


1. O0GuMe moI0KeHU.

1.1. Hacrosmme IIpaBuna ompeneneHUsi CTOMMOCTH YHCTBIX akTuBoB (mamee — IlpaBumia
omnpeaencaust CYA) 3akpbITOro maeBoro HWHBECTHIHMOHHOrO (onma Heasmwxumoctd "JJOXO1b —
PentHas HenBmwxkumocts” (manee — @Donn) mnon ympaieHuem OOmecTBa ¢ OrpaHHYCHHOU
OTBETCTBEHHOCThIO "Yrpaisromas kommanus "JJOXOIb" (mamee - Ympapistomas KOMITaHUS)
pa3paboTaHbl B COOTBETCTBHM C Yka3zaHueM llentpamsHoro banka Poccwiickoit ®@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 onpenenenns CHA ¢ nzmeHeHussmu npumensiercs ¢ 01 oktsOps
2019 rona.
1.3. Hsmenenus u gononHeHus B HacTosiuiue [IpaBuna onpenenenuss CHA He MOTYT OBITH BHECEHBI
B CJIEAYIOIINE TEPUOIBI:
B IIEpUOJN C JaThl Hayajna 10 JaThl 3aBepiueHuss (oOxkoHYaHHs) (OPMHUPOBAHUS I1aCBOTO
WHBECTUIIMOHHOTO (hOH/IA,
B NEPHOJ C JaThl MPHUHATUS PEIICHHS O BbIJAY€ JOMOJTHUTENbHBIX WHBECTULIMOHHBIX I1a€B
3aKpBITOrO ACBOTO MHBECTUIIMOHHOTO (DOH/IA M JIO 3aBEPIICHHUS] COOTBETCTBYIOLICH MPOLIEAYPHI;
MOCJIe 1aThl BO3HUKHOBEHHSI OCHOBAHUS TIPEKPAIIICHHUS [TAeBOI0 WHBECTUIIMOHHOTO (hOH/A,
3a UCKJIFOYEHHUEM CIIy4aeB HEBO3MOKHOCTH OIPEAENICHUS CTOMMOCTH YUCTBIX AKTUBOB, B YACTHOCTH:
BHECEHHsI U3MEHEHHI B HOPMAaTHUBHO-IIPABOBBIE aKThl, PETYJUPYIOLIHUE MOPSAOK ONpEAeIICHHS
CTOMMOCTH YHCTBIX aKTUBOB,;
MIPUOCTAHOBJICHUS JEHUCTBUS WM aHHYJIUPOBAHUS JIMLIEH3UN OPTraHU3aTopa TOPTOBIIM HA PHIHKE
LEHHBIX Oymar, mo pe3yibTaTaM TOPTOB Y KOTOPOTO OMNpEIeIsieTCs] CIpaBeIuBas CTOMMOCTh
IICHHBIX Oymar;
BHECEHHSI U3MEHEHUI B CITUCOK OPraHU3aTOPOB TOPTOBIIH;
M3MEHEHHS] THBECTULIMOHHOM Aekiapaunu PoHpa;
npuoOpeTeHust B coctaB uMyinectBa GoH1a HOBOTO BU/Ia aKTUBOB,
. HEOOXOAUMOCTH MPUMEHEHHUS 00JIee JOCTOBEPHBIX METOJOB OLICHKH.
1.4. B cmyuae He0OXOAMMOCTH BHECEHHUsI U3MEHEHUH U fgomnosHeHui B [IpaBuna onpenenerns CHA
K HUM MPUJIAraeTcs NOsICHEHUE NPUYMH BHECEHUS TAKUX U3MEHEHUN U JOTIOJTHEHUM.
1.5. IIpaBuna onpenenenuss CHA mpeacTaBisitoTcss Y IPaBISIIONICH KOMIAHHEH B yBEIOMHUTEIBHOM
nopsiake B bank Poccun B TeueHne AByX paboumx JHEH C JaThl MX YTBEPXKICHHUS U COTJIACOBAHHS CO
CIIEHUATU3MPOBAHHBIM JETO3UTAPUEM ITyTEM HANpPABIEHUS AJIEKTPOHHOTO TOKYMEHTA, MOAMUCAHHOTO
YCUJIGHHOW KBaNMH(PUIIMPOBAHHOW S3JEKTPOHHOW MOJIIMUCKHIO, MO TEIEKOMMYHUKAIMOHHBIM KaHajiaM
CBSA3M, B TOM 4YHCJIE uYepe3 HH()OPMAIMOHHO-TEIEKOMMYHUKAIIMOHHYIO ceTh «VIHTepHeT», B
COOTBETCTBHUH C MOPANKOM, YCTaHOBJIEHHOM bankom Poccum.
[MpaBuna onpenenennss CUA (M3MEeHEHHS W JOTIOJNHEHMs, BHOCUMBIC B [IpaBuia onpeneneHus
CYA) ®onpna i KBaau(pHUIIUPOBAHHBIX HHBECTOPOB MPEIOCTABISIFOTCS Y IPABIIONICH KOMITAHUEH TI0
TpeOOBAaHUIO 3aWHTEPECOBAHHBIX JIWI, M3MEHEHHUs W nomnonHeHus B llpaBuna ompenenenus CUA
MPEIOCTABISIOTCS BJa/ielbllaM MHBECTUIIMOHHBIX maeB DoHma He mo3jHee IMATH padouyux JHEH 10
Hayasa npuMeHeHus [IpaBuit onpeneneHusi CTOMMOCTH YHCTBIX AKTUBOB, C BHECEHHBIMU M3MEHEHHUSIMU
Y JOTIOJTHEHUSIMU.

1.6. Pesynbrarhl ompeneneHuss CTOMMOCTH YHCTHIX aKTHBOB MAa€BOTO MHBECTHUIIMOHHOTO (OHIA, a
TaK)Ke PACYETHON CTOMMOCTH MHBECTUIIMOHHOTO Tasl Ta€BOTO MHBECTUIIMOHHOTO (POHIA OTPAKAIOTCS B
CIpPaBKE O CTOMMOCTH YUCTHIX aKTHBOB, 32 UCKIIOYCHHEM OMPEICICHUSI CTOMMOCTH YHCTHIX aKTHBOB
doHpa 10 3aBepiIeHUs ero GOPMUPOBAHUS.



1.7. CroumocTs YnuCThIX akTHBOB DOH/Ia onpeesercs mo coctosauto Ha 23:59 (UTC +3).

1.8. CrouMOCTh YHCTBIX aKTHBOB OMpEEIISETCs HE Mo3aHee pabodero AHs, CICIYIOMIErO 3a THEM,
10 COCTOSTHUIO Ha KOTOPBIA OCYIIECTBISIETCS OTPEACIICHNE CTOMMOCTH YUCThIX aKTUBOB.

19. CroumoOCTh YHCTBIX AaKTHBOB ONPEICISETCS KaK pa3HUIA MEXIY CTOMMOCTHIO BCEX AKTHBOB
donpa (manee — aKTHBBI), ¥ BEJIMYMHON BCEX 00SM3aTENBCTB, MOJUICKANIMX HCIOJHCHUIO 32 CYET
YKa3aHHBIX aKTUBOB (Haliee — 00s13aTeIbCTBA), HA MOMEHT OTIPEICIICHUS] CTOMMOCTH YUCTHIX aKTUBOB B
COOTBETCTBHHU ¢ HacTosiuMu [IpaBunamu onpenenenns CUA.

1.10. CrouMOCTh YHUCTBIX aKTUBOB DOH/Ia OTIPEICIIACTCS

1.10.1. na naty 3aBepiueHus (OKOHYaHUS) (OPMHUPOBAHUSI TACBOI'0 MHBECTUIIMOHHOTO (DOH/IA,;

1.10.2. B coy4yae MpUOCTAHOBJICHHS BBIIAYH, MOTAIICHUS U 0OMEHAa MHBECTULIMOHHBIX TAeB — HA JaTy
BO30OHOBJICHHS UX BBIIa4YH, MTOTAIICHHS U OOMEHa;

1.10.3. B cimyyae mpeKpamieHHuss MAeBOr0 HMHBECTULHMOHHOro PoHAa — Ha JaTy BO3HHUKHOBEHHS
OCHOBAHWUsI €T0 MPEKPaIICHUS,

1.10.4.Tlocne 3aBepmieHnst (okoH4aHUsI) GpopmupoBanus PoOHIA CTOUMOCTh YUCTHIX AKTUBOB TAKOTO
®oHa onpenenseTcs:

- ©)KEMECSIYHO Ha MOCIeIHUHI paboumii JeHb KaneHnapHoro Mecsua(3I[11D);

1.11. CrouMoCTh YUCTHIX akKTHBOB DOH/IA, B TOM YHCJIC CPEIHETOI0BAasT CTOMMOCTh YHCTHIX aKTHBOB
®doHJ1a, a TaK)Ke pacueTHas CTOMMOCTh MHBECTUIMOHHOTO Tas DoHIa OMpeAeaIoTCs ¢ TOYHOCTHIO 710
JIBYX 3HAKOB TIOCJIC 3aITSITOM, C MPUMEHEHUEM MTPaBUII MATEMATHIECKOTO OKPYTJICHUS B pYOIISX.

1.12. CpenneromoBas CTOMMOCTh YHCTBIX akTHBOB DOHIAa Ha IOOOW JCHBL ompenensieTcs Kak
OTHOIIIEHHE CYMMBbI CTOMMOCTEH YUCTHIX aKTHBOB Ha KaX bl pabOUYUil IcHb KaJeHIApHOTO rojaa (eciu
Ha paboYMii TEeHb KaJCHIAPHOTO TOJla CTOMMOCTh YHCTHIX aKTHBOB HE OTpENessuIach - Ha MOCICTHAM
JICHb €¢ OMpejelcHHs, NPEAIICCTBYIONMIA TakoMy [HIO) ¢ Hadaga rojga (C JaTbl 3aBEpIICHUS
(oxoHuanwus) GpopmupoBanus PoHIA 10 JAThl pacdyeTa CPEIHEr0J0BOM CTOUMOCTH YHCThIX aKTHBOB K
quCITy pabodnXx AHEH 3a 3TOT MEPUOI.

1.13. B ciy4asx u3MEeHCHHsI JaHHBIX, HA OCHOBAHWH KOTOPBIX OBLIA OMpeIeieHa CTOMMOCTh YHCThIX
akTBOB DOH/1a, CTOMMOCTH YHCTHIX aKTHBOB TIOUICKHUT TIepepacyeTy. [lepepacyeT CTOMMOCTH YHCTHIX
aKTHBOB MOYKET HE OCYIIECTBIIATHCS TOJIBKO B CiIydae, KOT/ia OTKJIOHEHHE MCIOJIb30BaHHON B pacyeTe
cTouMocTH akTuBa (0Os3aTenbcTBa) coctaBisier MeHee 4eM 0,1% KOppEeKTHOH CTOMMOCTH YHCTBIX
AKTHBOB W OTKJIOHCHHE CTOMMOCTH YHCTBIX aKTHBOB Ha 3TOT MOMEHT pacdeTa coctarisier meHee 0,1%
KOPPEKTHOW CTOMMOCTH YUCTBIX aKTHBOB.

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

2.1. AxtuBbl (00s3aTeNbCTBA) MPUHUMAIOTCS K PACUETy CTOMMOCTH YHCTHIX aKTHBOB B CIIydae MX
NPU3HAHUS B COOTBETCTBUU ¢ MEXIYHAPOJHBIMU CTaHAAPTaMH (HHAHCOBOW OTYETHOCTH,
BBEICHHBIMHU B JIeVICTBHE HA TeppuTopun Poccuiickoit denepannu.

2.2. Kpurepuun npusHanus (mpekpaieHus Npu3HaHus) akTUBOB (00s3aTenbeTB) B yuere DoHma c
[EJTBI0 OTPAXKCHUSI B CTOMMOCTHY YUCTHIX aKTHBOB IpecTaBiieHbl B [Ipunoxennu Ne 1.

3. Metoas! onpeae/ieHusi CTOMMOCTH AKTHBOB M BeJIHYNH 00513aTeJIbCTB

3.1. CrouMocCTh aKTHBOB M BeJMYWHA 00s3aTesibcTB DOHIA ONMPEACISIOTCS IO CHPaBeTHBOM
CTOMMOCTH B COOTBETCTBHH C MeXIyHapoaHbIM crannaprom (uHaHcoBod oruetHocTH (IFRS) 13
"OneHka crpaBeIIMBOW CTOMMOCTH' C TIONpPaBKaMH, BBEJICHHBIMH B JICHCTBHE HA TEPPUTOPUU
Poccwuiickoit denepanmu npukazom MunucrepctBa ¢unancoB Poccuiickoit @eneparyu ot 18 wurons
2012 roma Ne 106n «O BBegeHMHM B JEHCTBHE M TNPEKpAIEHUH JCUCTBUS JOKYMEHTOB
MeXIyHapOIHBIX CTAaHAAPTOB (PMHAHCOBOW OTUETHOCTH Ha Tepputopuu Poccuiickoit denepaumu» c
y4eToM TpeOoBaHUI YKa3aHuUs.



3.2. CrouMoCTh aKTMBOB, B TOM 4YHCJIIE OIpe/JeJeHHAass Ha OCHOBAaHWUU OTYETa OIICHIIHKA,
COCTaBJICHHOTO B COOTBETCTBHH ¢ TpeboBaHusiMu DenepanbHoro 3akoHa oT 29 mronst 1998 roma Nel35-
@3 «O6 oneHouyHoH AesrenbHOCTH B Poccuiickoit denepanum» ompenensercs 0e3 ydera HaJIOroB,
KOTOpBIC YIUIAYMBAIOTCSI B COOTBETCTBUU C 3aKOHOAATeNbcTBOM Poccmiickoit ®Dexepanuu wiu
WHOCTPAHHOTO TOCYJapCTBa MPU MPUOOPETEHNUH U PealIn3allii YKa3aHHbBIX aKTUBOB.

3.3. B cnyuyae ompeneneHHs CTOMMOCTH aKTMBAa Ha OCHOBAaHMHM OTYETa OILCHIIMKA JaTa OLICHKH
CTOMMOCTH JIOJDKHA OBITb HE paHee IIeCTH MECSALEB [0 JaThl, MO COCTOSHUIO Ha KOTOPYIO
OTIPEIETSAETCSI CTOMMOCTh YUCTHIX aKTUBOB. [Ipu 3TOM CTOMMOCTB aKTHBa OTIPEACseTCS HA OCHOBAHUH
JOCTYITHOTO HA MOMEHT OMpPE/IEICHHUsI CTOMMOCTH YHCThIX aKTHBOB OTYETA OICHIIUKA C JATOW OLEHKHU
HamboJee OJIM3KOM K JaTe OnpeieNIeHIs CTOMMOCTH aKTUBA.

34. B cnywyae, eciu nHactosummu IlpaBunmamu ompeneneHuss CYA B mensix ompeaencHus
CIPaBEeUTMBOM CTOMMOCTH aKTWUBA (BEJIMYHMHBI 00S3aTENbCTBA) MPEIYCMOTPEHO HCIOIb30BaHHE
CTOMMOCTH, OIPE/ICIICHHON Ha OCHOBAaHMHM OTYeTa OLCHINMKA, IPU ATOM MpaBUiia TOBEPUTEIHHOTO
yHOpaBleHUs HE COAEPKAT yKa3aHWE HA HAJTMYMU B (POHJIE OLCHIIMKA, TO TaKas OLIEHKA MOXKET OBITh
MPOU3BE/ICHA 3a CUET CPEACTB Y MPABISIONICH KOMIIAHUN TIPU COOIOJICHUH TPEOOBaHUN K OIEHILIUKY,
YKa3aHHBIX B 11.3.5.

3.5. CTOMMOCTb aKTHBa MOKET OTNpeNesThCs I 1neneit Hactosmux [Ipasun onpenenenus CHA Ha
OCHOBaHMH OTYETA OLCHIIMKA, €CJIM TAKOH OTYET COCTABJICH OLCHIIMKOM, B OTHOIIEHUU KOTOPOTO CO
CTOPOHBI CaMOPETYJIHPYEMbIX OpraHU3alMil OICHIIUKOB HE NPHUMEHSUINCh B TEYCHHE IBYX JIET B
KOJIMYECTBE ABYX M OoJjiee pa3 Mepbl TUCIUILUIMHAPHOTO BO3ACHCTBHUS, HE HMMEETCSl HECHSTHIX WIU
HETOTAIICHHBIX MEP JUCHUTIIIMHAPHOTO BO3IEUCTBUS, MPeaycMOTpeHHBIX DeaepanbHbIM 3akonom OO0
OLICHOYHOW jeaTenbHOCTH B Poccuiickoit ®Penepanmu’’, a TakKe BHYTPEHHUMH JIOKYMEHTaMH
CaMOPETYJIMPYEMBIX OPraHU3alliii OIEHIIMKOB, U CTa)X OCYIIECTBIICHHS OLCHOYHOW JAEATEIHHOCTU
KOTOPOTO COCTABIISIET HE MEHEE TPEX JIeT.

3.6. Meroauka ompeiesCHUS CIPABEUIMBOM CTOMMOCTH AaKTHBOB (BEJMYHMHBI 0053aTCIILCTB)
npencraniena B [Ipunoxennn Ne 2.

4, IMopsinok KOHBEPTALUM CTOMMOCTEH, BHIPA’KCHHBIX B OTHOHM BAJIIOTE, B IPYIYI0 BAJIIOTY.
41. CToMMOCTh aKTMBOB M BEJIMYMHA OO0S3aTENBbCTB, BBIPAXKECHHAS B HMHOCTPAHHON BAIIIOTE
NPUHUMAETCS B pacueT CTOMMOCTH YHCTBIX aKTHBOB B pyOnsix mo kypcy LleHTpanbHoro Oanka
Poccuiickoit @enepannu Ha JaTy ONPENETIEHUS UX CIIPAaBEMJIMBOM CTOUMOCTH.

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

5. IlepeyeHb AKTHBOB, MOAJICKAIMUX OICEHKE ONEHIIUKOM, M NMEPHOAUYHOCTH MPOBEICHUA
TaKOM OIIEHKH.

5.1. B cimydasx HEBO3MOXXHOCTH OIPEACIICHHUS 1IEH IEHHBIX OyMar B COOTBETCTBHH ¢ [IpunoxkeHnem
No2  mactrosmmx IlpaBun ompenenenns CYA, chnpaBemiuBas CTOMMOCTh JAHHBIX aKTHBOB
OTPEIENSIETCS Ha OCHOBAHUY OTYETA OIICHIIKA

5.2.  Ha ocHoBanuu oruera oneHmuka B @oHIe OIEHUBAIOTCS -

Jlonu B yCTaBHBIX KalmMuTajlaX POCCHMCKHUX OOIIECTB C OrPaHUUEHHONW OTBETCTBEHHOCTHIO
[IpaBa yyacTus B yCTaBHBIX KallUTAJIAX HHOCTPAHHBIX KOMMEPUYECKUX OpTaHU3 LM
Hensmxxumoe nMyIecTBo

NmymiecTBeHHBIE TIPaBa U3 JOTOBOPOB YYACTHSA B IOJIEBOM CTPOUTEIBCTBE



HmymiecTBeHHBIE MpaBa, CBA3aHHBIE ¢ BO3HMKHOBEHHMEM IpaBa COOCTBEHHOCTH Ha OOBEKT
HEJIBIKMMOCTH (€ro 4acTh) MOCIIe 3aBEPIICHUS €r0 CTPOUTEIILCTBA (CO3/IaHKE) M BOSHUKAIOIIHE
W3 JOTOBOPA, CTOPOHOM MO KOTOPOMY SIBIIIETCS IOPUAMUYECKOE JIMIO, KOTOPOMY HMPUHAIJIECKUT
npaBo COOCTBEHHOCTHM WJIM WHOE BEIHOE MPaBO, BKJIIOYAs MPaBO apeH/ibl, Ha 3eMEJIbHBIN
Y4acTOK, BBIJICJICHHBI B YCTaHOBJICHHOM TIOPSIKE ISl IEJeil CTPOUTENhCTBA OOBEKTA
HEJIBIKMMOCTH, U (MJTH) UMEIOIIM Pa3peIleHHE Ha CTPOUTEILCTBO 00HEKTa HEIBUIKUMOCTH Ha
YKa3aHHOM 3€MEJIbHOM Y4YacTKe, JIM0O IOPUAMYECKOe JIHII0, WHBECTUPYIOIIEE EHEKHBIC
CpeICTBa WM UHOE UMYILECTBO B CTPOUTEIHCTBO O0OBEKTA HEIBUKIUMOCTH

NmymecTBeHHble mpaBa W3 JOTOBOPOB, HA OCHOBAaHHWHM KOTOPBIX OCYILIECTBISAETCA
CTPOUTENILCTBO (CO3/1aHKE) OOBCKTOB HEIBMXKMMOIO HMMYyIIecTBa (B TOM YHCJIC Ha MECTe
CHOCUMBIX O0BEKTOB HEJBM)KUMOCTH) Ha BBIJICJICHHOM B YCTAHOBJICHHOM MOPSIKE IS LEJIeiH
CTPOUTENILCTBA (CO3/IaHMsI) YKa3aHHOTO OOBEKTa HEJBIIKUMOCTH 36MEJIbHOM YYaCTKe, KOTOPBI
(paBo apeH/IbI KOTOPOTO) cOCTaBisieT akTUBLI [ID

NmymecTBeHHple mpaBa W3 JOTOBOPOB, HAa OCHOBAaHWHM KOTOPBIX OCYILIECTBISETCA
PEKOHCTPYKIIHSA OOBEKTOB HEJIBUKUMOCTH;

[IpoexkTHass  JAOKyMEHTAlUsi UL  CTPOUTENLCTBA WJIM  PEKOHCTPYKIHH  OOBEKTa
HEJIBWOKUMOCTH;

XyIooKECTBEHHBIEC LICHHOCTH;

Lennsle Oymaru u (UHAHCOBBIE HHCTPYMEHTHI, IO KOTOPHIM HEBO3MOXKHBI MHBIE CITOCOOBI
OLICHKH;

- MHOe nMyImecTBo, MpeyCMOTPEHHOE HACTOAIIMME ITPaBUIIAMH.
5.3. B ciyuae onpezneneHusi CTOMMOCTH aKTHBAa Ha OCHOBAHWHU OTYETa OLCHIIMKA OLIEHKA JOJKHA
MPOU3BOJIUTECS HE PEXKE OJHOTO pa3a B IIECTh MECALIEB.

6. IHopsiiok pacuera BeJJMYMHBI pe3epBa HA BBIIIATY BO3ZHAIPAKICHUSI U HCIOJIb30BAHUS
TAKOI0 pe3epBa, a TAaK ’Ke MNOPAJOK Y4yeTa BO3HATPaXKIeHHIl W PacxoAoB, CBA3aHHBIX C
A0BEPHUTEJbHBIM ynipaBJjeHueM PoHaom.

6.1. PesepB Ha BBIIIATY BO3HATPAKJCHUS YNPABISIONICH KOMIIAHUM, CHEIHATU3UPOBAHHOMY
JIEMIO3UTAPHIO, ayIUTOPCKOM OpraHu3aluy, oueHIKUKy PoHIa, U JUIy, OCYIIECTBISIOUIEMY BEICHHE
peecTpa BIaJIeNIbIICB MHBECTUIIMOHHBIX TTaeB DoHIa (nanee — pe3epB Ha BBIIUIATY BO3HATPAXKICHHS),
ONpeNIEeNAETCS UCXOJ U3 pa3Mepa BO3ZHATPAXKACHHS, MPETYCMOTPEHHOTO COOTBETCTBYIOLIMM JIHIAM
MpaBUJIaMU JOBEPUTEIBHOTO ynpaBieHuss POHIOM, a TaK)KE UCIOJIb3yeTCA B TEYEHUE OTYETHOIO Tofa
B cooTBeTcTBUU C [Ipmmoxennem Ne3, m BKIIIOYAaEeTCSs B COCTaB O0S3aTENLCTB IMPU ONPEICICHUN
CTOMMOCTH YUCTBIX aKTUBOB DOHIIA.

6.2. PesepB Ha BbIIIAaTy BO3HArpaXICHHsS, pa3Mep KOTOPOTO 3aBHCHUT OT pPE3YJIbTATOB
WHBECTUPOBAHMSI, HE BKJIIFOYAETCS B COCTaB 00s13aTenbeTB PoH/A.

6.3. Bosnarpaxaenue yrpapisiomeld KOMIAHHH, pa3Mep KOTOPOTO 3aBUCHT OT pe3yibTaTa
WHBECTHUPOBAHMS, HAUHUCIIIETCS B TIEPBBI pabouuii [eHb MEPHOAa, CICAYIONMETO 33 OTYETHBIM,
HA OCHOBAHMHU aKTa, COCTABICHHOTO YIPABJIAIOIICH KOMITAHWUH, MIPU3HACTCS B COCTABE MPOYUX
Pacxo/I0B M YUUTHIBAECTCS B COCTABE KPEAUTOPCKOM 3aI0JDKEHHOCTH 0 MOMEHTA €T0 BBITLIATHI.

6.4. Uubie pesepsol B DonHjie He POPMHUPYIOTCS U HE BKIFOUAIOTCS B COCTaB 00s13aTenbeTB PoHa.

6.5. B ciyvae mpeBbllIeHUs] BETWYMHBI MPU3HAHHBIX B OTYETHOM TOJIy PACXOJIOB, CBS3aHHBIX C
JOBEPUTENIBHBIM yIIpaBieHHEM (POHIOM M MOJIeKANIMX OIulaTe 3a cueT mMmymiectBa DoHnma, Hax
BEJIMYMHON MAaKCHMAJIBHOTO pa3Mepa TAKHUX pacxonoB, ycraHoBiieHHoro B IIJIY, 3amomkeHHOCTH
VYnpasnsiomieit KOMIaHUU B pa3Mepe TaKOTO NMPEBBIIICHUS] HAYUCIISIETCS B TIEPBbI paboumii JeHb roja,



cjaeayromiero 3a OTYCTHBIM, IMIPU3HACTCSA B COCTABC IPOYUX HOXOJOB U YUYUTBIBACTCA B COCTABC
HC6HTOpCKOﬁ 3aA0JDKCHHOCTHU JO MOMCHTA €€ ITOralliCHuA.

7. IMopsimoxk yperyaiMpoBaHHMs PAa3HOIJIACHMH MEXAY YIPaBJIAKOMIECH KOMIAHHEH H
CHeUMAJTM3NPOBAHHBIM ICNIO3MTAPHUEM NIPH ONPEAEJIeHHHA CTOUMOCTH YUCThIX AKTHBOB

7.1. Ilpu oOHapy>KEHHUH paACXOXICHUH B pacyeTe CTOMMOCTH YHCTHIX akTHBOB DoHa,
npousBeAeHHbIM CriennalIu3upPOBaHHBIM JISTTO3UTAPUEM U Y IPABIAIONIEH KOMIIAHUEH, TI0 UCTCUYCHUHU
pabouero JHs ONpeeNICHUsT CTOMMOCTH YHCTBIX aKTUBOB IO COCTOSIHHIO Ha JIEHb pacueTa CTOMMOCTH
YHUCTBIX aKTUBOB B  COOTBETCTBUM C  HacTtosmmmu [IpaBunamu  ompenenenus CUA,
CrnenyanvM3upoBaHHBIN  JIEMIO3UTAPUA MPOU3ZBOJUT BHEIUIAHOBYIO CBEPKY COCTOSHUSI AKTHBOB W
o0si3arenbcTB POHIA ¥ TPUHUMAST MEPHI K UCIIPABIICHUIO OIITUOOK, a TAKXKE OCYIIECTBIICT CBEPKY:
7.1.1. aKkTHBOB U 0053aTEJILCTB HA MPEAMET COOTBETCTBUS KPUTEPUAM MX NpH3HaHHA ([IpEeKpaIieHus
NpHU3HAHUS);

7.1.2. wucnosb3yeMo /i olieHKH akTuBoB DoH1a nHpOpMaIuy,

7.1.3. HMCTOYHHKOB JaHHBIX JUI1 OMpPEICICHHUS CTOMMOCTH aKTHBOB (BEIMYMHBI 0O0S3aTEILCTB), a
TaKKe MopsiIKa UX BBIOOpA,;

7.1.4. mopsinka KOHBEPTAIlMM BEIIMYUH CTOMMOCTEH, BBIPAKCHHBIX B OJIHOM BajJiOTe, B JPYTYIO
BANIOTY;

7.2. BaemmanoBas cBepka mpoBomauTcs Crenuaiu3upOBaHHBEIM JCTO3UTapueM B TedeHue 1
(OnHoro) pabGodero MJHS C MOMEHTa OOHApYKEHHsS PACXOKICHHH W BKIIOYACT CICTYIOIIHE
MEPOTIPUSTHS :

dbopmupoBanue niepeuHs uMmyiiecTBa PoHAa U CIIPaBKH K MepedHio umymectsa PoHa;

ompesieNicHre BUIa aKTUBOB (00s3aTenbeTB) DOHIA, O KOTOPHIM MPOU3OIILIO PACXOKICHHE C
JTAaHHBIMH y4eTa Y IPaBIIOIEe KOMIAHNH;

CBEPKY MAHHBIX, BHECEHHBIX B CHUCTEMY JECMO3UTAPHOrO YYE€Ta, C JAHHBIMUA MOJYYECHHBIX OT
VYrpapnstonieli KOMITAaHAA JOKYMEHTOB, MOATBEPKIAIOMNUX (aKT COBEPIICHHS CHEITKH, 10 KOTOPOM
HAJAEHBI PACXOXKICHHUS;

CBEpPKY JaHHBIX, UCIOJH30BaHHBIX CHENHUATU3UPOBAHHBIM JACTIO3UTAPUEM JIJISI OTMPEACIICHUS
CIpaBeUIMBON CTOMMOCTH aKTHBOB (00sI3aTCNIBCTB) C JaHHBIMHU, MPEACTABICHHBIMU Y IIPaBIISAIONICH
KOMITaHUEH B OTHOIIICHUH aKTHBA (00s3aTeIbCTBA), B OTHOIICHHH KOTOPOTO MPOU3OIILIO PACXOKICHHE.
7.3. Ilpu mpoBenenun cBepku CrenuanM3upOBAHHBIA NEMO3UTAPUN U YTPaBISIOMAas KOMIIAHUS
BIIpaBe MOTPeOOBaTh APYr y Apyra Jro0ble JTOKYMEHTHI (MJIM WX KOIMH), MOATBEPXAAloIIne (paKThl
HaIpaBJICHUS/TIONIYYCHHUST  PAcTHOpPsSDKEHUH TIO0  cYeTaM, KOIHMH  TOATBEPXKACHHWH, BBICTAHHBIX
CrienaiM3upOBaHHBIM JICTIO3UTAPUEM, a TAKXKE IPYTUX JOKYMEHTOB, HEOOXOAUMBIX JIJIS1 BBISCHCHHUS
MIPUYHMHBI U YCTPaHEHUST OOHAPYKEHHBIX PACXO0KICHHMN.

74. B caydae BBIABJICHHS HEYpPETyJIUPOBAHHOTO pacxokaeHus Mexay Crenuamu3upoBaHHBIM
JIENO3UTapueM U Y IpaBISAroIeld Kommanued MoHIa Npy ONPENCIICHU CTOMMOCTH YHCTBIX aKTHBOB
@OHIOB CTOPOHBI COCTABISIIOT W TMOAMNKCHIBAIOT AaKT O NPUYMHAX PACXOXKACHUA JaHHBIX MPHU
OIPEIECIICHUHA CTOMMOCTH YHUCTHIX aKTUBOB DoOHAA.
7.5. Chnenmanu3vpoBaHHBIN  JCTO3UTApUI m3BemaeT bank  Poccmm o BBISIBJICHHBIX
HEYpEeryJIMPOBaHHbIX pacxoaeHusax B TeueHue 1 (OmgHoro) pabGouero AHsA ¢ AaThl OOHAPYKEHUS
pacXOXKICHUS, IPUKIAABIBAS aKT O MPUYUHHBIX PACXOKICHUS TAHHBIX MPU OMPEICICHUA CTOUMOCTH
YHCTBIX aKTUBOB DOH/IA.
7.6. B ciy4ae BBISBICHUS ONTMOKH B pacyeTe CTOMMOCTH YHCTHIX aKTHUBOB M PACUCTHON CTOMMOCTH
OJHOTO WHBECTUIMOHHOTO Tasi, Crneruanu3upoBaHHBIN JEMO3UTapUil W YNPaBJSAONIas KOMITaHUS
OCYILECTBISIOT CIEAYIOINE ASVCTBHSA
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7.6.1. B caywyae ecnu BBISIBICHHOE OTKIOHEHHE HCIIOJIB30BAHHONW B pacueTre CTOMMOCTH aKTHBa
(o0s3aTenbeTBa) cocrapisieT MeHee yeM 0,1% KOppEeKTHOM CTOMMOCTH YUCTBIX aKTHBOB, U OTKIIOHECHHE
CTOMMOCTHU YHCTHIX aKTHBOB Ha 3TOT MOMEHT pacueTa coctaBisieT MmeHee 0,1% xoppekTHO# cTouMOCTH
YHCTHIX aKTHUBOB, OMPEJIEIUTh, HE MPHUBEJIO JU JaHHOE OTKJIOHEHHE K MOCIEAYIOUIMM OTKJIOHEHUSIM,
coctapsstroruM 0,1% u Gosiee OT CTOMMOCTH YHUCTBIX aKTHBOB.

7.6.2. Ecou ponymieHHas omuOka mpuBena K oTkioHeHH0 MeHee 0,1% KOPpEKTHOW CTOMMOCTH
YUCTBHIX AKTHUBOB, I€pepacdyeT CTOMMOCTHM YHCTBIX AaKTHBOB, pacyeT CyMM BO3BpaTa CpEICTB
BJIa/IeTIbI[aM MHBECTULIMOHHBIX MaeB win OoHay, WK rnepecyeT ¥ M3MEHEHHE YMCIIa WHBECTUIIMOHHBIX
MaeB Ha JIMIEBBIX CUETaX BIAJCIBIECB HE MPOHM3BOJMTCS, €CIUM WHOE HE YCTAHOBJICHO MpaBUJIaMU
noBeputensHoro ympasinenuss @onna. [Ipu BeisiBIEHUU OTKIOHEHHs, cocTaBisiomero mexHee 0,1%,
YOpaBISIONMas KOMIIAHUS W CIEHUATM3UPOBAHHBIN J1€MO3UTAapUil OO0s3aHbI TPUHATH MEPHI IS
MPEIOTBPAIICHHUS €70 TTOBTOPEHUS.

7.6.3. B caywyae ecnu BBISBICHHOE OTKIOHEHHE HCIIOJIB30BAaHHOW B pacueTre CTOMMOCTH aKTHBa
(o0s3atenbctBa) cocraBisier 0,1% u Oonee KOPPEKTHONW CTOMMOCTH YUCTHIX aKTUBOB, U OTKIOHCHHE
CTOMMOCTH YHCTBIX aKTHBOB Ha 3TOT MOMeHT pacueta coctaBigeTr 0,1% wu Oosee KOppekTHOI
CTOMMOCTH YMCTBIX aKTHBOB, CHEIMaJIM3HPOBAHHBIN JENO3UTApPHl COBMECTHO € YIpPaBIIAIOMIECH
KOMITaHHEH OmpeJeNisieT HOBYI0 CTOMMOCTh YHCTBIX AaKTHBOB, a TaKXe CTOMMOCTb Ias TIpU
MPUOOPETEHUH | MPH TMOTAIlIEHUN 1 OOMEHE MaeB U, OCYIIECTBISIOT BO3MEIIEHUE yiiepOa BiIaaenbliaM
WHBECTHUIIMOHHBIX MMaeB. Bce ucnpaBieHns BHOCATCS B PETUCTPHI yueTa TEKYIIIUM JTHEM.

7.6.4. Crneumanu3upoBaHHBIA JEMO3UTApUN H YTOpPaBISOMAs KOMIIAHUS COCTaBIAIOT AKT O
BBISIBJICHHOM OTKJIOHEHUH U (haKTe eT0 YCTPAHSHUS.

7.6.5. CneumanmsupoBaHHbIH Jneno3utapuii He no3anee 3 (Tpex) pabounx QHEW cO JHS BBISBICHHS
PacXoXJIeHUl B OMpEeACNICHHH CTOMMOCTH YHCTBIX AaKTHBOB, MOJUJICKAIIUX IEPECUEeTy, HaIrpaBiseT
yBegomiienue 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/IEpEUNCIICHNUS JICHEKHBIX CPEICTB CO CUeTa
(BO3Bpar AEHEXHBIX CpencTB Ha pacderHbd cuer [P Ha
OCHOBAHWH BBIITHCKH);

Hara ¢axkTHdecKod 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 JIeTIo;
Ecimm  pgokymeHTapHBle IIeHHBIE Oymaru He
MOJIeKAaT  yuery Ha  cderax jemo  (3a
HCKITIOUCHHEM JIETIO3UTHBIX CEPTH(PHUKATOB) - C
JIaThl npreMa LEHHOU Oymaru 1IN,
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 IICHHBIE 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;
Ecmm noxymeHTapHBIE IIeHHBIE OyMart He MoJIeXxKaT 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 ¢ IaThl TPHOOpeTeHus
TaKOTO CepTH(HUKATa 10 aKTy MpHUEMa Mepeaavn B
COOTBETCTBHHU C JIOTOBOPOM.

C natel HACTYIDICHHWS CPOKa TOTAIICHWsS 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

JaTta BKIIIOYEHHS  HEABIIKMMOTO HUMYIIECTBA
[MN® — ranbonee paHHssA U3 IaT:

JaTa mpreMa-Tiepeadu, MOATBEPKIACHHAS aKTOM
mpueMa mepeIadn;

JlaTa TOCYJAapCTBEHHOW perucrpauuu Inepexozia
mpasa COOCTBEHHOCTH Ha HEIBIKAMOE
MMYIIECTBO BIAACIHIIAM WHBECTUIIMOHHBIX IIACB
[MN®, noarBepxnenHas Boinuckoi uz ETPH.

Hara mepemaud  HEABIDKUMOIO — HMYIIECTBA
mpaBooOiamarento — Hauboee paHHsISI U3 JIaT:
Harta npuema-miepenadd, NOATBEPKICHHAS aKTOM IpreMa

HOBOMY

nepeauy;
Jlata TOCy#apCTBEHHOM perucrpalMu Iepexona Ipasa
COOCTBEHHOCTH HA  HEABIXMMOE HMYIIECTBO HOBOMY

mpaBoo0IamaTeno, MoATBepKAcHHAs BeImuckoi n3 EI'PH,;
Jata mpekpamieHuss mpaBa COOCTBEHHOCTH B CBSI3H C
rOCYyapCTBEHHON perucTpauuell JIUKBUJAIMA HEJIBHKUMOTO
MMYILIECTBa, TOATBEPXKAEHHAs JOKYMEHTOM, BbIIAHHBIM
PETUCTPUPYIOLIUM OPTaHOM C OTMETKOM O pEerHcTpalliOHHOM
JNEHCTBUU.

[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;
Ilepenaga @oHmoM mpaB M 00s3aTEIBCTB 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,
CBSI3aHHBIE 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
CTPOUTENBCTBA;

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 COOTBETCTBHU C 3aKOHOJATENILCTBOM 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 | HEIBUKUMOTO UMYIIECTBA, 3akimouenHoro [TU®, | 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 yuyactuss 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 poroeopa  3acTpOHIIMKOM YCIIOBUH
perucrpanuu paBa COOCTBEHHOCTH BIIA/IEJIbLICB
NHBeCTUIIMOHHBIX IaeB [IM® HA O00BLEKT HEIBMXHUMOCTH,
SIBJSIOLMACS TPEAMETOM TaKOro J0roBopa/ HCIOJIHEHHE
JOroBopa  3acTpOHMINUMKOM TpPU  YCIOBHUM  PErHCTPALUU
W3MEHEHUM, IPOU3BEACHHBIX B CIEACTBUE 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 — POJIaKH ¢ 3aCTPONIIIKOM B COOTBETCTBHH
C 3aKOHO/IaTE€ILCTBOM UJIH I0TOBOPOM.

XYI[O)KCCTBCHHBIC OCHHOCTH

Hara nepexoza npaB COOCTBEHHOCTH,
MOATBEPKACHHASA aKTOM IIpHeMa Iepeiadn.

Jara mepexoa npaB cOOCTBEHHOCTH, MOATBEPIKACHHAS 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 mpenocraBienuss kpeaura (3aiima) 1Mo
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 TOTOBOPOB) TIPH
oOpaieHny B3BICKaHUS Ha TIPEAMET 3aJ10Ta.

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

Jara nepegarouHod HaAMMCH Ha 3aKJIaZHOU 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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Jebutopckasi 3aI0KCHHOCTD I10

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
uapopmanmeit HKO AO HP/l nmara, Ha K0oTOpYyIO
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 MHBECTUIMOHHBIX
(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 WHOCTpaHHBIC 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  (mra,  BHIAABINETO  Iad
(BBIMTYCTHBIIIETO aKIMK)), cormacHo Beimucke u3 EIPTOJT (vm
BBIIMCKM U3 COOTBETCTBYIOLIETO YMOJHOMOYEHHOIO OpraHa
MHOCTPAaHHOTO TOCY/1apCTBA).

14




MH(OPMAITIOHHOM CUCTEMOM
"Biym6epr"(Bloomberg);

Jara ompeneneHus BBIIATHI 0XO[a, COTJIACHO
nH(pOpMaIn Ha odumaTEHOM caiire
yIpaBisIoLen KOMITaHWUH/B odumaTEHOM
COOOIIEHUH 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 3aKJII0YeHUs AOroBOpa no
npuodpereHuno (peaan3alnu) HEHHBIX Oymar.

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

3aloJIDKEHHOCTh o chenkaMm ¢ | Jlata 3aKJIFOYCHUS 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
BO3HUKIIIAsI B pe3ynbpTare | BO3MEIICHUIO CyMMBI HajIoroB u3 Otoxkera PO — | HanoroB u3 Oomkera PO — nata ucmomHeHUs 00s13aTebCTBA
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
aKTHBOB  (IMEHEXHBIX  CPEACTB)  JHIY, B

OTHOIICHUU KOTOPOro BO3HUKACT L[C6I/ITOpCKaSI
3a10JDKCHHOCTb.

JlJ1s1 ocTaIbHBIX BUIOB aKTHBOB:

- Jlara ucnomueHust ob0s3atenscrB mepen [IM®, cormacHo
JIOTOBOPY;

- Jlara JWUKBHOAMH 3aCMIIHKA,
ET'PIOJI.

COIj1IaCHO BBIIIHCKEC U3
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Heburtopckas 3a8JJ0JDKCHHOCTh
YIOPaBISIOLIEH KOMIAHUM IEpen
MIo;

HebuTopckast 33]J0JDKEHHOCTD,
BO3ZHUKIIAs 10 JOroBOpaM ¢
ayJUTOPCKOU opraHusanuei,
OLICHIIIUKOM,
CHELMATU3UPOBAHHBIM
JETMO3UTapUEM, PErHCTPATOPOM,
YKa3aHHbBIM B mpasuwmax Y
[N ®;

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

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 3a101KEHHOCTD 110
BBIIIJIATE JTEHEKHOW KOMIIEHCALINHT

JlaTa BHECEHUsI pacXOAHOM 3alUCH O MOTralleHU!
MaeB COTJIaCHO OTYETY PETUCTPaTopa

JaTa BbIIIaTBl CYMMBI IEHEKHOW KOMIIEHCALlUU 32
naBecTuonuble nan [T1M® cormacHo OAaHKOBCKON BBIIUCKE

npu HOTralleHuu
MHBECTHLIMOHHBIX [1ACB

Kpenuropckass — 3amoipkeHHOCTH | JlaTa OCYyIIECTBIICHHUsI onepainy Bbigaun u (win) | Jlata mepednciieHns CyMMbl CKHIOK/Han0aBok arenty u3 [IN®
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 BOSHMKHOBEHHS 00s3aTeNbCTBa MO BhILIaTe | Jlata MCTIONHEHMST 00s3aTENbCTB YNPABIIOMEH 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 T1agM 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

Jara mepexona mpaBa COOCTBEHHOCTH Ha aKTHB
(menexuwie cperctea) k IIA® or swma, B
OTHOLLIEHUU KOTOPOTO0 BO3HUKAET KpPEeIUTOpCKas
3a/10JDKEHHOCTbD.

Hata ncnonxenus oos3arensers [1M® no morosopy.

Kpenuropckas 3a01K€HHOCTb 110
JOr0BOpaM apeHbl, Korja
apenaaropowm siBysiercs IO

Jlata BO3HHMKHOBEHHs OOS3aHHOCTH COTJIACHO
YCJIOBUSIM JIOTOBOpA.

Jata mnepeuucneHus cymmbl ¢ pacuerHoro cyera I[IND
COTJIaCHO OAHKOBCKOI BEITIMICKE.

Kpemuropckast 3a705KEHHOCTD TI0
CleNmKaM Ky —  TIPOJAXd
akTrBoB ITU® (3a MCKIIOYEHHEM
CHIENIOK  KYTUIH-TIPOAKH TIEHHBIX
Oymar) u nepenaya aktuos [THD
B apeHIy

Jata nmosydeHHs ~— JEHEXKHBIX
pacuernbii cuer ITAD
BBITTUCKE.

CpeICTB  Ha
COrJIacHO OaHKOBCKOM

)Z[aTa BO3HUKHOBEHHS 00s3aTeIbCTBA II0 CIOCIIKC COIJIaCHO
YCJIO0BUAM JOrOBOpA.

Kpenuropckas  3a70JDKE€HHOCTH
nepes ynpasIsoled KoMIaHUen,
BO3HHKIIAS B pe3ynbTare
KCIIOJIb30BaHUsl  YIPABJISIOIIEH
KOMITaHUEH COOCTBEHHBIX
JIEHEKHBIX CPEJICTB JUISl BHIILJIATHI
JIEHEXKHOU KOMIICHCAIlNH
BJIaZIENIblIaM  MHBECTHIIMOHHBIX
rnaeB npu noraeHuu
WHBECTULIHOHHBIX NaeB

Jata monydeHUs JEHEXHBIX  CPEACTB  OT
YIIPaBIAIONIEH KOMITAaHWHA COTJIACHO OaHKOBCKOM
BBINNCKE

Jara Bo3BpaTa CyMMBl 3aJ0JDKCHHOCTH  YIPaBISIOIIEH
KOMITaHHH COTTIaCHO OaHKOBCKOH BBINHCKE

Kpenuropckast 3a105K€HHOCTD 110

yIulaTeé  HajJoroB W JIpyrux
00s3aTEeBHBIX ~ IUTATeXKEH U3
umyiecrsa [TNO

JlaTa BOBHHUKHOBEHHS 00S3aTEbCTBA 110 BHIILIATE
Hamora u  (win) 00s3aTENBHOTO — TUIaTeXka,
COTJIACHO  HOPMATMBHEIM  TPABOBBIM  aKTaM
Poccuiickoit ®eneparmn u (MITK) TOTOBOPY

JlaTa  mepeduciIeHHss CyMMbI  HAIOroB  (00s3aTeIbHBIX
marexei) ¢ pacuernoro cuera [TNUD cormacHo GaHKOBCKOM
BBIINCKE

Kpenuropckas 3a101K€HHOCTb 110
BO3HArpakJCHHUAM YIIPABIIIONICH
KOMITaHHH,

CHEUATU3UPOBAHHOMY
JIeN03UTapHIO, ayJIuTopy,
OIICHIIIUKY, J1y,

JlaTa TOJTydYeHUs JOKYMEHTA, TOTBEPIKAAIOLIETO
BoInoNTHEHHE pabot (okaszanust ycayr) [TA® mo
COOTBETCTBYIOIIUM JIOrOBOpamM WITH B
COOTBETCTBHH C MpPaBHJIAMH OBEPHUTEIHLHOTO
ynpasnenus [INO

Jlata mepeduciieHuss CyMMBbl BO3HArpa)<I€HUH M pacxoioB C
pacuerHoro cuera [IN® cormacHo GaHKOBCKOM BBITHCKE
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OCYUIECTBIISIIOLIEMY BEICHHC
peectpa BIIAJICIIBIICB
UHBECTUIIMOHHBIX maeB [I®D, a
TaKKe 005A3aTeNILCTBAM 110 OILIaTe
MPOYHUX pacxozos,
OCYUIECTBIISIEMBIX 3a cyer
umytectsa [ITM® B coorBeTcTBUM
¢ TpeOOBaHHUAMH JEUCTBYIOIIETO

3aKOHOJIATENIbCTBA
Hanuumne mnopsaka omnpeneneHuss pe3epBa U | JlaTa IONHOIO HCHOJB30BAHMS — PE3€pBAa  HA  BBILIATY
Pesens a seuary | YCTOBAA €TO  OTpakeHus B o0s13aTenbeTBAaX B | Bo3HarpaxaeHusA. I[lo OKOHYaHWM OTYETHOTO TOAa IIOCHe
p Y| coorserctBUM ¢ HacrosmMu IIpaBunamu | BOCCTaHOBJICHUS HEHUCIOJIb30BAHHOIO  pe3epBa B
BO3HArPaXKJCHUS
OIIPEIENCHUS CUHA MU | coorBercTBUU ¢ 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 WCKIIFOUCHHEM OOJMTraluii BHENTHUX OOJMTallMOHHBIX 3aliMoB Poccwuiickoii denepamum;
JOJTOBBIX IIEHHBIX OyMmMar HMHOCTPAaHHBIX TOCYIApCTB; €BPOOOIUTanuii HHOCTPAHHBIX AIMHUTEHTOB,
JIOJITOBBIX LEHHBIX OyMar MHOCTPAHHBIX TOCYIApCTB; IEHHBIX OymMar MeXIyHapOIHBIX (PMHAHCOBBIX
OpraHusaluii Tpu3HAeTCs JOCTyHnHas u HaOmromaemas OupikeBas Iuomaaka (pOCCHUCKAs WM
WHOCTpaHHass OWpXKXM W3 CHHCKA, ycTaHoBIeHHOro [lpaBwnamu ompenenenus CYA), B ciyuae
COOTBETCTBHS OJJHOBPEMEHHO CIEAYIOIIUM KpUTEpUSIM Ha naTy onpeneneHus CHA:
neHHas Oymara JOIyIieHa K TOpraM Ha POCCHUUCKOW WIJIM MHOCTPAaHHOW OWpike, MPUBEICHHON B
[Tpunoxennu 3 HACTOSIIUX MPABUIT,
HaIM4Y¥s eHbI (KOTUPOBKH) HA JIATy ONPEICIICHHs CIPaBEIINBON cTouMoCTH (B Clly4ae, eCiii Ha
BCEX JIOCTYIHBIX W HAOIIOMAaeMbIX OMP)KEBBIX IUIOMIAJKAX OBLI HETOPTOBBIA JEHb Ha Jary
onpenenennas CYA - aHanIM3UpyIOTCA JaHHBIE IOCIEAHETO TOPrOBOTO JHA HA JaHHBIX
IUTOIIIIKAX);
KOJIMYECTBO cIeToK 3a nociueanne 10 Toproseix nueit - 10 u Gornee.
COBOKYIHBIN 00beM crenok 3a nocnenaue 10 Toproseix mueit npessicuin 500 000 pyoneit (wmu
COOTBETCTBYIOIIUN pYyOJIEBBI JKBUBaJeHT 1o Kypcy banka Poccum Ha gary ompeneneHus
AKTHBHOTO PHIHKA, €CITH 00BhEM CJIIEJIOK ONPEICTICH B HHOCTPAHHOU BaIIOTE).
Jl1s OLleHKH CTIpaBeNIMBOM CTOMMOCTH LIEHHBIX OyMar B IIEJISIX HACTOSIIMX MPABUJI OCHOBHBIM PBIHKOM
MpU3HAeTCA

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

Joas poccmiickux meHHbIX | - MockoBckas Oupka, ecnmn MOCKOBCKas OWpika SIBISIETCS aKTHBHBIM
Oymar PBIHKOM.

B cmydae, ecnim MockoBckass Oupika HE SBISICTCS AKTHBHBIM
PBIHKOM — poccHiicKasi OHp KeBast IIOMIAJKa U3 YKHCIIa AKTUBHBIX PHIHKOB,
M0 KOTOPOH OmpeneieH HanOOJBIINN 00BEM CHIEIOK B ICHEIKHOM
BeIpakeHwH 3a nocneane 10 (1ecsaTsb) TOproBoIx HEH.

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

JIJIsi MHOCTPAHHBIX HEHHBIX | - HMHOCTPaHHas OMp)KAaWIM POCCHHCKas OMpKa M3 4YHCIA AKTHBHBIX
Oymar PBIHKOB, TI0 KOTOPOW OIpeeieH HanOONbIINi oOmmid 00BeM CHIEIOK B
JICHEKHOM BhIpaxkeHun 3a mocieanre 10 (mecsts) TOproBeIX aueit. [pu

9TOM BEIMYUHBI 00beMma CICJIOK B BaJIIOTE€ KOTHUPOBKU IIEPEBOJIATCA B




pyomm o kypey banka Poccnu Ha maty onpenenenus CUA,

- Ilpm paBeHcTBe oOOBEMa CHEIOK B JEHEXKHOM BBIPAKEHHH Ha
pPa3IUuYHBIX TOPrOBBIX IUIOMIAJKAX OCHOBHBIM PBIHKOM CUMTAETCS
TOProBas IUIONIAJKa ¢ HanOOJBIINM OOBEMOM CHENOK MO KOJIHWYECTBY
[EHHBIX OyMmar 3a JaHHBIA TEPHOI.

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

Jns obauranuii BHENMIHUX

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

e€Bp000JIMraluii HHOCTPAHHBIX

IMUTCHTOB, HEeHHBbIX

MEKAYHAPOAHBIX (l)l/lHaHCOBI)IX

OpraHu3anui

BHeOupxeBO# PHIHOK.

Oymar

METO/JbI OHEHKN CTOUMMOCTHU HEHHbBIX BYMATI

Memoodwvl oyenku cmoumocmu yeHHvIX Oymaz, 011 KOMopvixX onpeoeiiemcs

akmueHwlil oupicesoii poinok (1-it yposens)

LieHHble 6ymarm

ITopsinox onpeneneHus cpaBelIMBO CTOUMOCTH

ennas Oymara
poccuiickoro aMuTeHTa (B
TOM qHUCJIC
HMHBCECTUIIMOHHBIC man
poccuiickux MaeBBIX
MHBECTHUIIMOHHBIX

¢$hoHIOB,

cepTH(UKATHI

UIIOTCYHBIC
y4acTusi,
JCTIO3UTapHAsl PACIIHCKA)

JIisi OmpeieneHus CIpaBeAMBON CTOMMOCTH, HCIOJb3YIOTCS LEHBI OCHOBHOTO
pbiHKa (M3 YHCla aKTHBHBIX POCCHHCKHX OHpPIK), BBIOpAaHHBIC B CIEHYOIIEM
nopsizke (yObIBaHHS TPUOPUTETA):

a) rena crnpoca (Bid) Ha MOMEHT OKOHYAHHS TOPTOBOW CECCHH POCCHICKOM
Oupxxu Ha pgaty onpenenenmst CYA 1pum  yclioBUM TOATBEPKACHHUS €€
KOPPEKTHOCTY;

Ilena cmpoca, ompeneneHHas Ha pary omnpengeneHus CUA,
KOPpPEKTHOM, €CIM OHA HAXOAUTCA B MHTIEpPBAIEC MEXKJY MUHUMAIBHOA U

MaKCHMAJIGHOH IIEHaMH CIETIOK Ha 3Ty e JaTy dTOH JKe OMpPKH;

TIPU3HAETCS

b) cpemuensBemennas meHa (WAPRICE) Ha MOMEHT OKOHYAaHWS TOPTOBOM
CEeCCHH POCCHICKOM OMprkH Ha xaTy onpenencHus CHA, npu ycioBuH, 4To AaHHAS
[eHa HaXOIWTCs B mpenenax crnpena 1o cupocy (bid) u mpemnoxenuto(offer) na
YKa3aHHYIO JaTy;

c) riena 3akperrust (LEGALCLOSEPRICE) Ha MOMEHT OKOHYAHHS TOPTOBOM
ceccMM poccHiickoil Ompxum Ha pgaty ompefeneanss CYA 1mpu  ycinoBuH
MOATBEPKICHHS €€ KOPPEKTHOCTH; L{eHa 3aKpbITHs MpU3HAETCsl KOPPEKTHOM, eclH
PacKpHITH TaHHBIE 00 00BEMe TOPToB 3a AeHb U 00HEM TOPTOB HE PaBEH HYJIIO;




Ecmu va nmary ompepenenuss CHA OTCYTCTBYIOT LEHBI OCHOBHOTO PBIHKA, JJIS
oTpeneNeHus CHPaBeUINBOW CTOMMOCTH IIEHHOH OyMaru HMPUMEHSIOTCS MOJEIH
OIIEHKH CTOMMOCTH IIEHHBIX Oymar 2-Tro ypoBHSL.

ennas Oymara
WHOCTPAaHHOTO SMHTEHTA
(B TOM yucIie

JeTIO3UTapHAs PACIIHICKA,

nau MHOCTPaHHBIX
MHBECTHIIHOHHBIX
boHI0B)

Ecan AL onpeacICHUd CHpaBeI[HHBOﬁ CTOUMOCTH, HCHOJB3YIOTCS LCHBI

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

WCITONB3YIOTCSL  II€HBI, BBIOpAaHHBIE B  CIEQyIOmeM Tmopsake (yObIBaHUS
OPHOPHUTETA):
a) rena crnpoca (Bid) Ha MOMEHT OKOHYAaHHS TOPTOBOW CECCHH POCCHICKOM

Oupxxu Ha paty onpenenenmss CYA 1pum  ycnmoBHM TOATBEPKACHHUS €€
KOPPEKTHOCTY;
Hena cmpoca,
€CIIM OHAa HAXOAUTCI B MHTEPBAIC MEXJYy MUHUMAIBHOA U

ompenencHHas Ha gary onpeneineHus CYA, mnpusHaercs

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

b) cpemuen3Bemennas nena (WAPRICE) Ha MOMEHT OKOHWaHWS TOPTOBOM
CEeCCHH POCCHHCKON OMprkr Ha mary onpexenenuss CHA, nmpu ycioBHH, UYTO JaHHAS
[[eHa HaXOMuTCst B mpejenax crpera mo crupocy (bid) u nmpemmoxenuro (offer) ma
yKa3aHHYIO J1aTy;

C) niena 3akpeiTust(LEGALCLOSEPRICE) Ha MOMEHT OKOHYAHHS TOPTOBOM
ceccMM pocchiickod Ompkm Ha gary ompexenenuss CYA mpu  ycnoBuu
HOATBEP)KICHHS €€ KOPPEKTHOCTH.

Llena 3aKpbITHs MPU3HACTCS KOPPEKTHOM, €CIIM PAaCKPBITHI TaHHbIE 00 00BbeMe
TOpPIOB 3a o0beM paBeH HYJIIO.

JCHb )41 TOpPTOB HC

Ecan 1 onpeacICHUd CHpaBeHHHBOfI CTOUMOCTH, HCHOJB3YKOTCA LCHBI

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

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

TOPTrOBOHM IUIOMIAKE WHOCTPaHHOW Ompxu Ha nary onpenenenuss CUA mpu
YCIOBHH MOJATBEPKACHUS €€ KOPPEKTHOCTH;
Ilena cnpoca, onpeaeneHHas Ha aary onpeaeneHus CHA, npusHaercss KOppeKTHOH,

€ClIi OHA HaXOJIUTCS B MHTEPBAJIC MEXAY MUHUMAIBHON U MAaKCUMAJIbHOH LIEeHaMU
CZIEJIOK Ha ATy XK€ JaTy 3TOH XKe OUpXKH;

b) rieHa 3akpeiTus (PX_last)Ha Toprosoit muromaaKe MHOCTPAHHON OWpPXKH Ha
naty onpegnesenust CHA npu ycioBUM NOATBEPKACHUS €€ KOPPEKTHOCTH.
Ilena 3akpbITHsS TpHU3HAETCS KOPPEKTHOH, €CIM pacKpHITHl JaHHBIE 00 oObeme

TOPTOB 32 JICHb U 00BEM TOPTOB HE PaBeH HYIIIO.

Ecimn nHa pary onpepenenuss CHA OTCYTCTBYHOT LIEHBI OCHOBHOIO PBIHKA, VIS
OIIpeIeNIeHNs] CHPaBeIIMBOM CTOMMOCTH IICHHON OyMmarwm HpPHMEHSIOTCS MOJEIN
OILIEHKH CTOMMOCTH IIEHHBIX Oymar 2-To ypoBHS.

Mooenu oyenku cmoumocmu YeHHbIX Oymaz, 0151 KOMOPHIX Onpedenaemca aKkmueHvlil 6HeOUpIHcesoll
PDUIHOKUILU 015t KOMOPBIX UMEIOMCA HAOII00aemble OaHHble 6 omcymcemeuu yeH 1-20 ypoens (2-i

Yposenb)




IlenHble Oymaru

ITopsinox onpeneneHus cripaBeAJIMBOii CTOUMOCTH

Lennas Oymara
poccuiickoro
OMHUTEHTA

CnpasegiuBasi CTOMMOCTh aKUMii, 00palIalOIIUXCSI HA POCCHHMCKUX H
HHOCTPAHHBLIX (OHIOBLIX OHMPKAX, ompenesieTcs B COOTBETCTBHU €
MOJeJIbI0 OLEHKH, OCHOBAHHOI HAa KOPPEKTHPOBKEe HMCTOPUYECKON LEeHBI
(nanee — mopmear CAPM). JlanHas KOpPpPEKTHPOBKA MHPHUMEHSETCS B Clydae
OTCYTCTBHS HaOIIOJaeMoW IIEHBI B TEUCHHWE He OoJiee JecATH padoumx ITHEH
(manee 3 ypoBeHb). J[yist meseil OLEHKH CIPaBeUTHBOM CTOMMOCTH HCIIOIb3YeTCs
CpaBHEHHE JUHAMHUKH (JIOXOMHOCTH 32 OMPEIENEHHBI TPOMEXYTOK BPEMEHM)
aHANM3UPYEeMOTr0  (MHAHCOBOTO HMHCTPYMEHTa C JWUHAMUKOH PBIHOYHBIX
HWHIUKATOPOB.

B kauecTBe ppIHOYHOrO MHMKATOpa (OeHUYMapKa) aKIMil POCCHUCKUX SMHUTCHTOB
HCIOJIb3YETCH:

- magexc Mockosckoit bupxu (IMOEX).

@dopmynna  pacueTa  COpaBeAIMBOM  CTOMMOCTM  Ha  JaTry  pacdera

P, =P, x (1 +E(R))

dopwmya pacuera oxxunaemoi qoxoanoctu Mogenu CAPM:

E(R) =R.+ B (Ryy — Ry)

Pm,

" Pm,
ITapamerps! popmyi pacdera cipaBeIHBOH crouMocTH, Mogenn CAPM:

B, - CIpaBe[INBasi CTOMMOCTh OIHOW IIeHHOH Oymarm Ha [maTy
OIpEENICHH CIIPABEAIMBON CTOUMOCTH;

F, — - IOCIIeIHSAS OTpEe/ICTICHHAS CIIPABENINBAs CTOMMOCTD IIEHHOH Oymard;

Pm, — 3HAaYe€HUE PBHIHOYHOTO MHAMKATOpAa HA JarTy OIpeleeHHs
CIpaBeAJIMBON CTOUMOCTH;

Pm, —3HAQUECHUEC PBHIHOYHOIO WHAMKATOpA HA MPEIBIAYLIYI0 JaTy
OIpeAeIcHYs CIPAaBEIJIMBOA CTOUMOCTH.

E(R) — oxumaemas JOXOHOCTb LIEHHOM Gymaru

B — Bera k03 duUIMEHT, paCCUUTAHHBIH MO0 W3MEHEHUSIM LICH (3HAYCHUIA)
PBIHOYHOTO MHIMKATOpa U M3MEHEHHSIM [IeHBI IEHHOH Oymary;




Ry~ IOXOJHOCTh PHIHOYHOTO HHANKATOPA;
R; — Risk-freeRate — 6e3puckoBas craBka J10X0JHOCTH.

bespuckoBass craBka JOXOJHOCTH OIpEJENsieTcs Ha JaTy ONpEeaeiIeHHs
CIIpaBeUIMBOM CTOMMOCTH. be3puckoBas cTaBKa IOXOAHOCTH IPUBOJUTCA K
KOJINYECTBY KaJICHAAPHBIX JHEH MEXIy JaTaMu ee pacuera 1o (Gopmye:

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

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

T,—naTa ornpeneneHus CpaBeJIMBOd CTOMMOCTH;
T,— npenpiayias faTa ornpeneaeHus CipaBeIIuBod CTOUMOCTH.

Jns  akmuii  pOCCHIICKMX OMHTEHTOB, TOPTyeMbIX Ha MOCKOBCKOH Oupixe,
0e3pHCKOBasi CTaBKa JIOXOJHOCTH — CTaBKa, OMNpPENENeHHAas B COOTBETCTBHH CO
3Ha4YeHHeM KpuBOM OeckymonHO# moxomuoctr (craBka KBJI) rocymapcTBeHHBIX
[IEHHBIX OyMar Ha MHTEpBaje B OJUH Iof. B pacuere ncnoiap3yroTcs:

- METOJMKa pacdyeTa KpUBOW OECKYNMOHHOH JOXOJHOCTH TOCYJapCTBEHHBIX
obmuramnuii, onpeneneHHas MOCKOBCKOM OHpIKeH;

- TUHAMIYECKHUE mapaMeTpsl G-KpHUBOH 1O COCTOSIHUIO Ha KAXKIBIA TOPTOBBIN JCHB,
myOsmKyemble Ha opUIranbHOM caiiTe MOCKOBCKOM OMpXKH.

CraBka Kb/] paccunteiBaercs 6€3 MpOMeKyTOYHBIX OKPYIJIEHHH ¢ TOYHOCTBIO JI0 2
3HAKOB I1OCIIE 3aMATOH (B MPOLIEHTHOM BBIPAKCHHUM).

bera xoaddurment - B

Covariance (R, Rp)

Variance (Rp,)

Pﬂ.i Pmi

= -1 Em = —
* Pa_, " Pmy,

R; - TOXOOHOCTH aKTHUBA,

Pa; — eHa 3aKpbITHSI aKTHBa Ha 1Aty i,

Pa; _, — mpenpiaymas 1eHa 3aKpbeITUS aKTHBA,

R, - 1OXOQHOCTb PEIHOYHOIO MHAUKATOPA,

Pm; — 3HaUYeHUE PBIHOYHOIO MHAUKATOPA HA JATy i,
Pm;_, — npeasiayiiee 3Ha4€HUe pIHOYHOIO MHAUKATOPA,

i=1..N, TOproBele AHH, NPEALIECCTBYIOIUE JaTe ONPEAEICHUS CIpPaBEUIMBOU
crouMmoctu. Jlisg pacdera JOXOJHOCTH aKTUBA M PBIHOYHOIO HWHIMKATOpa
(OeHumapka), HCIIONB3YIOTCS 3HAYCHMS LEHBI 3aKPBITUSI M PHIHOYHOTO
uHAMKaTopa 3a  mocnenHue  30TOproBBIX  THEW, TPEANIECTBYIOIIHE [aTe




OnpeeeH sl CPaBeUIMBONA CTOUMOCTH.

bera koad¢ummenT paccumThiBaeTCS Ha ATy, MPEANIECTBYIONIIYIO [aTe
ompezaencHus cropasednuBod croumoctd. IIpum sToM nara pacuera bera
Kod((hHIIEeHTa JODKHA SBISITHCS TOPTOBBIM JTHEM.

IIpu ncnons3oBannn Mopenn CAPM B nemsx pacdera bera korddunmenra:

- IUIS aKIHUH POCCHHCKMX AMUTEHTOB NMPUMEHSIOTCS 3HAYCHMS IIEHBI 3aKPBITHS Ha
Mockosckoit bupaxe.

Ilomydennoe 3HaueHnme bera koadduimeHTa OKpyIIAeTcs IO MpaBHiIaM
MaTEMAaTHYECKOIO OKPYTJIEHUS 10 MATU AECATUUHBIX 3HAKOB.

Ilokazaremu R, Ry, paccauThIBalOTCA 06€3 IPOMEXYTOUHBIX OKPYTTICHUH.

[Ipouue ycnoBus:

Ilena 3akppiTusi akTUBa Ha JaTy ONPEAENCHUS CIPABEIMBOM CTOUMOCTH HE
YUUTBIBAETCS.

[Ipn oTcyrcTBHM LEHBI 3aKpHITHS B KaKOH-TMOO TOProBeIH JeHb B mepuoxae 30
TOPTOBBIX JHEH, Ha naTy pacuera kodd¢unmenta bera, napopmams o 3HaYEHNH
PBIHOYHOTO MHAWKaropa (OeHuMapka) U OE3pHUCKOBOW CTaBKU 3a TOT TOPTOBBIMH
JIeHb B MOJIEJIN HE YIUTHIBACTCS.

[Ipn HaMMYMM IEHB 3aKPHITHUS W OTCYTCTBUM 3HAYEHHUS PHIHOYHOTO HHIMKATOpa
(6eHuMapka) B Kakoii-1100 TOProBblii eHb B meprone 30 TOProBuIxX AHEH, HA JaTy
pacuera koa(punrenTa bera, 3HaueHHEe PHIHOYHOTO WHAUKAaTOpa (OeHumapka) 3a
3TOT TOPTOBBIA A€Hb MPUHUMAETCSA PABHBIM ITOCITIETHEMY H3BECTHOMY.

IIpn orcyTcTBMM 3HaueHHs OE3pUCKOBOWM CTAaBKM Ha JaTy pacueTa, 3HaYeHHe
0e3pHCKOBOW CTAaBKH 32 TOT JIeHb IPHHUMAETCS PAaBHBIM ITOCIIETHEMY H3BECTHOMY.

C nmatel BOSHHKHOBEHWsI OCHOBaHWH st npuMmeHeHust moxemn CAPM mo nmater
npeKpamieHns OocHoBaHWI st mpumeHeHns wmoxenn CAPM  wmcnosssyercs
nH(pOPMAKA TOJIBKO TOW OWMpIKH, KOTOpas OmpeneneHa Ha JaTy BO3HHUKHOBEHMS
ocHoBaHWH i npumeHeHnss moxeimn CAPM. K Takoil mH(pOpMamum OTHOCHTCS
CIIEYIOIINE 3HAYCHS

- IIeHa 3aKPBITHS;
- 3Ha4YEHHUE PHIHOYHOTO HHIUKATOPA.

B ClIyda€ OTCYTCTBUA LICH CIIpaBEAJIMBasd CTOUMOCTEL ONPEACIISACTCA Ha 3m YpOBHE
OIICHKHN




ennsie Oymaru
WHOCTPAHHBIX 3MHTEHTOB
(B TOM YyHuCIe
JIeTIO3UTapHBIE PACITHCKH,
nau WHOCTPaHHBIX
WHBECTHUIIMOHHBIX

(boH/TOB)

CopasepjiuBasi CTOMMOCTb aKIUid, O00palIalOIIUXCH Ha POCCHICKHX H
HHOCTPAHHBIX (POHJAOBLIX OHUP:KAX, ONpeAeasieTcsi B COOTBETCTBHU € MOIEJIbI0
OLICHKH, OCHOBAHHOW HA KOPPEKTHPOBKE HMCTOPHYECKON UHeHbI (1anee —
moneabr CAPM). JlaHHas KOPPEKTHPOBKA HPUMEHSETCS B CIydae OTCYTCTBUSI
Ha0JIF01aeMOM LICHBI B TeUCHHE HEe Ooiiee aecsaTu pabounx aHel (nanee 3 ypOBeHB).
g ueneil oueHKU CIpaBenIMBON CTOMMOCTH MCIOJIb3YETCSl BapUaHT JUId aKLUi
poccuiickux amuTeHToB (Mozens CAPM) ¢ y4eToM CleayroImux 0coOCHHOCTEH.

B kadecTBe ppIHOYHOTO HHIUKATOPA (OEHUMapKa) aKIMil HHOCTPAHHBIX IMHTCHTOB
MCTIONIB3YETCS MHAEKC OMpIKH, Ha KOTOPOH OMpesieneHa CrpaBeInBasi IeHa YPOBHS
1 mepapxuu cpaBeIIMBOM CTOMMOCTH HA JIaTy, IIPEALIeCTBYIOIIEH faTe
BO3HUKHOBEHHUS OCHOBaHWH st mpuMeneHuns moaenu CAPM.

Jlis aknuii MHOCTPaHHBIX 3MUTEHTOB B KadyecTBE OE3pHCKOBOW CTaBKH

JTIOXOHOCTH MpUMeHsieTcst craBka Liborly.

IIpn ncnonp3oBannn moxenn CAPM B memsax pacdera bera koadduimenra:
IUTSL aK[UH WHOCTPAHHBIX OMHUTEHTOB NPUMEHSIOTCS 3HAYCHUS IICHBI
3aKpBITHA OWpPXKU, HA KOTOPOH OmpeneicHa Haaiekamas KOTHPOBKa
ypoBHS 1 repapxuu crpaBeIIMBOM CTOMMOCTH Ha JaTy, I eIIIeCTBYIOM e
JlaTe BOSHUKHOBEHUSI OCHOBAHMH 171t TpuMenenus moaemu CAPM.

OOGauranus BHEITHUX
00JIMrallMOHHBIX  3aiiMOB
Poccuiickoit denepauny;
HonroBas neHnas Oymara
HMHOCTPaHHBIX
TOCYJIapCTB;
EBpoobnuramnus
WHOCTPAHHOTO JMHUTEHTA,
ennas Oymara
MEXyHap OAHOI
(uHAHCOBOH
OpTaHM3aIlHH.

B nopsinke yObiBaHus NpUOpPUTETA
1.Tompson Reuters (Refinitiv)

2.Ecmn nst ooro n3 30 TOPTroBBIX AHEH, P EAIECTBYIOMNX AaTe pacyera
CIpaBeUIMBON CTOMMOCTH, UMEETCSI BO3MOXKHOCTH ONPEIETUTD
CIPaBEIIMBYIO CTOMMOCTD C MCTIONB30BAHNEM KOTHPOBOK, IIPIMEHIEMbIX
muist onerku 1o Yposaio 1 (ompenensercs LEGAL_CLOSE_PRICE npu
ycnosur VOLUME >0 npu Hannuuu akTHBHOTO PHIHKA), IPUMEHSIETCS
METOJ KOPPEKTUPOBKHU MOCIEIHEN UCTOPHYECKON LIEHBI 110
COOTBETCTBYIOIIUM LIEHOBBIM OOJMTalMOHHBIM HHJIEKCaM, €XKEeTHEBHO
ny0nukyembiM MOCKOBCKO# Oupikeit (onucanue:
www.moex.com/ru/index/RUABITR/about/): nxiekc rocynapcTBeHHBIX
obmuranuit RGBI, manexc xoprnoparnsaex oomurammii MICEXCBICP,
HHEKC MyHUTHTABHBIX oburanuit MICEXMBICP (kpome ciyuaes,
KOTZIa OCHOBHBIM PBIHKOM JIJIsl OOJIMTalluH ABJIAETCS BHEOUPIKEBOM
PBIHOK).

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

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

_ Pm,

L= _
Pmy

[MapameTpsr popmyn pacuera cripaBeanuBoi croumoctd, mogenu CAPM:

P, — cmpaBemnuBas CTOMMOCTb OQHOHM ILEHHOH Oymaru Ha JaTy OIpEAEICHUSI
CIpaBEeAJIMBON CTOUMOCTH;

B, — mocnenusis onpezeneHHas crpaBeyiuBas CTOMMOCTb IICHHOH Oymaru;




Pm, — 3payeHuwe PHIHOYHOTO MHIMKATOpPA HAa JaTy ONpPEAENEHMS CIIPaBEIIBOI
CTOMMOCTH,

Pm; — 3HaueHWe PHIHOYHOTO HHJMKATOpa Ha MPEABLAYIIYIO JaTy OIpENeNeHHs
CHpaBEeAJIMBON CTOUMOCTH.

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

B - Bera xoddduimeHTt, pacCUMTaHHBIA MO HW3MEHEHUSM IeH (3HAUEHMI)
PBIHOYHOTO WHAWKATOpa W W3MCHEHUSAM IICHBI [eHHOW Oymaru. [lms pacuera
koopdunrenra [ MCHONB3YIOTCA 3HAYEHWs, ONpENETEHHbIE 3a Tociennue 45
TOPTOBBIX JHEH, MPEIIICCTBYIOMINX JaTe OMPEICICHIUS CIIPaBEIINBON CTOMMOCTH;
R, - 10X0HOCTb PBIHOYHOTO HHIMKATOPA;

R;— Risk-free Rate — 6e3puckoBas cTaBka JI0XOAHOCTH;

Be3puckoBas craBka JAOXOJHOCTHU ONPEAENSIETCSs HAa ATy OIpeneaeHHas
CIpaBe/UIMBOM CTOMMOCTH. be3puckoBass craBka JIOXOAHOCTH HPUBOIAUTCI K
KOJIMYIECTBY KaJICHAAPHBIX JHEH MEKIY TaTaMH €€ pacueTa 1mo Gpopmyie:

R, = (R;/365) % (T, —T,)

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

T, —nmata onpenenenHus crpaBeIMBON CTOMMOCTH,
Ty — npeapityias gata onpenesieH s CpaBeJIuBONA CTOMMOCTH.

Jns obmurammii pocCHIICKMX 3MHUTEHTOB, TOPTYeMBIX Ha MOCKOBCKOM
Bbupike, Ge3prckoBas CTaBKa TOXOAHOCTH — CTaBKa, ONPE/ICIEHHAs B COOTBETCTBHI
CO 3HAUEHHWEM KPUBOW OecKymoHHOM noxoquoctH (craka KBJI) rocymapcTBeHHBIX
[IEHHBIX OyMar Ha MHTEpBaje B OIUH Iof. B pacuere ncnoian3yoTcs:

METOAMKa pacuéTa KpHBOHW OECKYIOHHOHM TOXOIHOCTH TOCYJapCTBEHHBIX

oburamnuii, onpeneneHHas MOCKOBCKOM OHUpIKeH;

JTUHAMHYecKHe apaMeTpsl G-KpHBOIi 110 COCTOSHHIO Ha KaX/IbIH TOPTOBBII

JIeHb, MMyOIMKyeMbIe Ha O()UIIAaTIbHOM caiite MOCKOBCKO OMpoku.

Craska KB/] paccunrtsiBaeTcst 0€3 IpOMEXYTOIHBIX OKPYTJIIEHHH ¢ TOYHOCTHIO 10 2
3HAKOB I1OCIIE 3a1TOH (B MPOLIEHTHOM BBIPAKCHHUM).

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

Variance (R )

R =

a

-1, R, =—-—1
Pa;

E., - T0XOIHOCTh aKTHBa,;
Pa; — 1ieHa 3aKkpbITHs aKTHBA Ha JATYy

Pa;_, — mpensinymmas neHa 3aKpbITHS aKTHBA,

E.,, - TOXOJHOCTh PBIHOYHOTO MHIUKATOpA,;

Pm; — 3HaueHue prIHOYHOTO HHIUKATOPA HA JATY i;

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




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

crommoctd. Jlnms pacdera JOXOMHOCTH AaKTHBA W PBIHOYHOTO HWHIWKATOpa
(6eHuMapKa), UCHOJIB3YIOTCS 3HAYCHUSI IEHBI 3aKPBITHS ¥ PHIHOYHOTO HHANUKATOpPA
3a mocnenHue 45 TOProBBIX JHEH, MPEAIIECTBYIONME JaTe ONpeaeseHNs]
CIpaBEeAJIMBON CTOUMOCTH.
bera xoa(dunmenT paccuuThIBacTCS Ha ATy, HPEALISCTBYIOUIYIO aaTe

omnpeencHus copaseuymBod crouMoctH. Ilpm 3troM para pacdera bera
KOd((hHITEHTa JODKHA SBISITHCS TOPTOBBIM JTHEM.

Ilomydennoe 3HaueHwe bera koadduimenta okpyrisiercs IO IpaBHIAM
MaTEeMaTHIECKOT0 OKPYTJICHHS JI0 MATH AECATHYHBIX 3HAKOB.

IMokazarenu R, R paccuntsiBatorcs 63 mpoMexKyTOUHBIX OKPYIJICHUIA.

[Ipouue ycnous:

llena 3aKkphITHS aKTHBa Ha JATy ONPENENEHHs CIIPABEINBOIl CTOMMOCTH B
MO/IETTH HE YIUTHIBAETCS.

IIpu oTcyTCTBHM IIEHBI 3aKPHITHS B KaKOW-TMO0 TOPTOBBIN JIEHb B ITEPHOIE
45 ToproBpIX OHeW, Ha mary pacuera kodddummenta bera, mHpopmamms o
3HAYEHWU PHIHOYHOTO MHAMKaropa (OeHuMapka) M OE3pHCKOBOM CTAaBKH 3a ITOT
TOPTOBBIH JICHb B MOJIEJIN HE YIUTHIBACTCS.

IIpm HamuuM mEHBI 3aKPBITUA M OTCYTCTBHHM 3HAYEHHUS PBIHOYHOTO
uHauKaropa (0eHuMapka) B Kakoi-1uOO0 TOProBbIil JIeHb B mepuoae 45 Toprossix
IHeW, Ha AaTy pacdera koddduimenta bera, 3HaueHWe PRIHOYHOTO HHANWKATOPA
(6eHumapka) 3a O9TOT TOPIOBBIA [C€Hb NPUHUMACTCS PABHBIM MOCICIHEMY
MN3BECTHOMY.

Ilpu orcyrcTBUM 3HaueHWs OE3pHCKOBOM CTaBKM Ha JaTy pacdera,
3HadyeHHe Oe3pHCKOBOI CTAaBKM 3a 3TOT AEHb MPUHIMAETCS PaBHBIM IOCIETHEMY
H3BECTHOMY.

C naTel BOSHHKHOBEHHS OCHOBaHWU s mpuMeHeHus moaem CAPM no
JIaThl TIpeKpameHnss OcHOBaHWH aisi npuMeHeHus mopenn CAPM wmcnomb3yercs
nH(pOPMAKI TOJBKO TOW OMpPIKH, KOTOpas OmNpeneneHa Ha JaTy BO3HHUKHOBEHHS
ocHoBaHWH i npuMmeHeHnss moxeimn CAPM. K Takoil mH(pOpMamum OTHOCHTCS
CIIEYIOIINE 3HAYCHS

[IEHa 3aKPBITHS;

3Ha4YeHHE PHIHOYHOTO MHANKATOPA.

B cnywae orcyrcTBHA meH B WHPOpPMANMOHHON cucteme Tompson Reuters
(Refinitiv) B cBsi3u ¢ HETOPrOBBIM JHEM OMpXK, [0 UTOraM TOPrOB HA KOTOPBIX
ompenensieTcss I[eHa 3aKpBITHA, TO U LENel ONpenesieHHs CIpaBeaIBOM
CTOMMOCTH aKTHBOB HCIOJIB3YETCs IEHA 3aKPBITHS ITOCIIETHETO TOPTOBOTO JIHSI.

NuBecTuinoHHbIe nan
poccuiickux MAEBBIX
WHBECTHIIMOHHBIX (DOHIOB,
WIMOTCYHBIE CEPTU(PUKATHI
y4acTHs

pacuerHasi CTOMMOCTb, PacKpbITasi / MpeJOCTaBICHHAS YIPABILSIOUICH KOMITaHHEH
[MN®/ unoTreyHoOro MOKPHITHS, B CPOKH, MNPEIYyCMOTPCHHbIE HOPMATHBHBIMH
akramu banka Poccun. B ciydqae OTCYTCTBHSL pacCKpBITBIX YIPaBIAHOIIEH
KOMITaHHEH TaHHBIX O PaCYETHONW CTOMMOCTH, IPUMEHsIeTCs 3-i ypPOBEHb OLIEHKH

Mooenu oyenKu cmoumMocmu YeHHvIX Oymaz, 01 KOMOPHIX He ONPedeAemca AKMUGHbLI PbIHOK U
omcymcmeylom Haoniooaemole oannvle (3-i yposens)

Ilennbie Oymarn

Iopsiiok ompeesieHns CIPABEIINBOH CTOUMOCTH




Ilennas Gymara pocCHHCKHX
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 HEBO3MOXXHOCTH 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

OIIeHKa, HA OCHOBAaHHWHM OTYETa OIEHIINKA, COCTaBJICHHOTO HE paHee 6 MecsIeB 10
natsl onpeneneHus CHA.

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

Ilennblie Oymarn

Iopsiaok onpeeseHus CPaBeAJTHBOI CTOUMOCTH

llennass Oymara sBisercs
JIOTIOJTHATETbHBIM
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 IICH, MO3BOJIAIONIUX TMPOU3BECTU 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.

Hennas 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 Koa( purmenTa KOHBEpTAlLUH.
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 aKIWA ¢ OoJbinedl (MeHbINEH) HOMHHATbLHON
CTOMMOCTBIO, IPU3HAHHBIX B PE3YyIbTaTe KOHBEPTALUU B HUX HUCXOJHBIX AKIHH,
SIBJISIETCSL  CIIpaBEAIMBas CTOMMOCTb KOHBEPTUPOBAaHHBIX B HUX aKLUIl.
* CrpaBemnBOM CTOMMOCTBIO AaKIMii TOW Ke KaTeropuu (THIa) ¢ 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, YMHOXKEHHas Ha KOX(QQHINEHT KOHCOIHAAIIH.
* CrpaBeyInBOH CTOMMOCTBIO aKIMA WM OOJHWranmudii HOBOTO BBINTyCKa,
OPU3HAHHBIX B PE3yJbTaTe€ KOHBEPTALUU B HUX KOHBEPTUPYEMBIX HCXOAHBIX
IEHHBIX OyMar, sBIsieTcs CIpaBeInBasi CTOMMOCTh KOHBEPTHPOBAHHBIX IIEHHBIX
Oymar, jJerneHHas Ha KOJIMYECTBO aKkuuit (00uramuii), B KOTOpoe KOHBEPTHPOBaHa
OJlHa KOHBEpPTHpYyeMas 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 MCXOAHBIX aKUUM, sBIAETCA
CTIpaBeUINBasi CTONMOCTh KOHBEPTHPOBAHHBIX aKIWH, JIeIeHHas Ha KOd(PUIEHT
KOHBepTauuu. B ciydae, ecnu B pe3ynbTaTe pas3ielcHUs WM BBIICICHUS
cozmaercss JBa WM 0OoJee aKIMOHEPHBIX oOmecTBa, Ha Kod(pdUIMEeHT
KOHBEpTAallUU JAEIUTCS CIPABEAIUBAsl CTOUMOCTb KOHBEPTHUPOBAHHBIX AKIIMMH,
YMEHBIIECHHAs]  [PONOPLUUOHAILHO  JOJE€ HMMYILECTBA PEOPraHU30BAHHOIO
aKIIMOHEPHOTO OOIIecTBa, MEPEAAHHOTO aKIIMOHEPHOMY OOIIECTBY, CO3aHHOMY B
pe3yabTare pasaeneHus i 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 OOJHWTamMii TPH peopraHu3aIyy
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

CrpaBeanmBasi CTOMMOCTh (PHHAHCOBBIX MHCTPYMEHTOB 110 (DbIOUEPCHBIM H OMIIHOHHBIM
nporoBopaMm (KOHTpakTam), HE TMPeAyCMaTPHBAIOUINX [OCTaBKy 0a30BOTO aKTHBA,
MIPHU3HAETCS PAaBHON CyMMe pacdeToB IO BApHAMOHHON 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

CHpaBeI[J'II/IBaFI CTOMMOCTb JCHCKHBIX CpEACTB BO BKJIaJaX, B TCUYCHHUC
MaKCHMaJIbHOTO CPOKa, MPEyCMOTPEHHOTO JOrOBOPOM, OIIP €/IeIISIETCS

- B CyMME OCTaTKa JIEHEKHEIX CPENICTB BO BKJIAJE, YBEIMICHHONH HA CYMMY
MPOIIEHTOB, PACCUMTAHHBIX Ha jmary ompexencHmss CUYA mo cTaBke,
MPEIYCMOTPEHHON JOTOBOPOM, €CJM CPOK MOramieHusl BKJIaAa <10
BOCTPeOOBAHUS;

- B CyMME OCTaTKa JIEHEKHEIX CPENICTB BO BKIIAJIE, YBEIMUYCHHONH HA CyMMY
MPOIIEHTOB, PACCUMTAHHBIX Ha jgary ompexencHmss CUYA mo craBke,
MPEIYCMOTPEHHON JOTOBOPOM IS YIEPXKAHUS JIEHEKHBIX CPEICTB BO
BKJIaZie B TEUCHHE MAKCUMAIBHOTO CpOKa, MPEIyCMOTPEHHOTO
JIOTOBOPOM, €CJIH CPOK moramieHusi Bkiaaaa He 6ogee 1 (OxuH) roga u
CTaBKA MO J0TOBOPY COOTBETCTBYET PHIHOYHOMN HA JaTy OMpEHCICHUS
crpaBeymBoil  cromMmoctd. (CTaBKka 10 JOTOBOPY COOTBETCTBYET
PBIHOYHOM, €CIM OHa HAaxXOAWTCSA B TMpeleNiaX TPaHWIl IUarma3oHa
BOJIATWJILHOCTH, OIIPEIEIICHHOr0 B cOOTBETCTBHH C [Ipmmoskennem Neb;

- B CyMME ONpEICICHHOW C WCIOJIb30BAHHEM METOAa TPUBEACHHON
CTOMMOCTH OYAyIIUX [EHEKHBIX IIOTOKOB C HCIOJH30BAHHEM CTaBKH
nuckoHTrpoBanus ([IprnoxeHne 6) B HHBIX CJIy4asix.

B ciydae BHeCeHMST M3MEHEHUS B YCIIOBHSI ONPENEICHUS CPOKA JOTOBOPA

MaKCHMAJIbHBIA CPOK OIPENeNIeTCS B COOTBETCTBHH C W3MEHEHHBIM CPOKOM
BKJIaJIa, JAeHCTByIonmM Ha nary ompexeneHus CUA mpudeM HaKOIUIEHHE CpOKa
BKJIa/Ia, HE POUCXOJIHUT.

CnpaBeannBas CTOUMOCTD aKTHBA, MPU BO3HUKHOBEHHUHN MTPH3HAKOB O0ECIICHEHHUS,
KOPPEKTUPYETCS B COOTBETCTBUU C TIOPSAKOM, YKa3aHHBIM B [Ipunoxennn 7.

JEBUTOPCKAS 3AJOJI’)KEHHOCTD 1O NPOUHEHTHOMY (KYIIOHHOMY)
A0xoay, HACTHYHHOMY/ITIOJTHOMY INOI'AINEHUIO SMUTEHTOM OCHOBHOTI'O
JOJIT'A T10 AOJII'OBBIM HEHHBIM BYMAI'AM



OneHKa  CIpaBeUIMBOM  CTOMMOCTH  JE€OWTOPCKOM  3aJOJDKEHHOCTH  TI0
npoteHTHOMY  (KYTIOHHOMY)  JIOXOAy TIO JIONTOBBIM  IIEHHBIM  Oymaram
OIpeeIsIeTCsl B CIEAYIONeM IOPsIKeE:

a) B pa3Mepe, ONpe[eieHHOM Ha JaTy HACTYIUIGHHS CPOKa HCIIOHEHHS
COOTBETCTBYIOLIETO 00s3aTeNbCTBA (IaTy HMCTEYEHUS] KYIMOHHOTO IEpHOIa) B
COOTBETCTBUU C YCIIOBUSAMU BBIITYCKa HeHHOﬁ 6YMal"I/I, n UCXO0dd M3 KOJIMYECTBA
[EHHBIX OyMar Ha JaTy HaCTYIUICHHS YKa3aHHOTO CpOKa - ¢ YKa3aHHOHM JaTbl J0
HaCTyIUICHHs] HanboJiee paHHEeH U3 Jat.

- (haKTHIECKOTO NCTIOJTHEHNS SMUTEHTOM 0053aTeIIbCTBA,;

- ucredenuss 7 (Cemu) paboumx 1HEH C JaTel HACTYIUICHHS CpOKa
UCIIONHEHHsT 00s13aTeNbCTBa poccHiickuM amutentoM, 10 ([ecsatu) pabounx aHei
C JarTbl HACTYIUICHHMS CpPOKa WCIIOJNHEHUS O0043aTeNbCTBA HWHOCTPAHHBIM
SMUTEHTOM;

KynoHHBI 10X01, BRIpQXKEHHBIN B BAIIIOTE, IEPECUUTHIBACTCS B pyOIIH 10
kypcy LIb P® na naty pacuera CHA Ha 1 neHHyto Oymary u OKpyrisiercst 10 8-ro
3HAaKa MOCJIE 3aMsTON.

OneHKa CIpaBeUIMBOM  CTOMMOCTH  JE€OWTOPCKOM  3aJ0JDKEHHOCTH  TI0
YaCTUYHOMY/TIOJTHOMY TOTAIICHHIO SMHTEHTOM OCHOBHOTO JOJTa IO JOJTOBBIM
[EHHBIM OyMaraM OnpenessieTcs B CJIeTyoIeM HOpsIKe:

a) B pa3Mepe, ONpPEJIEICHHOM Ha NaTy HACTYIUICHHMS CPOKa HCIIOJIHEHMS
COOTBETCTBYIOIIETO 00s3aTe/IbCTBA B COOTBETCTBHUU C YCIOBHSMHM BBIITyCKa
IIEHHON OyMaru, W MCXOJS W3 KOJMYECTBA IICHHBIX OyMar Ha JaTy HaCTYIUJICHHS
yKa3aHHOT'O CPOKa - C yKa3aHHOM JaThl O HACTYIUICHUs HauboJee paHHEH U3 1art:

(aKTUUECKOro HCTIONHEHUS SMUTEHTOM 00513aTeJIbCTBA;

ucredeHuss 7 (Cemu) paboumx [HEH C JarThl HACTYIUICHHS CpOKa
UCIIONHEHHsT 00s13aTeNbCcTBa poccHiickuM smuteHtoM, 10 ([ecsatu) pabounx aHei
C [arbl HACTYIUICHHS CPOKa HCIIOJHCHUs 00s3aTelbCTBA HHOCTPAHHBIM
SMHUTECHTOM,

CnpaBeaBasi CTOUMOCTD aKTHBA, IPU BO3HUKHOBEHHUH MIPH3HAKOB O0ECIICHEHHUS,
KOPPEKTUPYETCS B COOTBETCTBUU C TIOPSAKOM, YKa3aHHBIM B [Ipunoxennn 7.

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

OrmeHka CHpaBeIMBOA CTOMMOCTH JCOUTOPCKOW 3a0JDKEHHOCTH TIO BHITIIATE
IUBUACHIOB IO aKIUSIM, J0XOAa MO JCMO3UTAPHBIM PACIHCKAaM OMpeAesercs
HCXOId 3.

- KOJIMYECTBA AKIMI/AEMO3NTAPHBIX PACHHCOK, YYTEHHBIX Ha CUETE JEIo
[MN® Ha naty, Ha KOTOPYO ONPENEISIOTCS JIMIA, UMEIOIIHE NIPaBO HA MOIy4YEHUE
JIMBUICHIOB (10X071a) 1

- OOBSIBIIGHHOIO pa3Mepa AMBUACHIA (J0XOfa), HPUXOMSLIEIOCs Ha OHY
LEHHY0 OyMary COOTBETCTBYIOIICH KaTeropuu (THIIa).

- Ilo dakTy mocryrureHns AUBHACHAOB/H0X010B Ha cyeta DoHIa B pasmepe
C Y4ETOM CYMMBI HAJI0ra, OTIMYAIOIIETOCs OT PaHee IPU3HAHHOTO, Y IPaBILIIONas
KOMITaHUsI KOPPEKTUPYET pa3Mep KPEeTUTOPCKOM 3a0IDKEHHOCTH.

CnpasemymBasi CTOUMOCTD aKTHBA, PU BO3HUKHOBEHHUN MIPH3HAKOB O0CCIICHEHHUS,
KOPPEKTUPYETCS B COOTBETCTBUH C TOPSAAKOM, YKa3aHHBIM B [Ipunoxennn 7.




JAEBUTOPCKAS 3AJOLKEHHOCTD IO JOXOJAM MHBECTHIIMOHHBIX ITAEB
U ® U ITAEB (AKIIUI1) UTHOCTPAHHBIX UHBECTUIIMOHHBIX ®OH/IOB, TAU
KOTOPBIX BXOJAT B COCTAB UMYUIECTBA IIH®D, 110 1O0XOAAM OT JOJIEBOI'O

YYACTHUSA B YCTABHOM KAITUTAJIE

CropaBejuBasi CTOUMOCTH

OmneHka CrIpaBeIBON CTOMMOCTH JEOMTOPCKON 3aJ0KEHHOCTH IO J0X0/AaM
maeB [TNU® u masm (akmusM) WHOCTPAHHBIX HMHBECTUIIHOHHBIX (DOHIOB, Tan
KOTOpPBIX BXOJAT B cocras umyiecrsa IIN® onpenensercs us:

- KOJIMYECTBA MaeB MACBBIX MHBECTUIHOHHBIX (DOHIOB min maeB (aKiiuii)
WHOCTPAHHBIX HHBECTUIIMOHHBIX (POHIOB, YUTEHHBIX Ha cuere aeno [TN@;

- 00BSIBICHHOTO pa3Mepa AMBHACHIA (10X0/a), MPUXOISIIEIOCs Ha OIUH
nail MaeBoro HWHBECTHIMOHHOTO (oHAa MM maid (aKIWI0) HHOCTPAHHOTO
WHBECTUIIMOHHOTO ()OH/IA, ITall KOTOPBIX BXOIAT B cocTaB umymiectsa [TUD.

o akTy mocTyruieHns AMBUACHAOB/M0X0A0B Ha cueTa PoHAa B pa3Mepe
C Y4€TOM CYyMMBI HAJIOTa, OTIMYAIOIIETOCS OT paHee IPU3HAHHOTO, YTIPaBIAIoNIas
KOMITaHUSI KOPPEKTUPYET pa3Mep KpenuTOPCKOH 3a10DKEHHOCTH.

OmeHka CHpaBEMIMBOM CTOMMOCTH JEOMUTOPCKOW 3aJ0JDKEHHOCTH II0
J0X0JaM OT JOJEBOr0 y4acTds B YCTaBHOM KalMUTalle ONPEIEIIIOTCS B CyMMeE
0OBSIBIIEHHOTO T0X0/1a HA JTOJTIO BIIaJCHHS.

ITopsaok KOppPeKTHPOBKH
CTOMMOCTH AaKTHBOB

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

JAEHEKHBIE CPEJJCTBA, HAXOAAIUECH Y IPOPECCHOHAJIBHBIX

YYACTHHUKOB PbIHKA HIEHHBIX BYMAT

CropaBejuBasi CTOUMOCTH

CrpaBennuBass CTOMMOCTh JCHEKHBIX CPENCTB, HAXOIIMHXCI Yy Opokepa
OTIpE/IEeTISIETCS B CYMME OCTaTKa Ha CIEIIUAIEHOM OpOKEPCKOM CUETe.

Ilopsaokx KOPpPeKTHPOBKH
CTOMMOCTH aKTHBOB

CrpaBennmBasi CTOMMOCTD aKTHBA, IIPY BO3HUKHOBEHUH MIPH3HAKOB 00ECIICHEHHUS,
KOPPEKTUPYETCS B COOTBETCTBUU C TIOPSAKOM, YKa3aHHBIM B [Ipunoxennu 7.

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

MO NOKYNKE/MPOAAKE BAJIFOTbI)

CropaBejuBasi CTOUMOCTH

CrnpaBennusasi CTOUMOCTb 33JJOJDKEHHOCTH IO CAEJIKAM C BaIIOTOM, 3aKIFOUEHHBIM
Ha ycnoBusx T+, ompexnensercs B pa3Mepe pasHULBL MEXKIY TeKyLeil
CIOPAaBEVIMBOI  CTOMMOCTBIO  BAIFOTHI, SBISIIOIIEHCS INPEIMETOM  CIEJIKH,
BeIpakeHHOII B Bamore onpeneneHus CYUA [IU®D, u CTOMMOCTbIO BaOTHI,
3aUKCHUPOBAHHOW B JOTOBOpE HA JaTy WCIIONHEHUS CICIKH, BBIPAKCHHOW B
Bamore omnpeneneHus CYA [IM® no kypcy BaIIOThHl, YCTaHOBJIEHHOMY B
IIpaBunax onpenenenus CHA.

B cnyyae monoxuTeNbHOM pa3HMLBI, CHENKA IMPU3HAETCS B COCTABE aKTHBOB
(meGuTOpCKas 3a0DKEHHOCTD) Y TOKyTaTesst/ B cocTaBe 00513aTeNBCTB
(KpemuTopcKas 3aJOMKEHHOCTh) Y MMPOJIaBlia, OTPUIATENHHOM pasHHIBI - B
cocraBe 00513aTeNbCTB (KPEIUTOPCKas 33I0JDKCHHOCT) y MOKYNaTelsi/B  COCTaBe




akTUBOB (1IeOMTOPCKAst 33 I0JDKCHHOCTb) Y TPOJIABIIA.

CnpaBemymiBas CTOMMOCTh  TEOMTOPCKON  33J0JDKCHHOCTH, BO3HHKIIEH B
pe3yibTare COBEPIIEHMs CIEJIOK C BaJIOTOM, 3aKJIOYEHHBIX Ha YCIOBHAX T+,
KOPPEKTUPYETCS B COOTBETCTBUU C MOPSAKOM, YKazaHHBEIM B [Ipumokennn 7, 3a
WCKITIOYCHNEM OWpPKEBBIX M BHEOHMPIKEBBIX CHIENOK C BaIOTOW, B KOTOPBIX
MPEIYCMOTPEHbI CTaHJApPTHBIE YCIOBHS PACUETOB, MCIIOJIB3yEMbIE yIacTHHKAMHU
PbIHKa B OTHOWICHUM CICJIOK «CIIOT» AJII COOTBETCTBYIOIIMX BAJIOTHBIX IIap Ha
BAJIOTHOM PBIHKE MOCKOBCKOH OMPXKH.

IMPOYASA JEBUTOPCKASA 3AJOJIKEHHOCTD

CrpaBeiMBasi CTOMMOCTD POUei 1eOUTOPCKOM 3a10DKSHHOCTH OMPEACIISCTCS |

B CyMMe€ OCTaTKa 3aJ[0JDKEHHOCTH Ha AaTy onpeneneans CHA:
- €CIIM JOTOBOPOM IIPELYCMOTPEHO HOIHOE MOralIeHNE 3a0JKEHHOCTH B TEUCHHE
OJHOTIO T0Jla C MOMEHTA €€ IIPU3HaHUA J10 HACTYIJICHHS CPOKA MO aIIeHN

- i aBaHCOB, BbUIAHHBIX 3a cueT umymectBa [IM®, eciu nporoBopom
MPEAYCMOTPEHO TOJHOE MOTalleHUE 3aJ0JKEHHOCTH B TE€YEHHE OIHOTO roja ¢
MOMEHTA €€ MIPU3HAHUS 0 UCTEUESHHSI CPOKA MOJHOTO MOTAIIeHUS,

- U1 1eOUTOPCKOH 3aJ0JKEHHOCTH 110 HajloraM, cOopaM, TOIIIMHAM B OFO/KETHI
BCEX YpOBHEH;

- nans AeOWUTOPCKOHM 3amoDKEHHOCTH yhpapBiusiromeld kommanuu mepen [IND,
HE3aBUCUMO OT OCHOBAHUM ee NpU3HAHUS;

- 171 1e0MTOPCKOM 3aJ0/KEHHOCTH, BO3HMKIIEH IO AOTOBOPAM C ayIUTOPCKON
OpraHu3alneH, OLICHIIUKOM, CHEUAIN3UPOBAHHBIM JIEIO3UTapUEM,
PErucTpaTopoM, yKasaHHbIMU B npasuinax VY [TND;

- ans 1OeOMTOPCKOW 3aJOJDKEHHOCTH IO CyAeOHBIM pEMICHUSIM, C Y4eTOM
KPEAUTHOIO PEUTUHIA 3aEMILUKA;

- Juis AeOMTOPCKOM 3a/J0JDKEHHOCTH 10 BO3MEIICHHIO CyMMbI HAJlOTOB M3
oromxera PO.

B CyMMe, OIpPEAEIEeHHOH C WCHONB30BAHMEM METO[a IPUBEACHHON
CTOMMOCTH Oyayliux AeHeKHbIX moTokoB ([Ipunokenne 6)-B MHBIX CIy4asix ¢
MOMEHTA TMPHU3HAHUA /10 HACTYIUIGHHSI CPOKa TOJHOTO TOramleHus
32/101’KEHHOCTH.

- CrpaBeuiBasi CTOMMOCTh HIpOYel IeOMTOPCKOH B Cilydae O(QHIIHATBEHOTO
OIyOJIMKOBaHMUSA COOOIIEHNS O OaHKPOTCTBE KOHTpPAreHTa KOPPEeKTHUpYeTCs B
COOTBETCTBHH C IIOPAIKOM, YKa3aHHBIM B [Ipunoxennn 7.

- CnpaBeanBasi CTOUMOCTh JIEOUTOPCKON 3aIOIKEHHOCTH, BOZHHUKIIECH B
pe3yibTare coBeplIeHus clenok ¢ umyniecrBoMm [IN®, no koTropbiM HacTymuia
HanboJiee paHHssA Jara pacyeToB, C JarThl HACTYIUICHUS CPOKa e¢ MOJHOTO
InorameHusa, yCTaHOBJICHHOTO YCJIOBUAMH O0OroBOpa, IMpWU HAJIWUYUU TIPU3HAKOB
oOeclieHeHNs] KOPPEKTHPYETCS B COOTBETCTBHM C IIOPSIIKOM, YKa3aHHBIM B
[punoxennn 7

JIOJIU B YCTABHBIX KATIMTAJIAX OBIIECTB C OTPAHUYEHHOMN

CHpaBe,Z[J'II/IBaﬂ CTOMMOCTH JI0JIM B YCTaBHBIX KaluTaJlaX pOCCHﬁCKm( O6IHeCTB C
orp aHMYCHHONM OTBETCTBEHHOCTBHIO onpeacd€TCd Ha OCHOBAHWMU  OTYCTA

OTBETCTBEHHOCTbBIO




OIICHIITMKA.

Iopsinok kKoppekTupoBKl | CrpaBeBasi CTOMMOCTD JIOJIEH B YCTaBHBIX KalTUTaTaX POCCHHCKHX OOIIECTB €

CTOMMOCTH AKTHBOB OIpaHquHHOﬁ OTBCTCTBCHHOCTBIO KOPPCKTUPYETCA B COOTBCTCTBHUU C
[IpunoxenneM 7. B MakcManbHO KOPOTKHH CPOK OTYET OIEHIIMKA HE0OXOINMO
Hepeearh.
INPABA YUYACTUSA B YCTABHBIX KAITUTAJIAX THOCTPAHHBIX KOMMEPYECKUX
OPIAHM3AIINI

CrnpagseqiinBasi crouMocTh | CrpaBe/yiuBasi CTOMMOCTh IIpaBa y4yacTHs B YCTABHBIX KallMTaJlaX MHOCTPAHHBIX
KOMMEPYECKUX OpraHU3aluil onpeAenseTcs Ha OCHOBaHUH OTYETa OLICHIIIMKA.

Iopsinok koppekTupoBKn | CrpaBeBasi CTOMMOCTD JIOJIEH B YCTaBHBIX KalTUTalTaX POCCHHCKHUX OOIIECTB €

CTOMMOCTHY aKTHUBOB OrpaHI/IquHOi/'I OTBCTCTBCHHOCTBIO KOPPCKTUPYETCA B COOTBCTCTBHUU C
[IpunoxenneM 7. B MakcManbHO KOPOTKHH CPOK OTYET OIEHIIMKA HEOOXOINMO
Hepeaearh.

JAEHEKHBIE TPEBOBAHUA mo KPEAUTHBIM  JTOI'OBOPAM (B T.4.
YJAOCTOBEPEHHBIE 3AKJIAJHBIMHU) U TOTI'OBOPAM 3AUMA (3AMMBbI BbIJIAHHBIE)

CrapaBeqiinBasi crouMocTh | CrpaBe/yiBasi  CTOMMOCTb  aKTHBA, B TEUEHHE MAaKCUMAJIBLHOTO CpOKa,
MPENYCMOTPEHHOTO JOTOBOPOM, OIPEEIISETCS:

- B CyMME OCTaTKa OCHOBHOIO J0JI4, YBEIUYEHHOM Ha CyMMY IpPOLIEHTOB,
paccunTaHHbIX Ha paTy onpegeneHuss CUA mno craBke, NpeayCMOTPEHHOU
JIOTOBOPOM, €CJIM CCY/Aa BbIIAHA HA CPOK <10 BOCTPEOOBAHUSN»;

- B CyMME OCTaTKa OCHOBHOIO J0JI4, YBEIUYEHHOM Ha CyMMY IpPOLIEHTOB,
paccunTaHHbIX Ha naTy onpegeneHuss CUA mno craBke, NpeayCMOTPEHHOU
JIOTOBOPOM JUISl MAKCUMAJILHOTO CPOKa BO3BpaTa CCy[bl, €CJIH CCyAa BbIIaHA HA
cpoxk He Gosiee 1 (omMH) roga W CTaBKa 1O JIOFOBOPY COOTBETCTBYET
pbIHOYHOH. CTaBKa MO JOrOBOPY COOTBETCTBYET PBIHOYHOM, €CIIM €€ 3HAYEHHE
HaxOAWTCA B IpeleNnax Juana3oHa BOJATWIBHOCTH PBIHOYHOM  CTaBKH,
oTIpeAeNIiCHHOH B cOOTBeTCTBIH ¢ [IpHoskennem 6;

- B CYMME OIpPEAEICHHON C UCIONb30BAHUEM METOJAa NPUBENACHHONU CTOUMOCTH
Oymymux geHexHbx ToTokoB ([Ipumokenve 6) B HHBIX CaydasXx.

- B cnydae BHeceHMs H3MEHEHUs B YCIOBMSI ONPEAEICHHS CPOKa JOroBOpa
MaKCHUMAJbHBIH CPOK ONpPENENsIeTcsl B COOTBETCTBUM C H3MEHEHHBIM CPOKOM
Kpeaura (3aiima) qeicTByronmM Ha aaty onpeaeneHust CUA, npuiem HaKOIUICHHE
CpoKa KpeauTa (3aiimMa) He TIPOUCXOJTHT.

Iopsinok koppekTtupoBkn | Tectupyembrii akTuB. CrpaBeannBas CTOMMOCTh JACHEXKHBIX TpeOOBaHUI IO
CTOMMOCTH AKTHBOB KPEAUTHBIM J0TOBOpaM (B T.4. YJIOCTOBEPEHHBIX 3aKIaIHBIMH) W JIOTOBOpaM
3aiima (3aiiMbl BBITAHHBIC) KOPPEKTUPYETCst B cOOTBETCTBUU ¢ [Iprioxkenuem 7.

HenBu:knMocTh U MpaBa apeH/bl.

1. CrpaBeiuBas CTOMMOCTh 00bEKTa HEJIBHYKUMOCTH OIIPEICIIACTCS B CIICAYIONIEM TOPSIIKE
CrpaBeiuBasi CTOUMOCTh 00bEKTa HEJABMYKUMOCTH OTIPEJCIIICTCS Ha OCHOBAaHUHM OTYETA OICHIIUKA B
CPOKHM, COOTBETCTBYIOIIHME TpeOOBaHMSIM 3aKOHOJATENbCTBA. OTYET OLEHIIMKA HWCHOJIB3YeTCs st
OIICHKHM HEJIBI)KMMOT'O HMYIIECTBA C MOMEHTa, KOrjga OH ObUI TPEIOCTaBICH OIEHITUKOM
Ynpapngroiieil KOMIaHUU O aKTy.

[Ipu oneHke crpaBeIMBONM CTOMMOCTH OOBEKTa HEJIBM)KMMOCTH, Ha OCHOBAaHMHM OTYETA OIICHIIUKA,
HAaXOASAWIErOocsl B OIEPAlMOHHOM apeHnae, Mmo KoTopod DOHA SABIAETCA apeHAONATENIEM, YCIIOBHA
aApCHIHOTO JIOrOBOpa JOJDKHBI OBITH OTPa)XCHBI OIICHITUKOM B OIICHKE OOBEKTa HEIABMIKUMOCTH,
cocrapisroniero aktuBbl @onma. IIpu 3T0M B CHpaBeIMBYI0 CTOMMOCTh OOBEKTa HEJIBMIKMMOCTH HE
BKJIFOYAETCS MPENOIIaTa UM HAYUCICHHBIM 32 UCTEKIINN NEPUOJ JOXOJ MO JIOrOBOPY ONEpPAIIMOHHON
apeHIbI.




2. CnpaBemuBasi CTOMMOCTh IpaB MO JIOTOBOPY OIEPALMOHHOM apeHibl, apeHJaTOPOM IO
koTtopomy siBiusietrcss DoHI, Tpu3HAETCS paBHOW Hya0. B ciaydae Hamuuusi 00OCHOBAHHOTO
MOATBEPKJACHUS CIIPaBEUIMBAasi CTOUMOCTD IPaB MO JOTOBOPY ONEPALMOHHOM apeH bl ONPEENsIeTCs Ha
OCHOBaHMM OTY€Ta OLEHIUKa. [Ipy 3TOM B COCTaB KPEAUTOPCKON 3370 KEHHOCTH BKIIIOYAETCS
CIpaBe/UINBas CTOMMOCTHh O00s3aTENLCTB 10 TAaKOMY JIOTOBOPY ONEPAIMOHHOW apeHIsl B pa3Mepe
HEHUCTIOJIHEHHOTO 00s13aTeNIbCTBA 32 UCTEKILNI MEPHOJ] B COOTBETCTBUHU C YCIOBUSIMH JIOTOBOPA.

3. OTnenbHBI aKTHB B OTHOIICHWW JIOTOBOpA ONEPALMOHHOW apeHIIbl 0OBEKTa HEIBMYKHMOCTH
(cocTaBnsironuii  akTHBBI ()OHIA WM MPaBa apeHIbl KOTOPOTO COCTABISIOT aKTUBBI (PoHA),
apeHpogaresieM Mo Kotopomy siBisietcss PoH, He npusHaercs. lIpu3HaroTcs B KauecTBE OTAEIBHOIO
00s13aTebCTBA KPEAUTOPCKAsT 3a0JDKEHHOCTh M0 TOJYYEHHBIM TMpeAoIUlaTaM WM B KadyecTBe
OTJEIIBHOTO aKTUBA JEOUTOPCKOW 3aJ0JDKCHHOCTH B pa3Mepe HAYMCIEHHOTO 32 HMCTEKIIUH MepHo[
IO0X0A2.

HmymecTBeHHBbIE MPAaBa HA HEABUKUMOCTH (KpOMe MpaB apeH/bl)

1. [ns neneit npuMeHeHus HacTos X [I[paBui akTMBOM npU3HAETCS

1.1. B cmyuae ecnu cormnacHo [IpaBunam moBepurenpHoro ynpasieaus @onma aktuBsl DoHIA MOTYT
COCTaBJISITh HMYIIECTBEHHBIE TIpaBa M3 JOTOBOpPA YYacTHs B JIOJIEBOM CTPOHUTEIBCTBE OOBEKTOB
HEBIDKMMOTO UMYIIECTBA, 3aKII0YEHHOTO B cooTBeTcTBUU ¢ DenepanbHpiM 3akoHOM 0T 30.12.2004 Ne
214-03 "OO6 ywacTMM B JOJIEBOM CTPOUTEIHCTBE MHOTOKBAPTUPHBIX JOMOB M HWHBIX OOBEKTOB
HEJIBIKUMOCTH W O BHECEHHMM HW3MEHEHMHM B HEKOTOpPBIE 3aKOHOAATENBbHBIE AaKThl Poccuiickon
@denepanuu’, - aKTUBOM TPHU3HAETCS  JOTOBOP Yy4YacTHsl B JIOJIEBOM CTPOMTEIHCTBE OOBEKTOB
HEJIBIDKUMOTO HMMYILECTBA, 3aKJIIOUYEHHBIM YmpaBisomed komnanued @OOHIA KaKk yYaCTHUKOM
ZIOJIEBOTO CTPOUTENBCTBA.

1.2. B cmyuae ecnu cornacHo [IpaBunam noBepurensHoro ynpasieaus @onma aktuBsl PoHIA MOTYT
COCTaBJISITh UMYIIECTBEHHBIE IPaBa, CBS3aHHBIE C BOBHUKHOBEHHEM MpaBa COOCTBEHHOCTH Ha OOBEKT
HEJIBKMUMOCTH (€ro 4YacTh) IMOCIE 3aBEPUICHHS €r0 CTPOUTENbCTBA (CO3JaHMS) W BO3HUKAMOIIUE U3
JIOTOBOpA, CTOPOHOM MO KOTOPOMY SBIIETCS HOPUAWYECKOE JHUIO, KOTOPOMY HIPUHAIJIEKUT NPABO
COOCTBEHHOCTH WJIM HWHO€ BEIIHOE TMpaBO, BKIIOYash TPABO apeHJbl, HAa 3E€MENbHBIH YYacTOK,
BBIJICJICHHBIN B YCTAHOBJICHHOM IOPSJIKE JUIS IIeJIel CTPOUTEIBCTBA O0BEKTa HEJIBUIKHUMOCTH, U (MIIN)
MUMEIOIINM pa3pelIeHre Ha CTPOUTEILCTBO 00bEKTa HEABMKMMOCTH Ha YKa3aHHOM 3€MEIIbHOM Y4acTKe,
00 IOPUIAMYECKOE JIMIO, WHBECTHPYIOIIEE JIEHEXKHBIE CpPEJICTBA WM HWHOE MMYIIECTBO B
CTPOUTENILCTBO OOBEKTa HEJBIKUMOCTH, - aKTHBOM NPU3HAETCS WHBECTHUIIMOHHBIN JTOTOBOP (IOTOBOP
COVMHBECTUPOBAHHSA), 3aKIOYEHHBI YrpaBmsitoned Kommanueir ®oHpa Kak WHBECTOPOM JHOO
COMHBECTOPOM CTPOUTENILCTBA 00BEKTA HEABMKUMOCTH.

1.3. B cmyuae ecnu cornacHo [IpaBunam noBepurensHoro ynpasienus @onna aktuBsl PoHIa MOTYT
COCTaBJIATh MMYLIECTBEHHbIE I@IpaBa M3 JOrOBOPAa, HA OCHOBAaHMU KOTOPOTO OCYILIECTBISETCS
CTPOUTENLCTBO (CO3MaHKe) OOBEKTOB HEABIKMMOTO MMyIIecTBa (B TOM YHCJIEC HA MECTE CHOCHMBIX
00BEKTOB HEJBM)KMMOCTH) Ha BBIJCIICHHOM B YCTAaHOBJICHHOM IMOPSIKE U IEJeld CTPOHTEIBECTBA
(co3maHusi) yKa3aHHOTO OOBEKTa HEIBIKMMOCTH 3€MEJIBHOM YYacTKe, KOTOpPBIH (IpaBo apeHIbl
KOTOpOTO0) NpHHAIeKHUT DOHIY, - aKTUBOM NPU3HAETCS JTOTOBOP Ha OCYMICCTBICHUE CTPOHTEIBCTBA
(co3manus) 0OBEKTOB HEBMIKIMOTO UMYIIIECTBA, 3aKIII0YEHHBI YTipaBisitoniein Kommanueit ®onma kak
3aKa34MKOM CTPOUTENLCTBA (CO3aHMs1) OO BEKTOB HEIBMKUMOTO HIMYIIIECTBA.

1.4. B cmyuae ecnu cornacHo [IpaBunam noBepurensHoro ynpasienus @onna aktuBsl PoHIa MOTYT
COCTaBJSITh MMYILIECTBEHHBIE IIpaBa M3 JIOrOBOpPA, Ha OCHOBAHMHM KOTOPOIO OCYILECTBISAETCS
PEKOHCTPYKIHSA 00BEKTa HEIBHKIUMOCTH, pUHaAIexkamero GoHy, - akTHBOM MPU3HAETCS JOTOBOP Ha
OCYIIECTBIICHUE PEKOHCTPYKIIMH OOBEKTa HEABMKUMOCTH, 3aKIIOUEHHOTO Ympasisitonieir Kommanuei
®doHa KaK 3aKa3YMKOM PEKOHCTPYKIIMHA 00 BEKTa HEBHKIMOCTH.

2. OneHka copaBeqIMBON CTOMMOCTH JOTOBOpA Y4YacTHsl B JIOJIEBOM CTPOHTEIBCTBE OOBEKTOB
HEJBWKMMOIO HMMYIIECTBA ONPEIESETCS HAa OCHOBAHMM oOT4yeTa oleHmMuka @PoHaa B CpOKH,



COOTBETCTBYIOIINE TPEOOBAHUSIM 3aKOHOAATENbCTBA. [laTa OIEHKM CTOMMOCTU JOJKHA OBITH HE paHee
LIECTH MECSIIEB /10 JaThl, IO COCTOSHUIO HA KOTOPYIO OMNPENEISATCS CTOMMOCTh YUCTBIX AKTUBOB.

3. CrpaBeyiuBasi CTOMMOCTh JIOTOBOPA Ha PEKOHCTPYKIHIO, CTPOMTENBCTBO (CO3MaHKE) 0O0BeKTa
HEJBIYKUMOCTH OIpEENAeTCd Ha OCHOBAHMM OT4eTa oueHIuka doHga B CpOKH, COOTBETCTBYIOIIME
TpeOOBaHUSIM 3aKOHO/IATEIbCTRA.

Kpeauropckasi 3a10/1:K€HHOCTb.

1. CropaBeanuBoil CTOMMOCTBIO KPEAMTOPCKON 3aJ0JDKEHHOCTH, BO3HUKIICH B pe3ylbrare
COBEpIICHHUS CIENOK, MpU3HaeTcs e€ (aKkTU4ecKass CTOMMOCTh, PACCUMTAHHAS WCXOMAs W3
ycioBuil  qoroBopoB. CrpaBesIMBOW CTOMMOCTBIO KPEAUTOPCKON  3aJ07KEHHOCTH,
BO3ZHUKIIEH B pe3yJbTaTe PacdyeToB IO NPOUYUM ONEpalHsiM, MPU3HACTCS (haKTUIeCKas
CTOMMOCTb, PACCUUTAHHASI UCXOJS U3 YCIOBUI JOTOBOPOB.



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 HEOOXOJWUMO YYWTHIBATh JIO HAYWCIEHWS BO3HATP@KICHWA W pe3epBa HA BHIUIATY
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 NMPH OIPE/IEICHNN PacueTHON BEIMYMHBI aKTHBOB Ha



MepBEI pabouYMil /JE€Hh OTYETHOTO TO/AA YBEIWYWTh CYMMY AaKTHBOB Ha CyMMY YIUTAa9€HHBIX
BO3HArpaXJIeHU1 B IEpBHI paboUmii JeHb OTYETHOTO TO/1a.

Km, - Bennmumna KpeamTOpCKO# 3aI0JDKCHHOCTH 0e3 ydera HAYMCICHHBIX BO3HATPAXICHUH Ha
MIEPBHIN pabounii 1eHb OTIETHOTO TOMIA.

X - IPOLICHTHAS CTABKa, COOTBETCTBYIOILIASA .

Xygn - PpasMep BO3HATPKIEHHMsS ypaBismomell Kommanumu otHocuTembHo CICUA, yCTaHOBJEHHBIH
npaswiamu JTY TTND (B 1011s1X ), ASHCTBYFOIWIA HA TIEPBBIA pabOUHii IEHb OTYETHOTO TOIa;

ann - COBOKYIIHBIA pa3Mep BO3HAIPAXKICHUM CIEHUAIM3UPOBAHHOMY JAEMO3UTAPHIO, AyAUTOPCKON

opranuzauuy, oteHumKy [TH®, u muiy, ocylecTBIIOIIEMY BEIEHUE pPeecTpa BIAAEIbLIEB MHBECTULIMOHHBIX
naeg [TH®, orrocurenmsHo CI'CUA, ycraHOBIeHHBIA mpaBiiamu Y (B 1011X), JEHCTBYFOIIMIA HA TIEPBBIA
paboumii JeHb OTYETHOTO TO/IA;

X, - K&KIast IPOLIEHTHAS CTABKa, JEHCTBOBABILAA HA TIEPBhIA pabourtii JeHb OTYETHOTO TOZIA
-

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

Oxpyrierne npu pacdere S; 1 CYA*" npor3BoauTCst Ha KaXIOM JISHCTBIH 10 2-X 3HAKOB IOCIIE 3AILITOM.

Ha apyrue aHu onpeneneHuss CYA (3a MCKIOYEHHEM 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&KIOTO HAYHMCICHHUS pe3epBa B OTYCTHOM IOy, HIPUHUMAIOIIHN 3HAYCHHS
ot 1 10 i. K=i — mopsiikoBbIi HOMep HocIeaHero (TeKyIero) HauuCICHUs pe3epBa;

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

S, - cymma ogepenHoro (TeKyIero) HauNCICHUS Pe3epBa B TEKYILEM OTIETHOM IOy,

D - xomdecTBO pabourX THEH B TEKYIIIEM KaleHIapHOM TOJLY;

T, - xOImI4ecTBO pabounX JHEH IepHora, ONMPENEICHHOro ¢ Hadala TeKyIIEero OTYETHOTO Tofia o (BKIIFOYas)

JIaThl HAYUCIICHUSA pe3epBa S, ;

t — IlopsnkoBbli HOMEp pabodero 1HsA, NPHHAJIEKAIIETO NEPUOAY, 3a KOTOpLIi onpeneneno 71,

NPHHAMAFOITHH 3HaueHns oT 1 1o d. t=d — mopsiaKoBbIii HoMep Pabodero THs HAYUCIICHNS 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 3a[0JDKEHHOCTH 0€3 yueTa HaYHCICHHBIX BOSHAIPAKACHUN 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, orHocurensro CI'CYA, yeranonenHbii npasmiamu 1Y TTAD (B 10sm1x), ISHCTBYFOLIMIA B TEUCHHE

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

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



T’ - KonM4ecTBO pabounX JHEN MEpUOoIa, B KOTOPOM JIEHCTBOBANIA CTaBKa X, , IPHHAIEKalee nepuony 1,

N
o
me T, = QT,.
n=1
N N N N
Sl X0 S oul) o)
TN wTa), (=1 =l =1 w1
T i i i i
1+
D D
OKPYIJISIOTCS.
S, Ccy4r .
Oxpyrienue rnpu pacyere ' u ¢ TPOM3BOAUTCS HAa KaXIIOM JEHCTBUU JI0 2-X
3HAKOB ITOCJIE 3aIIATOM.
5. Pasmep chopmupoBanHOrO pe3epBa Ha BHIIDIATY BO3HATPAKICHHS YMEHBINACTCS HAa CYMMBI
HAaYUCJIICHHOTO B  TEYEHHME OTYETHOIO TIoJla  BO3HArpaXKACHUS  YNPaBJSIOLIEH  KOMIIaHUH,
CIENUATN3UPOBAHHOMY JEIO3UTAPHIO, ayJIUTOPCKOM Opra"u3anu, OLICHIIUKY aeBoOro

WHBECTHIIMOHHOTO ()OHIA W JIMILY, OCYIIECTBIIONIEMY BEICHHE PEECTpa BIANEIbIIEB HHBECTUIIMOHHBIX
MaeB MTa€BOT0 WHBECTUIIMOHHOTO (POHA.

6. He ucnonb3oBaHHBINA B TeUEHUE OTYETHOTO T0J1a PE3EPB HA BBIILIATY BO3HATPAKACHUS MONJICKUT
BOCCTaHOBJICHHIO I10 OKOHYAHMIO OTYETHOTO ToJla, HO HE TIO3JHEe IepBOro padodero AHSA Toja,
CIIEIYIOIEr0 32 OTYETHBIM, M MPHU3HAETCS B COCTABE IPOYUX JOXOJOB. YKA3aHHOE BOCCTaHOBJIICHUE
oTpaxkaercs npu nepsoM onpenencHud CHA B rofy cleayronM 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 poHmoBas oupxa Italian Stock Exchange (Borsa Italiana)
9 JlonnoHckast ponmoBast dupxa London Stock Exchange
10 |Mekcukanckas GonmoBas oupxa Mexican Stock Exchange
11 |Hsto-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 |doumoBas 6upxka 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 ONPEJAEJEHMUS PACYETHOM LEHBI 1151 POCCUMCKUX JIOJATOBBIX
HEHHBIX BYMAI, HOMWUHUPOBAHHBIX B PYBJISIX U EBPOOBJUTALIMII U
WHOCTPAHHBIX JOJIEBBIX IEHHBIX BYMAT

Py0J1eBble 00 IUrallii POCCHIICKHX DMUTEHTOB

Eciu vy B ogue u3 30 TOProBuIX THEH, MPEIIIECTBYIONINX AaTe OLUEHKH, HE ObLIN TOCTYITHBI
JTaHHBIE YPOBHA 2, TO CIIPaBEIIMBAsi CTOMMOCTB OOJIMTAIMU ONIPEASISICTCS ITyTeM JTUCKOHTUPOBAHUS
CTOMMOCTHU OYAYIIUX KYITOHHBIX IJIATEKEH, a TAK)ke HOMHHAJIA 110 CTaBKaM KPUBO# O€3pHCKOBBIX
JIOXOJTHOCTEH, CKOPPEKTUPOBAHHBIX HA KPESAUTHBINA CIIPE/I:

N
PO=8, oh .
s (1+ri + CrSpread )"
Puo — cIIpaBeUIMBasi CTOMMOCTb OOJIUT alluH;
| — HOPSIKOBBI HOMEP JEHEKHOTO MOTOKA,
CFi  — i-bIii ICHEXHBIH TIOTOK 1O OOJIUraIMy — OYAyIHe JeHESKHBIE TOTOKH 10 00Iuranuy (BKIFOYas

KYIOHHBIE BBITUIATHI, aMOPTH3AI[MOHHBIC TUIATE)KH, W MOTAIICHHE OCTATOYHOW HOMUHAIBHON
CTOUMOCTH) C JIaThI ONPEICIICHHS CIPABEIIMBON CTOMMOCTH (HE BKIIFOYast) 10 AaThl ohepTsl (eciu
oepra nmpeycMOTpeHA YCIOBUSIMHE BhIITyCKa OOJIMUTAINN), JIMOO TAThI TIOJTHOTO TOTANICHHS,
peIyCMOTPEHHOTO YCIIOBHSMH BhIycKa (eciu odepra He npeaycmoTpena). [Ipu 3ToMm eciu 10 1aThl
odepThl/IOTalIeHHS CYIIECTBYIOT KYIIOHHBIE TIEPHOIBI, ISl KOTOPBIX CTaBKa KYIOHA HE OTpe/IesIeHa,
pacuer IeHeKHOTO TOTOKA 32 YKa3aHHBIH MEPHOJ MTPOU3BOAUTCS UCXOMIS U3 MOCIIETHETO U3BECTHOTO
3HAYEeHHS CTABKU KYIIOHA,
ri — CcTaBKa KpUBOW OecKynmoHHOU joxoaHocTH pbiHka Od3 (G-kpuBas), COOTBETCTBYIOIIAS AaTe
BBIILJIATHI I-TO ICHEIKHOTO MMOTOKA, Myonukyemas bankom Poccun 1 MockoBckoii bupixkeid;
CrSpread — kpeuTHBIN cripe]] 00JUralMOHHOTO WHAEKca (pacueT MPUBEACH HIDKE);
ti- — cpok 70 BBITLIATHI I-T0O JICHE)KHOTO TOTOKA B rojiax (B KayecTBe 0a3bl pacyeTa UColib3yercs 365
JTHE)

B cnygae, ecnu kakoi-1100 BBITTYCK OOJIHTaIuii ObLT pECTPYKTYPHU3UPOBAH, TO TOTYYCHHOE
3HAaYeHHE JI0 AAaThl BHITUIATHI IEPBOT'O KYIIOHA C MOMEHTA PEOpTaHU3alMU KOPPEKTHPYETCS Ha
KO3 GUIIUECHT, PaBHBII MaKCUMAIbHOU BEPOSTHOCTH edoiTa Ha ropu3oHTe 1 rof mo cratucTuke
MEXTYHAPOTHOTO PEHTUHIOBOTO areHTCTBa «S&P» 1mo koMnanusaMm ¢ npeanedonTHEIM PEHTHHTOM B
coctase 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 pacdyeTe CTABKH JMCKOHTHUPOBAHUS
HEOOXOJMMO YYUTHIBATh MPEMHIO 33 CyOOPAMHUPOBAHHOCTH. [1OpsIoK pacueTa MpeMUU TODKEH OBITH
onwucaH B [IpaBunax onpexnenenus CHA.

CrpaBennuBasi CTOMMOCTB OOJIMT AN, TOJTYYSHHAs! B Pe3y/IbTaTe JAHHOTO METO/Ia PAacyeTa,
OKPYIJISIETCS 10 IBYX 3HAKOB IOCJIE 3alSTOM, C IPUMEHEHHEM MPAaBUII MAaTEMAaTHUYECKOTO OKPYTJICHUS.

Jlns nenei pacyera MeIMAHHOTO KpeauTHOro crpena (CrSpread) B 3aBUCUMOCTH OT KPEIUTHOTO

peiiTuHTa y BBITYCKa JOJIrOBOM IEHHOW OyMaru (KpeIHUTHBIN PEHTHHT B BAIIOTE HOMUHAJA), a B CIy4ae
€ro OTCYTCTBHS - PSUTHHIa SMUTEHTA WU MOpy4YuTesst (rapaHTa) TOJTOBOW IIEHHON Oymaru, IOJroBast
neHHass Oymara MOKeT OBITh OTHECEHa K OJHOW M3 YEeThIpeX PEeUTHHroBbIX rpymm. [Ipu Hamuyuu
HECKOJIBKMX PEUTHHTOB, BEIOUPAETCS] HAMOOJIBIINI 13 UMEIOIIUXCS aKTyaIbHBIX KPEIUTHBIX PEHTHHIOB.
Ecau nopy4uTebCTBO MO BBITYCKY JOJITOBOM IIEHHOHM OyMaru 00ecrieYnBaeT UCIIOJIHEHUE 00513aTeJILCTB
B IOJHOM 00BEMe W (WJIM) rapaHTHs BbIJaHA HA CyMMY HOMHHAJIBHOW CTOMMOCTH M MPOIEHTOB IO



TaKUM JIOJITOBBIM IIEHHBIM OyMmaraM, TO BbIOMpacTCs HAMOONBIIMI W3 HMMEIOIIUXCA 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 ATy OIPCACIICHUSA CHpaBCI[HHBOﬁ
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
IOCJIACAHUC 20 TOPTOBBIX I[Heﬁ BKJIIO4asd AaTy OIIPCACIICHUA CHpaBe,Z[HI/IBOﬁ CTONMMOCTH.

I[J'ISI pacdu€Ta 3HA4YCHUA KpCAUTHOIO  CIIpcla COOTBCTCTByIOH.IGﬁ peﬁTHHFOBOﬁ TPYIIIbI
HUCHOJIB3YIOTCA  3HAYCHUA OOXOAHOCTH  CICAYIOIIUX HHIACKCOB ITAO «MockoBcKas 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 rpymmna Il - Manexc kopnoparuBHbix oouranui (1-3 roga, BB- < peiitunr < BBB-),
Tukep - RUCBICPBB3Y;

Petitunrosas rpymmna Il - Uaaekc koprnopatuBaeix oomuranumii (1-3 rona, B- < peiitunr < BB-),

Tukep - RUCBICPB3Y;

PetitunroBas rpynma IV - BeiOupaetcs MHzIekc B 3aBHCHMOCTH OT KOTHPOBAIBLHOTO YpPOBHS, B
KOTOPBIM BXOJMT JOJITOBasl [eHHass Oymara: WHIEKC KOTHPOBAJIBHBIX JIMCTOB (KOTHPOBAJIBHBIM
ypoBeHb 2) win MHAeKC KOTUPOBAIBHBIX JTUCTOB (KOTUPOBAILHBIA YPOBCHB 3),

Tukep - RUCBICPL?2

Tukep -RUCBICPLS.

Pacuer kpeauTHOTO cripeia sl pEHTUHTOBBIX TPYII OCYIIECTBISIETCS 1O CIEAYIOMUM (GopMynam:

PeiitunroBas rpynmna |I:

PaccuuthiBaeTcss KpeauTHBIA crnpen Spr; 3a Kaxasld u3 20 TOCIEIHUX TOProBBIX JIHEH,
MPEIIECTBYIOMINX 1aTe ONPEIEICHUS CIIPABETMBON CTOMMOCTH

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

rue:

¥ — 3HaueH#e JOXOJHOCTH COOTBETCTBYIOIIETO HHIEKCA, pacKphITOro [TAO «MoCKoBCKast Oupxa».

PaccunthiBaeTcss MeMaHHOE 3HAYCHHE KPEIUTHOTO CIipena 5 - ; 3a mociennue 20 TOproBeIX JTHEH
(MeauaHa W3 TOJY4EHHOTro psga Spr ;). [lpu pacuere 3HaueHHsS MEIMAHHOTO KPEIUTHOTO CIpea

MMPOMEIKKYTOUYHBIC OKPYIJICHUA 3HAYCHUU sp r;j HEC MPOU3BOAATCS, PE3YJIbTAT pacuCTa OKPYIJSCTCA 11O
npaBujiaM MAaTEMATHYCCKOI'0O OKPYTJICHUA C TOYHOCTBIO 10 2 3HAKOB IOCJIE 3aIsATOH.

PeiiTunrosas rpynna Il

PaccuntbiBaeTcss KpeOUTHBIH crpel Spry 3a Kaxabli n3 20 mocieiHuMX TOProBBIX JHEH,
MPEAECTBYIOIIUX AaTe ONpPEAEICHUS CIIPaBeJIMBOM CTOUMOCTH

Spr i = (Ypuceiceerav — Yruceicpay) * 100

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

PaccunTbiBaeTcss MeAMaHHOE 3HAUYEHHE KPEIUTHOTO cmpena Sp i, 3a nocieanue 20 TOProBbIX
nHe# (MennaHa U3 MOYYeHHOTO psija Spr ). [Ipu pacuerte 3HaYEHHUsST MEMAHHOTO KPEUTHOTO CIIpesa

MMPOMCIKYTOUYHBIC OKPYTJICHUA 3HA4YCHUU Sp r ; HC INPOU3BOIATCS, PE3YJIbTAT paCdCTa OKPYIJIACTCA I10
npaBujiaM MaTEMATHYCCKOI'O OKPYTJICHUSA C TOYHOCTBIO 10 2 3HAKOB IOCJE 3aIsATOH.

Peiitunrosas rpynna |11

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

NpeaAlICCTBYIOMIUX AaTC OIPEACIICHUA CHpaBCHHHBOﬁ CTOMMOCTH.

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

¥ — 3HaueHHe JOXOJHOCTH COOTBETCTBYIOIIETO HHIEKCA, pacKphITOro [TAO «MocKoBCKast Oupxa».



PaccuntrsiBaeTcs MCIAUMAHHOC 3HAQYCHHUC KPCAUTHOI'O CIpcaa Sp- r o 3a HOCJICOHUC 20 TOProBbBIX
,I[Hefl (MCI[I/IaHa 13 NIOJIYYCHHOTO psJia Sp r HI)' HpI/I PacyCTC 3HAUCHWA MCIUAHHOI'O KPCAUTHOT'O CIIpCaa
MMPOMCEIKYTOUHBIC OKPYTJICHUSA 3HAYCHUM Sp r i HC IPOU3BOJIATCA, PEIYJIbTAT pacd€Ta OKPYIIIACTCA IO
npaBujiaM MAaTEMATHYCCKOI'0O OKPYTJICHUSA C TOYHOCTBIO 10 2 3HAKOB IOCJE 3aIsTOH.

Peiitunrosas rpynmna IV

PaccuuthiBaeTCSl KpeAMTHBIN cnpel Sprp 3a Kakaeli n3 20 TOCIeAHMX TOPTOBBIX JIHEH,
MPEAIIECTBYOMNX JAaTe ONPEAEIICHHS CIIPaBEIIUBON CTOMMOCTH:

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

®opmyna 1 ucnonb3yercst s AOATOBBIX IIEHHBIX OyMar BXOISIIUX B KOTHPOBAIBHBIN YPOBEHB 3
I[TAO «MockoBckast 6upka». @opmyna 2 HCIOJNB3YETCs ISl JIOJITOBBIX LIEHHBIX OyMmar BXOMSIIMX B
KOTUpPOBaIbHBIN ypoBeHb 2 [IAO «MockoBckas Oupika».

PaccunthsiBaeTcs MCAWNAHHOC 3HAYCHUC KPCAUTHOTO CIIpEaa Sp r o 3a HOCJICAHUC 20 TOPTOBBIX
,I[HCI‘/‘I (MCI[I/IaHa M3 MNOJIYUYCHHOI'O psaaa 5p r H;). HpI/I pacueTC 3HAUYCHUA MCAUAHHOI'O KPCAUTHOIO CIIpCaa
MMPOMCEIKYTOUYHBIC OKPYIJICHUA 3HAYCHUU Sp r pv HC IIPOU3BOIATCA, PE3YJIbTAT pacucTa OKPYIJIACTCA IIO
npaBujiaM MAaTEMATHYCCKOI'0O OKPYTJICHUSA C TOYHOCTBIO 10 2 3HAKOB IOCJIE 3aIsATOH.

EBpoobauramun

Yposens 3.

Jlist eBpooOymuraruii, HOMUHUPOBaHHBIX B joiutapax CIIIA, u B OTHOIICHWH KOTOPHIX M3BECTCH
KOHCYHBIH 3aeMIuK (M0 JaHHBIM CHCTeMbI ChONdS.ru), mpu 3ToM «CTpaHO# pHUCKa» 3aeMIIMKA SBISCTCS
Poccus, cripaBeyiuBasi CTOMMOCTD OTIPEACIISIETCSI COTJIACHO MOJIETH OIEHKH CIPaBEIJIUBONA CTOUMOCTH
pyOieBbIX oONMUrammii Ha ypoBHE 3 CO CIEAYIOIIMMH HM3MEHCHHSMH TPU pacyeTe MEJAMAaHHOTO
KPEIUTHOTO CTpesa;

Ecnu muis onieHnBaeMoi J0JTOBOM IIEHHOM OyMaru OCHOBHBIM PBIHKOM SIBJISICTCSI OMPIKEBOW PBHIHOK,
TO MEIWaHHBIM KpeauTHbI crpea (CrSpread) pacCUMTBIBAETCS HA OCHOBAHMHM BBIOPAHHBIX

ynpasisitonieid kommnanuei 1Y [MN® aHanoruyHbIX AOJATOBBIX LEHHBIX OyMmar, Jjisi KOTOPBIX Ha JaTy
pacuyeta CUA (win B TpeAbLIylIHii TOPrOBBIA JeHb, eciau nata onpexaeicHuss CYUA sBuseTcss He
TOPTOBBIM JIHEM) PBIHOK IPU3HAETCS aKTUBHBIM.

Ecnu s oueHuBaemMoii OJTOBOM IEHHONM OyMaru OCHOBHBIM DPBIHKOM SIBISIETCS BHEOUpPIKEBOM
PBIHOK, TO MEIMaHHBIA KpeauTHbIN cnpen (CrSpread) paccUMThIBACTCS HA OCHOBAHWM BBIOPAHHBIX

ynpasisitoniei komnanueit JIY [MN® aHamornvHbIX JOATOBBIX LEHHBIX Oymar, Jjis KOTOPBIX Ha ATy
pacueta CUA (Wi B TpeAbLIylIUii TOPrOBBIA JeHb, eciau nata omnpexaeicHuss CYUA sBuseTcs He
TOPrOBBIM JIHEM) eCTh IICHBI Thompson Reuters.
JlonroBasi ueHHasi Oymara MpU3HAeTCS aHAJIIOTOM JIJIs LIeJIel OIICHKH B CITy4dae, €CJIM OJHOBPEMEHHO
COOJTIOTAIOTCS CIICTYIONINE YCIOBHS |
1. BairoTa oOparieHus aHajora COBIAAacT C BAIFOTON OOpaIIeH s OIICHUBAEMOU JI0JTOBOM IIEHHOM
Oymaru;
2. nropaiws aHajaora OTKJIOHSICTCS OT 3HAUCHHUS JIOPAIMK OIICHHUBACMOM J0JTOBOM IICHHOW Oymaru
Ha +/- 90 nueit (B ciywae eciim HEBO3MOXKHO BBIOpAaTh HM OJIHOTO aHAJIOra, 1Mo KOTOPOMY
JIOpaIysl  yAOBIETBOPSICT O003HAYCHHOMY YCJIOBHIO, JOITYCKAaeTCs BBIOOp aHAJIOTOB C
MPOU3BOJIBHON [IOpalveil, Npu YCIOBHM, YTO CPEAHEB3BCIICHHAS MIOpPAIMS MHOXKECTBA



JIONTOBBIX LIEHHBIX OyMmar, BEIOpAHHBIX B Kau€CTBE aHAJIOTOB, YJOBJIETBOPSET 0003HAYEHHOMY
YCIIOBHIO)
3. aHaJOT OTHOCHTCS K TOU K€ PEUTHHTOBOM IPYIINE YTO U OLCHUBAeMas J0JIroBas IIeHHast Oymara;
4. aHaNoOT SBISETCS IPYTUM BBITYCKOM TOTO YK€ SMUTEHTA, YTO U OLICHMBAaeMas JOJTOBas ICHHAS
Oymara, a B cly4yae OTCYTCTBHSI - DMUTECHT aHAJOra OTHOCHTCS K TOMY )K€ arperupoBaHHOMY
CEKTOPY KOHOMHKH U CTPAHOW PHCKA SMUTCHTA/KOHEYHOTO 3aeMiuKa (10 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 00BEMe W (WiIM) TapaHTHs BBIIaHA HA
CYMMY HOMHHAJIbHOW CTOMMOCTH M TPOILIEHTOB MO TAKUM JIOJITOBBIM IIEHHBIM Oymaram, TO BbIOUpaeTcs
HauOOJIBIINN U3 UMEIOIINXCS aKTyaIbHBIX KPEIUTHBIX PEHTHUHTOB BBIITYCKA AOJITOBON IIEHHON 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 KAKAOMY aHAJIOTy paCCHUTBHIBACTCA B CICAYIOLICM HOprZ[KC:
CrSpread, =YTM, —r,

e,

YTM, — 10XOTHOCTS K MoramnieHuto/odepte i-oro aHaiora rmo meHe 3aKpbITUs;

I; — CTaBKa KPUBOW OECKYITOHHOM JOXOMHOCTH KazHauerckux oomuramuii CLIA, cooTBeTCTBYIOIIAs
Jare moramieHust/opepTsl i-oro anamora. CTaBka KpUBOW OECKYIOHHOM JOXOIHOCTH Ka3HAYCHCKUX
oomurammii  CIIIA ompenensercs ¢ mnomompbto ¢yakmun  «GC  125»  uHopmanmonHo-
aHaIuTHYeCKoro areutcTea Bloomberg;

MenuaHHBIN KPEAUTHBINA CIPE]] pacCunThiBaeTcs 3a nociennue 20 TOproBeIX JHEH HA OCHOBAHUH
MOJYYEHHBIX KPEAUTHBIX CIIPEJOB aHanoroB. [Ipu pacuere 3HaU€HU MEIUAHHOTO KPEJAUTHOTO CIpeia
NPOMEXYTOUYHBIC OKPYTIICHUsI 3HaueHuid CT5pread, He MPOU3BOIITCS, PE3yIIbTAT PacueTa OKPYIIISeTCs
0 MPaBWJIaM MAaTEeMaTUIECKOTO OKPYTIICHHSI ¢ TOYHOCTHIO 10 2 3HAKOB TOCIIE 3aISITOM.

Jnist eBpooOaMranuii, HOMMUHUPOBAHHBIX B PYOJIsIX, HCTIONB3YeTCsl 6€3 M3MEHEHU W MOJIeITb JJIst
OLIEHKHM CTOMMOCTH POCCUICKUX oOnuranuii Ha 3 ypoBHE.



Ipuiio:xenue 6

METO/] IPUBEJIEHHONW CTOMMOCTH BYAYIIUX JEHEKHBIX IOTOKOB

HpI/IBCHGHHaﬂ CTOUMOCTDb 6y,[ly1_]_[I/IX JACHCYHBIX ITOTOKOB PpACCHUTBIBACTCH 10 (1)OpMy.TI€:

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, HaTOﬁ JACHEKHOTO IIOTOKAa CYUTACTCAd MHUHHUMAaJIbHAasA JaTa, B KOTOPYHO BO3MOXKHO
MOCTYIUICHUE NCHCIKHBIX CPEACTB, COOTBETCTBYIOIIAA 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, ICPUOANIHOCTH HJIM CPOKOB BBIILIATHI IIPOLUCHTHBIX 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 IOCJE NEPBOHAYAIBHOIO IPU3HAHUS aKTUBA;

- 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 JIhara3oHa BOJATHILHOCTH PEIHOYHOM CTaBKH (¢ y4ETOM €€ KOPPEKTUPOBKY 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 €€ KOPPEKTUPOBKHU IPU H3MEHEHHH KITFOUeBOM cTaBku banka Poccum,
€CJIM CTaBKa, IPEAYyCMOTPEHHAs JOrOBOPOM B TEUEHHE MAaKCHUMAJIbHOTO CPOKA, BBIXOJNT 3a TPAHUIIBI



YCTaHOBJICHHOTO JIMana30Ha BOJIATUIHLHOCTH, HA TOPU30HTE 6 MecsIeB, HAUWHAs OT IMOCJIeTHEH
packpeITol Ha caiiTe banka Poccun cTaBkU B BAIMIOTE aKTUBA,

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

KoadpurnueHT BOaTUIBHOCTH OTPEACIISETCS KaK YaCTHOE OT JCJICHHS PAa3HOCTH MAaKCUMAIBHOU U
MUHHMAJIBHOW CPEHEB3BEIICHHBIX MPOICHTHBIX CTABOK IO JICTIO3UTaM (BKJIaJaM) Ha TOPU3OHTE 6
MECALIEB, HAYMHAs OT MOCJIEeIHEN pacKpbITOM Ha caiite banka Poccum cTaBku B BaJlOTe akTUBA Ha
MUHHMAJIBHYIO CPETHEB3BEIICHHYO MPOICHTHYIO CTABKY 10 JICMIO3UTaM (BKJIaJaM) Ha TOM XKe
TOPU30HTE.

['panuibl Aana3zoHa BOJATHIBHOCTH:

MuHHMaTbHAs — POU3BEACHUE CPETHEB3BEIICHHOM MPOICHTHON CTABKH I10 IENO3UTaM (BKJIagam)
He(MHAHCOBBIX OPTaHMU3AIMiA B pyOIsix, myonukyemas Ha opunmansHoM caite LIb P®D, 3a mecs,
HanOoJiee OJIM3KUM K J1aTe OIICHKU aKThBa (C y4ETOM e€ KOPPEKTHPOBKH MPH U3MCHEHUH KITFOYEBOM
craBku banka Poccuu aiist pyOIieBbIX IeNO3UTOB/3aiiMOB) Ha Pa3HOCTh SIUHUIIBI U K0d(h(UIMeHTa
BOJIATUJIBHOCTH.

MakcuManbHas - MPOU3BEICHHE CPETHEB3BEIICHHOW MPOIICHTHOW CTaBKH IO JeTO3uTaM (BKJIagam)
He(MHAHCOBBIX OPTaHMU3AIMIA 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 miist pyOIieBbIX IeNIO3UTOB/3aMOB) Ha CYMMY €IMHUIIBI U KO3 UIHeHTa
BOJIATUJIBHOCTH.

Cpe[[HeB3BellleHHaﬂ CTaBKa ONpeacjasaeTCd B OTHOIICHUU KAXK/I0I0 BU/J1a aKTUBA B COOTBETCTBUH
€O cJieayloniei Tadanuei:

Buo akmueal Povinounaa cmaexa Hcmounuxku ungopmayuu

oosazamenvcmea

Bxinan (menosut) | Cpenner3BenieHHas mporentHas | Odunmanbaeiii  caiit  banka Poccunm
crTaBka 1o  mpuBiedeHHBIM | http://www.cbr.ru/statistics/?Prtld=int_rat,
KpEIUTHBIMHU opranm3aiusmu | CBejeHus 10  BKiIagaM  (Jeno3uTam)
BKJIaZiaM (memo3utam) | (u3MYeCKHX JMIl W HE(PHUHAHCOBBIX
He()MHAHCOBBIX OpraHu3alMii B | opraHu3zauuii B 1eiaoM no Poccuiickoit
pyOmsx u mHocTpaHHo# Bamote | Denepauuu B pyonsx, momapax CHIA u
Ha CpOK, COIIOCTaBHUMBIM IO | €BpO.

CPOKY OCTaBLIMMCS IO AOTOBOPY
Ha JaTy OLEHKM B IEJIOM IO
Poccuiickoit ®eneparuu,
packpbiBaeMasi Ha O(UIIHATHEHOM
caiire banka Poccun B
COOTBETCTBUM C Pa3BEPHYTOU
IIKAJION.




Ccyna, Cpenne3BenieHHas mpoueHTHas | Odunmansasiii  caiit banka  Poccum
CTaBKa o KpeaurtaMm B pyOisx u | http://www.cbr.ru/statistics/?Prtld=int_rat,
JleGuTopckas UHOCTPAHHOM Bamore, | CBeleHust 10 KpeauTaM B pyOusx,
3aNIOJBKCHHOCTE | pipejocTaBiieHHBIM nomwtapax CIIIA u eBpo B 1LIEJIOM MO
He(DMHAHCOBBIM  opraHu3anusM | Poccwuiickoit denepanym.

(I TOJKHUKOB,  SIBIISTFOIIMIXCS
IOPUAMYCCKUMHE  JIMI[AMH) KA
¢$u3nIecKuM T aM (st
JIOJKHUKOB, SIBJISTFOTIIMIXCS
(U3MYCCKUMU JTUI[AMHK), B LIEJIOM
no Poccumiickoii  Depepanun,
packpbiBaeMasi Ha OQUIIHATLHOM
cailtfe = banka Poccum  mo
pa3BEPHYTOM IIKale, CO CPOKOM
MPEOCTABICHUS], TIOTAAIOIINM
B TOT € WHTEPBAI, YTO U CPOK,
OCTaBIIMKACS HA OTUETHYIO JaTy
JI0 TOTalleHHWs OICHWBAEMOU
3a710JDKEHHOCTH.

KoppexkTunpoBka cpeHeB3BelIECHHbIX CTABOK NMPU H3MEHEHNU M PHIHOYHBIX YCJIOBHIA.

Ecmm nocneusis packpeitas Ha caiite banka Poccuu cpeTHeB3BEIICHHAsA CTaBKA PACCUUTAHA PAHEE, YEM
3a MECSII JIO JIaThl €€ MPUMEHEHUS, IS ONp €ICICHHUS HEOOXOAUMOCTH €€ KOPPEKTHPOBKH MPUMEHSIETCS
CIENYOLINN MOOXOM!

- CpenHsIs Kiro4eBas craBka banka Poccuu 3a Mecsll, 3a KOTOPBIN ONIPEAETIEHA CPETHEB3BEIIICHHAS
CTaBKa, CPaBHUBAETCS C KIIIOUEBOM cTaBkoM banka Poccuu, neicTByronield Ha JaTy OnpeaeIeHus
CIIPABEINBOM CTOUMOCTH aKTUBA;

- €CITA CpeHss KIroueBasd cTaBka banka Poccun He M13BMEHWIIACh 0 JAThI ONPEACICHUS CIPaBEIINBON
CTOMMOCTH aKTHBa (BKJIIOYas 3Ty JaTy), B KAUeCTBE PHIHOYHOU CTABKH MPUMEHSCTCS MOCIICIHSIS
pacKphITas CpeaHEB3BEIICHHAS CTABKA,

- ecniu cpeansst Kimoduesast craBka banka Poccun uamenumnacse, A1t onpeeNieHus: PpIHOYHON CTaBKU
MOCIIETHSIST PACKPBITAsl CPETHEB3BEIICHHAS CTaBKa M3MEHSIETCS Ha pa3HOCTh Mexkay KitoueBoii craBkoi
banka Poccun Ha naty onpenesieHus CipaBenBOi CTOMMOCTHU aKTHUBa U cpenHel KimoueBoil cTaBkoi
banka Poccun.

[Tpu aTom cpenusst KiroueBas craBka banka Poccun paBra: Cep.=XCixTiiT,

I'ne:

Ci - KmoueBas craBka banka Poccuu, aeiicTBoBaBIas B i-oM IMepHo/ie KaJeHIapHOTO MecsIia,

Ti— KoIHU4eCcTBO JHEH KaJeHIapHOro MECsIla, B TeYCHHE KOTOPBIX AciicTBoBaja ctaBka Ci,

T - KOIMYIECTBO JTHEH B KaJICHAAPHOM MECSIIE, 32 KOTOPBIH pacCYMTHIBACTCS CPETHSS CTaBKa.



Mpuiio:xenue 7

MeTtoa KOPPEeKTHPOBKH CNPaBeJIMBOI CTOUMOCTH AKTHBA NIPH BO3HMKHOBEHUH COOBITHS,
BeAylIero K o0ecueHeHuIo
PerynspHo, HO HE pexe, UeM Ha KOKIYI0 OTYETHYIO JIaTy, YCTAaHOBJIICHHYIO HOPMaTHBHBIMHU akTaMu baHka
Poccun mns IIM®, mpoBomures ananu3 Bcero mopTdens 1IMD B cBi3m ¢ HEOOXOAMMOCTBIO KOPPEKTHPOBKH
CIpaBeIIIMBOM CTOMMOCTH B CIIy4ae BOHHKHOBEHHS COOBITHH, KOTOPBIE MOTYT OKa3aTh HETaTHBHOE BIMSHHE HA
OXHuIaeMbie OyaylIne IeHEeKHBIC ITOTOKH 0 HUM (IPU3HAKU 00ECLICHEHNS).

[Ipn BO3HMKHOBEHHH COOBITHSA, BEXyNIEro K OOECIIEHEHHWIO, CIIPABEAJINBAs CTOMMOCTh JIOJITOBBIX IHEHHBIX
Oymar, oInpeneNnseMbIX 0 MOAEISIM OLEHKH Ha BTOPOM M TPETHEM YPOBHE, JEHEXKHBIX CPEACTB HAa CUETax W BO
BKJIaJIaX, AEHEKHBIX CpPEACTB, HAXOMAIIMXCA y MNPO(EeCcCCHOHANBHBIX YYaCTHHKOB pBIHKA LEHHBIX OyMar,
CIpaBeINBasi CTOMMOCTh AeOMTOPCKOI 3aM0DKEHHOCTH, 3aiiMOB BBIIAHHBIX, TPeOOBaHMH K OaHKY BBIIJIATHTH
JICHEeXKHBIH SKBHBAJICHT JPArole€HHBIX METAUIOB, HMYIIECTBEHHBIX MpPaB OIPENeNsieTCs B COOTBETCTBHH C
METOaMH KOPPEKTUPOBKH CIPaBEIMBOH CTOMMOCTH, yKa3aHHBIMH B HACTOSAIIEM MTPHIIOKEHHUH.

OcHoBaHHEM JUISI O0OECIEHEHHs SBIAIOTCS, B YAaCTHOCTH, JOCTYIHBIC HAOIIOfaeMble 3HAYMMBIE TaHHBIC
(coObrTHs, MH(OPMAIMSA) B OTHONIEHMH KOHTPAareHTOB (B TOM UYHCIIE 3aEMIIHUKOB, SMHTEHTOB, IeOMTOPOB —

(PU3MIECKIX U FOPUIMIECKUX JIUI[, 0AHKOB), B TOM YHCIIE, O CIIEAYIOIINX COOBITHAX

- 3HAYUTCIIBHOC YXYALUICHUC (1)I/IHaHCOBOI“O IMOJIOKCHUA KOHTpareHra, OTpasuBIIMECA B HOCTYHHOﬁ

(hMHAHCOBOW OTYETHOCTH, & UMEHHO CHIKCHHE CTOMMOCTH YHCTHIX akTUBOB Oonee uem Ha 20%;
- cHmKeHne (OT3BIB) KPEAUTHOTO PEUTHHTA KOHTPATEHTA TIPH HATHUNH,

- HAapyLIeHWs KOHTPAareHTOM YCJIOBUM IOTalll€HWs] WM BBIILIATHI IPOLCHTHBIX JOXOAOB IO  aKTUBY,
cocrapisromeMy aktuBbl [IM®, a takxe mr000r0 MHOrO 0053aTENBCTBA KOHTPAreHTa, B Cilydae €CIIM JaHHAas

MH(pOpMAIHS IPSMO MM KOCBEHHO HA0JIIOAaeMa;
- ouranpHOE OMYyOIMKOBAHME PELICHHUS O MPU3HAHNN KOHTpareHTa 06aHKpoTOM;

- o(unmanpHOE OIMyOIMKOBAHKE PEIICHHUS O Hauajie IPUMEHEHHS K DMUTEHTY IPOIenyp OaHKpOTCTBA - CO
ITHST OIyOJMKOBAHUS COOOIIEHUSI IO IaThI, MPEIIISCTBYIONIEH naTe OmyOIMKOBaHUS COOOMICHHS 00 OKOHYaHUH

MpUMEHEHH npouenyp 6aHKpOTCTBa;

- ounHaIbHOE OMyOIWKOBAHUE B COOTBETCTBHU C (pefepanibHBIMH 3aKOHAMH ¥ MHBIMH HOPMATHUBHBIMHU
mpaBoBEIMH akTamu Poccwuiickoit ®emepanuu WM WHOCTPAHHBIX TOCYHApCTB HHQOPMAIUS O TPOCPOUKE

HUCIIOJITHCHUA OSMHUTCHTOM CBOHX O6H33.TCHI:CTB;

- OT3bIB (aHHyJII/IpOBaHI/IC) Y KOHTpareéuTa JUIEH31M1 Ha OCYIIECTBJICHUE OCHOBHOTO B1UJa ACATCIILHOCTH.



AHamm3 WHQOpMAaIMU B OTHONICHUHM AaKTHBOB MPOBOJUTCS HA OCHOBAaHUH JAaHHBIX OOIIEMTOCTYITHBIX

HNCTOYHHKOB I/IH(bOpMaIII/II/I, B TOM YHCJIC:

Haumenosanue ucmounuxa CcbliKka Ha UCMOYHUK
ungopmayuu (npu Hanuuun)

00O "Unreppaxc-IIPKN" (Lleutp packpritus | https://www.e-disclosure.ru/
KOPIIOpaTUBHON HH()OPMALIHN)

ITAO MockoBckast dupxa https://www.moex.com/

Ienrpampusiii bauk Poccuiickoit ®eneparun | https://www.cbr.ru/
(bank Poccun)

KaproTeka apOuTpakHBIX J1ei https://kad.arbitr.ru

Enunbtit  denepansubiii peectp cBemenumii o | https://bankrot.fedresurs.ru
OaHKpOTCTBE

Enunbiii  ¢enepanbhbiit peectp ropumuyecku | https://fedresurs.ru
3HAYMMBIX CBEACHUI O (paKTax nesTeIbHOCTH
FOPUIIECKIX I, WHIMBHIYaTbHBIX
OpeANpUHAMATENICH HW  HMHBIX  CYOBEKTOB
SKOHOMUYECKOH AeATENbHOCTH

Awnamurunyeckoe  KpemutHoe — Peiitmarosoe | https://www.acra-ratings.ru/
Arenrcto (AKPA)

PeiitinroBoe arenTcTBo AO «Okcnept PA» https://raexpert.ru/
PeiitirroBoe arentctBo Fitch Ratings https://www.fitchratings.com/
PeiiturroBoearentctBo S&P Global Ratings https://www.standardandpoors.com/

PeiiturroBoearentctBo  Moody's  Investors |  https://www.moodys.com/
Service

Caenennst 0 GaHkporcrBe, packpbiBaembie AO |  https://bankruptcy.kommersant.ru
«KommepcaHTB»

Odurmansueie ceenenns w3 EIPIOJI/EIPUIT |  https://egrul.nalog.ru/index.html
B 3JICKTPOHHOM BHJIE

OdunnansHple CalThl KOHTPareHTOB B CETH -
«HHTepHeT»




Jlitst aHaM3a MOTYT OBITh HCIIOJIb30BAHBI JaHHBIC (IOKYMEHTHI, HH(POpPMAIIHS), TTOIydCHHbIC YIPaBIsIOIei
KOMIIAaHUEH U3 UHBIX UCTOYHUKOB. B 3TOM ciydae Ypasisironiasi KOMIAaHUS HAIIPABISIET YKa3aHHBIE CBEICHUS B
Crienam3upOoBaHHbII 1ENO3UTAPUMN.

B ciydae BBIABIEHUS TPU3HAKOB OOECIEHEHUS IO aKTHBY, €r0 CIPABENJIMBAs CTOMMOCTBH ITOUICKHT
KOPPEKTUPOBKE B COOTBETCTBUU C NPUMEHSEMBIMH METOJAMHU, YKa3aHHbIMH B HACTOSALIEM IPUIOXKEHUH, 32
UCKJIFOUCHHUEM CIIyYaeB, KOTJIa Ha JaTy BBISBICHUs MpH3HAKA 0OCCICHEHMs] Y akTHBa MMeeTcsi odecriedeHne (B
BHJC 3aJI0ra, MOPYYHTENbCTBA, TapaHTHH, OO0SM3aTENbCTBA TPETHHX JIMI, OIIMOHHBIX COIVIALICHWH U T.IL.),
CIpaBeUInBasl CTOMMOCTh KOTOPOIO, OIpPEJENIEHHAas B COOTBETCTBUU C HacToAmmMMH IIpaBuiamu omnpenencHus
CYA, He MeHee CIpaBeIMBOM CTOMMOCTH aKTHBA. Takoe CpaBHEHME TEKYILEH CIPaBEAIUBONA CTOUMOCTU aKTUBA
1 ero oOecriedeHust NP HaJNYHUH IPU3HAKOB 00ECIIEHEHNS TOBOANTCS HE PeXe, YeM Ha KaXAYI0 OTYETHYIO Jary,
YCTaHOBJIEHHYI0 HOpMaTuBHbIMU akTaMu banka Poccuu s ITU®.

Pacuer BennumHBI OOECIICHEHHS MOIDKEH OCHOBBIBAThCA Ha HAONIOMAeMBIX CTaTUCTHYECKUX JaHHBIX,
MOATBEPKAAIONINX CTENEHb 00ECIIeHeH s, B 3aBHCHMOCTH OT CPOKa MPOCPOUYKH, KPEAUTHOTO KadecTBa AeduTopa

1 O)KUJACEMBIX K IMOJIYYCHHUIO JCHECKHBIX ITOTOKOB.

B nensx OLIEHKH KPEOUTHOTO PUCKA KOHTPAreHTa HCIOJb3YHTCS PEUTHHIH CIEAYIOLUX PEUTHHIOBBIX

ArcHTCTB.

Moody's Investors Service

Standard & Poor's

Fitch Ratings

Amnanmuruueckoe Kpemuraoe Peiiriarosoe Arentctso (AKPA)

Peitrunrosoe arenrctBo RAEX («Dkcmept PA»).

B ciyuae, ecnin B mepuoa MpUMEHEHHS OTYETa OINCHINUKA IS OTNPENCTICHUS CIPABEIIMBONH CTOMMOCTH,
BO3HHKAeT (BBIABISETCSA) COOBITHE, BeAyllee K OOECIEHEHWIO, TO HEOOXOMWMO OCYIIECTBUTH BHEIUIAHOBYIO
OLIEHKY aKkTHBa oneHnmkoM He mosauee 10 (Jlecsats) pabounx aHEH ¢ AaThl BBISIBICHUS TPU3HAKOB 00ECIICHEHMS.
JlaTa, MO COCTOSHHIO Ha KOTOPYIO OIPENENSIeTCS HOBas OIEHKA, HE JOIDKHA OBITH paHee aThl BOSHUKHOBEHUS
coObITHs, Bemymero k obecrieHennto. C maThl HACTYIUICHHSI COOBITHS, BEAYIIETO K OOECIICHEHHWIO M /IO JaThI
NPUMEHEHHS HOBOTO OTYETa OICHINWKA, YTPAaBISIONIas KOMIIAHHUSA MOJDKHA CKOPPEKTHPOBATH ITOCIEAHIONO
W3BECTHYIO CIIPABEIIMBYIO CTOMMOCTE, ONPEACIICHHYIO IO OTYETY OLICHIINKA, COCTAaBJICHHOMY 10 BO3HUKHOBEHUS
TaKoOro COOBITHS, C TPUMEHEHHEM METOIOB KOPPEKTHPOBKH CIIPABEINIMBOA CTOMMOCTH, YKa3aHHBIX B HACTOAIIEM

TMPUIIOKECHUH.



B ciyuae BBISIBIEHHS NPU3HAKOB 00ECIIEHEHNSI B OTHONICHUH aKTHBa YIPABIIAIONIAast KOMITAHUS 0(OpMIIIET
BHYTPEHHHI JOKYMEHT, HA OCHOBAaHHH KOTOPOTO BHOCSTCS KOPPEKTHPOBKH B CIIPABEAIMBYIO CTOMMOCTH aKTHBA.
Takoi JOKYMEHT JO0JKEH COJIEPIKaTh:

- CBeZIeHHUs 00 aKTHBE, CIIPaBeUINBAsi CTOMMOCTb KOTOPOTO MOJIIEKHUT 00ECIICHEHHIO;

- HH(OPMAIHIO O BBIIBIEHHOM MPHU3HAKE 00ECIEHEHNS C YKa3aHHEeM UCTOYHHKA HH(OPMAINK W O (aKTe
MPOCPOUKH 0053aTENbCTBA,;

- nH(popMaIio 00 HCIOIb3YeMOM METO/E KOPPEKTHPOBKU CHPAaBEIMBOH CTOMMOCTH C OOOCHOBaHMEM
OpPUMCHEHHUs BBIOpaHHBIX KOd(dHImeHTOB misi pacdera (B Ciiydae WX HCIONB30BAaHUS W HM3MCHCHHUS MO
CPaBHEHHIO C paHee MPEI0CTABICHHBIMH).

VYrpapmstomas KOMIIAaHUS COCTaBII€T TaKkOW BHYTPEHHHH JOKYMEHT Ha JaTy BBISBJICHHUS TNPH3HAKOB
oOecueHeHnsT W Hampasisier ero B Crennann3upOBaHHBIN IeMo3UTapuii He MO37Hee OJHOro pabodero IHS,

CIIEIYIOIIETO 3a JAaTOW BBIIBIICHIS MPU3HAKOB 00CCIICHEHUS.
Memoodvl KoppeKmupoeKu cnpaseonueoli CHoUMOCHIU.

VYrpapmsiomas KOMIAHHUSA CaMOCTOSITENBHO OMpenenser NPHMEHSeMbId MEeTOA pacdera oOecleHEeHHS
aKTHBOB B 3aBHCHMOCTH OT BBISIBIIEHHOTO MpPH3HAKa OOECHEHEHWS M CHEelM(UIEecCKMX OCOOEHHOCTAX CaMOro

dKTHUBa.

1. MeToa ydera KpeOWTHBIX PHCKOB A0 BO3HHKHOBEHMS] (DaKTHMUECKOTO HApyHIEHHS O0S3aTENbCTB II0
JIOTOBOPY CO CTOPOHBI KOHTpareHTa (MPOCPOYKH 00513aTEIbCTB).

CrpaBeanuBas CTOMMOCTh aKTHBA, TPH BOSHIKHOBEHNH NMPU3HAKOB 00ECIICHEHHS, MOXKET OIPEAETATECS 110
METOAY TIPUBEICHHOW CTOMMOCTH OyIyIIMX [EHEXKHBIX IIOTOKOB, YYWTBIBAS KPEOWTHBIE PHUCKH Uepes

KOPPEKTUPOBKY CTAaBKU JUCKOHTUPOBAHUA.

N
Py

PViey = Z : .
9™ L (1 +rq(p + PD + LGD) Pu/36
=

rac

PV~ cIIpaBeInBasi CTOMMOCTH OOECIIEHEHHOTO aKTHBA;
N - KOJIM9IECTBO JEHEKHBIX TOTOKOB JIO JATHI TOTAIIEHNS AKTUBA, HauWHast ¢ AaThl onpenenenus CHA;
P, - cyMMa N-0T0 JIeHEKHOTO TIOTOKA (TPOIIEHTHI M OCHOBHAS CYyMMa);

N - MOPSLAKOBBIM HOMEP AEHEKHOTO IOTOKA, HAYKHAas ¢ AatThl onpeneneHus CHA;

N - KOJIMYECTBO JHEH OT Aarsl onpeneneHuss CHA 1o narsl N-0ro I€HEXHOro MOTOKa,



Iypy - O€3PUCKOBas CTaBKAa JMCKOHTMPOBAaHWS B IIPOIEHTAaX TOMOBBIX. JInf pPOCCHMHCKMX KOHTPAareHTOB

ucnons3yercs 3HaueHne craBkid Kb/l MockoBckoii Oupxn Ha JaTy pacdera CIpaBeIMBONH CTOMMOCTH C Y9E€TOM
CpOKa JI0 MOTAIlIeHHsI COOTBETCTBYIOIIETO IaTexa P

JUIs MHOCTpaHHBIX KOHTPAareHTOB HCIIOJNB3YeTCd 3HAUECHUE CTABKU KPUBOM JIOXOJHOCTH TOCYJAapCTBEHHBIX
oOmraruii CLLIA Ha gaty pacdera cripaBeAINBOH CTOMMOCTH C yU9€TOM CpPOKa J0 IOTAIIEHHUs! COOTBETCTBYIOIIETO
mrarexa P.

PD (Probability of Default, BepositHocTs medornTa) — BepOSTHOCTE, ¢ KOTOPOM KOHTPATreHT B TEUECHHUE HEKOTOPOTO
CpOKa MOJKET OKa3aThCsd B COCTOSHWHU JieonTa, MOPSIOK OTpeesieHuss KOTOPOM YCTAHOBJIIEH B HACTOSIIEM

PHI0XKCHUH,

LGD (Loss Given Default, morepu npu GaHKpOTCTBE) — HO0JSI OT CYMMBI, ITOJBEPKECHHONU KPEIUTHOMY PHCKY,
KOTOpasi MOKET ObITh MOTEpsiHA B Ciydyae aedosira KOHTPAreHTa, MOpsA0K ONpe/eeHNs] KOTOPOH YCTaHOBIICH B

HaCTOAIEM IIPUITIOKECHUU.

2. MeTo KOPPEKTHPOBKM CIIPABEAJIMBOM CTOMMOCTH HPH (PaKTHYeCKOoil Mpocpoyke 0053aTEHCTB
KOHTPareHTOM.
2.1. Mopenb o0ecueHeHUsS] HA OCHOBAHHH CTATHCTHYECKHMX JAHHBIX YNpaBisiouieil KOMIaHUH .

B ciydae BO3HUKHOBEHUS (haKTUUECKOH MPOCPOYKH HCIONHEHUS 0053aTEbCTBA aKTHB OOECIICHMBAETCS
UCXOAS W3 CpPOKAa MPOCPOYKH, C YYETOM KPEIWTHOTO PHCKAa KOHKpeTHOro nebmwropa. Pacder obecueHeHms
OCHOBBIBACTCSI HA CTAaTUCTHUYECKUX JAHHBIX YIPABILIOMICH KOMITaHWH, ITOATBEPKAAIONINX CTEIIEHh 00CCIICHEHMS
B 3aBHCHMOCTH OT CpOKa MPOCPOYKH, KPEIUTHOTO KadecTBa NeOUTOpa M OKUAAEMBIX K IONYUYECHHUIO ACHEKHBIX
MIOTOKOB.

CrpaBe/yiiBasi CTOMMOCTh aKTHBA (ICHEXHOTO IOTOKA B CIIydae, €CIM CIPaBeUINBas CTOMMOCTH
OTIPEIENAETC 110 METOIY IPUBEICHHONW CTOMMOCTH JEHEXHBIX IMOTOKOB), OMpEAENEHHAss B COOTBETCTBHH C
VCIIOBHSIMH JIOTOBOpA, Jata KOTOpOro paBHa Wik MeHee aatel ompemenennst CUA (mo ¢axrtuueckoit marsr

TUIaTeXka), OIEHMUBAETCS 10 (hopMyIIe:

CF = (CF,,,,) * (1 — BD/100),
rre:
CF, . — PakTHueckas cymMma JIEHEXKHOTO MTOTOKA,
BD — npotieHT o0eciieHeHusl, OMPEeIISIeMbIid CIICTYIOIIIM 00pa3oM:

Tabmmma. Onpenenenne ko3punnenta BD

Cpoxk npocpouxu Ko punuent BD




o 30 gueii K2* K3

Ot 30 go 180 mueit K3

Csoiare 180 mgueit 100%

KN — mporeHT KOHTPareHToB (B KOJMYECTBEHHOM BBIPQ)KCHUH), KOTOPBIH MEPEXOAUT U3 MPEAbIIYIICH B
KOKAYIO CIEAYIOLIYH0 TPYIITY 110 CPOKY IPOCPOUKH :

Tabmuma 2. Ilopsnok pacuera ko3¢ pummenta Kn

I'pynna no cpoxky npocpoyxku Koa¢ppunuent K

OtcyTcTBHE IPOCPOUKU -

Ho 30 gueit K1
Ot 30 mo 180 mueit K2
Csoiure 180 gueit K3

Koadpdumment Kn onpenenstorcss Ha OCHOBE CTATHCTUUECKUX TAHHBIX Y IIPABIISIONICH KOMIIAHUN IO KaXKJ0MH
OJTHOPOJIHOMW TPYIINie KOHTPAreHTOB (KpemuTHbIe opraHu3aimu/ Opokepsl/ Gusnueckue nuia/ WHIMBUIYaTbHbBIC
npeanpuHaMarestui/ Ipodre KOHTPAreHThl) M0 COOTBETCTBYIOLIEMY BHIY ACITSIbHOCTH (apeHIa/3aiiMbl/CHCIKH C
HEJBIKUMOCTBIO H Tipouee). CTaTHCTHUYECKHE JaHHBIC HCIONB3YIOTCS 3a mepuon Haumas ¢ 2016 roma u
MOJUTeXKaT EXKErogHOMy Imepecuery. CBeIeHHS O pacCYMTAHHBIX KOX(QHIIMEHTaX MPeaoCTaBISIOTCS
Vnpasmstomeld koMmnanued B Crenuanu3UpOBAHHBIM IEMO3UTAPUA Ha AAaTy Hadajga NPUMEHEHHs HACTOSIIUX

[IpaBui, ganee He pexke, YeM €KETOAHO HE MO3THEE MECAIIa 0 IAThl Hadara KaJleHIapHOTO To/1a.

[onm maToif MPOCPOUKH IS OTIPENENCHNUS TPOIEHTa 00CCIICHEH VS B TAaHHOM IIYHKTE IMOHUMAETCS pabouuii 1eHb,
CIIEIYIONMMI 3a JaToi, KOTJa MOIDKHA Oblia OBITH TMOTamieHa 33J0JDKEHHOCTH 10 TPOICHTaM HIIH OCHOBHOMY

JIOJITY.

3. Mertoa yueTa KpeIUTHBIX PUCKOB, IIyTEM OLEHKH CIPaBEAIUBONA CTOUMOCTH IO OTYETY OLEHIINKA 110
COCTOSIHHIO Ha JIaTy, He paHee BO3SHUKHOBEHUS COOBITHS, BEAYIIETO K 00ECIIEHEHHIO.

[IprMeneHne oT4eTa ONEHINMKA VIS IieIel ONpeIeIeHHs CIIPaBeUINBON CTONMOCTH C YI€TOM 00eCIIeHeHNS
BO3MOXKHO JJIsI BCEX AaKTMBOB, yKa3aHHBIX Ilpunokenumm 1, a Tak Ke I NPOCPOUCHHOW JE€OUTOPCKOM

3a10JDKCHHOCTH.

Ilopsaook onpeodenenusn eenuuunsvt PD u LGD.



BepositHocts aedonta (PD) u moreps npu Gankporcree (LGD) konTpareHTa Ha ropu3oHTe 1 rox MOKeT

OIPEACIATHCA OAHUM U3 CICAYIOIIUX CIoco0oB:

1. IlpuHanuyuu y KOHTpPareHTa COOCTBEHHOIO peWTHHIa OJHOTO W3 KPEOWTHBIX areHTCTB - Ha
OCHOBAaHMH MYyOJMYHBIX JOCTYIIHBIX JaHHBIX 10 BepostHocTsiM nedonara (PD) ommoro wu3
MEXIyHapOIHbI pedTHHIOBBIX areHTcTB - Moody's InvestorsService, StandartPoor’s w Fitch Ratings,
MyOJIMKyeMBIX Ha CaiiTe COOTBETCTBYIOIETO AreHTCTBA B COCTAaBE €XKETOJHOTO OTYEeTa C IMPHMEHEHHEM
COOTBETCTBHUSI YPOBHEH PEHTHHIOB (B Cilydae HaJIM4YHs y KOHTPAareHTa PEWTHHra MHOTO PEHTHHTOBOTO
areHTCTBa, BXOININX JHOO B peecTp KPEAWTHBIX PEHTHHTOBBIX areHTCTB, JHOO peecTp (MINAIOB U
OPE/ICTABUTENILCTB MHOCTPAHHBIX PEHTHHIOBBIX areHTCTB, MyOJHMKyeMbiXx Ha caiite banka Poccuu) mo

tabmurie 1. Beroupaercst HanmeHbIas Beinwmanaa PD 13 HaliIeHHBIX .

Tabmuma 1. ConocrapieHue mIKan pedTHHTOBBIX ar€HTCTB

Moody's S&P Fitch
IKcnepT
AKPA MexnyHapoaHas mIKaJja
PA
Baal BBB+ BBB+
Baa? BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU)
A+(RU), ruAA-,
Ba2 BB BB
A(RU) ruA+
A-(RU), ruA, ruA-
Ba3 BB- BB-
BBB+(RU) | ,ruBBB+
BBB(RU), ruBBB B1 B+ B+




BBB-(RU)
ruBBB-,
BB+(RU) B2 B B
ruBB+
BB(RU),
ruBB B3 B- B-
BB-(RU)
[Ipu 3TOM B Oensax
o CCC, CC,
AQHHOH CCC,CC,C . Caa, Ca, C CCC,C CCC,C MCETOUKH

HNPUMEHSIOTCS CIEAYIOINE PEUTHHIU!

1. Moody's:

2.1.

2.2.

* Long-TermlssuerRatings (JosirocpouHslit pedTHHT SMUTEHTA — JIJIs1 aKTHBOB B MHOCTPAHHOM BAIIOTE)
* LocalCurrencyLong-TermlssuerRatings (J{oirocpounsie pedTHHTH SMATEHTA B HAIIMOHAIBHOW BAJIOTE
— JIUIsl aKTHBOB B HAI[HOHAJIBHO BAJFOTE).

Fitch Ratings
Long-Term Corporate Finance Obligations Ratings (uisaxTHBOBBHHOCTpaHHONBAITIOTE)
Local Currency Long-Term Corporate Finance Obligations Ratings
(MTAaK THBOBBHAIIMOHAEHONBAITIOTE).

Standard & Poor’s
Long-Term Issuer Credit Raitings (jiuist akTMBOB B HHOCTpPaHHO# BaJIOTE)
Local Currency Long-Term Issuer Credit Raitings (i1 akTHBOB B HAIIMOHAIBHOM BAJIOTE).

IIpu oTcyTcTBMH COOCTBEHHOI0 PEeMTHMHIAa M HAJMYMU BbIIYLIEHHBIX O0JUIaluil BEPOSTHOCTh
nedonra (PD) Moxer OmMpeneNnsaThest IO OIEHKE COOTBETCTBHS YPOBHIO PEHTHHTA uepe3 KPEIUTHBIN

CIIp3/ OOJUTAIiA JAHHOTO KOHTPAreHTa.

OmnpenensgeTcs JOXOJHOCTD K MOTAIEHHUIO 110 OOIHUTanysaM JaHHOW OpraHu3anuy cpokoM Oonee 1 roma
u meHee 3 net. [Ipu orcyTcTBHM OONIMTAIMiA CO CPOKOM MEHEe 3 JIET MOXKHO HCIIOJIb30BaTh CIIPIA C
WH/IEKCAaMH COOTBETCTBYIOLIEH cpouHocTH. [Ipn Hammdamm oOmuraruii co CpOKOM IOTAIIEHHsS TOJIBKO
MeHee 1 rozma A pacuera KpeIuTHOTO CIp3/ia MOTYT MCIOIb30BaThCs OOJIUTAINK IPYTHX SMHUTEHTOB
(kak MEUHEMYM 3-X), IMCIOLINX KaK OJHM3KHE 10 CPOKY M JOXOAHOCTH OOJIMIalMH, TaK H OOJIUTAIUH CO
cpokom 1-3 roza (ananmorn).

Omnpenensercs, JOXOXHOCTH KaKOTO W3 WHAEKCOB ITOJIydeHHas TOXOAHOCTh IO OONMranuu Hanbosee

COOTBETCTBYET, B KA4eCTBE MEPhI OIM30CTH HCIIOb3yeTCs CPETHMIT KPSIUTHBI Crpa oGmuramuii’ ¢

1Cnoco6 ycpenHeHns KpeanTHbIX CMP3A0B YCTaHaBNMBAETCS CaMOCTOSTENbHO, MOXET UCMOMb30BaTbC KaK
cpenHee apudMeTMyecKoe, Tak U CpefHEB3BELIeHHoe No o6beMaM 6o 060poTaM TOProB 3HAUEHME.



G-curve B cpaBHEHHMHM C KPEOWTHBIM CIIPIAOM YKa3aHHBIX HIDKE HHAEKCOB. KpemuTHbIA crpan
paccuMTBIBacTCS KakK pasHUIA MEXIy J[JOXOJHOCTHIO K TIOTAlleHWI0 OOJIMTraluyd Ha CPOK ee
MoauduIMpoBaHHONH mroparmi u G-CUNVe Ha 3TOT CpoK. B yKa3aHHBIX NENAX HCHOIB3YIOTCS

CICAYIOIINE NHICKCHI.

Wuaexc kopmopatuBHEIX obswraiwii (1-3 roma, peiitunr > BBB-)

Tuxep - RUCBITRBBB3Y

Onucanue ubmekca - http://moex.com/a2197.

ApxuB 3Ha4eHuH - http://moex.com/ru/index/RUCBITRBBB3Y /archive

Nupnexc koprnopatuBHbix obnuranuii (1-3 roxa, BB- < peiitunr < BBB-)
Tukep - RUCBITRBB3Y

Onucanue nHmekca - http://moex.com/a2196

ApxuB 3HaueHuH - http://moex.com/ru/index/RUCBITRBB3Y/archive

Wuaexc kopmopatuBHEIX obswrarwii (1-3 roma, B- < pefitunr < BB-)

Tuxep - RUCBITRB3Y

Onucanue nHmekca - http://moex.com/a2195

ApxuB 3Ha4eHHH - http://moex.com/ru/index/RUCBITRB3Y /archive/

2.3. Onpenensiercs, Kakoil ypOBEHb pEUTHHIA HCIONB30BAaTh IPH ONPENEICHUU BEPOSATHOCTU

nedonTa mo cuexyroniel TadmIe:

Moody's
Nnpexc
MexkayHapoaHasi IKaJIa
Baal
Baa2 RUCBITRBBB3Y
Baa3
Bal RUCBITRBB3Y




Ba2

Ba3

B1

B2 RUCBITRB3Y

B3

Bribupaercs Hanmenbias Benmauaa PD u3 HalieHHBIX.

3. MuauBHIyaJIbHAsi METOMKA YIPABISIOIICH KOMIIAHHS HA OCHOBAaHUH aHAJM3a JOCTYITHON HH()OPMALIHU
0 HabmomaeMoM ypoBHeE BepostHocTedt gedpontoB (PD) wu oxwmmaemeix moreps (LGD) B mpomuisix
nepuojax, B TOM YMCJIC U HA OCHOBAHWH BHYTPEHHHUX CTAaTHCTHYECKUX JAHHBIX Yepe3 aHaIHu3 Mepexo/I0B
JaHHBIX 10 KaKIOH OJHOPOAHOIN TpyIe KOHTPareHToB (KpemutHble opraHusaimu/ Opokepsl/
¢busnueckue nual MHIMBUAIYAbHBIC TPESANPUHAMATEH/ TPOYHE KOHTPATEHTHI) O COOTBETCTBYIOLIEMY
BHUY JACATEIbHOCTH (QpeH/1a/3aiMBI/CICIKU C HEBIXKUMOCTBIO U MPOUee).

[yOuHa aHANM3HMPYEMbIX CTATHCTHYECKUX [AHHBIX COCTAaBISACT 3 KaJCHIAPHBIX TOJa MPU HAIMYUH
uH(OpMAIIMK 32 yKa3aHHbBIA [EPHOJ MM 3a MEPHOJ MEHee 3 JIeT, eI IEATEIbHOCTh YTpaBIstonIeit
KOMIIAHAM OCYLICCTBIIICTCS MEHEEe YKa3aHHOro repuona. FEjKeromHo MPOHM3BOAMTCS —MEpecder
BepositHocTel pedonra (PD) u oxumaembix motepb npu OankporctBe (LGD) ¢ mpemocraBienunem

JaHHbIX B CrielMan3upoBaHHbIN AENO3UTapUidl HEe MO3HEE YEM 3a MECSI] 10 Hayajia KaJeHIapHoro roja.

B ciygae Hanmmums NPU3HAKOB OOECIIEHEHW:, 32 HCKIIOYEeHHEeM (aKTHIECKO IPOCPOYKH, BEPOSTHOCTD
nedosnra onpenensercs caeIyonM 00pa3oM:

PD=K1*K2*K3,
I'me Kn onpenemnstorcs B coorBeTcTBHH € 11.2.1 HacTosmero [Ipunoxenns.

Bepositrocts megonra (PD) Ha uable cpoku (OTIHUHBIE OT 1 T0/a) OIEHUBAETCSA MPOMTOPIHOHAIBLHO CPOKY

BEpOSTHOCTH Jiepoira Ha ropu3oHTe 1 ron mo popmyore:

PD; =PD+



rae,
PD; — BeposiTHOCTB J1edoiiTa Ha CPOK OT JAThI pacuera JI0 NaThl MorameHus/ohepTh;
PD - BeposiTHOCTH Aedoira smuTeHTa/qeduropa Ha ropusonte 1 ros;

D; — KOJIMYECTBO KAJICHIAPHBIX JIHEH 10 moramerust/opepts; T — KOIM4ecTBO KaJeHIAPHBIX HEH B TO/Y, B
KOTOpOM ocyiecTsisiercs: pacaer P D,
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