


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) mnox 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 pexakuus [IpaBun onpenenennss CHA ¢ usmeHeHussMu npumensiercst ¢ 21 anpens
2021 rona.
1.3. Hsmenenus u gononHeHus B HacTosiuiue [IpaBuna onpenenenuss CHA He MOTYT OBITH BHECEHBI
B CJIEAYIOIINE TEPUOIBI:
B IEpUOJ C JaThl Hayajga 10 JaThl 3aBepiueHuss (OKoH4YaHHs) (OPMHPOBAHUS 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 JEUCTBUS WM aHHYJIUPOBAHUS JUIIEH3UN OPTraHU3aToOpa TOPIOBJIM HA PHIHKE
LEHHBIX Oymar, mo pe3yibTaTaM TOPTOB Y KOTOPOTO OMNpEIeIsieTCs] CIpaBeIuBas CTOMMOCTh
IICHHBIX Oymar;
BHECEHHSI U3MEHEHUI B CITUCOK OPraHU3aTOPOB TOPTOBIIH;
M3MEHEHUS] UHBECTULIMOHHOMU Aeknapaunn PoHna;
npuoOpeTeHust B cocTaB uMytnecTBa 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 MPUYMH BHECEHUS TAKUX U3MEHEHUN U JOTIOJTHEHUMN.
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
CIIEUATU3UPOBAHHBIM JETO3UTAPUEM ITyTEM HANpPABIEHUS AIEKTPOHHOTO JOKYMEHTA, MOAMUCAHHOTO
YCUJIGHHOW KBaNMU(PUIIMPOBAHHOW SJEKTPOHHOW MOJIIMHUCKHIO, MO TEIEKOMMYHUKAIIMOHHBIM KaHajiaM
CBA3M, B TOM 4YHCJIE uYepe3 HH()OPMAIMOHHO-TEIEKOMMYHUKAIIMOHHYI0 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 mo3aHee MATH padouyux JHEH 10
Hayasa npuMeHeHus [IpaBuit onpeneneHusi CTOMMOCTH YHCTBIX AKTUBOB, C BHECEHHBIMU M3MEHEHHUSIMU
Y JOTIOJTHEHUSIMU.

1.6. Pesynprarhl ompeneneHuss CTOMMOCTH YHCTHIX aKTHBOB MAa€BOTO WHBECTHIIMOHHOTO (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 4nuCThIX akTHBOB DOHIa onpeesercs 1o 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 aKTHBOB ONPEICISETCS KaK pa3HUIA MEXAYy 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 MaeBOro HMHBECTUHHMOHHOr0 POHJa — 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 eHb KaJICHJAPHOTO TOJla CTOMMOCTh YHCTBIX aKTHBOB HE OTPEJEIUIACh - HA TOCIICTHUM
JICHb €¢ OMpejeleHHs, NPEAIICCTBYIONMIA TakoMy [HIO) ¢ Hadaia 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 akThBa (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. Kpurepuu npusHanus (mpekpaiieHus Npu3HaHus) akTHBOB (00s3aTenbeTB) B yuere DoHma ¢
[EJIBI0 OTPAXKCHHSI B CTOMMOCTH YUCTHIX aKTHBOB NpecTaBiieHbl B [Tpunoxennu 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 CrpaBelIMBOM CTOMMOCTH" C TIONPAaBKaMH, BBEJICHHBIMH B JICHCTBHUE HA TEPPUTOPHUHU
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,
KOTOpbIE YIUIAUUBAIOTCS B COOTBETCTBHM C 3aKoHOAaTenbCcTBOM Poccuiickoit ®enepanuu 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
OIpEIENSIeTCS] CTOMMOCTh YUCTBIX aKTUBOB. [Ipu 3TOM CTOMMOCTD aKTHBa ONPEEISETCS HA OCHOBAHUU
JOCTYITHOTO Ha MOMEHT OIpPEAENICHUs CTOUMOCTH YUCTHIX aKTUBOB OTUETA OLIEHIIMKA C JaTOW OLEHKU
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, OINpPEJCIICHHOW Ha OCHOBAHWM OTYETa OLEHINMKA, MPU STOM MpaBUJia JOBEPUTEIHLHOTO
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. CrouMocCTh aKTHBa MOXET OIpENeAThCs i 1eneit Hactosumx [Ipasun onpenenenns CHA na
OCHOBAaHHMH OTYETa OLEHIIMKA, €CJIM TaKOM OTYET COCTABJIEH OLEHUIMKOM, B OTHOIIEHHH KOTOPOTO CO
CTOPOHBI CAMOPETYJIHPYEMBIX OpPraHU3alMi OIEHIIMKOB HE MPUMEHSIMCh B TEUEHUE ABYX JET B
KOJIMYECTBE IBYX M OoJjiee pa3 Mepbl TUCIHUILUIMHAPHOTO BO3ACHCTBUS, HE MMEETCSl HECHSTHIX WU
HETOTAIICHHBIX MEP JUCHUTIIIMHAPHOTO BO3IEUCTBUS, MPeaycMOTpeHHBIX DeaepanbHbIM 3akonom OO0
OLICHOYHOW jeaTenbHOCTH B Poccuiickoit ®Penepanmu’, a TakkKe BHYTPEHHUMH JTOKYMEHTaMH
CaMOpETyJMPYEMbIX OpPraHM3alyil OLIEHLIIMKOB, U CTaX OCYIIECTBJIEHUS OLEHOYHOM NEATEeIbHOCTU
KOTOPOT'O COCTaBJISIET 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 pacyeT CTOMMOCTH YHCTBIX aKTHBOB B pyoOnsix mo kypcy LleHTpanbHoro Oanka
Poccuiickoit @enepanyu Ha JaTy ONPENENICHNs UX CIIPABEAJIMBOM 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 JIAHHBIX 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 (MJTM) UMEIOIIMM Pa3peIleHHE Ha CTPOUTEILCTBO 00HEKTa HEIBUKUMOCTH 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;

XyInoKEeCTBEHHBIE IEHHOCTH;

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 BHIIIATY BO3HATPAXKJEHUS YNPABISIONICH KOMIIAHWHW, 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 BO3HArpaXICHHsA, pa3Mep KOTOPOTO 3aBHCHUT OT pe3YJIbTAaTOB
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 DonHje He GOPMHUPYIOTCS U HE BKIIOUAIOTCS 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
BEJIMYMHOW MAaKCHMAJIBHOTO pa3Mepa TAKHUX pacxonoB, ycraHoBieHHoro B IIJIY, 3amomkeHHOCTB
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. IMopsimok yperyaiMpoBaHHMSA PAa3HOIJIACHMH MEXKAY YIPaBJIAOUICd KOMIAHMEH U
CHeUMAJTM3NPOBAHHBIM ICNIO3MTAPHUEM NIPH ONPEAEJIeHHHA CTOUMOCTH YUCThIX AKTHBOB

7.1. Ilpu oOHapy>KEHHUH paACXOXICHUH B pacyeTe CTOMMOCTH YHCTHIX akTHBOB DoHa,
npousBeAeHHbIM CrienualIu3upOBaHHBIM JISTTO3UTApUEM U Y TIPABISAIONIECH KOMIIAHUEH, TI0 UCTCUYECHUHN
pabouero JHs ONpeCIICHUs] CTOMMOCTH YHCTHIX aKTUBOB IO COCTOSIHMIO Ha JIEHb pacuyeTa CTOMMOCTH
YHUCTBIX aKTUBOB B  COOTBETCTBUM C  HacTosmmMmu  [IpaBunamu  ompenenenus  CUA,
CrnenyanvM3upoBaHHBIN  JIEMIO3UTAPUA MPOU3ZBOJUT BHEIUIAHOBYID CBEPKY COCTOSHUSI aKTHUBOB H
o0si3arenbcTB POHIA M TPUHUMAET MEPHI K UCIIPABIICHUIO OITUOOK, a TAK¥KE OCYLIECTBIIAET CBEPKY:
7.1.1. aKkTHBOB U 0053aTEJICTB HA MPEAMET COOTBETCTBUS KPUTEPUAM MX NpH3HAHHA ([IPEeKpaIieHus
NPHU3HAHUS);

7.1.2. wucrnonb3yeMol /I OlleHKH akTHBOB DoHaa nHpOpMaIuy,

7.1.3. HMCTOYHHKOB [aHHBIX JUI1 OIMpPEICICHHUS CTOMMOCTH aKTHBOB (BEIMYMHBI 0O0OS3aTEILCTB), a
TaKKe MopsiIKa UX BBIOOpA,;

7.1.4. mopsinika KOHBEPTAIIMM BEIIMYUH CTOMMOCTEH, BBIPAKCHHBIX B OJIHOM BajiOTe, B JPYTYIO
BANIOTY;

7.2. BaemmanoBas cBepka mpoBoguTcs Crenuaiu3upoOBaHHBIM JCTO3UTapueM B TedeHue 1
(OnHoro) pabGodero MJHS C MOMEHTa OOHApYKEHHS PACXOKICHHN W BKIIOYACT CICTYIOIIHE
MEPOTPUSTHS :

dbopmupoBanue niepeuHs uMmyinecTBa @oHAa U CIIPaBKH K MepedHio umymectsa PoHa;

ompeiencHre BUIa aKTUBOB (00s3aTenbeTB) DOHIA, O KOTOPHIM MPOU3OIILIO PACXOKICHHE C
JTAaHHBIMHU y4eTa Y IPaBIIONIEe KOMIAHNH;

CBEPKY MAHHBIX, BHECEHHBIX B CHUCTEMY JECMO3UTAPHOrO YYE€Ta, C JAHHBIMHA MOJYYEHHBIX OT
VYrpapnsronieli KOMITAaHANA JOKYMEHTOB, MOATBEPXKIAIOMNX (aKT COBEPIICHHS CHEITKH, M0 KOTOPOM
HANJEHBI PACXOXKICHHUS;

CBEpPKY JaHHBIX, UCIOJH30BaHHBIX CHeNUalM3UPOBAHHBIM ACTIO3UTAPUEM JIJISI OMPEACIICHUS
CIpaBeUIMBON CTOMMOCTH aKTHBOB (00sI3aTCNIBCTB) C JaHHBIMHU, MPEACTABICHHBIMU Y IIPaBIISAIONICH
KOMITaHUEH B OTHOIIICHHUHU aKTHBA (00s3aTeIbCTBA), B OTHOIICHHH KOTOPOTO MPOU3OIILIO PACXOKICHHE.
7.3. Ilpu mpoBenenun cBepku CrenuanM3upOBAaHHBIA NEMO3UTAPUN U YTPaBISIOMIas KOMIIaHUS
BIIpaBe MOTPeOOBAaTh APYr y Apyra Jro0ble JTOKYMEHTHI (MJIM WX KOIHH), MOATBEPXAAloIIne (aKThl
HaIPaBJICHUS/TIONIYYCHHUST  PAcTOPSDKEHUH TI0  cYeTaM, KOIHMH  IMOATBEPXKACHHWH, BBICJTAHHBIX
CriennaiM3upoOBaHHBIM JICTIO3UTAPUEM, a TAKXKe IPYrUX JOKYMEHTOB, HEOOXOAUMBIX JIJIS1 BBISCHCHUS
MPUYHMHBI U YCTPaHEHUST OOHAPYKEHHBIX PACXO0KICHHMN.

74. B cayyae BBIABJICHHS HEYpPETyJIUPOBAHHOTO pacxXokaeHus Mexay Crenramu3upoBaHHBIM
JIENO3UTapueM U Y IpaBIsAromeld Kommanued MoHIa Npy ONPENCIICHU CTOUMOCTH YHCTBIX aKTHBOB
@OHIOB CTOPOHBI COCTABIIOT W TMOAMNKCHIBAIOT AKT O NPUYMHAX PACXOXKACHUA JaHHBIX MPHU
OTIPEICIICHUN CTOUMOCTH YUCTHIX aKTUBOB DOHA.
7.5. ConenwanM3upoBaHHBIH  JCTO3UTApUI m3BemaeT bank  Poccmm o BBISIBJICHHBIX
HEYpEeryJIMPOBaHHBIX pacxokaeHusax B TeueHue 1 (OmgHoro) pabGouero AHsA ¢ AaThl OOHAPYKEHUS
pacCXOXKICHUS, IPUKIAAbIBAS aKT O MPUYUHHBIX PACXOXKJICHUS AHHBIX MPU ONPECICHUNA CTOUMOCTH
YHCTBIX aKTUBOB DOoH/IA.
7.6. B ciry4ae BBISBICHUS ONTMOKH B pacyeTe CTOMMOCTH YHCTHIX aKTHUBOB M PACUCTHON CTOMMOCTH
OJHOTO WHBECTUIMOHHOTO Tas, Crneruanu3upoBaHHBIN JEMO3UTapUil W YNPaBIAONIAs KOMITAHUS
OCYILECTBISIOT CJIEAYIOINE ASVCTBHSA

6



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
CTOMMOCTH YHCTHIX aKTHBOB Ha 3TOT MOMEHT pacueTa coctaBisieT MmeHee 0,1% xoppekTHO# cTouMOoCTH
YHCTHIX aKTHUBOB, OMPEJIEIUTh, HE MPHUBEJIO JU JaHHOE OTKJIOHEHHE K MOCIEAYIOUIMM OTKJIOHEHUSIM,
cocraBisiroruM 0,1% u GoJiee OT CTOMMOCTH YHUCTHIX AKTHBOB.

7.6.2. Ecou ponymieHHas omuOka mpuBena K oTkioHeHH0 MeHee 0,1% KOPpEKTHOW CTOMMOCTH
YUCTBHIX AKTHUBOB, IE€pepacdyeT CTOMMOCTHM YHCTHIX AaKTHBOB, pPacdeT CyMM BO3BpaTa CpEICTB
BJIa/IeIbI[aM MHBECTULIMOHHBIX MaeB win OoHay, WK rnepecyeT ¥ M3MEHEHHE YMCIIa WHBECTUIIMOHHBIX
MaeB Ha JIMIEBBIX CUETaX BIAJCIBIECB HE MPOM3BOJMTCS, €CIUM WHOE HE YCTAHOBJICHO IMpaBUIaMU
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 YTOpPaBISONIAs 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 BKJaJaX, B TOM 4YHCIIE Ha
TPaH3UTHEIX, BATIOTHBIX CYETaX,
oTkpbIThIX Ha YK J1.Y. IIU®D, a
Tak K€ 10 CONNANICHHIO O
HecHmwkaemom ocrarke (HCO).

Jara 3aumcieHMs JEHEXKHBIX CpPEICTB Ha
COOTBETCTBYIOLLIUH 0aHKOBCKHI cyer
(pacueTHbId, TpPAH3UTHBIA, BAJIIOTHBIA) Ha

OCHOBAHUWH BBIITUCKU C YKA3aHHOT'O CcYeTa,

[lata mepeycTymnky npaBa TpeOOBAaHHS O BBITLIATE
BKJIaZla 1 HAYMCJICHHBIX TIPOIICHTOB Ha OCHOBaHUU
JIOrOBOpA.

I[aTa 3a4UCIICHUA OCHCKHBIX CPCIACTB Ha
I[CHO3I/ITHI>II71 C4CT HAa OCHOBAHHH BBIIIHCKH C
pacuerHoro cuera [IND

Jlata ncnonHeHNs1 KpeANTHOI opraHu3aueld 0043aTenbCTB M0
BO3BpaTy BKJIaJa/IEpEUNCICHNS ICHEKHBIX CPEICTB CO cUeTa
(BO3Bpar AEHEXHBIX CpencTB Ha pacdeTHbd cuer [P Ha
OCHOBAHWH BBIITHCKH);

Jlara (¢akTHdgeckoil mepeycTynkM TmpaBa TpeOOBaHUS O
BBIIIJIATE BKJAJa W HAYMCICHHBIX INPOICHTOB HA OCHOBaHHHU
JIOTOBOPA,;

Hata pemenns banka Poccum oT3pIBe nmIeH3uM OaHKa
(TeHeXHBIE CpEeACTBa IIEPeXOAiT B CTaTyc aeOMTOpCKOit
38JOJDKCHHOCTH);

Jata moxydeHuss wuHPOpMAIMKM O JIMKBHIAIIMA OaHKa,
PACKpBITON B O(UIHAILHOM IOCTYIIHOM HCTOYHHKE (B TOM
yucie 3amucy B ETPIOJT o mukBupauy 0aHKa);

Ilennsie Oymarw, B T

JIETIO3UTHBIE CePTH(HUKATHI

JHara nepexona mpaB cOOCTBEHHOCTH Ha IIEHHBIC
Oymaru:

Hara 3aKJIFOY CHUS
Ecimm  ngokymeHTapHble IIeHHBIE Oymarm He
MOJIeKAaT  yuery Ha  cderax jgemo  (3a
HCKITIOUCHHEM JETIO3UTHBIX CEPTH(PHUKATOB) - C
JIaThl preMa LEHHOU Oymaru 1IN,
ONPENICTICHHOM B COOTBETCTBUU C YCIIOBUAMH
JIOTOBOpa W MOATBEPKACHHOM aKTOM IpuemMa

CIICTIKH;

nepeaaun LEHHBIX Oymar;
Ilo pmenosutHBIM  ceprudmkaram -  jaTta
3aUMCIIEHNS]  BO BKJIa[ (IEMO3UT) JIEHENHBIX

CPEJICTB, TIOATBEPIK/IEHHAS BBITMCKOM CO CUeTa M0
BKJIaAy (Memo3uTy) WM ¢ JaThl TIPHOOpeTeHus
TAKOTO CepTH(HUKATa 10 aKTy MpHUEMa Mepeadn B
COOTBETCTBUH C JIOTOBOPOM.

Jlata mepexoma mpaB COOCTBEHHOCTHM Ha II€HHBIE OyMarw:
Harta 3aKJII0Y CHUS CHIEIIKH,
Ecnu moxymeHTapHBIE IIEHHBIE OyMaru He IMOJJIekaT ydeTy Ha
cyerax Jeno (3a MCKIFOYCHHEM JCMO3UTHBIX CePTU(HUKATOB) -
¢ matel mepenadn nenHord Oymarm IIM®, ompeneneHHON B
COOTBETCTBHH C YCJIOBUSIMHU JOTOBOpPA M MOATBEPXKICHHOU
aKTOM npuema nepenaqn IIEHHBIX Oywmar;
Ilo memo3uTHBIM cepTH(dHKaTaM - JaTa CIHCAaHHSA C BKJalga
(mermo3ura) JCHEXHBIX CPEICTB, MOATBEPIKICHHAS BBITHCKON
CO cyeTa M0 BKJIAMy (Iero3uTy), WK C JaThl CIIHCAHUS TAKOTO
cepTU(rKaTa MO aKTy HpHeMa Tepemadd B COOTBETCTBHH C
JOTOBOPOM;

Ecnu mo smutenTy neHHbIx Oymar BHeceHa 3amich B EI'PHOJI
0 JIMKBUAAIMH - Jara TOdydeHus WHGOPMAIMH O
JUKBUIAIAN SMHUTEHTA

C nmartsl HAaCTYIUIEHHS CpPOKa MOTAIIeHWS IEHHOM Oymarw, 3a
HCKJIIOYEHUEM JIOCPOYHOIO MOTalleHHUS;

C narpl NOJY4YEHHs JAEHEXKHBIX CPEICTB B CYET IOJHOTO
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WCTIOJTHEHHST  00S3aTeNbCTB 110 JTOCPOYHOMY  ITOTAIICHHIO
[IEHHOH Oymaru

[Ipoussoansie (mHAHCOBBIE
uHCTpyMeHTHI (nasee — [ION)

Hara OTpaXEeHUS Opokepom
MpHOOpPETEeHNMsI/pealin3aliil  COOTBETCTBYIOIIETO
CPOYHOTO KOHTpAKTa Ha OHpIKe.

B crmygae uctionHeHNs KOHTPAKTa;

B pesynbrare BO3HMKHOBEHHSI BCTPEUYHBIX 00A3aTENLCTB IO
KOHTPAaKTy C TaKOH e crenu(uKanmer, T.e. 3aKI0YeHHe
odceTHOI caenKH;
[Ipekpamienne  o0s13aTETHCTB
OCHOBAaHWSM, yKa3aHHBIM B
YCTaHOBJIEHHOM FIMH TTOPSIJIKE.

0 KOHTPaKTy IO HHBIM
OpaBUIaxX KIUPUHIA, B

Ilo porosopam mnpsimoro PEIIO
(mIpomaBIOM IEHHBIX OyMar o
nepBoir wactu porosopa PEIIO
SIBIISIETCS YTIpaBIISIOIIast
kommanus Y. ®Dompa): -
OO0s3arenscrea donnma o
BO3BpaTy JIEHEXKHBIX CPEHACTB,
MOJMYYEeHHBIX 110 TIEPBOM YacTh
jgorogopa mpsmoro PEIIO; -
llennpie Oymarw, TepenaHHBIE
@®oHAOM IO NEpBOM 4YacTH A0-
rosopa npsimoro PETIO.

Ha JaTy HCIOJHEHWs IEepBOM YacTU JO0roBopa
PEIIO, MIPU3HAETCS KpEIUTOPCKas
33JI0JDKEHHOCTh B CYMME IOJIYYEHHBIX JEHEXHBIX
cpeacTs 1o nepeoi yactu gorosopa PETIO

Ha JaTy MCIOJHEHHs BTOpod uyactu gorosopa PEIIO
OPOUCXOAUT  NpPEKpallleHue  IMPU3HAHUS  KPEIUTOPCKOU
33JI0JDKEHHOCTU B CyMME IOJIY4EHHBIX JIEHEXKHBIX CPEACTB 110
HEepBOM YacTH, YMEHBIIEHHYID Ha CyMMy IpPOLEHTOB,
paccunTaHHbIX Ha jgary omnpepeneHus CYA mo craske,
MPEeAYCMOTPEHHONW JIOroBopoM; B ciydyae ecnu ucnojgHeHUE
00s13aTeNbCTB HE OyAET BCTPEYHBIM, IMOJ IAaTON HMCIOTHEHHS
BTOpPOH dYacTH, NpUHHUMAeTcs Ooyiee MO3MHAA M3 ABYX JaT:
MOCTaBKH WX OILIATHI;

MpeKpanieHne TPU3HAHMSA IEHHBIX OyMmar mepelaHHbIX II0
npsimomy porosopy PEIIO ne npoucxonur.

Ilo moroBopam obparaoro PEIIO
(moxymaTeneM IEHHBIX Oymar Io
noroopy PEIIO mno mnepsoit
4acTu PEIIO SIBILICTCA
yopasisitomas  kommnanus [V,
donpa): - neOuTopeKas
33JJ0JDKEHHOCTh K  TIOJIyYCHHIO
MIepeTaHHBIX JIe-HEXXHBIX CPEICTB
IO IMepBOM YacTh JOroBopa
ob6patroro PEITIO

NpHU3HAHWE [EHHBIX OyMar, TIIOJy4eHHBIX I10
nepsoit yactu jporosopa PEIIO, He mpoucxoaurt;
Ha JaTy HCIOJHEHWs I[EepBOM YacTU J0roBopa
PEIIO npusHaercst 1eOMTOPCKOH 3a0KEHHOCTH
B pa3Mepe CyMMbl JIEHEXHBIX  CPEACTB,
nepeganHbie @OHAOM 110 IEPBOM YacTU AOrOBOpa
PEITO

Ha pary wucnonnenuss Bropoi wactu porosopa PEIIO
MPOMCXOANT  TpEKpalleHue  NpU3HaHuA  J1eOMTOPCKOM
3aJI0JDKEHHOCTH ~ KOHTpareHta 1o  porosopy  PEIIO,
YBEJIIMYEHHON HA CyMMY IPOLEHTOB, PACCUUTaHHBIX Ha ATy
onpezaeneHusa CHA 1o craBke, Ipe1yCMOTPEHHON 10TOBOPOM;




[Ipocroii Bexcenb

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

Hara mepexoma mpaB COOCTBEHHOCTH Ha IIEHHBIE OyMard,
OTIPEICTICHHON B COOTBETCTBHU C YCIOBHSMHU JOTOBOpa U
MTOATBEP>KJICHHOM aKTOM MpHeMa Iepenadn IeHHBIX OyMar;

Ecmm mo Bekcemaremro W JHIy, NEpEaBIIEMy BEKCEIb
MOCPENCTBOM HHIOCCAMEHTa (manee — JODKHWKH) BHECEHA
3ammuck B EIPIOJI o mnukBumanum OODKHHUKA - €  JAaThl
MOTydeHUsI HHHOPMAIIH O JTUKBUAAINHU TOJDKHUKOB.

Hparonenusie METAJIIBI,
TpeboBanns K KpEeIUTHOU
OpraHu3alu BEITUIATHTH
JIEHEKHbBIN SKBUBAJICHT

AparoucHHbIX METAJJIOB

JUIs AparoulieHHbIX METALIOB - JaTa Iepexona
npaBa COOCTBEHHOCTH, IOATBEPKACHHAS aKTOM
npueMa-nepenady;

Huas TpeboBaHMIT K KpEOUTHONH OpTaHU3ALUH
BBIIUIATUTH JCHEKHBI YKBUBAJIECHT JParoLeHHBIX
METaJUIOB - JlaTa Mepexofa MpaB COOCTBEHHOCTH
COMNIACHO  BBIIUCKE €O  CUeTa  KPEIUTHOU
OpraHM3alMU O 3a4MCICHUM Ha METaJUIM4ECKUI
CY4eT JParoLEHHBIX METAJIOB Ha OCHOBAHHUU
J0roBopa.

Jns  JparoneHHBIX METaJUIOB - Jara [epexofa Ipasa
COOCTBEHHOCTH, TOATBEPXKIEHHAs aKTOM IpHeMa-Tiepeaadn;
Jns TpeOoBaHWH K KpPEAWTHON OpTaHW3alMH BHIIIATUTH
JICHEe)KHBI OKBHBAJIEHT JPAaroleHHBIX METaJUIOB. - Jara
CIUCAaHUS C METAJUIMYECKOr0 CYeTa JPAroLieHHBIX METANIOB B
COOTBETCTBUU C YCIOBHSIMH JI0IOBOPA;

- mata pemenus banka Poccrm 00 oT3hIBe nuIeH3WM OaHKa
(TeHeXHBIE  CpeicTBa MEpPEeXoAiT B  CraTyc Ipodei
NeGUTOPCKOM 38 J0IKEHHOCTH);

- Jlara JIMKBUJALUMM KPEAUTHOW OpraHu3aliu, B KOTOpOM
OTKPBHIT METAJUIMYECKHi c4eT, HH(POPMALMs O KOTOPOH
packpsITa B OpHIINATBEHOM JOCTYITHOM UCTOYHHKE.

Hensuwxumoe umyiiecTBo

Haroii mepexoza mpaBa COOCTBEHHOCTH HA OOBEKT
HEIBM)XKMMOTO HMYIECTBA TpH3HACTCA JaTa
nepenadn oOBEKTa, yKa3aHHas B aKTe IpHeMa-
nmepefadd, B  COOTBETCTBHM C  YCIOBHSIMH
JI0TOBOpA.

Haroii mepexoma TpaBa COOCTBEHHOCTH Ha  OOBEKT
HEJBWXXKMMOIO MMYILECTBA NPU3HAETCd Jara Iepejadu
00BEKTa, YKa3aHHas B aKTe MpUeMa-Tiepeadr, B COOTBETCTBUHI
¢ yciuoBusIMH Joropopa. Jlata mpekpalleHus —IpaBa
COOCTBEHHOCTH B CBSI3M C TOCYIapCTBEHHOW pETHCTpannei
JUKBUJAIMM HEABWXHMMOTO WMYIIECTBA, IIOATBEP)KICHHASL
JOKYMEHTOM, BBIJAHHBIM PErHCTPUPYIOIIUM OpTaHOM ¢
OTMETKOH O pEernCTPallMOHHOM JEHCTBUU.

[IpaBa apeHIbl Ha HEIBHIKAMOE
UMYIIECTBO (IOIy4CHHBIC)

C nmarel mepenaum oOBEKTa HEABWKHMOCTH B
apeHAy [0 aKTy IpHUeMa-IepeJady,;

C [aTpl  YCTYNKM TipaBa apeHasl 0o0BeKTa

Ilo daxry
apeHI0AATENo;
Ilepemaua @onzmoM mpaB W 00s3aTENHCTB 1O JIOTOBOPY

OO CaHUsA aKTa BO3BpaTa umyuiecTBa
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HEJABMXKMMOI'O UMYIIIECTBA.

TpEeTbeMy JIHILy [10 AKTY IpUeMa-Iepeadn;
IIpouero mpekpameHns mpaB ¥ 0053aTENHCTB MO JOTOBOPY B
COOTBETCTBUU C 3aKOHOJATEIbCTBOM WU JOTOBOPOM

NmymecTBeHHble  NpaBa U3
JIOTOBOPOB  y4acCTHs B JOJICBOM
CTPOUTEIHCTBE

HNmymecTBeHHbIE IIpaBa,
CBSI3aHHBIE C BO3HHUKHOBEHHEM
mpaBa COOCTBEHHOCTH Ha OOBEKT
HEIBHXHMOCTH (€ro 4acTh) Iociie
3aBEpIICHUSI €0 CTPOUTEIHCTBA
(co3manne) U BO3ZHHUKAIOUIME W3
JIOTOBOPA, CTOPOHOM 110 KOTOPOMY
SIBJISIETCS.  IOPUAMYECKOE  JIMIIO,
KOTOpOMY TMPHHAJJICKUT TPABO
COOCTBEHHOCTH WJIM MHOE BEITHOE
MpaBo, BKJIIOYAs MPABO apEH]IBI,

Ha 3eMEJILHBIHI Y4acToK,
BBIZICTICHHBIN B YCTAHOBJICHHOM
TIOPSIIKE pibie: uenei
CTPOUTENbCTBA 00BeKTa
HEJIBIDKHMOCTH, u ()
UMEIONINM  paspelleHne  Ha
CTPOUTEIBCTBO o0BeKTa
HEJABMKMMOCTH  Ha YKa3aHHOM
3eMeNbHOM Y4acTKe, hivz (o)
IOpUHYECKOE JIUIIO,
WHBECTHpYIOIIee JICHEXHBIC
CpeZCcTBa MM MHOE MMYIIECTBO B
CTPOUTEIHCTBO 00BeKTa
HEJABMKAMOCTH

st noroBopa y4acTust B JOJIEBOM CTPOUTENHCTBE
00BEKTOB HENBIDKAMOIO HMMYIIECTBA - IO JATe,
MPEAYCMOTPEHHOW B JIOTOBOpE ydactus B
JOJICBOM CTPOWTEIHCTBE OOBEKTA HEABHKIMOTO
umymiectsa  [IM®, kak ywacTHHKa J10JIEBOTO
CTPOUTENHCTBA,;

W

Jara nosrydeHust JOKyMEHTa, OATBEPKIAOILEr0
FOCYJapCTBEHHYIO  PErucTpanui0  J0roBopa
y4acTusl B 10JIEBOM CTPOUTENbCTBE;
JUIi MHBECTHLIMOHHOIO J0roBopa -
MPEAYCMOTPEHHOU B TOTOBOPE.

10 1are,

Hata mnomyuenust Boinmucku u3 EI'PH noarsepxparomieit
TOCYJapCTBEHHYIO PETUCTPAIIO TpaBa COOCTBEHHOCTH Ha
HEJBHKUMOE MUMYIIECTBO BIJIAJIENIbIIEB HHBECTULIMOHHBIX MaeB
[MNo;

Wnn

JaTta Tmepenayd OOBEKTOB HEIBIDKMMOIO HMMYIIECTBA 110
OKOHYaHHMIO CTPOWTENHCTBA, TOATBEP)KICHHAsI aKTOM TIpHeMa-
nepeaym.

Hata MOy YEHUS JIOKYMEHTa, MOJITBEPKIAIOIIETO
rocy1apcTBeHHyI0 peructpauuio no nepeaaye MNP npas u
00513aTETBCTB IO IOTOBOPY YYACTHS B JOJICBOM CTPOUTEIIECTBE
TpEThEMY JIUILY;

Jata mpouero mpeKkpamieHus IpaB © O00SI3aTENBCTB IO
JIOTOBOPY B COOTBETCTBUM C 3aKOHOJATEIbCTBOM 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 PEKOHCTPYKIIUH o0BeKTa HenBwknMocTH, | [lata mepenaga [IM® mpaB m 00s3aTenbCTB O JIOTOBOPY
3aKJIFOYEHHOTO [N, KaK 3aKa34MKOM | TPEThEMY JIHILLY;

VmymecTBeHHbIC  TPaBa U3 | peKkOHCTPYKLUHU o0BeKTa HenBrknMoro | /lata mpodero mpekpamieHns TpaB W 00s3aTeNbCTB 110

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

KOTOPBIX OCYILECTBIIIETCS JOTOBOPOM.

PEKOHCTPYKLHUS 00BEKTOB

HEJBUXKUMOCTH

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

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

JHara mepexona mpaBa cOOCTBEHHOCTH Ha mpaBa | Jlata mepexoma mpaBa COOCTBEHHOCTHM Ha TpaBa y4acTwHs,
[IpaBa yuactuss B YCTaBHBIX | y4acTus, MOATBEP KICHHAs BBIUCKOMN | TIOATBEPKICHHAs BBIITUCKOM COOTBETCTBYIOLIETO
KanuTaaax HWHOCTPAHHBIX | COOTBETCTBYIOIIETO PETUCTPUPYIOLIETO OPraHa. PETHCTPUPYIOLLIETO OpraHa;

KOMMEpPUYECKUX OpraHu3aluil

Jlata 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 mepexojia mpaB cOOCTBEHHOCTH, ITOITBEP)KACHHAS aKTOM
npueMa nepeadm.

HNnoe umymiectBo

Jara mojanwcaHMs aKkTa NpHEeMa-Tiepeaadn JMoo
AOTOBOpa KYIUIM-TIpOAAXU IO HNEPEXOoAy IIpaBa
COOCBEHHOCTH Ha WHOE NMYILECTRBO.

Ilepenaua ITM®D mpaB u 00sA3aTENHCTB MO JOTOBOPY KYIUIH —
IPOJaXKU TPETbEMY JIHILY;

IIpouee mpekparieHue mpaB M OOS3aAHHOCTEH IO JOTOBOPY
KYIUIM-IIPOJAXHU B COOTBECTBUHM C 3aKOHONATENILCTBOM HIIU
JOTOBOPOM.

JlenexxHsle  TpeOoBaHMS ~ TIO
KPEAUTHBIM J0oroBopam (B T.d.
yIOCTOBEPCHHBIC 3aKJIAHBIMH) H

moroBopaM  3aiima  (BKITHOYAs
3aliMBl  BBIJ@HHBIE) (mamee —
ccyna)

Hus  neHexHBIX TpeOOBaHWU 1O KPEIUTHBIM
JIOTOBOpaM | JIOTOBOpaM 3aiiMa (BKITFOUast 3aiiMbl
BBLIJIAHHEIE):

Jlata mnpenocraBieHust Kpemurta (3aiima) 1o
JIOTOBOPY,  NOATBEPXIEHHAasd  BBIIUCKOM  C
0aHKOBCKOIO cyera, OTKPBITOTO Ha
ynpasisionyto komnanuto [1.Y. [TN®;

JaTa mepeycTynku mpaBa TpeOOBaHHS IO CCyIe
Ha OCHOBaHHH JIOTOBOPA,;

Jara nmepexona mpaBa 3a 3aJOroBO€ HUMYILIECTBO
(ecn TakOBBIM SIBJISIOTCA TpaBa TpeOOBAaHUA U3
JIOTOBOPOB  3aliMa/KPEANTHBIX JTOTOBOPOB) TIPH
oOpaieHry B3BICKaHUS HA TIPEAMET 3aJ10Ta.

Jnst  nmeHexxHBIX TpeOOBaHW MO KPEAUTHBIM
JIOTOBOpPAM U JIOTOBOPaM 3aliMa, yJI0CTOBEPEHHBIX
3aKIaHeIMK (Hanee - 3aKiIagHeIe):

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

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

JInst meHexHBIX TPeOOBaHWM TIO KPETWTHBIM JIOTOBOpPAM W
JI0TOBOpaM 3aiiMa (BKITIOUast 3aiiMbl BEIAHHEIE):

Jlata TOJHOTO ToTaIIeHus KpeauTa (3aiima), oATBEpIKIeHHAS
BBIMTUCKOM ¢ GAHKOBCKOTO CYETa OTKPBITOTO HA YIIPABIISIONTYIO
xommanuio [1.Y. [TN®D;

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

JlaTa JUKBHJAIAM  3aE€MIMKA COTVIACHO  WH(OpMAInH,
PacKphITOi B OQHUIMATHEHOM JOCTYITHOM WCTOYHHMKE (B TOM
yucie 3amicyd B ETPIOJI o IHKBUAIUH 3a€MILUKA)

Jlata mepexoja TpaBa Ha 3aJOTOBOE WMYIIECTBO TIPH
o0pallleHr M B3bICKaHUs Ha TIPEIMET 3aJI0Ta.

Jns 3akmagHbIX.

JaTta mepenaTouyHON HaaNMUCH Ha 3akJIagHOW C yKa3aHHUEM,
YTO HOBBIM BJIAJIEJIbLIEM 3aKJIATHOU SIBJIAETCS CTOPOHHEE JIULIO;
JlaTa IOJIHOr0 MCIOJHEHUS 00A3aTEIbCTB 3a€MILMKOM,;

Jara nocTrymieHus 3aJ0roBOro Mmylinecrsa B coctas ITN®D
mpu oOpaneHnH B3BICKAHUS Ha 3aJIO0T.

JebuTtopckasi 3aI0KCHHOCTD I10
NPOLIEHTHOMY (kyroHHOMY)
JI0XOy IO JOJTOBHIM IICHHBIM
OymaraM K BBITLIATE;

Jus JIeONTOPCKOI 33I0JDKEHHOCTH o
MPONEHTHOMY  (KYITOHHOMY)  JOXOLy IO
JIOJITOBBIM TIEHHBIM OyMaraMm — JaTa TOTalIeHus
MPOIEHTHOTO (KYTTOHHOTO) JI0X0/[a HAa OCHOBAHHH
PEIICHUSI O BBIITYCKE;

Hata WCIIOJIHEHU A 00s13aTenbCTB SMUTEHTOM,
MOATBEPKACHHOW OaHKOBCKOM BBIMTMCKOW C pacueTHOTO cueTa
ynpasinstomeit komnanuu Y. IIM® wmm orgerom Opokepa
[MN®;

Hara momyuenust Boimucku EIPKOJI ¢ wmHboOpMmarmeir o
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JebuTtopckasi 3aI0KCHHOCTD I10
YaCTHIHOMY/TIOTTHOMY
MOTaIICHHIO IMUTECHTOM
OCHOBHOTO JIOJITa IO JIOJITOBBIM
[IEHHBIM Oymaram.

Juis JIeONTOPCKOI 33I0JDKEHHOCTH o
YaCTUYHOMY/TIOTHOMY TOTAIICHHUI0 SMHUTEHTOM
OCHOBHOTO J[0JITa IT0 TOJITOBBIM IIEHHBIM Oymaram
— JaTa 4YacTUYHOIO WM MOJHOIO IOrauleHHs
HOMHMHAJa HA OCHOBAaHUM PELIEHHS O BBIIYCKE.

JMKBUIALMK IMHUTCHTA (MM BBIMHCKU U3 COOTBETCTBYIOIIETO
YHOJHOMOYEHHOTO OpraHa HHOCTPAHHOTO IrOCYIapCTBa).

JebuTtopckasi 3aI0KEHHOCTD I10
BBIILIATE JUBHU/CHIIOB 11O AKI[HSIM,
JI0X0a 1O  JICTIO3UTAPHBIM
pacmuckam

Heburopckast 3aJI0JKEHHOCTD mno
NPUYUTAIOIIUMCS K TOJYYCHUIO JIHBHACHIAM
NpU3HAETCS KaK aKTHB C MEpPBOrO [HsS, KOTjAa
IeHHble OyMarn HauMHAIOT TOProBaThCs 0e3
yuera musuaennos (DVD_EX_DT). B kauectse
WCTOYHUKA nHpOpMauN W CITONIB3YIOTCS
uadopmarronssie pecypcst Bloomberg, HKO
AO HPJ u np.

Ilpu orcyrctBuM wWHpOpPMAaUW W3  BBIIIE
yKa3aHHBIX HMCTOYHHKOB (B TOM 4HCIE pa3Mepa
OPUYUTAIONIMXCS BBILUIAT) - JaTa  3a4nCICHHS
JNCHeXKHBIX  CPEACTB HAa  pAacdyeTHBIA  CUET
ynpasisirorneii  kommannn J1.Y. TIH® (B Tom
qncie Ha cuet 6pokepa [TUD).

Hata HCITOJTHEHUS 00513aTelIbCTB SMHUTEHTOM,
MTOATBEPKACHHOW 0OaHKOBCKOM BBIMTMCKOW C pacueTHOTO cueTa
ynpasinstomeit komnanuu Y. IIM® wmm orgerom Opokepa
[M1ND;

Jlata MMKBMIAIIMM SMHTEHTA, coriacHo Bemmcke n3 EI'PIOJI
(WM BBIMMHUCKA W3 COOTBETCTBYIOIIETO YIIOIHOMOYCHHOTO
opraHa MHOCTPAHHOTO TOCY/AapCTRa).

JebuTtopckasi 3aI0KCHHOCTD I10
J0X0/IaM [0 HHBECTUIIMOHHBIM
masM [IA® u nmasm  (aKuusam)
WHOCTPAHHBIX MHBECTUI[MOHHBIX
(GOHIOB, AW KOTOPBIX BXOJSIT B
cocras umymiecrsa [TM1®

JlaToii BO3HWUKHOBEHHs o00s3arenbcTB YK 1o
BBIIUIATE [JOXOAa IO TasM, SBISIeTcA JaTa
BO3ZHUKHOBEHHS 0053aTe€lbCcTBA 110  BBIILIATE
J0X0/a, yKa3zaHHasT B COOOIIEHWH O BBIILIATE
noxoja 1mo uHBeCTUIMOHHEIM IasM [IM® u masam
(akumsim) WHOCTPAHHBIX WHBECTHUIINOHHBIX
(OHIOB, KOTOpPHIE BXOAST B COCTaB MMYIIECTBA
[IN®, B cootBercrBruu ¢ nHpopMarmeit HKO AO
HPJl nnm wnopmarield, TOTydYeHHOW W3 HHBIX
WCTOYHHUKOB

Jlata, ¢ KOTOpOil HWHOCTpaHHBIC I[€HHBIE OyMaru
HAYMHAIOT TOPTOBATHCS 0e3 ydeTa OO0BSBICHHBIX
musuennoB (DVD_EX DT) B coorBercTBHH ¢
MH(OPMAITIOHHOM CUCTEMOM
"Birym6epr"(Bloomberg);

Jlata ompeneneHus BBIIJIATHI J10XOJd, COTJIACHO

Jlata ncHoHEHNsT 003aTENbCTB YIPABILIOMIEH KOMITaHHUEH,
MOJITBEPKACHHON OaHKOBCKOH BBIMHMCKOM C pPacYeTHOrO cyera
ynpasisiroreit komnanun J1.Y. I[TN® /otuerom 6pokepa [TUD;
Hara JTUKBUIAINHT YIPaBISIOIIEH KOMIIaHUH
(MHBECTUITMOHHOTO ¢douma  (mra,  BHIAABINETO  Tad
(BBIMTYCTHBIIIETO aKIMK)), cormacHo Beimmcke u3 EIPTOJT (vm
BBIIMCKM U3 COOTBETCTBYIOLIETO YMOJHOMOYEHHOIO OpraHa
HMHOCTPAaHHOTO TOCY/IapCTBA).
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nH(pOpMaIn Ha oduaTEHOM caiire
yIpaBisIoLen KOMITaHWUH/B odumaTEHOM
COOOIIEHNH JUI BIAJENBIEB HHBECTHIMOHHBIX
naeB o BbILIATe gA0xoxa (sl KBamuUIMPOBaH-
HBIX UHBeCTOpOB); [IpH orcyTcTBUH MH(pOpMAUK
U3 BBIIIC YKAa3aHHBIX MCTOYHHKOB (B TOM 4YHCIIC
pa3Mepa MPUYHMTAIOIIMXCS BBIUIAT) - JaTa
3a4MCICHUS] JACHEXKHBIX CPEACTB Ha PACUETHBIA
cuer ynpasisirorieit kommanun .Y, [TA® / Ha
caet Opoxkepa [TUD.

JleHexHbBIC CpENCTBa,
HaXOJIAIECS y
Mpo(eCCHOHANBHBIX  YIACTHUKOB
pBIHKa LEHHBIX Oymar (mamee —
6poxkep)

Jara 3aumcieHMs JEHEXKHBIX CpPEICTB Ha
CTIEIMATIbHBIA OpPOKEpCKHil CUeT Ha OCHOBAHUH
oryera Opokepa

Jarta nucronHeHns: OpoKepoM 0053aTeNbCTB 10 HEPEUNUCTEHUIO
JIEHEXHBIX CPEJICTB C CIENNAILHOTO OpPOKEPCKOT0 CUETa,
Hara pemenus banka Poccun 06 0T3BIBe HIIeH3UH ¥ OpOKepa

(meHexXHBIE  CpeNCTBa  IEPEXONiaT B CTaryc Ipodei
NeGUTOPCKOM 38 J0IKEHHOCTH);
Hara nukBumamum — Opokepa  corigacHo — MHQOpManuy,

PacKphITOil B OQHUIMATBEHOM JOCTYITHOM WCTOYHHKE (B TOM
yrcre 3amucd B ETPHOJT o muksumarun 6pokepa).

3a10/2KeHHOCTh MO CaeJIKaM C
IHCHHbIMHA 6yMaraMn,
3AKJIIOYCHHBIM Ha YCJIOBUAX T+

Jara 3aKJII0YeHUs AOroBOpa no
npuodpereHuno (pean3alnu) HEHHBIX Oymar.

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

3aloJIDKEHHOCTh o chenkaMm ¢ | Jlata 3aKJIFOYEHHUS JIOTOBOpA nmo | /lara mepexoza mpaB cOOCTBEHHOCTH Ha BAJIOTY Ha OCHOBAaHHUH
BAJIOTOM,  3aKJIIOYEHHBIM  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
BO3HHUKIIIAsI B pe3ynbTare | BO3MEIICHUIO CyMMBI HajIoroB u3 Otoxera PO — | HanoroB u3 Oomkera PO — nata ucmomHeHUs 00s3aTebCTBA
COBEPILIECHU CICIIOK ¢ | mara npunsatus HJC mo paboram m ycmyram k | mepen [IM® cormacHo HamoroBomy koaekcy POD;

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

ABaHCBHI, BBIIAaHHBIE 33 CUET
nmymecrsa [TUD;
Heburtopckas 3a8JJ0JDKCHHOCTh

YIOPaBISIOLIEH KOMIAHUM IEpen
[MND;

BBIYETY;,
JInst ocTambHBIX BHUIOB aKTHBOB - JaTa TMepeaadu
aKTHBOB  (IMEHEXHBIX  CPEACTB)  JIHIY, B

OTHOIICHUU KOTOPOro BO3HUKACT L[C6I/ITOpCKaSI
3a10JDKCHHOCTb.

JJIs1 OCTaITbHBIX BUJIOB aKTHBOB:

- Jara mosydeHHs  JOKYMEHTa,  IOATBEPXKAAIOIIETO
BeIMTOJTHEHWE ~ pabor  (okasamuss  ycayr) I[MAD®  mo
COOTBETCTBYIOLIMM JIOTOBOpaM HJIM B COOTBETCTBUU C
MpaBUJIAMH JOBEPUTEIBHOIO yrpaBieHus PoH1oM;

- Jlara nuMKBUAAIMM 3a€MILMKA, COIJIACHO BBIIUCKE U3
EI'PIOJIL.

-Jlmt mebuTopckoil  3aJODKEHHOCTH TI0  BO3MENICHHIO
JEHEXKHBIX CPEICTB — Jara 3auyMCIICHUS JOJDKHUKOM CYMMBbI
JoJira Ha pacueTHbli cyeT [111® Ha OCHOBaHMU BBIHUCKH.
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HebuTopckast 33]J0JDKEHHOCTD,
BO3ZHHUKIIAs 10 JOrOoBOpaM ¢
ayJUTOPCKOU opraHusanuei,
OLICHIIIUKOM,
CHELMATU3UPOBAHHBIM
JETO3UTapUEM, PErHCTPATOPOM,
YKa3aHHbBIM B mpasuwmax Y
[N ®;

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

JebuTtopckasi 3aI0KCHHOCTh I10
BO3MEIIICHUIO CyMMBbI HAJIOTOB U3
6romxera PO;

JebuTtopckasi 3aI0KCHHOCTD I10
ApEH/IHBIM TIATEXKAM;

IIpouas neOuTopcKas
3810JDKEHHOCTD

Kpenuropckast 3a10K€HHOCTD 110
BBIJJa4C I1acB

Jlata BKJIIOUEHMS JEHEKHBIX CPENCTB (MHOTO
HUMYIIECTRA), MepeIaHHbIX B oriaTy
HMHBECTUIIMOHHBIX NaeB, B uMyiectso [TND

Jara  BHEceHHMs  NPUXOJHOM  3amUCH O  BblJaude
MHBECTULIMOHHBIX maeB B peectp IIM® cormacHo orgery
perucrtparopa

Kpenuropckas 3a101KeHHOCTD 110
BBIIIJIATE JTEHEKHOW KOMIIEHCALINHT

JlaTa BHECEHUsI pacXOAHOM 3aIllMCH O MOTALIEHUU
MaeB COTJIaCHO OTYETY PETUCTPaTopa

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

npu HOTralleHuu
MHBECTHLIHOHHBIX [1ACB

Kpenuropckass — 3amoipkeHHOCTH | JlaTa OCylIecTBiIeHHUs orepaiuu Bbigaun u (win) | Jlata mepednciieHns CyMMbl CKHIOK/Han0aBok arenty u3 [IN®
Mepex areHTaMH [0  BBIAade, | MOTAIICHWS I1aeB B PEECTpe WHBECTHUIMOHHBIX | COTTIAaCHO OAaHKOBCKOH BBIHCKE.

IIOTAIICHUIO MHBeCTHLUOHHBIX | maes [TM® no 3asBke areHra.

naes [TD

Kpenuropckast 3a105K€HHOCTD 110
BBIIUIATE  JOXOJOB  MaWIIMKaM
(mpaBa BIIA/ICTIbLICB
WHBECTHIMOHHBIX [TACB)

)Z[aTa BO3HUKHOBEHHS 00s3aTeIbCTBA 10 BBILIATE
Joxoaa (B TOM 4YHUCJIE€ JaTa YKa3aHHad B

COOOIIIEHNH 0 BBITLIATE Ioxoza 1o
MHBECTHULMOHHBIM 1AM B COOTBEICTBHH C
nHpopMaren HKO AO HPJI WU

ouIMaNTEHEIM caiitoM (OQHIMATEHBIM THCEMOM)

Jlata ncnomHeHns 0O0S3aTENbCTB YNPABILIIOMEH KOMITaHHUEH,
MOJITBEPKACHHON OaHKOBCKOH BBIMHMCKOM C pPacdeTHOrO cyera
ynpasisiroreit komnanun J1.Y. I[TN® /otaerom 6pokepa [TUD;
Jata JnuKBUIAUMK YHOPaBISIOLIEM KOMIIAHWH, COIJIACHO
Beimicke w3 EIPIOJI (WM BBIIMCKM W3 COOTBETCTBYIOIIETO
YIOJHOMOYEHHOTO OpraHa HHOCTPAHHOTO rOCYAapCTBa).
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YIPABISFOLICH KOMIIAHUH).

Kpenuropckast 3a105K€HHOCTD 110
CHIeNKaM, 10 KOTOPHIM HaCTyIIHJIa
HanOosee paHHSA JaTa pacyeToB

Jata nonmy4yeHus: JOKYMEHTa, MOATBEP KAAIOIETO
mepexoq IMpaBa COOCTBEHHOCTH HAa  aKTHB
(menexuwie cperctea) k I[IA® or swma, B
OTHOLLIEHUU KOTOPOTO0 BO3HUKAET KpPEeIUTOpCKas
3a/10JDKEHHOCTbD.

Hata ncnonxenus o6s3arenscrs [1M® no morosopy.

Kpenuropckas 3a01K€HHOCTb 110
JOr0BOpam apeHpbl, Korja
apengaropoM sipysiercst IO

Jlata BO3HHMKHOBEHHs OOS3aHHOCTH COTJIACHO
YCJIOBUSIM JIOTOBOpA.

Harta mnepeuucnenus cymMMmbl c pacuerHoro cyera I[IND
COTJIaCHO OAHKOBCKOM BEITIFICKE.

Kpemuropckast 3a705KEHHOCTD TI0
CleNKaM  KyIIH —  TIPOJAXd
akTnBoB ITNU®D (3a MCKIIOYEHHEM
CHIENIOK  KYTUTH-TIPOIQKH TIEHHBIX
Oymar) u nepenaya akTuos [THD
B apeHIy

Jata nmosydeHHs — JEHEXKHBIX
pacuernbii cuer ITAD
BBITTUCKE.

CpeICTB  Ha
COrJIacHO OaHKOBCKOM

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

Kpenuropckas  3a70JDKE€HHOCTH
nepes ypasIsoLed KoMIaHUen,
BO3HUKIIAs B pe3ynbTare
KCIIOJIb30BaHUsL  YIPABJISIONIEH
KOMITaHUEH COOCTBEHHBIX
JIEHEKHBIX CPEJICTB JUIsl BBIILJIATHI
JIEHEXKHOU KOMIICHCAIlNA
BJIaZieNIblIaM  MHBECTHIIMOHHBIX
rnaeB npu noraueHun
WHBECTULIMOHHBIX NaeB

Jata momydeHUsT JEHEXHBIX  CPEACTB  OT
YIIPaBIAIONIEH KOMITAaHHH COTJIACHO OaHKOBCKOM
BBIINCKE

Jara Bo3BpaTa CyMMBl 3aJ0JDKCHHOCTH  YIPaBISIOIICH
KOMITaHHH COTTIaCHO OaHKOBCKOH BBINHCKE

Kpenuropckast 3a10K€HHOCTD 110

)Z[aTa BO3HUKHOBEHHUS 00s3aTeIbCTBA 10 BBILIATE

JlaTa  TepedYuciIeHHss CyMMbI  HaimoroB  (00s3aTerbHBIX

ylulaTe HaJoOroB M JpYyrux | Hamora W (WwiM) 00sA3aTEeNbHOrO  IUTaTeXka, | IuaTexei) ¢ pacdernoro cdera [T cormacHO GaHKOBCKOM
00s3aTENBHBIX ~ IUIATEXEH M3 | COIYIaCHO  HOPMATHBHBIM  NPABOBBIM  aKTaM | BBINMCKE
umyiecrsa [TUD Poccuiickoit @enepaimn u (Min) JTOTOBOPY

Kpenuropckas 3aJ01K€HHOCTb 110
BO3HArpaXJICHHUAM YIIPABIIIONICH
KOMITaHHH,

CHELMATU3UPOBAHHOMY

JENO3UTapHUIO, ayuTopy,
OLICHUIUKY, Ty,
OCYILECTBIISIFOILEMY BEJICHHE
peectpa BIIAJI€TIBLIEB

JlaTa TOTydYeHUs JTOKYMEHTA, TOTBEPIKAAIOLIETO
BoInoNTHEHHE pabot (okaszanust ycayr) [TA®D mo
COOTBETCTBYIOIIUM JIOrOBOpamM WITH B
COOTBETCTBHH C MpPaBHJIAMH OBEPHUTEILHOTO
ynpasnenust [INOD

Jlata mepeduciieHuss CyMMBbl BO3HArpa)<I€HUM M pacxoloB C
pacuerHoro cuera [IN® cormacHo 6aHKOBCKOM BBITHCKE
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UHBECTUIIMOHHBIX maeB [IM®D, a
TaKKe 00sA3aTeNILCTBAaM 110 OILIaTe
MPOYHUX pacxomos,
OCYIIECTBIISIEMBIX 3a cyer
umyiectsa [IM® B coorBercTBUM
Cc TpeOOBaHHUAMH JEHUCTBYIOIIETO

3aKOHOJIATENbCTBA
Hanuume mnopsaka onpeneneHuss pe3epBa U | JlaTa IONHOIO HCHOJB30BAHMS — PE3€pBa  HA  BBILIATY
Pesens a spary | YCIOBUA €r0 OTpRKEHHS B 00s13aTeNbCTBaX B | BO3HAarpaxjeHus. llo OKOHYaHWMM OTYETHOTO TOjxa IOCHe
p Y| cootBerctBME ¢ HacTosmEMH IIpaBunamu | BOCCTaHOBJICHUS HEHUCIONb30BaHHOIO  pe3epBa B
BO3HArPaXKJCHUS
OIIPEIENECHUS CUHA I[MN® | coorBercTBUU ¢ HacTosuMu 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, TOMYIICHHBIX K TOPraM Ha POCCHICKON WM WHOCTPaHHOU
OuWpike, 3a WCKIIIOUCHHEM OOJMTraluii BHENTHUX OOJMTralMOHHBIX 3aiiMoB Poccwuiickoii denepamum;
JOJTOBBIX IIEHHBIX OyMmMar HMHOCTPAaHHBIX TOCYIApCTB; €BPOOOIUTanuii HHOCTPAHHBIX AIMHUTEHTOB,
JIOJITOBBIX LEHHBIX OyMar MHOCTPAHHBIX TOCYIApCTB; IEHHBIX OymMar MeXIyHapOIHBIX (PMHAHCOBBIX
OpraHu3aluii Tpu3HAeTCs JOCTyInHas u HaOromaemasi OupikeBas Iuomaaka (poccHUCKas WM
WHOCTpaHHass OWpXKXM W3 CHHCKA, ycTaHoBIeHHOro [lpaBwnamu ompenenenus CYA), B ciyuae
COOTBETCTBHS OJJHOBPEMEHHO CIEAYIOIIUM KpUTEpUSIM Ha naTy onpeneneHus CHA:
neHHas Oymara JOIyIeHa K TOpraM Ha POCCHUUCKOW WIJIM MHOCTPaHHOW OWpike, MPUBEICHHON B
[Tpunoxennu 3 HACTOSIIUX MPABUIT,
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
onpenenenns CYA - aHaiIM3UpYyIOTCA JaHHBIE MOCIEAHETO TOPrOBOTO JHA Ha JaHHBIX
IUTOIIAIKaX);
KOJIMYECTBO cIeTIoK 3a nociueanune 10 Toproseix nueit - 10 u Gornee.
COBOKYIHBIN 00beM crenok 3a nocnenaue 10 Toproseix mueit npessicuin 500 000 pyoneit (wmu
COOTBETCTBYIOIIUN pyOJIeBBI AKBUBAJCHT 1Mo Kypcy banka Poccum Ha gary ompeneneHus
AKTHBHOTO PHIHKA, €CITH 00BhEM CIIEJIOK ONPEICTICH B HHOCTPAHHOU BaIOTE).
JI1s OLleHKH CTIpaBeNIMBOM CTOMMOCTH LIEHHBIX OyMar B IEJISIX HACTOSIIMX MPABUJI OCHOBHBIM PBIHKOM
MpU3HAeTC

OCHOBHOIi PHIHOK /151 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 OMpIKeBast IIOMIA/IKA U3 YHCIIA AKTUBHBIX PBIHKOB,
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  IIJIOMAAKAX OCHOBHBIM PBIHKOM CYHTAeTCs TOProBas
IUIOMAIKa ¢ HAaMOONBIIMM OOBEMOM CHENOK IO KOJIWYECTBY IEHHBIX
Oymar 3a JaHHBII ITepHoJ.

Jl1s1 NHOCTPAHHBIX IIEHHBIX | - MHOCTPaHHAas OWp)ka WM poccuiickas OupXa M3 YHCIa aKTUBHBIX
Oymar PBIHKOB, IO KOTOPOH OMpeieneH HauOOoIbIINi 00muii 00BbeM CIENOK T10
KOJIMYECTBY LICHHBIX Oymar 3a mocneauue 10 (1ecsith) TOProBhIX JIHEIH.;

- Ilpu otcyrctBum wmH(poOpMammu 00 00BEME CHENOK MO KOJHMYECTBY
IEHHBIX OyMar wucrosb3yercs HWHQopMamms o0 o0beMe CIeNoK B




JICHEKHOM BhIpaxkeHun 3a mocieanre 10 (mecsts) TOproBeix aueit. [pu
ATOM BEIMYHMHEI 00BEMa CHETOK B BAIOTE KOTUPOBKH TEPEBOISTCS B
pyomn mo kypcy banmka Poccum Ha maty ompenenenus CYA. [lpwm
paBeHCTBE o00OBEMa CIEIOK Ha pPa3IHYHBIX TOPTOBBIX IUTOIIAAKAX
OCHOBHBIM PBIHKOM CYHTACTCS TOProBasl IUIOMIaJKa C HAWOOIBIIUM
KOJIMYECTBOM cJ1eNIoK 3a mocneauue 10 (mecsiTh) TOPTOBBIX JTHEH.

IIpousBoausbie OcHOBHBIM pbIHKOM A1t poccuiickux 1MW npusHaercs cpouHbIA pEIHOK
(¢puHaHCOBBIC HHCTPYMEHTBhI | MOCKOBCKOW OMpXKH, JUII WHOCTPaHHBIX —OHMpiKa, rae OblT MpuodpeTeH
(1on) wiu npojan [IOU.

Jns o6auranuii BHEHIHUX

00JIMTAIIHOHHBIX 3aiiMOB
Poccuiickoit degepauuu,
JI0JITOBBIX HEeHHbIX  Oymar
HHOCTPAHHBIX rocy/apcTB,

e€Bp000JIMraluii MHOCTPAHHBIX

IMUTCHTOB, HEeHHBbIX

MEKAYHAPOAHBIX (l)l/lHaHCOBI)IX

OpraHu3anui

BHeOupxeBO# PHIHOK.

oymar

METO/JbI OHEHKA CTOUMMOCTHU HEHHbBIX BYMATI

Memoodwvl oyenku cmoumocmu yeHHvlx oymaz, 011 KOMOpviX OnpeoeiAemcs

akmueHwlil oupicesoii poinok (1-it yposens)

LieHHble 6ymarm

ITopsinox onpeneneHus cpaBelIMBO CTOUMOCTH

ennas Oymara
poccuiickoro aMuTeHTa (B
TOM YHCIIC
HMHBECTUIIMOHHBIC man
poccuiickux MIaEBBIX
HMHBECTHUIIMOHHBIX

¢$hoHIOB,

CepTH(UKATHI

UIOTCYHBIC
y4acTusi,
JeTIO3UTapHAs PACIINCKa)

JItsi OmpeeneHus CIpaBeIMBON CTOMMOCTH, HCIOJB3YIOTCS LEHBI OCHOBHOTO
pbiHKa (M3 YHCla AKTHBHBIX POCCHHCKHX OHPIK), BBIOpaHHBIC B CIEHYOIIEM
nopsizke (yObIBaHHS TPUOPUTETA):

a) rena crnpoca (Bid) Ha MOMEHT OKOHYAaHHS TOPTOBOW CECCHH POCCHICKOM
Oupxxu Ha pgaty onpenenenmss CYA 1mpum  ycnmoBHM TOATBEPKACHHUA ee
KOPPEKTHOCTY;
Hena cmpoca,
KOPPEKTHOH,

ompenencHHas Ha gary onpeneineHus CYA, mnpusHaercs

€CIM OHAa HAXOAUTCI B MHTEpPBAIEC MEXIY MUHUMAIBHOW U
MaKCHMaJIbHOW IIEHaMH CJIEJIOK Ha 3Ty K€ aTy 3TOH e OMpKy,

b) cpemuensBemrennas meHa (WAPRICE) Ha MOMEHT OKOHYAaHWS TOPTOBOM
CEeCCHH POCCHHCKOM OMprkH Ha paTy onpenencHns CHA, npu ycioBuH, 4To JaHHAS
IeHa HaxomuTcesl B Tpenenax crpena mo crpocy (bid) u npexnoxenwnto(offer) ma
YKa3aHHYIO JaTy;

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

OIpCACICHUA CHpaBeL[JIHBOﬁ CTOMMOCTH HCHHOfI 6YMaFI/I TIPUMEHAIOTCA MOICINU




OIIEHKH CTOMMOCTH IIEHHBIX OyMmar 2-To ypoBHSL.

ennas Oymara
WHOCTPAaHHOTO SMHTEHTA
(B TOM YyucIie

JIeTIO3UTapHAs PACITHICKA,

nan MHOCTPAaHHBIX
MHBECTHIIHOHHBIX
boHI0B)

Ecnu nnga  onpeneneHuss CrnpaBeAIMBOM  CTOMMOCTH,
OCHOBHOI0 POCCHMIiCKOT0 PbIHKAa (M3 YHCIa aKTHBHBIX POCCHHCKUX OWpXK), TO

HCHOJB3YIOTCS  LCHBI

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

Oupxxu Ha pgaty onpeneneamst CYA 1mpum  yclioBUM TOATBEPKACHHS €€
KOPPEKTHOCTY;
Hena cmpoca,
€CIM OHAa HAXOAUTCI B MHTEpPBAIEC MEXJY MUHUMAIBHOA U

ompenencHHas Ha gary onpeneneHus CYA, mnpusHaercs

KOPPEKTHOH,
MaKCHMAIEHOH IIEHAMH CIETIOK Ha 3Ty )K€ JaTy dTOH JKe OMpPiKH;

b) cpemuen3pemennas nena (WAPRICE) Ha MOMEHT OKOHWaHWS TOPTOBOM
CEeCCHH POCCHHCKON OMprkn Ha nary onpexenenuss CHA, nmpu ycioBHH, U4TO JaHHAS
[[eHa HaXOmuTCst B mpejenax crpera mo crupocy (bid) u nmpemmoxenwro (offer) ma
yKa3aHHYIO JaTy,

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

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

TOpPTOB 3a o0BeM
Ecnu nna  onpeneneHust CrnpaBeAIMBOM  CTOMMOCTH,

OCHOBHOT'0 MHOCTPAHHOI'0 PbIHKA (M3 YMCIa aKTUBHBIX HHOCTPAHHBIX OHPXK), TO

JICHb u TOpProB HE paBeH HYJIIO.

HCHOJB3YIOTCS  LCHBI

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

TOPTrOBOHM IUIONIAKE WHOCTpaHHOW Ompxu Ha nary onpemeneHuss CUA mpu
YCIOBHH MOJTBEPKACHUS €€ KOPPEKTHOCTH;
Ilena cnpoca, onpeaeneHHas Ha aary onpeaeneHus CHA, npusHaercs KOppeKTHOH,

€ClIM OHA HaXOJUTCS B MHTEPBAJIE MEXAY MUHUMAIbHON U MAaKCUMAJIbHOH LIEeHaMU
CZIEJIOK Ha ATy XK€ JaTy 3TOH Ke OMpXKH;

b) rieHa 3akpeiTust (PX_last)Ha Toprosoit muromaaKe MHOCTPAHHON OUpPXKM Ha
naty onpegneseHust CHA npu ycioBUM NOATBEPKACHUS €€ KOPPEKTHOCTH.
Ilena 3akpeITHS HpHU3HAETCS KOPPEKTHOH, €CIIM PacKpHITHl JaHHBIE 00 00Beme

TOPTOB 32 JICHb U 00HEM TOPTOB HE PaBeH HYIIIO.

Ecimu nHa pary onpepenenuss CHA OTCYTCTBYHOT LIEHBI OCHOBHOIO PpBIHKA, JUIs
OTIpEJICNICHNs] CIPABEATIMBOA CTOMMOCTH IIEHHOW OyMars HCIIOIB3yeM I€HBI
OmKaiIero TOProBoro AHSA, NPH YCIOBHH, YTO Ha Jary onpexeneHus CUA
TOPTOB Ha MHOCTPaHHOI OHprke He OBLIO.

B nHOM ciryyae MpHMEHSIOTCS MOJIENN OLEHKH CTOMMOCTH LEHHBIX Oymar 2-ro
YPOBHSL.

Mooenu oyenku cmoumocmu YeHHbIX Oymaz, 0151 KOMOPHIX Onpedenaemcsa aKkmueHvlil 6HeOUpHcesoil

PDUIHOKUILU Ot KOMOPBIX UMEIOMCA HaOIl00aemble OaHHble 6 omcymcemeuu yeH 1-20 ypoens (2-i




Yposenb)

Ilennbie Oymarn

ITopsinox onpeneneHus cpaBelIMBO CTOUMOCTH

Lennas Oymara
poccuiickoro
SMHUTEHTA

CnpasegiuBasi CTOMMOCTh aKUMii, O0palIalOIIUXCS HA POCCHMHMCKUX H
HHOCTPAHHBLIX (OHIOBLIX OHMpKAX, ompenessieTcs B COOTBETCTBHU €
MO/eJIbI0 OLEHKH, OCHOBAHHOI HAa KOPPEKTHPOBKE MCTOPUYECKON LEHBI
(nanee — mopmear CAPM). JlanHas KOPpEKTHPOBKA MHPHUMEHSETCS B Clydae
OTCYTCTBHS HaOJNIOJaeMoW IIEHBI B TEUCHHWE He OoJiee JecATH padoumx ITHEH
(manee 3 ypoBeHb). Jlyist meseil OLEHKH CIPaBeUTHBOM CTOMMOCTH HCIIOIb3YeTCs
CpaBHEHHE JUHAMHUKK (JIOXOMHOCTH 32 OMPEIENEHHBI TPOMEXYTOK BPEMEHM)
aHANM3UPYEeMOTr0  (MHAHCOBOTO HMHCTPYMEHTa C JWUHAMUKOH PBIHOYHBIX
WHIUKATOPOB.

B kauecTBe ppIHOYHOrO MHIMKATOpa (OeHUYMapKa) aKIMil POCCHUCKUX IMHUTCHTOB
HCIOJIb3YETCH:

- umagexc Mockosckoit bupxu (IMOEX).

dopmynna  pacueTa  COpaBelIMBOM  CTOMMOCTM  Ha  Jary  pacuera

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

dopwmya pacuera oxxumaemon qoxoaHoctu Moaenu CAPM:

E(R) =R.+ B (Ryy — Ry)

Pm,

" Pm,
ITapamerps! popmyrn pacuera cipaBeIHBoH cronMocTH, Mogernn CAPM:

P, — chopaBemnuBas CTOMMOCTh OJHOW IIEHHOH Oymarm Ha [naTy
OIIpEIENICHH CIIPABEAJIMBON CTOUMOCTH;

P, — - TIOCJIe/THSAS OTpe/IeIeHHAas CIpaBeINBas CTOMMOCTD IIEHHOH OyMaruy;

Pm, — 3HAaY€HUE PBHIHOYHOTO WHAMKATOpAa HA Jary OIpeleeHus
CIpaBEeAJIMBON CTOUMOCTH;

Pm;, —3HaueHUWE PHIHOYHOIO HHAMKATOpAa HA MpPEAbIIyIyH0 JaTy
OnpeAeacHYs CIPAaBEIJIMBOH CTOUMOCTH.

E(R) — oxumaemas JOXOHOCTh LIEHHOM Gymaru

B — Bera ko3 duIMeHT, pacCUUTAHHBIA M0 W3MEHEHUSIM LICH (3HAYCHUIA)




PBIHOYHOTO HHANKATOPA U W3MEHEHHUSM IICHBI [ICHHOM OyMaru;
Ry~ IOXOJHOCTh PHIHOYHOTO HHANKATOPA;
R; — Risk-freeRate — 6e3puckoBas craBka J10X0JHOCTH.

bespuckoBast craBka JOXOJHOCTH OIpElEJsIeTCs Ha JaTy OINpEeAeieHHs
CIpaBeUIMBOM CTOMMOCTH. bespuckoBas cTaBKa JOXOAHOCTH IPUBOJUTCA K
KOJINYECTBY KaJICHAAPHBIX JHEH MEXIy JJaTaMu ee pacuera 1o (popmye:

R} = (R;/365) x (T, — T)

I'ne:
(T, — T,)— KoNMM4EeCTBO KaJEHIaPHBIX JHEH MEXK/Y yKA3aHHBIMH JIaTAMH

T,—nata ornpeneneHus CipaBeJIMBOd CTOMMOCTH;
T;— npeaplaylas faTa ornpeneaeHus CipaBeIMBoOd CTOUMOCTH.

Jns  akmuii  poCCHIICKMX OMHTEHTOB, TOPTYyeMBIX Ha MOCKOBCKOH Oupike,
0e3pHCcKOBasl CTaBKa JIOXOJHOCTH — CTaBKa, OMNpPENENCHHAas B COOTBETCTBHH CO
3Ha4YeHHeM KpuBOW OeckymonHO# moxomuoctu (craBka KBJI) rocymapcTBeHHBIX
[IEHHBIX OyMar Ha HHTEpBaje B OUH Iof. B pacuere ncnoian3yroTcs:

- METOJMKa pacdyera KpUBOW OECKYNMOHHONH JOXOIHOCTH TOCYAapCTBEHHBIX
oburanuii, onpeneneHHas MOCKOBCKOM OHpIKeH;

- TUHAMIYECKHUE mapaMeTpsl G-KpHUBOH 1O COCTOSIHUIO Ha KaXKIBIA TOPTOBBIN JICHB,
myOymKyemble Ha opuIranbHOM caiiTe MOCKOBCKOM OMpPXKH.

CraBka Kb/] paccunteiBaercs 6€3 MpOMeKyTOYHBIX OKPYIVIEHHH ¢ TOYHOCTBIO JI0 2
3HAKOB IOCIIE 3aNTOH (B MPOLIEHTHOM BBIPAKCHHUM).

bera xoaddurment - B

Covariance (R, Rp)

Variance (R, )

Pﬂ.i J_ R Pmi J_
Il_P'?li—J._ I I:n_P'mi—J._

R; - 10XOQHOCTH aKTHBA,;

Pa; — 11eHa 3aKpBITHA aKTHBA Ha ATy i,

Pa; _, — mpenpinymas neHa 3aKphITHs aKTHBaA,

Ry, - JOXOOHOCTH PEIHOYHOTO MHIUKATOPA,

Pm; — 3Ha4YEHUE PHIHOYHOI'O MHAMKATOpA Ha JaTy i,
Pm;_, — IIpeabIayliee 3HaY€HNe PEIHOYHOIO HHIUKATOPA,;

i=1..N, ToproBble AHH, MPEALIECCTBYIOLUINE JaTe ONPEIEIICHUS CIPaBEeIJIMBOI
crouMoctu. Jns pacyera JOXONHOCTM aKTHBAa M PBIHOYHOTO MHJHUKATOPA




(OeHumapka), WCIIONB3YIOTCS 3HAYCHMS L[EHBI 3aKPBITUS M PHIHOYHOTO
nHAnKaTopa 3a mocnenHue 30TOProBBIX [JHEW, TPEANIeCTBYIOIIHE [aTe
OIpeAeIcHYs CIPAaBEIJIMBOM CTOUMOCTH.

bera koad¢dummeHT paccumThIBaeTCI Ha ATy, IPEANIECTBYIONIIYIO [aTe
omnpezaencHus cropaseaauBod croumoctd. IIpu sToM nara pacuera bera
Ko (hHIIEeHTa JODKHA SBISITHCS TOPTOBBIM JTHEM.

IIpu ncnons3oBannn moxenn CAPM B nemsx pacdera bera korddunmenra:

- IUIA aKIWH POCCHHMCKUX AMUTEHTOB NMPUMEHSIOTCS 3HAYCHMS IIEHBI 3aKPBITHS Ha
Mockosckoit bupxe.

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

Ilokazaremu R,, Ry, paccauThiBaroTcs 6€3 IpOMEXYTOUHBIX OKPYTIICHHUH.

[Ipouue ycnoBus:

Ilena 3akpbiTusi akTUBa HAa JaTy ONPEAENCHUS CIPABEUIMBOM CTOMMOCTH HE
YUUTBIBAETCH.

[Ipn oTcyrcTBHM LE€HBI 3aKpHITHS B KaKOH-TMOO TOProBeIH NieHb B mepuoxae 30
TOPrOBBIX JHEH, Ha HaTy pacuera kodd¢unmenta bera, napopmams o 3HaUEHNN
PBIHOYHOTO MHAWKaropa (OeHumapka) U OE3pHUCKOBOW CTaBKU 3a TOT TOPTOBBIMH
JIeHb B MOJIEJIN HE YIUTHIBACTCS.

[Ipn HaMW4YMM IEHBI 3aKPHITHS W OTCYTCTBUM 3HAYCHUS PHIHOYHOTO MHIMKATOpa
(6eHuMapka) B Kakoii-1100 TOProBblii eHb B mepronae 30 TOProBeIxX AHEH, HA JaTy
pacuera kod(punrenta bera, 3HaueHHE PHIHOYHOTO WHAUKATOpa (OeHumapka) 3a
3TOT TOPTOBBIA AEHb MPUHUMAETCS PABHBIM ITOCIIEHEMY H3BECTHOMY.

IIpn orcyTcTBHMM 3HaueHWs OE3pUCKOBOWM CTAaBKM Ha JaTy pacueTa, 3HaYeHHe
0e3pHCKOBOM CTABKH 32 TOT JIeHb IPHHUMAETCS PAaBHBIM ITOCIIETHEMY H3BECTHOMY.

C nmatel BOBHHKHOBEHWs OCHOBaHWH i1 npuMmeHeHuss moxemn CAPM mo nmater
npeKpamieHnsi OocHOBaHWI mmst mpumeHeHus wmoxmenn CAPM  wmcnosesyercs
nH(pOPMAKA TOJIBKO TOW OWMpPIKH, KOTOpas OmpeneneHa Ha JaTy BO3HHUKHOBEHHS
ocHoBaHWH 1A npumeHeHnss moxeimn CAPM. K Takoil mH(poOpMamum OTHOCHTCS
CIIEAYIOIINE 3HAYCHS

- IIeHa 3aKPBITHS;
- 3Ha4YEHHUE PHIHOYHOTO HHIUKATOPA.

B ClIyda€ OTCYTCTBUA LICH CIIpaBEAJIMBass CTOUMOCTEL ONPEACIISACTCA Ha 3Mm YpOBHE
OLICHKH




ennsie Oymaru

WHOCTPAHHBIX 3MHTEHTOB
(B

JIeTIO3UTapHBIE PACITHCKH,

TOM Yucie

nau MHOCTPaHHBIX
MHBECTHIIHOHHBIX
¢boHI0B)

CnpasepjiuBasi CTOMMOCTb aKIUid, O00palIalOIIUXC Ha POCCHICKHX H
HHOCTPAHHBIX (POHJAOBLIX OHUP:KAX, ONpeAeasieTcsi B COOTBETCTBHU € MOIEJIbI0
OLICHKH, OCHOBAHHOW HA KOPPEKTHPOBKE MCTOPHYECKON HeHbI (1anee —
moneabr CAPM). JlaHHas KOPPEKTHPOBKA HPUMEHSIETCS B CIydae OTCYTCTBUS
Ha0JIF01aeMOi LICHBI B TeUCHHE He Oosiee aecsaTu pabodnx aHel (nanee 3 ypOBeHB).
4 ueneil oueHKH CIpaBenIMBOM CTOMMOCTH MCHOJIB3YETCSl BapUaHT JUId aKLUi
poccuiickux amuTeHToB (Mozens CAPM) ¢ y4eToM CleayroImux 0cOOEHHOCTEH.

B kadecTBe prIHOYHOTO HHMKATOPa (OeHUMapKa) aKIMil HHOCTPAaHHBIX YMHUTEHTOB
WCTIONIB3YETCS MHAEKC OMpPXKH, Ha KOTOPOH OMpesieNeHa CpaBeUINBasi IeHa YPOBHS
1 mepapxuu cpaBeIMBOM CTOMMOCTH HA JIaTy, IIPEALIeCTBYIOIIEH faTe
BO3HHKHOBEHHUS OCHOBaHMH st puMeneHus moaenun CAPM.

s akmuii MHOCTPaHHBIX 3MUTEHTOB B KadyecTBE OE3pHCKOBOW CTAaBKH

JTIOXOHOCTH MpUMeHsieTcst craBka LiborlY.

IIpn ncnonp3oBannn Moxenn CAPM B nemsx pacdera bera koaddunmenra:
IUTSL aKIUH WHOCTPAHHBIX OMHUTEHTOB TPUMEHSIOTCS 3HAYCHUS LICHBI
3aKpHITHA OHWpPXKH, HA KOTOPOH OmpeneicHa HaaieKamas KOTHPOBKA
ypoBHS 1 mepapxuu crpaBemIMBOM CTOMMOCTH Ha JaTy, TP EIIIeCTBYIOMSH
JaTe BOSHUKHOBEHUSI OCHOBAHMH 171t TpuMenenus moaemu CAPM.

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

HonroBas neHHas Oymara
MHOCTPAHHBIX TOCY/IapCTB;
EBpoobnuramnus
MHOCTPAHHOTO YMUTCHTA,
Ilennas Oymara
MEXIYHapOJHOU
(bmHAHCOBOW OpraHM3aIyy.

Tompson Reuters (Refinitiv)

B cnywae orcyTcTBHA meH B WHQOpPMANMOHHON cucreme 1ompson Reuters
(Refinitiv) B cBsi3u ¢ HETOPTOBBIM JHEM OHMpPIXK, [0 UTOraM TOPrOB HA KOTOPBIX
ONpEeNeNsAeTCsl IIeHAa 3aKpPBITUS, TO U IEeil ONMpEAeNCHHs CIpaBeTHBON
CTOMMOCTH aKTHBOB HCIIOJIb3YETCsl IIEHA 3aKPBITHS MOCICIHEr0 TOPrOBOTO JTHS.

HNuBecTuinonnrie nan

poccuiickux MAEBBIX
HMHBECTHUIITMOHHBIX (I)OH,Z[OB,
WIOTEYHBIE  CePTU(PHKATHI

y4acTust

pacuerHasi CTOMMOCTb, PackpbiTasi / IpeJOCTaBICHHAs YIPABISIOIICH KOMITaHHUEH
[MN®D/ unoTreyHOro MOKPHITHS, B CPOKH, MNPEIYCMOTPCHHbIE HOPMATHBHBIMH
akramu banka Poccun. B cilyqae OTCYTCTBHS pPAaCKpBITBIX YIPaBISIOLIECH

KOMITaHHEH TaHHBIX O PaCYETHOW CTOMMOCTH, IPUMEHsIeTCs 3-i yPOBEHb OLIEHKH

Mooenu oyenku cmoumocmu yeHHovlIX 6ymaz, 014 KOMOpPsIX He 0NPedenaemcsa aKmueHbslil PbIHOK U
omcymcmeylom Haoniooaemole oannvle (3-i yposens)

Ilennbie Oymarn

Iopsiaok onpeeseHUs CPaBeATHBOI CTOUMOCTH

Iennas Gymara poccHHCKHX
SMHTEHTOB U IIeHHas Oymara
WHOCTPaHHBIX YMHUTEHTOB

Hns obmuranuii poCCHICKUX SMUTCHTOB W MHOCTPAHHBIX SMUTEHTOB, a TaKXKe
WHOCTPAHHBIX JIOJNIEBBIX IICHHBIX OyMar MOJEIh OIICHKH B COOTBETCTBHUU C
[Ipwnoxennem 5.




B ciayyae HEBO3MOXXHOCTH MPOM3BECTH OLEHKY [0 YKa3aHHBIM MOJENSIM JUIs
OLICHKM CHPaBEeAJMBOM CTOMMOCTH HCIIOJIb3YETCS 1I€HA, Ha OCHOBAaHUM OTYeTa
OIICHIIVKA, COCTABJICHHOTO HE paHee 6 MecsreB 1o matel onpeneneHust CHA.

HNuBecTrinoHHbIE nau
poccuiickux MaeBbIX
WHBECTHIIMOHHBIX  (OHJIOB,
WUIMOTEUHBIE  CEPTH(PHUKATHI
y4acTHs

OLIEHKa, HA OCHOBAaHWH OTYETa OIEHIMKA, COCTABIICHHOTO HE paHee 6 MecsIeB 10
natsl onpeneneHus CHA.

Mooenu oyenku cmoumocmu YeHHvIX 0ymMaz, no KOMoOPviM OnpedesieH AHaAN0ZUYHbLI AKMUG

Ilennblie Oymarn

Iopsiaok onpeeseHns CPaBeAJTHBOI CTOUMOCTH

llennass Oymara sBisercs
JIOTIOJTHATETHHBIM
BBIITYCKOM

JIns OLEHKM LIEHHOW OyMmMarn HCIOJIb3yercsi IeHa BBIMYCKa (aHATOTHYHOTO
KOTOpOMY
JIOIIOJIHUTEINBHBIM, OIpefelieHHas Ha aary ompenencHus CUA B COOTBETCTBHU C

aKTI/IBa) , 10 OTHOIICHHUIO K HaHHLIfI BBIITYCK SIBIIICTCA

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

CHpaBeIUII/IBaSI CTOMMOCTbL  OHNpPEACIACTCA COrjlaCHO J3TOMY MHOPAAKY OO0

BO3ZHHKHOBEHHUS CIIPaBEIJIMBOM CTOMMOCTH IIEHHOH OyMarw JOTONHHUTEIBHOTO
BBIITYCKA.

ennas Oymara,

pHOOpETeHHAS pu

pa3MelleHnn

L[eHa pasMeuIcHus. C JAaThbl MOABJICHUA ILICH, MO3BOJIAIONIUX TMPOU3BECTHU OLCHKY

Mo  AJaHHbBIM  AKTUBHOI'O OCHOBHOI'O  PBIHKA,

obuiem
IIpu orcyrctBum yka3aHHBIX HeH B TedeHme 10 pabounmx mHEH ¢ AaTel

cropaBejiuBas CTOHMMOCTH

onpenemsiercs B TIOPSIAKE.
pa3MEIICHUs] MOXKET TPUMEHATHCSA II€HAa pa3MEMICHUs, CKOPPEKTHPOBAHHAS
MPOTIOPLIMOHAJIbHO Ha HW3MEHEHHME KItoueBoM crtaBku banka Poccuu 3a 3TOT
mepuoz.

Hauwnas ¢ 11 gas cripaBeqimBasi CTOMMOCTD OIPENEIeTCs B 00MIEM TIOPSIIKE 110
METOJIMKE B COOTBETCTBHH C HAcTOAIIUM [IpumoskeHneM.

Hennas Oymara,
MOJy4YeHHass B pe3yibTaTe
KOHBEpTallul B Hee Apyrou
IeHHON Oymard (HMCXOMHOM

LEHHOI Oymaru)

JUt OmEeHKH IEHHOM Oymaru, MCIoib3yeTcsd IIeHa HWCXOJHOH IeHHOI Oymarw,
onpeneneHHast Ha nary omnpeneneHuss CHA B COOTBETCTBUM ¢ MOJAENSMHU OLIEHKU
CTOMMOCTH IEHHBIX OyMmar, aisi KOTOPBIX  ONpefeNieH AaKTHBHBIH PBIHOK,
CKOPPEKTHPOBAaHHAS c Y4ETOM Ko prrmenTa KOHBEpPTaLMH.
Ecir HeBO3MOXKHO ONPENEIUTh B COOTBETCTBUU C MOAEISIMH OLEHKA CTOUMOCTHU
[EHHBIX OyMmar, Juii KOTOPBIX OIpeJeNieH aKTHBHBIA PBIHOK, IEHY HCXOJHOU
IeHHOM Oymarm Ha maty omnpemenenus CYA, ucmoms3yercst cIipaBeaimMBas
CTOMMOCTb HCXOIHOM IIeHHOW Oymarw, ompenesieHHas Ha JaTy KOHBEpTaIluH,
CKOPPEKTUPOBAHHAS c Y4ETOM Ko prrmenTa KOHBEpPTaLMH.

CrpaBemnnBasi CTOMMOCTb OIPEAENSIETCS COIJIACHO 3TOMY MOPAAKY Ha Jary
onenku. Co CIEAYIOMIEH MaThl CIIpaBeUINBas CTOMMOCTh OTPENEIsIeTCs B 00meM
MOpsIZIKE.

» CrpaBe/yIMBON CTOMMOCTBIO aKIMA ¢ OoJbinedl (MeHbINEH) HOMHHATHLHON
CTOMMOCTBIO, IPU3HAHHBIX B PE3YJbTAaTE KOHBEPTALUU B HUX MCXOAHBIX aKIHH,
SIBJISIETCA ~ CHpaBeJJIMBasi CTOMMOCTb KOHBEPTHPOBAHHBIX B HHMX aKIMM.




* CrpaBemnBOM CTOMMOCTBIO AaKIMii TOW Ke KaTeropuu (THIa) ¢ WHBIMA
IpaBaMH, MPU3HAHHBIX B PE3ylbTaTe€ KOHBEPTALUM B HHUX HCXOAHBIX AKIMH,
SIBIISIETCSL CIpaBeINBast CTOUMOCTh KOHBEPTUPOBAHHBIX AKITHH.
* CopaBeUIMBOM CTOMMOCTBIO aKIUi, MPU3HAHHBIX B PE3YyNbTaTe KOHBEPTALUU
IpH  JpOOJNEHNH HWCXOMHBIX AaKIOWil, SBISETCA CHpPABEINBAs  CTOMMOCTh
KOHBEPTHPOBAaHHBIX  aKIW{, JeleHHas Ha  Kod3(p¢umueHT  ApoOIeHHs.
* CopaBeUIMBOM CTOMMOCTBIO aKIUi, MPU3HAHHBIX B PE3yNbTaTe KOHBEPTALUU
OpY KOHCOJIMJALMM HCXOAHBIX AaKLWM, SBISIETCS CIpPaBEAIUBasi CTOMMOCTb
KOHBEPTHPOBAHHBIX aKIWH, YMHOXXEHHas Ha KOX(QQHINEHT KOHCOIHIAIIH.
* CrpaBeyIMBOH CTOMMOCTBIO aKIM WJIM OOJHWranmudii HOBOTO BBINTYCKa,
OPU3HAHHBIX B PE3yJIbTaTe€ KOHBEPTALUU B HUX KOHBEPTUPYEMBIX HMCXOAHBIX
[EHHBIX OyMar, sIBIsieTcs CIpaBeInBasi CTOMMOCTh KOHBEPTHPOBAHHBIX IIEHHBIX
Oymar, jJeneHHas Ha KOJIMYECTBO aKkuuii (00urauii), B KOTOpOe KOHBEPTHPOBaHa
OJlHa KOHBEpPTHpYyEMas LEHHAasI Oymara.
* CrpaBe/yIMBOM CTOMMOCTBIO aKLUM, IPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALUU B
HUX WCXOAHBIX aKIWA NpHU peopraHm3aiyd B (opMme CIusHUA, SBISETCA
CHpaBeINBasi CTOMMOCTh KOHBEPTHPOBAHHBIX I[EHHBIX Oymar, yMHO)KEHHas Ha
Kod(hduIeHT KOHBEpTalUH.
* (CnpaBeyIUBOIl CTOMMOCTBIO aKLUM BHOBb CO3JAHHOTO B PE3YIbTaTe
peopranmzaniy B (hopMme pa3zieneHus WIH BBIISICHNS aKIMOHEPHOTO OOIIecTBa,
OPU3HAHHBIX B peE3yJbTare KOHBEPTALlMM B HUX MCXOAHBIX aKUUM, SBIAETCA
CTIpaBeUINBasi CTONMOCTh KOHBEPTHPOBAHHBIX aKIWH, JIeIeHHAs Ha KOI(QPUIESHT
KOHBepTauuu. B ciydae, ecnu B pe3ynbTaTe pas3ielcHUs WM BbIACICHUS
cozmaercsi JBa WM 0OoJee aKIMOHEPHBIX oOmecTBa, Ha Kod(pdUIHEeHT
KOHBEpTAalUU JAEIUTCS CIpPaBEAIUBAsl CTOUMOCTb KOHBEPTHUPOBAaHHBIX AKIMMH,
YMEHBIIECHHAs]  [PONOPLUUOHAILHO  JOJE HMYILECTBA PEOPraHU30BAHHOIO
aKIIMOHEPHOTO OOIIecTBa, MEPEAAHHOTO aKIIMOHEPHOMY OOIIECTBY, CO3JaHHOMY B
pe3yabTare pasaeneHus i BBIJICJICHUSL.
e CopaBennuBas CTOMMOCTb AaKIMH BHOBb CO3JaHHOIO B  pe3ylbTare
peopranm3aniy B (opMe BBIACIEHHS aKIMOHEPHOTO OOINEecTBa, MPU3HAHHBIX B
pe3yiapTaTe HUX PACIOPENENICHUs Cpeld AaAKIUOHEPOB  PEOPraHU30BaHHOIO
aKIIHOHEPHOI'0 001IIecTBa, cuMTaercs paBHOU HYJIIO.
* CropaBeanMBOH CTOMMOCTBIO OOJIMTAIlMii HOBOTO BBINTYCKA, MPHU3HAHHBIX B
pe3ynbTaTe KOHBEPTAMM B HHUX MCXOAHBIX OOJHWTamMii TpH peopraHu3aIyy
SMHUTEHTa  TaKWX  OOJHWramuii,  SBISIETCS  CIpaBeAJMBas  CTOMMOCTH
KOHBEPTHPOBAHHBIX OO aIHiA.

B ciyuae HEBO3MOXXHOCTU IPOU3BECTH OLEHKY IO YKA3aHHBIM MOJEISIM UL
OLICHKM CIPAaBEAJIUBOM CTOMMOCTH MOXET TAKXKE HCIOJIb30BaTbCs OTYET
OLICHIIUKA.

3agoikeHHOCTD O caejkam PEITIO

CropasenyimBast
CTOMMOCTh

CrpaBemuBasi CTOUMOCTE KPETUTOPCKOH/IeONTOPCKOI 3aI0JDKEHHOCTH IO JOTOBOpaM
PEIIO ornennBaercs B pa3Mepe COOTBETCTBEHHO ITONYYEHHBIX/TIEPENaHHbIX JEHEKHBIX
cpeacrs no nepsoil wactu gorosopa PEIIO 1o mMoMeHTa MCHONHEHUS BTOPOU 4acTH
norosopa PEINIO. Ecim cTrommocTs 1eHHBIX Oymar mo BTopoii yactu goroBopa PEITO
CKOPPEKTHpPOBaHa Ha CyMMY BBIIUIAT JOXOJOB IO LIEHHBIM OyMaram, HepeJaHHBIM IO
gorosopy PEIIO, mnu cymMMy MHBIX BBIILIAT, OCYLIECTBISEMBIX B PaMKax JOroBOpa
PEIIO, To pacuer chmpaBeaIuBOW  CTOMMOCTH  KPEAUTOPCKOW/MeOUTOpPCKON
3apomwkeHHoctd 1o goroBopy PEIIO ocymiecTBisiercs ¢ y4eToM COOTBETCTBYIOLIMX
BBIIIJIAT.




IIpousBoaubie puHAHCOBBIE HHCTPYMEHTHI (1asiee — [IDU)

CripaBeuiBast CTOMMOCTh (PMHAHCOBBIX HHCTPYMEHTOB MO (DbIOUEPCHBIM H OIIIHOHHBIM
J0roBopaM (KOHTpakTam), HE MpeAyCMaTpUBAIONIMX IIOCTAaBKy 0a30BOr0 aKTHBa,
MIPHU3HAETCS PAaBHON CyMMe pacdeToB II0 BApHAIMOHHON MapiKe M OTPaXXaeTcs B COCTaBe
JIEHEeXKHOTO OCTaTKa Ha cueTe Opokepa B BHIE HETTO-PACUETOB.

CripaBeuiBast CTOMMOCTE (PMHAHCOBBIX MHCTPYMEHTOB MO (DBIOUEPCHBIM H OIIIHOHHBIM
noroBopaM  (KOHTpaKTaMm), MNPEAyCMATPUBAIOIIMX IOCTaBKY 0a30BOrO  aKTHBa
HMPU3HACTCS:

- 10 MOMEHTa IIOCTAaBKM — paBHOH CyMMe€ pacueToB IO BapHalMOHHOW Mapxke H
OTpPakaeTcsi B COCTaBE JACHEKHOIO OCTATKA HA cueTe OpoKepa B BUJIE HETTO-PacuETOB.

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

CnpaBeanmBasi CTOMMOCTh JICHEKHBIX CPEICTB Ha CYETax, B TOM YHCIE Ha
TPaH3UTHBIX, BaJIOTHBIX CUETaX, OTKPBITHIX Ha YNpaBistollyto kommanuio [1.Y.
[MN® omnpexnensercs B cyMMe OCTaTKa Ha CYETax, OTKPBITHIX Ha YIPaBJISIOLIYIO
kommanuto [.Y. [INO.

CnpasemymiBasi CTOMMOCTD aKTHBA, PU BO3HUKHOBEHHUH MIPH3HAKOB O0ECIICHEHHUS,
KOPPEKTUPYETCS B COOTBETCTBUU C TIOPSAKOM, YKa3aHHBIM B [Ipunoxennn 7.

JAEHEKHBIE CPEJICTBA BO BKJIAJAX

CnpaBemmBaﬂ CTOMMOCTE JCHECXKHBIX CPEIACTB BO BKJIaJaxX, B TCUCHUEC MAKCUMAJIIBHOT'O
CpOKa, IPELyCMOTPEHHOT'O JIOTOBOPOM, OMPEICISICTCS:

- B CyMME OCTaTKa JIEHEXHBIX CpEACTB BO BKJajJe, YBEJIMUYEHHOH Ha CyMMy
MPOIEHTOB, pACCUMUTAHHBIX Ha pgary onpexencami CUYA 1o  cTaBke,
MPEAYyCMOTPEHHON  JIOrOBOPOM, €CJIM CPOK MorameHus BKJAaAa <10
BOCTPeOOBaHMSMY,

- B CyMME OCTaTKa JIEHEXHBIX CpEACTB BO BKJaJe, YBEJIMUYEHHOH Ha CyMMy
MPOIEHTOB, pACCUUTAHHBIX Ha pgary onpexencamt CUYA 1o  cTaBke,
MPEAYCMOTPEHHOM JOrOBOPOM JJISl YAEpPXaHUsl JEHEXKHBIX CPEJICTB BO BKJA/AE B
TEYEHHE MaKCHUMaJIbHOTO CpOKa, MPEAYCMOTPEHHOTO IOTOBOPOM, €CJIH CPOK
moramieHusi BKJaga He 0odee 1 (Oaun) roga u cTaBKa MO J0rOBOPY
COOTBETCTBYeT PbLIHOYHOH Ha JaTy ONPENEIEeHUs CIPaBEIMBOA CTOMMOCTH.
CraBka NpHU3HAETCS PHIHOYHOW, €CIW NEMO3WTHEBIN BKIIAA pa3MelleH B OaHKe,
KOTOpbI BXoAUT B IlepeueHb CHUCTEMHO 3HAYMMBIX KPEIUTHBIX OpraHU3alM,
yTBepKIeHHbI1 bankom Poccuu Ha OCHOBaHMHM METOIMKH, YCTaHOBJIEHHOU
Ykazaauem Bbanka Poccum or 22.07.2015 No 3737-
Y «O Meromuke OmpeneNeHus] CUCTEMHO 3HAYMMEBIX KPEIUTHBIX OpraHW3anui
», U OMyOJMKOBaHHBIM Ha caiite Banka Poccum Www.cbr.rumo cocrostanio Ha
J1aTy NEPBOHAYAIILHOTO MIPU3HAHUS. UJIM €CJIM OHA HAaXOJIUTCs B MpeJenax rpaHuLl
JlMana3oHa BOJIATUIILHOCTH, OIPENEICHHOIO B COOTBETCTBUHM C llpuioxeHuem
Neb;

- B CyMME ONpEJEJICHHOW C HMCIOJb30BAHHEM METOJa IMPUBEACHHOW CTOMMOCTH




OyAymux [EHEXHBIX IIOTOKOB C HCIIOJIB30BAHWEM CTAaBKH JIMICKOHTHPOBAHUSA
(Ipunoxernue 6) B MHBIX CJIyYasix.
B cmyuae BHeceHHMA M3MEHEHHS B YCIOBHSA ONPENEICHHS CPOKAa JOroBopa

MaKCHUMaJIbHBIN CpOK OIIpeAciasaCTCe B COOTBETCTBHU C U3MEHEHHBIM CpOKOM BKJIaJa,
neiicTByrommM Ha gaty ompexneneHus CYA mpudyeM HakoIUIeHHWE CpoKa BKJajaa, HE
MPOUCXOJHUT.

CrpaBeanmBasi CTOMMOCTh AaKTHWBa, TPHW BO3HUKHOBCHWW NPHU3HAKOB OOCCIICHEHUS,
KOPPEKTUPYETCS B COOTBETCTBUU C TIOPSAKOM, YKa3aHHBIM B [Ipunoxennn 7.

CTOUMOCTbD JIPATOLEHHBIX METAJLJIOB U TPEBOBAHUW K KPEIUTHOU
OPTAHM3AIIMU BBIILIATUTH JEHEKHBIA DKBUBAJIEHT JPATOIEHHBIX
METAJIJIOB

JlparoneHHbIe METAIBl M MX 3KBHBAIEHT OTpaXkaroTcst Ha maty ompenenenns CHA mo
CIIEIYIOIIMM CIIPaBe/UIMBBIM I[€HaM B IOpsS/AKE YOBIBAaHMS IPHOPHUTETA C yYUETOM Beca
JIParoLieHHOTO METAJUIA, 3a KOTOPBIN OIMpenenseTcs Kaxasi U3 LieH:

-Ilena ¢ Jlonmonckoit Oupxu meramioB (London Metal Exchange), B uacrHocru: -
LMAUDY LME Comdty - mus 3omora; - PLDMLNPM Index - mmsa mamnamus; -
PLTMLNPM Index - mas mmatusss, - LMAGDY LME - mis cepebpa. Ilena London
Metal Exchange 3a oaHy TpPOWMCKYO YHIIMIO MEPEBOJHUTCS B LICHY 3a IPaMM IIyTEM ee
nenenns Ha 31,1034768 n ymHoXxaercs Ha Kypc BamioTsl onpeneneHnst CHA mo xypey,
ycranoBienHomy B IlpaBumax ompenmenennsi CYA. - Ilema bamka Poccum (mpu
orcyrctBun jgocryma k London Metal Exchange wim orcyrersum tenst London Metal
Exchange na mary onpenenenns CHA)

CrpaBeulMBasi CTOMMOCTb 3aJI0JDKEHHOCTH MO CHEIKaM C JCHE)KHBIM SKBUBAJICHTOM
JIParoleHHBIX METaJJIOB, 3aK/IIOYEHHBIM Ha YCJIOBUsX T+, ompexaensercs B pasmepe
pasHUIBI MEXKAY TeKyIel CIpaBeIMBOM CTOUMOCTBIO JICHESKHOTO JKBHBAJICHTA
JParoLeHHBIX METAUIOB B BayfoTe pacyera CHA M CTOMMOCTBIO IEHEKHOTO YKBHBAJICHTA
JParoleHHBIX METAJIOB, 3a(MKCHPOBAHHOW B JIOTOBOPE HA JATy MCHOJHEHUS CHCIKH,
npuBeneHHON Kk Bamore pacdeta CHA. B cimydae mONMOXWTENBHON pa3HHIBI, CHENKa
MPU3HAETCSA B COCTABE aKTHBOB (MeOMTOPCKAs 3a0JDKEHHOCTD) Y MOKymaTess/ B COCTaBe
00s13aTeNnbCTB (KPEaUTOPCKas 3a10JDKEHHOCTh) Y MPOJABIA, OTPULATEIBHOI Pa3HULBI - B
cocraBe 00s13aTeNbCTB (KPeIUTOPCKas 330/DKEHHOCTD) Y MOKYATeNs/B COCTaBe aKTHBOB
(mebuTopckas 3aI0/DKEHHOCTE) Y TIPOIABIIA.

CrpaBeamnBasi CTOMMOCTh JIPAaroleHHBIX METAJUIOB U WX HKBHUBAJICHT MPU3HACTCS PaBHOU
0 (Homp) B cimy4ae HACTYIUICHUSI COOBITHS, TIPUBOJSIIETO K MPU3HAHUIO IPATOIEHHOTO
MeTajuia HeTPUTOIHBIM JUTSI TaJbHEHIIIET0 HCIIOMB30BAHUS 10 I[€IEBOMY HA3HAYCHUIO, - C
JTaThI TOTYYCHUS O(PUIMATEHOTO JOKYMEHTA O TaKOM (hakTe.




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

OmeHKa CIpaBeUIMBOM  CTOMMOCTH  JE€OWTOPCKOM  3aJOJDKEHHOCTH  TI0
npoteHTHOMY  (KYTIOHHOMY) — JIOXOAy TIO JIONTOBBIM  IIEHHBIM  Oymaram
OIIpeeIsIeTCs B CIEAYIONIEM MOPSIKeE:

a) B pa3Mepe, ONpe[eIeHHOM Ha JaTy HACTYIUIGHHS CPOKa HCIIOIHEHHS
COOTBETCTBYIOLIECTO 00s13aTeNbCTBA (IaTy HMCTEYEHUS] KYIOHHOTO IEpHOIa) B
COOTBETCTBUU C YCIIOBUAMU BBIITYCKa ].[eHHOﬁ 6YMal"I/I, n UCXO0ddA M3 KOJIMYECCTBA
[EHHBIX OyMar Ha JaTy HaCTYIUICHHS YKa3aHHOTO CpOKa - ¢ YKa3aHHOHM JIaThbl J0
HaCTYyIUICHHs] HanboJiee paHHEeH U3 Jat:

- (haKTHYECKOTO NCTIOJTHEHNS] SMUTEHTOM 0053aTeIbCTBA,;

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

KynoHHBI 10X0, BRIpQXKEHHBIN B BAIIIOTE, IEPECUUTHIBACTCS B PyOIIH 110
kypcy LUb P® na nary pacuera CHA Ha 1 nennyio Oymary u okpyrisiercs 1o 8-ro
3HAaKa MOCIIE 3aMsToM.

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

a) B pasMepe, ONpENEeNICHHOM Ha [aTy HACTYIUICHHS CpPOKa HCIIOJHEHUS
COOTBETCTBYIOLIETO 00s3aTENbCTBA B COOTBETCTBUU C YCJIOBHSMH BBIIYCKa
[EHHOW OyMard, ¥ MCXOJlsl M3 KOJMYECTBA IICHHBIX OyMar Ha JaTy HACTYILICHUS
YKa3aHHOT'0 CPOKa - C YKAa3aHHOMW JIaThl 10 HACTYIUICHHs HauboJiee paHHe! 13 JaT:

(aKTHIECKOT0 MCIIOIHEHHUSI SMUTCHTOM 00513aTeIIbCTRA,

nucreuennst 7 (Cemu) paboumx mHEH ¢ JdaThl HACTYIUICHHS CpPOKa
MCITONHEHNsT 00s13aTeNibeTBa poccuiickum smutenToM, 10 (Jlecsatn) pabounx mHei
C Jarbl HACTYIUICHMS CpOKAa KCIOJHEHUsS O0s3aTelIbCTBA UHOCTPAHHBIM
SMHUTEHTOM,;

CnpaBeanBasi CTOUMOCTD aKTHBA, MPU BO3HUKHOBEHHUHN MIPU3HAKOB O0ECIICHEHHUS,
KOPPEKTUPYETCS B COOTBETCTBUU C TIOPSAIAKOM, YKa3aHHBIM B [Ipunoxennn 7.

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

OrmeHka CHpaBeIIMBOA CTOMMOCTH JCOUTOPCKOW 3a0JDKEHHOCTH TI0 BHITIIATE
MUBAACHIOB IO aKIUSIM, JA0XOAa TO JCMO3UTAPHBIM PACIHCKAM OMpeAeIseTcs
HACXOd 3.

- KOJIMYECTBA aKLHI/ICIO3UTApPHBIX PACIMCOK, YUYTCHHBIX Ha CYeTe Jero
[M1® nHa paty, Ha KOTOPYIO ONPENEISIOTCS JIMIA, HMEIOIHE PaBoO Ha MOJTyYeHUE
JTUBHAEHIOB (I0X0/1a) 1

- OOBSBICHHOrO pa3Mepa AWBHIACHIA (I0XO01a), NPHXOSIICIOCS HA OIHY
IEHHYI0 Oymary COOTBETCTBYIOIIEH Kareropwd (TWIA) 3a BHIYETOM HAJOTOB U
cOOpOB B CliTydae, eCIH 3TO IPUMEHHUMO.

- Ilo dakTy mocryrureHns AUBHACHAOB/H0X010B Ha cyeta DoHIa B pasmepe
C YYETOM CYMMBI HAJIOra, OTIMYAIOIIErocs OT paHee MPU3HAHHOTO, Y IpaBILIIoIas




KOMITaHUsI KOPPEKTUPYET pa3Mep KPEAUTOPCKOH 3aT0IKEHHOCTH.

ITopsaok KOppPeKTHPOBKH
CTOMMOCTH aKTHBOB

CrpaBenmBasi CTOMMOCTD aKTHBA, IIPY BO3HUKHOBEHUH MIPH3HAKOB O0CCIICHEHHUS,
KOPPEKTUPYETCS B COOTBETCTBUU C TIOPSAKOM, YKa3aHHBIM B [Ipunoxennu 7.

JAEBUTOPCKAS 3AJOLDKEHHOCTSD IO JOXOJAM MHBECTHIIMOHHBIX ITAEB
MU® U ITAEB (AKIIUI1) UTHOCTPAHHBIX UHBECTUIIMOHHBIX ®OH/IOB, TAU
KOTOPBIX BXOJAT B COCTAB UMYUIECTBA IIH®D, 110 10XOAAM OT JOJIEBOI'O

YYACTHUSA B YCTABHOM KAITUTAJIE

CropaBejuBasi CTOUMOCTH

OmeHka CrpaBeIMBON CTOMMOCTH AEOMTOPCKON 3aJ0KEHHOCTH IO J0XO0/AaM
maeB [TNU® u masMm (akmusM) WHOCTPAHHBIX HMHBECTUIIMOHHBIX (DOHIOB, Tan
KOTOpPBIX BXOJAT B cocTaB umyiecrsa IIN® onpenensercs us:

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

- 00BSIBICHHOTO pa3Mepa AWBHIACHIA (10X0/a), MPUXOISIIIEIOCs Ha OJUH
nail MaeBoro HWHBECTHIMOHHOTO (oHAa WIM mai (aKIWI0) HHOCTPAHHOTO
WHBECTUIIMOHHOTO (JOH/IA, ITall KOTOPBIX BXOAAT B cocTaB umymiectsa [TUD.

Ilo daxTy mocTyruieHns AUBHACHAOB/K0X00B Ha cueta PoHa B pasmepe
C Y4€TOM CYMMBI HAJIOTa, OTIMYAIOIIETOCS OT paHee IPU3HAHHOTO, YTIPaBIAIoNIas
KOMITaHUSI KOPPEKTUPYET pa3Mep KpenuTOPCKOH 3a0DKEHHOCTH.

OmeHka CHpaBEMIMBOM CTOMMOCTH JEOMUTOPCKOW 3aJ0DKEHHOCTH II0
J0X0JaM OT JOJEBOr0 y4acTds B YCTaBHOM KaIMUTalle ONPEIEIIOTCS B CyMMeE
0OBSIBIIGHHOTO /T0X0/1a HA JIOJIIO BIIaJCHHS.

Ilopsaox KOPpPeKTHPOBKH
CTOMMOCTH aKTHBOB

CrpaBennuBasi CTOMMOCTb aKTHBA, IIPY BO3HUKHOBEHHUH MIPH3HAKOB O0CCIICHEHHUS,
KOPPEKTUPYETCS B COOTBETCTBUU C TIOPSAAKOM, YKa3aHHBIM B [Ipunoxennn 7.

JAEHEKHBIE CPEJJCTBA, HAXOAAIUECH Y IPOPECCHOHAJIBHBIX

YYACTHHUKOB PbIHKA HIEHHBIX BYMAT

CopaBejuBasi CTOUMOCTH

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

ITopsaok KOPpPeKTHPOBKH
CTOMMOCTH AaKTHBOB

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

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

MO NOKYNKE/MMPOAAKE BAJIFOTbI)

CropaBejuBasi CTOUMOCTH

CrnpaBennusasi CTOUMOCTb 33JJOJDKEHHOCTH IO CAEJIKAM C BaJIIOTOM, 3aKIFOUEHHBIM
Ha ycnoBusx T+, ompexnensercs B pa3Mepe pasHHULBL MEXKIY TeKyLeil
CIOpPaBEVIMBOM  CTOMMOCTBIO  BAJIFOTHI, SBISIIOIIEHCS IMPEIMETOM  CHEJIKH,
BeIpakeHHOII B Bamote onpeneneHus CYUA [IU®, u CTOMMOCTbIO BaOTHI,
3a()MKCUPOBAHHON B JOTOBOpPE HA JATy WCIIOJHEHUS CHACNKH, BBIPAKEHHOH B
Bamore omnpexneneHus CYA [IM®D no kypcy BaIIOThl, YCTaHOBJIEHHOMY B
ITpaBunax onpenenenus CHA.




B ciydae MONOXHUTEILHON pAas3HMIBI, CIENKA MPHU3HACTCS B COCTABE AKTHBOB
(meGuTOpCKas 3a0DKEHHOCTD) Y TOKyTIaTesst/ B cocTaBe 00513aTeNbCTR
(KpemuTopcKast 3aJ0JKCHHOCT) Y TPOJIABld, OTPHIATEIBHOM pasHUIBI - B
cocraBe 00513aTeNnbCTB (KpeIUTOPCKast 3a10JDKEHHOCTh) y  TIOKYIIATeNs/B  COCTaBe
akTHBOB (1IeOUTOPCKAst 33I0JKCHHOCTB) y MPOJIABIIA.

CrpaBeuyiiBasi  CTOMMOCTh ~ JI€OMTOPCKOM  33[J0JDKEHHOCTH, BO3HHKIIEH B
pe3yibTare COBEPIIEHMS CIEJIOK C BaJIOTOM, 3aKJIOYEHHBIX Ha YCJIOBHAX T+,
KOPPEKTHPYETCsI B COOTBETCTBUH C TOPSAIKOM, yKa3aHHBIM B lIpumoxenun 7, 3a
WCKITIOYCHNEM OWpPKEBBIX M BHEOHMPIKEBBIX CHIEINOK C BaJIOTOW, B KOTOPBIX
IpelyCMOTPEHBl CTAHJAPTHBIE YCIOBUS PACUETOB, UCIONb3YEMbIE y4aCTHUKAMU
pPBIHKA B OTHOUIEHMU CJIEIOK «CIOT» JJII COOTBETCTBYIOLIMX BAJIIOTHBIX Map Ha
BaJFOTHOM PBIHKE MOCKOBCKOH OMPIKH.

IMPOYASA JEBUTOPCKASA 3AJOJIKEHHOCTD

CrpaBeiMBasi CTOMMOCTD POUeii 1eOUTOPCKOM 3a10DKSHHOCTH OMPEACIISCTCS |

B CyMMe 0CTaTKAa 3210 KeHHOCTH Ha 1aTy onpeneaenus CUA:
- €CJIH IOTOBOPOM IIPEAYCMOTPEHO MOJIHOE MOTallIeHIe 33 10/KCHHOCTH B TEUCHHE
OJIHOTO rojja C MOMEHTA €€ NPU3HAHKS 10 HACTYIICHHUS CPOKa HOTaIlICHHS;

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

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

- nmns AeOWUTOPCKOHM 3amoDKEHHOCTH yhpaBiustromedd kommanuu mepen [IND,
HE3aBUCUMO OT OCHOBAHUM ee NpU3HAHUS;

- 171 1e0MTOPCKOM 3aJ0/KEHHOCTH, BO3HMKIIEH IO AOTOBOPAM C ayAUTOPCKON
OpraHu3alneH, OLICHIIUKOM, CHEUAIU3UPOBAHHBIM JIEIIO3UTapUEM,
PErucTpaTopoM, yKasaHHbIMU B npaBuiax VY [TN®D;

- ans 1eOMTOPCKOW 3aJOJDKEHHOCTH IO CyAeOHBIM pEMICHUSIM, C Y94eTOM
KPEINTHOTO PEHTHHTA 3aEMIIHKA;

- Juis JeOMTOPCKOM 3a/I0JDKEHHOCTH II0 BO3MEIICHHIO CYyMMbI HAllOTOB M3
oromxera PO.

-B HHBIX CJYy4YasX ¢ MOMEHTAa NPHU3HAHUSA /10 HACTYIJICHMS CPOKA IMOJHOIO
NorameHusi 3aJ0JKEeHHOCTH B CyMMeE, OIPEIEIEHHOW € MCIO0JIb30BaHUEM
METO/Ia IPUBEICHHOM CTOMMOCTH Oyymux feHexHbIX ToToKoB ([Ipumoxenwe 6)

- CrpaBeuiBasi CTOMMOCTb NIpOYel IeOMTOPCKOH B Cilydae OQHIIHATBEHOTO
OITyOJIMKOBaHMSA COOOIIEHNI O OaHKPOTCTBE KOHTpPAreHTa KOPPEeKTHPYeTCs B
COOTBETCTBHH C IIOPAIKOM, YKa3aHHBIM B [Ipumoxennn 7.

- CnpaBeanmBasi CTOUMOCTh JEOUTOPCKON 3aIOKEHHOCTH, BOZHHUKIIECH B
pe3yibTare coBeplIeHus clenok ¢ umyniecrBoMm [IN®, no koropbiM HacTymuiia
HanboJiee paHHss Jara pacyeToB, C JarThl HACTYIUICHUS CPOKa e¢ MOJHOTO
norameHusa, yYCTaHOBJICHHOTO YCJIOBUAMH O0roBOpa, IMpWU HAJIUYUU TPU3HAKOB
oOeclieHeHNs] KOPPEKTHPYETCS B COOTBETCTBHU C IIOPSIIKOM, YKa3aHHBIM B
[punoxenun 7




JIOJIU B YCTABHBIX KATIMTAJIAX OBIHIECTB C OTPAHUYEHHOM
OTBETCTBEHHOCTbBIO

ChnpageqjiMBasi CTOMMOCTHL | CripaBe/yIBasi CTOMMOCTH JOJI B YCTaBHBIX KalWTalaX POCCHUCKUX OOIIECTB C
OTPaHMYEHHOW OTBETCTBEHHOCTHIO ONpENeNsieTcs Ha OCHOBAaHWM OTYeTa
OLICHIIIUKA.

Iopsinok koppekTupoBkn | CrpaBeyBasi CTOMMOCTD JI0JIEH B YCTaBHBIX KaITUTaTaX POCCHHCKHUX OOIIECTB €

CTOMMOCTH AKTHBOB OIPAHWYEHHOH  OTBETCTBEHHOCTBIO  KOPPEKTUPYETCI B  COOTBETCTBUU  C
[Ipunoxennem 7. B MakcMMambHO KOPOTKHH CPOK OTYET OIEHIIMKA HEOOXOINMO
HepeeIaTh.
INPABA YYACTUSA B YCTABHBIX KAITUTAJIAX THOCTPAHHBIX KOMMEPYECKUX
OPI'AHM3AIINM

CrupaBeajuBasi croumMocth | CrpaBennnBas CTOMMOCTb IIPaBa y4acTHs B YCTaBHBIX KalUTalaX MHOCTPAHHBIX
KOMMEPYECKUX OpraHU3aluil onpeAenseTcs Ha OCHOBAaHUH OTYETa OLICHIIIMKA.

Iopsinok KoppekTupoBKH | CrpaBeBas CTOMMOCTD JOJIE€H B YCTaBHBIX KalHWTallaX MHOCTPAHHBIX OOIIECTB

CTOMMOCTH aKTHUBOB C OrpaHquHHOﬁ OTBCTCTBEHHOCTBIO KOPPEKTUPYETCA B COOTBETCTBUU C
[Ipunoxennem 7. B MakcMManbHO KOPOTKUH CPOK OTYET OIEHIIMKA HEOOXOIUMO
HepeaeIIaTh.

JAEHEKHBIE TPEBOBAHUA no KPEJUTHBIM JAOTI'OBOPAM (B T.4.
YJIOCTOBEPEHHBIE 3AKJIAJTHBIMHA) U JIOTOBOPAM 3AVIMA (3AVIMBI BbIJIAHHBIE)

CropaBeajuBasi cToumMocTh | CrpaBennuBas CTOMMOCTb  aKTHBAa, B TEUEHHE MAKCHUMAIbHOIO  CPOKa,
MPENYCMOTPEHHOTO JOTOBOPOM, OIPEEIISETCS:

- B CyMME OCTaTKa OCHOBHOIO J0JI'4, YBEIUYEHHOM Ha CyMMY IpPOLIEHTOB,
paccuuTaHHbIX Ha paTy onpegeneHus CUA mno craBke, NpeayCMOTPEHHOU
JIOTOBOPOM, €CJIM CCYAa BbIIAHA HA CPOK <10 BOCTPEOOBAHUSN»;

- B CyMME OCTaTKa OCHOBHOIO J0JI'4, YBEIUYEHHOM Ha CyMMY IpPOLIEHTOB,
paccunTaHHbIX Ha paTy onpegeneHus CUA mno craBke, NpeayCMOTPEHHOU
JIOTOBOPOM JUISl MAKCUMAJILHOTO CPOKa BO3BpaTa CCy[bl, €CJIH CCyda BbIIaHA HA
cpoxk He Gosiee 1 (omMH) roga W CTaBKa 1O JIOTOBOPY COOTBETCTBYET
pbIHOYHOH. CTaBKa MO JOrOBOPY COOTBETCTBYET PBIHOYHOM, €CIIM €€ 3HAYCHHE
HaxOAWTCS B Ipelenax JAuana3oHa BOJATWIBHOCTH PBIHOYHOM  CTaBKH,
oTpeAeNIicHHOH B cOOTBeTCTBIH ¢ [Iprioskennem 6;

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

- B cnydae BHeceHHMs H3MEHEHUs B YCIOBMSI ONPEAEICHHS CPOKa JOroBOpa
MaKCUMAaJbHBIH CPOK OINpENENsIeTCsl B COOTBETCTBUM C U3MEHEHHBIM CPOKOM
Kpeaura (3aiima) qeicTByronmM Ha aaTy onpeaeneHust CUA, npuuem HaKOIUICHHE
CpoKa KpeauTa (3aiimMa) He TIPOUCXOJTHT.

Iopsinok koppekTtupoBkn | Tectnpyembrii axtuB. CrpaBeannBas CTOMMOCTD JACHEXKHBIX TpPeOOBaHUH IO
CTOMMOCTH AKTHBOB KPEAUTHBIM JIOTOBOpaM (B T.4. YIOCTOBEPEHHBIX 3aKIaIHBIMH) W JIOTOBOpaM
3aiima (3aiiMbl BBITAHHBIC) KOPPEKTUPYETCst B cOOTBETCTBUU ¢ [Iprioxkenuem 7.

HenBu:knMocTh U MpaBa apeH/bl.

1. CrpaBeinBasi CTOMMOCTb 00bEKTa HEJIBHYKUMOCTH OIIPEICIIACTCS B CIICIYIONIEM TOPSIJIKE .
CrpaBeutuBasi CTOUMOCTh 00bEKTa HEJABMYKUMOCTH OTIPEJCIIICTCS Ha OCHOBAaHUHM OTYETa OICHIIUKA B
CPOKH, COOTBETCTBYIOIIME TpeOOBAaHUSAM 3aKOHOAATENbcTBA. OTYET OICHINMKA HCIIONB3YeTCS IS
OIICHKM HEIBI)KMMOI'O HMYIIECTBA C MOMEHTa, KOrjaa OH OBbUI TPEIOCTaBICH OIEHITUKOM
Ynpapndroiieil KOMOaHUU O aKTy.

[Ipu oreHke crpaBeIMBONM CTOMMOCTH OOBEKTa HEIBM)KMMOCTH, HAa OCHOBAaHMHM OTYETa OIICHIIUKA,
HaxXOJISIIErocsl B ONEpallMOHHOM apeHnae, mo KoToporl DoHA SBISETCA apeHI0ATeNeM, YCJIOBUS
aApEeHIHOTO JIOrOBOpa JOJDKHBI OBITH OTPa)XCHBI OIICHITUKOM B OIICHKE OOBEKTa HEIABMIKUMOCTH,




cocrapisitoniero aktuBbl @onpga. [lpu 3ToM B crpaBemIMBYIO CTOMMOCTh OOBEKTa HEABMXKMMOCTH HE
BKJIFOYAETCS NPEAOIUIATa WM HAYMCIEHHBIA 33 UCTEKIINI MEPUO TOXOJ MO JOTOBOPY ONEPALTMOHHOU
apeHIbl.

2. CnpaBemuBas CTOMMOCTH IIpaB IO JIOTOBOPY OIEPAlMOHHOM apeH[bl, apeHJaTOpOM IO
koTtopomy siBiusietcss DoHI, TpuU3HAETCS pPaBHOW Hya0. B ciaydae Hamuuusi 00OCHOBAHHOTO
MIOATBEPKICHUS CIIPABEIIMBAS CTOMMOCTh IIPAB MO AOTOBOPY ONEPALMOHHON apeHIbl ONPEAEIAEeTCS Ha
OCHOBAaHHM OTYeTa OLeHIIMKa. [Ipy 3TOM B COCTaB KpPEIUTOPCKOW 33H0JKEHHOCTH BKIKOYACTCA
CIpaBeUINBas CTOMMOCTH O00s3aTENLCTB 10 TAaKOMY JOTOBOPY OIEPAIMOHHOW apeHIsl B pa3Mmepe
HEUCTIOJIHEHHOTO 00s13aTeNIbCTBA 32 UCTEKILNI TIEPHO] B COOTBETCTBUHU C YCIOBUSIMH JIOTOBOPA.

3. OTnenbHBI aKTHB B OTHOIICHWHW JIOTOBOpA ONEPALMOHHOW apeHIIbl 0OBEKTa HEIBM)KHMOCTH
(cocTaBnsironuii  akTHBBI ()OHIA WM MPaBa apeHIbl KOTOPOTO COCTABISIOT aKTUBBI (oHA),
apeHgozareseM no KotopoMmy sBisiercs PonHx, He npusHaercs. lIpu3HaroTcs B KayecTBe OTHEIBHOTO
00s13aTebCTBA KPEAUTOPCKAsT 3aM0JDKEHHOCTh M0 TOJYYCHHBIM TMpeAoIulaTaM WM B KadyecTBe
OTJENIBHOTO aKTUBAa EOUTOPCKOW 3aJ0JDKEHHOCTH B pa3Mepe HAYMCIEHHOTO 3a HMCTEKIIUH MepHo[
TOXOA2.

HmymiecTBeHHBbIE MPaBa HA HEBUKUMOCTH (KpOMe MpaB apeH/Ibl)

1. [ns neneit mpuMeHeHUs HacTos X [I[paBui akTUBOM NpU3HAETCS:

1.1. B cmyuae ecnu cornacHo [IpaBunam noBepurensHoro ynpasineaus @onma aktuBsl PoHIA MOTYT
COCTaBJISITh WMYIIECTBEHHBIE IpaBa M3 JOTOBOpA YYacTHsl B JIOJIEBOM CTPOHUTEIBCTBE OOBEKTOB
HEJBIDKMMOTO MMYIIECTBA, 3aKII0YEHHOTO B cooTBeTcTBUU ¢ DenepanbHpiM 3akoHOM 0T 30.12.2004 Ne
214-03 "OO6 ywacTHM B JOJIEBOM CTPOUTEIHCTBE MHOTOKBAPTUPHBIX JOMOB M HWHBIX OOBEKTOB
HEJIBIKUMOCTH W O BHECEHHMM HW3MEHEHMHM B HEKOTOpPBIE 3aKOHOAATENBbHBIE AaKThl Poccuiickon
Qdenepannu’, - aKTUBOM TNPHU3HAETCS  JOTOBOP y4YacTHs B JOJEBOM CTPOMUTEIHCTBE OOBEKTOB
HEJBIDKUMOTO HMYILECTBA, 3aKIIOUYEHHBIA YTpaBisomed komnanued @OOHIAa Kak yYaCTHUKOM
JIOJIEBOTO CTPOUTENBCTBA.

1.2. B cmyuae ecnu cornacHo [IpaBunam noBepurensHoro ynpasieaus @onma aktuBsl PoHIa MOTYT
COCTaBJISITh UMYIIECCTBEHHBIE IPaBa, CBS3aHHBIE C BOBHUKHOBEHHEM MpaBa COOCTBEHHOCTH Ha OOBEKT
HEJIBKMMOCTH (€r0 4YacTh) IOCIE 3aBEPUICHHS €r0 CTPOUTENbCTBA (CO3JaHMS) W BO3HUKAMOIIUE U3
JIOTOBOpA, CTOPOHOM MO KOTOPOMY SIBISIETCS IOPUAWYECKOE JHUIO, KOTOPOMY HIPHUHAIJIEKUT NPABO
COOCTBEHHOCTH WJIM HWHOE BEUIHOE TMpaBO, BKIIOYAsh TPABO apeH[bl, HAa 3€MENbHBIH YYacTOK,
BBIJICJICHHBIN B YCTAaHOBJICHHOM IOPSJIKE JUISA [EJIel CTPOHUTEIBCTBA O0BEKTa HEJIBUIKHUMOCTH, H (MIIN)
MUMEIOIINM pa3pelIeHne Ha CTPOUTEIECTBO 00bEKTa HEABMKMMOCTH Ha YKa3aHHOM 3€MEJIbHOM Y4acTKe,
00 IOPUAMYECKOE JIUIO, WHBECTHPYIOIIEE JIEHE)KHBIE CpEJICTBA WM HWHOE MMYIIECTBO B
CTPOUTENECTBO OOBEKTa HEJBIIKUMOCTH, - aKTHBOM NPU3HAETCS WHBECTHUIIMOHHBIN JOTOBOP (IOTOBOP
COVWHBECTUPOBAHHSA), 3aKIOYEHHBI YmpaBsitoned Kommanueir ®onpa Kak WHBECTOPOM JHOO
COMHBECTOPOM CTPOUTENILCTBA 0OBEKTA HEABMKUMOCTH.

1.3. B cmyuae ecnu cormnacHo IIpaBunam noBepurensHoro ynpasieaus @onna aktuBsl PoHIA MOTYT
COCTaBIITb MMYIIECTBEHHBIE IIpaBa M3 JOrOBOpPA, HA OCHOBAHMM KOTOPOTO OCYIIECTBISETCS
CTPOUTENBCTBO (CO3MaHKe) OOBEKTOB HEABIKMMOTO MMyIIecTBa (B TOM YHCJIEC HA MECTE CHOCHMBIX
00BEKTOB HEJBM)KUMOCTH) Ha BBIJCIICHHOM B YCTAHOBJICHHOM IMOPSIKE U IEJeld CTPOHTEIBCTBA
(co3maHusi) yKa3aHHOTO OOBEKTa HEIBIKMMOCTH 3€MEJIBHOM YYacTKe, KOTOpPBIH (IpaBo apeHIbl
KOTOPOTO) NpHHAICKHUT DOHIY, - aKTUBOM NPU3HAETCS JTOTOBOP HA OCYIICCTBICHUE CTPOHTEIBCTBA
(co3manus) 0OBEKTOB HEIBUKMMOTO UMYIIECTBA, 3aKIII0YEHHBI YTipasiritoniein Kommnanueit ®onma kak
3aKa34MKOM CTPOUTENLCTBA (CO3aHus1) OO BEKTOB HEBIKUMOTO HIMYIIIECTBA.

1.4. B cmyuae ecnu cornacHo [IpaBunam noBepurensHoro ynpasieaus @onna aktuBsl PoHIA MOTYT
COCTaBJITh HMYIIECTBEHHBIE IIpaBa M3 JOrOBOpPA, HA OCHOBAHMM KOTOPOTO OCYIIECTBISACTCA
PEKOHCTPYKIHSA 00BEKTa HEIBHKMUMOCTH, pUHaAexanero GoHy, - akTUBOM MPU3HAETCS JOTOBOP Ha
OCYIIECTBIICHHE PEKOHCTPYKIIMH OOBEKTa HEABM)KMMOCTH, 3aKIIIOYEHHOTO Ympasisomeil Komnanueit
doHa KaK 3aKa3YUKOM PEKOHCTPYKIIMHA O0BEKTa HEBHKIMOCTH.



2. OneHka cnpaBeqIMBONH CTOMMOCTH JIOTOBOpA Y4YacTHSl B JIOJIEBOM CTPOHTEIBCTBE OOBEKTOB
HEIBIDKMMOTO UMYIIECTBA OMNpPENeseTcss Ha OCHOBAaHMM OTueTa oueHmmka @PoHga B CPOKH,
COOTBETCTBYIOIINE TPEOOBAHUSAM 3aKOHOAATENbCTBA. [laTa OIEHKM CTOMMOCTH JOJKHA OBITH HE paHee
IIECTH MECSIIIEB JI0 JaThl, 10 COCTOSIHUIO HA KOTOPYIO OMPEIEIATCS CTOUMOCTD YHCTHIX aKTUBOB.

3. CrpaBenuBasi CTOMMOCTB JIOTOBOpPA Ha PEKOHCTPYKIIUIO OMPEAEISIeTCS HAa OCHOBAHUM OTYETa
oueHnyka @oHa B CPOKU, COOTBETCTBYIOIINE TPEOOBAHUSAM 3aKOHOJATEILCTBA.

Kpeauropckasi 3a10/1:K€HHOCTb.

1. ChopaBemMBOH CTOMMOCTBIO KPEIUTOPCKON 3aJI0JDKEHHOCTH, BO3HHUKIICH B pe3yJIbTaTe
COBEPIICHUS CHIEJIOK, Npu3HaeTcs e€ (pakTUdeckass CTOUMMOCTh, pacCUYMTaHHAS HCXOII W3
ycioBuii  oroBopoB. CrnpaBeyIMBOM  CTOMMOCTBIO  KPEAUTOPCKON  330JIKEHHOCTH,
BO3HHKIIICH B pe3yJbTaTe pacuyeToB IO MPOYMM OIepalusaM, MpU3HaeTcs (aKTHIecKas
CTOMMOCTb, PACCUUTAHHAS UCXOJIS U3 YCIIOBUI JOTOBOPOB.



Ipuiio:xkenne Ne3.

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

1. PesepB Ha BEIMIAaTY BO3HArpaaeHws (OPMUPYETCS OTAENBPHO B YacTH pe3epBa Ha BBIILIATY
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 Goxpue.
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 (mpomexxyrounas) Beamuuna CYA Ha mepBblil pabo4nii 1eHb OTYETHOTO T0/1a, B

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

Axmuevy — Km,

Cyape = TP
1 + yKn npn
( 5 )

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

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



MepBEI pabouYMii JE€Hb OTYETHOTO TOAA YBEIWYWTH CYMMY AaKTHBOB Ha CyMMY YIUTa9€HHBIX
BO3HArpaXJeHUI1 B IEpBHIH paboUmii JeHb OTYETHOTO TO/1a.

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

X - IPOLICHTHAS CTABKA, COOTBETCTBYIOILAS.

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

ann - COBOKYIIHBIA pa3Mep BO3HAIPAXKICHUM CIEHUAIM3UPOBAHHOMY JAEMO3UTAPUIO, AyAUTOPCKON

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

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

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

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

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

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

k — TTopsiAKOBBIN HOMEp K&XKIOTO HAYHMCICHHUS pe3epBa B OTYCTHOM TOJY, HPUHUMAIOIIHN 3HAYCHHS
ot 1 1o i. K=i — mopsiakoBbIii HOMep HocIeaHero (TeKyIero) HaYuCICHUS Pe3epBa;

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

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

D - xom4ecTBO pabourx THEH B TEKYILIEM KaleHIapHOM TOIY;

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

JIaThl HAYUCTICHUSA pe3epBa S, ;

t — IlopsnkoBbli HOMEp pabo4ero 1HsA, NPHHAJIEKAIIETO NEPUOAY, 3a KOTOpLI onpeneneno 71,

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



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

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

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

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

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

JIeOUTOPCKYO 3310/DKEHHOCTh Ha 1aTy 0 He0OX0AMMO YUUTHIBATh 10 HAYMCIICHUS BO3HATPAXKICHHUIT U
pesepBa Ha BbIUIATy BO3HarpaxaeHus 3a gary d. B cmydae omnartel B maty d ympapisrorieit
kommnanueir u3 [MU® Bo3HarpakIeHWid, HAYUCICHHBIX B Aary d, HEOOXOAMMO TpPU OMpENCICHHU
pacuerHOl BENMYMHBI aKTMBOB Ha Jary O yBENHYHTh CyMMYy aKTHBOB HAa CyMMY YIUIQYEHHBIX
BO3HarpaxjeHuii B nary d.

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

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

it

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

d.

X - IPOLICHTHAS CTABKa, COOTBETCTBYIOILAS .

Xygn - pasMep BOBHATPKICHWS YIpaBistomiel kommannu ortHocutebHo CICUA,  ycTaHOBJIEHHBIN

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

ann - COBOKYIIHBIA pa3Mep BO3HAIPAXKICHUM CHIEHUAIM3UPOBAHHOMY JAEMO3UTAPHIO, AyAUTOPCKON

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

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

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



T’ - xonu4ecTBO pabounX JHEH MepUosia, B KOTOPOM JIEHCTBOBANIA CTaBKa X, , IPHHAIEKalee nepuony 1,

N
e T, = éTn .
n=1
N N N N
v Zl ('-IL-_'I'.\'J!'?._:! } Zl ('-IL-E;S'.:I?:! } Z (l}'_\;:;'?:; ) Z ("I‘-;;p_:r?_-:: )
N ix o T Fiml Tl
3naveHust E"%["r"}, ( T, N T, ) 114 ( I i T : e
D ’ D
OKPYTJIAIOTCS.
S, Ccy4r

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

3HAKOB I10CJIE 3aIIITOMH.

5.

Ecnm B I1/1Y pa3mep Bo3HarpaxJeHus yKa3aH Kak B IPOLIEHTHOM TaK ¥ B QMKCHPOBAHHOM pyOIeBOM
BBIP@KEHHH, TO PE3EPB PACCUHUTHIBAETCS 1O (hOpMyIIe:

R=(X*Y/ Z)*D+(V*D/Z),

rue:

R - pa3mep pesepBa kK HaunCIIEHHUIO Ha faTy onpeneneHns CHA;

X -yka3zansbli B [1/1Y MakcuManbHbIA CyMMapHBIA pa3Mep BOSHATPAXKACHUS YIPaBIIAIOMICH
KOMIIAHWUH, CIIELUATH3UPOBAHHOMY JE€IIO3UTAPHUIO, Ay JUTOPCKOU OpraHu3aluy, oueHmuky Oouna, u
JIMLY, OCYHIECTBIIOIIEMY BEJCHUE PEECTPa BIIAJE/IbLIEB HHBECTULMOHHBIX TaeB DoHpa, B
MPOLEHTHOM BBIPaXKECHHH,

Y - CHA Ha nocieHIo0 1aTy ee ONpeIeeHus;

Z -KONMM4IeCTBO paboUnX IHEH B TEKYIIEM TOAY;

D —xommaecTBo pabodmx IHEH ¢ AaThl npenmecTBytomero omnpeneneanss CHA 1o Tekymyro nary
onpenenenuss CHA BKIIIOYUTENBHO;

V -¢pukcupoBaHHas pyOieBas cymMMa TOJJOBOTO BO3HATPAXKICHHUS.

Ecnu B TeueHue KaJlleHAAPHOIO ro/la BCTYNAIU B CUly u3MeHeHus B I1J[Y B yactu pa3mepa BO3HArpaxxJeHHUs, TO

napamerp «X» u «V>» pacCYUTHIBAIOTCS IMPOMOPIIMOHATIBHO KOIMYECTBY JHEW AEHCTBHSA M OKPYIJISIETCS 10 ABYX

3HAKOB I10CJIE 3aIIITOH.

Ecmu cormacro [IJ1Y Bo3HarpaxkiaeHne yaepkuBaeTci B (PUKCHPOBAaHHOM pYOJIEBOM BBID@KEHHH, TO pPeE3epB

Hauducisaercs B pa3mepe ykasanHo# B I[1/1Y ¢ukcupoBanHO cyMMBI BOZHArpaXkACHHUS 33 KaJIEHIAPHBIH MECSII.

6. Pasmep c(hopMHpPOBAaHHOTO pe3epBa Ha BBHIUIATY BO3HATPAKICHWS YMEHBIIAETCSd Ha CYMMBI
HAQYMCICHHOTO B TEYEHHE OTYETHOIO TOAa BO3HAIPAXAEHHs YIPABIAIOIIEH KOMIIAHWH,
CHELUATU3UPOBAHHOMY  JEHO3UTApPHUI0,  ayJUTOPCKOW  OpraHu3alyd, OLEHINUMKY  IaeBOro
WHBECTHIIMOHHOTO  (DOHAA W JIMIYy, OCYIIECTBIIONIEMY BEIEHHE peecTpa  BIAJIeNbICB
WHBECTHIMOHHBIX MTA€B A€BOTO MHBECTHIIMOHHOTO (DOH/IA.



7. He ucmions30BaHHBIN B TEUEHWE OTUYETHOTO I'O/Ia Pe3epB Ha BHIIIATY BOSHATPAKICHHS ITOJUICKHUT
BOCCTaHOBJICHHIO N0 OKOHYAaHHIO OTYETHOTO TO/a, HO HE IT03[HEee NepBoro pabouero AHA roja,
CIIEIYIOLIEro 3a OTYETHBIM, U MPU3HAETCA B COCTABE MPOYHUX JOXOAOB. YKA3aHHOE BOCCTAHOBIICHHE
oTpaxkaercs pu nepsoM onpenencHud CHA B rofy cleAyroLM 32 OTYETHBIM FOJOM.



Ipuiioxenne Ne 4.

HNEPEYEHDb JOCTYIIHBIX 1 HABJIIOJAEMBIX BUPKEBbBIX IIJIOILIIA TIOK

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

"MockoBckast bupxa MMBB-PTC"

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




Ipuiio:xenne 5

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

Py0JieBble 00 IUTrallNN POCCHIICKHX DMUTEHTOB

Eciu vy B ogue n3 30 TOProBeIX THEH, MPENIIECTBYIONINX AaTe OLIEHKH, HE ObLTH TOCTYITHBI
JTaHHBIE YPOBHSA 2, TO CIIPaBEIJIMBAasi CTOMMOCTB OOJIMTAIMHU ONIPEASISIETCS ITyTeM JTUCKOHTUPOBAHUS
CTOMMOCTHU OYAYIIHUX KYITOHHBIX IJIATEeXKEH, a TAK)ke HOMHHAJIA 110 CTaBKaM KPUBO# O€3pHCKOBBIX
JIOXOJTHOCTEH, CKOPPEKTUPOBAHHBIX HA KPESAUTHBINA CTIPE/I:

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

KYHOHHBIG BBITJIATBI, aMOPTU3AlIMOHHBIC IIJIATCXKU, W INOTallICHHUC 00TaT0‘~IH0171 HOMI/IHaJIBHOﬁ
CTOUMOCTH) C JIaThI ONPEICIICHHS CIPABEIIMBON CTOMMOCTH (HE BKIIFOYast) 10 JaThl oepThl (eciu
O(I)CpTa HpeILYCMOTpCHa YCJ'IOBI/ISIMI/I BBIHYCKa 06JII/IFaI_II/II/I), J'II/I60 JAAaThI IIOJTHOI'O IMOTallICHUA ,
MPEAYCMOTPEHHOTO YCIIOBHSMH BhINTycKa (eciu odepra He mMpeycCMOTpeHa). Il — cTaBKka KPUBOK
OeckynoHHo# noxoaHocTu peiHka Od3 (G-kpuBas), COOTBETCTBYIOIIAS 1ATE BBILIATHI I-TO IEHEKHOTO
noToka, myonaukyemas bankom Poccun u MockoBckoit bupxeii;

CrSpread — kpeauTHBII cripe 00IMralldOHHOTO HHACKCA (pacueT NpUBEICH HIDKE);

ti- — cpok 70 BBITLIATHI I-T0O JICHE)KHOTO TIOTOKA B rofiax (B kKauyecTBe 0a3bl pacyeTa UCIolb3yercs 365
JTHE)

B cnydae, ecnu kakoi-1100 BBIITYCK OOJIHMTranuii ObLI pECTPYKTYPHU3UPOBAH, TO MOTYYCHHOE
3HAYCHHUEC OO0 AAaThl BBITIJIATHI HCpBOFO KyIIOHa C MOMCHTA pCOpFaHI/ISaL[I/II/I KoppeKTpreTca Ha
KOB(i)(l)I/IL[I/ICHT, paBHBII‘/'I MaKCHMaHLHOﬁ BepOSITHOCTI/I I[C(l)OJ'ITa Ha FOpI/ISOHTC 1 o IO CTAaTUCTHUKE
MEXKTYHAPOTHOTO PEHTUHIOBOTO areHTCTBa «S&P» 1Mo koMnaHusaM ¢ npeaae(onTHRIM PEHTHHIOM B
coctaBe otdyera (McTouHUK:
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 32 CyOOPAMHUPOBAHHOCTH. [1OpsIoK pacueTa MpeMUU TODKEH OBITH
onwucaH B [IpaBunax onpenenenus CHA.

CrpaBennuBasi CTOMMOCTB OOJIMT AN, TOJTYYeHHAs! B pe3yJIbTaTe JAHHOTO METO/Ia PacyeTa,
OKPYIJISIETCS 10 IBYX 3HAKOB IOCJIE 3aMSTOM, C IPUMEHEHHEM MPAaBUII MAaTEMATHUYECKOTO OKPYTJIEHUS.

Jlns neneit pacyeta MEIMAHHOTO KpeAauTHOro crpena (CrSpread) B 3aBUCUMOCTH OT KPEIUTHOTO

peiiTuHTa y BBITYCKa JOJITrOBOM IEHHOW OyMaru (KpeIUTHBIN PEHTHHT B BAIIOTE HOMUHAJA), 4 B CIy4ae
ero OTCYTCTBUSI — CHauaja pEeHTHHra 3MHTCHTa, a B CIy4ae ero OTCYTCTBHS PEUTHHI MOPYYUTEIIS
(rapanTa) HOJNTOBO¥ IIEHHOW Oymaru, JOJTOBasl IICHHas Oymara MOXeT ObITh OTHECEHA K OJHOW W3
YeThIpeX PEUTHUHrOBBIX Tpymn. [Ipy HanM4YMM HECKOJBKUX PEHTHUHIOB, BBIOMpacTCs Haubolee
aKTyaJIbHBI HA JIaTy OLCHKU KPEIUTHBIA PEUTHHT. ECiIM MOPYYHTENHCTBO MO BBIMYCKY JOJTOBOM
[IEHHO# Oymaru o0ecrieYnBaeT UCIIOTHEHUE 003aTeNbCTB B MOJHOM 00béMe 1 (MJTM) rapaHTHs BbIAaHA
Ha CyMMY HOMHHAJBHOW CTOMMOCTH W MPOICHTOB II0 TaKUM JIOJTOBBIM IIEHHBIM Oymaram, TO
BbIOMpaeTcs HanboJiee aKTyalbHBIA Ha JaTy OLEHKH KPEIWTHBIA PEHTHHT BBITYCKA JIOJITOBOM IIEHHON
Oymaru u nopyuutens (rapaHra).



PeliTuaru nepecMaTpuBarOTCs B 3aBUCUMOCTH OT U3MEHEHUs periTuara Poccuiickoin denepanuu.

Moody's S&P Fitch
AKPA JKcHepT PeiitunroBas
PA Me:xknynapoanas | Mesxxkaynapoanasi | MexayHapoaHas rpynmna
KaJja KaJja IKaJja
Baal BBB+ BBB+
Baa? BEBB BEBB PeiiTunrosas
rpynna |
AAARU) | ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), rf?ﬁ; ! Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
A(RU) rUA+ Baz BB BB rpynna ||
ruA,
A-RU), ruA-, Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
PeiiTunrosas
BB+(RU) rt‘fBBB'i" B2 B B rpynma 11
BB(RU) ruBB B3 B- B-
Bbonee HU3KMiA peHTHHT / pEHTHHT OTCYTCTBYET Peiirunronas
rpynna 1V

KpCZ[I/ITHHﬁ crpen ajida pCﬁTHHFOBBIX TPYIII paCCYUTHIBACTCA Ha ATy OIPCACIICHUSA CHpaBCI[HHBOﬁ
CTOMMOCTH, Ha OCHOBAHHWHU AJAaHHBIX O6J'II/IFaI_II/IOHHBIX HHJCKCOB, PACKPbBIBACMBIX ITAO «MockoBckast
61/Ip>1<a» IO HTOTraM KaXaoro TOproBoro JaH:. HpI/I BBIYUCJICHUN KpPpCAUTHOI'O CIpCaa Ha [AaTry
OIIpCACIICHUA CHpaBe,HHHBOfI CTOMMOCTHU HCIIOJB3YCTCs MCAHAHHOC 3HAYCHUC KPCIUTHOI'O CIIpCIa 3a

IIOCJIACAHUC 20 TOPTOBBIX I[Heﬁ BKJIIO4asa JaTy OIpCACIICHUA CHpaBC,I[HHBOﬁ CTONMMOCTH.

dns pacuera
HCTIONB3YIOTCS

3HA4YCHUA
3HA4YCHUA OOXOAHOCTH

KPEIUTHOTO
cnenyronux uHAeKcoB [IAO

crnipena

PacCKpbIBa€MbIX 110 UTOr'aM Ka:KA0ro TOproBoro AH:.

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

COOTBETCTBYIOIIEH PEUTHHIOBOW  TPYIIIBI
«MockoBcKasi  Oupxa»,

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




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

Petitunrosas rpymma Il - Uaaekc koprnopatusaeix obmnuranumii (1-3 rona, B- < peiitunr < BB-),

Tukep - RUCBICPB3Y;

Peiitunronas rpyiiiaa v - BBI6I/IpaCTC$I I/IHI[CKC B 3aBUCUMOCTH OT KOTHUPOBAJIbBHOI'O YPOBH!, B
KOTOpBIﬁ BXOJUT A0JIIroBasA LICHHAasA 6yMara: I/IHILCKC KOTHUPOBAJIbHBIX JIMCTOB (KOTHpOBaHLHBIﬁ

ypoBeHb 2) win MHAeKC KOTUPOBAIBHBIX JTUCTOB (KOTUPOBAILHBIA YPOBEHB 3),
Tukep - RUCBICPL?2
Tukep -RUCBICPLS.

Pacuer kpeauTHOTO Cripena Ik pEHTUHTOBBIX TPYIIIT OCYIIECTBISICTCS IO CIACAYIOMNM (GOpMYIIaMm:

PeiitunroBas rpynmna |I:

PaccunThiBaeTcsl KpeIUTHBIH cmpen Spr; 3a Kaxabli u3 20 mocnegHUX TOProBbIX [JHEH,
MPEAIIECTBYOMNX JAaTE ONPEAEIICHHS CIIPaBEIJINBON CTOMMOCTH:

Sprp = (FRLTCB]CPBBBEY - RLTGB:]CPEY) =100

rue:.

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

PaccunTtbiBaeTcss MeiMaHHOE 3HAUYCHHE KPEAUTHOTO cupeaa Sp -, 3a nociensaue 20 TOproBeIx AHEH
(MeauaHa W3 TOJYY4EHHOTro psga Spr ;). [lpu pacuere 3HaueHHsS MEIMAHHOTO KPEIUTHOTO CIpena

MMPOMEIKKYTOUYHBIC OKPYIJICHUA 3HAYCHUU 5p r; HC IIPOU3BOIATCS, PE3YyJIbTAaT paCuCTa OKPYTIIICTCA IIO
npaBujiaM MAaTEMATHYCCKOI'0O OKPYTJICHUSA C TOYHOCTBIO 10 2 3HAKOB IOCJIE 3aIsTOH.

PeiiTunrosas rpynna Il

PaccuntbiBaeTcss KpeOUTHBIH crpel Spr, 3a Kaxabli n3 20 mocieiHuMX TOProBBIX JHEH,
MPEECTBYIOIIUX AaTe ONpPEeAeICHUS CIIPaBeJIMBOM CTOUMOCTH.

SF‘ rm = (FRLTCB]CPBBEY - YRLTGB]CPEY) *100

Y — 3HaueHue JOXOIHOCTH COOTBETCTBYIOLIETO MHEKCa, packpbIToro ITAO «MockoBckast Oupxa».

PaccunThiBaeTcss MeAMaHHOE 3HAUYEHHE KPEIUTHOrO cmpelna Sprj 3a mocineanue 20 TOProBbIX
nHel (MenmaHa U3 MOYYeHHOTO psija Sp r p). [Ipu pacyere 3HaYE€HHUS MEIMAHHOTO KPEIUTHOTO CIIpesa

MMPOMCIKYTOYHBIC OKPYIJICHUA 3HAYCHUU sp r ; HE IPOU3BOIAATCA, PE3YyJIbTAT PpaCdCTa OKPYIIIACTCA IIO
npaBujiaM MAaTEMATHYCCKOI'0O OKPYTJICHUSA C TOYHOCTBIO 10 2 3HAKOB IOCJIE 3aIsATOH.

Peiitunrosas rpynna |11

PaccunTbiBaeTcsi KpeAWTHbI crnpen Spr,, 3a Kaxapld u3 20 mocnelHUX TOProBBIX JHEH,
MPEALECTBYIOIINX AaTe ONpPEeAEICHUS CIIPaBeJIMBOM CTOUMOCTH

SF‘ 7/ EYRLTCB]CPBE'Y - YRLTGB]CPEY) *100

¥ — 3HaueH#e JOXOTHOCTH COOTBETCTBYIOIIETO HHIEKCA, paCKpHITOTo [TAO «MoCKOBCKast Onpxa».



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

Peiitunrosas rpynna IV

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

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

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

PaccunthsiBaeTcs MCANAHHOC 3HAYCHUC KPCAUTHOTO CIIpCaa Sp r o 3a HOCJICOHUC 20 TOPTOBBIX
,I[HCI‘/‘I (MCI[I/IaHa M3 NOJIYUYCHHOI'O psaaa sp r H;). HpI/I PacuCTC 3HAUYCHUA MCAUMAHHOI'O KPCAUTHOI'O CIIpCaa
MMPOMCEIKYTOUHBIC OKPYIJICHUA 3HAYCHUU Sp r pv HC IPOU3BOJATCH, PE3YJIbTAT pacucTa OKPYIJIACTCA IO
npaBujiaM MAaTEMATHYCCKOI'0O OKPYTJICHUSA C TOYHOCTBIO 10 2 3HAKOB IOCJIE 3aIsSTOH.

EBpoobauramun

Yposens 3.

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

Ecnu muis onieHnBaeMo# J0JTOBOM IIEHHOM OyMaru OCHOBHBIM PBIHKOM SIBJISICTCSI OMPIKEBOM PBHIHOK,
TO MEIWaHHBIH KpeauTHbI crpen (CrSpread) pacCUMTBIBAETCS HA OCHOBAHHHM BBIOPAHHBIX

ynpasisitonieid kommnanueid 1Y [MN® aHanoruyHbIX AOJATOBBIX LEHHBIX Oymar, Jjis KOTOPBIX Ha JIaTy
pacueta CUA (Wi B TpeAbLIyNIUil TOPTOBBIA JeHb, eciau nata omnpexaeicHuss CYUA sBuseTcss He
TOPTOBBIM JIHEM) PBIHOK IPHU3HAETCS aKTUBHBIM.

Eciu mis oueHuBaemoii TONTOBOM IIEHHON OymMaru OCHOBHBIM PBIHKOM SIBJISIETCS BHEOUPIKEBOM
PBIHOK, TO MEIMaHHBIA KpeauTHbIN cnpen (CrSpread) paccuMThIBACTCS Ha OCHOBAHWM BBIOPAHHBIX

ynpasisitonieir komrnanueit JIY [MN® aHamoruvHpIX JOATOBBIX LEHHBIX Oymar, Jjis KOTOPBIX Ha ATy
pacueta CUA (wix B TpeAbLIylIMii TOPTOBBIA JeHb, eciau nata onpexaeicHuss CYUA sBuseTcss He
TOProOBBIM JIHEM) eCTh IICHBI Thompson Reuters.
JlonroBas nueHHasi Oymara Mpu3HaeTCs aHAJIOTOM JIJIS LeJIel OICHKH B Clly4yae, €CJIM OJHOBPEMEHHO
COOJTIOTAIOTCS CIICTYIONINE YCIIOBHS :
1. Ba;roTa oOpamieHus aHajora COBIaAacT C BAFOTON oOpalieHus OTICHUBAEMOM JOATOBOM IIEHHOM
Oymaru;
2. Jropais aHajaora OTKJIOHSICTCS OT 3HAUCHHUS JIOPAIMK OIICHHBACMOM J0JTOBOM IICHHOW Oymaru
Ha +/- 90 nueit (B ciywae eciim HEBO3MOXKHO BBIOpAaTh HM OJIHOTO aHAJOra, 1Mo KOTOPOMY
JOpaIys  yAOBIETBOPSICT O003HAYCHHOMY YCJIOBHMIO, JOIYCKAaeTCs BBIOOp aHAJOTOB C
MPOU3BOJIBHOW [rOpalveil, TpU YCIOBHHM, YTO CPEAHEB3BCIICHHAA MIOpPAIUI MHOXKECTBA



JIONTOBBIX LIEHHBIX Oymar, BHIOpAHHBIX B Kau€CTBE aHAJIOTOB, YJOBJIETBOPSET 0003HAYCHHOMY
YCIIOBHIO)
3. aHaJOT OTHOCHTCS K TOU K€ PEUTHHTOBOM IPYIINE YTO U OLCHUBAeMas J0JIroBas IIeHHast Oymara;
4. aHaNoOT SBISETCS IPYTUM BBITYCKOM TOTO K€ SMUTEHTA, YTO U OLICHMBAaeMas JOJTOBas ICHHAS
Oymara, a B cly4yae OTCYTCTBHSI - DMUTECHT aHAJOra OTHOCHTCS K TOMY )K€ arperupoBaHHOMY
CEKTOPY 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 00BbEMe W (WJIM) 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

JInd uenei HaCTOAILEH METOUKH BBIJIEISIOTCS CEAYIOUIUE arperipoBaHHbIe CEKTOPbI
’KOHOMHUKH.

(MHAHCOBEIH CEKTOP,

CEKTOp PEerHOHAIBHBIX U MYHHIIMIIAIbHBIX BBHIITYCKOB;
KOPIIOPATUBHBIN CEKTOD);

CEKTOp TOCYAapCTBEHHBIX IIEHHBIX OyMar.



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

e,

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

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

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

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



Ipuiio:xenue 6

METO/] IPUBEJIEHHONW CTOMMOCTH BYAYIIUX JEHEKHBIX IOTOKOB

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

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

PV - CIpaBeIMBasl CTOMMOCTh aKTHBA,

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

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

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

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

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

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

HOpﬂI{OK onpeae/acHusa CTaBKH JTUCKOHTUPOBAHUA

CraBka JHUCKOHTHPOBAHUA OMNPECACILICTCSA IO COCTOSIHUIO Ha.

- 1aTy IEPBOHAYAJIBHOTO NMPU3HAHUS aKTHBA,;

- 1aTy HayvaJla MPUMEHEHUs1 U3MEHEHUI U TonoJHeHUH B HacTodwmume [Ipasuia onpenenenus CHA
B YaCTH U3MEHEHUS BUIA PHIHOYHON CTABKH IOCJE NEPBOHAYAIBHOIO IPU3HAHUS aKTUBA;

- 1aTy U3MEHEHUA KII0UeBOU cTaBku banka Poccun,

- Kaxayto naty onpenenenus CHA.

CraBka JUCKOHTHPOBAHUS pPaBHA!

- CTaBKe, IPEAYCMOTPEHHON AOTOBOPOM B TEUEHUE MAKCUMAJIBHOTO CPOKA, ECITH €€ 3HAUCHUE HaXOAUTCS
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.

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

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

CPEIHEB3BEUICHHYIO MPOIICHTHYIO CTAaBKY IO Jeno3uTaM (BKJIagam).
['panunb! Auana3oHa BOJATUIILHOCTH:
MuHMMaITbHAs — POU3BEACHUE CPETHEB3BEIICHHOM MPOIICHTHON CTABKH I10 IENO3UTaM (BKJIagam)
He(MHAHCOBBIX OPraHMU3aIMid B pyOisix, myonukyemas Ha opunmansHoM caiite L{b P®D, 3a mecs,
HanOoJiee OJIM3KUM K J1aTe OIICHKU aKThBa (C y4€TOM e€ KOPPEKTHPOBKH MPH U3MCHEHUH KITFOUEBOM
craBku banka Poccuu aiist pyOIieBbIX IeNO3UTOB/3aiMOB) Ha Pa3HOCTh SIUHUIIBI U KOd(hdUIMeHTa

BOJIaTHJIBHOCTH.

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

BOJIaTHJIBHOCTH.

Cpe[[l-[eBZ}BeHJEHHaH CTaBKa ONpeacjasaeTCd B OTHOIICHUU KAXK/I0I0 BU/JIa aKTUBA B COOTBETCTBUH

€O cJieaylonei Tadanuei:

Buo akmueal

oosa3amenvcmea

Puvinounana cmaexa

Hcemounuxku ungpopmayuu

Bxuan (neno3ur)

CpCI[HeBBBCH_IeHHaH MMPOUCHTHAA

CTaBka IO MPHUBJICYCHHBIM
KpPEAUTHBIMH opraHu3aiusIMu
BKJIaJaM (memo3uTam)

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

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




Ccyna, Cpenne3BenienHas mnporeHTtHas | Odunmansabiii  caiit  banka  Poccum
CTaBKa o kpeaurtam B pyossx u | http://www.cbr.ru/statistics/?Prtld=int_rat,
HWHOCTPaHHOM BamoTe, | CBeAeHHsT 1O Kpeautam B pPYOIsXx,
3aI0JDKCHHOCTE | nipejocTaBIeHHBIM nouapax CIIJA w eBpo B LEJNOM IO
He(DMHAHCOBBIM  opraHu3anusM | Poccwuiickoit denepanum.

(IS TOJDKHUKOB, SIBIISTFOIIUXCS
IOPUIMYECKUMH  JIM[[AMH) WA
buznyecKum JULam (st
JOJIKHUKOB, SIBJISTIOLIUXCS
(U3NYECKUMH JIHIIAMH), B LIETIOM
no Poccumiickoin  Denepanun,
packpbiBaeMasi Ha O(UIIHATHLHOM
caire  bamka Poccum 1o
Pa3BEPHYTOM ILKAaJE.

Jleburtopckas

KoppexkTnpoBka cpeiHeB3BelICHHbIX CTABOK NMPU H3MEHEHNH PbIHOYHBIX YCJIOBHIA.

Ecmm nocneusis packpeitas Ha caiite banka Poccuu cpeiHeB3BEIICHHAsA CTaBKA PACCUUTAHA PAHEE, YEM
3a MECSII JI0 IaThl €€ MPUMEHEHUS, IS ONp €CICHHUSI HEOOXOAUMOCTH €€ KOPPEKTHPOBKH MPUMEHSIETCS
CIENYOLINN MTOOXON!

- CpenHsIs Kiro4YeBas craBka banka Poccuu 3a Mecsll, 3a KOTOPBIN ONIPEAETIEHa CPETHEB3BEIIICHHAS
CTaBKa, CPaBHUBAETCS C KIIIOUEBOM cTaBkoM baHka Poccun, neicTByroneld Ha JaTy OnpeaeIeHus
CIIPABEINBOM CTOMMOCTH aKTUBA;

- €CITA CpeHss KaoueBasd cTaBka banka Poccun He M13BMEHWITACh 0 JaThl ONPEACICHUS CIPaBEIINBON
CTOMMOCTH aKTHBa (BKJIFOYasl 3Ty JaTy), B KA4eCTBE PHIHOYHOW CTABKU MPUMEHSETCS TTOCIIC THSIS
pAacKphITas CpeaHEB3BEIICHHAS CTABKA,

- ecniu cpeansst Kimouenas craBka banka Poccun uamenumnacse, 11t onpeeNeHrs: PpIHOYHON CTaBKU
MOCIIETHSIST PACKPBITAsl CPETHEB3BEIICHHAS CTABKa U3MEHSIETCS Ha pa3HOCTh Mexkay KitoueBoii craBkoi
banka Poccun Ha naty onpeneneHus CupaBeIJInBON CTOMMOCTH aKTHBa U cpenHel KitroueBoil cTaBkoi
banka Poccun.

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

I'ne:

Ci - KmroueBas craBka banka Poccuw, aeiicTBoBaBIast B i-oM IMepHOIe KaJeHIapHOTO MecsIia,

Ti— KOIUYeCTBO JHEH KaJeHIapHOTO MEeCsIla, B TeYCHHE KOTOPBIX AckicTBoBaia ctaBka Ci,

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



Mpuio:xenue 7

MeToa KOPPEKTHUPOBKHU CIIPABEJIMBOH CTOUMOCTY AKTHBA NMPH BO3HUKHOBEHUH COOBITHS,
BeAylIero K o0ecueHeHuIo

Knaccudukarms 1 HOpsIoK OLEHKH ONepallMOHHON 1e0NTOPCKOH 3310 1KEHHOCTH

OmneparoHHas [eOUTOPCKas 3a10KEHHOCTb — NeOUTOPCKast 3a10JKEHHOCTh KOHTPAreHTa, BO3HUKAIOIIAS B XOJIe
HOPMAJIBHOTO ONEPAIIMOHHOrO IIUKJIA, KOTOpast Oy/eT moraimeHa B Te4eHUe CPOKa, YCTaHOBJIEHHOTO B [IpaBmmax
onpenenennss CHA. JlonmycTuMble CPOKH MPOCPOUKH, YCTAHOBIEHHBIC [UIS ONEPAIIMOHHON 1e0UTOPCKOM 3a10I’KEHHOCTH, He
JIOJKHBI IPUBOAUTH K IPU3HAHUIO OE€3HANEKHOHN K MOTYISHUIO 33 JOJDKEHHOCTH, a TakKe K 00ECLIEHEHHIO 3aJ0JKEHHOCTH.
Taxas 3a10JDKEHHOCTb OY/eT peaTn30BaHa YIPaBIISIONed KOMIIaHHEH B TOJTHOM 00beMe B CPOKH, YKJIAAbIBAIOIINECS B
HOPMAITBbHYIO PBIHOYHYFO (T BHYTPEHHIOK) IIPAKTHKY B3aHMOICHCTBHS ¢ KOHKPETHBIM BHAOM JEOHTOPCKOM
3a/10JKEHHOCTH. Y CTAHOBJIIEHHBIE CPOKH IPOCPOUKH U UCTIONHEHHS 00s13aTeILCTB HE TOJDKHBI IPEBBIIATh PEKOMEH YeMbIX
CPOKOB B Hacros1eM [IpunoskeHuy, eciii HHOE He MOATBEPKIECHO BHYTPEHHEN CTATUCTUKON YIPABIAIOIIEH KOMIIAHUY.
OmneparioHHas [eOUTOpCcKas 3a10KEHHOCTb OLCHUBAETCS [0 HOMUHAITY B ClIydae OTCYTCTBUS HHBIX (haKTOPOB
obecrieHeHud. [leOuTOpCcKas 3aJ0DKEHHOCTD, 10 KOTOPOH BBISBJICH OAMH UM HECKOIBKO IIPU3HAKOB 00ECLIEHEHNs,
ykazaHHbIX B [Ipunoxxenun Ne7 k HactosmuM IIpasunam CHA 1o oueHKe KpeIUTHBIX PHCKOB, KpOME JOITyCTUMON
MPOCPOUKH 0053aTENbCTB B paMKax ONEPAl[HOHHOTO LIUKJIA, HE MOXKET OBITh NIPU3HAHA ONepaliMoHHOM. JlebuTtopckas
3a[J0JDKEHHOCTD C MOBBILICHHBIM YPOBHEM PHUCKa HEBO3BpAaTa HE MOXKET ObITh IIPH3HAHA ONEPALIMOHHON (HapUMep, el y
KOHTpPAareHTa OTCYTCTBYIOT HCTOYHHUKH MOTAIICHHUS TAKOH 38 J0JDKCHHOCTH). Y TPaBJISONIas KOMITAHHS TOJIKHA IPOBOIHTH
aHAIM3 YPOBHSI PUCKA IO AEOUTOPCKOH 3a10KEHHOCTH, KOTOpas paHee OblIa KBaTU(DUIIMPOBaHA ONEPALIMOHHON, M IO HHOM
JIeOUTOPCKOH 33T0KEHHOCTH, IPU3HAHIE KOTOPOH OCYIIECTBIsIETCS. AHATU3 YPOBHS PUCKA IPOBOIUTCS

-Ha KaX1yI0 OTUETHYIO J1aTy, ycTaHOBIeHHYI0 [IpaBunamu onpenenenus CHA TN ®;

-IIpH IepBOHAYATIEHOM ITPU3HAHUU JeOUTOPCKOIL 3310 DKEHHOCTH

-Ha MOMEHT Iiepexo/ia JeOHTOPCKOIl 3a10IKEHHOCTH U3 CTaTyca ONEePallMOHHOM»B CTaTyC «IIPOCP OUEHHOI».
Jlnis neneit npoBefeHNs aHATK3a, Y IPABIAIONIas KOMIIAaHUS HOJIKHA UCTIONb30BaTh 00OCHOBAHHYIO U MO TBEPKIAEMYIO
uH(GOPMALUIO, JOCTYIHYIO eif 63 Upe3MepHBIX 3aTpar U yCUIIHil.
B npouecce ananu3za Ynpasisitonias KOMIIAHUS ONPEIENseT:

- BO3MOKHOCTb KBIN(HUKAIMY IeOUTOPCKOM 3310JDKEHHOCTH B Ka4eCTBE OIEPal[HOHHOM, MPU3HAHNE KOTOPOH
OCYIL[ECTBIISIETCS. BIICPBHIE;

- HEOOXOJUMOCTb M3MEHEHHUS ITOX0/a K yUeTy AeOUTOPCKOIl 3a10KEHHOCTH, paHee IPU3HAHHOM ONepaliOHHON.

Bunpl, ycnoBus U CpoOKH NMPU3HAHMS OMEPAMOHHON 1eOUTOPCKON 3a/10JKEHHOCTH.

Buja nedurtopckoii 3a10/15KeHHOCTH YciioBus 1011 NPU3HAHUSA Cpok onepanuoHHOro UKJIA,
Ae0UTOPCKOIl 3210/ IKeHHOCTH AIBJISIIOLIMIICS HOPMAJIBHOM NPAKTHKOM
onepanMoOHHOM HCIOTHEHHS 00513aTeJILCTB

KOHTPAareHToM (J0myCTHMBIii CPOK
HApYLIeHNUs YCJIOBUI UCIOJHEHNU S
00513aTeJILCTB KOHTPAr eHTOM )

Jlebutopckas 3a10DKEHHOCTb 10 OTcyTCTBHE IPU3HAKOB 7 pabouux qHEH ¢ AaThl MIPU3HAHUSL
Boitiare HKJI mo oGiurarpsm oOecleHeHnst JIeOUTOPCKON 33/10JDKEHHOCTH
POCCUHCKIX IMUTEHTOB

Jlebutopckas 3a10DKEHHOCTb 10 OTcyTCTBHE IPU3HAKOB 7 pabouux qHEH ¢ AaThl MIPU3HAHUSL
BBIIIJIaTE HOMHHAIA 00U ali oOeclieHeHnst J1IeOUTOPCKON 33/10JDKEHHOCTH

(MOIHOTO/4aCTUYHOr0) IO




00 UraIysaM POCCUICKUX IMUTEHTOB

JebuTtopckas 3a0KEHHOCTh 1O
Boitiare HKJI mo oGiurarpsm
WHOCTPaHHBIX YMUTEHTOB

OTcyTCTBHE IPU3HAKOB
o0eclieHeHHs

10 pabouux mHel ¢ AaThl MPU3HAHUS
JeOUTOPCKON 33/10JKEHHOCTH

JebuTtopckas 3a0KEHHOCTb 1O
BBIIJIATE HOMHUHAIA O0JIUT AN
(MOJIHOTO/4aCTUYHOr0) IO
00NUraIKsIM HHOCTPAHHBIX AIMUTECHTOB

OTcyTCTBHE IPU3HAKOB
obeclieHeHHs

10 pabouux mHEl ¢ AaThl MPU3HAHUS
JIeOUTOPCKON 3a/10JDKEHHOCTH

JebuTtopckas 3a0KEHHOCTh 1O
BBIILIATE JUBHUICHIOB 10 aKI[USIM,
JIETO3UTAPHBIM PACITHCKAM
POCCUHCKIX IMUTEHTOB

OTcyTCTBHE IPU3HAKOB
o0eclieHeHHs

25 pabouunx AHEH ¢ JaThl IPU3HAHKS
JeOUTOPCKON 33/10JDKEHHOCTH

JebuTtopckas 3a0DKEHHOCTD IO
BBITLIATE AUBUICHIOB 10 aKIIHsIM,
JIETO3UTAPHBIM PACITHCKAM
MHOCTPaHHBIX YMUTEHTOB, ETF

OTcyTCTBHE IPU3HAKOB
o0eclieHeHHs

CTaHAapTHO - 25 pabouux JHEH C 1aThl
IIpU3HAHUS Je0UTOPCKOH 3aH0IKEHHOCTH ™

*OnYuoHanbHO . CPoK ModHcem bblmp
yeenuuer 011 0ebUMopCKoll
3A00IIHCEHHO CIU NO UHOCMPAHHBIM
007e6blM AKMUBAM, 8 CIyHae, eclu eCmb
no0meepHcOeHusl HeoOXOOUMOCIU

Yeenuueruss mako2o cpoka CrmamucmuKol
VK.

JebuTtopckas 3a0KEHHOCTh IO
BBIIUIATE JI0XO0/a OT Y4acTHs B
ycrapHoM Karurtaie (qomn OO0 wiu
IpaBa y4acTusi B MHOCTPaHHBIX
KOMITAHHSIX)

OTcyTCTBHE IPU3HAKOB
obeclieHeHHS

CpoK BBIILIATHI JJ0X0/1a, COTJIACHO
pemennto O0IIecTBa He MPEBbINIAET
25 pabouunx aHei

obecleHeHEe TPOU3BOANTCS C IIEPBOTO JAH:
IIPOCPOUKH 0053aTeTbCTB 00IIECTBOM

JebuTtopckas 3a0DKEHHOCTh IO
BO3BpATY CPEJICTB CO cueTa Opokepa
/co cueta B HKI]

OTcyTCTBHE IPU3HAKOB
o0eclieHeHHs

3 pabouunx aHs

JebuTtopckas 3a0KEHHOCTB,
BO3HHKIIIAs B PE3y/IbTATE IIEPEBOIA

OTcyTCTBHE IPU3HAKOB
o0eclieHeHHs

3 pabouunx aHs




JICHEXKHBIX CPEACTB (ICHBIH B MYTH)

Jlebutopckas 3a10DKEHHOCTb 10 Cpok moraieHus 3ag0KeHHOCTH 10 pabouux JHeil ¢ qaThl HACTYIUICHUS
apeHze He npesbinraer 10 pabounx aHel ¢ CpOKa UCIIOTHEHHS 00sI3aTeIbCTB, COTTIACHO
JIaTbl OKOHYAHHUS apEHIHOTO YCJIOBHH 10roBOpa
nepuona*

*ONYUOHAILHO . CPOK MOdHKCem Oblmb
veenuuen 00 25 pabouux onell 6
cnyuae, eciu eCmb NOOMBEP HCOEHUS.
HeobX00UMOCmu y8enuyenus maxKo2o
cpoka cmamucmuxoi YK

JebuTtopckas 3a0KEHHOCTh IO OTCcyTCTBHE IPU3HAKOB obecrieHeHne MPOU3BOJUTCS C IEPBOTO JTHS
HAYMCIEHHBIM MIPOLIEHTAaM Ha OCTaTOK | 0OecleHeHus MIPOCPOUKHU 00s13aTEIbCTB OAHKOM
JIEHEeXKHBIX CPEACTB HA PACYETHOM

cuere

Jlebutopckas 3a10DKEHHOCTb 10 OTcyTCTBHE IPU3HAKOB 3 pabouux JiHs

crenkam (o KOTOPBIM HACTYIHITA obecreHenus;

HanboIee paHHsist 1aTa PacyeToB)
Cpok moratesus: Je0UTOPCKOH

3a10JKEHHOCTH He Ooree 15
pabouux JTHEH ¢ naTsl ee
BO3HHKHOBEHUSI (C y4eToM Cpoka
IIPOJIOHTAlMHU U NIE€PE3aKI0YEeHUI

JIOTOBOPOB).
ABaHCHI, BBIIaHHBIE 110 CAENKAM 32 OTcyTCTBHE IPU3HAKOB 3 pabouux JiHs
cuet umymectsa Qonna o0eclieHeH S,

Cpoxk noratesust Je0UTOPCKOH
3aI0JKEHHOCTH He Ooree 15
paboumx THEH ¢ naTsl ee
BO3HHKHOBEHUSI (C y4eToM Cpoka
IIPOJIOHTALMHU U N1E€PE3aKI0YEeHUI
JIOTOBOPOB).

OcoObie ycroBusl, MpUMEHsIEMbIE 7151 00eCIIeHeH s IeONTOPCKOH 3aI0JPKEHHOCTH, HE YKa3aHHOW B Tabymie «Bubl, ycioBus
Y CPOKH MPU3HAHUSI OIlepallMOHHON 1eOUTOPCKON 330KEHHOCTH:

JeOHTOpCKas 3aJ0JDKEHHOCTD [0 aBaHCaM, BBIJAHHBIM Ha OIUIATY YCIYT CIEMHATH3UPOBAHHOTO AEHO3UTapus,
ayAUTOPCKOM OpraHM3aluy, OLEHIIHUKY, OUpIKe U JIUITY, OCYIIECTBIISIOMEMY Be/IeHHE PeecTpa BIaeIbLeB
HMHBECTHIOHHBIX NTaeB [IM® u Ha omaTy pacxofo0B, CBSI3aHHBIX C JOBEPUTEIBHBIM YIIPaBICHHEM, OLIEHUBAETCS MO
HOMMHAITY ¥ 00ECLIEHMBAETCS 110 HCTeYeHHH 25 pabodmX JIHeil ¢ JaThl OKOHYaHHS CPOKA OKa3aHUs YCIIYT,
YCTAHOBJIEHHOH YCIOBUSIMU JIOTOBOPA;




JeOHTOpCKas 3aJ0JDKEHHOCTh Ypapistomeil komnanuu [1V®, Bo3HMKIIas B pe3yabTaTe HAPYIICHUS IIPaB
BJI3/I€IbIIEB HHBECTULMOHHBIX 11a€B, OLICHUBACTCS 10 HOMUHATY U 00€CLIEHMBAETCS 110 HCTeYeHUN 25 pabounx aHel
C J1aThl €€ BOSHUKHOBEHMUS.

2. Obecuenenue 1e0UTOPCKON 33/10JDKEHHOCTH, YKa3aHHOM B I1.1 He IPOU3BOANTCS MPY COOIIOACHNH CICAYIOINX YCIOBHIA:

HaJHU4Yre 000CHOBaHHOTO IKCIEPTHOTO (MOTHBUPOBAHHOTO) CYXKICHHS Y IPABILSIOLICH KOMIIAHHH O TOM, YTO
YBEJIMYEHHE CPOKOB OKa3aHMsI YCIYT MM MOTAIICHUs 1eOUTOPCKOH 3a10XKEHHOCTH HE SBIISETCS CIeICTBUEM
HEraTUBHBIX IIPOLIECCOB, BO3HUKIINX B JEATEIBHOCTU JTOKHUKA,

HaJMYKe JTOKYMEHTAIbHOTO MTOJATBEPKACHHUS OT KOHTPAreHTa CPOKOB MOTAIICHHUS 3a[0JDKCHHOCTH / OKa3aHHs YCIyT
MA®.
Jleburopckas 3a10/>KeHHOCTb 10 BO3MEIIEHHIO HaJIOTOB U3 OI0KeTa He 00eCIIeHUBAeTCA He 3aBUCUMO OT CPOUHOCTH ee
noramieHus. B ciiygae mosydeHus OT HATOr0BOrO OpraHa perieHus 00 0TKa3e B OCYILECTBICHNH 3a4eTa (BO3Bpara) CyMM
U3JUIIHE YINTaY€HHOT0 HAJIora, MPOUCXOIUT Npekpaiienue npusHanus B [IND nedbutopckoit 3a10KEHHOCTH 110
BO3MEILEHUIO CyMMBI HAJIOra, B pasMepe, YKa3aHHOM B TAaKOM PELICHUN.
CrpaBeBasi CTOUMOCTB JEOUTOPCKO# 33 I0/DKCHHOCTH T10 HE3aBEPLICHHBIM CISIKaM KYIUIH-TMPOAaXH LeHHBIX Gymar (T+),
cnenkaM PEIIO u cienkam ¢ mpoM3BOAHBIME (PUHAHCOBBIMU HHCTPYMEHTAMU ONIpeeNsIeTCs B MOPSAKE, YCTAHOBICHHOM IS
OLIEHKH TaKMX cenok B IIpaBunax ompenenenus CHA.

MOPAJOK KOPPEKTMPOBKU CTOMMOCTHU AKTUBOBJIA YUETA KPEAUTHOI'O PUCKA

OlLeHKa KpeIMTHOTO PHCKa UCIIONIB3YETCs IS pacyeTa ClpaBeAJIMBON CTOMMOCTH akTUBOB. [Ipy 5TOM B 3aBUCUMOCTH OT
CTEICHU BIHMSHUS KPSIUTHOTO PHCKA Ha CIPABEUIMBYIO CTOMMOCTh aKTHUBBI KIIACCH(PUITHPYIOTCS Ha

-Crannaprabie (6€3 NpU3HAKOB 00eCIIeHEeH s )

-ObecreHeHHble 0e3 HacTyIuIeHus fedonra

- AKTHBBI, HaxosIuecs B Aedoire

PD (BeposTHOCTB Ae)0iITa) IO aKTHBY—OLICHKA BEPOSITHOCTH HACTYIUICHHS COOBITHS AedonTa.

LGD (loss given default)—omenka ypoBHs moTeph B caydae HacTymuieHus aedonra. PaccunTeiBaetces ¢ yaeToM obecredeHus
0 00s13aTeNbCTBY, BKIIIOUAs 3a10T, IOPYIUTEIbCTBO U T.II.

ECL (expected credit losses)—Benudnta KpeTUTHBIX YOBITKOB, KOPPEKTHPYIOIIAsK ACHSKHBIC TIOTOKH.

EAD (Exposure at Default; cymma, moaBepkeHHas KpSAUTHOMY PHCKY) —OOIIHiA 005EM 0053aTeNbCTB KOHTPAreHTa Ha
MOMEHT OLICHKH Tepe KOMITaHueH (HanmpuMep, CyMMa BIOYKESHHIT B GaHKOBCKHE BKJIa bl (ICO3MUThI) U HECHIKACMBIC
OCTaTKH Ha PaCYETHBIX CYETaxX, CyMMa BBIIAHHOTO 3aiiMa).

KpenuTHbli peld THHI—-MHEHHE HE3aBUCHMOT0 PEHTHHIOBOT'O areHTCTBA O CIIOCOOHOCTH PEHTHUHTYEMOTO JIMLA UCTIOIHSATh
MPHUHATHIE HA ce0st PUHAHCOBBIE 00s3aTeNbCTBA (O €0 KPEeUTOCTIOCOOHOCTH, UHAHCOBOM HA/IEKHOCTH, (PUHAHCOBOM
YCTOWYHMBOCTH), BHIPAXKEHHOE C UCTOIBb30BAHUEM PEUTHHTOBON KATErOPHH IO OMpeIeeHHON PEHTHHTOBO# mIKaJIe.

B nensx npumeHeHus: HaCTOAIEH METOAMKY UCIOJIb3YIOTCSI PEUTUHIY CIIEAYIOUIUX PEHTUHTOBBIX ar€HTCTB:

-Moody's Investors Service

-Standard & Poor's- Fitch Ratings

- Anammtraeckoe Kpenuraoe Peiitunrosoe Arentctso (AKPA)

-Peiitunrosoe arearctBo RAEX («Jkcrept PA»).

Jedonr-HacTymieHue mo00ro U3 HUKENep eI CIICHHbIX COOBITHI U OTCYTCTBHE YPEryJIMpOBaHHS CUTYALIMU Ha CPOKH,
omnpenensieMble OTACIBHO A Pa3HOTO BUIA aKTHBOB/00s13aTeNbCTB (P HAP YLICHUH 0053aTeNbCTB Ha MEHBIINIT CPOK, HO
OOMNBIINA, YeM [Tt IPU3HAHKSI OMEPALMOHHON 33 JOJDKEHHOCTBIO, COOBITHE CIUTACTCS TEXHUYECKUM e(hOITOM):
-HapyleHue 0053aTeNbCTB 110 BBIILIATE AEHEKHBIX CPEACTB WM Iepeiade npas, IMYIIECTBa Mepes
KpeAUTOpaMu/3auMOoaBLIaMi

-00Hap y)KEeHHE KPeUTOPOM HEBO3MOXKHOCTH 3aeMIIMKa UCIIOIHHUTD BBIIICYKa3aHHbIE 005I3aTENNbCTBA B CHITY KAKHX-JIHOO
00cTosATENBCTB €3 IPHHATHS CIICUHAIBHBIX Mep (HampuMep, peain3aliii 3a10ra)

IpenenbHple CPOKY NPHU3HAHKS AeONTA ISl PA3INYHBIX BUJIOB 3a0JDKEHHOCTH!

JeduTopckast 3a/10/12KEHHOCTL/00513aTe1bCTBA 1e0UTOPOB/KOHTPAr €HTOB/IMUTEHTOB/32eMIIKOB Cpok

O0s13aTeNbCTBA 10 00U ALIMSIM 7 nHeH

Jlebutopckas 3a10JDKEHHOCTb, HE CBA3aHHAS C TIOCTAaBKOM JICHEXKHBIX CPEJICTB MIIH aKTHBOB Ha ()MHAHCOBBIX 90 nueit
PBIHKAxX UJHU 110 JOTOBOpaM 3aifMa/KpeauTa




O06s13aTenbeTBa MO 3aiMaM/KpeguTaMm 30 nueit
Ob6s13aTenpeTBa HA MEKOAHKOBCKOM PBIHKE, PBIHKE MPOU3BOJHBIX HHCTPYMEHTOB, peiHke PEIIO 5 pabounx
JHEH
3a10/KeHHOCTh (PU3HIECKIX JUIl (KPOME 33/I0JDKEHHOCTH T10 OTIepaIisaM Ha (PMHAHCOBBIX PHIHKAX) 90 nueit
[Ipouee 30 nueit

OmneparoHHas [eOUTOpPCKas 3a10KEHHOCTh —Ie0NTOPCKAs 3aJJ0JDKEHHOCTD, SIBIMIONIAACS IPOCPOUCHHON Ha CPOK He Ooree
9YeM CTaHJapTHBII He MPUBOSIIMN K 1eoNTy A JaHHOTO BUIA OIeparuil.

KpenutHslii cipan—pa3HuIia MeX Iy CTaBKOI! IO TONTY 3aeMIIMKa U O€3pHCKOBOM CTABKOM B JaHHOM BAIIOTE HA 3TOT XKe
CPOK.

Onenka aktuBoB. Ciyuaii nedourra.
1.B oTHOMIEHNN IOPUANYECKUX JUI] K e(ONTY IPUPABHUBAIOTCS CIEAYIOIIE COOBITHS
1.1.HapymeHus 3aeMIIMKOM/KOHTPAareHTOM/Je0NTOPOM YCIIOBHH MOTAIIEHUS MITM BBINJIATHI IPOLIEHTHBIX JJOXOJIOB IO aKTHBY,
a TakKe JIF0O0ro HHOTo 00s13aTeNIbCTBA 3aeMIIMKA/KOHTpareHTa/1e0uTopa, Ha CPOK B COOTBETCTBUH C OMpeIeIeHUEM
nedonra, B clIydae ecliu JaHHas HHPOpManus INpsIMo WIH KOCBEHHO HabmofaeMa Y IIpaBistomeil koMnaHueit;
1.2.o¢unnansHoe omy0IMKOBaHKE B COOTBETCTBHU € (peAepalbHBIMU 3aKOHAMH U MHBIMH HOPMaTHBHBIMH ITPAaBOBBIMU
axTamu Poccuiickoit denepauy UM HHOCTPAHHBIX TOCYAapCTB HH(GOPMALHS O IPOCPOUKE UCTIOMHEHUS SMUTEHTOM CBOUX
00513aTENLCTB,
1.3.o¢uunansHoe ony0IMKOBAaHKE PEILICHHS O MPU3HAHUN SMHUTEHTA/ IOJDKHIKA OAHKPOTOM;
1.4 .o¢uunansHoe omy0IMKOBaHKE PEIICHHS O Hayalle IPUMEHEHHs K SMUTEHTY/ IOJDKHUKY ITpoLenyp OaHKpOTCTBa —CO JHS
OIYOJINKOBAaHMS COOOIIEHHS JI0 JaThl, IPEIICCTBYIONISH faTe OMyOIMKOBAaHUSA COOOLICHHSI 00 OKOHYAHUU NIPUMEHEHUS
mporuenyp 6aHKpOTCTBa,;
1.5.0bmuansHoe omydaMKoBaHNE HHGOPMALIMH O IMKBUALUH IOPUANIECKOTO JIUIA, 32 HCKITIOUEHUEM CIyJacB
MOTJIOMIEHHS ¥ IPUCOCTUHEHNUS.
2.B otHomeHnn Gu3nyeckux Jui K 1e(oaTy NpUpaBHUBAIOTCS CIIETYIONIHE COOBITHS .
2.1.HapymeHust 3aeMIMKOM/1e0UTOPOM YCIIOBHH MOTalll éHUsI MITH BBIIJIATHI POLIEHTHBIX JOXOI0B MO aKTHBY,
cocrapsomemMy aktussl [IN®D, a Takxke M0060ro HHOTo 0043aTeNbCTBa AEOUTOPA, HA CPOK B COOTBETCTBUH C OIIPEAEICHHEM
nedonra (mpunoxenue 8),B cirydae eciy AaHHas HHGOpPMALHs MPSIMO MM KOCBEHHO HaOI0AacMa YIaCTHUKOM PBIHKA,;
2.2 .oduiuanpHOe OIyOJIMKOBaHHE PEIICHHUS O IIPU3HAHUH JIMLA OaHKPOTOM;
2.3.o0(uManbpHOe OIyOJIMKOBaHHE PEICHHUs 0 HadyaJle IPUMEHEeHUs K JIMIY IpoLeayp 0aHKpOTCTBa
—CO JIHS OMYOJIMKOBaHMs COOOIIEHUS 10 JaThl, IPEIIIECTBYIOUISH JaTe OnyOJUKOBaHUS COOOIIEHHS 00 OKOHY aHHU
HPUMEHEHHS NPoLeayp OaHKPOTCTBA,
2.4 1ony4eHue CBeCHUI 00 OCYKICHHH (PH3MYIECKOTO JIHIIA IT0 YTOJOBHBIM MPECTYIUICHHSIM;
2.5.nony4enue cBeeHUI 00 OO BSIBICHUH (PU3MYCSCKOTO JIUIIA TPOMABIIAM O3 BECTH;
2.6.mony4enue uHGOpPMALHK O HACTYIUICHHH CMEPTH (HU3HYCCKOTO JIUIIA.
3.ledonT 110 paznuUHBIM aKTHBaM, OTHOCAIINMCS K KOHTPAreHTy.
3.1.B ciryuae BOBHMKHOBEHUs 1e)oIITa 10 OJHOMY aKTHBY OCTaJIbHbIE aKTHBBI, OTHOCSIIMECS K KOHTPAreHTY, TaK ke
CYHUTAIOTCS HAXOASALIMMHUCS B 1eonTe, i KOHTPAreHT (3aeMIIMK/IMUTEHT) CUMTACTCS HAXOILIMMCS B Aedore.
3.2 IlopyunTenbCcTBa M rapaHTHU HaXOJLILIErocst B 1edoiTe KOHTpareHTa He NPUHUMAIOTCS B pacyer.
3.3.B cnyuae HacTyIUIeHHS COOBITHI, YKa3aHHBIX B mil. 2.2-2.6 st pusmdeckux i U mi.1.2-1.5 st ;opuan4ecKux Jiig
JaHHoro Paszerna, SMUTEHT/KOHTpareHT/1€0UTOP/3aeMIINK CUMTAECTCS HaXOSIIMMCS B COCTOSIHUHM JieoiiTa, Bce akTHBBI,
OTHOCSIIIIMECS K HEMY, CYMTAIOTCS] HAXOASIMMUCS B COCTOSIHUM JiedonTa.
4.J1n1s Bcex KIIacCOB akTHBOB, HAXO/SIINXCS B COCTOSIHAN JIe()0ITa, CpaBeAIMBas CTOMMOCTb aKTHBA OIIpeAeIIsIETCS
CIEYIOLIMM CIIOCOOOM

ECL= EAD* LGD,
I'neEAD (Exposure at Default; cymma, moaBepkeHHas KpeIUTHOMY PUCKY) —OOIIHI 00BEM OLIEHKH

LGD-osxumaemplil ypoBeHb NOTEPH (B MPOLICHTAX OT CYMMBI 00513aTEbCTB)
ECL-oxunaemasi BelMuuHa YOBITKOB
Ipasuna onpenenenus LGD onucansl B pasnene «Pacuer LGD».

CnpaBenymBas CTOMMOCTb 0OecLieHeHHOTo akTiBa PV devonpenenstercs no Gpopmyie:




PVdev=PVf-ECL,

raePV f—cronmocts akTHBa 6€3 ydera KpeauTHOTO prucka (B oTAenbHbIX caydasx PV fmoxer Gbith paBaa EAD),
oIpeJeNiecHHas B COOTBETCTBHH C METOJOM OIeHKH coryacHO IIpaBunam onpenenenust CHA.

Onenka akTueoB. O0ecuenenne oe3 nedora.

1.IIpu BOSHUKHOBEHUH COOBITHS, BEYIIEro K 00ECIICHEHUIO, CIIPaBEIINBasi CTOMMOCTb JJOJITOBBIX HHCTPYMEHTOB, B TOM
qrclIe JCHEXKHBIX CPEJICTB Ha CueTax M BO BKIAJax, CIIpaBeINBas CTOMMOCTb 1eOUTOPCKON 33 JODKEHHOCTH, B TOM YHCIIE MO
3aiiMam, ornpejensercs B COOTBETCTBHH C METOOM KOPPEKTUPOBKHU CIIPABEAIMBOH CTOUMOCTH.

2.Co0bITHS, BEAYIIHE K 00CCIICHCHHIO '
2.1.B OTHOILICHUH FOPUANIECKHIX JIHII.

2.1.1.yxyauenue GUHAHCOBOTO IOJIOKEHUSI 3a8MILMKa/1e0UTOpa/KpeIUTHOH opraHu3aniy/0aHka, OTpasuBILINECs B
JIOCTYITHON (hPHHAHCOBOM OTYETHOCTH; Y IIPABIIAIOIIAS KOMIIAHHS CAMOCTOSITENBHO ONpeeNsieT IOPOroBble 3HAYCHHS
noKazareseil AesITeNbHOCTH OLIEHHBAEMOT0 KOHTpareHTa/3aeMIrka (KaruTana, BEIPyIKH, POCTa COOTHOIICHHUSI
nour/EBITDA, npouenTs mo 3agokenHocti/EBITu 1.1m.).

2.1.2.cHIKEHHE KPEAUTHOTO PEHTHHTA 3aeMILMKa/1eOUTOPa/KPEANTHOM opranu3annu/banka (pH HATMYN), YXYALICHHES
MPOTHO3a PeUTHHTra JTMOO0 OT3BIB pEHUTHHTA.

2.1.3.pe3kuii pocT JOXOIHOCTH JIOOOr0 JOJIrOBOr0 MHCTPYMEHTa IMUTEHTA(3a NOCIEAHUE 5 TOPrOBBIX JHEI PH OTCYTCTBUH
pocra goxoasoctd O®3 1 mpH OTCYTCTBHU POCTA JOXOAHOCTH aHAIOTHYHBIX OOIHI Al SMUTEHTOB). Y IPABIISIOIIAs
KOMITaHHSI CaMOCTOSITEIIFHO ONpPe/eNseT IOPOrOBbIe 3HAUE€HHS POCTA JTOXOJHOCTH.

2.1.4.01361B (aHHYITPOBAHKE) Y KOHTPAreHTa JIMIEH3MH Ha OCYIIIECTBIICHHE OCHOBHOTO BHA ACSTEIRHOCTH (32
HCKJTFOUCHHEM CITy4aeB, KOT/a JIUIECH3MSI CIACTCS KOHTPAreHTOM 10OPOBOJIBHO).

2.1.5.HapymeHue cpoka HCIIOJHEHH S 0053aTeNbCTB OoJiee ueM Ha CPOK, MPU3HABAaeMBIH U1 IaHHOTO BHJA 330JDKEHHOCTH
OIEPALIMOHHBIM, HO MEHEe, YeM ONpeneeHo Y paBsitonleii KoOMIaHuen s MpU3HaHus 1ehonTa(TeXHUIeCKUii 1eouT).
2.1.6 IlpenocraBneHye KPeJUTOPOM YCTYIIKH CBOEMY 3a€MILHKY B CHITy SKOHOMUYECKHUX IIPUYMH MIIH IOTOBOPHBIX YCIOBUH,
CBSI3aHHBIX C (PMHAHCOBBIMH 3aTPYTHEHUSMH 3TOTO 3aEMILIMKA, KOTOPYIO KPEAUTOP HE MPEAOCTABUI Obl B HHOM ciiydac (B
TOM UHCJIE PECTPYKTYPHU3aL U 3aJ0KEHHOCTH C YMEHBIIIEHUEM CTaBKH, IPOJIOHTAIMEN 3aJOMKEHHOCTH U OTCPOUKOH
BCEX WJIM YACTH [UIATeXEH).

2.1.7 Vicue3HOBEHHME aKTHBHOTO PHIHKA /11 PUHAHCOBOrO aKTHBA B pe3y/bTaTe ()MHAHCOBBIX 3aTPy/AHEHHH SMUTEHTA.
2.1.8.B03HHKHOBEHHE NPU3HAKOB OAHKPOTCTBA 3aeMIIIMKA.

2.1.9 . Mnble kpuTepu.

2.2 .B oTHOUICHNH (DH3HUYCCKUX JIUL]

2.2.1.ITosiBnenue y Ynpasisrolieil KOMIIaHMU HHOOPMAIMK O CHHXKEHHH BO3MOXKHOCTH (PU3MYECKOTO JINLA 00CITY)KUBATh
o0s3arenbeTBa (MoTepst paboThl, CHIDKEHUE 3apabOTHOM MUIAThl HJIM HHOTO PAcloiaraéMoro JoXoja i T.11.). Y IpaBiisiomast
KOMITIaHUSI CaMOCTOSITENILHO ONpe/eNsieT nepedeHb JaHHOH MH( OpMaIlHH.

2.2.2 IlosiBnenue y Ypasisolieil KoMmaHuu HHGOpMauy 00 HCHOJHUTEILHOM ITPOU3BOJICTBE B OTHOILEHHU (DPU3MUYECKOTO
JMLA.

2.2 .3 IlosiBnenue y Ypasisrolieil KOMIIaHu HHQOPMaIUK 0 BO30Y)KIEHHH YrOJIOBHOT'O Jiejla B OTHOLICHUH (PH3UUECKOTO
JIMIa UM OO'BSIBIICHUH €0 B PO3BICK.

2.2 4 HapynieHue cpoka MCIIOJIHEHHUS 00513aTeNIbCTB HA MEHBILNH CPOK, YeM ONpeeIeHO YIIPaBIIIOIeH KOMITaHUH IS
npu3HaHus Jaedonra, Ho GONBIINI, YeM ISl IPU3HAHUS IeOMTOPCKOM 3310JDKEHHOCTH OIIEPallMOHHOM.

2.2 5.11Hble KpUTEPHUH.

3.B ciydae, eyt npu NpoBeIeHNM MOHUTOPHHTA CTaHOBUTCS JOCTYITHON MH(OpMaIust 0 NpU3HaKax 00eCLeHeHNs,
CIIpaBeyINBasi CTOMMOCTh KOPPEKTUPYETCSl Ha Ty XKe JIaTy.

4.00ecreHeHue MO Pa3INUHbIM aKTHBaM, OTHOCSAIIUMCS K KOHTPAreHrTy.

4.1.B ciryuae BOBHUKHOBEHUsI 00ECLIEHEHHS 110 OTHOMY aKTHUBY OCTIbHbIE aKTUBbI, OTHOCSIIMECS K KOHTPAreHTY, TaK jKe
CUUTAIOTCS 00ECIIEHEHHBIMH.

4.2 IlopyuuTenbCTBa M rapaHTAHU HaxoJsIerocs B AedoJiTe KOHTpareHTa IpUHUMAalOTCs B pacyeT ¢ y4eTOM 00ecIieHEeHHSI.



5.MOHHUTOPUHT NPU3HAKOB 00ECIICHEHUS

5.1. MoHUTOPHUHT 110 (PMHAHCOBOM OTYETHOCTH -HE I03XKe UyeM uepe3 1 MecsI] ocie MOsBIeHHs TaKOH OTYETHOCTH, HO HE
pexe, yem 1 pa3 B mosroaa ans oruetHoctd mo PCBY u 1 pa3 B rog anst oruetHoctu o MCOO.

5.2 MOHHTOPHHT I10 PHIHKY [IEHHBIX OyMar MPOBOAUTCS Ha €XKEHEBHON OCHOBE.

5.3.MOHHTOPHHT 10 (HPU3MYECKHUM JIMIIAM HPOBOAUTCS HE PEKE YeM pas B IO/,

5.4 MOHUTOPHHT 10 JAHHBIM IO CyZeOHBIM pa30HpaTebCTBAM IIPOBOIUTCS HE PEXKe, UeM Pa3 B MECAILL.

B ciyuae manoi 3HaunMocTH aktrBa o otHomeHuo k CHA (menee 0.1%

ot CHA) u nio cymme (meree 100000 py6.) MOHHTOPHHT MOYKET TPOBOAUTHCS Pa3 B KBApTal.

6.BbIxo/1 U3 cOCTOSTHMS 00eCIIeHEH .

VYnpasistroniast KOMIaHUS UMeeT IPaBo MPEKPaTUTh CUMTATh 33 J0DKEHHOCTh 00ECIICHEHHOM |

6.1.B ciyyae npekpalieHus IpUBeIIero K 00eCeHEeHHIO HapyIIIeH s IIOPOTrOBBIX 3HAUCHUH (MHAHCOBBIX IIOKa3aTenel B
TeueHHe ABYX KBapTalOB.

6.2.B ciyyae U3MEHEHHs COCTaBa aKLIMOHEPOB, KOT/1a HOBBIE aKIIMOHEPHI CYILIECTBEHHO YJY4IIAIOT OLIEHKY BO3MOXKHOM
MOAJEPKKY 3aeMIINKa/KOHTpareHTa.

6.3.B ciyuyae nmonyyeHust HHGOpPMaLUK O MIPEKPALEHUH Cy1eOHOTr0/yroJIOBHOTO IIPECIIeIOBaHH S 3aeMIIUKa/KOHTPareHTa
IIyTeM OIpPaBAATENBHOTO MPUTOBOPA TUOO0 MpeKpalleHus Jefa.

ITpu 3TOM B Cllydae MUPOBOTO COTJIAIICHUSI MEXIY 3aeMIIIMKOM/KOHTPAreHTOM M MCTLOM YTIpaBIISIoONIas KOMIIaHHs 00s13aHa
MPOBECTH OLIEHKY (PUHAHCOBOT'O COCTOSTHHS C Y4ETOM M3BECTHBIX WIIM NPEATOIAraeMbIX YCIOBHII MUPOBOT'O COTJIAILICHHS.
7.Pacder cnpaBeIMBOI CTOMMOCTH aKTHBA JJIS1 FOPUANYECKUX JIHII.

7.1.CnpaBeqyuBas CTOUMOCTb aKTHUBA IIPU BOSHUKHOBEHUH MPU3HAKOB 00ECIEHEHUS ONPeeNIsIeTCsl O METOIy TPUBEIEHHOM
CTOMMOCTH OYIYyIIUX JEHEKHBIX IOTOKOB, YIUTHIBAs KPEIUTHBIC PUCKH Uepe3 KOPPEKTUPOBKY CTABKH JUCKOHTHPOBAHHUS
UJIH KOPPEKTUPOBKY JCHEKHBIX ITOTOKOB:

S P
PV = a . T IT
n (1+R(Tn) + PD(1Year)*LGD) "

T'ne

PV dev—cnpaBeminBas CTOUMOCTh 00ECIIEHEHHOI'O aKTHBA,

N -KonnM4ecTBO AEHEKHBIX MOTOKOB A0 JaThl MOTAIeHUs aKTHBa, HaUrWHas ¢ AaThl onpeneneHus CHA ;

Pn-cymma N-0T0 IEHEKHOr0 MOTOKA (IIPOLICHTHI K OCHOBHAS CYMMa);

N -TIOPSAKOBBII HOMEP JEHEXHOTO MOTOKA, HauuHas ¢ n1athl onpeneneHus CUA,

T(n)-konmuectBo aHed ot Aatel onpenenenus CUA 10 qatel N-0ro JeHEXHOTO MOTOKA,

T= KonuuecTBO IHEH B TONY

PD(Tn) (Probability of Default, BepositHocTs medonTa) —BepOsSTHOCTE, C KOTOPOU KOHTpAreHT B Teuenue T(N) JHeH MOXKeT
OKa3aThbCs B COCTOSTHUU JieoTa.

[IpaBuna onpenenenus PD onucansl B paznene «Ilopsiaok onpenenenus PD 1o 3a10/2keHHOCTH IOPUAUYECKUX JIMILY.
LGD (Loss Given Default, motepu mpu 6aHKpOTCTBE) —10JIS OT CYMMBI, TOJIBEPKEHHON KPEUTHOMY PHCKY, KOTOPAs MOYXKET
OBITH OTEPSIHA B CITydae Ae(osiTa KOHTparenTta (MOXeT OMpPeNeISIThCS ¢ YIETOM 00eCeYeHHs/CTPAXOBKH).
RT(n)-6e3puckoBas craBka Ha cpoke T(n)

IMpasuna onpenenenust PDu LGD onwucans! B pazznene «Ilopsiok onpeneienusi PD 1o 3a10/:keHHOCTH I0PHANYECKHX
g ¥ «Pacuer LGD».

8.Pacuer cipaBeUIMBOH CTOMMOCTH JUIs (PM3MY ECKUX JIHILL
812.J1ns otieHKH oOeciieHeH s ¢ yaeToM obecriedenust 1t pacueta LGD ucnonb3yercs: moaxo, U3I0KeHHbIN B 1. 2.2
cnenytotiero paszena npasmia onpeaeneauns CUA (CraHnapTHbie aKTHBbI 0€3 MPU3HAKOB 00ECIIEHEHHS ).

CranaaprHble akTUBbI (0€3 MPU3HAKOB 00eCIeH eHu)

1.1Opuauueckue nuua.
1.1.Jns1 onepaMoOHHOM 3310J5KEHHOCTH AMCKOHTHP OBaHHE MOXKET HE TIPOBOANTHCS .
1.2 JIns npo4uX BHI0B HEOOESCIICUCHHOM 3aJOJKEHHOCTH CIIPaBeUIMBas CTOMMOCTb PACCUUTBHIBACTCS IO CIICTYFOIICH

bopmymne:

N
VY- p—

n=1



raePV—cnpaBsennuBas CTOMMOCTb aKTHBa,

N -xonM4ecTBO JeHEXHBIX TTOTOKOB JI0 1aThI IOTAIIeHHs aKTHBa, HAulHas ¢ JaTsl onpeaencHus CUA;

Pn-cymma N-0T0 ZEHEKHOT0 MOTOKA (IIPOLICHTHI M OCHOBHAS CYMMa);

N -IIOPSIIKOBBIA HOMEp AEHEKHOTO OTOKA, HaduHas ¢ faTsl onpeneneHus CUA;

T(n)-konmuectBo aHed ot garel onpenenenus CUA 10 gatel N-0ro AEHEXHOT0 MOTOKa,

T= KonuuecTBO IHEH B TONY

PD(n)(Probability of Default, BepositHocTh HedonTa) —BepOSITHOCTB, C KOTOPOI KOHTpareHT B TeueHue T(N) JHeH MOXKeT
OKa3aTbCs B COCTOSTHUU JiedoTa.

Ipasuna onpenenenus PD onucansl B pazaene «Ilopsagok onpenenenns PD no 3ap01:KkeHHOCTH IOPHANYCCKHX JIHL.
LGD (Loss Given Default, motepu mpu 6aHKpOTCTBE) —10JIS OT CYMMBI, TOJIBEPKEHHON KPEAUTHOMY PHCKY, KOTOPAs MOYKET
OBITH MOTEPSIHA B CITydae Ae(osiTa KOHTpareHTa (MOXeT OMpPeNessIThCs ¢ YUETOM 00eCeYeH s/CTPAXOBKH).
RT(n)-6e3puckoBas craBka Ha cpoke T(n)

ITpasuna onpenenenus PDu LGD onwucans! B pazznene «Ilopsiiok onpeneenusi PD mo 3a10/:keHHOCTH I0PHANYECKHX
Juu» ¥ «Pacuer LGD».

1.3.Ymparnsromiasi KOMIAHUSI MOXKET OOBEIHHUTh 33JOJDKCHHOCTD C PU3HAKAMH OJTHOPOJHOCTH B IOPTdhEb.
2.dusnyecKre auna.

2.1.ITo HeoOecneueHHOM 3a00KEHHOCTH (T.€. 33 HCKIIFOYEHHEM 3a00/KEHHOCTH, 00ECIIeU EHHOM MITOTEKOM,
MOPYYUTETHCTBOM FOPUIUYECKUX JIUI] WK [IEHHBIMU O yMaraMu, o KOTOPBIM MOYKHO OMPEIETUThH PHIHOYHYIO CTOUMOCTD),
JUTSL OLIEHKH MOYKET MCIOJb30BaThcs Bemmunaa CostofRiskmo cooTBercTByIomuM noptdhensiM CTOpOHHUX OpTaHHU3aIIHA.

N
PV=Q il

A Ry HePPD)

I'ne PV—cnpaBennuBasi CTOMMOCTb aKTHBA;

N -KOJIMYECTBO JIEHEKHBIX TOTOKOB [0 JAaThI MOTAllleH sl aAKTHUBA, HaYnHas ¢ aathl onpesenerns CUA;

Pn-cymma N-0T0 IEHEKHOT0 MOTOKA (IIPOLICHTHI K OCHOBHAS CYMMa);

N -MOPSAAKOBBINA HOMED JEHEXHOTO MOTOKA, HauKHast ¢ aatsl onpesencaus CUA;

T(n)-kosmmuectBo aHed ot garel onpenenenus CUA 10 qatel N-0ro AEHEXKHOT0 MOTOKa,

T= KonuuecTBO IHEH B TONY

RT(n)- Ge3puckoBas craBka Ha cpoke T(n)npoussenenne PD*LGD moxer GoiTh oneHeHo kak Benuuuna CostofRisk(s
MPOIEHTHOM OTHOIIICHHH)

2.2.Yupassiionias KOMIIAHUS MOYXET 00bEANHNTE 3310JKEHHOCTD € TPU3HAKAMH OJJTHOPOJHOCTH B MOPTdEb.

3.0co0eHHOCTH pacueTa CIPaBeAIMBON CTOUMOCTH JIJII HEKOTOPBIX BHIOB 00ECIICUCHHOM 3a10JKEHHOCTH.

3.1.3an0r K10l HeABUIKUMOCTH.
JLiist KpenuTOB, 00ECIICYCHHBIX 3AJI0TOM KUJIOH HEeBHKUMOCTHU Tipu cooTHomeHnu Kpenut/Croumocts 3anora He 6osee 80%
JUTSL OLIEHKH MOYKET MCI0Jb30BaThcs Bennunnaa CostofRiskmo cootBercTByIOmuUM ropthensiM CTOpOHHUX OpTaHHU3aIHiA.

N
V=

— 0 __(1-LGD*PD)
a1 1+ R(Tn)) ™

I'ne PV—cnpaBennuBasi CTOMMOCTb aKTHBA;

N -KonMM4ecTBO JeHEXHBIX ITOTOKOB JI0 1aThI IOTAIeHHs aKTHBa, HAulHas ¢ JaTsl onpeneneHus CUA;

Pn-cymma N-0T0 IEHEKHOr0 MOTOKA (IIPOLICHTHI K OCHOBHAS CYyMMa);

N -IOPSIIKOBBIA HOMEp AEHEKHOTO MOTOKA, HaduHas ¢ Jarsl onpeneneHus CUA;

T(n)-konmuectBo aHed ot garel onpenenenus CUA 10 qatel N-0ro AEHEXHOr0 MOTOKa,

T= xommuaecteo aHeit B ronyRT (n)— Ge3puckoBas craBka Ha cpoke T(n)mpoussenetnne PD*LGD moxer ObITh OIICHEHO Kak
BenuurHa CostofRisk (B mporieHTHOM OTHOIIIEHNH).



3.2.ITo obecredeHHOi TOPYIUTEILCTBOM HITH TapaHTHEH FOPUANYECKUX JIUILL, ONI[HOHHBIM COTJIAIICHUEM MM CTPaxOBKOM
3a/10JKEHHOCTH IIPOIIEHT 00ECIICHEHUSI MOYKET PAaCCUUTHIBATHCSA B OTHOIICHHH IIOPYIHTENs/TapaHTa/CTpaxoBaTels 1o
METOJIUKE, IPUBEICHHON HIDKE IS FOpUANYIEecKUX Iun. Eciu cTpaxoBas KoMmaHus 001agaeT pedTHHroM He Hinke BBB-
(Baa3) mo MexIyHapOIHOI IIKaIe WM BXOIHUT B CIIUCOK OO0OPEHHBIX /IS CTPAaXOBaHHs HEBHKMMOCTH JIFOOBIM U3 CITHCKA
0aHKOB, yKa3aHHBIX B [Ipuiioxennu 9, To cTpaxoBKa NIPUHUMAETCs Kak obeclieueHne 0e3 AMCKOHTHPOBAaHHs HA BCIO CYMMY
CTPaxOBKH.

opsinok onpenenenusi PD mo 3a10/2KeHHOCTH IOPUIUYECKUX JIMII.

1.Ynpasisiioniasi KOMIIaHUS. MOKET MCIIOIb30BaTh Juist onpenenennst PDu LGD cobcTBeHHbIE TaHHbIE ITPU YCIIOBUH
JIOCTaTOYHOM [Tt paCI€TOB CTATUCTUKH.

2.BepositHocTh gedonta (PD) Ha ropu3onTe 1 roj onpeaensercs CleayonuMI METOIAMH |

2.1.B cinyyae HaIMuus y KOHTpareHTa peiTHHra OJHOTO U3 MEX/IYHAPOIHBIH PEHTHHIOBBIX areHTCTB - HA OCHOBAHHU
MyOIMYHBIX ZOCTYIHBIX JAHHBIX IO BEpOATHOCTAM aedointa (PD) 0mMHOTO U3 MEKAYHAP OMHBIX PEATHHIOBBIX ar€HTCTB —
Moody's, S&P nmu Fitch, mybiankyeMbIx Ha caiiTe COOTBETCTBYIOLIETO areHTCTBA B COCTABE ©KErOAHOTO OTYETA C
IIPUMEHEHUEM COOTBETCTBUS YPOBHEU PEUTHUHIOB

2.2 Benydae HaiM4us y KOHTpareHTa peiiTHHra HHOTO peHTHHIOBOTO areHTCTBA, BXOSIMX JIN0O0 B PeeCTp KPEAUTHBIX
PEUTHHTOBBIX areHTCTB, TM00 peecTp (GpUIHanoB U NPEACTABUTEILCTB HHOCTPAHHBIX PEHTHHTOBBIX areHTCTB, MYOIHK yeMbIX
Ha caiite banka Poccuu - mo tabmure 1.

2.3.B ciyyae OTCYTCTBHSI y KOHTpareHTa peiTHHra U HaJM4usl BHIITYCKOB OOJIMTaIMi -110 OLIEHKE COOTBETCTBUS YPOBHIO
pelTHHTa Yyepe3 KpeAUTHBIH Cripa 1 00NUraluii JaHHOT0 KOHTparenTa, onucanusiil B [Ipuinoxennu 10 k HacTosmm
MpaBUIIaM.

2.4 Benydae OTCYTCTBUS Y KOHTPAreHTa peiTHHIa U OTCYTCTBHS BBIITYCKOB OOJIMranuii

2.4.1.I1pu oTCyTCTBHE COOCTBEHHOW CTATUCTUKH YTIPABISIOIICH KOMIIAHUH ISl KPYITHBIX KOHTpareHToB (BhIpydKa Gosee 4
MIPA pYO. B TOMT) IPUMEHSICTCSI CPEAHsISL BEpOsATHOCTD nedonta mis SpeculativeGradeor arenrcrea Moody’s.

2.4.2 15t MCB (masiblii 1 cpeHuii OM3HEC) IPUMEHSETCS CTATUCTUICCKUH YCpeJHEHHBIN MOKa3aresb Ae()0ITOB B
3aBHCUMOCTH OT OTpaciu, npusefeHHsI B [Ipunoxennnll k Hactosuum Ipasunam.

PD naron 6epercst u3 tabnuisl B [lpunosxkennn 11 k nacrosimum IpaBuiam, PD ans cpokoB Menee 1 rona paccuuthiBaeTcs
B COOTBETCTBHUH C 1.3 (JUIs CTaHIapTHOM 3aJ0JDKEHHOCTH Ge3 MPH3HAKOB o0eciieHenus) u .4 (s oGecIieHeHHOM
3a[J0JDKEHHOCTH, HE HaXO e cs B 1edoITe) HACTOSIIEro paszena.

3.Pacuer BepositHOCTH e onTa HA Pa3HbIC CPOKH.

3.1.B cayuae, ecnu

- BEPOSITHOCTD /1e()0JITa He IPEBBIMIACT BEPOSITHOCTD Ae(ONITa TS HauX ISl KaTeropHH KauyecTBa M0 BCEM PEeHTHHIOBBIM
areHTCTBaM (U151 FOPHIMYECKUX JHL, He sBisomumucs MCB) uiu BeposTHOCTH e onTa UTs TAKOTO aKTHBA U3 KaTerOpUH
MCB,

-CPOK ITOTAaIIeHHs ACTI03UTa/3a10KCHHOCTH/LIEHHOH GyMaru COCTaBJIsIeT MEHEe rofia OT AaThl OLICHKH, HCIIONb3YeTCs
BEPOSITHOCTH [1e(h0ITa KOHTPAreHTa Ha CPOK, OCTaBIIHIACS O MOTALICHHUSI.

3.2.B ciydae, ecnu CpoOK 0 MOTalIeHUs MeHbIle 1 roga 1 BeposSTHOCTH AedosTa MPeBbllacT BENHYHHY YKa3aHHYO B II.
3.1xaHHOrO0 pasnesa, BEpOITHOCTh Ae(ONTa He H3MEHSAETCS ¢ YIETOM CPOKa U CUMTACTCS HEM3MEHHO# 10 CPOKa MEepPBOro
MOTALICHHUS TI0 3310JDKCHHOCTH.

3.3.Ecnu cpok moramreHus 60blie roaa, To MpUMeHseTcsl BEpOsATHOCTh AehonTa Ha 1 rof, 3a HCKITIOYEHHEM CITydacB
o0ecLeHeHHOM 3aJOIDKEHHOCTH, sl KOTOPOit MOPSAOK pacyeta BEpOSTHOCTH AeosITa OMUCaH B I1.4 HACTOAIIEro pasjaena.
3.4 BepositHocts aedonta (PD) Ha cpok, OT/IHYHBIE OT 1 T0/1a, OLIEHUBACTCS TPOMOPLIHOHATBHO CPOKY JTHOO 110 MOAECITH
OLICHKH WHTEHCUBHOCTH BEPOSTHOCTH AedonTa Ha ropusonte 1 rox.

Ji1st pacuera BepOATHOCTH AedoniTa Mo MponopuHOHATBHOMY MOAXOAY Ha CPOK MEHEe rojia HCIOb3yeM CIIeIYIOLIHHA
HOIXOA:

PDi=PD=DIT
rae, PD— BeposTHOCTB nedoinita SMUTEHTa/neduTopa Ha ropusonte 1 rox;
D—xonm4ecTBO KaJeHAAPHBIX AHEH A0 moramieHus/o(epTs;
T—KOMM4YECTBO KAJIEHIApHBIX IHEH B o1y, B KOTOPOM ocyuiecTBisercs pacuer PDD.

3.5.BepositHocts aedonra (PD) Ha cpoku Gosee 1 roga HCMoIb3yeM CIEAYIOUIUI MOAXOI:

PDD=1-2-11,
rnel=—In(1-PD)



PD—BeposTHOCTS AehonTa SMUTEHTa/1eOHTOpa Ha ropu3oHTe 1 rox;
D—xonuiecTBO KaleHAApHBIX AHEH 10 moramieHus/odepTsl;
T—KonM4YecTBO KaJleHAapHbIX JHEH B roJy, B KOTOPOM ocyliecTBisercs pacuer PDD.

4.Pacuer BeposTHOCTH AedonTa 11 00eClieHeHHO! 3a0/DKEHHOCTH, He HaXOoAsIIeics B fedore.
4.1. 155t oGecIieHeHHOM MPOCpP O4EHHOI 3a10JKEHHOCTH BEPOSITHOCTD Ae(ONITa PACCUUTHIBACTCS ITyTEM JIMHEHHON
UHTEPHOISIIIHI MEXTy BEPOATHOCTBIO Je(onTa A TaKOi 3a0JKEHHOCTH ¢ MOMEHTA IPU3HAHMS 33 J0JDKEHHOCTH He
OTepalMoOHHOM 1 1.

PD(t)upocpou= PD+ t/T* (1-PD),
I'ne t—cpox npocpouky,
PD (t)ipocpou—BeposTHOCTD AedonTa Uisk IPOCPOUICHHO# Ha t AHEH 3a10KEHHOCTH C MOMEHTA P U3HAHUS TIPOCPOY CHHOM
3a/10J>KEHHOCTH HE OIIEePAaIlIOHHOMH,
T—cpox At mpU3HAHUS JAHHOTO THIIA 33J0JKEHHOCTH J1e()ONITHOIH,
PD—BeposiTHOCTS AedonTa I HEPOCPOUSHHOHN 3aJ0DKEHHOCTH, KOTOpast UCIIOIb30Ballach I aKTHBA HA MOMEHT Iepea
BO3HHUKHOBEHHEM IPOCPOUKHU.

4.2 JInst oGeclieHeHHOM HePOCPOUESHHOM 3a0JKEHHOCTH BEPOSITHOCTh JIe(hosITa pacCUMTBIBACTCS CIIEYIOIIUMH CIIOCO0aMH
B 3aBUCHUMOCTH OT BUJIA 330JKEHHOCTH!
4.2.1.11pn UCIIONB30BaHNH PEATHHTOB PEHTHHTOBBIX ar€HTCTB — ITyTEM CaMOCTOSITEILHOTO TOHMKEHUs pEUTHHTA KaK
MHUHUMYM Ha OJHY CTyNeHb. [lopa1ok ToOHMKeHHs peliTHHTa B 3aBUCMOCTH OT CTETIEHH yXyIIIeHHs (PUHAHCOBOTO
COCTOSIHUS YIIPABIISIONIAs KOMIIAHUS ONpeessieT CaMOCTOATENbHO.
4.2.2 Ilpu oLieHKe 110 TaHHBIM CTOPOHHHUX OpraHu3anuii (HanpuMmep, 6aHKOB) 0OeCIieHeHHas, HO He MPOCPOYCHHAasT
3aJI0JDKEHHOCTh OLIEHMBAETCS C IOMOLIBIO IAHHBIX IO CIIEAYIOIIEMY 110 KauecTBY I10CJIe CTaHAapPTHOT'O MOPT(erst CTOPOHHHX
OopraHu3alui.
4.2 .3.I1pu ouenke 1t MCB 1 HHBIX aKTHBOB, JI KOTOPBIX HE OMHUCAH CIOCO0 pacuyera, BepOSITHOCTH qedoinrta Oepercs
PaBHOI cpenHel BennarHe MeXAy 1 1 BeposITHOCTBIO AedoTa A1l HeoOeCleHEHHOTO aKTHBA/3a/10KEHH OCTH.
5.CooTBeTCTBHE IIKAJI PEUTUHIOBBIX ar€HTCTB M MOPAJ0K 0TOOpa PEHTUHIOB 1711 HCIIOIb30BaHUS.

Tabmuua 1. CooTBeTCTBHE KT PEUTHHTOB

AKPA Okcnepr PA Moody's S&P Fitch
MexayHaponHas MesxaynapoaHas MexnynapoaHast
IKajia IKajia IKaiaa
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU), AA(RU), ruAA+, ruAA Bal BB+ BB+
AA-(RU)
A+(RU), A(RU) ruAA-, ruA+ Ba2 BB BB
A-(RU), BBB+(RU) | ruA, ruA-, ruBBB+ Ba3 BB- BB-
BBB(RU), BBB- ruBBB Bl B+ B+
(RU)
BB+(RU) ruBBB-, ruBB+ B2 B B
BB(RU), BB-(RU) ruBB B3 B- B-
CCC,CcC,C CCC,CC,C Caa, Ca, C CCc,C CCC,C




CoOTBeTCTBUE PEUTUHTOB MEPECMATPUBAETCS B 3aBUCUMOCTH OT U3MEHEHUs peituHra Poccuiickoit @eneparmn,
MPHUCBOCHHOTO POCCHICKAM PEHTHHTOBBIM areHTCTBOM M0 HAI[MOHAJIHHON PEHTHHIOBO MIKase u (MITH) HHOCTPAHHBIM
PEUTUHIOBBIM areHTCTBOM 110 MEXAYHAPOAHOM PEUTHHIOBOI LIKAJIE.

[Mopsimok oTOOpa pERTHHTOB CIE YIOIIUIA:

Ipu onpeneneHny KPeAUTHOTO PEHTHHra YMUTEHTA/IeONTOPA UCIOIB3YIOTCS KPEIUTHBIE PEHTHHIH MEXTyHAPOTHBIX
PEUTHHTOBBIX areHTCTB, BXOASIINX MO0 B PeecTp KPEAUTHBIX PEUTHHIOBBIX areHTCTB, JINOO peecTp (punmanos u
IpeACTaBUTENbCTB HHOCTPAHHBIX PEHTHHIOBBIX areHTCTB, MyOIUKyeMbIX Ha caiiTe banka Poccun.

ITpu oTCYyTCTBUH KPETUTHBIX PEHTHHIOB MEXTYHAPOAHBIX PEHTHHIOBBIX ar€HTCTB HCIOIb3YIOTCS KPEIAUTHBIC PEUTHHIU
POCCUMCKHUX PEMTUHIOBBIX areHTCTB B YKa3aHHOM HUKE IOPSIKE.

Ipu onpeneneHun KPeaUTHOTO PeHTHHra YMUTEHTA/JeOUTOPA B CIIydae HATUYIUS HECKOIbKUX KPEIUTHBIX PEHTHHIOB OT
MEXIYHAPOIHBIX PEHTHHTOBBIX areHTCTB (POCCHICKUX PEHTHHTOBBIX areéHTCTB) BEIOOP PEHTHHIA OCYIIIECTBIISIETCS COTIACHO
MOPAJIKY, OIPENEICHHOMY Y IPaBIIAIOLICH KOMITaHUEH camocTosATeNbHO. [Ipy 3TOM NpUMEHSI0TCS Cleayrolue pedTHHIU:
1.Moody’s:e Long-Term Issuer Ratings (J{oarocpodHblii peiTHHT 3MUTEHTA —/1JI1 aKTHBOB B MHOCTPaHHOIi Bastote);e Local
Currency Long-Term Issuer Ratings (Jlofarocpo4nsie peTHHTH SMUTEHTA B HAIIMOHATBHOM BAIFOTE—JIsl aKTHBOB B
HAIMOHAILHOM BaIIIOTE).

2.Fitch-Long-Term Corporate Finance Obligations Ratings (ansakTuBoBBuHOCTpanHo#BamoTe); - Local Currency Long-Term
Corporate Finance Obligations Ratings (isiak THBOBBHAIIMOHATEHOMBATIOTE).

3.Standard & Poor’s -Long-Term Issuer Credit Ratings (ansiaktruBoBBHHOCTpaHHONBamoTe); - Local Currency Long-Term
Issuer Credit Ratings (misakTHBOBBHAIIMOHATIBHOMBATIOTE).

IIpu cooTBETCTBHM OJHOMY YPOBHIO PEHTHHIa HECKOJBKHX BEPOSITHOCTEH AedoiTa UCTIONB3YeTCsl MaKCHMalbHOE 3HAUYEHUe
PD.

Pacuer LGD.
Pacuer LGD(moteps npu nedomre).

6.1.LGD mnpu ucrons30BaHNN PEHTHHIOB MEXKIYHAPOAHBIX PEHTUHTOBBIX areHTCTB M UCIIOJIb30BAaHUU
Moody’sspeculativegrade.

6.2.LGDs duznueckux aun 1 MCB npu orcyreTBuu obecriedenus npuHnmaercs pasasiM 100%.

6.3.LGD c yuerom obecriedeHust onpenesnsieTcss Kak OTHOIICHUE

-MakcuMyma Mexxay O ¥ pa3HOCTBIO CYMMBI 330/DKCHHOCTH U JIMKBUIAIIMOHHON CTOMMOCTH 00ECIICUCHHUS

-K CyMM€ 33/10J5KEHHOCTH.

6.4.B kadecTBe JIMKBUAAIMOHHON CTOMMOCTH 00ECIICy CHUS TPUHUMACTCSI IMCKOHTHPOBAHHAS CIIPABEJTUBAsT CTOUMOCTh
obecricueHus1, AUCKOHT OTPEACIISICTCS

6.4.1.1.17151 HeHHBIX OyMmar, UCIIONB3YeMBbIX [t obecredeHus 1o caenkaM PEIIO ¢ neHTpaibHbIM KOHTPAreHTOM Ha
MOoCKOBCKOIi OHprke —COOTBETCTBYIOIIMH AUCKOHT A caenok PEIIO;

6.4.1.2. 17151 aKIMii HTHOCTPAHHBIX SMUTEHTOB, BXOSIIMX B UHACKCHI akuuii ctpan ODCP —kak cpenHuii AUCKOHT U3 CIIICKa
HE MEHee YeM TpeX aKIUid, MPUHIMAEMBbIX B 00ecIiedeHre s CeIOK Ha MOCKOBCKO# OHpIKe C IEHTPaIbHBIM
KOHTPAreHTOM, C CaMbIM OJIN3KUM T10 00bEMY CPEIHEMECSIYHBIM 32 MociIeAHne 6 Mec. 000pOTOM, KOJIIMYECTBO aKIUii B
crnrcke Y paBIsFONas KOMIAHUS OMpPEAEIsIeT CAMOCTOSTEIBHO;

6.4.1.3. 1151 o6nmranmii ¢ pedituaramu Moody’s , S&P wnu Fitch —kak cpeHuMii TUCKOHT U3 CIIMCKA HE MEHEE YeM TPex
obnuranuii, TpUHAMAEMbIX B OOecIieYeH e sl CAeOK Ha MOCKOBCKOM OUpIKe C IICHTPaIbHBIM KOHTPAreHTOM, 00JIa1al0IInX
TAKKUM K€ pedTHHroM (JTHOO MEHBIINM, TIPH OTCYTCTBHU PABHBIX) U CAMOM OJIM3KOMN [fopalieil; HOpsiI0K HCIOIb30BaAHHS
PEHUTHHIOB Pa3HBIX areHTCTB, KOJIMYECTBO OOJMTALIMIA B CIIMCKE Y IPABIISIONIAs KOMIIAHUSI OMPEACISIET CAMOCTOSTEIBHO;
6.4.2 Ilpyu HATMYKK TIOPYYUTENTHCTBA (TAPAHTHIA, OMIMOHHBIX COTJIANIEHHH ) IOPHIHIECKHX JIUI] Ha BCIO WK YaCTh
3aJI0JDKEHHOCTH (CTOMMOCTH aKTHBA) YTIPABIAIONIAs KOMIAHHS MOKET UCIOIb30BaTh BMECTO OLEHKH 00eCIeYeHHON YacTH
OLIEHKY 00513aTeNIbCTB HA COOTBETCTBYIOIIYIO CYMMY MOpyuuTess (rapaHTa/KOHTPareHTa 1o OMMOHHOMY COTJIAIIEHHUIO).
6.4.3.J1711 HeXHUI0# U KOMMEPYECKOM JKHIIION HEABMYKUMOCTH —COTJIACHO OLICHKE OLICHIINKA, CACTIAHHOM C YIETOM CPOKa U
MOPSIKA MOJTYYCHHUS B PE3YIbTATE B3BICKAHMS U TPOJaXH 00ECIIeUeHHs B cirydae aeonTa.

6.4.4.B ciiyyae 1eOUTOPCKOI 3aI0JDKSHHOCTH 110 apeH/Ie IIPU MCIONb30BaHIH 00CCIICYMTEILHOTO HITH FrapaH THHHOTO
JICTIO31Ta JAHHBIH JETIO3UT MOXKET YUUTHIBAThCS KaK JINKBHIAIMOHHAS CTOUMOCTh 00ECIICUCHHS.
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ITprMepHBIii CLIMCOK MCTOYHUKOB, UCIIONB3YEMBIX JUIS OLIEHKH KPEIUTHOTO PUCKA.
1.B oTHOLIEHUN FOPUANYECKUX JIUL]

-ynonHoMoueHHoe areHTcTBo 3AO «MHuTepdakc» https:/www.e-disclosure.ru/;

-Mockogckast Bupxka https:/AMww.moex.com/;

-caiit Lentpansroro banka PO https://www.cbr.ru/;

-KapToTeKa apOouTpaxusix jaen https://kad.arbitr.ru;

-eiuHBIN (perepasbHblil peecTp cBenenuit o 6ankporcrse https://bankrot.fedresurs.ru;

-eIMHBIN (peiepabHbIi peecTp CBeleH it 0 (akTax aesTenbHoCTH opuanueckux il https://fedresurs.ru;

-https://www.acra-ratings.ru/;
-https://raexpert.ru/;https://www.fitchratings.com/;

-https://www.standardandpoors.com/;

-https://www.moodys.com/

;-0(UIHMANBHBIA CaliT KOHTPAareHTa/3MUTEHTA/KPEAUTHON OpraHu3aluy,
-CEpPBUC MPEIOCTABIEHUsI O yXranTepcKoii (rogoBoil) otuernoctu Poccrara
-http://Amww.gks.ru/accounting_report;

-JIOKYMEHTBI, IIOJYy4E€HHBIE OT Y IPABIAIOLIEH KOMIIAaHUU

.2.B oTHOIIEHNN PU3NUECKUX JHI]

-KapToTeKa apOutpaxusix aen https://kad.arbitr.ru

-eiuHbIN (peepabHbIil peecTp cBeenuii 0 6ankporcrse https://bankrot.fedresurs.ru

-uznanve «Kommepcant» -https://bankruptcy.kommersant.ru
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Cruckn 0aHKOB

Crircox 0aHKOB, JAHHEIE IO CTOMMOCTH PHCKA KOTOPHIX MOTYT UCTIOIB30BAThCS /IS OMPEICIICHUSI CIIPABETHBOM
CTOMMOCTH HEOOECIIEUeHHOM 3a0JDKEHHOCTH (DU3MIECKIX JIHII:

-bank TunabkOh D

-bank Pycckuit Crannapt
-bank XoymKpenur
-JlokoGaHK

-OTII-6anx

-bank Peneccanc-kpeaur
-MTC-6anx
-Kpenur-EBpoma 6anx

Crcok 0aHKOB, TaHHBIE TI0 CTOMMOCTH PHCKa KOTOPBIX MOTYT HCIIOIb30BATHCS IS OTIPEeNICHHs CTIPABEITUBOM
CTOMMOCTH 110 00ECIIEYeHHON 3aJI0TOM HEABMKMMOCTH 33J0JDKEHHOCTH (PU3NIECKUX JIUIT:

-COepbaHK,

-bank BT,
-Paiipaitzendank,
-bank OtkpeiTHe,
-I"a3mpombank,

-Bank JJOM.P®
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Onpeneienue COOTBETCTBUSI YPOBHIO PpeliTHHIa Yepe3 KPeAUTHbIN cripe o0 aMrauuii
IMopsimok ompeseneHys COOTBETCTBHS YPOBHIO PEITHHIA Ha ATy OLEHKU!
1. Onpenensiercs JOX0IHOCTb K MOTAIlIGHUIO IO OOJIUralusM JaHHOW opraHu3alun cpokom dosee 1 rona u menee 3 ner. [lpu
OTCYTCTBHHM OONUranuii o CpOKOM MeHee 3 JIeT MOXKHO UCIOIb30BaTh CIIPIJ| ¢ HHAEKCAMU COOTBETCTBYIONIEH CPOYHOCTH.
IMpu HanuuuK 0OIMraLKil Co CPOKOM MOraIieHus ToJIbKO MeHee 1 roa 1 pacueTa KpeUTHOTO CIIP3Aa MOTYT
HCIIONIB30BATHCSL OOITUTAllAK APYTHX SIMHTEHTOB (Kak MIHIUMYM 3-X), HMEIOLINX KaK OJIM3KHE [0 CPOKY U TOXOAHOCTH
o0JMranyu, Tak 1 00JIHraiuu co cpokom 1-3 roza.

2. Onpexensercs, TOXOJHOCTH KaKOT0 M3 MH/EKCOB TI0JIydeHHas J0XOJHOCTb 110 00JIMTIallii HanboJiee COOTBETCTBYET, B
KauecTBe Mepbl OJIN30CTH UCIIOIB3YEeTCs CPeHNIT6 KpennTHBIH cripan obnuranmii ¢ G-CUrve B CpaBHEHUH C KPETUTHBIM
CIIPAJIOM YKa3aHHBIX HMXe HHJEKCOB. KpeauTHBIi clipa paccuuThIBaeTcs 7 Kak pa3HUIIA MEKAY JOXOJHOCTBIO K MOTAIEHHIO
obJiranyy Ha CpoK ee MOAU(GHUIIPOBAaHHON Jfopanuu 1 G-CUrVe Ha 3TOT CpOK. B yKa3aHHBIX LEIIX UCHOJIB3YIOTCS
CIIEAYIOLINE MHIEKCBL:

Wnnexc koproparuBHbIx oburanwmii (1-3 roxa, peiitunr > BBB-)

Tukep — RUCBITRBBB3Y

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

Apxus 3nadennii - http://moex.com/ru/index/RUCBITRBBB3Y /archive
Wunexc koprnoparuBHbix oburaiwuii (1-3 roma, BB- < peiitunr < BBB-)

Tukep - RUCBITRBB3Y

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

Apxus 3HadeHnit - http://moex.com/ru/index/RUCBITRBB3Y /archive
Nupnexc koproparuBHbix oburanuii (1-3 roxma, B- < peiitunr < BB-)

Tukep - RUCBITRB3Y

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

Apxus 3Hadennii - http://moex.com/ru/index/RUCBITRB3Y/archive/

3. Io cnenyroeii TabauIe onpeensercs, Kakoi ypoBeHb peHTHHIra UCHOJIb30BaTh NPH OPE/IeIICHUH BEPOSTHOCTH
nedonTa:

Moody's MHaekc

MeKagyHapoaHan WKana

Baal RUCBITRBBB3Y

Baa2

Baa3

Bal RUCBITRBB3Y

Ba2

Ba3

Bl RUCBITRB3Y

B2

B3
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BepositHocTH AedoaTa aas opranusauuii MCh
st poceniickux KOMIaHMi

CreneHb pUcKa PD
Huzkwuii puck 0.05
Cpennuii puck 0.065
Beicokuii puck 0.08

Pas6uenue mo orpacism (OKBD/T) mis poccuiickux kommnanuit MCB.
Hwusknii puck

5 [lo6prua yris

6 Jlo6brua ceipoii He(hTH M MPUPOTHOTO ra3a

7 J1oObIua METAIINYECKUX Py

12 TIpou3BOACTBO TAOAYHBIX U3CITAI

18 JlesrenbHOCTh MOMUrpaduueckas 1 KOMUPOBaHUE HOCHTENEH HH(OPMAITUT

21 TIpou3BOICTBO JICKAPCTBEHHBIX CPEJICTB U MATEPUAJIOB, TPUMEHSIEMBIX B MEAMIMHCKHX IIEIISIX
26 TIpon3BOICTBO KOMITBIOTEPOB, SJIEKTPOHHBIX M ONTUIECKUX U3 ACTHIA

33 PeMOHT 1 MOHTa)X MaIlIH 1 000pyI0BaHUS

36 3abop, OYNCTKA U pacIpeIeIICHUE BOIbI

©O OO0 O O 0O OO0 OO Oo

39 IlpenocraBieHne yciuyr B 00JaCTH JIMKBUIAINN TIOCIIEACTBHIH 3arpsA3HEHAN B IPOYUX YCIIYT,
CBSI3aHHBIX C yAAJIEHUEM OTXOJ0B

50 JlesiTenbHOCTD BOJHOTO TPAaHCTIOpTa

58 JlesiTenbHOCTD M3/IaTEIbCKAS

(0]
(0]
0 60 [lesTensHOCTD B 00JIACTH TENCBU3HOHHOTO U PaIHOBEIIAHUS
0 61 [lestenbHOCTH B chepe TeTeKOMMYHHKAIINI

(0]

62 Pa3paboTka KOMITBIOTEPHOTO TIPOTPAMMHOTO 00€eCTIeYeH!sI, KOHCYIbTAIMOHHBIE YCIYTH B TaHHOU
00JTaCTH M PYrUe COMYTCTBYIOIINE YCIYTH
O 63 [lesTenbHOCTH B 001aCTH HHPOPMAIIMOHHBIX TEXHOJIOTHIA
O 74 [lesaTenbHOCTH MpodecCHoHaNbHAS HAydHAs 1 TEXHHYEeCKast mpoJast
0 80 [lesTenbHOCTH 1O 00ECTIeYeHUIO 0E30TIaCHOCTH M ITPOBEICHHUIO PACCIIeTOBAHHI

0 84 [lesaTenbHOCTh OPTaHOB TOCYIaPCTBEHHOTO YIIPABJICHHS MO 00ECTIEYSHUI0 BOCHHOM O€30TacHOCTH,
00s3aTeTFHOMY COLIMAaJIbHOMY 00€CIIeUeHUI0

0 86 [lesTenbHOCTD B 00JIACTH 37]paBOOXPAHEHHUS

0 87 [lesaTensHOCTH 10 YXOAY ¢ 00ecTIedeHNeM POKIBAHUS

0 90 /lesTenbHOCTB TBOpUECKAs, ACATEIHHOCTD B O0JIACTH MCKYCCTBA M OPTaHU3AIMH Pa3BICUCHHI
0 91 [lestenbHOCTH OMOMMOTEK, ApXUBOB, My3€€B M MTPOYUX 0OBEKTOB KYIbTYPHI




0 92 JlesATenbHOCTH 10 OPTaHU3AINY U IPOBEICHHIO a3apTHBIX UT'P U 3aKJIIOYCHHUIO TTapH, TI0 OPTaHU3aIlH U
MIPOBEACHHUIO JIOTEpEN

94 JlesTenbHOCTH OOMIECTBEHHBIX OPraHU3aIuit
97 JleATenbHOCTh JOMAIIHUX XO3SHCTB ¢ HAEMHBIMH PA0OTHHKAMU

1 PacTeHNeBOICTBO M JKUBOTHOBOJICTBO, OXOTa M MPEIOCTABIEHUE COOTBETCTBYIOIINX YCIIYT
14 TIpowu3BOICTBO OJICHK B

19 Tpou3BOaACTBO KOKCA U HE(PTEPOTYKTOB

20 TTpon3BOICTBO XUMUYECKHIX BEIIECTB M XUMUUECKUX TPOTYKTOB

22 TIpoun3BOJICTBO PE3UHOBBIX U MJIACTMACCOBBIX U3JICTHI

25 TIpon3BOICTBO TOTOBBIX METAJUTMUECKHUX M3, KpOME MAIIUH U 000PYIOBaHUS

28 IIpon3BOICTBO MAIIMH U 000PYAOBaHHS, HE BKIIOUEHHBIX B IPYrHe TPYMITHPOBKH

29 TIpon3BOJCTBO aBTOTPAHCHIOPTHBIX CPEJICTB, MPHUIICTIOB U TTOJTYIIPHIIEIIOB

30 ITpon3BOICTBO NPOYHX TPAHCIIOPTHBIX CPEICTB ¥ 000PYIOBAHUS

32 [1pou3BOJICTBO MPOYKMX TOTOBBIX H3CIIHIA

O OO0 OO0 OO0 Oo0OO0OO0OO0oOOoODOo

35 ObecrieueHne IIEKTPUIECKO YHEPTHEH, Ta30M U IapoM; KOHIUIIMOHUpOBaHue Bo3myxa 38 Coop,
00paboTKa 1 yTHIN3aLHsI OTXOJI0B

68 Omneparuu ¢ HeIBIXKUMBIM UMYIIECTBOM

72 Hay4nple uccieoBanus 1 pa3paboTku

73 JleaTenpbHOCTH pEKIIaMHAas U HCCIIEI0BaHNE KOHBIOHKTYPHI PIHKA

75 JlesTenbHOCTh BETEpUHApHAs

81 JlesrenpHOCTH IO OOCTY)KUBAHHIO 37[AHUN M TEPPUTOPHIA

©O O 0O 0O 0O O

82 JleATeNnbHOCTh aIMUHHUCTPATUBHO-X03SMCTBEHHAS, BCIOMOTaTeIIbHAS JCSITEILHOCTh 10 00CCIICUCHUTO
(hYHKITHOHUPOBAHUS OpraHU3AIAN

0 85 ObpazoBanue
0 95 PeMOHT KOMITBIOTEPOB, MPEMETOB JTUIHOTO MOTPEOICHHS U XO3IHCTBEHHO-OBITOBOTO Ha3HAUCHHS
0 96 /lesaTensHOCTH 1O MPEOCTABICHUIO TIPOYNX MEPCOHANBHBIX YCIYT

Cpennuii puck

13 TIpou3BOJCTBO TEKCTHIIBHBIX U3JICIHI

24 TIpon3BOICTBO METAJLTYPTHUECKOE

27 TIpon3BOICTBO JIEKTPHUUECKOTO 000PYIOBAHUS

42 CTpOHTEIECTBO HHKEHEPHBIX COOPYKESHHUI

45 Toprosist ONTOBAasI U PO3HUYHASI aBTOTPAHCIIOPTHBIMH CPEACTBAMH M MOTOLIMKIIAMH U X PEMOHT
46 Toprosmus onToBasi, KPOME ONTOBOM TOPTOBIIM aBTOTPAHCTIOPTHBIMH CPEICTBAMH M MOTOLIUKIIAMHU
52 Cxragckoe X03HCTBO M BCIIOMOTaTeIbHast TPAaHCIOPTHAS AEATEIEHOCTh

©O OO0 OO0 00 O

59 INpou3BoacTBO KUHOMUIEMOB, BHICO(PHIBMOB U TSJICBU3MOHHBIX IPOTPAMM, U3J[aHKE 3BYKO3aITUCEH 1
HOT

0 69 JlesaTenbHOCTH B 007JaCTH TpaBa M OyXTaaTepcKOro yueTa

O 71 JleaTenbHOCTH B 00JIaCTH apXUTEKTYPBI U HHKEHEPHO-TEXHUYECKOTO MPOCKTUPOBAHHMS ; TEXHHUECKUX
WCTIBITAHUM, UCCIEIOBAHUI U aHAIU3a

O 79 [lesaTenbHOCTh TYPUCTUUECKUX areHTCTB ¥ MPOYMX OPTraHMU3aLHH, TIPEIOCTaBIIIONINX YCIYTH B cepe
Typu3Ma
0 88 I[IpenocTaBneHne COMMANBHBIX YCIYyT 0e3 o0ecriedeHns MPOKUBAHUS



Bricokuii puck

10 ITpon3BOACTBO MUMIEBBIX MTPOAYKTOB

17 IlpousBoncTBo OymMaru v OyMasKHbIX U3AETUI

23 TIpon3BOICTBO NPOYCH HEMETAIUIMIECKOW MUHEPAIHHOM MPOTyKIINU

31 IIpownzBoacTBO Mebenn

37 C6op 1 00paboTKa CTOUHBIX BOT

43 PaboTHI CTPOUTEIHHBIE CIIEIUATN3UPOBAHHBIE

47 Toprosist pO3HUYHAsI, KPOME TOPTOBJIM aBTOTPAHCIIOPTHBIMU CPEACTBAMU U MOTOLMKIIAMH
49 JlessTenbHOCTD CYXOIYTHOTO U TPYOOIIPOBOIHOTO TPAHCIIOPTA

55 JlesATenbHOCTD 10 MPEI0CTABICHUIO MECT JIJIsl BPEMEHHOTO IPO>KUBAHUS
56 JlesTeapHOCTH 10 MPEIOCTABICHAUIO TIPOTYKTOB MUTAHUS M HAIIMTKOB
77 ApeHpia v TU3UHT

93 JlesaTenbHOCTh B 00JACTH CIIOPTA, OT/ABIXA U Pa3BIICUCHUH

2 JIecoBOJICTBO U JIECO3aTOTOBKH

3 PB100TI0BCTBO W pHIOOBOJICTBO

8 JloObrua mpovrx MoJIe3HBIX HCKOaeMBIX

9 [IpenocraBnenne ycayr B 007IaCTH JOOBIUH MTOJIE3HBIX MCKOMTAeMBIX

11 Ilpou3BOACTBO HATUTKOB

15 IIpou3BOACTBO KOXKH U U3ACTUN U3 KOKHU

O OO0 OO0 O0O0OO0OO0OO0OO0ODO0OO0ODO0OO0OOoOO0oOOoOoOo

16 O6paboTka qpeBecHHBI M TPOM3BOACTBO M3IENNI U3 IepeBa M MPOOKH, KpoMe MeOeIH, MPOU3BOICTBO
W3JIEIMN U3 COJIOMKU ¥ MaTEPHajIoB IJIsl TUIETCHUS

0 41 CtpouTtenbCTBO 3MaHUM
0 51 JlesTenbHOCTD BO3AYIIHOTO M KOCMUYECKOT0 TPaHCIIOpTa
0 53 /lesTenbHOCTH MOYTOBOM CBSI3M M KypbhepCKast JesITeIbHOCTh

0 64 [lesaTensHOCTH 1O MPEIOCTABICHUIO (PMHAHCOBBIX YCIIYT, KPOME YCIYT TIO CTPaXOBaHUIO U
MEHCHOHHOMY 00€CIIEUEeHUI0

0 65 CrpaxoBaHue, mepecTpaxoBaHue, ICATEIHHOCTh HETOCYTAPCTBEHHBIX IEHCHOHHBIX (DOHIIOB, KpOME
00s13aTeIFHOr0 COMAJIBHOrO 00eCIIeueHNs

O 66 [lesTenpHOCTH BciOMOTaTe bHas B chepe GUHAHCOBBIX YCIYT U CTPAXOBAHHS
0 70 [lesTenbHOCTH TOJIOBHBIX O(HCOB; KOHCYIBTHPOBAHKE IO BOIIPOCAM YIPABICHUS
O 78 JlesaTenbHOCTS 10 TPYIOYCTPOMCTBY U TTOA00PY IepcoHaa

JlJ1si HHOCTPAHHBIX KOMIIAHMIA

Ortpacnb PD
CTpouTenbCTBO 34aHNM 0.1503
CKnaackoe X03MCTBO M BCNOMOraTe/lbHas 0.1049
TPaHCMNOPTHAA AeATe/IbHOCTb
NHBECTUUMM 1 yipaBAeHNE HEABUKUMOCTbIO 0.0877
CneuunannsnpoBaHHble CTPOUTEIbHbIE PabOoTbl 0.0762




Mpon3BOACTBO METANIMYECKUX U3LENNIA, KPOME
MalLMH 1 0bopyaoBaHUn

0.0615

MpepocTaBieHme NPOYNX CEPBUCHDIX YCAYT 0.078
Po3HW4YHas Toprosas 0.0659
[eATenbHoCTb N0 NpefoCTaB/EHUIO NPOAYKTOB 0.0823

NMUTaHWUA U HAMWUTKOB
Mpoun3BOACTBO NULLEBLIX MPOAYKTOB 0.0591
Mpon3BoACTBO MALLIMH M 060pYA0BaAHUSA 0.0671
Mpoyee (cpeaHee 3HaYeHUE) 0.0904







