHWH, MPU3HACTCS B COCTABE MPOYUX
Pacxo/I0B M YUUTHIBACTCS B COCTABE KPEAUTOPCKOM 3aI0/DKEHHOCTH 10 MOMEHTA €T0 BBITLIATHI.

6.4. Unbie pesepsol B DonHzie He POPMHUPYIOTCS U HE BKIIFOUAIOTCS B COCTaB 00s13aTenbeTB PoHa.

6.5. B ciywae mpeBbllIeHUs BETWYMHBI NMPHU3HAHHBIX B OTYETHOM TOJIy PAaCXOJOB, CBS3aHHBIX C
JOBEPUTENBHBIM yIIpaBieHuEM (POHIOM M MOJIeKAIINX OIulaTe 3a cueT mMmymiectBa DoHnma, Hax
BEJIMYMHON MAKCHMAJIBHOTO pa3Mepa TAaKHUX pacxodoB, ycTaHoBieHHoro B IIJ[Y, 3amomkeHHOCTH
VYnpasnsomieit KOMIIaHUU B pa3Mepe TaKoTo NMPEBBIICHUS] HAYUCIISIETCS B TIEPBBIN paboumii JeHb roja,
CIEAYIOIIETO 3a OTYETHBIM, IIPU3HAETCA B COCTAaBE IPOYMX JOXOJOB M YUUTBHIBAETCA B COCTABE
JNeOUTOPCKOM 33/10DKEHHOCTH JI0 MOMEHTA €€ TOTalIeHHS.

7. IMopsimok yperyJilMpOBAHUS PAa3HOIJIACHM MeEXKAy YHPABJAKONIEd KOMIAHUEHl H
CIeNUATU3UPOBAHHBIM JAENO3UTAPHEM MPH OIPeAeIeHUN CTOUMOCTH YHCTHIX AKTHBOB

7.1. Ilpu oOHapy)XeHHH pacXOXXICHHA B pacyeTe CTOMMOCTH YHCTBIX akTuBOB {DoHna,
npou3BeficHHBIM CIielnaIn3upOBaHHBIM JICTIO3UTAPUEM U YTIPABISIOMICH KOMITAaHUEH, TI0O HCTCYCHUH
pabouero JHs ONpeesICHUs CTOMMOCTH YHCTBIX aKTHBOB IO COCTOSIHHIO Ha JIEHb pacueTa CTOMMOCTH
YUCTBIX aKTHBOB B  COOTBETCTBMM C  Hactosmmmu llpaBwiramu  ompenmenenust  CUA,
CriennaM3upoOBaHHbBIN  JETIO3UTApUl TIPOU3BOJUT BHEIIAHOBYIO CBEPKY COCTOSIHHS aKTHBOB U
o0s3aTenbcTB DOHA M MPUHUMAET MEPHI K HCITPABJICHHUIO OIHUOOK, a TAK)KE OCYIIECTBIISIET CBEPKY:
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7.1.1. aKkTHBOB M 0053aTEJILCTB Ha MPEJMET COOTBETCTBHS KPUTEPHSIM UX MPU3HAHHS (IIpEeKpamieHus
MPU3HAHUS);

7.1.2. wucnonp3yemoii 1Jis olleHKH akTuBoB DoHma nHPpopMaImu;

7.1.3. WCTOYHHMKOB JAHHBIX JUIA ONPEACICHUS CTOMMOCTH AKTHBOB (BETMYMHBI 00S3aTCIBCTB), a
TaK)Ke TMOPsIKa UX BHIOODA,;

7.1.4. mopsimka KOHBEPTALMU BEJIMYMH CTOMMOCTEW, BBIPOXCHHBIX B OJHOW BAOTE, B JPYIYIO
BAJIOTY;,

7.2. BaemnmanoBas cBepka mpoBoautcs Crenuain3upOBaHHBIM JICTIO3UTapueM B TeueHue 1
(OnHoro) pabGodero MJHS C MOMEHTa OOHApYKEHHsS PACXOKICHUH W BKIHOYACT CICIYIOIHE
MEPOTIPHATHS :

¢dbopmupoBanue nepeuns umyniectsa GoHa U CIIPABKU K MepedHto umymiectBa Gonna;

ompeJeNeHre Buaa akTuBOB (00s3aTenbcTB) DOHIA, 10 KOTOPHIM MPOH3O0IILIO PACXOKICHUE C
JAHHBIMU y4eTa YTPaBJsIolIeii KOMIaHHUH;

CBEPKY JaHHBIX, BHECEHHBIX B CHUCTEMY JCIO3UTAPHOTO YY€Ta, C JAHHBIMHU TOJYYCHHBIX OT
VYrpaBisitonieil KOMIIAaHUN JTOKYMEHTOB, TOJATBEPKAAOMNUX (aKT COBEPIICHUS CIEIKH, MO KOTOPOH
Hal/ICHBI PAaCXOXKICHUS,

CBEPKY MAaHHBIX, HCIOJb30BAaHHBIX CHEIMalM3UPOBAHHBIM JETIO3UTAPUEM ISl OMpPEIeIICHUS
CIPaBEIUTMBOM CTOMMOCTH aKTUBOB (0053aTENIECTB) C NAHHBIMH, MPEICTABICHHBIMHU YIIPaBISIONICH
KOMITaHUEH B OTHOIIICHHUY aKTUBa (0053aTeNbCTBA), B OTHOMICHHH KOTOPOTO MPOH30IILIO PACXOKIACHHUE.
7.3. Ilpu mpoBenenun cBepku CrenManM3upOBAHHBIA NEMO3UTAPUN U YTPaBISIOMIas KOMIIaHUS
BIIpaBe MOTPeOOBATh JAPYr Yy JApyra JIOObIC JTOKYMEHTHI (MJIM MX KOIUH), MOATBEPKIArOIINe (aKThl
HANPABICHUS/TIONYYCHUS  PACMOPSDKEHM TIO  cueTaM, KONWHM  TOJITBEPKIACHWM, BBICIAHHBIX
Crienmanu3upoOBaHHBIM JICTIO3UTAPUEM, & TAKXKE JPYTUX JOKYMEHTOB, HEOOXOIUMBIX U1 BBIICHEHUS
MPUYUHBI U YCTPAaHEHUS] OOHAPYKEHHBIX PACXOKICHHM.

74. B cayyae BBIABICHUS HEYPETYIMPOBAHHOTO pacxoxaeHus Mexay Crenuain3upoBaHHBIM
JIETIO3UTapueEM U Y IIpaBisiromed komnanued @oHaa MpU ONPENEIICHUNH CTOMMOCTH YHMCTBIX aKTHBOB
@OHJOB CTOPOHBI COCTABISIOT W MOJNHUCHIBAIOT aKT O MNPUYMHAX PACXOXKICHUS HaHHBIX TNpU
OTIpeIeTICHNH CTOMMOCTH YUCTHIX akTUBOB DoHa.

7.5. CoenmanM3upoBaHHBIH  JCTO3UTApUI m3Bemaer bamk  Poccmm o BBISIBIICHHBIX
HEYpETyJIHPOBAHHBIX pacXoxIeHusx B TeueHue 1 (OmHOTrO) padodero AHS C JaThl OOHAPYKEHHS
PacXodKJIeHUsI, MPUKIAIBIBAs aKT O NPUYMHHBIX PACXOXKICHHUS MAHHBIX MPHU OMPEJIEICHUN CTOUMOCTH
YUCTBIX aKTUBOB DOoH/IA.

7.6. B ciydae BbIsiBICHHS OMIUOKHM B pacueTe CTOMMOCTH YUCTHIX aKTUBOB U PACYETHON CTOMMOCTHU
OJTHOTO MHBECTHIMOHHOTO Tmasi, CHenuanu3upoBaHHBIA EMO3UTapuil W YIpaBisomas KOMITAHUS
OCYILECTBJIIOT CIEIYIOIINE ICHCTBUA

7.6.1. B caywyae ecnu BBISBICEHHOE OTKJIOHEHHE HCIIOIB30BAaHHONW B pacuere CTOMMOCTH aKTHBa
(o0s13aTenbeTBa) cocraBisieT MeHee yeM 0,1% KOppeKTHOM CTOMMOCTH YHCTBIX aKTHBOB, U OTKIIOHCHHE
CTOMMOCTH YHCTHIX aKTHBOB Ha 3TOT MOMEHT pacuera coctaisieT MeHee 0,1% xoppekTHON CTOMMOCTH
YHCTBIX aKTHUBOB, OMPEEINTh, HE MPHUBEJIO JH JAaHHOE OTKJIOHEHHE K MOCIEAYIOUINM OTKJIOHEHUSM,
cocrapisttoniM 0,1% u 6osiee 0T CTOUMOCTH YHCTBIX AKTUBOB.

7.6.2. Ecou ponymieHnas omuOka mpuBena K oTkioHeHHto meHee 0,1% KOppEKTHOW CTOMMOCTH
YUCTBHIX AaKTHUBOB, I€pPepacuyeT CTOMMOCTHM YHCTBIX AaKTHBOB, pacyeT CyMM BO3BpaTa CpEICTB
BIIa/IeIbI[aM MHBECTULIMOHHBIX naeB uin OoHay, WM nepecyeT ¥ M3MEHEHHE YMCIIa WHBECTUIIMOHHBIX
MaeB Ha JIMIEBBIX CUETaX BIAJEIBIEB HE MPOHM3BOJIMTCS, €CIM WHOE HE YCTAHOBJICHO IMpaBUIaMU
noBeputenbHOro ympasienus ®oupa. [Ipu BblsBiIeHHH OTKIOHEHUs!, cocTaBisttomero menee 0,1%,
YOpaBISON[as KOMIIAHWS W CICHUATM3UPOBAHHBIN J1€MO3UTapuil OO0s3aHBI TPUHATH MEPHI IS
MPEIOTBPAIICHHUS €T0 TIOBTOPEHUS.



7.6.3. B ciywyae ecnu BBISIBICHHOE OTKIOHEHHE HCIIOJIB30BAHHOW B pacueTre CTOMMOCTH aKTHBa
(o0s3atenbetBa) cocrapisier 0,1% u Gonee KOPPEKTHON CTOMMOCTH YHCTBIX aKTHBOB, M OTKJIOHEHHE
CTOMMOCTH YHCTBIX aKTHBOB Ha 3TOT MOMeHT pacueta coctaBigeT 0,1% wu Ooyee KOppeKTHOM
CTOMMOCTH YHCTBIX aKTHBOB, CHCIUAIM3UPOBAHHBIN JEMO3UTAPHH COBMECTHO C YTIPaBIISIOIICH
KOMITaHHEH OMpeJeNisieT HOBYID CTOMMOCTh YHCTBIX AaKTHBOB, a TaKXe CTOMMOCTb Ias TIpU
MPUOOPETEHUH | MPH TIOTAIICHUN U OOMEHE MaeB U, OCYIIECTRISIIOT BO3MEIIEHUE yiepOa BiIaaesblamM
WHBECTHUIIMOHHBIX 1MaeB. Bce ucnpaBieHns BHOCATCS B PETUCTPHI yUeTa TEKYIIUM JTHEM.

7.6.4. CrnenualM3vpoOBaHHBIN JEMO3UTAPUN W YTPABIAIOIMIAs KOMITAHHS COCTaBISIOT AKT O
BBISIBJICHHOM OTKJIOHEHUH U (paKTe €ro yCTPAHCHUS.

7.6.5. CneumanusupoBaHHbIil neno3utapuii He no3anee 3 (Tpex) pabounx QHEW CO JHS BbISBICHHS
PacXOXKICHUN B OINpPEACICHUH CTOMMOCTH YHUCTBIX aKTHBOB, TMOJUIC)KAIIMX IEPECUETy, HAIpPaBJIsACT
yBenomiieHue B bank Poccum.



Mpuioxkenne

Ne 1. Kpurepunm npusHaHusi (nmpeKpamieHus

NPU3HAHNS) AKTHBOB U 00s13aTeIbcTB DOHIA

AkTHB/0053aTE]ILCTBO

Kpurtepun npusHanus

Kpurtepun npexkpamennss npu3HaHusi

JleHexxHbIE CpeicTBa Ha cyeTax U
BO BKJAaJaX, B TOM 4YHCIIE Ha
TPAH3UTHEIX, BATIOTHBIX CYETaX,

oTkpbIThIX HA YK JI.Y. TIN®

Jara 3aumcieHMs JEHEXKHBIX CpPEICTB Ha
COOTBETCTBYIOLLIUI 0aHKOBCKHI cyer
(pacueTHbId, TpPAaH3UTHBIA, BAJIIOTHBIA) Ha

OCHOBAHUWHU BBIITACKU C YKAa3aHHOT'O cUyeTa,

Jlata mepeycTynKH mpaBa TpeOOBAaHHS O BBITLIATE
BKJIaZla 1 HAYMCJICHHBIX TIPOIICHTOB Ha OCHOBaHUU
JIOTOBOpA.

):[aTa 3a4UCIICHUA OCHCKHBIX CPCIACTB Ha
Z[CHOSI/ITHI:IfI C4CT HAa OCHOBAHHH BBIIIHCKH C
pacuerHoro cuera [IND

JlaTa uCTIOTHeHNST KPeIUTHOM OpraHn3aIel 0013aTeIbCTB 10
BO3BpaTy BKJIaJa/IEpEUNCICHNS ICHEKHBIX CPEICTB CO cUeTa
(BO3Bpar AEHEXHBIX CpencTB Ha pacderHbd cuer [P Ha
OCHOBAHWH BBIITHCKH);

Hara ¢axTHdecKod IepeycTynmKH TpaBa TpeOOBaHHSA O
BBIIIJIATE BKJAJAa W HAYMCICHHBIX INPOIEHTOB HA OCHOBaHHHU
JI0TOBODA;

Hara pemenus banka Poccum oT3pIBe nwmIleH3WMM OaHKa
(IeHeXXHBIE CpEeACTBA IIEPeXOAiT B CTaTyc aeOHTOpCKOit
38JOJDKCHHOCTH);

Hara mukBumarmu 0aHKa COTIacHO MH(OpPMAIHH, PAaCKpPHITON
B O)MIMATBEHOM [OCTYITHOM HUCTOYHHKE (B TOM YHCIIC 3aIIUCH
B EI'PYOJI 0 nmukBupammy 0aHKa);

Ilennsie Oymarw, B
JIETIO3UTHBIE CePTH(HUKATHI

T.4.

JHara nepexona mpaB cOOCTBEHHOCTH Ha IIEHHBIC
Oymaru:

Ecmu niennas Oymara, MOMJICKAT yUETY Ha CUETE
JIeTIo, - JAaTa 3a4UCIICHUS EHHOW OyMard Ha cdeT
JIero, OTKPBITHII YK V. B840 B
creqUatu3upOBaHHOM JIeTI03UTapUH,
MOATBEPAKAEHHAs COOTBETCTBYIOIIEH BBIIMHCKOM
110 cyery JICTIO;
Ecimm  pgokymeHTapHBle IIeHHBIE Oymaru He
MOJIeKAaT  yuery Ha  cderax jemo  (3a
HCKITIOUCHHEM JIETIO3UTHBIX CEPTH(PHUKATOB) - C
JIaThl npreMa LEHHOU Oymaru I[N,
ONPENIETICHHOM B COOTBETCTBUU C YCIIOBUAMH
JIOTOBOpa W TMOATBEPKACHHOM aKTOM IpuemMa

nepeaadn LEHHBIX Oymar;
Ilo pmenosutHBIM  ceprudmkaram -  jaTta
3aUMCIIEHUS]  BO BKJa[ (IEMO3UT) JIEHENHBIX

CpCACTB, MOATBECPKACHHAA BBIIIFICKOM CO CUETa I10

Hara mepexona mpaB COOCTBEHHOCTH Ha IIEHHBIE OyMmaru:
Ecnm nennas Gymara, MOJUIeKUT ydeTy Ha cUeTe JIeTo, - JaTa
CHucaHus IEHHOU OyMmaru co cuera nieno, oTkpeitoro YK J1.V.
I[MN® B cienuanu3upoOBaHHOM JETO3UTAPUY, TOATBEPKACHHASL
COOTBETCTBYIOLIEH BBINKUCKON 1o c4ery JIeI0;
Ecnu moxymeHTapHBIE IIEHHBIE OyMaru He IMOJJIekaT ydeTy Ha
cyerax Jeno (3a MCKIFOYCHHEM JCMO3UTHBIX CePTU(HUKATOB) -
¢ martel mepenadn nenHord Oymarm IIM®, ompeneneHHON B
COOTBETCTBHU C YCIOBUSIMH JOTOBOpAa M MOATBEPXKICHHOM
aKTOM npuema nepenaqn IIEHHBIX Oywmar;
Ilo memo3nTHBIM cepTH(dHKaTaM - gaTa CIIHCAaHHSA C BKJalga
(mermo3ura) JCHEXHBIX CPEICTB, MOJATBEPIKICHHAS BBITHCKON
CO cyeTa M0 BKJIALy (Iero3uTy), WK C JaThl CIIHCAHUS TAKOTO
cepTU(UKaTa MO aKTy HpHeMa Tepemadd B COOTBETCTBHH C
JOTOBOPOM;

Ecnu mo smutenTy neHHbIx Oymar BHeceHa 3amich B EI'PHOJI
0 JUKBUAAIMM - JaTa 3aliCH O JHMKBHJIAIWK SMHTEHTa
(mosyueHust ”H)OPMALIMH O JMKBHIAIMH YIMHTCHTA).




BKJIAAy (MEmo3uTy) WM C IaThl TPHOOpEeTeHus
TaKOTO CepTH(HUKATa 10 aKTy MpHUEMa Mepeaavn B
COOTBETCTBHHU C JIOTOBOPOM.

C natel HACTYIDICHHWS CpOKa TOTAIICHWs IIEHHOW Oymaru, 3a
HCKIIFOUEHUEM JOCPOYHOTO MOTalIeHUS;

C pnarel NOJy4€HHUS JACHEKHBIX CpPEACTB B CYET IOJIHOIO
WCTIOMHEHNST 00A3aTeNBCTB IO  JTOCPOYHOMY  ITOTAIICHUIO
[IEHHOH Oymaru

[Ipoussoansie (mHAHCOBBIE
uHCTpyMeHTHI (nasee — [ION)

Hara OTpaXEeHUS Opokepom
MpHOOpETEeHNsI/pealin3aliil  COOTBETCTBYIOIIETO
CPOYHOTO KOHTpaKTa Ha OHMpIKe.

B crmygae ucrionHeHns KOHTPAKTa;

B pesynbrare BOSHMKHOBEHHUS BCTPEYHBIX O0A3aTENBCTB IO
KOHTPAaKTy C TaKOH e crenu(uKanuer, T.e. 3aKI0YeHHe
odceTHOI caenKu;
[Ipekpamienne  00s13aTETHCTB
OCHOBAaHWSM, yKa3aHHBIM B
YCTaHOBJIEHHOM FIMH TTOPSIJIKE.

0 KOHTPaKTy IO HHBIM
OpaBUJIaX  KJIMPUHTa, B

[Ipocroii Bexcensb

Jara mepexona mpaB cOOCTBEHHOCTH HA IIEHHBIE
Oymard, OIIpeIeNieHHOH B COOTBETCTBHH C
YCIOBHSIMU JIOTOBOPA U MOIATBEPKAECHHOM aKTOM
npHeMa Iepeiad MeHHBIX OymMar.

Hara mepexona mpaB COOCTBEHHOCTH Ha IIEHHBIE OyMard,
OTIPECTICHHON B COOTBETCTBHU C YCIOBHSMHU JOTOBOpa U
MTOATBEP>KJICHHOM aKTOM MpHeMa Tepenayn IeHHBIX OyMar;

Ecaiu no Bekcemarento u Jully, IepelaBIIEMy BEKCENb
MOCPENCTBOM HHIOCCAMEHTa (manee — JODKHWKH) BHECEHA
3amuchk B EI'PIOJI o nukBumanmy JOJDKHUKA - C JaThl 3allUCH
0 JIMKBHIAIMH JOJDKHUKOB (MOJydeHus HWHHOPMAIUH O
JHKBUIALWN TOJDKHHUKOB).




Hensuwxumoe numyiiecTBo

I[aTOﬁ nepexoga IipaBa COOCTBEHHOCTH Ha
00BEKT HCABWKXKHNMOI'O HMYHICCTBA
MNPU3HACTCA Jara rnepecaaiun 00BeKTa )
YKa3aHHasd B aKTC IIpUCMa-licpeaaqyu, B
COOTBCTCTBUH C YCIIOBUAMU NOTOBOPA.

Jlatoii mepexona mpaBa COOCTBEHHOCTH Ha OOBEKT
HEJABIKMMOI'0 HMMYIIECTBa IIPU3HAETCSA JarTa Mepenadu
o0BeKTa, YyKa3aHHas B aKTe MpuUeMa-lepenadyu, B
COOTBETCTBUHU C YCIOBUAMHU JOroBopa./lara mpekpaleHus
mpaBa COOCTBEHHOCTM B CBA3M C  TOCYAapCTBEHHOW
perucTpauueil  JIMKBUJALMKM  HEABMXKUMOIO — HMMYILECTBA,
HNOATBEPKACHHAS JOKYMEHTOM, BBIJAHHBIM PETUCTPUPYIOIUM
OpPraHOM C OTMETKOM O PErUCTPAL[UOHHOM JECHCTBUM.

[lpaBa apeHIbl Ha HEIBHIKAMOE
UMYIIECTBO (IOIy4CHHBIC)

C nmarel mepenaum OOBEKTAa HEABWKHMOCTH B
apeHAy [0 aKTy IpUeMa-IepeJady,;

C pmarel yCcTynKu IIpaBa apeHIbl
HEABMXKUMOTO UMYILIECTBA.

00BEKTa

Ilo daxry mnoamncanms akTa BO3BpaTa HMYIIECTBa
apeHI0AATENIo;
Ilepemaua @oHmoM mpaB M 00S3aTETBCTB IO JOTOBOPY
TpEeTbeMy JIALLY;

[Ipouero mpekpameHns mpaB ¥ 0053aTENHCTB MO JOTOBOPY B
COOTBETCTBHH C 3aKOHOJIATENIbCTBOM WJIH IOTOBOPOM
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NmymecTBeHHblE  NpaBa U3
JIOTOBOPOB  y4acTHs B JOJICBOM
CTPOUTEIHCTBE

HNmymecTBeHHbIE IIpaBa,
CBSI3aHHBIC C BO3HHUKHOBEHHEM
mpaBa COOCTBEHHOCTH Ha OOBEKT
HEIBHKMMOCTH (€ro 4acTh) Iociie
3aBEpIICHUSI €0 CTPOUTEIHCTBA
(co3manne) U BO3ZHHKAIOUIME W3
JIOTOBOPA, CTOPOHOM 110 KOTOPOMY
SIBJISIETCS.  IOPUAMYECKOE  JIMIIO,
KOTOPOMY TMPHHAJJICKUT TPABO
COOCTBEHHOCTH WJIM MHOE BEITHOE
MpaBo, BKJIIOYAs IPAaBO apeHJIBI,

Ha 3eMEJILHBIHI Y4acTOK,
BBIZICTICHHEI B YCTAHOBJICHHOM
TIOPSIIKE itie: uenei
CTPOUTENHCTBA 00BeKTa
HEJ[BIDKHMOCTH, u ()
UMEIONINM  paspelieHue  Ha
CTPOUTEIHCTBO o0BeKTa
HEJABIKMMOCTH  Ha YKa3aHHOM
3eMENbHOM Y4acTKe, hivz (o)
IOpUAUYECKOE JIIIO,
WHBECTHpYIOIIee JICHEXHBIC
CpeZCcTBa MM MHOE MMYIIECTBO B
CTPOUTEIHCTBO o0BeKTa
HEJBMKAMOCTH

JU1 [oroBopa y4acTus B JOJIEBOM CTPOUTENBCTBE
00BEKTOB HEIBI)KMMOTO MMYILIECTBA - IO JaTe,
IpeyCMOTPEHHOM B JOrOBOpE ydqactus B
JI0JIEBOM CTPOUTENHCTBE OOBEKTa HEIBHIKHMOTO
nmymecrsa  [IM®, kak y4acTHHKa J0JIEBOrO
CTPOUTEILCTBA;

JUI1 HMHBECTHLIMOHHOIO JI0roBopa -
MPEAYCMOTPEHHOU B TOTOBOPE.

10 Jare,

Jlata TOCYZapCTBEHHOH PETHCTpPAIlMH IpaBa COOCTBEHHOCTH
Ha HEJIBUXXHMMOE HMYINECTBO BIIAJENbIEB HHBECTHLIMOHHBIX
naeB [IN®, noareepxaenHas Boimuckoit u3 EI'PH;

Wnn

JaTta mepenayd OOBEKTOB HEIBI)KMMOIO HMMYIIECTBA 110
OKOHYaHMIO CTPOUTENHCTBA, TOATBEP)KICHHAsI aKTOM TIpHeMa-
nepeaym.

Hara mepemaun IIM® mpaB m 0043aTenbCTB MO JIOTOBOPY
TpEeTbeMy JIHILY;

Jlata mpodero mpeKpamleHuss MpaB H 0043aTENbCTB IO
JOTOBOPY B COOTBETCTBUU C 3aKOHOJATEILCTBOM WU
JOTOBOPOM.
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NmyiiectBennble  mpaBa  u3 | st joroBopa Ha CTpouTenbcrBo (co3manue) | Jlara mepemaun OOBEKTOB HEABM)KMMOIO HMYINECTBA 110

JOTOBOPOB, Ha OCHOBaHHMH | 0OBEKTa HEABIKHMOCTH - TI0 JIaT€ BCTYIJICHNS B | OKOHYaHUH CTPOMTENHCTBA, MOJATBEPIKICHHAS aKTOM IIpHeMa-

KOTOPBIX OCYILIECTBIISIETCS | CUILY JIoroBOpa Ha OCYILECTBIICHUE | MEpEeaayH;

CTPOUTEIBCTBO (co3manme) | ctpouTenbCTRA (cozmanmst) 00BEKTOB

00BEKTOB HEABWKUMOTO | HEBUKUMOTO MMYLIECTBA, 3akioueHHoro 1TN®, | Wnu

HUMYIIECTBA Ha 3eMEJIBHOM | KaK  3aKa34MKOM CTPOUTENbCTBA  (CO3MaHWUs)

y4acTKe, KOTopbIii (paBo apeH bl | 00bEKTOB HEABMKMMOTO HMYILECTBA,; JlaTa TOCy1apCTBEHHOM PETHCTPAIMH ITpaBa COOCTBEHHOCTH Ha

KOTOPOTO) COCTaBJsIeT aKTHBbI | 11 /JI0TOBOpa HAa PEKOHCTPYKIHMIO - IO JaTe | HEABM)KUMOE MMYIIECTBO BIIAJCIbLCB WHBECTHIMOHHBIX MACB

IIaeBOro HWHBECTHLIMOHHOTO | BCTYILICHUSI B CHIIy JOroBopa Ha ocyuectsieHue | [IM®, noareepxaeHHas Beimuckoil u3 EI'PH.

¢donma PEKOHCTPYKLIUH o0BeKTa HenBwknMocTH, | [lata mepenaga [IM® mpaB m 00s3aTenbCTB O IOTOBOPY
3aKJIFOYEHHOTO [N, KaK 3aKa34MKOM | TPEThEMY JINILLY;

VmymecTBeHHbIC  TPaBa U3 | pekOHCTPYKLUHU o0BeKTa HemBrkMMoOro | /lata mpodero mpekpamieHns TpaB W 00s3aTeNbCTB 110

JIOTOBOPOB, Ha OCHOBaHMH | UMYIIECTBA. JOTOBOPY B COOTBETCTBUU C 3aKOHOJATENILCTBOM WU

KOTOPBIX OCYILECTBIIIETCS JOTOBOPOM.

PEKOHCTPYKLHUS 00BEKTOB

HEJBUXKUMOCTH

Homm B ycraBHBIX KanwuTanax | [lara mepexoma mpaBa cOOCTBEHHOCTH Ha oo, | Jlata  mepexoma mpaBa  COOCTBEHHOCTH Ha  JOJIO,

poccuiickux obmrecTs ¢ | moaTBepkaeHHas Beinuckon u3 EI'PIOJI. noATrBepxAeHHasA Boimuckoi u3 ET'PIOJIL.
OrpaHU4EeHHON
OTBETCTBEHHOCTBIO

JHara mepexona mpaBa cOOCTBEHHOCTH Ha mpaBa | Jlata mepexoma mpaBa COOCTBEHHOCTHM Ha TpaBa y4acTwHs,
[IpaBa yuactuss B YCTaBHBIX | y4acTus, MOATBEP KICHHAs BBITUCKOM | TIOJTBEPKICHHAs BBIITUCKON COOTBETCTBYIOLIETO
KanuTaaax HWHOCTPAHHBIX | COOTBETCTBYIOIIETO PETUCTPUPYIOLIETO OPraHa. PETHCTPUPYIOLLETO OpraHa;

KOMMEpPUYECKUX OpraHu3aluil

Jlara JUKBHAALMM SMUTEHTA, PACKpBITas B JOCTYIHOM
HCTOYHMKE Unu nostydensas [TH®.

[IpoexTHass JOKyMeHTauusd JJIs

CTPOUTETHCTBA Wi
PEKOHCTPYKLUU o0BeKTa
HEJABMKAMOCTH

JlaTa TIOMMCAHUS aKTa TpHeMa-TIepeiadl MEKIY
CTOPOHAMH IO JIOTOBOPY Toxapsiaa [/ KyIuiu
(mpomakm)

Ucnonnennss goroeopa  3acTpOHIIMKOM YCIIOBUH
perucrpanuu paBa COOCTBEHHOCTH BIIA/IEJIbLICB
NHBeCTUIIMOHHBIX IaeB [IM® HA O00BLEKT HEIBMXHUMOCTH,
SIBJSIOLMACS TPEAMETOM TaKOro J0roBopa/ HCIOJIHEHHE
JOroBopa  3acTpOHMINUMKOM TpPU  YCIOBHUM  PErHCTPALUU
W3MEHEHUM, IPOM3BEACHHBIX B CIEICTBUE PEKOHCTPYKLUU
00BEKTAa HEIBIKMMOCTH, SBJIAIONIETOCS TPEIMETOM TaKOTO
JOTrOBOPA;

IMepenaua [TN® npaB u 0053aTENIBCTB 10 AOTOBOPY moapsiaa /
KYIUIM — OPOJAXKU ¢ 3aCTPOUILUKOM TPETbEMY JIULLY;

[Ipouero mpekpamieHnsi mpaB W 0053aTeNbCTB O JIOTOBOPY

npu
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moJpsizia / KyTutd — IPOJIaKH ¢ 3aCTPONIIMKOM B COOTBETCTBHH
C 3aKOHO/IaTE€ILCTBOM UJIH I0TOBOPOM.

XYI[O)KCCTBCHHBIC OCHHOCTH

Hara nepexoza npaB COOCTBEHHOCTH,
MOATBEPKACHHASA aKTOM IIpHeMa Iepeiadn.

Jara mepexojia mpaB cOOCTBEHHOCTH, MTOITBEP)KACHHAS aKTOM
npueMa nepeadm.

JlenexxHele  TpeOoBaHMS  TIO
KpEeIWTHBIM JoroBopam (B T.d.
YIOCTOBEPCHHBIC 3aKJIAHBIMH) H
moroBopaM  3aiima  (BKITHOYAs
3aliMBl  BBIJ@HHBIE) (mamee —
ccyna)

Jns  JeHeXHBIX TpeOOBaHMH 1O KPEAWTHBIM
JIOTOBOpaM | JIOTOBOpaM 3aiiMa (BKITFOUast 3aiiMbl

BBLIJIAHHEIE):

Jlata TpemocraBieHusi Kpeaurta (3aiima) 1m0
JIOTOBOPY,  TOATBEPXJICHHAS  BBIIMCKOW  C
GaHKOBCKOTO cuera, OTKPBITOTO Ha

ynpasisionyto komnanuto [1.Y. [TN®;

JaTta mepeycTynku mpaBa TpeOOBaHHS IO CCyIe
Ha OCHOBAaHHH JIOTOBOPA,;

Jara nmepexona mpaBa 3a 3aJOroBO€ MUMYILIECTBO
(ecn TakOBBIM SIBJIIOTCA TpaBa TpeOOBAaHUA U3
JIOTOBOPOB  3aliMa/KPEANTHBIX JIOTOBOPOB) TIPH
oOpaieHny B3BICKaHUS Ha TIPEAMET 3aJ10Ta.

Jnst  nmeHexxHBIX TpeOOBaHW MO KPEAUTHBIM
JIOTOBOpPAM U JIOTOBOPaM 3aliMa, yJI0CTOBEPEHHBIX
3aKTaaHbIME (aree - 3aKianHee):

Jara nepegarouHod HaAnucd Ha 3akKJIaJHON C
YKa3aHUEM, UTO BJaJebleM 3aKia HOM sBIsETCS
ynpasmsttomas komnanus J1.Y . ITN®;

Jara Belmaum 3akiagHOM B cilydae, €CiH
3aKTagHy0 BBITYCKAET YIPABIAIONIAS KOMITAHUS
JL.Y.IIND.

JInst meHeXHBIX TPeOOBAaHWN TIO KPETWTHBIM JIOTOBOpPAM W
JI0TOBOpaM 3aiiMa (BKITIOUast 3aiiMbl BEIAHHEIE):

JlaTa OJHOTO ToTaIIeHus KpeauTa (3aiima), oATBEpKIeHHAS
BBIMTUCKOM ¢ GAHKOBCKOTO CYETa OTKPBITOTO HA YIIPABIISIONTYIO
kommanuio [1.Y. [TN®D;

JlaTta mepeycTyIKH mpaBa TpeOOBaHUsI IO CCY/IE HA OCHOBAHUH
JIOTOBOPA;

JlaTa JUKBHZAIAM  3aE€MIMKA COTVIACHO  WH(OpMAInH,
PacKphITOi B OQHUIMATHEHOM JOCTYITHOM WCTOYHHKE (B TOM
yucie 3amicyd B ETPIOJI o NTHKBUAIUK 3a€MILUKA)

Jlata mepexoja TpaBa Ha 3aJOTOBOE WMYIIECTBO TIPH
0OpallleHr M B3bICKaHUs Ha TIPEIMET 3aJI0Ta.

Jns 3akmagHbIX.

JaTta mepenaTouyHON HaaNUCH Ha 3akJIagHOW C yKa3aHHUEM,
YTO HOBBIM BJIAJIEJIbLIEM 3aKJIATHOM SBJIAETCS CTOPOHHEE JIULIO;
JlaTa mOJIHOr0 MCIOIHEHUS 0013aTEIbCTB 3a€MILMKOM,;

Jara nocrymieHus 3ajl0roBOro Mmylinecrsa B coctas ITN®D
mpu oOpameHnH B3BICKAHUS HA 3aJIO0T.

JebuTtopckasi 3aI0KEHHOCTD I10
NPOLIEHTHOMY (kyroHHOMY)
JI0XOQy IO JOJITOBHIM IICHHBIM
OymaraM K BBITLIATE;

JebuTtopckasi 3a0KCHHOCTD I10
YaCTHYHOMY/TIOTHOMY
MOTAICHHIO IMUTCHTOM
OCHOBHOTO JIOJITa IO JOJITOBBIM
[IEHHBIM Oymaram.

Juis JIeONTOPCKOI 33I0JDKEHHOCTH o
OpoIEeHTHOMY  (KyMOHHOMY) — JOXOAy IO
JIOJITOBBIM IIEHHBIM OyMaram — JaTa MOTaIlICHHs
MPOIEHTHOTO (KYITOHHOTO) JI0X0/[a Ha OCHOBAHHH
PELICHUSI O BBIMYCKE;

Jnst JIeONTOPCKOI 3310JDKEHHOCTH o
JaCTUIHOMY/TIOTHOMY ~MOTAIICHUIO 3IMHUTEHTOM
OCHOBHOT'0 JI0JITA [0 JIOJTOBBIM IIEHHBIM OyMaram
— Jjara YacTUYHOTO WIJIM TOJHOTO IOTAIICHUSI
HOMHHAJIa HA OCHOBAHUHM PEIICHHUSI O BBITYCKE.

Hata HCITOJTHEHUS 00513aTelIbCTB SMHUTEHTOM,
MMOATBEPKACHHOW OaHKOBCKOM BBIMMCKOW C pacueTHOTO cueTa
ynpasinstomeit komnanuu Y. IIM® wmm orgerom Opokepa
[M1ND;

Jlata MMKBHMIAIIMK SMHUTEHTA, coriacHo Bemucke n3 EI'PIOJI
(WM BBIMMUCKA W3 COOTBETCTBYIOIIETO YIIOIHOMOYCHHOTO
opraHa MHOCTPAHHOTO TOCYIapCTRa).
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JebuTtopckasi 3aI0JDKEHHOCTD T10

BBIILIATE JUBHUJCHIIOB 1O AKI[HSIM,
I0xona mo JICTIO3UTAPHBIM
pacmuckam

Jlata BO3HHMKHOBEHUs IIpaBa
NeOMTOPCKOH  3aJ0JDKEHHOCTH MO  BBIILIATE
IUBHIACHIOB IO  aKOUAM,  JOXOoJa IO
JIeTIO3UTAPHBIM PACTIMCKaM B OTHOIICHHH:

- aKuuil, AEMO3UTApHBIX PACIUCOK POCCHUCKHUX
OSMHUTEHTOB  SIBJISIETCS B  COOTBETCTBUH  C
napopmanreir HKO AO HP/I i opunmanbHeIx
CaiiTOB SMHUTEHTA IEHHBIX OyMar - 1aTa GuUKcanuu
peecTpa akKIMOHEPOB JJIS BHITUIATHI JUBHACHIOB,;

- aKIWi, JETO3UTAPHBIX PACITICOK HHOCTPAHHBIX
SMHUTEHTOB  SIBJISIETCS B  COOTBETCTBHH  C
nadopmarmeit HKO AO HP/l nmara, Ha KoTOpyto
OTpeNeNIAIOTCd  JINNA, MMEoIIMe TpaBo Ha
MOJydeHUE AUBUICHIOB

- B orcyrcTBuu nHpopmarmn, n3 HKO AO HPJ,
OopUIMATHHBIX CATOB IMUTEHTA IIEHHBIX Oymar
IIpm orcyrctBuM wWHpOpMamuyM W3  BHIIIE
yKa3aHHBIX HMCTOYHHKOB (B TOM 4HCIE pa3Mepa
OPUYUTAIONIMXCS BBIUIAT) - JaTa  3a4nCICHHS
JICHeXHBIX  CPEACTB Ha  pAacdyeTHBIA  CUET
ynpasisrorneii  kommanun J1.Y. TIH® (B Tom
qncie Ha cuet opokepa [TUD).

Ha BKJIOYCHHC

Hata HCITOJTHEHUS 00513aTelIbCTB SMHUTEHTOM,
MOATBEPKACHHOW OaHKOBCKOM BBIMTMCKOW C pacueTHOTO cueTa
ynpaginstomeit komnanuu Y. IIM® wmm orgerom Opokepa
[M1ND;

Jlata MMKBHMIAIIMM SMHTEHTA, coriacHo Bemucke n3 EI'PIOJI
(WM BBIMMUCKA W3 COOTBETCTBYIOIIETO YIIOIHOMOYCHHOTO
opraHa MHOCTPAHHOTO TOCY/AapCTRa).

JebuTtopckasi 3aI0KCHHOCTD I10
J0X0/IaM [0 HHBECTUIIMOHHBIM
masM [IA® u nmasm  (aKuusam)
WHOCTPAHHBIX ~MHBECTHI[UOHHBIX
(GOHIOB, AW KOTOPBIX BXOJSIT B
cocras umymecrsa [TN®

JlaToli BO3HWUKHOBEHHs o00s3arenbcTB YK 1o
BBIIUIATE [J0XO/Aa IO TasM, SBISIeTCA JlaTa
BO3ZHUKHOBEHHS 0053aTe€lbCcTBA 110  BBIILIATE
J0X0/a, yKa3zaHHasT B COOOIIEHWH O BBIILIATE
JI0X0Ja M0 MHBECTULHOHHBIM nasMm IT1® u nasm
(akumsim) WHOCTPAHHBIX WHBECTHUIINOHHBIX
(OHIOB, KOTOpPHIE BXOAST B COCTaB MMYIIECTBA
[IN®, B cootBercrBruu ¢ nHpopMarmeit HKO AO
HPJl nnm wabopmarield, TOTydYeHHOW W3 HHBIX
HCTOYHHUKOB

Jlata, ¢ KOTOpOil WHOCTpaHHBIE I[€HHBIE OyMaru
HAYMHAIOT TOPTOBATHCS 0e3 ydeTa OO0BsSBICHHBIX
musuzernoB (DVD_EX DT) B coorBercTBHH ¢

Jlata ncHoHEHNsT 003aTENbCTB YIPABILIOMIEH KOMITaHHUEH,
MOJITBEPKACHHON OaHKOBCKOH BBIMHMCKOM C pPacdeTHOrO cyera
ynpasisiroreit komnanun J1.Y. I[TN® /ortaerom 6pokepa [TUD;
Hara JTUKBUIAINHT YIPaBISIOIIEH KOMIIaHUH
(MHBECTUITMOHHOTO ¢douma  (mr@,  BHIAABINETO  Tad
(BBIMTYCTHBIIIETO aKIMK)), cormacHo Beimucke u3 EIPTOJT (vm
BBIIMCKM U3 COOTBETCTBYIOLIETO YMOJHOMOYEHHOIO OpraHa
MHOCTPAaHHOTO TOCY/1apCTBA).
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MH(OPMAITIOHHOM CUCTEMOM
"Biym6epr"(Bloomberg);

Jara ompeneneHus BBIIATHI 0XO[a, COTJIACHO
nH(pOpMaIn Ha odumaTEHOM caiire
yIpaBisIoLen KOMITaHWUH/B odumaTEHOM
COOOIIEHNH I BIIAAETBIEB WHBECTHINOHHBIX
naeB o BbIIIATe g0xozxa (s KBamu(UIMPOBaH-
HBIX UHBeCTOpOB); [IpH orcyTCcTBUE MH(pOpMALUK
U3 BBIIIC YKa3aHHBIX MCTOYHHKOB (B TOM 4YHCIIE
pa3mepa MPUYHMTAIOIIMXCS BBIUIAT) - JaTa
3a4MCICHUS] JACHEXKHBIX CPEACTB Ha PACUETHBIA
cuer ynpasisirorneit kommanun .Y, [TA® / Ha
cuet Opoxkepa [T1UD.

JleHexxHbIC CpEICTBa,
HaXOJIAIECS y
Mpo(heCCHOHANBHBIX  YIYACTHUKOB
pBIHKa LEHHBIX Oymar (mamee —
6poxkep)

Jara 3aumcieHMs JEHEXKHBIX CpPEICTB Ha
CTIEIMATIbHBIA OpPOKEpCKHIl CUeT Ha OCHOBAaHHUH
oryera Opokepa

Jlarta nucronHeHns: OpoKepoM 0053aTeNbCTB 10 HEPEUNUCTICHUI0
JIEHEXHBIX CPEJICTB C CIIENNAILHOTO OPOKEPCKOT0 CUETa,
Hara pemenus banka Poccun 06 0T3BIBe NHIIeH3UH ¥ OpOKepa

(meHexXHBIE ~ CpENCTBa  IEPEXOAT B CTaryc Ipodei
NeGUTOPCKOM 38 J0IKEHHOCTH);
Hara nukBumamum — Opokepa  corigacHo — MHQOpManuy,

PacKphITOi B OQHUIMATHEHOM JOCTYITHOM WCTOYHHKE (B TOM
yrcre 3amicd B ETPHOJT o nuksumarum 6pokepa).

3a10/2KeHHOCTh MO CaeJIKaM C
IHCHHbIMHA 6yMaraMn,
3AKIIOYCHHBIM Ha YCJI0BUAX T+

Jara 3aKJII0YeHUSs AoroBoOpa no
npuodpereHuno (peaan3alnu) HEHHBIX Oymar.

I[aTa nepexoaa mnpas COOCTBEHHOCTH HA IIEHHbIE 6yMarn
MNOATBEPKACHHASA BBINUCKOIi 1O CUETYy Jaemno.
I[aTa 3AKITIOYCHUA CACJIKH

3al0JDKEHHOCTh 10 chenkaMm ¢ | Jlata 3aKJIFOY CHUS JIOTOBOpA nmo | /lara mepexoza mpaB cOOCTBEHHOCTH Ha BAJIOTY Ha OCHOBAHUH
BAJIOTOM,  3aKIIOYEHHBIM  HA | MOKYIKE/TPOJaXKe BaJIFOTHI. BBIIMCKHU CO CYETa OTKPBITOIO HA YIPABIIIOLIYI0 KOMIIAHUIO
ycnosusx T+ JL.Y. ITN®/6pokepckoro orgera.

JeGuropckast 3aJJ0JDKEHHOCTD, | Jlis JIeONTOPCKOI 3310JDKEHHOCTH mo | st meduTopcKoil 3aHOIKEHHOCTH 10 BO3MEIIEHUIO CYMMBI
BO3HHUKIIIAs B pe3ynbTare | BO3MEMICHUIO CyMMBI HaJIoroB u3 Otoxkera PO — | HanoroB u3 Oomkera PO — nmata ucmomHeHUs 00s3aTebCTBA
COBEPILIECHUS CHCIIOK ¢ | mara npunsatus HJIC mo paboram m ycmyram k | mepen [IM® cormacHo HamoroBomy koaekcy PO;

nmymectsoM [TM®, no xoTopsM
HaCTyNWiIa HanOoJee paHHSA JaTa
pacueros;

ABaHCBHI, BBIJAaHHBEIE 3a
umyiecrsa [TNO;

cuer

BBIUETY;,
JInst ocTambHBIX BHIOB aKTHBOB - J[aTa TMepeaadu
aKTUBOB  (IMEHEXHBIX  CPEACTB)  JIHIYY, B

OTHOIICHUU KOTOPOro BO3HUKACT L[C6I/ITOpCKaSI
3a10JDKCHHOCTb.

I[.HSI OCTAJIbHBIX BUJOB aKTUBOB:

- Jara mnonydeHus JOKYMEHTA, MOATBEPKIAAOIIETO
BeITOJIHEHHE pabor (okazamms yeuyr) [IM®  1no
COOTBETCTBYIOIIMM JIOTOBOPAM HIIA B COOTBETCTBUH C
MPaBUJIAMU JOBEPUTENBHOTO yrpaBieHUsI POHAOM;

- Z[aTa JIUKBUAAIWMHU 3aC€MIIHUKA, COINIACHO BBIIHCKE U3
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Heburtopckas 3a8JJ0JDKCHHOCTh
YIOPaBISIOLIEH KOMIAHUM IEpen
MIo;

Jeburopckast
BO3HUKIIAS
ayJUTOPCKOU
OLICHIIIUKOM,
CTIEIINATN3UPOBAHHBIM
JeTIO3UTApHEM, PETHCTPaTOpOM,
YKa3aHHbBIM B mpasuwmax Y
[N ®;

3aJ10JKEHHOCTb,
o J0roBopam ¢
opraHu3zalue,

JebuTopckasi 3aI0KCHHOCTD I10
HajoraMm, cOopaM, MOIUIMHAM B
OTO/KETHI BCEX yPOBHEH;

JebuTopckasi 3aI0KCHHOCTD I10
BO3MEIIICHUIO CyMMbI HAJIOTOB U3
6romkera PO;

JebuTtopckasi 3aI0KCHHOCTD I10
ApEH/IHBIM TIATEXKAM;

IIpouas neOuTOpCcKas
3810JDKEHHOCTD

EI'PIOJL.

Kpenuropckast 3a10K€HHOCTD 110
BBIJJa4C I1acB

Jlata BKJIIOUEHMS JEHEKHBIX CPENCTB (MHOTO
HNMYIIECTRA), MepeIaHHbIX B oriaTy
MHBECTUIIMOHHBIX MaeB, B uMyiectso [TND

Jara  BHEceHHWs ~ NPUXOAHOM  3amUCH O  Bblgaude
MHBECTULIMOHHBIX maeB B peectp IIM® cormacHo oruery
perucrtparopa

Kpenuropckas 3a101K€HHOCTh 1O
BBIIIJIATE JTEHEKHOW KOMIIEHCALINHT

JlaTa BHECEHUsI pacXOAHOMU 3allMCH O MOTralleHU!
MaeB COTJIaCHO OTYETY PETUCTPaTopa

JaTa BbIIIaTBl CYMMBI IEHEKHOW KOMIIEHCALlUU 32
naBecTuronuble nanu [T1M® cormacHo OAaHKOBCKON BBIINCKE

npu HOTralleHuu
MHBECTHLIMOHHBIX [1ACB

Kpenuropckass — 3amoipkeHHOCTH | JlaTa OCyiuecTBiIeHHUs onepanuu Bbigaun u (win) | Jlata nmepednciieHns: CyMMbI CKHIOK/Haa0aBok arenty u3 [TN®
Mepex  areHTaMH [0  BBIAade, | MOTAIIEHWS IT1aéB B PEECTpe WHBECTHUIMOHHBIX | COTTIAaCHO OaHKOBCKOH BBIHCKE.

IIOTAIIECHUIO MHBECTHLUOHHBIX | maes [TN® no 3asBke areHra.

naes [T1D

Kpenuropckas 3amomkeHHOCTS 0 | [laTa BO3HMKHOBEHHS 00s3aTelbCTBA MO BhILIaTe | JlaTa MCHONHEHMST 003aTeNnbCTB YIPABIIOMEH KOMITaHHUEH,
BBIIUIATE  JIOXOJ0B  MHaimmkam | zoxoxa (B TOM 4dHCiIe JaTa yKasaHHAs B | MOATBEPXKICHHOW OAHKOBCKOMW BBIMMCKOM C PACYCTHOrO cuera
(mpaBa BJIaJICJIBIIEB | COOOIIEHNH 0 BBIILIATE J10X0aa no | ynpasisitoneit komnauuu J1.Y. ITU® /otuerom 6pokepa [TND;
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MHBCCTHUIIMOHHBIX naeB)

WHBECTULIMOHHBIM TMagsM B COOTBETCTBUM C
nHpopMaen HKO AO HPJT WIu
ourMaNsHbIM caiitoM (OQUITMATEHBIM THCHMOM)
YIPABISFOLICH KOMIIAHUH).

Jata JnuKBUIAUMK YHOPaBSIOLIEH KOMIIAHWH, COIJIACHO
Beimicke w3 EIPIOJI (MM BBIIMCKH W3 COOTBETCTBYIOIIETO
YITOJTHOMOYEHHOTO OpTaHa HHOCTPAHHOTO TOCYAapCTBa).

Kpenuropckast 3a105K€HHOCTD 110
CHIeNKaM, 10 KOTOPHIM HacTyIHJIa
HaunOosee paHHSA JaTa pacyeToB

Jata nonmy4yeHus: JOKYMEHTa, MOATBEP KAAIOIETO
mepexof TMpaBa COOCTBEHHOCTH Ha  aKTHB
(menexuwie cperctea) k IIA® or swma, B
OTHOLLIEHUU KOTOPOTO0 BO3HUKAET KpPEeIUTOpCKas
3a/10JDKEHHOCTbD.

Hata ncnonxenus oos3arensers [1M® no morosopy.

Kpenuropckas 3a101K€HHOCTb 110
JOr0BOpaM apeHpbl, Korja
apenaaropom siBisiercs [TD

Jlata BO3HHMKHOBEHHs OOS3aHHOCTH COTJIACHO
YCJIOBUSIM JIOTOBOpA.

Jata mnepeuucieHus cymMMmbl ¢ pacuerHoro cuera I[IND
COTJIaCHO OAHKOBCKOI BEITIMICKE.

Kpemuropckast 3a70KEHHOCTD TI0
CleNKaM  KYIIM  —  TIPOJAXd
akTnBoB ITNU® (3a MCKIIOYEHHEM
CHIENIOK  KYTUIH-TIPOIKH TIEHHBIX
Oymar) u nepenaya akTuos [THD
B apeHIy

Jara mosydeHuss JEHEXKHBIX CpPEICTB  Ha
pacuernenii caer [IM® cormacHO GaHKOBCKOI
BBIIINCKE.

)Z[aTa BO3HMKHOBEHHUS 00s3aT€IbCTBA II0 COCIIKE COrjaCHO
YCJI0BUAM JOrOBOpA.

Kpenuropckas  3a70JDKE€HHOCTh
nepe yIpaBionied KOMIaHUEH,
BO3HHKIIAS B pe3ynbTare
KCIIOJIb30BaHUsl  YIPABIISIOIIEH
KOMITaHUEH COOCTBEHHBIX
JIEHEKHBIX CPEJICTB JUISl BHIILJIATHI
JIEHEKHOU KOMIICHCAIlNH
BJIaZiENIblIaM  MHBECTHIIMOHHBIX
rnaeB npu noraeHuu
WHBECTULIMOHHBIX NIa€B

Jlata  momydeHUs  JEHEXHBIX  CPEACTB  OT
YIIPaBIAIONIEH KOMITAaHWHA COTJIACHO OaHKOBCKOM
BBIINCKE

Jara Bo3BpaTa CyMMBl 3aJ0JDKCHHOCTH  YIPaBISIOIIEH
KOMITaHHH COTTIACHO OaHKOBCKOH BBINHCKE

Kpenuropckast 3a105K€HHOCTD 110

yIulaTeé  HajJoroB W JIpyrux
00s3aTEeBHBIX ~ IUTATeXKEH U3
umyecrsa [TND

JlaTta BOSHHUKHOBEHMS 00S3aTeNLCTBA 110 BHILIATE
Hamora u  (win) 00s3aTENBHOTO — TUIaTeXka,
COTJIACHO  HOPMATMBHEIM  TPABOBBIM  aKTaM
Poccwiickoit @enepaimu u (MITH) JTOTOBOPY

JlaTa  TmepeduciIeHHss CyMMbI  HAmOroB  (00s3aTeIbHBIX
marexei) ¢ pacuernoro cuera [TNUD cormacHo GaHKOBCKOM
BBIINCKE

Kpenuropckas 3a101K€HHOCTb 110
BO3ZHArpaXkJe€HUAM YIPaBISIOIIEH
KOMIIaHWH,
CHELMATTU3UPOBAHHOMY

JENO3UTapHUIO, ayJuTopy,

JlaTa TOTydYeHUs JTOKYMEHTA, ITOATBEPKAAIOLIETrO
BoInoNTHEHHEe pabot (okaszanust ycayr) [TA®D mo
COOTBETCTBYIOIIUM JIOrOBOpamM WITH B
COOTBETCTBHH C MpPaBHJIAMH [OBEPHUTEIHLHOTO
ynpasnenust [INO

Jlata mepeduciieHuss CyMMBbl BO3HArpa)<I€HUM U PacXoioB C
pacuerHoro cuera [IN® cormacHo 6aHKOBCKOM BBITHCKE
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OLIEHIIMKY, U1y,
OCYILECTBIISIIOILEMY BeJICHUE
peectpa BJIAJIEJIBLIEB

UHBECTUIIMOHHEBIX maeB [I®D, a
TaKKe 005A3aTeNILCTBAM 110 OILIaTe
MPOYHUX pacxozos,
OCYUIECTBIISIEMBIX 3a cyer
umyiectsa [ITM® B coorBercTBUM
¢ TpeOOBaHHUAMH JEUCTBYIOIIETO

3aKOHOJIATEIbCTBA
Hanuumne mnopsnaka onpeneneHuss pe3epBa U | JlatTa MONHOrO HCHONb30BAHMSA pE€3€pBa HAa  BBILIATY
Pesens a spary | YCIOBUA €r0 OTpaKEHHS B 00s13aTeNbCTBaX B | BO3HarpaxkjeHus. llo OKOHYaHWMM OTYETHOTO TOjxa IOCHe
p Y| cootBerctBME ¢ HacTosmEMH IIpaBunamu | BOCCTaHOBJICHUS HEHUCIOJIb30BAHHOIO  pe3epBa B
BO3HArPaXKJCHUS
OIIPEIENECHUS CUHA MU | coorBercTBHU ¢ HacTosiuMu lIpaBunamu onpenenenus CHA

[MNAD.
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Ipuio:xkenne Ne2.
MeTtoauka onpeaejeHUs CIPaBelJIMBOIl CTOUMOCTH
AKTHBOB U BeJIMYMHBI 0093aTEJILCTB.

. Mopne/in OeHKH CTOMMOCTH LeHHBIX Oymar
AKTUBHBIM DPBIHKOM Ul IIEHHBIX Oymar, IOMYyIICHHBIX K TOPraM Ha POCCUICKON WM WHOCTPaHHOM
OuWpike, 3a WCKIIIOUCHHEM OOJMTraluii BHENTHUX OOJMTralMOHHBIX 3aiiMoB Poccwuiickoii denepamum;
JOJTOBBIX IIEHHBIX OyMmMar HMHOCTPAaHHBIX TOCYIApCTB; €BPOOOJIMTalMii HMHOCTPAHHBIX AIMHUTEHTOB,
JIOJITOBBIX LEHHBIX OyMar MHOCTPAHHBIX TOCYIApCTB; IEHHBIX OymMar MeXIyHapOIHBIX (PMHAHCOBBIX
OpraHu3aluii Tpu3HAeTCs JOCTyInHas u HaOromaemasi OupikeBas Iuomaaka (poccHUCKas WM
WHOCTpaHHass OWpXKXM W3 CHHCKA, ycTaHoBIeHHOro [lpaBwnamu ompenenenus CYA), B ciyuae
COOTBETCTBHS OJJHOBPEMEHHO CIEAYIOIIUM KpUTEpUSIM Ha naTy onpeneneHus CHA:
neHHas Oymara JOIyIeHa K TOpraM Ha POCCHUUCKOW WIJIM MHOCTPaHHOW OWpike, MPUBEICHHON B
[Tpunoxennu 3 HACTOSIIUX MPABUIT,
HaIM4¥s eHbI (KOTUPOBKH) HA JIaTy ONpPEICNICHHs CIPaBEIIMBOM cTouMocTH (B clly4ae, eCiii Ha
BCEX JIOCTYIHBIX W HAOIIOMAaeMbIX OMP)KEBBIX IUIOMIAJKAX OBLI HETOPTOBBIA JEHb Ha Jary
onpenenenns CYA - aHaiIM3UpYyIOTCA JaHHBIE MOCIEAHETO TOPrOBOTO JHA Ha JaHHBIX
IUTOIIAIKaX);
KOJIMYECTBO cIeTIoK 3a nociueanune 10 Toproseix nueit - 10 u Gornee.
COBOKYIHBIN 00beM crenok 3a nocnenaue 10 Toproseix mueit npessicuin 500 000 pyoneit (wmu
COOTBETCTBYIOIIUN pYyOJIeBBI JKBUBaJeHT 1Mo Kypcy banka Poccum Ha naty ompeneneHus
AKTHBHOTO PHIHKA, €CITH 00BhEM CIIEJIOK ONPEICTICH B HHOCTPAHHOU BaIOTE).
JI1s OLleHKH CTIpaBeNIMBOM CTOMMOCTH LIEHHBIX OyMar B IEJISIX HACTOSIIMX MPABUJI OCHOBHBIM PBIHKOM
MpU3HAeTC

OCHOBHOIi PHIHOK /IS IIEHHBIX Iopsinok npu3HAHUS PHIHKA OCHOBHBIM
Oymar B HeJIsIX HACTOSIIIHUX
I[IpaBui onpenesnenuss CHA

s poccmiickux meHHbIX | - MockoBckas Oupxa, ecinmi MOCKOBCKas OWpika SIBISETCS aKTHBHBIM
Oymar PBIHKOM.

B cmydae, ecnim MockoBckass Oupika HE SBISICTCS AKTHBHBIM
PBIHKOM — poccHiicKasi OMpIKeBast IIOMIA/IKA U3 YHCIIA AKTUBHBIX PBIHKOB,
M0 KOTOPOH OmpeneieH HanOOJBIINN 00BEM CHIEIOK B ICHEIKHOM
BeIpakeHwH 3a nocneane 10 (1ecsaTsb) TOproBeIX THEH.

- [Ipu paBeHCTBE 00BEMA CIIEIIOK B ICHEKHOM BBIPAKCHUH Ha Pa3IMIHBIX
TOPTOBBIX  IUIOMIAIKAX OCHOBHBIM PBIHKOM CYHTaeTcs TOPTOBas
IUIOMAIKa ¢ HAaMOONBIIMM OOBEMOM CHENOK IO KOJIWYECTBY IEHHBIX
Oymar 3a JaHHBII ITepHoJ.

Jlnsi HHOCTPAHHBIX HMEHHBIX | - WMHOCTPaHHaA bupXa wnan poccuitickaa bupKa M3 UYMCia aKTUBHBIX
Oymar PbIHKOB, MO KOTOPOK onpeaesieH Hanbonblnin 0bwmMii o6beM cAeNoK No
KOAMYEeCTBY LieHHbIX Bymar 3a nocnegHue 10 (iecsTh) TOPTOBBIX JHEH.;

- Mpu oTcyTCTBMM MHPOpMauun o6 obbeme CAENOK MO KoAuYecTsy




LUEeHHbIX 6ymar ucnonb3yeTcs WHpopmaumsa ob obbeme caenok B
[EeHEeXHOM BblpaxkeHnn 3a nocnegHune 10 (aecatb) Toprosbix gHen. Mpu
3TOM BEe/IMYMHbI 06beMa CAENOK B Ba/ntoTe KOTUPOBKM MepeBogATcA B
pybnn no Kypcy bBaHka Poccum Ha paty onpegenedua CYA. Mpwm
paBeHcTBE 0ObemMa CAENOK Ha pPas/iMyHbIX TOProBbIX MJOLWALKaX
OCHOBHbIM PbIHKOM CYMTAeTCs TOpProBas MJoOWAAKAa C Hambonblmm
KO/IMYEeCTBOM CAe/oK 3a nocneaHue 10 (gecatb) TOProsbix AHEN.

IIpousBoaubie OcHOBHBIM pbIHKOM A1 poccuiickux 1MW npusHaercs cpouHbId pEIHOK
(¢puHaHCcOBBIC HHCTPYMEHTbI | MOCKOBCKOH OMpPXWH, I MHOCTPaHHBIX —OHMpKa, rae ObuT mproOpeTeH
(1on) wim npojan [IOU.

Jns obauranuii BHENMIHUX

00JIMTAIIHOHHBIX 3aiiMOB
Poccuiickoit denepauuu,
JI0JITOBBIX HEeHHbIX  Oymar
HHOCTPAHHBIX roCcyapcTB,

€Bp000JIMraluii MHOCTPAHHBIX

IMUTCHTOB, HEeHHBbIX

MEKAYHAPOAHBIX (l)l/lHaHCOBI)IX

OpraHu3anui

BHeOupxeBO# PHIHOK.

Oymar

METO/JbI OHEHKA CTOUMMOCTHU HEHHbBIX BYMATI

Memoodwvl oyenku cmoumocmu yeHHvlx oymaz, 0711 KOMopvix onpeoesisiemcs

akmueHwlil oupaicesoii poinok (1-it yposens)

LieHHble 6ymarm

ITopsinox onpeneneHus cpaBelIMBO CTOUMOCTH

ennas Oymara
poccuiickoro aMuTeHTa (B
TOM qucie
WHBECTUIIMOHHBIC  TIaH
poccuiickux MaeBBIX
WHBECTUIIMOHHBIX
¢$hoHIOB,
cepTH(UKATHI

JCTO3UTapHAsI PACIIHCKA)

UIIOTEYHBIE
y4acTus,

JIisi OmpeeneHus CIpaBeIMBON CTOMMOCTH, HCIOJB3YIOTCS LEHBI OCHOBHOTO
pbiHKa (M3 YHClIa AKTHBHBIX POCCHHCKHX OHpPIK), BBIOpaHHBIE B CIEAYOIIEM
nopsike (yObIBaHHS TPUOPUTETA):

a) rena crnpoca (Bid) Ha MOMEHT OKOHYAHHS TOPTOBOW CECCHH POCCHICKOM
Oupxxu Ha pgaty onpenenenmst CYA 1pum  ycloBUM TOATBEPKACHHUS ee
KOPPEKTHOCTY;
Hena cmpoca,
KOPPEKTHOH,

ompenencHHas Ha gary onpegeneHus CYA,
€CIM OHAa HAXOAUTCI B MHTEPBAIEC MEXIY MUHUMAIBHOW U

MPU3HAETCS

MaKCHMAJIBHOH [IEHaMHU CIETIOK Ha 3Ty JKe JaTy ITOH Ke OUpPKH;

b) cpemuensBemennas meHa (WAPRICE) Ha MOMEHT OKOHYAaHWS TOPTOBOM
CEeCCHH POCCHICKOM OMprku Ha paTy onpenencHus CHA, npu ycroBuH, 4To JaHHAS
IeHa HaxomuTcesl B Tpenenax crpena mo crnpocy (bid) u npexnoxennto(offer) ma
YKa3aHHYIO JaTy;

c) riena 3akperrust (LEGALCLOSEPRICE) Ha MOMEHT OKOHYAHHS TOPTOBOM
ceccMM poccHiickoil Ompxum Ha pgaty ompefeneanss CYA 1mpu  ycinoBuH
TIOATBEPXKACHUSI €€ KOPPEKTHOCTH; LleHa 3aKpbITHs MPU3HAETCS KOPPEKTHON, eCIH
PacKpHITHI TaHHBIE 00 00BEMe TOPTOB 3a AeHb H 00HEM TOPTOB HE PaBEH HYIIIO;
Ecmu va nary ompepeneHuss CHA OTCYTCTBYIOT LEHBI OCHOBHOTO PBIHKA, JJIS




OTIpEfIeTIeHNs] CTIPABEIJIMBON CTOMMOCTH LIEHHOM OyMmaru NMpHMEHSIOTCS MOIENH
OLIEHKH CTOMMOCTH IIEHHBIX OyMar 2-To ypOBHS.

ennas Oymara
WHOCTPAaHHOTO SMHTEHTA
(B TOM YyucIe

JIeTIO3UTapHAs PACIIHCKA,

nau MHOCTPAaHHBIX
MHBECTHIIHOHHBIX
boHI0B)

Ecan A1 OonpeacCICHUA CHpaBeHHHBOfI CTOMMOCTH, HCHOJB3YIOTCSA LCHBI

OCHOBHOI'0 POCCHIiCKOT0 pbIHKa (M3 YHCIa aKTUBHBIX POCCHHCKUX OHPIK), TO

UCIONB3YIOTCSL  LCHBI, BBIOpaHHBIC B  CIeAyOLIeM mopsjake  (yObIBaHmHS
OPHOPHUTETA):

a) rena crnpoca (Bid) Ha MOMEHT OKOHYAHHS TOPTOBOW CECCHH POCCHICKOM
Ooupxxu Ha paty onpexenermsts CYA 1pum  ycnmoBHM TOATBEPKACHHA ee
KOPPEKTHOCTY;

Ilena cnpoca, ompeneneHHas Ha pgaty onpeneneHus CYA, mnpusHaercs
KOPPEKTHOH, €CIM OHAa HaXOAWTCS B WHTEPBAJE MEXAy MHUHHMAIbHOW W

MaKCHMAIBHOM IIEHAMH CIEJTIOK Ha 3Ty )K€ JaTy ITOH JKe OMpPKH;

b) cpemuen3pemennas nena (WAPRICE) Ha MOMEHT OKOHWaHWS TOPTOBOM
CEeCCHH POCCHHCKON OMprkn Ha mary onpexenenuss CHA, nmpu ycinoBHH, UYTO JaHHAS
[[eHa HaXOmuTcst B mpeaenax crpera mo crupocy (bid) u mpemmoxenwio (offer) ma
yKa3aHHYyIO JaTy,

C) riena 3akpeiTust(LEGALCLOSEPRICE) Ha MOMEHT OKOHYAHHS TOPTOBOM
ceccMM pocchiickod Ompkm Ha gary ompexeneHus CUYA mpu  ycnoBuu
HOATBEPIKICHHS €€ KOPPEKTHOCTH.

Llena 3aKpbITHs MPU3HACTCS KOPPEKTHOM, €CIIM PAaCKPBITHI JaHHbIE 00 00BbeMe

TOPTOB 3a o0BbeM

Ecnu nna  onpeneneHust crnpaBeAIMBOM  CTOMMOCTH,

JCHb 141 TOpPTOB HC

HCHOJB3YIOTCS  LCHBI

paBeH HYJIIO.

OCHOBHOI'0 MHOCTPAHHOI'0 PbIHKA (M3 YHCIIa aKTUBHBIX HHOCTPAHHBIX OHPXK), TO

WCITONB3YIOTCSL  II€HBI, BBIOpAaHHBIE B  CIEAYIONEM Tmopsake (yObIBaHUS
OPHOPHUTETA):
a) mena cmpoca (bid last) Ha MoMeHT OKOHYaHWsI TOPTOBOW CECCHH Ha

TOPTrOBOHM IUIOMIaJKE WHOCTpaHHOW Ompxu Ha nary onpemenenuss CUA mpu
YCIOBHH MOJTBEPKACHUS €€ KOPPEKTHOCTH;
Ilena crpoca, onpeaeneHHas Ha aary onpeaencHus CHA, npusHaercss KOppeKTHOH,

€ClIM OHA HaXOJUTCS B MHTEPBAJIE MEXAY MUHUMAIbHON U MAKCUMAJIbHOH LIEeHaMU
CZIEJIOK Ha ATy XK€ JaTy 3TOH XKe OUpXKH;

b) rieHa 3akpeiTust (PX_last)Ha Toprosoit ruromaake MHOCTPAHHON OUpPXKH HA
naty onpegneseHust CHA npu ycioBUM NOATBEPKACHUS €€ KOPPEKTHOCTH.
Ilena 3akpeITHs NpHU3HAETCS KOPPEKTHOH, €CIM PacKpHITHl JaHHBIE 00 oObeme

TOPTOB 32 JCHb U 00HEM TOPTOB HE PaBeH HYIIIO.

Ecimm nHa pary onpepenenuss CHA OTCYTCTBYHOT LIEHBI OCHOBHOIO pBIHKA, JUIs
OIIpeIeNIeHNs] CHPaBeIIMBOM CTOMMOCTH IIGHHON OyMarm HPHMEHSIOTCS MOJIENN
OILIEHKH CTOMMOCTH IIEHHBIX Oymar 2-To ypoBHSL.

Mooenu oyenku cmoumocmu YeHHbIX Oymaz, 0151 KOMOPHIX Onpedenaemcsa aKkmueHvlil 6HeOUpIHcesoll
PDUIHOKULU 05t KOMOPBIX UMEIOMCA HAOIl00aemble OaHHble 6 omcymcemeuu yeH 1-20 ypoens (2-i

Yposenb)

Ilennblie Oymarn

ITopsinox onpenesneHus cripaBeAJIMBOii CTOUMOCTH




Lennas Oymara
poccuiickoro
OMHUTEHTA

CnpasegiuBasi CTOMMOCTh aKUMii, O0pamIalOIIUXCSI HA POCCHMHMCKUX H
HHOCTPAHHBLIX (OHIOBLIX OHMpKAX, ompenesieTcs B COOTBETCTBHU €
MOJeJIbI0 OLEHKH, OCHOBAHHOI HAa KOPPEKTHPOBKE MCTOPUYECKON LEHBI
(nanee — mopmear CAPM). JlanHas KOpPpPEKTHPOBKA MHPHUMEHSETCS B Clydae
OTCYTCTBHs HaOJIOJaeMoW IIEHBI B TEUCHHWE He OoJiee JecATH padoumx ITHEH
(mamee 3 ypoBens). Jlyist mesteid OMEHKY CIPABEUTMBONA CTOMMOCTH HUCIIOIB3YETCS
CpaBHEHWE JUHAMHUKK (JIOXOJHOCTH 32 OMPEIENECHHBI TMPOMEXYTOK BPEMEHH)
aHANM3UPYEeMOTro  (MHAHCOBOTO HMHCTPYMEHTa C JWHAMUKOH PBIHOYHBIX
WHIUKATOPOB.

B kauecTBe ppIHOYHOrO MHIMKATOpa (OeHUYMapKa) aKIUil POCCHUCKUX IMHUTECHTOB
HCIOJIb3YETCH:

- magexc Mockosckoit bupxu (IMOEX).

@dopmynna  pacuera  COpaBelIMBOM  CTOMMOCTM  Ha  Jary  pacuera

F,=Fx (1+E®))

dopwmya pacuera oxxunaemMoi qoxoaHoctu Moaenu CAPM:

E(R) =R} + B (Ry, —R¢)

Pm,

" Pm,
ITapamerps! popmyrn pacuera cipaBeIHBOH cronMocTH, Moaenn CAPM:

P, — chopaBemmuBas CTOMMOCTh OJHOW IIEHHONM Oymarm Ha [maTy
OnpeieeHHsl CIIPaBeUIMBONA CTOUMOCTH;

B, — - mocIieiHsAs ONpeIeTICHHAS CIIPABENINBAsi CTOMMOCTD IIEHHOH OyMmard;

Pm, — 3HAaYe€HUE PBHIHOYHOTO MHAMKATOpPAa HA Jary OIpeleeHUs
CIpaBEeAJIMBON CTOUMOCTH;

Pm, —3Hau€HHE pPHIHOYHOTO MWHJMKATOpa Ha MNPEAbLAYLIYI0 JaTy
ONpeIENeH sl CIIPaBeUIMBOI CTOUMOCTH.

E(R) — oxumaeMas JOXOJHOCTh IEHHON Oymarn

g — Bera ko3 duIMEHT, paCCUUTAHHBIH M0 W3MEHEHUSIM LICH (3HAYCHUIA)
PBIHOYHOTO MHIMKATOpa U M3MEHEHHSIM [IeHBI IEHHOH Oymary;

R~ IOXOAHOCTh PIHOYHOTO MHINKATOPA;




R; — Risk-freeRate — 6e3puckoBas craBka J10X0JHOCTH.

bespuckoBast craBKa JOXOJHOCTH OIpEIENSIeTCs Ha JaTy ONpEeaeiIeHHs
CIIpaBeUIMBOM CTOMMOCTH. be3puckoBas cTaBKa IOXOAHOCTH IPUBOJUTCA K
KOJINYECTBY KaJICHAAPHBIX JHEH MEXIy JJaTaMu ee pacuera 1o (Gopmye:

Rf = (R;/365) x (T, - T,)

T'ne:
(T, — Ty}~ KONMMUECTBO KAJIEHIAPHBIX JHEH MEXIY YKa3aHHBIMH JaTaMHu;

T,—1aTta ornpeneneHus CrpaBeJIMBOd CTOMMOCTH;
T;— npenplaylas faTa ornpeneaeHus CipaBeIMBod CTOUMOCTH.

Jns  akmuii  pOCCHIICKMX OMHTEHTOB, TOPTyeMBbIX Ha MOCKOBCKOH Oupixe,
0e3pHCcKOBasl CTaBKa JIOXOJHOCTH — CTaBKa, OMNpPENENCHHAas B COOTBETCTBHH CO
3Ha4YeHHeM KpuBOM OeckymonHO# moxomuoctr (crtaBka KBJI) rocymapcTBeHHBIX
[IEHHBIX OyMar Ha MHTEpBaJe B OUH rof. B pacuere ncnoian3yoTcs:

- METOJIMKa pacdyeTa KpUBOW OECKYNMOHHOH JOXOIHOCTH TOCYAapCTBEHHBIX
oburamnuii, onpeneneHHas MOCKOBCKOM OHpIKeH;

- TUHAMIYECKHUEe mapaMeTpsl G-KpHUBOH 1O COCTOSIHUIO Ha KaXKIBIA TOPTOBBIN JCHB,
myOsmKyemble Ha opuIranbHOM caiiTe MOCKOBCKOH OMpPXKH.

CraBka Kb/] paccunrteiBaercs 6€3 MpOMeKyTOYHBIX OKPYIJIEHHH ¢ TOYHOCTBIO JI0 2
3HAKOB I10CJIC 3aNATOH (B MPOLIEHTHOM BBIPAKCHHUM).

bera xoaddurment -

Covariance (R, Rp)

Variance (Rp,)

Pﬂ.i Pmi

= -1 Em = —
* Pa_, " Pmy,

R; - TOXOOHOCTh aKTHUBAQ;

Pa; — 1ieHa 3aKpBITHS aKTHBA Ha 1Aty i,

Pa;_, — mpenbiaymias LieHa 3aKpbITUS AKTUBA;

Rp, - JOXOAHOCTh PBIHOYHOTO MH/INKATOPA;

Pm; — 3HaueHUE PBIHOYHOIO MHAUKATOPA HA JATy i,
Pm;_, — npeasiayiiee 3Ha4e€HUe pIHOYHOIO MHAUKATOPA,

i=1..N, ToproBele AHM, NPEALIECCTBYIOIUE JaTe ONPEAEICHUS CIPaBEIMBOU
crouMmoctu. Jlig pacdera JOXOJHOCTH aKTUBA M PBIHOYHOIO HWHAMKATOpA
(OeHumapka), HCIIONB3YIOTCS 3HAYCHMsS LEHBI 3aKPBITUSI M PHIHOYHOTO
nHAnKaTopa 3a mocienHue 30TOProBBIX [JHEW, TPEANIECTBYIOIIHE [aTe
ONpeAeacHNs CIPAaBEIJIMBOA CTOUMOCTH.




bera koad¢ummenT paccumThiBaeTCS Ha ATy, MPEAMIECTBYIONIIYIO [aTe
omnpezaencHus cropaseaquBod croumoctd. IIpu sToM nara pacuera bera
Ko (hHIIEeHTa JODKHA SBIISITHCS TOPTOBBIM JTHEM.

IIpu ncnons3oBannn Mopenn CAPM B nemsax pacdera bera korddunmenra:

- IUIS aKIHUH POCCHHCKMX AMUTEHTOB NMPUMEHSIOTCS 3HAYCHMS IIEHBI 3aKPBITHS HA
Mockosckoit bupxe.

Ilomydennoe 3HaueHme bera xkoadduimeHTa OKpyIIIAeTcs IO MpaBHiIaM
MaTEMAaTHYECKOIO OKPYIJIEHUS 10 MATU AECATUUHBIX 3HAKOB.

Ilokazaremu R, Ry, paccauThiBatoTcs 6€3 IpOMEXYTOUHBIX OKPYTIICHUH.
[Ipouue ycioBus:

Ilena 3akppiTusi akTUBa Ha JaTy ONPEAENCHUS CIPABEUIMBOM CTOMMOCTH HE
YUUTBIBACTCS.

IIpn oTcyrcTBHM LEHBI 3aKpHITHS B KaKOH-TMOO TOProBeIH NieHb B mepuoxae 30
TOPrOBBIX JHEH, Ha naTy pacuera kodd¢unmenra bera, napopmarms o 3HaUEHUN
PBIHOYHOTO MHAWKaropa (OeHuMapka) U OE3pHUCKOBOW CTaBKH 3a TOT TOPTOBBIM
JIeHb B MOJIEJIN HE YIUTHIBACTCS.

[Ipn HaMM4YMM 1EHBI 3aKPBITHS W OTCYTCTBUM 3HAYCHUS PHIHOYHOTO MHIMKATOpa
(6eHuMapka) B Kakoii-1i00 TOProBblii eHb B mepronae 30 TOProBeIxX AHEH, HA JaTy
pacuera kod(punrenTa bera, 3HaUeHHEe PHIHOYHOTO WHAUKAaTOpa (OeHumapka) 3a
3TOT TOPTOBBIA A€Hb MPUHUMAETCS PABHBIM ITOCIIEJHEMY H3BECTHOMY.

IIpn orcyTcTBHMM 3HaueHWs OE3pUCKOBOWM CTAaBKM Ha JaTy pacueTa, 3HaYeHHe
0€3pHCKOBOM CTAaBKH 32 TOT JIeHb IPHHUMAETCS PAaBHBIM ITOCIIETHEMY H3BECTHOMY.

C nmatel BOBHHKHOBEHMs OCHOBaHWH i npuMmeHeHuss moxemn CAPM mo nmater
npekpamieHnss OocHoBaHWIT mimst npumeneHns wmoxmenn CAPM  wmcnomsiyercs
nH(pOpPMaKA TOJIBKO TOW OWMpKH, KOTOpas OmpeneneHa Ha JaTy BO3HHUKHOBEHHS
ocHoBaHWH 1A npumeHeHnss moxemn CAPM. K Takoil mH(poOpMamum OoTHOCHTCS
CIIEAYIOIINE 3HAYCHS

- IIeHa 3aKPbITHA;
- 3Ha4YEHHUE PHIHOYHOTO HHIUKATOPA.

B Cliyda€ OTCYTCTBUA LICH CIIpaBEAJIMBasd CTOUMOCTE ONPEACIISACTCA Ha 3m YpOBHE
OIICHKH




[lennsie
HWHOCTPaHHBIX 3MHUTEHTOB

Oymaru

(B TOM yucIie

JIeTIO3UTapHBIE PACITHCKH,

nau MHOCTPaHHBIX
MHBECTHIIHOHHBIX
¢boHI0B)

CopasepjiuBasi CTOMMOCTh aKIUid, O00palIalOIIUXC Ha POCCHICKHX H
HHOCTPAHHBIX (POHJAOBLIX OHUP:KAX, ONpeAeasieTcsi B COOTBETCTBHU € MOIEJIbI0
OLICHKH, OCHOBAHHOW HA KOPPEKTHPOBKE MCTOPHYECKON HeHbI (1anee —
moneabr CAPM). JlaHHas KOPPEKTHPOBKA HPUMEHSIETCS B CIydae OTCYTCTBUS
Ha0JIF01aeMO LICHBI B TeUCHHE He Ooiiee aecsatu pabounx aHel (nanee 3 ypOBeHB).
g ueneil oueHKH CIpaBenIMBOM CTOMMOCTH MCHOJIB3YETCSl BapUaHT JUId aKLUi
poccuiickux amuTeHToB (Mozens CAPM) ¢ yd4eToM Cleayomux 0coOeHHOCTEH.

B kadectBe ppIHOYHOTO HHIUKATOPA (OEHUMapKa) aKIMil HHOCTPAHHBIX IMHTCHTOB
WCTIONIB3YETCS MHAEKC OMpPXKH, Ha KOTOPOH OMpesieNeHa CpaBeINBasi IeHa YPOBHS
1 mepapxuu cpaBeIMBOM CTOMMOCTH HA JIaTy, IIPEALIeCTBYIOIIEH fare
BO3HHUKHOBEHHUS OCHOBaHMH Jist npuMeneHuns mogenu CAPM.

Jis aknuii MHOCTPaHHBIX 3MUTEHTOB B KauyecTBE OE3pHCKOBOW CTAaBKH

JTIOXOHOCTH MpUMeHsieTcst craBka Liborly.

IIpn ncnonp3oBannn Moxenn CAPM B nemsax pacdera bera koaddunmenra:
IUTSL aKIUH WHOCTPAHHBIX OMHUTEHTOB NPUMEHSIOTCS 3HAYCHUS LICHBI
3aKpBITHA OWpPXKH, HA KOTOPOHM OmpeneicHa Haaiexamas KOTHPOBKA
ypoBHS 1 mepapxuu crpaBemIMBOM CTOMMOCTH Ha JaTy, TP EIIIeCTBYIOM S
JlaTe BOSHUKHOBEHMSI OCHOBAHMH 1J1st TpruMenenus moaenu CAPM.

O6uraumsa poccuiickmx
amutenTos, O0mranus
BHEITHHUX OOJIMTAIIHOHHBIX
3aiiMoB Poccwuiickoit
denepanuy;

HonroBas neHHas Oymara
MHOCTPAHHBIX TOCY/IapCTB;
EBpoobnuramnus
MHOCTPAHHOTO YMUTCHTA,
Ilennas Oymara
MEXyHap OAHOU
(hMHAHCOBOI OPTaHU3AIINH .

B nopsinke yObiBaHus NpUOpPUTETA
1. Tompson Reuters (Refinitiv)

2.Ecmn nst omuoro u3 30 TOProBBIX AHEH, P EAIECTBYIOMNX AaTe pacyera
CIpaBeUIMBON CTOMMOCTH, UMEETCSI BO3MOKHOCTH ONPESITUTD
CIPaBEIIMBYIO CTOUMOCTD C NCTIOB30BAHNEM KOTHPOBOK, IIPIMEHIEMbIX
muist onerku 1o Yposaio 1 (ompenensercs LEGAL_CLOSE_PRICE npu
ycnosur VOLUME >0 npu Hanuunu akTHBHOTO PHIHKA), IPUMEHSIETCS
METOJ KOPPEKTUPOBKHU MOCIETHEN UCTOPUYECKON LIEHBI 11O
COOTBETCTBYIOIIUM LIEHOBBIM OOJMTalMOHHBIM HHJIEKCaM, €XKEeTHEBHO
nyOnuKyembiM MOCKOBCKO# Oupikeit (onucaHue:
www.moex.com/ru/index/RUABITR/about/): nxiekc rocynapcTBeHHBIX
obmmranuit RGBI, manexc xoprnoparnsaex obnurammii MICEXCBICP,
MHIEKC MyHUTHTABHBIX oburanuit MICEXMBICP (kpome ciyuaes,
KOTZIa OCHOBHBIM PBIHKOM JIJIsl OOJIMT ALy SABJIAETCS BHEOUPIKEBOM
PBIHOK).

P, = B, % (1+ E(R))

dopmyma pacuera oxxumaemoit qoxoanoctu Moaenu CAPM:
E(R) = le"' b (R,—Rg)

_ Pm,

L= _
Pmy

[MapameTpsr popmyn pacuera cripaBeanuBoi croumoctd, mogenu CAPM:

P, — cmpaBemnuBas CTOMMOCTb OIHOM ILIEHHOH Oymaru Ha JaTy OIpEAEICHHSI
CHpaBEeAJIMBON CTOUMOCTH;

B, — nocnenuss onpezeneHHas CrpaBeyiiBasi CTOMMOCTD IICHHOH Oymaru;




Pm, — 3HayeHuwe PHIHOYHOTO MHIMKATOpPA HA JaTy ONpPEAENEHMS CIIPaBEIINBOIM
CTOMMOCTH,

Pm, — 3HaueHWe PHIHOYHOTO HHIMKATOpa Ha MPEABLAYIIYIO JaTy ONpENeNeHHs
CIPaBEAJIMBON CTOUMOCTH.

E(R) — oxumaemas JOXOIHOCTb [ICHHOM Oymaruy;,

B - Bera xod(durueHTt, pacCUMTaHHBIH MO HW3MEHEHUSM IeH (3HAUEHMI)
PBIHOYHOTO WHAWKATOpa W W3MCHEHWSIM IICHBI [eHHOW Oymaru. [lms pacuera
koopdunrenra [ MCHONB3YIOTCA 3HAYEHWs, ONpENEIEHHbIE 3a TocienHue 45
TOPTOBBIX JHEH, MPEIIIECTBYIOMINX JaTe ONPEICICHIUS CIIPaBEIIIMBON CTOMMOCTH;
R, - 10X0HOCTb PBIHOYHOTO HHIMKATOPA;

R;— Risk-free Rate — 6e3puckoBas cTaBka JJ0XOAHOCTH;

Be3puckoBas craBka JAOXOJHOCTH ONpPEAENIIETCSs Ha ATy OIpenejaeHHas
CIpaBe/UIMBOM CTOUMOCTH. be3puckoBass craBka JOXOAHOCTH HPUBOIAUTCI K
KOJIMYIECTBY KaJICHAAPHBIX JHEH MEKIY TaTaMH €€ pacueTa 1mo Gopmyie:

R, = (R;/365) % (T, —T,)

rIe.
rae (Tl — TD) - KOJIMYECTBO KaJIEHAAPHBIX AHEH MEXAy YKa3aHHBIMU JaTaMH.

T, —nmata onpeznenenHus crpaBeINBON CTOMMOCTH,
Ty — npeapityiias gata onpenesieH s CpaBeJIuBON CTOMMOCTH.

Hns obmurammii pocCHIICKMX 3MHUTEHTOB, TOPTYeMBIX Ha MOCKOBCKOM
Bbupike, Ge3prckoBas cTaBKa JTOXOAHOCTH — CTaBKa, ONPE/ICIEHHAs B COOTBETCTBHI
CO 3HAUEHHWEM KPHBOI OecKymoHHOM noxoquoctH (craka KBJI) rocymnapcTBeHHBIX
[IEHHBIX OyMar Ha MHTEpBaJe B OUH Iof. B pacuere ncnoin3yroTcs:

METOAMKA pacuéTa KpHUBOHW OECKYIOHHOHM TOXOIHOCTH TOCYJIapCTBEHHBIX

oburamnuii, onpeneneHHas MOCKOBCKOM OHUpIKeH;

JTUHAMHYeCcKHe apaMeTpsl G-KpHBOIl 110 COCTOSHUIO Ha KaXIbIH TOPTOBBII

JIeHb, MMyOIMKyeMble Ha O()UIIaTIbHOM caiite MOCKOBCKO OMpIKH.

Craska KB/] paccunrtsiBaeTcst 0€3 IpOMEXYTOIHBIX OKPYTJIIEHHH ¢ TOYHOCTHIO 10 2
3HAKOB IOCIIE 3a1ATOH (B MPOLIEHTHOM BBIPAKCHHUM).

bera xoadduriment -
_ Covariance (R, R,,)

Variance (R )

R =

a

-1, R, =—-—1
Pa;

E., - T0OXOTHOCTh aKTHBa,;
Pa; — 1nieHa 3aKkpeITHs aKTHBA HA JAaTYy

Pa;_, — mpensinymas neHa 3aKpbITHS aKTHBA,

R, - TOXOJHOCTh PBIHOYHOTO MHIUKATOpa,;

Pm; — 3HaueHre prIHOYHOTO HHIUKATOPA HA ATy i;

Pm,_, — npenpiaymiee 3Ha4eHHE PHIHOYHOTO NH/UKATOPA;




i=1..N, ToproBeie aHH, NPEANICCTBYIOUINE JATEe OMPEACICHHUS CHOPABEIIMBON

crommoctd. Jlms pacdera JOXOMHOCTH AaKTHBA W PBIHOYHOTO HWHIWKATOpa
(6eHuMapKa), HCHOJIB3YIOTCS 3HAYCHUS IEHBI 3aKPBITHS ¥ PHIHOYHOTO HHANUKATOpPA
3a mocmenHue 45 TOProBBIX JHEH, MPEAIIECTBYIONME JaTe ONpeaeseHUsI
CIPaBEeAJIMBON CTOUMOCTH.
bera xoadunmenT paccuuThIBacTCS Ha ATy, HPEALISCTBYIOUIYIO IaTe

omnpezencHus copaseumBod croumoctH. Ilpm 3troM pmara pacuera bera
KOA((hHITMEHTa JODKHA SBISITHCS TOPTOBBIM JTHEM.

Ilomydennoe 3Hauenwe bera koadduimenra okpyrmsercs mo NpaBHIaM
MaTEeMaTHIECKOTo OKPYTJICHHS /10 MATH AECATHYHBIX 3HAKOB.

Iokazarenu R, R paccuntsiBatorcs 63 mpoMexyTOUHBIX OKPYIJICHUI.

[Ipouue ycnoBus:

Ilena 3aKkphITHS aKTHBa Ha AATy ONPENENEHHs CIIPABEINBOIl CTOMMOCTH B
MO/IETTH HE YIUTHIBACTCS.

IIpu oTcyTCTBHM IIEHBI 3aKPHITHS B KaKOW-TMO0 TOPTOBBIN JIEHb B IIEPHOC
45 ToproBeIX nHEW, Ha mary pacuera kodddurmmenta bera, mHpopmamms o
3HAYCHWU PHIHOYHOTO MHAMKaTopa (OeHuMapka) M OE3pHCKOBOM CTAaBKH 3a ITOT
TOPTOBBIH JICHb B MOJIEJIN HE YIUTHIBACTCS.

IIpm HamuuM HEHBI 3aKPBITUA M OTCYTCTBHHM 3HAYEHHUS PBIHOYHOTO
uHarKaropa (0eHuMapka) B Kakoi-1uOO0 TOProBbIil JIeHb B mepuozae 45 Toprossix
ITHeH, Ha aaTy pacdera koddduimenra bera, 3HaueHWe PBIHOYHOTO HHAWKATOPA
(6eHumapka) 3a O9TOT TOPIOBBIA [CHb NPUHUMACTCS PABHBIM MOCICIHEMY
MN3BECTHOMY.

Ilpu orcyrcTBUM 3HaueHWs OE3pHCKOBOM CTaBKM Ha Jary pacdera,
3HadyeHHe Oe3pHCKOBOI CTaBKM 3a 3TOT AEHb NMPUHIMAETCS PaBHBIM IOCIETHEMY
H3BECTHOMY.

C naTel BOSHHKHOBEHHS OCHOBaHW s mpuMeHeHmns moaem CAPM no
JIaThl TpeKpameHnss ocHoBaHWH auisi mpuMeHeHns mozxenn CAPM wmcnonb3yercs
nH(pOpPMaKA TOJIBKO TOW OWMpPKH, KOTOpas OmpeneneHa Ha JaTy BO3HHUKHOBEHHS
ocHoBaHWH s npumeHeHnss moxenmn CAPM. K Takoil mH(poOpMamum OTHOCHTCS
CIIEIYIOIINE 3HAYCHS

[IEHa 3aKPBITHS;

3Ha4YeHHE PHIHOYHOTO HHANKATOPA.

B cnywae orcyrctBms meH B umH(pOpMammoHHOW cucTeme 1ompson Reuters
(Refinitiv) B cBsi3u ¢ HETOPrOBBHIM JHEM OHpXK, [0 UTOraM TOPrOB HA KOTOPBIX
ompesnensieTcss [eHa 3aKpBITHA, TO U LENel ONpenesieHHs CIIPaBeaIBOM
CTOMMOCTH aKTHBOB HCIOJIB3YETCs IIEHA 3aKPBITHS TOCIIeIHETO0 TOPIrOBOTO JIHS.

NuBecTuinonurie nan
poccuiickux MAEBBIX
WHBECTHIIMOHHBIX (DOHIIOB,
WIMOTCYHBIE CEPTU(PUKATHI
y4acTHs

pacuerHasi CTOMMOCTb, PacKpbiTasi / MpeJOCTaBICHHAS YIPABISIOIICH KOMITaHHEH
[MN®D/ unoTreyHOro MOKPHITHS, B CPOKH, MNPEIYCMOTPCHHbIE HOPMATHBHBIMH
akramu banka Poccun. B ciydqae OTCYTCTBHSL pacCKpBITBIX —YIPaBISHOIIEH
KOMITaHHEH TaHHBIX O PaCYETHOW CTOMMOCTH, IPUMEHsIeTCs 3-i yPOBEHb OLIEHKH

Mooenu oyenku cmoumocmu YeHHovIX Oymaz, 01 KOMOPHIX He ONPeOeAencsa AKMUGHbLI PbIHOK U
omcymcmeylom Haoniooaemole oannvle (3-i yposens)

Ilennbie Oymarn

Iopsiaok onpeeseHUs CPaBeATHBOI CTOUMOCTH




Ilennas Gymara poccCHHCKHX
SMHTEHTOB U IIeHHas Oymara
WHOCTPaHHBIX YMHUTEHTOB

Hns obmuranuii pOCCHACKUX YMUTEHTOB W MHOCTPAHHBIX SMHUTEHTOB, a TaKXKe
WHOCTPAHHBIX JIOJNIEBBIX IICHHBIX OyMar MOJENTh OICHKH B COOTBETCTBUU C
[Ipwnoxenunem 5.

B ciayyae HEBO3MOXKHOCTH MPOM3BECTH OLEHKY [0 YKa3aHHBIM MOJEISM JUIs
OLICHKM CHPaBEAJMBOM CTOMMOCTH HCIIOJIb3YETCS 1I€HA, Ha OCHOBAaHUM OTYeTa
OIICHIIVKA, COCTABJICHHOTO HE paHee 6 MecsmeB 1o matel onpeneneHus CUA.

NuBecTrinoHHbBIE nau
poccuiickux MMaeBbIX
WHBECTHIIMOHHBIX  (OHJIOB,
WUIMOTEUHBIE  CEPTH(PUKATHI
y4acTHs

OLIeHKa, HA OCHOBAaHWH OTYETa OIEHIMKA, COCTABIICHHOTO HE paHee 6 MecsieB 10
natsl onpeneneHus CHA.

Mooenu oyenku cmoumocmu YeHHvIX 0ymMaz, no KOMoOpviM OnpedesieH AHaI02UYHbLI AKMUG

Ilennblie Oymarn

Iopsizox onpeneaeHus CIPaBeIIuBOH CTOUMOCTH

llennass Oymara sBisercs
JIOTIOJTHATETHHBIM
BBIITYCKOM

JIns OLIEHKM LIEHHOW OyMmMarn HCIOJIb3yercsi IeHa BBIMYCKa (aHATOTHYHOTO
KOTOpOMY
JOIIOJIHUTENBHBIM, OIpe/elieHHas Ha aary ompeneneHus CUA B COOTBETCTBHU ¢

aKTI/IBa) , 110 OTHOIICHUIO K HaHHLIfI BBIITYCK SBIIICTCA

MOJIENIIMH  OLIEHKH CTOMMOCTH IIEHHBIX OyMar, s KOTOPBIX OIpeaesieH
AKTUBHBIN PBIHOK.

CHpaBeI[JII/IBaSI CTOUMOCTbL  OHNpPEACIACTCA COrjlaCHO J3TOMY HOPAAKY OO0

BO3ZHHKHOBEHHUS CIPaBEIJIMBOH CTOMMOCTH IIEHHOH OyMarw JOIONHHUTEIBHOTO
BBIITYCKA.

Hennas Oymara,

pHOOpEeTeHHA pu

pa3MelleHnun

L[eHa pasMeuICHus. C JAaThbl MOABJICHUA ILICH, MO3BOJIAIONIUX IMPOU3BECTHU OLCHKY

Mo  JaHHbBIM  AKTUBHOI'O OCHOBHOI'O  PBIHKA,

obuiem
IIpu orcyrctBum yka3aHHBIX HeH B TedeHHe 10 pabounmx mHEH C OaTH

cropaBejiuBas CTOHMMOCTH

onpenemsiercs B TIOPSIAKE.
pa3MEIICHUs] MOXKET TPUMEHATHCSA II€HAa pa3MEIICHUs, CKOPPEKTHPOBAHHAS
MPOTIOPLIMOHAJIbHO Ha W3MEHEHHE KioueBoM crtaBku banka Poccuu 3a 3TOT
Tepuoz.

Haumnas ¢ 11 gas cripaBenmBasi CTOMMOCTD OIPEEIeTCs B 00MIEM TOPSIKE 110

MCTOAHUKE B COOTBECTCTBHHU C HACTOAIITHUM HpI/IJIO)KeHI/IeM.

ennas Oymara,
MOJy4YeHHass B pe3yibTaTe
KOHBEpTallul B Hee Apyrou
IeHHON Oymard (MCXOMHOM

LEHHOI Oymaru)

JUt OmeHKH IEHHOM Oymaru, MCIONb3yeTcd IIeHa HWCXOJHOH IeHHO# Oymarw,
onpeneneHHast Ha nary omnpeneneHuss CHA B COOTBETCTBUM ¢ MOJENSMHU OLIEHKU
CTOMMOCTH IEHHBIX OyMmar, aisi KOTOPBIX  ONpefeNieH AaKTHBHBIH PBIHOK,
CKOPPEKTHPOBAaHHAS c Y4ETOM Ko prrmenTa KOHBEpPTaLMH.
Ecir HeBO3MOXKHO ONpPENEIUTh B COOTBETCTBUU C MOJAEISMH OLEHKA CTOUMOCTHU
[EHHBIX OyMmar, Juii KOTOPBIX OIpeeNieH aKTHBHBIA PBIHOK, IEHY HCXOIHOU
IeHHOM Oymarm Ha paty omnpemenenus CYA, ucmoms3yercs cIipaBeaimMBas
CTOMMOCTb HCXOIHOM IIeHHOW Oymarw, ompenesiieHHas Ha JaTy KOHBEpTaIluH,
CKOPPEKTUPOBAHHAS c Y4ETOM Ko prrmenTa KOHBEpPTaLMH.

CropaBemnuBas CTOMMOCTb ONpENEieTcs COIMIACHO 3TOMY MOpSAKY Ha JAary
oneHkH. Co crenyronie AaThl ClIpaBeAaNBas CTOMMOCTh OMpeaensercs B 00ImemM




HOpsLIKE.
» CrpaBe/yIMBONH CTOMMOCTBIO aKIMA ¢ OoJbinedl (MeHbINei) HOMHHATLHON
CTOMMOCTBIO, IPU3HAHHBIX B PE3YyIbTaTe KOHBEPTALUU B HUX HUCXOJHBIX AKIHH,
SIBJISIETCSL  CIIpaBEAIMBas CTOMMOCTb KOHBEPTUPOBAaHHBIX B HUX aKLUIl.
* CrpaBemnBOM CTOMMOCTBIO AaKIMif TOW Ke KaTeropuu (THIA) C WHBIMA
IpaBaMH, MPU3HAHHBIX B pE3ylbTaTe€ KOHBEPTALUM B HHUX HCXOAHBIX AKIMH,
SIBJISIETCSL CIpaBeINBast CTOUMOCTh KOHBEPTUPOBAHHBIX aKIU.
* CopaBeUIMBOM CTOMMOCTBIO aKIUi, MPU3HAHHBIX B PE3yNbTaTe KOHBEPTALUU
IpH  JpOOJNEHNH HWCXONHBIX AaKIOWil, SBISIETCA CHpPABEIMBAs CTOMMOCTh
KOHBEPTHPOBAaHHBIX  aKIWH, JeleHHas Ha  Ko3(p¢UIHeHT  JpoOIeHHs.
* CopaBeUIMBOM CTOMMOCTBIO aKIUi, NMPU3HAHHBIX B PE3yNbTaTe KOHBEPTALUU
OpY KOHCOIMJALMM HCXOJHBIX AaKLWH, SBISIETCS CIpPaBEAIUBas CTOMMOCTb
KOHBEPTHPOBAHHBIX aKIWH, YMHOXXEHHas Ha KOX(PQHIIMEHT KOHCOIHIAIIH.
* CrpaBeyInBOH CTOMMOCTBIO aKIMA WM OOJHWranmudii HOBOTO BBINTyCKa,
OPU3HAHHBIX B PE3yJbTaTe€ KOHBEPTALUU B HUX KOHBEPTUPYEMBIX HCXOAHBIX
IEHHBIX OyMar, sBIsieTcs CIpaBeInBasi CTOMMOCTh KOHBEPTHPOBAHHBIX IIEHHBIX
Oymar, jJeneHHas Ha KOJIMYEeCTBO aKkimii (00uramuii), B KOTOPOe KOHBEPTUPOBAHA
OJlHa KOHBEPTHpYyEMas LEHHAsI Oymara.
* CrpaBe/yIMBOM CTOMMOCTBIO aKLUM, IPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALUU B
HUX WCXOAHBIX aKIWA NpW peopraHm3aid B (opMme CIusSHUA, SBISETCSA
CIpaBeINBasl CTOMMOCTh KOHBEPTHPOBAHHBIX I[EHHBIX Oymar, yMHO)KEHHas Ha
Kod(hduIeHT KOHBEpTalUH.
* (CnopaBeyIUBOIl CTOMMOCTBIO aKLUM BHOBb CO3JAHHOTO B PE3YyIbTaTe
peopranm3anyy B (hopMme pa3zieieHus WIH BBIISICHNS aKIMOHEPHOTO OOIIecTBa,
OPU3HAHHBIX B pE3yJbTare KOHBEPTALlMM B HUX MCXOJHBIX aKLUM, SBIAETCA
CTIpaBeUINBas CTONMOCTh KOHBEPTHPOBAHHBIX aKIWH, JIeIeHHAs Ha KOA(PUIHESHT
KOHBepTauuu. B ciydae, ecnu B pe3ynbTaTe pas3ielcHUs WM BBIICICHUS
cozmaercss JBa WM 0OoJee aKIMOHEPHBIX oOmecTBa, Ha Kod(pdUIHEHT
KOHBEpTAallUU JAEIUTCS CIPABEAIUBAsl CTOUMOCTb KOHBEPTUPOBAHHBIX AKIMMH,
YMEHBIIECHHAs]  [PONOPLUUOHAILHO  JOJE HMYILECTBA PEOPraHU30BAHHOIO
aKIIMOHEPHOTO OOIIeCTBa, MEPEAAHHOTO aKIIMOHEPHOMY OOIIECTBY, CO3IaHHOMY B
pe3yabTare pasaeneHus unm BBIJICJICHUSL.
* CopaBennuBas CTOMMOCTb AaKIMHA BHOBb CO3JaHHOIO B  pe3ylbTare
peopranm3aniy B (opMe BBIACIEHHS aKIMOHEPHOTO OOINEecTBa, MPU3HAHHBIX B
pe3yiapTaTe UX PACIPENENICHUs] Cpeld AKIUOHEPOB  PEOPraHU30BaHHOIO
aKIIMOHEPHOI'0 001IIecTBa, cuMTaercs paBHOMI HYJIIO.
* CropaBeanMBOH CTOMMOCTBIO OOJIMTAIlMii HOBOTO BBIITYCKA, MPHU3HAHHBIX B
pe3ynbTaTe KOHBEPTAMM B HHUX MCXOAHBIX OONHMramuii TpH peopraHu3aIyn
SMHUTEHTa  TaKWX  OONWramuii,  SBISIETCS  CIpaBeAJMBas  CTOMMOCTH
KOHBEPTHPOBAHHBIX OOIHMTaIHiA.

B ciyuae HEBO3MOXKHOCTU IPOU3BECTH OLEHKY 0 YKA3aHHBIM MOJEISM UL
OLICHKM CIPAaBEAJIUBOM CTOMMOCTH MOXET TAKXKE HCIOJIb30BaTbCs OTYET
OLICHIIUKA.

IIpousBoaubie puHAHCOBBIE HHCTPYMEHTHI (1asiee — [IDU)

CropasenyimBast
CTOMMOCTh

CrpaBennBasi CTOMMOCTh (PTHAHCOBBIX HHCTPYMEHTOB 1O (DbIOUEPCHBIM H OIIIOHHBIM
nporoBopaMm (KOHTpakTam), HE TMPeAyCMaTPHBAIOUINX [OCTaBKy 0a30BOTO aKTHBA,
MIPHU3HAETCS PAaBHOH CyMMeE pacueToB M0 BApHAIMOHHON MapiKe M OTPaXXaeTcs B COCTaBe
JICHE)KHOTO OCTAaTKa Ha cyere OpoKkepa B BUAE HETTO-PACUETOB.

CrpaBennmBasi CTOMMOCTh (PTHAHCOBBIX HHCTPYMEHTOB 1O (DbIOUEPCHBIM H OIIIOHHBIM
JgoroBopaM  (KOHTpakTam), TpPEAyCMAaTPHBAIOMIMX MOCTAaBKy 0a30BOr0  aKTHBa




MIpU3HAETCS!

- 10 MOMEHTa IIOCTAaBKM — paBHOH CyMMe€ pacdeToB IO BapHMAallMOHHOW Mapxke H
OTpPaXkaeTcsl B COCTaBE JAEHEXKHOIO OCTATKA HA cueTe OpoKepa B BUJIE HETTO-PacuETOB.

AEHEKHBIE CPEJICTBA HA CYHETAX, B TOM YHUCJIE
HA TPAH3UTHBIX, BAJIIOTHBIX CYHETAX,
OTKPBITBIX HA YIIPABJIAIOYIO KOMITAHUIO /I.Y. IU®

CnpaBeanuBasi CTOMMOCTh JICHEKHBIX CPEICTB Ha CYETax, B TOM YHCIC Ha
TPaH3UTHBIX, BaJIOTHBIX CUETaX, OTKPBITHIX Ha YNpaBisiollyo kommanuio [1.Y.
[MN® ompexnensercs B cyMMe OCTaTKa Ha CYETax, OTKPBITHIX Ha YIPaBISIOLIYIO
kommnanuto [1.Y. [INO.

CnpaseymBasi CTOMMOCTD aKTHBA, IPU BO3HUKHOBEHHUN MIPH3HAKOB 00ECIICHEHHUS,
KOPPEKTUPYETCS B COOTBETCTBUU C TIOPSAKOM, YKa3aHHBIM B [Ipunoxennn 7.

JAEHEKHBIE CPEJICTBA BO BKJIAJAX

CHpaBCI[J'II/IBaﬂ CTOMMOCTDL JCHECXKHBIX CPEACTB BO BKJIaJAaX, B TCUCHUEC MAKCUMAJIIBHOT'O
CpOKa, MPELyCMOTPEHHOTO IOTOBOPOM, OMPEICISICTCS:

- B CyMME OCTaTKa JIEHEXHBIX CpEJACTB BO BKJajJe, YBEJIMUYEHHOH Ha CyMMy
MIPOIIEHTOB, pPACCUMTAHHBIX Ha ngaTy ompeneneanss CYA mo craBke,
MPEAYCMOTPEHHON  JIOTOBOPOM, €CJIM CPOK MorameHus BKJAaJa <10
BOCTPeOOBaHMSMY,

- B CyMME OCTaTKa JIEHEXHBIX CpEJACTB BO BKJaJe, YBEIMUYEHHOH Ha CyMMYy
MIPOIIEHTOB, pPACCUMTAHHBIX Ha ngaTy ompeneneanss CYA mo craBke,
MPEAYCMOTPEHHOM JOrOBOPOM JJISl YAEpPXaHUsl JEHEXKHBIX CPEICTB BO BKJIAJAE B
TEYEHHE MaKCHUMaJIbHOTO CpOKa, MPEAYyCMOTPEHHOTO IOTOBOPOM, €CJIH CPOK
moramieHusi BKJaga He 0odee 1 (Oaun) roga u cTaBKa MO J0rOBOPY
COOTBETCTBYeT PbLIHOYHOM Ha JaTy ONPEIEIEeHUs CIPaBEIMBOA CTOMMOCTH.
CraBka TNpHU3HAETCS PHIHOYHOW, €CIW JEMO3WTHEBIN BKIIAJ pa3MelleH B OaHKe,
KOTOpbI BXOAUT B IlepeueHp CHCTEMHO 3HAYMMBIX KPEAUTHBIX OpraHU3alMi,
yTBepkIeHHbI1 bankom Poccuu Ha OCHOBaHMHM METOIMKH, YCTaHOBJIEHHOU
Vkazaauem Bbanka Poccun ot 22.07.2015 No 3737-
Y «O Meromuke OmpeneNeHus] CUCTEMHO 3HAYMMEBIX KPEAWTHBIX OpTaHW3anuit
», U OMyOJMKOBaHHBIM Ha caiite Banmka Poccum Www.cbr.rumo cocrostanio Ha
J1aTy NEPBOHAYAIIBHOTO MIPU3HAHUS. WJIM €CJIM OHA HAaXOJIUTCs B Mpeenax rpaHuLl
JlMana3oHa BOJIATUIILHOCTH, OIPENEICHHOIO B COOTBETCTBUHM C llpuioxeHunem
Neb;

- B CyMME ONpEJEJIeHHOW C HUCIOJb30BAHHEM METOJa IMPUBEACHHOM CTOMMOCTH
OyIoymIMx MEHEKHBIX IOTOKOB C HCIOJH30BAaHWEM CTAaBKH IHCKOHTHUPOBAHUS
(ITpunoxenue 6) B MHBIX CJIyYasix.

B ciydae BHeceHUs] W3MEHEHHUS B YCIOBHS OIPENENeHUs] CpOKa [0roBopa
MAaKCHUMaJIbHBIM CPOK OIpelensieTcss B COOTBETCTBUM C HM3MEHEHHBIM CPOKOM BKJaja,
nefcTByrommM Ha ngary ompexneneHus CHYA mprudyeM HakoIUieHHE CpoKa BKJajna, HE
MIPOUCX OJTUT.

CnpaBeJ_umBa;[ CTOMMOCTL aKTHBa, [OPHU BO3HUKHOBCHUU IIPU3HAKOB 06ecueHeH1/1$1,




KOPPEKTUPYETCS B COOTBETCTBUU C TIOPSAKOM, YKa3aHHBIM B [Ipunoxennn 7.

JEBUTOPCKAS 3AJOJI’KEHHOCTD 1O NPOUHEHTHOMY (KYIIOHHOMY)
A0xo4yY, HACTHYHOMY/ITIOJTHOMY INOT'AINEHUIO SMUTEHTOM OCHOBHOI'O
JAOJIT'A T10 AOJII'OBBIM HEHHBIM BYMAI'AM

OmeHka COpaBemMBOM  CTOMMOCTH  JEOMTOPCKOH  33J0IDKEHHOCTH IO
npoteHTHOMY  (KYTIOHHOMY) — JIOXOAy TIO JIONTOBBIM  IIEHHBIM  Oymaram
OIpEeNEeNsIeTCsl B CIAEAYIOLEM NOPSIKE:

a) B pa3Mepe, ONpeeIeHHOM Ha JaTy HACTYIUIGHHS CPOKa HCIIOHEHHS
COOTBETCTBYIOLIECTO 00s13aTeNbCTBA (IaTy HMCTEYEHUS] KYIMOHHOTO IEpHOIa) B
COOTBETCTBUU C YCIIOBUAMU BBIITYCKa I.[eHHOﬁ 6YMal"I/I, n UCXO0dd M3 KOJIMYECCTBA
[EHHBIX OyMar Ha JaTy HaCTYIUICHHS YKa3aHHOTO CpOKa - ¢ YKa3aHHOHM JIaThbl J0
HaCTyIUICHHs] HanboJiee paHHEeH U3 Jat:

- (haKTHYECKOTO NCTIOJTHEHNS] IMUTEHTOM 0053aTeIIbCTBA,;

- ucreuennss 7 (Cemu) paboumx JmHeH ¢ JgaThl HACTYIUIEHHS CpPOKa
MCIIONTHEHNsT 00s13aTeNibeTBa poccuiickum smutenToM, 10 (Jlecsatn) pabounx mHei
C JarTbl HACTYIUICHHMS CpPOKa HCIIOJNHEHUS O0043aTeNbCTBA HWHOCTPAHHBIM
SMUTECHTOM;

KynoHHBII 10X0, BRIpQXKEHHBIN B BAIIIOTE, IEPECUUTHIBACTCS B PyOIIH 10
kypcy LUb P® na nary pacuera CHA Ha 1 nennyto Oymary u okpyrisercs 1o 8-ro
3HAaKa MOCJIE 3aMsToN.

OneHKa CIpaBeUIMBOM  CTOMMOCTH  JE€OWTOPCKOM  3aJOJDKEHHOCTH  TI0
YaCTUYHOMY/TIOJTHOMY TOTAIICHHIO SMHTEHTOM OCHOBHOTO JOJTa IO JOJTOBBIM
[IEHHBIM OyMaraM OnpenessieTcs B ClIeIyoIeM HOpsIKe:

a) B pasMepe, ONpENeNICHHOM Ha [aTy HACTYIUICHHS CpPOKa HCIIOJHEHUS
COOTBETCTBYIOLIETO 00s3aTENbCTBA B COOTBETCTBUU C YCJIOBHSMH BBIIYCKa
[EHHOW OyMard, W MCXOJlsl M3 KOJMYECTBA IICHHBIX OyMar Ha JaTy HACTYILICHUS
YKa3aHHOT'O CPOKa - C YKAa3aHHOMU JIaThl 10 HACTYIUICHHs HauboJee paHHe! 13 JaT:

(haKTHYECKOTO MCIIOIHEHHUSI SMUTCHTOM 00513aTeIbCTRA,

nucreuennst 7 (Cemu) paboumx mHEH ¢ JdaThl HACTYIUICHHS CpPOKa
MCITONHEHNsT 00s13aTeNibeTBa poccuiickum smutenToM, 10 (Jlecsatn) pabounx mHei
C Jarbl HACTYIUICHMS CpOKa KCIOJHEHHUsS O0s3aTe/IbCTBA HUHOCTPAHHBIM
SMHUTEHTOM,;

CnpaBeaBasi CTOUMOCTD aKTHBA, MPU BO3HUKHOBEHHUU MTPU3HAKOB O0ECIICHEHHUS,
KOPPEKTUPYETCS B COOTBETCTBUU C TOPSIKOM, YKa3aHHBIM B [Ipunoxennn 7.

JAEBUTOPCKASA 3AJOJI’KEHHOCTD 110 BBIIIVIATE JUBUJAEH/1OB 11O AKIIUSM,
JAOXOJA IO AEIMTO3UTAPHBIM PACIIMCKAM

OrmeHka CHpaBeIMBOA CTOMMOCTH JCOUTOPCKOW 3aJ0JDKEHHOCTH TIO BHITLIATE
MUBAACHIOB IO aKIUSIM, JA0XOAa TO JACMO3UTAPHBIM PACIHCKaM OMpeHesercs
HACXOd U3.

- KOJIMYECTBA aKIWIi/IETIO3UTAPHBIX PACIIMCOK, YUTEHHBIX Ha CYETE JET0
[MTN® Ha naty, Ha KOTOPYIO ONPEACISIFOTCS JUIIA, MMEIOIIE IPABO Ha MOJTyYeHHE
JTUBHAEHIOB (I0X0/1a) 1

- OOBSBICHHOrO pa3Mepa AWBHIACHIA (I0XO0[a), MPHXOSIICIOCS HA OIHY
[IEHHYI0 OyMary COOTBETCTBYIOIIEH Kareropuu (Tura).




- ITo dakry mocTyrureHns AUBHACHAOB/H0X010B Ha cdeta DoHga B pazmepe
C Y4€TOM CYMMBI HaJIOTa, OTIIMYAONIETOCS OT paHee MPHU3HAHHOTO, YTIPaBIAIonIas
KOMITaHUsI KOPPEKTUPYET pa3Mep KPEIUTOPCKOH 330IDKEHHOCTH.

Ilopsaokx KOPpPeKTHPOBKH
CTOMMOCTH aKTHBOB

CrpaBeanmBasi CTOMMOCTh aKTHBA, IIPY BO3HUKHOBEHUH MIPH3HAKOB O0ECIICHEHHUS,
KOPPEKTUPYETCS B COOTBETCTBUU C TIOPSAKOM, YKa3aHHBIM B [Ipunoxennn 7.

JAEBUTOPCKAS 3AJO0OLDKEHHOCTD IO JOXOJAM MHBECTHIIMOHHBIX ITAEB
MU® U ITAEB (AKIIUI) UTHOCTPAHHBIX UHBECTUIIMOHHBIX ®OH/IOB, TAU
KOTOPBIX BXOJAT B COCTAB UMY UIECTBA IIU®D, 110 10XOAAM OT JOJIEBOI'O

YYACTHUSA B YCTABHOM KAITUTAJIE

CropaBejuBasi CTOUMOCTH

OmeHka CHpaBeIMBOM CTOMMOCTH AEOMTOPCKON 3aJ0KEHHOCTH IO J0XO0/AaM
maeB [TNU® u masMm (akmusM) WHOCTPAHHBIX WMHBECTUIIHOHHBIX (DOHJIOB, TaW
KOTOpPBIX BXOJAT B cocras umyiecrsa IIN® onpenensercs us:

- KOJIMYECTBA IaeB MACBBIX MHBECTUIHOHHBIX (POHIOB WM TacB (aKI[uii)
WHOCTPAHHBIX HHBECTUIIMOHHBIX (POHIOB, YUTEHHBIX Ha cuere aeno [IN@;

- 00BSIBICHHOTO pa3Mepa AMBHIACHIA (10X0/a), MPUXOISIIEIOCs Ha OUH
nail MaeBoro HWHBECTHIMOHHOTO (oHAa WM maid (aKIMI0) HHOCTPAHHOTO
WHBECTUIIMOHHOTO (JOH/IA, TTall KOTOPBIX BXOAT B cocTaB umymiectsa [TUD.

Ilo daxTy mocTyruieHns AUBHACHAOB/K0X00B Ha cueta PoHa B pasmepe
C Y4€TOM CYMMBI HAJIOTa, OTIMYAIOIIETOCS OT paHee IPU3HAHHOTO, YTIPaBIAIonIas
KOMITaHUsI KOPPEKTUPYET pa3Mep KPenTuTOPCKOH 3a10DKEHHOCTH.

OmeHka CHpaBEMIMBOM CTOMMOCTH JEOMUTOPCKOW 3aJ0DKEHHOCTH II0
J0X0JaM OT JOJIEBOTrO y4acTds B YCTaBHOM KalMUTalle ONPEIEIIIOTCS B CyMMeE
0OBSIBIIGHHOTO /T0X0/1a HA JIOJIIO BIIaJCHHS.

Ilopsaokx KOPpPeKTHPOBKH
CTOMMOCTH AaKTHBOB

CrpaBennuBasi CTOMMOCTb aKTHBA, IIPY BO3HUKHOBEHHUH MIPH3HAKOB O0ECIICHEHHUS,
KOPPEKTUPYETCS B COOTBETCTBUU C TIOPSAAKOM, YKa3aHHBIM B [Ipunoxennu 7.

JAEHEKHBIE CPEJJCTBA, HAXOAAIUECH Y IPO®ECCHOHAJIBHBIX

YYACTHHUKOB PbIHKA HIEHHBIX BYMAT

CopaBejuBasi CTOUMOCTH

CrpaBennuBass CTOMMOCTh JCHEKHBIX CPENCTB, HAXOIIMHXCI Yy Opokepa
OTIpE/IEeTIIETCS B CYMME OCTaTKa Ha CIEIUAIEHOM OpOKEPCKOM CUEeTe.

Ilopsaokx KOPpPeKTHPOBKH
CTOMMOCTH aKTHBOB

CrpaBenmBasi CTOMMOCTD aKTHBA, IIPY BO3HUKHOBEHUH MIPH3HAKOB O0ECIICHEHHUS,
KOPPEKTUPYETCSI B COOTBETCTBUU C TIOPSAAKOM, YKa3aHHBIM B [Ipunoxennu 7.

3AJOJIKEHHOCTD IO CAEJKAM C BAJIIOTOM, 3AKJTIOYEHHBIM HA
YCJOBUSAX T+ (ITPU HECOBIIAJIEHUU JATHI IOCTABKH BAJIIOTHI,
ONPEJEJEHHOM YCJIOBUSAMH JIOTOBOPA C JIATOM 3AKJIOYEHUSA JIOTOBOPA

MO NOKYNKE/MMPOAAKE BAJIFOTbI)

CopaBejuBasi CTOUMOCTH

CnpaBeqBasi CTOMMOCTb 33J0JDKEHHOCTH 110 CIETIKaM C BaJIIOTOM, 3aKITFOUEHHBIM
Ha ycioBusix T+, omnpenendercs B pa3Mepe pa3HUUbl MEKAYy TeKyllen
CIOPaBEMJIMBOM CTOMMOCTBIO BAIIOTHI, SBISIIOIIEHCS MPEIMETOM  CHEJKH,
BeIpakeHHOII B Bamote onpeneneHus CYUA [IU®D, u CTOMMOCTbIO BaOTHI,
3aUKCHUPOBAHHOW B JOTOBOPE HA JaTy WCIIONHEHWS CICIKH, BBIPAKCHHOW B




Bamore ompeneneans CYUA [IM® mo Kypcy BamoOTH, YCTaHOBICHHOMY B
[IpaBunax onpenenenus CHA.

B cinydae moOJOXKHTENBHOW pPa3HMIBI, CHIEIKA NPH3HAETCS B COCTaBE AKTHBOB
(meGuTOpCKas 3a0DKEHHOCTD) Y TOKyTaTesst/ B cocTaBe 00s13aTeNbCTR
(KpeauTopcKasi 3/I0/DKEHHOCTR) Y MPOJABIA, OTPHIATEIPHOW pasHHUIBI - B
cocraBe 00513aTebCTB (KPEAUTOPCKAs 3aI0JDKEHHOCT) Y MOKYMATeIsi/B  COCTaBe
akTUBOB (1IeOUTOPCKAst 33 10JDKCHHOCTb) Y TPOJIABIIA.

CrpaBeuymiBasi  CTOMMOCTh ~ JI€OMTOPCKOM  3a30JDKEHHOCTH, BO3HHKIIEH B
pe3yibTare COBEPIIEHMS CIEJIOK C BaJIOTOM, 3aKJIOYEHHBIX Ha YCJIOBHAX T+,
KOPPEKTHPYETCs] B COOTBETCTBUH C TOPSAIKOM, yKa3aHHBIM B lIpumoxenun 7, 3a
WCKITIOYCHNEM OWpPKEBBIX M BHEOHMPIKEBBIX CHIEINOK C BaJIOTOW, B KOTOPBIX
IpelyCMOTPEHBl CTAHJAPTHBIE YCIOBUS PACUETOB, UCIONb3YEMbIE y4aCTHUKAMU
PBIHKA B OTHOUIEHMU CJIEIOK «CIOT» JJI1 COOTBETCTBYIOLIMX BAJIIOTHBIX Map Ha
BAJIOTHOM phIHKE MOCKOBCKOH OMPIKH.

IMPOYASA JEBUTOPCKASA 3AJOJIKEHHOCTD

CrpaBeiMBasi CTOMMOCTD POUeii 1eOUTOPCKOM 3a0DKSHHOCTH OMPEACIISCTCS |

B CyMMe€ OCTaTKa 3aJ[0JDKEHHOCTH Ha Aaty onpeneneHns CHA:
- €CIIM JOTOBOPOM IIPENLYCMOTPEHO II0JIHOE MOralIeHNe 3aJ0/DKEHHOCTH B TEUCHUE
OJHOTIO T0Jla C MOMEHTA €€ IIPU3HAHUA JI0 HACTYIJICHHS CPOKA MO aIIeHN

- I8 aBaHCOB, BbUIAHHBIX 3a cueT umymectsa [IM®D, ecnu noroBopom
MPEAYCMOTPEHO TOJHOE MOTalleHUe 3aJ0JKEHHOCTH B TE€YEHHE OIHOTO roja ¢
MOMEHTA €€ MIPU3HAHUS 0 UCTEUECHHSI CPOKA MOJHOTO MOTAIIeHHUS,

- U1 1eOUTOPCKOH 3aJ0JKEHHOCTH 110 HajloraM, cOopaM, TOIIIHHAM B OFOKETHI
BCEX YpOBHEH;

- nmns AeOWUTOPCKOM 3amODKEHHOCTH ymhpaBiusiromedd kommanuu mepen [IND,
HE3aBUCUMO OT OCHOBAHUM ee NpU3HAHUS;

- 171 1e0MTOPCKOM 3aJ0/DKEHHOCTH, BO3HMKIIEH IO AOTOBOPAM C ayIUTOPCKON
OpraHu3alueH, OLICHIIUKOM, CHELUAIU3UPOBAHHBIM JIEIO3UTapUEM,
PErucTpaTopoM, yKasaHHbIMU B npasuiax VY [TAO;

- ans OeOMTOPCKOW 3aJOJDKEHHOCTH IO CyAeOHBIM pEMICHUSIM, C Y4eTOM
KPEINTHOTO PEHTHHTA 3aEMIIHKA;

- Juis JeOMTOPCKOM 3a/J0JDKEHHOCTH 110 BO3MEIICHHIO CyMMbI HAJlOTOB M3
oromxera PO.

B CyMMe, OIPEAEIEeHHOH C WCHONB30BAHMEM METOJa IPUBEACHHOH
CTOMMOCTH Oyaymiux AeHeKHbIX moTokoB ([Ipunokenne 6)-B MHBIX cIy4asix ¢
MOMEHTA TNPHU3HAHUA /10 HACTYIUIEHHSI CpPOKa TOJHOT0 ToramleHus
3a/101’KEHHOCTH.




ITopsnok KOPpPeKTHPOBKH
CTOMMOCTH AaKTHBOB

- CrpaBeanmBasi CTOMMOCTD TPOYEi JeONTOPCKON B ciydae O(UIIHATIHHOTO
oITyONMKOBaHMS COOOIIEHHMs O OaHKPOTCTBE KOHTpPAreHTa KOPPEeKTHUpyeTcs B
COOTBETCTBHH C MOPSAAKOM, yKa3aHHBIM B [Ipunoxennn 7.

- CrpaBeanmBasi CTOMMOCTh JEOMTOPCKOW 3a7J0JDKEHHOCTH, BO3ZHHKIIEH B
pe3yabTare coBeplleHMs cAenok ¢ mmyniecrsoM [IM®D, mo xoTopelM HacTynuiaa
HamOonee paHHISA JaTa pacdeToB, C JAaThl HACTYIUIGHWS CpPOKa €€ IIOJTHOTO
MOTalleHUs, YCTAHOBIEHHOIO YCIOBUSIMU JOrOBOpa, NPU HAIMYUK IMPU3HAKOB
00ECIIEHEHNsI KOPPEKTHPYETCS B COOTBETCTBHM C IOPSAKOM, YKa3aHHBIM B
[pwnoxennn 7

JIOJIN B YCTABHBIX KATIMTAJIAX OBHIECTB C OTPAHUYEHHOM

CopaBejuBasi CTOUMOCTH

OTBETCTBEHHOCTBIO
CrpaBeanmBasi CTOMMOCTD JIOJHM B YCTaBHBIX KalMTaJlaX POCCHHCKHX OOIIECTB C
OrPAHWYEHHOM OTBETCTBEHHOCTBIO  OIpPEJENAECTCS HAa OCHOBAHUM  OTYETA
OLICHIINKA.

Ilopsnox KOPpPeKTHPOBKH
CTOMMOCTH aKTHBOB

CrpaBeanmBas CTOMMOCTh JIOJI€H B YCTaBHBIX KallMTallaX POCCHIICKHX OOIIECTB C
OIPAHWYEHHOH  OTBETCTBEHHOCTBIO KOPPEKTUPYETCI B  COOTBETCTBUU  C
[Ipunoxennem 7. B MakcManbHO KOPOTKHH CPOK OTYET OIEHIIMKA HEOOXOINMO
HepeaeIIaTh.

ITPABA YYACTUSA B YCTABHBIX KAITUTAJTAX THOCTPAHHBIX KOMMEPYECKHUX

OPI'AHM3AIINM

CropaBejuBasi CTOUMOCTH

CnpaBemmBa;I CTOMMOCTDH IpaBa y4aCTUs B YCTaBHBIX KallUTaJlaX WHOCTPAHHBIX
KOMMECPYECCKUX OpI‘aHI/ISaL[I/Iﬁ onpeacIsICTCa Ha OCHOBaHUM OTYETA OLICHIIIUKA.

Iopsiiok KOPPEKTHPOBKH
CTOMMOCTH AKTHBOB

CrpaBeanmBasi CTOMMOCTH JIOJIeH B YCTaBHBIX KallUTalaX WHOCTPAHHBIX OOIIECTB
C OrpaHUYEHHOM OTBETCTBEHHOCTBIO KOPPEKTHPYETCSI B COOTBETCTBHU C
[Ipunoxennem 7. B MakcHManbHO KOPOTKHH CPOK OTYET OIEHIIMKA HEOOXOIUMO
HepeeIIaTh.

JAEHEKHBIE

TPEBOBAHUA

no KPEJUTHBIM JOT'OBOPAM (B T.4.

YJIOCTOBEPEHHBIE 3AKJIATHBIMHA) U JIOTOBOPAM 3AVIMA (3AMIMBI BBIJIAHHBIE)

CopaBejuBasi CTOUMOCTH

CopaBennuBas CTOMMOCTb aKTHBAa, B TEUEHHE MAKCHUMAJIBHOIO
MPENYCMOTPEHHOTO JOTOBOPOM, OIPEEIISETCS:

- B CyMME OCTaTKa OCHOBHOIO J0JITd, YBEIUYEHHOM Ha CyMMY IpPOLIEHTOB,
paccunTaHHbIX Ha paTy onpegeneHuss CUA mno craBke, NpeayCMOTPEHHOU
JIOTOBOPOM, €CJIM CCYAa BbIIAHA HA CPOK <10 BOCTPEOOBAHUSN»;

- B CyMME OCTaTKa OCHOBHOIO J0JI4, YBEIUYEHHOM HAa CyMMY IpPOLIEHTOB,
paccunTaHHbIX Ha paTy onpegeneHuss CUA mno craBke, NpeayCMOTPEHHOU
JOTOBOPOM JUISl MAKCUMAJILHOTO CPOKa BO3BpaTa CCy[bl, €CJIH CCyAa BbIJaHA HA
cpoxk He Gosiee 1 (omMH) roga W CTaBKa 1O JIOTOBOPY COOTBETCTBYET
pbIHOYHOH. CTaBKa IO JOrOBOPY COOTBETCTBYET PBIHOYHOM, €CIIM €€ 3HAYCHHE
HaxOAWTCS B IpeleNnax Juana3oHa BOJATWIBHOCTH PBIHOYHOM  CTaBKH,
oTIpeAeTICHHOH B cOOTBeTCTBIH C [Iprioskennem 6;

- B CyMME OIpPEAEICHHON C UCIONb30BAHUEM METOJAa NPUBENCHHONU CTOUMOCTH
Oymymux geHexHbIx ToTokoB ([Iprokenve 6) B HHBIX CaydasXx.

- B cnydae BHeceHMs H3MEHEHUs B YCIOBMSI ONPEACICHHS CPOKa JOroBOpa
MaKCUMAJbHBIH CPOK OINpPENENsIeTcsl B COOTBETCTBUM C U3MEHEHHBIM CPOKOM
Kpeaura (3aiima) qefcTByronmM Ha aaty onpeaeneHus CUA, npuuem HaKOIUICHUE
CpoKa KpeanTa (3aiiMa) He TIPOUCXOJTHT.

CpoKa,

ITopsaok KOppPeKTHPOBKH
CTOMMOCTH aKTHBOB

Tectupyemsrii axktuB. CrpaBemiBas CTOMMOCTh JICHEXHBIX TPeOOBAaHWHA TIO
KPEAUTHBIM JO0rOBOpaM (B T.4. YIOCTOBEPEHHBIX 3aKIaIHBIMH) W JIOTOBOpaM
3aiima (3aiiMbI BBITAHHBIC) KOPPEKTUPYETCst B cOOTBETCTBUU ¢ [Iprioxkenuem 7.




HenBu:knMocTh U MpaBa apeH/bl.

1. CrpaBeiuBasi CTOMMOCTh OOBEKTa HEIBIIKUMOCTH OIPEIEISICTCS B CICAYIOMIEM TOPSIIKE
CrpaBeuBasi CTOUMOCTh O0BEKTa HEJIBUKUMOCTH OTIPEJICIISICTCS] HA OCHOBAaHUHM OTYETa OIECHIINKA B
CPOKHM, COOTBETCTBYIOIIHME TpeOOBaHMSIM 3aKOHOJATENbCTBA. OTYET OLEHIIMKA HWCHOJB3YeTCs st
OLICHKM HEJIBIKUMOTO HUMYIIECTBA C MOMEHTa, KOTAa OH ObUI TPEAOCTaBICH OLEHIIMKOM
Ypasisromei KOMIIaHAH 10 aKTy.

[Ipu oueHke cnpaBeUIMBON CTOMMOCTH OOBEKTa HEABIKMMOCTH, Ha OCHOBAaHMHM OTYETa OLICHIIMKA,
HAaXOASAIWIErOocsl B OIEPAlMOHHOM apeHnae, Mmo koTopod DOHA SABIAETCA apeHAONATENIEM, YCIIOBHSA
apEHJHOTO JIOrOBOpPa JOJDKHBI OBITH OTPAXKEHBI OICHIIUKOM B OIECHKE OOBEKTa HEABMIKHMOCTH,
cocraBisitoniero aktuBbl @onga. [lpu 3ToM B crpaBemIMBYIO CTOMMOCTh OOBEKTa HEABMXKMMOCTH HE
BKJIFOYAETCS NPEAOIUIATa WM HAYMCIEHHBIA 338 UCTEKIINN MEPUOJ TOXOJ MO JOTOBOPY ONEPALTMOHHOU
apeHIbl.

2. CnpaBemuBas CTOMMOCTh IIpaB MO JIOTOBOPY OIEPALMOHHOM apeHibl, apeHJAaTOPOM IO
KoTtopomy siBusiercss DoHI, TpU3HAETCS paBHOW Hyma0. B ciaydae Hamumuusi 00OCHOBAHHOTO
MIOATBEPAKICHUS CIIPABEIINBAS CTOMMOCTD IIPAB MO AOTOBOPY ONEPALMOHHON apeHIbl ONPEAEIAETCS Ha
OCHOBAaHMM OTYeTa OIEHIIMKa. [Ipy 3TOM B COCTaB KpPEIUTOPCKOW 3a0JKEHHOCTH BKIKOYACTCA
CIpaBeUINBas CTOMMOCTh O0s3aTENBCTB 1O TAKOMY JIOTOBOPY ONEPAIlMOHHOM apeHIsl B pa3Mepe
HEUCTIOJHEHHOTO 00s13aTeNIbCTBA 32 UCTEKINI TEPHO] B COOTBETCTBUHU C YCIOBUSIMH JIOTOBOPA.

3. OTnenbHBI aKTHB B OTHOIICHWW JIOTOBOpA ONEPALMOHHOW apeHIIbl 0OBEKTa HEIBM)KHMOCTH
(cocTaBnsifomuii  akTHBBI ()OHIA WM TpaBa apeHIbl KOTOPOTO COCTABISIOT aKTUBBI (oHa),
apeHgoaareseM no KotopoMmy sBisiercs Do, He npusHaercs. lIpu3HaroTcs B KauecTBe OTHEIBHOTO
00s513aTebCTBA KPEAUTOPCKAs 3aM0JDKEHHOCTh 10 TOJYYCHHBIM TMpeAoIulaTaM WM B KayecTBe
OTJENIBHOTO aKTHBA EOUTOPCKOW 3aJ0JDKEHHOCTH B pa3Mepe HAYMCIEHHOTO 3a HMCTEKIIUH TepHo[
I0X0/a.

HmymiecTBeHHBbIE MPaBa HA HEABUKUMOCTH (KpOMe MpaB apeH/bl)

1. [ns neneit mpuMeHeHus HacTosmux [IpaBui akTMBOM npHU3HAETCS:

1.1. B cmyuae ecnu cornacHo [IpaBunam noBepurensHoro ynpasienus @onma aktuBsl PoHIA MOTYT
COCTaBJISITh HMYIIECTBEHHBIE IpaBa M3 JOrOBOpA Y4YacTHsl B JIOJIEBOM CTPOHUTEIBCTBE OOBEKTOB
HEJBIDKMMOTO UMYIIECTBA, 3aKII0YEHHOTO B cooTBeTCTBUU ¢ DenepanbHbiM 3akoHOM 0T 30.12.2004 Ne
214-03 "OO6 ywacTHM B JO0JIEBOM CTPOUTEIHCTBE MHOTOKBAPTUPHBIX JOMOB M HWHBIX OOBEKTOB
HEJBIKUMOCTH W O BHECEHHMM W3MEHEHMHM B HEKOTOpPBIE 3aKOHOAATENBbHBIE AaKThl Poccuiickou
@denepannu’, - aKTUBOM TNPU3HAETCS  JOTOBOP y4YacTHsS B JOJEBOM CTPOUTEIHCTBE OOBEKTOB
HEJIBIDKUMOTO HMMYILECTBA, 3aKJIOYEHHBIM Ympasisomendn komnanued @OOHIA Kak y4aCTHUKOM
ZIOJIEBOTO CTPOUTENBCTBA.

1.2. B cmyuae ecnu cornacHo [IpaBunam noBepurenbHoro ynpasieaus @onma aktuBsl PoHIa MOTYT
COCTaBJISITh UMYILIECCTBEHHBIE IIPaBa, CBS3aHHBIE C BOBHUKHOBEHHEM MpaBa COOCTBEHHOCTH Ha OOBEKT
HEJIBIKMMOCTH (€ro 4YacTh) IMOCIE 3aBEPUICHHS €r0 CTPOUTENbCTBA (CO3JaHMS) W BO3HUKAMOIIUE U3
IOTOBOpA, CTOPOHOM MO KOTOPOMY SIBJKIETCS HOPUAWYECKOE JHUIO, KOTOPOMY IPUHAIJIEKUT NPABO
COOCTBEHHOCTH WJIM WHOE BEUIHOE TMpaBO, BKIIOYAsh TMPABO apeHIbl, HAa 3E€MEIbHBIH YYacTOK,
BBIJICJICHHBIN B YCTAHOBJICHHOM IOPSJIKE JUIS IIEJIel CTPOHUTEIBCTBA O0BEKTA HEIBHIKHMOCTH, H (MIIN)
MMEIOIINM pa3pelIeHne Ha CTPOUTEIECTBO 00bEKTa HEABMKMMOCTH Ha YKa3aHHOM 3€MEIIbHOM Y4acTKe,
au00 IOPUAMYECKOE JIUIO, WHBECTHPYIOIIEE JIEHEXKHBIE CpEICTBA WM HWHOE HMYIIECTBO B
CTPOUTEIIECTBO OOBEKTa HEJBIKUMOCTH, - aKTHBOM TNPU3HAETCS WHBECTHIIMOHHBIN JTOTOBOP (IOTOBOP
COMHBECTHPOBAHUS), 3aKIOUEHHbIH Yrpapistonieii Kommanuein ®oHma Kak HMHBECTOPOM OO
COMHBECTOPOM CTPOUTEIECTBA 00HEKTA HEABMKUMOCTH.

1.3. B cmyuae ecnu cornacHo [IpaBunam noBepurensHoro ynpasieans @onna aktuBsl PoHIA MOTYT
COCTAaBIITb MMYIIECTBEHHBIE IIpaBa W3 JIOIOBOPA, HA OCHOBAHMM KOTOPOTO OCYIIECTBIISETCS
CTPOUTEIBLCTBO (CO3MaHKe) OOBEKTOB HEABIKMMOTO HMYyIIecTBA (B TOM YHCIIE HAa MECT€ CHOCHMBIX



00BEKTOB HEJBM)KMMOCTH) Ha BBIJCIICHHOM B YCTAaHOBJICHHOM IMOPSJIKE U IEJeld CTPOHUTEIBCTBA
(co3maHusi) yKa3aHHOTO OOBEKTa HEIBIKMMOCTH 3€MEJIBHOM Y4YacTKe, KOTOpPBIH (IpaBo apeH bl
KOTOPOTO0) NpHHAIeKUT DOHIY, - aKTUBOM NPU3HAETCS JIOTOBOP HA OCYIICCTBICHUE CTPOUTEIIBCTBA
(co3nanus) 0OBEKTOB HEIBUKMMOTO UMYIIECTBA, 3aKIF0YEHHBIH YTipasisitoniei Kommanueit Gonma kak
3aKa34MKOM CTPOUTENLCTBA (CO3/aHMs1) OO BEKTOB HEIBUKUMOTO HMYIIIECTBA.

1.4. B cmyuae ecnu cornacHo [IpaBunam noBepurenbHoro ynpasieaus @onma aktuBsl QoHIA MOTYT
COCTaBIITb MMYIIECTBEHHBIE IIpaBa M3 JIOIOBOPA, HA OCHOBAHMHM KOTOPOTO OCYIIECTBISETCS
PEKOHCTPYKIHSA 00BEKTa HEIBUKMUMOCTH, pUHaAIexamero GoHy, - akTUBOM MPU3HAETCSL TOTOBOP Ha
OCYILIECTBJICHHE PEKOHCTPYKIIUK OOBEKTa HEABMXKUMOCTH, 3aKIIOYEHHOTO Ympasisiomeii Komnanueit
®doH/1a KaK 3aKa34MKOM PEKOHCTPYKIIMU 00BEKTa HEABUKMMOCTH.

2. OneHka cnpaBeqIMBON CTOMMOCTH JOTOBOpA YYacTHsl B JIOJIEBOM CTPOHUTEIBCTBE OOBEKTOB
HEJBIDKUMOTO HMMYLIECTBA ONpPENEIIeTCS Ha OCHOBAaHMM oOT4deTa ouecHmuka PoHAa B CpPOKH,
COOTBETCTBYIOIINE TPEOOBAHUSAM 3aKOHOAATENbCTBA. [laTa OIEHKM CTOMMOCTH JOJKHA OBITH HE paHee
IECTH MECSILIEB O AATHI, IO COCTOSHUIO HA KOTOPYIO OIPEAEIATCS CTOMMOCTE YUCTHIX aKTHBOB.

3. CnpaBemuBas CTOMMOCTh JOTOBOpPA Ha PEKOHCTPYKLUIO OMPENENIeTCs] Ha OCHOBAHMHU OTYETa
oneHnrka @oHIa B CPOKH, COOTBETCTBYIOIINE TPEOOBAHUSAM 3aKOHOJATEILCTBA.

Kpeauropckasi 3a10/1:K€HHOCTb.

1. CropaBeanuBoii CTOMMOCTBIO KPEAMTOPCKON 3aJ0DKEHHOCTH, BO3HUKIIEH B pe3ylbrare
COBEpIIIECHHUS CJENOK, MpU3HaeTcs e€ (aKkTU4ecKass CTOMMOCTh, PACCUMTAHHAS WCXOMs W3
ycnoBuil  0TOBOpOB. CripaBe/yIMBON  CTOMMOCTBIO  KPEAUTOPCKOW  3aJ0JKEHHOCTH,
BO3ZHUKIIEH B pe3yiabTaTe pPacdyeToB IO NPOUYUM OTEpalHsaM, MPU3HACTCS (aKTUIecKas
CTOMMOCTB, PACCUYMUTaHHAsI UCXOI U3 YCIOBUN TOTOBOPOB.



Ipuiio:xkenne Ne3.

HOpSI)JOK pacueTra BCJMYUHBI PE3€pBa HA BBIILIATY
BO3HArpakKacHusi 1 €ro MCrnojb30BaHHEC B TCUCHUC
OTYETHOI0 roga

1. PesepB Ha BEIMIAaTY BO3HArpakaeHWs (OPMUPYETCS OTAENBPHO B YacTH pe3epBa Ha BHIMIIATY
BO3ZHArpaXKJ€HWs YIOpPAaBIAIOIIEH KOMIAHMM X B 4YacTH pe3epBa Ha BBIIUIATY COBOKYIIHOIO
BO3HATPAXKJICHUS CIEHUAIM3UPOBAHHOMY JIETO3UTApHIO, ayINTOPCKON OpraHU3alNH, OLCHINKY (OHAA U
JIMILY, OCYIIECTBIIOIEMY Be/ICHHIE PeecTpa BIIa/IeblieB HHBECTUIIMOHHBIX MaeB (hoH/A.
2. PezepB Ha BBITIIATY BO3HATPaXKACHUH HAUMCIIAETCS M OTpakaeTcs B cocTaBe o0s3arenseTB PoHma
¢ HauboJee Mo3AHeN U3 ABYX AaT — JIaThl HAYala KaJICHIaPHOTO T0/1a WM JIaThl 3aBepIIeHus (OKOHIAHMS)
(hopmMHpOBaHHS - 10!

JaThl OKOHYAHUS KAJIEHAApHOI'0 roja;

JaThl BOBHUKHOBEHHUS OCHOBaHUs Ui npekpaienus Oonza (BKIIOYUTENBHO) B 4aCTH pe3epBa Ha

BBIIUIATY BO3HATPAXKACHUS YIPABISIONIEH KOMIAHUY;

HauOosee MO3AHEH W3 JBYX JaT NPH NPEKPAIleHWH - JaThl OKOHYAHHUS MpHeMa TpeOOBaHHUH

kpeauropos PoHAA WM O NAThl OKOHYAHUS pealu3aluy Bcero umyinecrsa B Donpe.
3. Pe3eps Ha BblIIaTy BO3HArPaXKACHUU HAYMCIAETCS HAPACTAIOIIMM WMTOIOM M OTPAaXkaerTcs B
cocraBe oOs3arenscTB DoHmaHa fgaTy ONpeneneHWs CTOMMOCTH YHCTBIX aKTHBOB B TEYEHHE
KaJICHIapHOI'O rofa

KaKIBIH TIOCIIeHAN paOovnii IeHb KaJICHIAPHOTO MECAIIA.
4. Pe3eps Ha BbILIATY BO3HArPaXKACHUU, B Ccilydae, €CAM pa3Mep TaKuX BO3HATPAKACHUN
OTPEIENAETCS UCXOMA M3 CPEHETr0J0BON cTonmMOCTH dncThix akTuBoB (CT'CUA), paccuurhiBaeTcst B
CIeYIOLIEM MOPSAAKE KaX bl B CBOEH yacTH:
Ha TIepBBIN pabovmii JeHh OTYETHOTO To/1a!

rae.

S, . .
'- CyMMa Ha4MCJICHU PE3€pBa HA IICPBBIU pa60111/11/1 JEHb OTYETHOI'O Irojia,

D - xonmdectBo paGounx mHel B TeKyleM KaTeHIapHOM IOy,

pacy
CHIA™ pacuerHas (nmpomexyrouynas) Beanuuna CHA Ha mepBblil pabo4mii 1eHb OTYETHOIO TO/Ia, B

. S, .
KOTOpBIH HaYMCIIETCS pe3epB |, ONMpPEAETeHHast ¢ TOYHOCTBIO A0 2 — X 3HAKOB ITOCJE 3aITOH 110
¢bopmye:

Axmuevy — Km,

Cyape = TP
1 + yKn npn
( 5 )

AKmueby- pacdyerHas BEIMYMHA aKTHBOB, BKIOYas NEOMTOPCKYIO 3aI0JKEHHOCTH Ha IEpBBIil

paboumii 1eHp OT4EeTHOTO roja. [leOUTOpCKyIo 3a10DKEHHOCTh Ha MEPBbIH pabo4mii 1eHb OTYETHOTO
rojga HEOOXOAWMO YYWTHIBATh [0 HAYWCICHWS BO3HArpaXAECHMA W pe3epBa HA BBIUIATY
BO3HArpaXJICHNS 3a IepBBIH pabdodnii AeHb OTYETHOTO roja. B ciywae ommarsl B mepBbIid paboumii
JIEHb OTYETHOIO roja ynpasisitomeil komnanuei us IIM® Bo3HarpaxieHU, HAYUCIECHHBIX B MEPBbII
paboumii 1eHb OTYETHOTO Tojia, HEOOXOAMMO MPH OIPE/IEICHNN PacUeTHON BEIMYMHBI aKTHBOB Ha



MepBEI pabouYMil JE€Hb OTYETHOTO TOAA YBEIWYWTh CYMMY AaKTHBOB Ha CyMMY YIUTAa4€HHBIX
BO3HArpaXJeHUI1 B IEpBHIH paboUmii JeHb OTYETHOTO TO/1a.

Km, - Bennumna KpeaumTOpCKOH 3a10JKEHHOCTH 0e3 ydera HAYMCICHHBIX BO3HATPAXICHUN Ha
TIEPBHIN pabounii 1eHb OTIETHOTO TO/IA.

X - IPOLICHTHAS CTABKa, COOTBETCTBYIOILAS .

Xykn - PpasMep BO3HATPKIEHHs yIpaBistomeii Kommanuu otHocutembHo CICUA, yCTaHOBJEHHBIH
npaswiamu JTY TTAD (B 1011s1X), ASHCTBYFOIHIA HA TIEPBBIA paboHHii IEHb OTYETHOTO TO/Ia;

ann - COBOKYIIHBIA pa3Mep BO3HAIPAXKICHUM CIEHUAIM3UPOBAHHOMY JAEMO3UTAPHIO, AyAUTOPCKON

opranuzauuy, oteHumKy [TH®, u muiry, ocylecTBIBIOIIEMY BEIEHUE pPeecTpa BIAAEIbLIEB MHBECTULIMOHHBIX
naeg [TNU®, orrocurensHo CI'CUA, ycraHOBieHHBIA mpaBiiamut 1Y (B 1011X), JEHCTBYFOIMI HA TIEPBBINA
paboumii JeHb OTYETHOTO TO/IA;

X, - K&K1ast IPOLICHTHAS CTABKA, JEHCTBOBABILAA HA TIEPBLIN pabourii IeHb OTYETHOTO TO/IA
-

‘L '-"'-.=:,5'.=z
3HayeHue | 1+ ———— | He OKpyIIAeTcs.

Oxpyrierne npu pacdere S; 1 CYA" npor3BoauTCst Ha KaXKIOM JISHCTBIH 10 2-X 3HAKOB IOCIIC 3AILITOM.

Ha apyrue auu onpeneneHuss CYA (3a MCKIIOYEHHEM IEpBOro pabodero AHS OTYETHOTO

roja):
dc;l <l:\l>
(CHA"+QC44,) akx.T,) .,
S~ - t=1 * n=1 _ o S ,
' D T, ?} “
TIe.

k — TTopsiAKOBBIN HOMEp K&XKIOTO HAYHMCICHUS pe3epBa B OTYECTHOM IOy, HIPUHUMAIOIIHIA 3HAYCHHS
ot 1 1o i. K=i — mopsiakoBbIii HOMep mocIeaHero (TeKyIero) HauuCICHUs Pe3epBa;

Sk - CyMMa Ka>KJIOI0 ITPOM3BECICHHOIO B TEKYIIEM OTYCTHOM I'0JTy HAQUHCJICHYS PE3CPBa,

S, - cymma ogepenHoro (TeKyIero) HaunCIeHUS Pe3epBa B TEKYyILEM OTIETHOM IOy,

D - xom4ecTBO pabourx THEH B TEKYILIEM KaleHIapHOM TOIY;

T, - XO/mI4ecTBO pabouMX JHEH Ieprola, ONMPENEIeHHOro ¢ Hadana TeKyIIero OTYeTHOIO Tofia o (BKIIFOUas)

JIaThl HAYUCTICHUSA pe3epBa S, ;

t — IlopsnkoBbli HOMEp pabo4ero JIHsA, NPHHAJIEKAIETO IEPUOAY, 3a KOTOpLIA onpeneneno 71,

NPHHAMAFOITI 3Hauerns 0T 1 1o d. t=d — mopsiaKoBbIii HoMep PaboYero THs HAYUCIICHHS pe3epBa S, ;



CY4, - cToNMOCTb YHCTBIX aKTUBOB IO COCTOSHHIO Ha KOHEI[ KKIOT0 pabodero IHs t, 3a HCKrodeHueM JHs d.

Ecmm Ha paboumii nens t CYA He onpernenena, oHa nprHUMaercs paBHoid CHA 3a mpeammecTByronmii Hio t
pabounii JeHb TEKYIIEro OTYETHOTO TO/IA.

CYA [ - pacuernas (mpomexyrounas) pemmum#a CUA Ha nary d, B KOTOpOH Haumcnsercs peseps S,
ompezieneHHast C TOYHOCTHIO JI0 2-X 3HAKOB TOCIIE 3AIBITOH 10 (hopMyIIe:

N N
Ax,T) ak,,.T)
iél dél (nzl T + n=1 T )
(Axmusvr, - Kmy + S,) - (QCY4, * ! 5 ' )
Cl.[Aé’“C" = k=1 g t=1 g ,
a(xyann ) a(‘xnpnTn )
(nzl T + n=1 T )
e )

D

Axmugul - pacdeTHas BEIMYMHA AKTHBOB, BKJIIOYAs IEOMTOPCKYIO 3aI0JDKEHHOCTh Ha jary d.

J1eOUTOpCKYIO 3310/KEHHOCTh Ha 1aTy 0 He0OX0AMMO YIHUTHIBATh 10 HAYMCIICHUS BOSHATPAKICHUI U
pesepBa Ha BbIUIATy BO3HarpaxaeHus 3a gary d. B cmydae omnartel B maty d ympapisrorieit
kommnanueir u3 [MU® Bo3HarpakIeHWid, HAYUCICHHBIX B Aary d, HEOOXOAMMO TpPU OMpENCICHHU
pacuerHOl BENMYMHBI aKTMBOB Ha Jary O yBENHYHTh CyMMYy aKTHBOB HAa CyMMY YIUIQYEHHBIX
BO3HarpaxjeHuii B nary d.

Km, - BenmuunHa KpeIUTOPCKON 3a0JDKEHHOCTH 0€3 yueTa HaYHCICHHBIX BOSHAIPAKACHHUIN Ha JaTy

d, BKJIFOUast OCTATOK pe3epBa Ha BBILIATY BO3HarpaxkiaeHus Ha nary d-1, roed-1 —mpeniiecTByrormii
pabounii neHs mate d.

it

a S, - o0mas cymMMa pe3epBOB Ha BBILIATY BO3HATPAKICHHMS, HAYHUCICHHBIX C Hayala rofa 0 1aThl
k=1

d.

X - IPOLICHTHAS CTABKa, COOTBETCTBYIOILAS .

Xygn - pasMep BOBHATPKICHWS YIpaBistomiel Kommamnd ortHocutebHo CICUA, ycTaHOBJIEHHBINA

npasrwiavu J1Y T (B nomsix), eiicTByrONIIiA B TedeHue nieproga 7' ;

ann - COBOKYIIHBIA pa3Mep BO3HAIPAXKICHUM CHIEHUAIM3UPOBAHHOMY JAEMO3UTAPHIO, AyAUTOPCKON

OpraHH3AIMH, OLCHIIHKY (DOHA, U JIHITY, OCYILECCTRISIOIEMY BEICHHE PEECTpa BIIa ICIbLICB HHBECTHIIMOHHBIX
naes [TV, orxocurensro CI'CYA, yeranonenHbii npasmiamu Y TTAD (B 10imsix), ISHCTBYOLIMI B TEUCHHE

nepuona 7' ;
N — KOJI-BO CTaBOK, /IEHCTBOBABIINX B OTYETHOMY TONY;

Xn - KaKasd TPOLCHTHAs CTaBKa, JICIICTBOBABIIIAS B TCUCHIC Tiepuoaa T i ;



T’ - xonu4ecTBO pabounX JHEH MEPUoIa, B KOTOPOM JIEHCTBOBANIA CTaBKa X, , IPHHAIEKalee nepuony 7,

N
e T, = éTn .
n=1
W w w x
EN ) . :I ; (l}'_\;::'?__:: } ; ('-I‘-E'.'p.:l'?:! } ; (:"-_1'_\';:'?:: ) ; ('-IL-E;S'.:I?.-:! )
3naueHns %’:"", ( T * T ) ( T. N T ) He
I : 1+ - -
D D
OKPYTJISFOTCS.
S, CcyA

Oxpyrienue rnpu pacyere ' u TIPOM3BOANTCS Ha KAXKIIOM JIEHCTBUU JI0 2-X

3HAKOB I10CJIE 3aIIITOMH.

5 Ecnu B [TIY pa3mep Bo3HArpakIAeHHs yKa3aH KaK B IMPOIICHTHOM TaK U B (PUKCUPOBAHHOM
pyOJIEBOM BBIPQXKECHUH, TO PE3E€PB PACCUUTHIBACTCS O popmyre:
R=(X*Y/ Z2)*D+(V*D/Zz),
rae:
R - pasmep pesepBa k HauncieHUIO Ha Aary onpeaeneHus CUA;
X -ykazanubii B [1J]Y MakcumanbHbI CyMMapHBIA pa3Mep BO3HArpasKACHUS yIPABISIOMEH
KOMITaHHH, CTIEUUATU3UPOBAHHOMY JIE€TIO3UTAPHUIO, AyTUTOPCKOM OpPraHU3aliy, OLECHIIUKY
DoHJa, U JINILY, OCYIIECTBISIOIIEMY BEICHUE PEECTPa BIaAC/IblIEB NHBECTUIHOHHBIX NTACB
®oH1a, B IPOLEHTHOM BbIPaXKEHUH;
Y - CHA Ha nOCJEIHION 1aTy €€ ONpeIeNICHNs,
Z -KOM4eCTBO pabounX JHEH B TEKYILIEM TOY;
D —xommuecTBO pabouyux AHEH ¢ 1aThl mpeAmecTBytomero onpeaenenus CHA mo Tekyuiyro aary
onpenaenenns CHA BKIIOUNUTENBHO;
V -¢ukcupoBaHHas pyOiieBasi CyMMa rofiloBOTO BO3HATPaKICHUS.
Ecnmu B TedueHue KalleHIZApHOTO roma BCTymanu B cwily u3MeHeHus B IIJIY B gactu pasmepa
BO3HArpaXkJIeHusi, T0 mapameTp «X» u «V» pacCUMTHIBAIOTCS MPOIOPLIHUOHAIBLHO KOJUYECTBY IHEH
JNEUCTBUSA U OKPYIIISIETCS IO ABYX 3HAKOB IMOCJIE 3aISATOM.
Ecmu cormacuo IIIY Bo3HarpaxkaeHue yaep:kuBaeTcs B (PUKCHUPOBAHHOM pYyOJIEBOM BBIPAXKECHUH, TO
pe3epB Hawmcisercs B pasMepe ykazaHHo B II[Y ¢QuxcupoBaHHOW CyMMBI BO3HAarpaxIeHUs 3a

KaJ'IeH,Z[apHBIfI MCECALL.



6. Pasmep c(opMHpPOBAaHHOTO pe3epBa Ha BHIIIATY BO3HATPAKICHWS YMEHBIIAETCd Ha CYMMBI
HAQYMCICHHOTO B TEYEHHE OTYETHOIO TOAA BO3HAIPAXACHUS  YIPABIAIOIIEH KOMIIAHWH,
CHELUATU3UPOBAHHOMY  JEHO3UTApHUI0,  ayJUTOPCKOW  OpraHu3aliy, OLEHINUMKY  IaeBOro
WHBECTHIIMOHHOTO  (OHAA W JIMIYy, OCYIIECTBISAIONIEMY BEJEHHE peecTpa  BIaJIENbICB
WHBECTHIMOHHBIX MTaeB TA€BOTO MHBECTHIIMOHHOTO (poH/IA.

7. He ucmions30BaHHBIN B TEUEHWE OTUYETHOTO I'O/la Pe3epB Ha BHIIATY BOSHATPAKICHHS ITOJUICKHT
BOCCTaHOBJICHHIO N0 OKOHYAaHHIO OTYETHOTO TO/a, HO HE IT03/1HEee NepBoro pabouero AHA roja,
CIIEIYIOIIEro 3a OTYETHBIM, U MPU3HAETCA B COCTABE MPOYUX JOXOAOB. YKA3aHHOE BOCCTAHOBJICHHE
oTpaxkaercs npu rnepsoM onpenencHud CHA B rofy cleAyroLIM 32 OTYETHBIM FOJOM.



Ipuiioxenne Ne 4.

HNEPEYEHDb JOCTYIIHBIX 1 HABJIIOJAEMBIX BUPKEBbBIX IIJIOILIIA TIOK

N HaumMeHoBaHHE HA PYCCKOM SI3BIKE HanMeHoBaHUe HA aHTIIMHCKOM SI3bIKE
n/m (cripaBOYHO)
1 [Ty6sim4yHOE aKIIMOHEPHOE 00IIECTBO

"MockoBckast bupxa MMBB-PTC"

2 Benckas ponmoBas bupixa Vienna Stock Exchange
3 I'onkonrckas honmoBas Oupxa The Stock Exchange of Hong Kong
4 EBponekct AmcTepnam Euronext Amsterdam
5 EBponexct bproccenn Euronext Brussels
6 EBponekct Jlnuccabon Euronext Lisbon
7 EBponexcr Iapux Euronext Paris
8 Uranesnackas poHmosas Oupsxa Italian Stock Exchange (Borsa Italiana)
9 JlonnoHckast ponmoBast dupxa London Stock Exchange
10 |Mekcukanckas GonmoBas oupxa Mexican Stock Exchange
11 |Hslo-Hopkckas poHmoBas Gupxka New York Stock Exchange
12 |Hsio-Hopkckas pormoBast Gupxa Apka NYSE Area
13 | Cunranypckast ¢hoHgoBast Oupka Singapore Exchange
14 | Tokwuiickas ¢poHgoBast Oupka Tokyo Stock Exchange
15 |donmoBas omprka Hacmak The NASDAQ Stock Market
16 |®Dounnosas 6upsxa TopoHTO Toronto Stock Exchange
17 | ®pankdypTckas GhoHaOBasS OMpIKa Frankfurt Stock Exchange
18 [donmosas O6upxka DitDcOke (ABcTpanus) ASX (Australia)
19 [llIseiiuapckas dpougoBas oupxa dcAdke | SIX Swiss Exchange
20 |Bapmagsckas ¢poHmoBas Oupxka Warsaw Stock Exchange
21 |Hacgak O9mDkc CTOKToIsM NASDAQ OMX Stockholm
22 |Hacgak ODOMDkc XeabCuHKA NASDAQ OMX Helsinki




Ipuiio:xenne 5

MO/JIEJIb ONPEJAEJEHUS PACYETHOM LEHBI /151 POCCUMCKUX JIOJTOBBIX
HEHHBIX BYMAI, HOMWHUPOBAHHBIX B PYBJISIX U EBPOOBJUTALIMII U
MHOCTPAHHBIX JOJIEBBIX IEHHBIX BYMAT

Py0JieBble 00 IUTrallNN POCCHIICKHX DMUTEHTOB

Eciu vy B ogue 13 30 TOProBBIX THEH, MPENIIECTBYIONINX AaTe OLIEHKH, HE ObLTH TOCTYITHBI
JTaHHBIE YPOBHSA 2, TO CIIPaBEIJIMBAasi CTOMMOCTB OOJIMTAIMHU ONIPEASISIETCS ITyTeM JTUCKOHTUPOBAHUS
CTOMMOCTHU OYAYIIHUX KYITOHHBIX IJIATEeXKEH, a TAK)ke HOMHHAJIA 110 CTaBKaM KPUBO# O€3pHCKOBBIX
JIOXOJTHOCTEH, CKOPPEKTUPOBAHHBIX HA KPESAUTHBINA CTIPE/I:

N
PO=8, oh .
s (1+ri + CrSpread )"
Pio — cIIpaBeuIMBasi CTOMMOCTb OOJIUT alluH;
| — HOPSIKOBBI HOMEp JCHEKHOTO MOTOKA,
CFi  — i-bIif ICHEXKHBIN TIOTOK 10 OOJIUraIMy — OyAyIIHe JeHESKHBIE TOTOKH 10 00Iuranuy (BKIroYas

KYIOHHBIE BBITUIATHI, aMOPTH3AIIMOHHBIC TUIATE)KH, W MOTAIICHHE OCTATOYHOW HOMHHAIBHON
CTOUMOCTH) C JIaThI ONPEICIICHHS CIPABEIIMBON CTOMMOCTH (HE BKIIFOYast) 10 JaThl oepThl (eciu
oepra nmpeycMOTpEeHA YCIOBUSIMHE BBIITyCKa OOJIMUTAIKN), JIMOO TAThI TIOJTHOTO TOTANICHHS,
peIyCMOTPEHHOTO YCIIOBHsIMH BhIycka (eciu odepra He npeaycmoTpena). [Ipu aTom eciu 10 1aThl
odepThI/IIoTalIeHHs CYIIECTBYIOT KYIIOHHBIE TIEPHOMABI, ISl KOTOPBIX CTaBKa KYIOHA HE OTpe/IesIeHa,
pacuer IeHEKHOTO TOTOKA 32 YKa3aHHBIHM MEePHO MTPOU3BOAUTCS UCXOMAS U3 MOCIEAHETO U3BECTHOTO
3HAYEeHHS CTABKU KYIIOHA,
ri — CTaBKa KpUBOW OecKynmoHHOU oxoqHocTH phiHka Od3 (G-kpuBas), COOTBETCTBYIOIIAS AT
BBIILJIATHI I-TO ICHEIKHOTO MMOTOKA, Myonukyemas bankom Poccun 1 MockoBckoii bupixkeid;
CrSpread — kpeuTHBIN cIipe]] OOJUraliOHHOTO WHJIEKCa (pacyeT NpUBEACH HIKE);
ti- — cpok 70 BBITLIATHI I-T0O JIGHE)KHOTO TIOTOKA B rofax (B kauyecTBe 0a3bl pacyeTa UCIolb3yercs 365
JTHE)

B cnydae, ecnu kakoi-1100 BRITYCK OOJIHTaInii OB pECTPYKTYPHU3UPOBAH, TO MOTYYCHHOE
3HAa4YeHHE JI0 AAaThl BHITUIATHI IEPBOT'O KYIOHA C MOMEHTA PEOPTaHU3aIlNN KOPPEKTHPYETCS Ha
KO3 GUIIUECHT, pPaBHBII MaKCUMAIIbHOU BEPOSTHOCTH edoiTa Ha ropu3oHTe 1 rof mo cratucTuke
MEXTyHAPOTHOTO PEUTUHIOBOTO areHTCTBa «S&P» 1Mo koMnaHusaM ¢ npeaae(onTHRIM PEHTHHTOM B
coctaBe otderta (VcTouHuK:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Study+
And+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035,

B ciyuae, ecnu BBITyCK sIBISICTCS CYOOPAMHUPOBAHHBIM, TO B pacyeTe CTaBKH JMCKOHTHUPOBAHHS
HEOOXOJMMO YYUTHIBATh MPEMHIO 32 CyOOpAMHUPOBAHHOCTH. [1OpsIoK pacueTa MpeMUU TODKEH OBITH
onwucaH B [IpaBunax onpenenenus CHA.

CrpaBennuBasi CTOMMOCTB OOJIMTAINi, TOJTYYeHHAs! B Pe3y/IbTaTe JAHHOTO METO/Ia PacyeTa,
OKPYIJISIETCS 10 IBYX 3HAKOB IOCJIE 3aMSTOM, C IPUMEHEHHEM MTPAaBUII MAaTEMATHUYECKOTO OKPYTJICHUS.

Jlns neneit pacyera MEIMAHHOTO KpeAuTHOTo crpena (CrSpread) B 3aBUCUMOCTH OT KPEIUTHOTO

peiiTuHTa y BBITYCKa JOJIrOBOM IIEHHOWM OyMaru (KpeIUTHBIN PEHTHHT B BAIIOTE HOMUHAJA), a B CIy4ae
€ro OTCYTCTBHS - PEHTHHIa SMUTEHTA WIN MOpydYuTessl (rapaHnTa) TOJTOBOW IIEHHON OyMaru, IOJroBast
neHHas Oymara MoOKeT OBITh OTHECEHa K OJHOW W3 YEeThIpeX PEUTHHroBbIX rpymm. [Ipu Hamuyuu
HECKOJIBKMX PEUTHHTOB, BEIOMPAETCS] HAMOOJIBIINI M3 UMEIOIINXCS aKTYaIbHBIX KPEIUTHBIX PEHTHHIOB.
Ecau nopy4uTebCTBO 1O BBITYCKY JOJTOBOM IIEHHOHM OyMaru o0ecrieynBaeT UCIIOJTHEHUE 00sI3aTeILCTB
B IOJHOM 00BEMe W (WJIM) rapaHTHs BbIJaHA HA CyMMY HOMHHAJIBHOW CTOMMOCTH H MPOIEHTOB IO



TaKUM JIOJITOBBIM IIEHHBIM OyMmaraM, TO BbIOMpacTCs HAMOOJBIINI W3 HMMEIOIIUXCS aKTyaJbHBIX
KPEIUTHBIX PEHTHHTOB BBITYCKa JIOJITOBOM LICHHOM OyMaru u mopyuutes (rapanra).

Moody's S&P Fitch
AKPA JKcHepT PeittunroBas
PA Me:xknynapoanas | Mexxkaynapoanasi | MexayHapoaHas rpynmna
HIKAaJIa mIKAaJIa mIKAaJ1a
Baal BBB+ BBB+
Baa? BEB BEBB PeiiTuHrosas
rpynna |
AAARU) [ ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), rf?ﬁ; ! Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
ARU) | ruA+ Ba2 BB BB rpymma I
ruA,
A-(RU), ruA-, Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+
PeiiTuHrosas
BB+(RU) rt‘fBBB'i" B2 B B rpynma 11
BB(RU) ruBB B3 B- B-
Bonee Huskuii peUTHHT / pETUHT OTCYTCTBYET PeliTunrosas
P p yreTey rpynna 1V

KpCZ[HTHBIfI crpen ajida pCﬁTHHFOBBIX TPYIII paCCYUTHIBACTCA Ha AAaTy OIPCACIICHUSA CHpaBCI[JII/IBOﬁ
CTOMMOCTH, Ha OCHOBAHHWHU AJAaHHBIX O6J'II/IFaI_II/IOHHBIX HHJCKCOB, PACKPbIBACMBbIX ITAO «MockoBckast
61/Ip>1<a» IO HTOTraM KaXaoro TOproBoro JaH:. HpI/I BBIYUCJICHUN KpPEAUTHOI'O CIpcaa Ha [JaTry
OIIpCACIICHUA CHpaBe,HHHBOfI CTOMMOCTHU HCIIOJB3YCTCs MCAHAHHOC 3HAYCHHUC KPCIUTHOIO CIIpCIa 3a
IIOCJIACAHUC 20 TOPTOBBIX I[Heﬁ BKJIIO4asa JaTy OIpCACIICHUA CHpaBC,I[HHBOﬁ CTONMMOCTH.

I[J'ISI pacdu€Ta 3HA4YCHUA KpCAUTHOIO  CIIpcla COOTBCTCTByIOH.IGﬁ peﬁTHHFOBOﬁ TPYIIIbI
HUCHOJIB3YIOTC  3HAUCHUA NOXOAHOCTH  CICAYIOIMINX HWHIACKCOB ITAO «MockoBcKkas 6I/Ip)Ka>),
PacCKpbIBa€MbIX 10 UTOI'aM Ka:KA0ro TOproBOro AH:.

Huaexc rocymapctBeHHbIX o0muranuii (1-3 roga),
Tukep - RUGBICP3Y;

Petitunrosas rpymmna | - Uagekc kopriopatuBHbIx obnuranuii (1-3 rona, peiituar > BBB-),
Tuxep - RUCBICPBBB3Y;



Petitunrosas rpymma Il - Manexc kopnoparuBHbix oouranui (1-3 roga, BB- < peiitunr < BBB-),
Tukep - RUCBICPBB3Y;

Petitunrosas rpymma Il - Uaaekc kopnopatuBaeix obmuranmii (1-3 rona, B- < peiitunr < BB-),

Tukep - RUCBICPB3Y;

PetitunroBas rpynma IV - BeiOupaetcs MHmekc B 3aBUCHMOCTH OT KOTHPOBAJILHOTO YpPOBHS, B
KOTOPBIM BXOJMT JOJITOBasl [eHHas Oymara: WHIEKC KOTHPOBAJIBHBIX JIMCTOB (KOTHPOBAJIBHHBIM
ypoBeHb 2) wi MHAeKC KOTUPOBAIBHBIX JTUCTOB (KOTUPOBAILHBINA YPOBCHB 3),

Tukep - RUCBICPL?2

Tukep -RUCBICPLS.

Pacuer kpeauTHOTO cripea sl pEHTUHTOBBIX TPYII OCYIIECTBISIETCS 1O CICAYIOMUM (GopMynam:

PeiitunroBas rpynmna |I:

PaccunthiBaeTcss KpeauTHBIA crnped Spr; 3a Kaxasld u3 20 TOCIEIHUX TOProBBIX JIHEH,
MPEIIECTBYIONINX J1aTe OMPEIEICHUS CIIPABETMBON CTOMMOCTH

SF‘ rr= (FRLTCB]CPBBBEY - YRLTGB:]CPEY) *100

rue:

¥ — 3HaueHune JOXOJHOCTH COOTBETCTBYIOIIETO MHAEKCA, pacKpeIToro [TAO «MockoBCcKast Oupka».

PaccuntbiBaeTcss MeIMaHHOE 3HaYCHHE KPEIUTHOTO CIIpena 5 - ; 3a nociennue 20 TOproBeIX JTHEH
(MeauaHa W3 TOJY4EHHOTro psga Spr ;). [lpu pacuere 3HaueHHsS MEIMAHHOTO KPEIUTHOTO CIpeaa

MMPOMEIKKYTOUYHBIC OKPYIJICHUA 3HAYCHUU sp r ; HEC MPOU3BOAATCS, PE3YJIbTAaT pacuCTa OKPYIJLCTCA 11O
npaBujiaM MAaTEMATHYCCKOI'O OKPYTJICHUSA C TOYHOCTBIO 10 2 3HAKOB IOCJIE 3aIsTOH.

PeiiTunrosas rpynna Il

PaccuntbiBaeTcss KpeOUTHBIH crpel Spry 3a Kaxablii n3 20 mocieiHuMX TOProBBIX JHEH,
MPEIECTBYIOIUX AaTe ONpPEAEICHUS CIIPaBeJIMBOM CTOUMOCTH:

Spr i = (Ypuceiceerav — Yruceicpay) * 100

¥ — 3HaueHHe JOXOIHOCTH COOTBETCTBYIOLIETO MHEKCa, packpbIToro ITAO «MockoBckast Oupxa».

PaccunTbiBaeTcss MeAMaHHOE 3HAUYEHHE KPEIUTHOrO crpena Sp i, 3a nocineanue 20 TOProBbIX
nHel (MenmaHa U3 MOIYYeHHOTO psija Spr p). [Ipu pacuere 3HaYE€HHUS MEMAHHOTO KPEIUTHOTO CIIpesa

MMPOMCIKYTOYHBIC OKPYTJICHUA 3HAYCHUU Sp r ; HC IMPOU3BOIATCS, PE3YJIbTAT paCdCTa OKPYIJIACTCA I10
mpaBujiaM MAaTEMATHUICCKOT'O OKPYTJICHUA C TOYHOCTBIO J10 2 3HAKOB IOCJIE 3aIsITOM.

Peiitunrosas rpynna |11

PaccunthiBaeTcss KpemWUTHBIA crpen Sp gy 3a Kakaeld u3 20 MOCIEAHMX TOPTOBBIX JHEH,

NpeaAlICCTBYIOIMIUX AaTC OIPEACIICHUA CHpaBGHHHBOﬁ CTOMMOCTH.

SF‘ = [YRLTCB]CPBE'Y - YRLTGB]CPEY) *100

¥ — 3HaueHHE TOXOIHOCTH COOTBETCTBYHOLIECTO MHACKCA, PACKPBITOTO ITAO «MockoBckas 61/Ip>1<a».



PaccunthsiBaeTcs MCIUWAHHOC 3HAQYCHUC KPCAUTHOI'O CIpcaa Sp- r o 3a HOCJICOHUC 20 TOProBbBIX
,I[Hefl (MCI[I/IaHa 13 NIOJIYYCHHOTO psJia Sp r HI)' HpI/I PacudCTC 3HAUCHWA MCIUAHHOI'O KPCAUTHOT'O CIIpcaa
MMPOMCIKYTOUHBIC OKPYTJICHUA 3HAYCHUHN Sp r i HC INPOU3BOJATCA, PEIYJIbTAT pacd€Ta OKPYIIIACTCA IO
npaBujiaM MAaTEMATHYCCKOI'0O OKPYTJICHUSA C TOYHOCTBIO 10 2 3HAKOB IOCJIE 3aIsATOH.

Peiitunrosas rpynna IV

PaccuuthiBaeTCSl KpeAMTHBIN copel Spr g 3a Kakaeli n3 20 TOCIeAHMX TOPTOBBIX JIHEH,
MPEAIIECTBYOINX JAaTE ONPEAEIICHHS CIIPaBEIINBON CTOMMOCTH:

Serw = (YRLTCB]C]JLE - RLTGB]C]JEY) # 100, (®Popmymna 1)
Sprw = (YRLTCB]CPLE - YRLTGB]CPEY) # 100, (Popmyna 2)
¥ — 3HaYeHHe JOXOJHOCTH COOTBETCTBYIOIIETO HHIEKCA, pacKphITOro [TAO «MockoBCcKast Oupxa».

®opmyna 1 ucnonb3yercst s AOATOBBIX IIEHHBIX OyMar BXOJISIIUX B KOTHPOBAIBHBIH YPOBEHB 3
I[TAO «MockoBckasi 6upka». @opmyna 2 HCIOJNB3YETCs ISl AOITOBBIX IIEHHBIX OyMmar BXOMSIIMX B
KOTUpPOBaNbHBIN ypoBeHb 2 [TAO «MockoBckas Oupika».

PaccunthsiBaeTcs MCANAHHOC 3HAYCHUC KPCAUTHOTO CIIpCaa Sp r o 3a HOCJICIHUC 20 TOPTOBBIX
,I[HCI‘/‘I (MCI[I/IaHa M3 NOJIYUYCHHOI'O psaaa 5p r H;). HpI/I PacuCTC 3HAUYCHUA MCAUMAHHOI'O KPCAUTHOI'O CIIpCaa
MMPOMCEIKYTOUHBIC OKPYIJICHUA 3HAYCHUU Sp r pv HC IIPOU3BOIATCS, PE3YJIbTAT pacucTa OKPYIJIACTCA IIO
npaBujiaM MAaTEMATHYCCKOTI'O OKPYTJICHUS C TOYHOCTBIO 10 2 3HAKOB MOCJIE 3aMsITOMH.

EBpoobauramun

Yposens 3.

Il eBpooOymraruii, HOMUHUPOBaHHBIX B joyutapax CIIIA, m B OTHOIICHWH KOTOPHIX M3BECTEH
KOHCYHBIH 3aeMInuK (M0 JaHHBIM CHCTeMbI ChONdS.ru), mpu 3ToM «CTpaHO# pHUCKa» 3aeMIIMKA SBISCTCS
Poccus, cripaBenyiuBasi CTOMMOCTB OTIPEACIISIETCSI COTJIACHO MOJICNIA OIEHKHU CITPaBEJIMBOM CTOMMOCTH
pyOneBbIx oOnurammii Ha ypoBHE 3 CO CIEAYIOIIMMH HM3MEHECHUSMH TIPU pacyeTe MeEIMaHHOTO
KPEIUTHOTO CTpesa;

Ecnu muis onieHnBaeMo# J0JTOBOM IIEHHOM OyMaru OCHOBHBIM PBIHKOM SIBJISICTCSI OMPIKEBOM PBHIHOK,
TO MEIUaHHBIM KpeauTHbl crpen (CrSpread) pacCUMTBIBACTCS HA OCHOBAaHHHM BBIOPAHHBIX

ynpasisitonieid kommnanueid 1Y [MN® aHanoruyHbIX AOJATOBBIX LEHHBIX Oymar, Jjis KOTOPBIX Ha JIaTy
pacueta CUA (win B TpeAbLIylIuii TOPTOBBIA JeHb, eciau nata onpexaeicHuss CYUA sBuseTcss He
TOPrOBBIM JIHEM) PHIHOK IPHU3HAETCS aKTUBHBIM.

Eciu mis oueHuBaeMoii TONTOBOM IIEHHON OymMaru OCHOBHBIM PBIHKOM SIBJISICTCS BHEOUPIKEBOM
PBIHOK, TO MEIHMaHHBIA KpeauTHbIN cnpen (CrSpread) paccUMThIBACTCS Ha OCHOBAHWM BBIOPAHHBIX

ynpasisitoniei komrnanueit JIY [MN® aHamornvHbIX JOATOBBIX LEHHBIX Oymar, JJisi KOTOPBIX Ha ATy
pacueta CUA (wix B TpeAbLIylIMii TOPTOBBIA JeHb, eciau nata onpexaeicHuss CYUA sBuseTcss He
TOProOBBIM JIHEM) eCTh IICHBI Thompson Reuters.
JlonroBas nueHHasi Oymara Mpu3HAeTCs aHAJIOTOM JIJIS LIeJIel OIICHKH B CITy4yae, €CJIM OJHOBPEMEHHO
COOJTIOIAIOTCS CIICAYIOIINE YCIIOBHS
1. Ba;mroTa oOpamieHus aHajora COBIAAacT C BAJFOTON oOpalieHus OTICHUBAEMOM J0JITOBOM IIEHHOM
Oymaru;
2. nropais aHajaora OTKJIOHSICTCS OT 3HAUCHHUS JIOPAIMK OIICHUBACMOM J0JTOBOM IICHHOW Oymaru
Ha +/- 90 nueit (B ciywae eciim HEBO3MOXKHO BBIOpAaTh HM OJIHOTO aHAJIOra, Mo KOTOPOMY
JIOpaIysl  yAOBIETBOPSICT O003HAYCHHOMY YCJIOBHMIO, JOIYCKAaeTCs BBIOOp AaHAJIOTOB C
MPOU3BOJIBHOW [rOpalveil, TpW YCIOBHHM, YTO CPEAHEB3BCIICHHAA MIOpPAIUS MHOXKECTBA



JIONTOBBIX LIEHHBIX OyMmar, BEIOpAHHBIX B Kau€CTBE aHAJIOTOB, YJOBJIETBOPSET 0003HAYEHHOMY
YCIIOBHIO)
3. aHaJOT OTHOCHTCS K TOU K€ PEUTHHTOBOM IPYIINE YTO U OICHUBAeMas J0JIroBas IIeHHast Oymara;
4. aHaNoOT SBISETCS IPYTUM BBITYCKOM TOTO K€ SMUTEHTA, YTO U OLICHMBAaeMas JOJTOBas ICHHAS
Oymara, a B cly4yae OTCYTCTBHSI - DMUTECHT aHAJOra OTHOCHTCS K TOMY )K€ arperupoBaHHOMY
CEKTOPY IKOHOMHUKHU U CTPAaHOW PHCKA SMUTECHTA/KOHEYHOTO 3aeMIIKKa ([0 JaHHBIM CHUCTEMBI
cbonds.ru) siensierest Poccust.

Joarosasi neHHasi ymara MoxkeT ObITh OTHECeHAa K O/IHOM M3 YeThIpeX PeiiTHHIOBBIX IPyII B
3aBUCHUMOCTH OT KPEJAMTHOT'O PEUTHHra y BBITYCKA JOJITOBOW LeHHOM Oymaru (KpeIUTHBIN pEeHTHHT B
BAIIOTe HOMMHAJA), a ClIy4ae €ro OTCYTCTBHs - PEHUTHHra IMHUTCHTAa WM mnopyuutess (rapaHra)
JONTOBOW IEeHHOW Oymaru. [lpu HamMuMuM HECKOJBKMX pPEUTHHTOB, BBHIOMpaeTCs HAMOOJBIIUNA U3
AMEIOLINUXCS aKTyAJIbHBIX KPEAUTHBIX PEUTUHIOB. ECIM NOPYYUTENBCTBO IO BBITYCKY JOJTOBOM LIEHHOU
Oymaru oOecriedyuBaeT HCIOJTHEHUE O00S3aTeNbCTB B IMOJHOM 00BbEMe W (WJIM) TapaHTHs BBIIaHA HA
CYMMY HOMHHAJIbHOW CTOMMOCTH M TPOILIEHTOB MO TAKUM JIOJITOBBIM IIEHHBIM Oymaram, TO BbIOUpaeTcs
HauOOJIBIINH U3 UMEIOIINXCS aKTyaIbHBIX KPEIUTHBIX PEHTHUHTOB BBIITYCKA AOJITOBON IEHHON OyMaru u
nopyuurens (rapaHTa).

Moody's S&P Fitch
Peiitunrosas
Mexnynapoanasa | MexnyHapoanasa | MexayHapoaHas rpynna
IKaJa IKaJa IKaJa
Baal BBB+ BBB+
Baa2 BBB BBB PeiiTnnronas
rpynna |
Baa3 BBB- BBB-
Bal BB+ BB+
Ba2 BB BB PeiitTunrosas
rpynna |1
Ba3 BB- BB-
Bl B+ B+
B2 B B PeiitTunrosas
rpynna 11
B3 B- B-
Bosee HU3KMiA pedTHHT / pEUTHHT OTCYTCTBYET PeliTnnrosas
rpynna IV

Jlnd uenei HaCTOAILEH METOUKH BBIJIEISIOTCS CEAYIOUIUE arperupoBaHHbIe CEKTOPbI
’KOHOMHUKH.

(MHAHCOBEIH CEKTOP,

CEKTOp PEerHOHAIBHBIX U MYHHIIMIIAIbHBIX BBHIITYCKOB;
KOPIIOPATUBHBIN CEKTOD);

CEKTOp TOCYAapCTBEHHBIX IIEHHBIX OyMar.



er):[HTHBIfI CIIPCA MO KAKJAOMY aHAJIOTy paCCUHUTBIBACTCA B CICAYIOLIECM Hopmee:
CrSpread, =YTM, —r,

e,

YTM, — 10XOHOCTS K moranieHuto/odepte i-oro aHaiora rmo meHe 3aKpbITUS;

I; — CTaBKa KPUBOW OECKYITOHHOM JOXOMHOCTH Ka3zHauerckux oomuramuii CLIA, cooTBeTCTBYIOIIAs
Jare morameHus/opepTsl i-oro anamora. CTaBka KpUBOW OECKYIOHHOM JOXOMIHOCTH Ka3HAYCHCKUX
oomurammii  CIIIA ompenensiercs ¢ mnomompbto ¢yHkmun  «GC  125»  uHopmanmonHo-
aHaIuTHYeCKoro areutctBa Bloomberg;

MenuaHHBINA KPEAUTHBINA CIPE]] pacCunThiBaeTcs 3a nociennue 20 TOproBeIX JHEH Ha OCHOBAHUH
MOJYYEHHBIX KPEAUTHBIX CIIPEJOB aHajaoroB. [Ipu pacueTe 3HaUe€HU MEIUAHHOTO KPEJAUTHOTO CIpeia
OPOMEXYTOUYHBIC OKPYTIICHUsI 3HaueHuid CT5pread, He IPOU3BOLITCS, PE3yIIbTAT PacueTa OKPYIIIIeTCs
0 MPaBUJIaM MaTeMaTUYE€CKOTO OKPYTIICHHSI C TOYHOCTHIO 10 2 3HAKOB TOCJIE 3aMATOH.

Jnist eBpooOaHMranuii, HOMMHUPOBAHHBIX B PYOJISIX, HCTIONB3YyeTCsl 6€3 M3MEHEHU I MOJIEITb ISt
OLIEHKH CTOMMOCTH POCCUICKUX oOnuranuii Ha 3 ypoBHE.



Ipuiio:xenue 6

METO/] IPUBEJIEHHONW CTOMMOCTH BYAYIIUX JEHEKHBIX IOTOKOB

HpI/IBe,I[eHHaﬂ CTOUMOCTDb 6y,[[y1].[I/IX ACHCKHBIX ITOTOKOB PpaCCHHUTBIBACTCH 110 (1)OpMy.]'I€:

V=8 o
2- (1+ I,)DHISGS

PV - CIpaBeIMBasl CTOMMOCTh aKTHBA,

N - KOJIMYCCTBO JACHCKHBIX IMOTOKOB A0 AATHI MOTAIICHUA aKTHBA, HAUYHMHAA C AaThbl OIIPCACIICHUA
CUA;

n - CyMMa N-0ro ACHEKHOTO IOTOKa (HpOLICHTBI 1 OCHOBHas CYMMa);

N - TOPSIIKOBBIN HOMEP JACHEKHOTO MOTOKA, HauuHas ¢ fatel onpenenenus CUA,;

D‘ - KOJIMYECTBO JHeH oT narel onpenesienns CUA 10 narel N-0r0 JISHEKHOTO MOTOKA,

I' - cTaBKa AUCKOHTHUPOBAHUA B IMPOLCHTAX TIOAOBBIX, OIMPCACIICHHAA B COOTBECTCTBHUH C
HaCTOAIIIMMH HpaBI/IJ'IaMI/I.

I[CHC)KHBIC IIOTOKH, BKJIFO4Yas HpOL[CHTHLIfI A0X0d, OIIPCACIAOTCA B COOTBETCTBUU C YCIIOBUSIMU
A0roBopa, ,Z[aTOfI JACHEKHOI'O IIOTOKa CYUTACTCd MHUHHMAaJIbHAasA JaTa, B KOTOPYIO BO3MOXKHO
MOCTYIUICHUE NCHCIKHBIX CPEACTB, COOTBETCTBYIONIAA AaTC OKOHYAHUA N-oro nepuoaa (321 HUCKIHYCHHUEM
CJIydacB AOCPOYHOI'0 IoramceHus OCHOBHOI'O I[OJ'Il"a). rpaq)I/IK JCHCKHBIX IOTOKOB KOPPCKTUPYCTCA B
Cjlyda€ BHCCCHUA H3MEHEHUH B A0roBop (B TOM YHCJIC B HaCTH UBMCHCHMA CTAaBKH 110 JOIr0OBOPY, CpOKa
ﬂeﬁCTBHﬂ J0roBopa, NCPUOANIHOCTH HJIKM CPOKOB BBIILIATHI IIPOUCHTHBIX I[OXOI[OB), a TakKKX€ B Cliy4dac
HU3MCHCHHUA CYMMbI OCHOBHOI'O JOJIra ((HOHOJ’IHGHI/IH, YaCTUYHOI'0O JOCPOYHOI'O IIOralmeHusa OCHOBHOIO
JIOJITa).

HOpﬂI{OK onpeae/acHusa CTaBKH JTUCKOHTUPOBAHUA

CraBka JHUCKOHTHPOBAHUA OMNPECACILICTCSA IO COCTOSIHUIO Ha.

- 1aTy IEPBOHAYAJIBHOTO NMPU3HAHUS aKTHBA,;

- 1aTy HayvaJla MPUMEHEHUs1 U3MEHEHUI U TonoJHeHUH B HacTodwmume [Ipasuia onpenenenus CHA
B YaCTH U3MEHEHUS BUIA PHIHOYHON CTABKH ITOCJE NEPBOHAYAIBHOTO IPU3HAHUS aKTHBA;

- 1aTy U3MEHEHUA KII0UeBOU cTaBku banka Poccun,

- Kaxayto naty onpenenenus CHA.

CraBka JUCKOHTHPOBAHUS pPaBHA!

- CTaBKe, IPEAYCMOTPEHHON JOTOBOPOM B TEUEHUE MAKCUMAJIBHOTO CPOKA, €CIIH €€ 3HAYEHUE HAXOIUTCS
B TIpeJieliax JIMara3oHa BOJATHILHOCTH PHIHOYHOM CTaBKH (¢ y4ETOM €€ KOPPEKTUPOBKH MPH U3MECHEHUU
KITItoueBoi cTaBku banka Poccun Ha ropu3oHTe 6 MecsilieB, HAUMHAst OT TOCJIEAHEH PAacKPHITON Ha caiiTe
banka Poccun cTaBku B BaJIIOTE aKTHUBA,

- PBIHOYHOM cTaBKe (C yu€TOM €€ KOPPEKTUPOBKH IPU M3MEHEHHH KITF0OUeBOM cTaBku banka Poccun,
€CJIM CTaBKa, IPEAYyCMOTPEHHAs JOrOBOPOM B TEUEHHE MAaKCHUMAJIbHOTO CPOKA, BBIXOJNT 3a TPAHUIIBI



YCTaHOBJICHHOTO JIMana30Ha BOJIATUIHLHOCTH, HA TOPU30HTE 6 MecsIeB, HAUWHAs OT IMOCJIeTHEH
packpbITOl Ha caiite banka Poccun cTaBKY B BAIIIOTE aKTHBA,

- PBIHOYHOM cTaBKe (C yu€ToM €€ KOPPEKTUPOBKHU IPU H3MEHEHHH KITFOUeBOM cTaBku banka Poccun,
€CJIM CTaBKa IO I0TOBOPY HE YCTaHOBJIEHA.

KOB(I)(i)I/ILII/ICHT BOJIATHJIBHOCTH OIIPCALCIICTCA KAaK YaCTHOC OT ACJICHUA PA3HOCTH MaKCHUMAaJILHOHN U
MUHHUMAaIbHOU CPCAHCB3BCUICHHBIX ITPOLCHTHBIX CTABOK I10 ACIIO3UTaM (BKJ'Ia,ZLaM) 3a 6 MCCALICB,

Ha4dyuHasg OT HOCHGI[HCﬁ paCKpLITOﬁ Ha caiite banka Poccuu cTaBkM B BallOTe aKTHBA Ha MHWHUMAJIBbHYIO

CPEIHEB3BEUICHHYIO MPOIICHTHYIO CTAaBKY IO emo3uTaM (BKJIagam).
['panunb! Auana3oHa BOJATUIILHOCTH:
MuHMMaITbHAs — POU3BEACHUE CPETHEB3BEIICHHOM MPOIICHTHON CTABKH I10 IENO3UTaM (BKJIagam)
He(MHAHCOBBIX OPraHMU3aIMid B pyOisix, myonukyemas Ha opunmansHoM caiite L{b P®D, 3a mecs,
HanOoJiee OJIM3KUM K J1aTe OIICHKU aKThBa (C y4ETOM e€ KOPPEKTHPOBKH MPH U3MCHEHUH KITFOUYEBOM
craBku banka Poccuu aiist pyOIieBbIX IeNO3UTOB/3aiMOB) Ha Pa3HOCTh SIUHUIIBI U KOd(hdUIMeHTa

BOJIaTHJIBHOCTH.

MaxkcumManbHas - MPOU3BEICHUE CPEIHEB3BEIICHHON MPOLIEHTHOW CTaBKH IO JeTo3uTaM (BKJIagam)
He(MHAHCOBBIX OPTaHMU3AIMA B pyOIsix, myOnukyemas Ha opunmansHoM caite LIb P®D, 3a mecs,
HanOoJiee OJIM3KUM K J1aTe OIICHKU akThBa (C y4ETOM e€ KOPPEKTHPOBKH MPH U3MCHEHUH KITFOUYEBOM
craBku banka Poccum aiist pyOIieBbIX IeNIO3UTOB/3aiMOB) Ha CYMMY €IMHUIIBI U KO3 UIHeHTa

BOJIaTHJIBHOCTH.

CpeI[HeB3BEHJeHHaﬂ CTaBKa ONpeaAcJasaeTCd B OTHOIICHUU KAXK/I0I0 BUAAa aKTUBA B COOTBETCTBUHU

€O cJieaylonei Tadanuei:

Buo akmueal

oosa3amenvcmea

Puvinounana cmaexa

Hcemounuxku ungpopmayuu

Bxuan (neno3ur)

CpCI[HeBBBCH_IeHHaH MMPOUCHTHAA

CTaBka IO MPHUBJICYCHHBIM
KpPEAUTHBIMH opraHu3aiusIMu
BKJIaJaM (memo3uTam)

He(DMHAHCOBBIX OpraHU3alui B
pyOIIX M WHOCTPAaHHOU BAIIIOTE
Ha CpOK, COMNOCTaBUMBIA IO
CPOKY OCTaBLIMMCS IO AOTOBOPY
Ha JaTy OLEHKM B ILEIOM MO
Poccuiickoit ®eneparuu,
packpbiBaeMasi Ha O(QUIIMATLHOM
caure banxka Poccun B
COOTBETCTBUM C Pa3BEPHYTOU
IIKaJIOH.

Odwurmmaneubiii cadt banmka Poccum
http://www.cbr.ru/statistics/?Prtld=int_rat,
Ceenenuss 10 BKJIagaMm  (Jemo3uTam)
¢usmyeckux JMI W HEe()UHAHCOBBIX
opraHm3anuii B wLeiaoM no Poccuiickon
Oenepanuu B pyousix, gomurapax CIHA u
€BpO.




Ccyna, Cpenne3BenienHas mnporeHTtHas | Odunmansabiii  caiit  banka  Poccum
CTaBKa o kpeaurtam B pyossx u | http://www.cbr.ru/statistics/?Prtld=int_rat,
HWHOCTPaHHOM BamoTe, | CBeAeHHsT 1O Kpeautam B pPYOIsXx,
3aJI0JDKEHHOCTE | penocTaBIeHHBIM nommapax CIIA u eBpo B meiaoM 1o
He(DMHAHCOBBIM  opraHu3anusM | Poccwuiickoit denepanum.

(IS TOJDKHUKOB, SIBIISTFOIIUXCS
IOPUIMYECKUMH  JIM[[AMH) WA
buznyecKum JULam (st
JOJIKHUKOB, SIBJISTIOLIUXCS
(U3NYECKUMH JIHIIAMH), B LIETIOM
no Poccumiickoin  Denepanun,
packpbiBaeMasi Ha O(UIIHATHLHOM
caire  bamka Poccum 1o
pa3BEPHYTOM IIKale, CO CPOKOM
MPEJIOCTABICHUS, MONAaAAIOIIUM
B TOT € HWHTEpPBaJ, YTO U CPOK,
OCTaBIIMWCA HAa OTYETHYIO HaTy
O TOTAlleHWs OLEHUBAEMOU
3aJ0JDKEHHOCTH.

Jleburtopckas

KoppexkTupoBka cpeiHeB3BelICHHBIX CTABOK NMPU H3MEHEHN M PHIHOYHBIX YCJIOBHIA.

Ecmm nocneusis packpeitas Ha caiite banka Poccuu cpeiHeB3BEIICHHAsA CTaBKA PACCUUTAHA PAHEE, YEM
3a MECSII JI0 IaThl €€ MPUMEHECHUS, JUIS O €CICHHUS HEOOXOAUMOCTH €€ KOPPEKTHPOBKH MPUMEHIETCS
CIENYOLINN MTOOXON!

- CpeaHsIs Kiro4YeBas craBka banka Poccuu 3a Mecsll, 3a KOTOPBIN ONIpPEeAETIEHa CPETHEB3BEIIICHHAS
CTaBKa, CPaBHUBAECTCS C KIIIOUEBOM cTaBkol banka Poccun, neiictByronield Ha JaTy ONnpeaeIeHus
CIIPABEINBOM CTOMMOCTH aKTUBA;

- €CITA CpeHsIs KIroueBasd cTaBka banka Poccun He M13BMEHWIIACh 0 JaThI ONPEACICHUS CIPaBEIINBON
CTOUMOCTH aKTHBa (BKJIFOYasl 3Ty JIaTy), B KAYECTBE PHIHOYHON CTABKU MPUMEHSETCS OCIICHSIS
pAacKphITas CpeaHEB3BEIICHHAS CTABKA,

- ecniu cpeansst Kimouesast craBka banka Poccun usmenunacse, 11t onpeeNeHus: PpIHOYHON CTaBKU
MOCIIETHSISL PACKPBITAsl CPETHEB3BEIICHHAS CTABKa U3MEHSIETCS Ha pa3HOCTh Mexkay KitoueBoii craBkoi
banka Poccun Ha naty onpenesieHus CipaBenBOi CTOMMOCTHU aKTHUBa U cpenHel KimoueBoil cTaBkoi
banka Poccun.

[Tpu aTom cpenusist KimroueBas craBka banka Poccun paBra: Cep.=XCi*Ti/T,

I'ne:

Ci - KmroueBas craBka banka Poccuw, aeiicTBoBaBIas B i-oM IMepHOie KaJeHIapHOTO MecsIia,

Ti— KoIHU4eCTBO JHEH KaJeHIapHOT0 MEeCsAIla, B TeYCHHE KOTOPBIX AckicTBoBaja ctaBka Ci,

T - KOIMYIECTBO HEH B KaJICHAAPHOM MECSIIE, 32 KOTOPBIH pacCYMTHIBACTCS CPETHSAS CTaBKa.



Mpuio:xenue 7

MeToa KOPPEKTHUPOBKHU CIPABEJIMBOH CTOUMOCTH AKTHBA NMPH BO3HUKHOBEHUH COOBITHS,
BeAylIero K o0ecueHeHuIo

PerymsapHo, HO He pexe, 4YeM Ha KaKIYI0 OTYETHYIO JaTy, yCTaHOBJIEHHYI0 HOPMAaTUBHBIMU akTaMu baHka
Poccun mns IIM®, mpoBomures ananu3 Bcero mopTdens 1IMD B cBi3m ¢ HEOOXOAMMOCTBIO KOPPEKTHPOBKH
CIpaBEeIIMBOM CTOMMOCTH B CIIy4ae BOHHKHOBEHHS COOBITHI, KOTOPBIE MOTYT OKa3aTh HETaTHBHOE BIMSHHE HA
OXHuIaeMbie OyaylIne IeHEeKHBIC ITOTOKH 0 HUM (IPHU3HAKU 00CCLICHEHNS).

[Ipn BO3HMKHOBEHHH COOBITHSA, BEXyHIEro K OOECIIEHEHHWIO, CIIPABENJINBAs CTOMMOCTh JIOJITOBBIX IEHHBIX
Oymar, oInpeeNseMbIX 0 MOAEISIM OLEHKH Ha BTOPOM M TPETHEM YPOBHE, JEHEXKHBIX CPEICTB HA CUETax W BO
BKJIAZIaX, JACHEKHBIX CPEICTB, HAXOMIIMHUXCS Yy MpOo(ecCHOHANIBPHBIX YYaCTHUKOB pHIHKA IICHHBIX OyMar,
CIpaBeINBasi CTOMMOCTb AeOMTOPCKOI 3aM0DKEHHOCTH, 3aiiMOB BBIIAHHBIX, TPEOOBAaHMH K OaHKY BBIIJIATHTH
JICHEeXHBIH SKBHBAJICHT JIPAroleHHBIX METAIJIOB, HMYIIECTBEHHBIX MpPaB OIPENeNsieTCs B COOTBETCTBHH C
METOAaMH KOPPEKTHPOBKH CIPaBEIMBOH CTOMMOCTH, YKa3aHHBIMH B HACTOSAIIEM ITPHIIOKEHHUH.

OcHoBaHueM i1 0OECLEHEHHS SBIAIOTCS, B YaCTHOCTH, JOCTYIHbIC HaOJroaeMble 3HAUMMBIEC TaHHBIE
(coObrTHs, MH(OPMAIMSA) B OTHONIEHMH KOHTPAareHTOB (B TOM UYHCIIE 3aEMIIHUKOB, 3MHTEHTOB, IEOMTOPOB —
(PU3MIECKIX U FOPUIMIECKUX JIUI], 0AHKOB), B TOM YHCIIE, O CIIEAYIOMINX COOBITHAX

- 3HAUMTENFHOE YXyOIIeHHEe (UHAHCOBOTO IONOKEHMS KOHTPAreHTa, OTPA3WBIIHMECS B TOCTYITHOM
(hMHAHCOBOW OTYETHOCTH, & UMEHHO CHIDKCHHE CTOMMOCTH YHCTHIX akTUBOB Oonee uem Ha 20%;

- cHIDKeHHE (OT3bIB) KPEAUTHOTO PEUTHHIa KOHTPATeHTa MPU HATHYUH;

- HapymeHHs KOHTPAareHTOM YCIOBHH MOTAIIeHWS FJIM BBIIUIATH MPOIEHTHBIX JOXOMOB IO  aKTHBY,
coctapistomeMy akTuBbl [IM®, a taxxke mr000ro MHOTO 00s3aTeNbCTBA KOHTpAreHTa, B CiIydae €CIIM JaHHas
nH(pOPMAITHS IPSMO M KOCBEHHO HAOJIIOAaeMa;

- o(uranpHOE OMMyOIMKOBAHME PELICHHUS O MPU3HAHNN KOHTpareHTa 0aHKpOTOM;

- o(unmanpHOE OIMyOIMKOBAHKE PEIICHHUS O Hauajie IPUMEHEHHS K DMUTEHTY IpOIeryp OaHKpOTCTBA - CO
ITHST OIyOJIMKOBAHUS COOOIIEHUSI 10 IaThI, MPEIIISCTBYIONIEH naTe omyOIMKOBaHUS COOOMICHHS 00 OKOHYaHUH
MPUMEHEHUS MPOoIenyp OaHKPOTCTBa,;

- ounHaIbHOE OMyONWKOBAHWE B COOTBETCTBHU C (pefepantbHBIMH 3aKOHAMH ¥ MHBIMHA HOPMATHUBHBIMHU
mpaBoBEIMH akTamu Poccuiickoit @enepanuy WM WHOCTPAHHBIX TOCYHApCTB HHGPOPMAIUS O IPOCPOUKE
HCTIOTHEHHUS] IMUTEHTOM CBOMX 00s13aTeIbCTB,;

- OT3bIB (aHHyJII/IpOBaHI/IC) Y KOHTpareéuTa JUIEH31M1 Ha OCYIIECTBJICHUE OCHOBHOTO B1U/Jia ACATCIILHOCTH.

Amnam3 nH(OpMaIuK B OTHOIIIEHUH aKTHBOB MTPOBOAWTCS Ha OCHOBAaHWH JAHHBIX OOIIEAOCTYIHBIX HCTOYHHKOB
MH(OPMAIMH, B TOM YHCIIE:

Haumenosanue ucmounuxa Ccouika na ucmounux ungopmayuu (npu Hauuuw)

000 "Hurepdaxc-IIPKN" (Llentp packpbitusi Koproparuroii | https://www.e-disclosure.ru/
UH(pOpMaIUN)




ITAO MockoBckas 6upxka

https://www.moex.com/

Lentpanbubiii bank Poccuiickoit ®eneparnu (barnk Poccrn)

https://www.cbr.ru/

Kaproteka apOuTpaxkHbIX A€l

https://kad.arbitr.ru

Enunblii GenepabHBbIil peecTp cBeneHuil 0 0aHKPOTCTBE

https://bankrot.fedresurs.ru

Enunblii (enepanbHblii peecTp IOPUANYECKH 3HAYMMBIX CBEJCHUH
0 (QakTax IEeATENbHOCTH IOPHANYECKUX JIML, WHAWBHAYaJIbHBIX
OpeAlpUHUMATENeH U CYyOBEKTOB ~ SKOHOMMUYECKOIt
JIeSITeIIbHOCTU

HUHBIX

https://fedresurs.ru

Anamtinyeckoe Kpenutroe Peiitrarosoe Arentcrso (AKPA)

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

Peiftunrosoe arentcTBo AO «Jxcnepr PA»

https://raexpert.ru/

PeiitunroBoe arentctso FitchRatings

https://www.fitchratings.com/

PeiitunrooearentcrBo S&P Global Ratings

https://www.standardandpoors.com/

Peiitunrooearentcreo Moody's Investors Service

https://www.moodys.com/

CsezeHus o 0ankpoTcTBe, packpbiBaeMble AO «KommepcaHTb»

https://bankruptcy.kommersant.ru

Odounmansueie ceenenus u3 ET'PIOJI/ET'PUIT B anekTpoHHOM BHE

https://egrul.nalog.ru/index.html

OdunuanbHbie CaiiThl KOHTPAreHToB B ceti «MHTepHEeT» -

JIitst aHaM3a MOTYT OBITh HCIIOJIb30BAHBI JaHHBIC (IOKYMEHTHI, HH(POpPMAIHS), TTOIydCHHbIC Y IPaBIBsIIOLIei
KOMIIaHUEH U3 UHBIX UCTOYHUKOB. B 3TOM citydae Ypapisironias KOMIAaHUS HAIPABISIET YKA3aHHBIE CBEICHUS B
Crenyam3upoBaHHbIN 1ENO3UTAPUMN.

B ciydae BBIABIEHUS TPU3HAKOB OOECIEHEHUS IO aKTHBY, €r0 CIPAaBENJIMBAs CTOMMOCTH IOUICKHT
KOPPEKTUPOBKE B COOTBETCTBUU C NPUMEHSEMBIMH METOJAMHM, YKa3aHHbIMH B HACTOSALIEM IPUIIOXKEHUH, 32
UCKJIFOUCHHUEM CIIyYaeB, KOTJIa Ha JaTy BBISBICHUs MpH3HAKA OOCCICHEHMs] Y aKTHBa MMeeTcsi obecriedeHue (B
BHJC 3aJI0ra, MOPYYHTENbCTBA, TapaHTHH, OO0sM3aTeNbCTBA TPETHHX JIMI, OIIMOHHBIX COIVIALUICHUA U T.IL.),
CIpaBeuInBasl CTOMMOCTb KOTOPOIO, OIpPEJENIEHHas B COOTBETCTBUU € HacToAmUMH IIpaBuiamu omnpeneneHus
CUYA, He MeHee crpaBeIMBOM CTOMMOCTHY aKTUBA. Takoe CpaBHEHUE TEKYIIEH CIpaBeUINBOM CTOMMOCTH aKTHBA
1 ero oOecriedeHust TP HaJNYHUH IPU3HAKOB 00ECIIEHEHNS TOBOANTCS HE PEXe, YeM Ha KaXAYI0 OTYETHYIO Jary,
YCTaHOBJIEHHYI0 HOpMaTuBHbIMU akTaMu banka Poccuu s ITU®.

Pacuer BennumHBI OOECIICHEHHS MOIDKEH OCHOBBIBATHCS Ha HAONIONAeMBIX CTaTUCTHYECKUX JaHHBIX,
MOATBEPKAAIONINX CTENEHb 00ECIIeHEH s, B 3aBHCHMOCTH OT CPOKa IMPOCPOUYKH, KPEOUTHOTO KadecTBa AeduTopa
U OXUJIAEMBIX K IIOJIy4EHHIO JIECHEKHBIX IOTOKOB.

B pensx OLIEHKH KPEOUTHOTO PUCKA KOHTPAreHTa HCIOJb3YHTCS PEUTHHIH CIEAYIOIMX PEUTHHIOBBIX
AreHTCTB!



Moody'sInvestorsService

Standard&Poor's

FitchRatings

Amnamuruueckoe Kpenuraoe Pefirunrosoe Arentctso (AKPA)
Peitrunrosoe arenrctBo RAEX («Dkcrept PA»).

B ciyuae, ecnin B mepuwoa MpUMEHEHHS OTYETa OICHINUKA JJIS OTNPENETICHUS CIPABEIINBONH CTOMMOCTH,
BO3HHKAeT (BBIABISETCSA) COOBITHE, BEAyllee K OOECIEHEHWIO, TO HEOOXOMWMO OCYIIECTBUTH BHEIUIAHOBYIO
OLIEHKY aKkTHBa oneHnmkoM He mo3auee 10 (Jlecsats) pabounx fqHEH C AaTHI BEISIBICHUS TPU3HAKOB 00ECIIEHEHMS.
JlaTa, MO0 COCTOSHHIO Ha KOTOPYIO OIPENENSIeTCS HOBas OIEHKA, HE JOIDKHA OBITH paHee aThl BOSHUKHOBEHUS
coOwITHs, Bemymero k obecrieHennto. C maThl HACTYIUICHUSI COOBITHS, BEIYIIETO K OOCCIICHEHHWIO M /IO JaThI
MPUMEHEHUS HOBOTO OTYETa OICHINWKA, YTPAaBISIONIas KOMIIAHWUSA OJDKHA CKOPPEKTHPOBATH ITOCIIEIHIONO
M3BECTHYIO CIIPABEIIMBYIO CTOMMOCTE, OMIPEACIICHHYIO IO OTYETY OIICHIINKA, COCTAaBICHHOMY 10 BO3HUKHOBEHUS
TaKoOTro COOBITHS, C TPUMEHEHIEM METOIOB KOPPEKTHPOBKH CIPABEININBON CTOMMOCTH, YKa3aHHBIX B HACTOSAIIEM
TP TOKCHAH.

B ciyuae BBISIBIEHHS MPU3HAKOB 00ECIIEHEHNSI B OTHOLIICHUH aKTHBA YIPABIIAIONIAas KOMIIAHUA 0(OpMIIIET
BHYTPEHHHI JJOKYMEHT, HA OCHOBAaHHH KOTOPOTO BHOCSTCS KOPPEKTUPOBKH B CIPABEIINBYIO CTOMMOCTH aKTHBA.
Takoi JOKYMEHT JIO0JKEH COJIEP/KaTh:

- CBeZIeHHs 00 aKTHBE, CIIPaBEUINBAsi CTOMMOCTb KOTOPOTO MOJJIEKHUT 00ECIIEHEHHIO;

- HH(OPMAITHIO O BBIIBIEHHOM NPHU3HAKE 00ECIEHEHNS C YKa3aHHEeM UCTOYHHKA HH(OPMAINK W O paKTe
MPOCPOYKH 0053aTENbCTBA,;

- nH(popMaIMIo 00 HCIOIb3YeMOM METO/E KOPPEKTHPOBKH CHPAaBEUIMBOH CTOMMOCTH C O0OOCHOBaHHEM
OPUMCHECHHsT BBIOpaHHBIX KOd()(HIMEHTOB misi pacdera (B Ciiydae WX HCIONB30BAHUS W HM3MCHEHHUS MO
CPaBHEHHIO C pPaHEee MPEIOCTABICHHBIMH).

VYrpapmsiomas KOMIIAHUS COCTaBISeT TakOW BHYTPEHHHH IOKYMEHT Ha JaTy BBIABJICHHUS TNPH3HAKOB
oOecueHeHnsT W Hampasisier ero B Crennann3upOBaHHBIN IEMO3UTapHii HE IO3JHEE OJHOro paboduero TH,
CIICAYIOIETO 32 aTOW BBIIBICHUS MIPU3HAKOB 00ECIICHEHUS.

Memoowvl KoppekmuposKu cnpagednueoil CrouUMoCmu.

VYrpapmsiomas KOMIAHHSA CaMOCTOSITENBHO ONpenenser NPHMEHSeMbId MEeTOA pacdera oOecleHEeHHUS
AaKTHBOB B 3aBHCHMOCTH OT BBIIBICHHOTO IpH3HAKa OOECIEHEHWS U CIeU(HUIECKUX OCOOEHHOCTAX CaMOoTo
aKTUBA.

1. Moaeinb 0kHAaeMBbIX KpemuTHBIX YobITKOB (ECL)

IIpy BO3HMKHOBEHNH IPU3HAKOB OOECIICHEHHNS, a TaK JKe MPH (PaKTHIECKOH IPOCPOUKE 00SI3aTENBCTB
KOHTPAreHTOM HCIOJIb3YETCs MOJIeIb 0KHIAEMbIX KpeauTHbIX yObiTKOB (ECL):

ECL = EAD * PD * LGD,
rIe.

ECL (expectedcreditlosses) — BenmunHa KpeAUTHBIX YOBITKOB, KOPPEKTHPYIOLIAs CHEKHBIC TIOTOKH,
HPHUBEICHHAs! K MOMEHTY OLICHKH;



EAD (ExposureatDefault; cymma, moaBepskeHHasi KPEAUTHOMY PUCKY) — OOIIHiT 00BEM
00s13aTeNBCTB KOHTPAreHTa Ha MOMEHT OIIEHKH TIepel KOMITaHuel (Hampumep, CyMMa BIIOKEHHI B
GaHKOBCKME BKJIABI (JIETIO3UTHI) ¥ HECHMKAEMBIE OCTATKH HA PACUETHBIX CUETaX, CyMMa BBIJIAHHOTO
3aiima);

PD (ProbabilityofDefault, BepositHocTs aedoarta) — BepoSITHOCTH, C KOTOPO# KOHTPAreHT B TEUECHHE
HEKOTOPOTO CPOKa MOYKET OKA3aThCsl B COCTOSHUH ie(hoiTa, MOPSAIOK ONpEaeeHus KOTOPOH YCTaHOBIICH
B HACTOSIIEM MPHIIOKCHUH,

LGD (LossGivenDefault, norepu npu 6aHKpOTCTBE) — JOJIS1 OT CYMMBI, TOBEPKEHHON KPEUTHOMY
PHCKY, KOTOpast MOKET OBITh ITOTEPSIHA B Ciiydae aedosra KOHTpareHTa, HopsAI0K ONpeaeeHus KOTOpOoi
YCTAHOBJICH B HACTOSIIIEM TIPHUIIOKEHHH.

CrpageiBasi CTOMMOCTE 00eciieHeHHOTo akTuBa (00s3aTenbpeTra) PVdevorpenensercs mo Gpopmyie:

rae.

PVdev = PV{- ECL,

PVf- croumocTs aktuBa (00s13aTeNLCTBA), OMPEAETIEHHAs B COOTBETCTBHM C METOOM OIEHKH COTJIACHO

IIpaBumam CYA 6e3 yuera KpeAUTHOTO PHCKa.

I[opsinok onpenesenus Beauunusl PD

BepositHocts nedonta (PD) koHTpareHTa Ha ropu3oHTe 1 Tog MOXKET ONPENCTISThCS OMHHM M3 CICAYHOLINX

CI1oco0oB:

1.

IIpy HaMMYUM y KOHTpareHTa CcOOCTBEHHOro PpeldTHHra OJHOI0 W3 KPEAWTHBIX areHTCTB - Ha
OCHOBaHMH MYyOJMYHBIX JOCTYIIHBIX JaHHBIX 10 BepostHocTsiM nedonara (PD) ommoro w3
MEXIyHapOAHbI peiThHroBhIX areHtcTB -Moody'sinvestorsService, StandartPoor’sumuFitchRatings,
MyOJINKYeMBIX HACAUTECOOTBETCTBYIOIIETOATeHTCTBA B COCTaBE €XETOAHOTO OT4eTa C NPUMEHEHHEM
COOTBETCTBHSI YPOBHEH PEHTHUHIOB (B Ciydae HAIMYMs YKOHTPAreHTa PEHTHHIra WHOTO PEHTHHTOBOTO
areHTCTBAa, BXOAAIIMX JHOO B peecTp KPEOWTHBIX PEHTHHIOBBIXAreHTCTB, MO0 peecTp (QUINAIOB H
HPE/ICTABUTEIILCTB MHOCTPAHHBIX PEHTHHIOBBIX areHTCTB, IyONIMKyeMblx Hacaiite banka Poccum) 1o
tabmmre 1. Berbupaercs HanmeHbIas Benmaraa PD 13 HaliIeHHBIX .

Tabmuna 1. ComocraBieHue mKal PEHTHHTOBBIX areHTCTB

Moody's S&P Fitch
PeliruHroBasi AKPA Jxcnept PA MexnyHapoanasi mKkaJa
rpynmna
Baal BBB+ BBB+
PeiitiarOBas
Baa2 BBB BBB
rpymma |
AAA(RU) ruAAA Baa3 BBB- BBB-




AA+(RU), AARRU),
rTuAA+, ruAA Bal BB+ BB+
AA-(RU)
A+(RU), A(RU) ruAA-, ruA+ Ba2 BB BB
ruA, ruA-,
A-(RU), BBB+(RU) Ba3 BB- BB-
ruBBB+
BBB(RU), BBB-(RU) ruBBB Bl B+ B+
PeiitiaroBas
BB+(RU) ruBBB-, ruBB+ B2 B B
rpymma |l
BB(RU), BB-(RU) ruBB B3 B- B-
PeiitiHrOBas
CCC,CC,C CCC,CC,C Caa, Ca, C CCC,C CCC,C
rpymma 11

2. B cayyae OoTCYTCTBHS peiiTHHIa y Ae0uTOpa/KOHTparenTa BepostHOcTh nedonra (PD) u oxumaeMbix
noteps (LGD) ompenensiercs, HCMONb3ysl MATPUYHBIA METOJ TPYIIUPOBKH 1OMTOPOB/KOHTPATCHTOB 10

CpOKaM 33J0JDKEHHOCTH M TpyNIaM J1eOMTOpOB/KOHTPAreHTOB,

pa3paboTaHHBI  YTpaBisiomei

KOMIIaHHEW Ha OCHOBAaHUM MMEIOILUXCS Y HE€ CTaTUCTUYECKUX AAHHBIX, JAHHBIX YYACTHUKOB PhIHKA WU
OOIIENPU3HAHHBIX CTaHAapTOB (Takmx kak MC®O), TpUMeHSEMBIX IS OIEHKH 00eCIeHEHUs

(hPMHAHCOBBIX aKTHBOB.

Ioxa3zareau PD n LGD npun HaJM4uy NpU3HAKOB odecleHeHUs 10 (aKTHYeCKOI MPOCPOYKHU

'pynna 1e6uTOpPOB/KOHTPALEHTOB

BepositHocts gedoara (PD)

Oxunaembie norepu (LGD)

J1eOnTOp/KOHTPAreHT OTHOCUTCS K
peiitiHrosoii rpymme |

J1eOnTOp/KOHTPAreHT OTHOCUTCS K
peiitunrosoii rpynmne |l

J1eOnTOp/KOHTPAreHT OTHOCUTCS K
peiitunrosoii rpynmne 111

OmnpenensieTcss B COOTBETCTBHH C
.1 [opsinka onpeneneHus
BeanuuHel PD

0.00

0.00

0.10

JleObuTop/KoHTpareHT 00pa3oBaH
Gonee 3-X JIeT Ha3aj U yCTaBHBIH
kanutai 6osiee 100 ThIC. pyo.
(OJHOBPEMEHHOC BEIIIOIHEHHE
YCJIOBHIA)

0.10

0.10

JleOuTop/KoHTpareHT 00Opa3oBaH

100 TsIC. py6.

MeHee 3-X JIeT Hazazq u/unmm yCTaBHLII}'I KarnuTall MCHEC

0.20

0.20

OTCYTCTBYET pelICHHE

OJIHOMY M3 YCIIOBHIT*

®dusznueckue ymua u U1, B OTHOLIEHUH KOTOPBIX

cyna o 6aHKpOTCTBe 1 HE YNOBJIETBOPAIOIINEC HUA

0.20

0.05

OJHOMY M3YCIIOBHH*

Odusnyeckue muna u UI1, ynoneTBopsirorue Xots Obl

0.30

0.20

*Y caoBus U GU3NYECKUX JUIT M MHANBUTYaIbHBIX TPEINPHHAMATENEH !




Hammume cyneOHBIX TNpeTeH3Wi, WCHONHUTENBHBIX JIMCTOB WIM HMHOW WH(popMammu 00 yKIOHCHHH
(PM3MYECKOTO0 JINIA OT OIJIATHI 33JJ0JPKEHHOCTEH MITM HECBOEBPEMEHHOH yIIIaTe 3a/10JDKEHHOCTEH;

Hanwmane nuadopMarmm 00 OTKIOHSHUH OT YIIIATH HAJIOTOB,;
I'paxx1aHCTBO, OTIIMYHOE OT POCCUIICKOTO;
Bo3pacr, monoxe 20 u crapie 60 er.

Hoxa3zareau PD n LGD npn Hasmuun paxkTdeckoii npocpoyxu

Oxxnpaemsble morepu | OkupaeMbie moTepu
'pynna BepositHocTh a p 2! P

(LGD) npunpocpouxe |(LGD) npu npocpouke
J1e0HTOPOB/KOHTPAreHT OB nedoara (PD) or 31710 90 et cnbime 90 e

J1eOMTOP/KOHTPareHTOTHOCH 1 020
TCsl K peHTHHrOBO# rpymme | ’

J1eOUTOP/KOHTPareHTOTHOCH
TCsl K peMTHHIOBOM rpyIie 1 0.30 1

J1eOUTOP/KOHTPareHTOTHOCH
TCsl K peMTHHIOBOM rpyIIe 1 0.45 1

JleGutop/KoHTpareHToopazo
BaH Oornee 3-XJeT Ha3ax U
ycTaBHbliKanuTan 6oiee 1 0.45 1

100 TsIC.pyO. ’

(O1HOBPEMEHHOEBBIIONIHEHI

¢ yCIIOBHiA)

JleGuTop/KOHTpareHT
obpa3oBaH MeHee 3-XJIeT
HAa3aJ( U/UK yCTaBHBIN
karnutai meHee 100TsIc. pyo.

1 0.60 1

Dusnueckue mna u UI1,8
OTHOIIICHUH
KOTOPBIXOTCYTCTBYET
1 0.50 1
pelieHrecyaa 0 6aHKPOTCTBE]
HHE Y/IOBJICTBOPSIOIIUCHH
OJIHOMY U3 YCJIOBUI™

Dusnueckue ymna u UIl,
YIOBJICTBOPSIIOLINE XOTS OBl 1 0,80 1
OJJHOMY M3 yCJIOBUH *

*Y cnoBus U GU3NYECKUX JHUIT M MHAWBUTYaIbHBIX TPEIPHHAMATENEH !

Hammume cyneOHBIX TNpeTeH3Wi, WCHONHUTENBHBIX JIMCTOB WM HMHOW MH(opMamuu 00 yKIOHCHHH
(PM3MYECKOTO0 JIMIA OT OIJIATHI 33JJ0JKEeHHOCTEH MIIM HECBOEBPEMEHHOH yIIIaTe 3a/10JDKEHHOCTEH;

Hammane nadopmarim 06 OTKIIOHEHHH OT YIIIAaThl HAJIOTOB;
I'paxx1aHCTBO, OTIIMYHOE OT POCCUICKOTO;

Bo3pacr, monoxe 20 u crapre 60 ser.



B ciryuae npuHSATHS pemeHns 0 TPU3HAHNY (PU3UYECKOTO MITH IOPUANIECKOTO JINIa OaHKPOTOM, 3HAYCHUS
PD u LGD cunTarorcs paBHbIME 1 ¢ JaThl OMyOIMKOBAHNS TAKOTO PEIIEHHS.

BepositHocts medonra (PD) wa wHble cpoku (oTiuuHble 0T 1 rojma) ONEHHBAETCS TPOIOPIHOHAIBEHO
CPOKy BepoATHOCTH aedonTa Ha Topu3oHTe 1 rox mo gopmyie:

PDi = PD #* Di/T

rae.

PDi— BeposiTHOCTD edonra Ha CPOK OT AaThl pacuera A0 AaThl noraiieHus/odeprsr; PD — BeposTHOCTH
nedonrta sMATEHTa/ne0NTOpa Ha ropu3onTe 1 rox;

Di — KoMM4YeCTBO KaJeHAapHBIX JHEH 10 ToTalleHust/ ohepTH;

T — KOJIMYECTBO KaJICHIAPHBIX JHEH B TO/Y, B KOTOPOM ocyiectBisiercs pacuer PDI.
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