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Hactosmme n3menenus B IlpaBuia ompeseneHuss CTOMMOCTH YHCTHIX akTHBOB (nmanee — [IpaBuia
pacu€éra CYA) 3akppITOro NacBOTO HMHBECTHUIIMOHHOTO (OHIA HEABMKUMOCTH "Apymku — QoHI
HeaBwxkumoctu 1" (nanee — ®onxa) ycranosiensl Crangaprom HanuoHanbHON accoluanuy y4aCTHUKOB
donmoBoro peiHKa (HAY®OP) o mnopsake omnpenesieHus CTOMMOCTH YHCTBIX AaKTHBOB I1a€BOTO
WHBECTUIIMOHHOTO (POHIa M CTOMMOCTH WHBECTHUIIMOHHOTO mas (nasee — CraHaapT) pa3paOOTaHHOM Ha
ocHOBaHMM TiyHKTa 2 ctatbu 1 ®DepepanbHoro 3akoHa ot 13 wuronsa 2015 roma Ne223-®3 «O
CaMOPETyJIMPYEMBIX OpraHu3alusix B cepe GUHAHCOBOTO PHIHKA» C y4eTOM TpeOOBAaHUMU, YCTAaHOBICHHBIX
Vkazanuem banka Poccum ot 25.08.2015 N 3758-YV «OO0 ompeneneHUH CTOMMOCTH YUCTBIX aKTHBOB
MHBECTUIIMOHHBIX (JOHJIOB, B TOM YHCJIE O MOPSAKE pacueTa CpPeIHEroJ0BOM CTOMMOCTH YHCTHIX aKTHBOB
Ma€BOT0 MHBECTUIIMOHHOTO ()OH/IA U YHUCTHIX aKTHUBOB aKIMOHEPHOTO MHBECTULIMOHHOTO (OHJIA, PACUETHON
CTOMMOCTH MHBECTUIIOHHBIX ITa€B IMa€BBIX MHBECTUIIUOHHBIX (DOH/IOB, CTOUMOCTH UMYIIECTBA, TEPETAHHOTO
B OIUIATy MHBECTUIIMOHHBIX MaeB» (ajnee — YKa3zaHue).

CroumocTh YUCTHIX akTUBOB DOHJIAa ONpeeNseTcs Ha AaTy 3aBepileHus (OKOHYaHus1) (GOPMUPOBAHUS
MaeBOT0 MHBECTULIMOHHOTO (OHJIA; €KEMECSYHO Ha IMOCIeTHUI pabounii JeHb KaleHAApHOTO Mecsia o
KaJIEHAApHOr0 Mecsla, MPEeIIeCTBYIONIEro Mecsny, B KoTopoM DOHJ HCKIIOYEH U3 peecTpa MaeBbIX
WHBECTULIMOHHBIX (DOHJIOB; B CITyyae MPUOCTAHOBJICHHS BBIJAYM U MOTAIICHUS! HHBECTHIIMOHHBIX MAeB — Ha
JaTy BO30OHOBIICHUS UX BBIIAYU U TIOTAIICHUS; B ciydyae npekpamieHuss GoHaa — Ha JaTy BOSHUKHOBEHUS
OCHOBAHUS €r0 MPEKpAIlCHUs; Ha AaTy COCTaBJICHMsI CIIMCKA BIIAJEIbLEB NHBECTUIIMOHHBIX NAcB B Clydae
YaCTUYHOTO MOTAIIeHHs] NHBECTUIIMOHHBIX NTaeB 0e3 3asBlIeHUs] TPeOOBAHUI Bia/lebleB MHBECTULIMOHHBIX
naeB 00 UX MOTAlIeHUH, Ha TOCeIHUN padounii IeHb MpHeMa 3asiBOK Ha BblJJauy MHBECTUIIMOHHBIX T1a€B;

- Ha TIOCJIEeIHUI pabounii IeHb CpoKa ITpUeMa 3assBOK Ha MPUOOPETEeHHE MHBECTUIIMOHHBIX 11a€B, BbIIaBAEMbIX
IIPU TOCPOYHOM IIOT'allIEHUY UHBECTULIMOHHBIX I1a€B;

- Ha MOCTIeAHUHM pabovHii IeHbh CpOKa MpueMa 3asiBOK Ha MPUOOpPETEHNE JOTOTHUTEIbHBIX HHBECTHITMOHHBIX
Taes.

CroumocTh 4ncTBIX akTHBOB DOHJA paccuuThIBA€TCA MO COCTOSHMIO Ha 23:59:59 natel, 1o
COCTOSIHMIO Ha KOTOpyro ompezaensercs CYA, ¢ yd4eToM [aHHBIX, PAcKpbIThIX Ha YKa3aHHYIO JaTy B
JOCTYIHBIX JUISl YIPABISAONIEeH KOMIaHUHM HCTOYHUKAX BHE 3aBUCUMOCTHU OT YaCOBOT'O TOsICa.
CpenHeroyioBasi CTOMMOCTb UHCTBIX aKTMBOB IIA€BOTO HMHBECTHLIIMOHHOTO (QoHJAa Ha J000i JeHb
OTpeieNIAeTCs] KaK OTHOIIEHHWE CYMMBI CTOMMOCTEM YMCTBIX AaKTHBOB Ha KaXIbl pabouuii JeHb
KaJeHJapHoro roja (ecad Ha pabouyMii JE€Hb KaJeHIApHOIO TO/Ja CTOMMOCTh YHCTBIX AaKTHBOB HeE
orpezensiiach — Ha MOCIEAHUN JIeHb €€ OINpeAeseHUs, MPEeIIeCTBYIOINI TaKOMy JIHIO) ¢ Havaja roja (c
naThl 3aBepuieHus (OKOoH4YaHHWs) (OPMHUPOBAHMS MACBOIO0 MHBECTHIIMOHHOTO (OHJA) IO JaThl pacyera
CPEIHEroZI0BOM CTOMMOCTHM YHCTBIX AaKTMBOB K YMCIYy pabO4yMX IHEW B KaJleHIapHOM roay. B 1emsx
OIIpEeIECNIEHUs] CPEIHETOA0BOM CTOMMOCTH YHCTBIX aKTUBOB JaToOM, 3a KoTopyro omnpeaensercs CHA TN,
noHumarotcs Bce narbl onpeaenenus CHA ®@onpa, ykazanubie B Hactosmux [IpaBunax pacuéra CHA.

Hacrosmue I[TpaBuna pacuéra CHA npumensitores ¢ 21.01.2021 rona.



Ornasienue:
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I'nasa 2. Onpenesnenne cnpaBeIiMBOi CTOMMOCTH AKTHBOB M 00513aTeJILCTB
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I'naBa 5. [IpaBuJia okpyriieHusi IpU pacyeTe CIpPaBeIJIUBOI CTOUMOCTH OT/AeIbHBIX BU10B AKTHBOB.
I'nasa 6. [lopsinok yperyiupoBaHusi pa3HOIJIACHI MKy YNpaBJsiiomieii KOMIaHuel u

CHeHHaHHBHPOBaHHLIM ACMO3UTAPUEM IIPHA ONIPEACIICHUHN CTOUMOCTH YUCTBIX AaKTUBOB



I'nasa 1. OBIIUE IMOJIOKEHUSA

B nacrosmux IlpaBunax pacuéra CYHA uCHOIB3YHOTCS TEPMHHBI, IPEIyCMOTPEHHbIE B ['pakaHCKOM
kojiekce Poccuiickoit @enepauun (dacte nepsasi) oT 30.11.1994 N 51-03, denepaibHOM 3aKOHE OT
22.04.1996 N 39-®3 «O pbIHKe IIeHHBIX OyMar» ¥ B HOpMAaTUBHBIX akTax banka Poccun, a Takoke cieayromnie
TEPMUHBI U ONPEICIICHHUS:

AKTHUBBI — JICHeXKHBIE CPEJCTBA, LIEHHbIE OyMaru U/WiM HHOE UMYIIECTBO, BKJIIOYasi HMYILIECTBEHHBIC TIPaBa;
Croumocthb yucTbix akTHBOB (CUYA) — BenuuuHa, ornpenensemMas B COOTBETCTBUM C 3aKOHOAATEIbCTBOM
Poccuiickoit denepannu, Kak pazHUIA MEXKIYy CTOMMOCTBbIO aKTMBOB Ia€BOT0 MHBECTUIIMOHHOTO (hoHIA
(manee - [IM®) u BenuuuHOM 0053aTENBCTB, MOAJICKAIINX UCIIOTHEHHIO 32 CUET YKAa3aHHBIX aKTHBOB (Jasiee
— obsi3arenbcTBa), HA MOMEHT pacuéra CHA TTUD.

IIpaBuia pacuéra CYUA — BHYTpeHHUN JOKYMEHT YIPaBJISAIOLIEN KOMIIAHUY, PETJIaMEHTUPYIOIINUN OPSAI0K
ONpeeieHUs] CTOMMOCTH YUCThIX akTUBOB [T ® u cToMMOCTH MHBECTUIIMOHHOTO Tasi;

CopaBeiiuBasi CTOMMOCTb — 3TO IIeHa, KOTopas Oblia ObI MOTy4YeHa MpH MPOJake aKTHBA WM yIIaYeHa
IpH Tepenave 00s3aTeIbCTBA B X0/1€ OOBIYHON CIIEIKH Ha OCHOBHOM (WJIM HanOoJee BHITOJHOM) PhIHKE Ha
JlaTy OLIEHKHM B TEKYIIMX PHIHOYHBIX YCIOBHUSX (TO €CTh 1LI€HA BBIX0JIa), HE3aBUCUMO OT TOTO, SIBJISETCS JIU
Takasl I[eHa HEeMOCPEACTBEHHO HAOII0AaeMON WM PACCUUTHIBACTCA C HCIIOJIB30BAHMEM JAPYroro MeToja
OLICHKU.

Poccuiickast Oup:xa — pocCHIICKUI OpraHu3aTop TOProBIU Ha PhIHKE LIEHHBIX OyMar;

HNuocTpannas Oup:xa - uHocTpaHHasi (oHAOBast OUpxKa;

Ha6monaemass m jaocrynHass OupskeBasi IUIOIIAJAKAa — TOProBas IUIOIIAAKA pOCCUIiCKOW U (Win)
MHOCTPaHHOU OMpXKH, K KOTOPOH y YmpaBisolell KOMIaHUU €CTh JIOCTYH, KaK HamnpsiMylo, Tak M 4epes
¢uHaHCOBBIX TocpenHUKOB. Crnucok JloctynHeix u HalmromaeMbIX pBIHKOB pacKpblBaeTcs Ha caiite
YIPaBJISIONEH KOMIIAHUHA U OOHOBJISIETCS TIO MEpE U3MEHEHUH.

AKTHBHBII PBIHOK — pPBIHOK, HA KOTOPOM OIIE€PALlMU C aKTUBOM WM 0053aT€IbCTBOM HPOBOJATCS C
JOCTaTOYHOM YacTOTOW M B JOCTaTOYHOM OOBEME, MO3BOJIAIONIEM MOIy4aTh WH(pOpMAIMIO 00 OIEHKaxX
aKTUBOB WJIN 0053aTEeNbCTB Ha MOCTOSIHHOM OCHOBE.

JoaroBble LeHHbIe OymMaru - OONMranuu, MUTEHTAMH KOTOPBIX MOTYT ObITh: (eaepanbHble OpPraHbl
UCIIONTHUTENBbHOM BnacTu Poccuiickoit denepariuu; opraHbl HCTIOHUTEIHLHON BIACTH CyOBeKTOB Poccuiickoit
@denepanyy; POCCUHCKUE OpraHbl MECTHOTO CAaMOYIPAaBJICHMs; POCCUHWCKHE IOPUAMYECKHE JIMLA;
MHOCTpaHHBIE OpraHbl TOCYJApCTBEHHOM BIIACTH; MEXIyHapoJHble ()MHAHCOBBIE OPraHU3AINM;
aJIMMHHUCTPATUBHO-TEPPUTOPHANIbHBIE ~ OOpa3oBaHMs ~ MHOCTPAHHOIO  TOCYAApCTBA;  MHOCTpPAaHHBIE
IOpUANYECKHE JINLIA.

II®U — npousBoAHbIN GUHAHCOBBIA HHCTPYMEHT.

YpoBeHb 1EHBI NMPH ONpedesIeHHMH CIPaBelJIMBOH CTOMMOCTH - YPOBHH LE€H NPHU ONPEIEICHUU

CIPaBEIMBOA CTOMMOCTH OMPEENAIOTCS B COOTBETCTBUU ¢ MEXIyHAPOIHBIM CTaHAAPTOM (PMHAHCOBOU
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oruetHocTH (IFRS) 13 «Omenka crnpaBenIuBON CTOMMOCTH», BBEJACHHBIM B JCHCTBHE Ha TEPPUTOPUU
Poccutiickoit @enepanuu npukazom MunucrepctBa ¢unancoB Poccuiickoit deneparuu ot 28.12.2015 N
2171 "O BBemeHMM MEXIyHAapOJHBIX CTaHAApTOB (PUHAHCOBOM OTYETHOCTH U  Pa3bsicHeHmit
MexayHapoIHBIX CTaHIAPTOB (PMHAHCOBOM OTYETHOCTH B ICHCTBHE HA TeppuTOopuu Poccuiickoit @enepariu
U O MPU3HAHUM YTPATUBLUIMMU CHJIY HEKOTOPBIX IIPUKA30B (OTIEJBHBIX IIOJIOXKEHUH IPHUKA30B)
MunucrtepctBa punancoB Poccuiickoit @eneparun’.

OCHOBHOIi PBIHOK - PBIHOK (M3 YMCIIa aKTHBHBIX) C HAaMOOJBIINM JUIS COOTBETCTBYIOIEIO aKTHBA WIIH
00s13aTeNIbCTBA 00BEMOM TOPTOB U YPOBHEM aKTHBHOCTH.

1.1. Jlns ueneil onpeneneHus crpaBeUIMBOM CTOMMOCTH IIEHHBIX OyMar, COCTaBJISIOIIUX UMYILIECTBO
[TN®, ucrnonp3yroTcsi MOJEIN OLEHKH CTOMMOCTH LEHHBIX Oymar, Al KOTOPBIX ONpEAEieH aKTHBHbIN
PBIHOK, ¥ MOJIEJIN OLIEHKH CTOMMOCTH LIEHHBIX OyMmar, /i1l KOTOPbIX HE ONpEesIeH aKTUBHBIN PBIHOK.

1.2. AKTUBHBIM PBIHKOM JUISl IIEHHBIX OyMmar, JIOMYIIEHHBIX K TOPTaM Ha POCCUHCKOW WM MHOCTPAHHOM
Oupke, 3a UCKIIOUYEHHEM OOJMranuii BHEIIHMX OOJIMIallMOHHBIX 3aiiMoB Poccuiickoit deneparnuu;
JIOJTOBBIX IEHHBIX OyMar HMHOCTPAaHHBIX T'OCYJapCTB; €BPOOOIMranuii MHOCTPAaHHBIX AMHUTEHTOB,
JIOJTOBBIX IIEHHBIX OyMar MHOCTPAHHBIX TOCYAApPCTB; IEHHBIX Oymar MeKIyHapOIHBIX (PMHAHCOBBIX
OpraHu3aliii TMpHU3HAETCS MOCTymHas H HabmomaeMass OupikeBas IUIomIanKa (POCCHICKAs WIIH
MHOCTpaHHast OMp KU U3 CIIUCKa, ycTaHoBiIeHHOro [IpaBunamu pacuéra CHA), B ciiydae HaIM4us LIEHbI
Ha JIaTy OoNpeeeHNs CIpaBeAIMBONA CTOUMOCTH (B cIydae, €CM Ha BCeX JIOCTYMHBIX M HAaOIH0AaeMbIX
OMpKEBBIX IJIOLIAAKaX ObLT HETOPrOBbIM JIeHb Ha Aary onpeaeneHuss CHA — aHanu3upyroTcs JaHHbIE
MOCJIEZIHETO TOPTOBOTO JIHS HAa JaHHBIX IUIOMIAJKAaX) M COOTBETCTBUSI OJHOBPEMEHHO CIIEAYIOLIUM
KpUTEpHM Ha jaTy omnpenenenus CHA:

KonnyectBo caenok 3a nocnennue 10 Toproseix nHei - 10 mTyk u Gomnee

CoBokyrmHbIN 00BeM cienok 3a nocienuue 10 toproseix e mpesbicuit S00 000 pyOeit.
1.3. OCHOBHBIM PBIHKOM JUISI POCCHUCKHX IIEHHBIX OyMar mpHu3HaeTCs:

1.3.1. MockoBckas Oupka, eciii MOCKOBCKasi Ouprka sIBJISETCS aKTUBHBIM PBIHKOM.

1.4. OCHOBHBIM PBHIHKOM [ MHOCTPAHHBIX IEHHBIX OyMar Mpu3HaeTCs:

1.4.1. VnocTtpaHHas Oup:ka WM poccHuiickas Oupika U3 YMCiia akTUBHBIX PHIHKOB, I10 KOTOPOIl onpe/esieH
HanOOJBIINN 00N 00BEM CIIEITOK MO KOJMYECTBY IIEHHBIX OyMar 3a mociennue 10 ToproBeix THEH.

1.4.2. Tlpu orcyrcTBUM HH(pOpMaUU 00 00bEME CAENOK MO KOJUYECTBY IIEHHBIX Oymar MCIOIb3yeTcs
uHpopmanusa 00 oObeMe ClIeNOoK B ACHEKHOM BbIpaxkeHUU 3a nociennue 10 toproswix nuei. [Tpu
3TOM BEJIMUYMHBI 00beMa CIIETOK B BaJIOTE KOTUPOBKU MepeBoAiTCs B pyonu no kypey banka Poccun
Ha gaty onpeneneHus CUA. Ilpu paBeHCTBe 00beMa CHEIOK HA PA3TUYHBIX TOPTOBBIX IUIOMIAIKAX
OCHOBHBIM PBIHKOM CUHMTAETCSl TOProBas IUIOIIAJAKA C HAMOOJBIIMM KOJMYECTBOM CJIEJIOK 3a
nocienHue 10 TOproBuIX JHEH.

1.4.3. Jlns obnuranuii BHEIIHUX OOJUTAIIMOHHBIX 3aiiMOB Poccuiickoit denepanuu, JOATOBBIX IEHHBIX

OyMar MHOCTpPAaHHBIX TOCYIapCTB, €BPOOOJIUTrallii MHOCTPAHHBIX dMHUTEHTOB, JOJTOBBIX LEHHBIX
S)



OyMar MHOCTpPAaHHBIX TOCYIApCTB, LIEHHBIX Oymar MeXIyHapOAHBIX (PUHAHCOBBIX OpraHU3aLUN
OCHOBHBIM PBIHKOM MPU3HAETCSI BHEOUPIKEBON PHIHOK.

1.5. Jlns neneit onpeneneHus CrpaBeIMBOM CTOMMOCTH akTUBOB DOH1a, B CiTydae €CJIM OCHOBHBIM PHIHKOM
JUTSE IeHHOW Oymaru ompeseneHa MocKkoBcKast Ouprka, UCTIOIb3YIOTCS JaHHBIC HTOTOB TOPTOB 32 BECh
TOPTOBbIH JIeHb (OCHOBHAS IUTIOC TOTIOJHUTEIbHAS TOPTOBBIE CECCHH).

1.6. OcHoBHbIM pbIHKOM [IDU sBrsercs Ouprxka, Ha koTopoi [TM® ObuT 3aKitOYE€H COOTBETCTBYIOIIUN

KOHTPAKT.

Iaasa 2. ONPEJEJIEHUE CIIPABEJIJIMBOM CTOMMOCTHU AKTUBOB U OBA3ATEJIHCTB
2.1. CTOMMOCTb aKTMBOB M BeJIMYMHA OO0S3aTENILCTB OINPEICNIAIOTCS IO CHPABEAIMBOW CTOMMOCTH B
COOTBETCTBHH ¢ MeXyHapoaHbIM cTangapToM GuaancoBoi otueTHOCTH (IFRS) 13 «Onenka cnpaBeayinBoii
CTOMMOCTH», BBEJCHHBIM B JEHCTBHE Ha TeppuTopun Pocculickoin ®denepannu npukasoM MuHHCTEPCTBA
¢unancos Poccuiickoit ®@enepanun ot 28.12.2015 N 2171 "O BBeneHun MexIyHApOIHBIX CTaHAApTOB
¢uHaHcOBONH OTUeTHOCTH M PazbsicHeHnit MeXIyHapOAHBIX CTaHAAPTOB (PUHAHCOBOM OTYETHOCTH B
nencrTeue Ha reppuropun Poceniickont denepanuu 1 0 IpU3HAHUKA YTPATUBIIMMHU CUITY HEKOTOPBIX IIPUKA30B
(OTHENBbHBIX TOJOXKEHNH TpuKa3oB) MunucrepcTBa punancos Poccuiickoit @enepanuu’.
2.2. JlonycTuMBbIe MeTOABI ONpe/ieIeHUs CIIPABeVINBOH CTOMMOCTH LEHHBIX Oymar.
2.2.1. MeTto/bI OIIEHKH IIEHHBIX OyMmar ycraHoBiieHbI B [Ipunoxennn 1.
2.2.2. CupaBeymBasi CTOUMOCTb JOJTOBBIX IIEHHBIX Oymar npu3Haetcs paBHoi 0 (Homn), B cirydae
MIOJIHOTO MOTAalIeHWss HOMUHAIA B COOTBETCTBUU C YCIIOBUSIMU BBIITyCKa IIEHHBIX Oymar - ¢
JaThl TOJIHOTO MOTAIIEHUs] HOMUHAJIA B COOTBETCTBUHU C YCIOBUSMH BBIITYCKA LIEHHBIX OyMar.
CropaBe/uinBasi CTOMMOCTh II€HHOM Oymaru mpusHaercs paBHoi O (Homp), B ciyudae
opUIMATBEHOr0 ONMyOIMKOBaHUS COOOIIEHHsSI 0 OAaHKPOTCTBE AMHUTEHTA LIEHHOW OyMaru - ¢
naThl OpUIIMATIEHOTO OIyOIMKOBaHUS Takoro coodmienus. CrpaBeyinBas CTOMMOCTb aKTHBA,
IIpU BO3HMKHOBEHUM MPHU3HAKOB OOECLIEHEHMs, OIpeNeNseTcss MO0 MeTOJy HpPUBEICHHOM
CTOMMOCTH OYIYIIMX JIEHEKHBIX IIOTOKOB, YUUThIBask KpenuTHbIe pucku ([Ipunoxenue 5).
2.2.3. CripaBemiBasi CTOMMOCTb 3aJI0JDKEHHOCTH IO CJIeNTKaM C IICHHBIMHA OyMaraMu, 3aKITF0YeHHBIM
Ha ycnoBusix T+, ompezaensieTcss B pa3Mepe pasHHUIbI MEXKIY BBIPAKEHHOM B BAJIIOTE OINpPENEICHUS
CYA T ® cnipaBeIMBON CTOMMOCTBIO LIEHHBIX OyMar, sIBJISIOLINXCS PEAMETOM CIEIKH, U CYMMOMN

CHIEJIKH B BAJIIOTE C/IEJIKH, IpUBeAeHHOM K BamtoTe onpeaenenus CHA [T B coorBercTBuu ¢ 11.2.10

[TpaBun pacuéra CUHA.

B ciaywae — mosOKMTENBHOM ~ pasHUIBL, CAETKAa  IpPHU3HAeTCss B COCTaBe  AKTHBOB
(mebuTopckas 3aJ0IKEHHOCTD) Y MoKymarens/ B COCTaBe 00513aTeTLCTB
(kpeauTopckast 3a70J1KEHHOCTH ) y MpoJiIaBlia, OTpPULIATETBLHOMN Pa3HUIIBI - B

COCTaBe 00s3aTEeNBCTB (KPEAUTOPCKAS 3aJ0PKEHHOCTD) Y MOKYyTaTes/B coCTaBe aKTHBOB

(mebuTOpCKas 3a10KEHHOCTD) Y TPO/IABIIA.



[Ipu ompeneneHuu crpaBeAMBON CTOMMOCTH 3aI0JKEHHOCTHU IO ClIEJIKaM ¢ OOJIHranusMu,
3aKJIFOYEHHBIMHM Ha YCJIOBMSIX T+, cripaBeasiuBas CTOMMOCTb OOJIMTalMii, SIBISIOIIUXCS MPEIMETOM
C/IEJIKH, C JIAThl 3aKIIOYECHUsS CAEIKU J0 AAThl Mepexoja MpaB COOCTBEHHOCTH Ha IIEHHBbIE Oymarw,
€XKEIHEBHO OIPENEISETC ¢ Y4eTOM HAKOIUIEHHOIO KYINOHHOIO J0XO0Ja, OIPENEICHHOIO Ha Jary
pacyera 1o CAeJIKe B COOTBETCTBUU C YCIOBUSIMHU CIEIKU WU IPABUIAMH OPTaHU3aTOPa TOProB.

CrpaBeaniuBass CTOMMOCTb aKTHBa, IPU BO3HHUKHOBEHMHM IPU3HAKOB OOecLieHEHUS,
OTpeNeNsIeTcss MO METOAY TNPHUBEACHHOW CTOMMOCTH OyIyIIUX JEHEXKHBIX IOTOKOB, YYHUTHIBas
kpenutHbie pucku ([Ipunoxenue 5).

2.2.4. ChopaBemuBasi CTOMMOCTb 3aJI0JDKEHHOCTH IO CJAEIKaM C BaJIIOTOM, 3aKJIFOUEHHBIM Ha
ycnoBusx T+, onpezaensercs B pa3Mepe pa3HULIBI MEXKIY TEKYILIEH ClIpaBeJIMBON CTOUMOCTBIO
BaJIIOTHI, SIBJISIIOIICHUCS MPEIMETOM CHENIKH, BEIpaKeHHOU B BaimtoTe onpeneneHuss CHA [N D,
U CTOMMOCTBIO BaJIOThl, 3a()MKCHUPOBAaHHOW B JOrOBOpPE Ha JaTy HCIIOJHEHUS CHEIKH,
BbIpaxxeHHOU B BantoTe onpenenenus CHA TIUD B coorBercTBuu ¢ m.2.10 IIpaBun pacuéra
CUA.

B cimywae  NOJMOXKWUTENBHOW  pa3HMIBI,  CHEJIKAa  IIPU3HAETCI B COCTABE  AKTHBOB

(mebuTopcKas 3a0JKCHHOCTh) Y TIOKYIIATest/ B COCTaBe 00s13aTeILCTB

(kpemuTopcKas 3a10JKEHHOCTD) Y TPOJIaBlia, OTPUIATEILHON Pa3HHUIBI - B COCTaBe 00S3aTEIbCTB

(kpeauTopcKas 3a7J0JKEHHOCTh) Y TIOKYNATeNsl/B COCTaBe akKTUBOB (1€0MTOpPCKas 3a/10JKEHHOCTD) Y

MIpOJIaBIIA.

CripaBensiuBasi CTOUMOCTb aKTHBA, IPU BO3SHUKHOBEHUH IIPU3HAKOB 00ECLIEHEH s, OIpeesieTcs 10

METOAY HPUBEICHHOM CTOMMOCTH OYAYIIMX JAEHEXKHBIX MOTOKOB, YYUTBIBAS KPEIUTHBIE PUCKU.

(ITpunoxxenue 5), 3a UCKIIOUEHHEM OUPXKEBBIX M BHEOUPIKEBBIX C/AEJIOK C BAJIOTOW, B KOTOPBIX

MIPEAYCMOTPEHBI CTAHAAPTHBIE YCIOBHS PACYETOB, UCIIONIB3YEMbIE YUaCTHUKAMU PhIHKA B OTHOLIEHUH

C/IEJIOK «CIOT» JJIsl COOTBETCTBYIOIIMX BAJIIOTHBIX Iap HAa BaJIIOTHOM phIHKE MOCKOBCKOM OUpPKH.

2.2.5. Tekymas crpaBenanBas CTOUMOCTh LIEHHBIX OyMar MOXKET ONpEeAEsAThCS TaKKe Ha OCHOBE

MHBIX MOJeNel (aJIrOPUTMOB), B TOM YHCJIE TIOCTPOEHHBIX HA OCHOBE MOTHMBHPOBAHHOIO CYXKICHUS

VYrpasnsomed KoOMIaHUH, TOPSAI0K (POpMHUPOBaHUS KOTOPOTO coAepkuTcs B myHkTe 2.9 IlpaBun

pacuéra CHA.

2.2.6. CrpaBeyinBas CTOUMOCTH 3aJI0JKEHHOCTH 10 caenkaM ¢ goisiMu B OO0, 3akTl0YeHHBIM Ha

YCIIOBUSX IIPU KOTOPBIX JaTa JOroBOpa W JaTra CACJIKH HE COBIAJAIOT, ONpPEAEIAeTCS B pa3sMepe

pa3HULIBI MEXKY BbIpaxkeHHOHM B BasitoTe onpeaeneHuss CHA IO crpaBeasivBoil CTOMMOCTBIO 101U,

SIBJISIFOLLENCS TIPEAMETOM CHEJKH, U CYMMOM CIEJIKH B BAIFOTE CHEIKH, IPUBEACHHOW K BAJIIOTE

ompenenenuss CYHA IIM® B coorBerctBuu ¢ 1.2.10 IlpaBun omnpenenenus CUA. B ciyudae

MIOJIOKUTEIILHON pa3HUIIbI, CIeNKa MPU3HACTCA B COCTaBE aKTHBOB (I€OUTOPCKAs 33 0JKEHHOCTD) Y

MOKyIaTesi/ B COCTaBe 00s3aTENbCTB (KPEAUTOPCKAS 3a0JDKEHHOCTh) Y TIPOJIaBlia, OTPUIIATEITLHOMN



pa3HHMIIBI - B COCTaBE 0053aTeNbCTB (KPEIUTOPCKAs 3aI0JDKEHHOCTh) Y TIOKYMATeNs/B  COCTaBe
AKTUBOB (J1I€OMTOpPCKAs 33/I0JDKEHHOCTD) y MPO/IaBIIa.

2.2.7. CHpaBGI[JII/IBaH CTOUMOCTDb 3aJ0JDKCHHOCTH II0 CACIKaM C HCABWXXHUMBIM HUMYHIICCTBOM
(MMyIIECTBEHHBIMU IIpaBaMu), NpPU KOTOPBIX JaTa JOrOBOpa M JaTa CIEJIKUM HE COBIAAAIOT, HE

INEPCOLCHUBACTCA.

2.3. lomycTHMBbIe MeTOAbI OLIEeHKH 1e0NTOPCKOH 3210/ 1’KEeHHOCTH.
2.3.1. CnpaBeajiuBasi CTOUMOCTb /1e0MTOPCKOI 32/10/KEHHOCTH 110 MPOLEHTHOMY (KYNIOHHOMY) 10X01y
110 JOJITOBBIM LEHHBIM OyMaraMm OIpeeisieTCs B CIEAYIOIEM OPSAIKe:
a) B pa3Mepe, ONpeeICHHOM B COOTBETCTBUU C YCIOBUSMU BBIITYCKa HA KaX/Ibli pabo4Mii 1€Hb, U UCXOS U3
KOJIMYECTBA LIEHHBIX OyMar Ha KakJblil paboumii JeHb — C AaThl IEPBOHAYAIBHOIO IPU3HAHUS WM C J1aThl
Hayvajga COOTBETCTBYIOIIETO KYMOHHOTO TEPHOJA IO AAThl pean3aluil [eHHOW OyMard Wid HaCTYIJICHHS
CpOKa MCIIOJHEHUS YMUTEHTOM 00513aTeNbCTBA, IPEAYCMOTPEHHON YCIOBUAMU BBIITyCKa LIEHHOM Oymary;
0) B pa3Mepe, ONpe/CICHHOM Ha JaTy HACTYIUICHUS] CPOKa MUCIIOJHEHHSI COOTBETCTBYIOLIECTO 00s13aTENbCTBA
(maTy ncredeHust KyOHHOIO IIEpHOia) B COOTBETCTBUU C YCIOBUSMH BbIITyCKa [IEHHONH OyMaru, u UCXOAsl U3
KOJIMYECTBA IIEHHBIX OyMar Ha JaTy HACTYIUICHHS YKa3aHHOTO CPOKa C YKa3aHHOW JaThl A0 HACTYILICHHS
HauOoJiee paHHEH U3 1aT:
- (haKTUYECKOT0 MCIIOJHEHUSI SMUTEHTOM 00513aTeNbCTBRA;
- ICT€UEHUs 7 THEBHOT'O CpoKa (paboune THU) C AaThl HACTYIUIEHUSI CPOKa UCIIOJIHEHUS 00s13aTeNIbCTBA
POCCHIICKMM SMUTEHTOM, 10 THEBHOTO cpoKa (paboure AHM) C AaThl HACTYIIJICHUS CPOKA UCTIOTHEHUS
00513aTeNIbCTBA MHOCTPAHHBIM AIMUTEHTOM;
- onyOJIMKOBaHUS B COOTBETCTBUU € (pe/iepaIbHbIMHU 3aKOHAMU M MHBIMH HOPMAaTUBHBIMU IIPAaBOBBIMHU
aktamu Poccuiickoit denepanuu cBejeHNI 0 MPOCPOUYKE UCIIOIIHEHUSI SMUTEHTOM 00s13aTENIbCTBA 1O
BBIIIJIATE YKA3aHHOT'O JOXOA4;
B) 0 (Hosp) — ¢ HanboJiee paHHel U3 JaT, yKa3aHHOU B MOJMYHKTE 0).
JlaHHBIN BUJ 3a10JKEHHOCTU IPU3HAETCS ONEPALlMOHHON B TEUEHUE BCETO CPOKA IPU3HAHMSL.
CrpaBeasiuBasi CTOMMOCTh aKTHBa, IPU BOBHUKHOBEHUHU MTPU3HAKOB OOECIICHEHMSI, OIIPEEIISIETCS [0 METOAY

MIPUBEIECHHON CTOMMOCTH OYAYIIMX ACHEKHBIX IOTOKOB, YUUThIBasl KpenautHbie pucku (I[Ipunoxxenue 5).

2.3.2. CnpaBeJiMBasi CTOMMOCTD 1e0UTOPCKOM 3210/ 1’KEHHOCTH 10 YACTHYHOMY/TIOJIHOMY MOTallleHUI0
3MHMTEHTOM OCHOBHOI'O [10JITa 10 A0JITOBBIM LIEHHBIM OymMaram orpeesnseTcs B CleAYIoeM HopsIKe:

a) B pazMepe, oNpeieIEHHOM Ha J1IaTy HACTYIUIEHUS! CPOKa UCIIOJTHEHUS! COOTBETCTBYIOLIETO 0053aTeIbCTBA B
COOTBETCTBHM C YCJOBUSMH BBIITyCKa IEHHOM Oymaru, UCXOJs M3 KOJMYECTBa IIEHHbIX Oymar Ha JaaTy
HACTYIUICHHS YKAa3aHHOT'O CPOKa - C YKa3aHHOW JaThl JO HACTYIJICHHs HauboJiee paHHe! U3 Jart:

(haKTUYECKOTO UCIIOJIHEHUSI SMUTCHTOM 00513aTEIhCTBA;



WCTeUeHUs1 7 NHEBHOrO cpoka (paboume 1HU) ¢ JaThl HACTYIUICHHUS CpPOKa HCIIOJTHCHUS
00s13aTeIBCTBA POCCUUCKUM SMHUTEHTOM, 10 mHEBHOro cpoka (pabouue IHU) C JaThl HACTYIUICHUS
CpOKa UCTIOJTHEHUS 0053aTeIhCTBA HHOCTPAHHBIM YMUTEHTOM;

OIMyOJIMKOBaHUST B COOTBETCTBHH C (eACpaTbHBIMU 3aKOHAMH W WHBIMA HOPMATHBHBIMU
npaBoBbIMU akTamu Poccuiickoit ®enepanuu cBeIEHUII O NMPOCPOUYKE HCHOIHEHHUS SMUTEHTOM
JTAHHOTO 00513aTeNIbCTBA;

0) 0 (Homp) — ¢ Hanbosiee paHHEel U3 AT, YKa3aHHOH B MOJITYHKTE a).
JlaHHBINA BUJ 33JI0J>KEHHOCTH MIPU3HAETCS ONEPALMOHHON B TEYEHHUE BCErO CPOKA IPU3HAHUA.
CrpaBeasinBas CTOMMOCTh aKTHBa, IPU BOSHUKHOBEHUHU MTPU3HAKOB OOECIICHEHHUSI, OIIPEEIISIETCS 10 METOAY

MIPUBEICHHON CTOMMOCTH OYAYIIMX ACHEKHBIX IOTOKOB, YUUThIBas KpeauTHble pucku ([Ipunoxenue 5).

2.3.3. CnipaBeasiuBasi CTOMMOCTD 1e0MTOPCKOM 330/ 5KEHHOCTH O BbIIJIaTe TUBHIEHIO0B 10 aKIHAM,
JI0X0/1a 1O /IENO3UTAPHBIM PACIMCKAM, NMasAM NMaeBbIX WHBECTHIHOHHBLIX (OHIOB M MasiM (AKIUSIM)
HHOCTPAHHBIX HHBECTHIIMOHHBIX (DOHIOB ONpee/IsieTCss HCXO0As U3:

KOJIMYECTBA aKIIUW/ICTIO3UTAPHBIX PACIUCOK/TIAEB MMaeBbIX WHBECTHIIMOHHBIX (POHIOB/ MaeB (aKIfuii)

WHOCTPAaHHBIX MHBECTHIIMOHHBIX (DOHIIOB, YU4TeHHBIX Ha cuere neno [IM® nHa nary, Ha KOTOpPYIO

OIIpeNIeIIAI0TCS JIMLA, UMEIOIINE IPAaBO Ha MOIy4YeHUe TUBUAEHIA (10X0/1a) U

OOBSIBIIGHHOTO pa3Mepa IUBHAEHAA (J10X0/1a), MPUXOSAIIErocss Ha OJHY akIUIo (JeMO3UTapHYIO

pacnucky, rnai naeBoro MHBECTUIIMOHHOTO (hoHa MK Maii (aKLKI0) HHOCTPAHHOTO MHBECTUIIMOHHOTO

(oH/1a) COOTBETCTBYIOUIEH KaTeropuu (THIa) 3a BHIYETOM HAJOTOB M COOPOB B Cilydae, €ClId 3TO

IIPUMEHHMO.
JlebuTopckast 3aJOJDKEHHOCTh 10 NMPUYUTAIOIMMCS K MOJYYEHHUIO JUBUACHIAM MPU3HAETCS KaK aKTHUB C
MIepBOro JHS, KOrJa lIeHHble OyMaru HaunHaloT Topropatbes 6e3 yuera quBuaeHnoB (DVD _EX DT).
Jlia ueHHbIX Oymar uHocTpaHHbIX 3MUTeHTOB DVD EX DT (skc-muBuieHaHas gaTta) Ompeensercs Mo
uHbOpMallUd C HCHOJb30BaHHWEM HH(MOPMAIMM O TaKOM JaTe, NPeAOCTaBICHHONM HH(OPMAIMOHHON
cucremoit «birymoepr» (Bloomberg). [lns poccuiickux nennsix 6ymar DVD _EX DT onpenensiercs Kak J1eHb
¢buKcaluy CIuUCKa JIML, UMEIOIIUX MpaBo Ha MOJy4YeHHUE J0X0J]la, MUHYC OJUH TOProBbIi neHb. Ecnu neHp
(buKcaluy CIHCKA JIUI HE SBJIIETCS TOPTOBBIM JIHEM, JAUBHJIEHIbl YUYUTHIBAIOTCS B TOPrOBBIN JI€Hb, HA JIBA
TOPTOBBIX JHS MPEIIECTBYIOUIMHA naTe (PUKCAIMM CIUCKA JIMI) U HAYMCISAETCS Ha KOJIMYECTBO IIEHHBIX
Oymar, yureHHbIX Ha cueTe jaeno [IM® nwa DVD_EX DT 3a BblueTOM HaJOTOBBIX YIEpKaHUN U KOMUCCHIHA
npu ux Hanuyuu. OZHOBPEMEHHO C HAUHMCIIEHUEM, OCYILIECTBISETCS] KOPPEKTUPOBKA JAUBHUJIEHIOB C YUETOM
CHCIIOK, TO/JICKAIINX HWCIOTHEHUIO 10 AHS (BKIOYas) (UKCAIMU CIHCKA JIMI, WMEIOIIMX MPaBO Ha
MIOJIy4YEHHUE 10X0a

B ciyuae orcyrcTBus odunmansHOW MHGOpPMALMK O pasMepe Hajora Ha JOXOABI MO IIEHHBIM

OymaraM MHOCTPAHHBIX SMHUTEHTOB, MOJUIEKAILIET0 YAEP)KaHUIO, MPUMEHSETCS MAKCHUMAaJIbHO BO3MOXHAs

ctaBka Hajora B pazmepe 30%. ITo dakTy mocTymieHus: Takux A0X0J0B/IMBHUICHIOB Ha 0AHKOBCKHE cUeTa
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yopasisitomeid komranuu J1.Y. [IMD B pasmepe, BKiIouaromeM B ce0s CyMMY Hajora, MpPOHUCXOIUT

JIOHAYUCIIEHNE JeONMTOPCKOM 3a/I0JDKEHHOCTH HAa CYMMY Hajora.

CHpaBelUII/IBaSI CTOMMOCTB IIGGI/ITOpCKOfI 3aJ0JIDKCHHOCTH 11O BBIIIATC JUBHUACHIOB 110 aKIMAM, 10XO0Ja

MO0 ACTIO3UTAPHBIM paCIIMCKaM, IadM IMACBbIX MHBECCTUIIHMOHHBIX (bOHI[OB H 1acB (aKHHﬁ) HWHOCTPaHHbIX

WHBECTHIIMOHHBIX (hOHA0B Mpu3HaeTcs papHoit 0 (Homb):

v/ B Cllydae eCliv JICHEKHbIE CPEJICTBA HE OCTYIMIIN Ha CYET, OTKPBITHIN yrpasistomeil komnanuu J1.Y.

[N ®D:

(@]

JUISL aKIUI/TIaeB TAEBbIX WHBECTUIIMOHHBIX (OHIOB POCCHICKUX 3MHUTEHTOB - C JaThl
cnenyromei 3a 25 pabouynuM JHEM C 1aThl, HA KOTOPYIO OMPEIEISIFOTCS JTUIA, HMEIOLTUE TIPABO
Ha MOJIy4eHUEe JUBUACHIOB;

JUTSL aKITUi/IeTIO3UTAPHBIX PACITUCOK/TIACB MACBBIX WHBECTUIIMOHHBIX (DOHIOB MHOCTPAHHBIX
SMUTCHTOB, a Tak)Ke TMacB (AKIHi) WHOCTPAHHBIX WHBECTUIIMOHHBIX (DOHJOB - C JaThl
cienyromeit 3a 30 pabouyuM IHEM C 1aThl, HA KOTOPYIO OMPEIEINIIOTCS JUIa, UMEIOIIUE MPABO

Ha IMOJIYYCHUC JUBUICHIOB;

v’ B ciydyae BO30YXKJICHHH B OTHOIICHUM AMUTEHTA (NI, 00S3aHHOTO 110 IIEHHOM Oymare) nporeaypst

OaHKPOTCTBA C JaThl OPHUIIHATILHOTO COOOIICHHS 0 OaHKPOTCTBE SMUTEHTA.

HaHHHﬁ BHUA 3a10JDKCHHOCTHU IIPU3HACTCA OHepaHHOHHOﬁ B TCUCHHC BCCI'O CPpOKaA IIPpU3HAHUA.

CHpaBCI[J'II/IBaH CTOUMOCTD aKTHBA, ITPU BO3HUKHOBCHUH IIPHU3HAKOB 06CCI_IeHeHI/I$[, OMpPCACIICTCS IO MCTOAY

MIPUBEJIECHHON CTOMMOCTH OYAYIIMX AEHEKHBIX IOTOKOB, YUUThIBas KpeaAuTHbIE pucku (ITpunoxenue 5).

2.3.4. CnpaBesinBasi CTOMMOCTH NPoUeil 1e0NTOPCKON 3210/ 2KEHHOCTH OIpe/iesisieTcs:

1) B cymme ocTaTKa 3a/I0JDKEHHOCTH Ha aTy omnpeaeneHus CUA:

JUTS OTIEPAIMOHHOM 1€0UTOPCKOM 3a0JIKEHHOCTH;

Ui 1eOUTOPCKOM 3aJOHKEHHOCTH IO HajloraMm, cOopaM, MOUUIMHAM B OIOMKETHI BCEX
YPOBHEW;

Ui eOUTOPCKON 3a0HKEHHOCTH ympabisitonieit kommanuu niepen [TMD, nezaBucuMo ot
OCHOBaHMU €€ NIPU3HAHUS,

JUTST TEOUTOPCKOM 3a70JIKEHHOCTH, BOSHUKIIIEH TI0 TOTOBOPAaM C ayJUTOPCKOM OpraHu3aIiue,
OLICHIIUKOM  (eCM  MPUMEHUMO), CHEIHATU3UPOBAHHBIM  JICTIO3UTAPHEM,  JIHIIOM,
OCYILIECTBIISIIONIMM BEICHUE PEecTpa BIIAJENbIIEB WHBECTUIIMOHHBIX IMAE€B, YKa3aHHBIMH B
IpaBujIax JT0BepuTenbHOro ynpasieHus [IND;

JUTsSE IEOUTOPCKON 33JOKEHHOCTH 110 BO3MEIICHUIO CYMMBI HAIOTOB U3 Oroxkera PO.

JUTsI T€OUTOPCKOM 3aJ0JKEHHOCTH TI0 CyICOHBIM PEIICHUSIM (CTIpaBeIJInBasi CTOMMOCTh
JNeOMTOPCKON 3aI0JPKEHHOCTH 110 CYJIOHBIM PEIICHUSM MPU3HACTCS IPOCPOUEHHOM 110

ucreueHuu 14 (UetblpHaaIaTH) KaJlGHIAPHBIX JHEH C AaThl BCTYIUICHHSI B CUITY Cy/IeOHOTO
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pelieHus (OCTaHOBIICHHUS ), €CIM B TaHHOM JIOKYMEHTE HE YCTaHOBJIEH MHOU CPOK

HCITOJTHCHHS 00s13aTEIIbCTBA. )

2) B CyMMe, OIPE/CICHHOW C WCIOIb30BAHUEM METOJa IPHUBEJICHHOW CTOMMOCTH OyIyHIHX
neHexxHbix noTokoB (IIpunoxenune 2A k Hactosium [paBunam pacuéra CHA) B HHBIX ClTydasx ¢

MOMCHTA NPpHU3HAHWA 10 HACTYIUICHUA CPOKaA IIOJTHOI'O IMOramceHus 3aJ0J2KCHHOCTH.

Jleburopckast 3aI0JDKEHHOCTh HAYHCIIIETCsl Ha KKy naty onpenenenus CHA. B ciyuae,
€cIii pa3Mep AeOUTOPCKOH 3aJ0JDKEHHOCTH HE MOXKET OBITh TOYHO OIpEe/IesieH, UCIOIb3yeTCs
METO/]T alllPOKCUMAIIUU BEJIUYUH, ONPEICTICHHBIII Ha OCHOBE HCTOPUUYECKUX 3HAUCHUN 32
MpebIAYIIIe TEPUOIBI C YIETOM YCIOBHH IOTOBOPA, a TAK KE C YIETOM BO3MOXKHBIX

W3MEHEHUH, O KOTOPBIX YTPaBISIONIe KOMIIAaHUU U3BECTHO Ha Aary pacyera CUA.

B mensx HacTOSIIETo MyHKTA TOJ OTICPAIMOHHON JEOUTOPCKOMN 33 0JIKCHHOCTHIO IOHUMACTCS
ONpeJelIeHHAsl HA OCHOBAaHWHM BHYTPEHHHMX CTAaTUCTUYECKHMX JAHHBIX YIPABIAIOMIEH KOMIIAHUH
TeKyIas 1eOuTopcKast 3a/10JDKEHHOCTh KOHTPAreHTOB, CPOK MOTAIIEHUS] KOTOPOil B COOTBETCTBUU
CO CJOXMBIIEHCS B paMKax goBepurenbHoro ynpasinenus [IM®P npaktukoit He npesbimaer 30
nueit. (IIpoBeneHHBIT Ha OCHOBAaHHM HMMEIONIEHCA B Ympapisioniedr KoMmMmaHud CTaTHCTHKA
BCECTOPOHHHI aHaimM3 BceX (DaKTOB MPOCPOUKH MO TUIATEKaM IOKas3aj, 4To (hakT HAIMYUS
HOPOCPOYCHHOI  3amo/bkeHHOCTH CcpokoM o 30 1Heil (BKIIOYMTENBHO) HE  SIBISETCS
CBHUJIETEJIbCTBOM YXYALICHUS (UHAHCOBOTO MOJOXKEHUS JOJDKHHMKA MM MpoOieMaMu B €ro
JeATeIbHOCTH). [IpeBbIllIeHHe CPOKOB MOTAIICHHS OTIEPAMOHHON JTeOUTOPCKOI 3310 1)KEHHOCTH

KOHTpareHTamH, rnpeaycMorpeHHbiMu [IpaBunamu pacuera CUA, Bieder Kk 00€CIIEHEHUIO.

CropaBeuinBasi CTOMMOCTb Tpoueil aeOuTopckoit mpusHaercss paBHoil 0 (Homp), B ciydae
oQUIMATBEHOTO OIYOJUKOBAaHUSI COOOIIEHHS O OaHKPOTCTBE B OTHOLIEHUWM KOHTpareHTa - C JaThl
opUIHMATBEHOTO OMyOIMKOBaHMS TAKOTO COOOIIEHNUS.

CrpaBe/uinBasi CTOMMOCTb JI€OMTOPCKOM 33JJOJDKEHHOCTH, BO3HUKILEH B PE3yJIbTaTe COBEPIICHUS
crenok ¢ umyiectoM [TM®D, mo koTopeIM HacTyMUIIa HanOOJIee paHHsIs 1aTa PacyeToB, C AaThl HACTYIIJICHUS
CpOKa €€ TOJHOTO MOTalleH s, YCTAHOBJIEHHOTO YCIIOBUSIMU JOTOBOPA, OMPEIEIISIEeTCsl YUUThIBasi KPEIUTHBIE

pucku (Ilpunoxenue 5).

2.4. JlomycTUMBbIEe METO/IbI OLIEHKH TPeOGOBaHMii U3 KPeIUTHBIX I0TOBOPOB M I0rOBOPOB 3aiima.
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CropaBe/uinBasi CTOMMOCTb AKTHBOB B TEUEHHME MAaKCHMAJIbHOIO CpPOKa, MPEJYCMOTPEHHOIO JOTOBOPOM,
OIpeIeNAeTCs:
v/ B CyMMe OCTaTKa OCHOBHOTO JIOJITa, YBEIMYCHHOM Ha CyMMY IPOIIEHTOB, PACCYUTAHHBIX Ha
nary onpenenenuss CHA mo craBke, IpeJyCMOTPEHHOH OrOBOPOM, €CIM CCyJa BbIJAHA Ha
CPOK «10 BOCTpEOOBaHUAY;
v\ B CyMMe, ONpEIEICHHOW C WCIOIb30BAHUEM METOJA TPUBEIACHHON CTOMMOCTH OYyIyIIUX
nenexxHbix 1oToKoB ([Ipmnoxkenne 2A k Hacrosimum [lpaBunam pacuéra CHA) B mHBIX

CIIyYasix.

B ciiyyae BHECEHUSI U3BMEHEHMS B YCIIOBUS OIPEIEIICHHUS CPOKA I0Ir0BOPA MAKCUMAJIbHBIN CPOK OIIPEAEIIAETCS
B COOTBETCTBMM C M3MEHEHHBIM CPOKOM KpeauTa (3aiimMa), AeilcTByromuM Ha naaty omnpezaeneHuss CUA,
[IpUYEM HAKOIUICHHE CPOKa KpeauTa (3aiimMa) He IPOUCXOIUT.

CrpaBe/uinBasi CTOMMOCTb aKTUBA, IPU BO3HUKHOBEHUH IPU3HAKOB 00ECLIEHEHMS], OIIPEEIIETCS ¢ YUeTOM

kpeautHoro pucka (Ilpunoxenue 5).

2.5. JlomycTuMBbIe MeTOIbl OLECHKH CIPABeJIMBOH CTOMMOCTH [I€HEKHBIX CPeICTB HAa PacyeTHBIX
cyerax (BKJIIOYAS COIJIAIEHHS 0 MHHUMAJIbHOM HECHH)KA€MOM OCTaTKe), OPOKEPCKHUX CYeTax W
JAE€HEKHBIX CpPeICTB, Ppa3MellleHHbIX BO BKJaAaX B KPEIUTHBIX OPraHu3anuAx IO J0roBopam
0aHKOBCKOI0 BKJIaJa (Iajee — Jemo3ur).

CnpaBennuBasi CTOMMOCTD JICHEKHBIX CPEICTB HA CUETaX, B TOM UHCIIE HA BAIIOTHBIX CUETaX, OTKPBITHIX Ha
ums Yrpasistomeid komnanuu Y. TIU®, ompenensercs B cymme octaTka Ha cuerax. CropaBemiuBas
CTOMMOCTh JIEHEXHBIX CPEICTB, HAXOIAIUXCS Yy Opokepa (IeOMTOPCKOM 3aJ0KEHHOCTH Opokepa Io
BO3BpaTy JEHEKHBIX CPEJICTB, HAXOISAIIUXCS Ha CIEeNHUaIbHOM OpPOKEPCKOM CUeTe) OMpEENaeTcs B CyMMe
OCTaTKa Ha CTeNHaTbHOM OPOKEpPCKOM cueTe Opokepa.

B cnyuae, eciu 3aKiIr04eHO corjamieHue ¢ OAHKOM O MUHUMAJIbHOM HECHHM)Ka€MOM OCTaTKE JEHEKHBIX
CPEIICTB Ha PAcCUE€THOM CYETe, CIpaBEUIMBasi CTOMMOCTh MPOIIEHTHOTO JOXOJa IO JEHEKHBIM CPEJCTBaM
MPU3HAETCS PaBHOM CyMME€ HAUUCIEHHBIX MPOLEHTOB, MCXOAS W3 CTaBKH, MPEAYCMOTPEHHOM TaKUM
COTJIAllIEHUEM B COCTaBe JEOMTOPCKOW 3aJOIKEHHOCTH B CIy4yae, €CIM YCIOBHUS HAUMCICHHS MPOIEHTOB
MTO3BOJISIIOT PACCYUTATh UX pa3Mep.

B cnyuae, ecnu Ha 0cTaTOK JEHEKHBIX CPEACTB HA PACUETHOM cueTe 0AHKOM HAYHUCIISIFOTCS TPOIEHTHI, TIPH
ATOM OIpaHUYEHUN Ha UCTIOJIb30BAHKE JEHEKHBIX CPEJICTB HE HAKIIA/IBIBAECTCS, TAKUE MTPOLIEHTHI IPU3HAIOTCS
B Ka4UC€CTBEC 10X0Ja B MOMCHT HX 3a4YUCIICHUA GaHKOM Ha paC‘-IeTHBII‘/‘I CUCT.

CrpaBeaniuBas CTOMMOCTb JEMIO3UTOB B T€UEHHE MAKCHMaJIbHOTO CPOKa, MPEAYCMOTPEHHOTO JOTOBOPOM,

OIpeIeNIAeTCs:
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v\ B CyMME OCTaTKa JIEHEKHBIX CPEJICTB BO BKJIAJE, YBEJIMYEHHOIO HA CYMMY MPOIEHTOB,
paccuuTaHHbIX Ha Aaty onpeneneHuss CUA mo craBke, NpeayCMOTPEHHON JOTOBOPOM, €CIU
CPOK TOTalIeHUs JCTIO3UTa «JI0 BOCTPEOOBAHUS;

v/ B CyMMe OCTaTKa JICHEXHBIX CPEJICTB BO BKJIAJIC, YBEJIMUYECHHOTO HAa CyMMY MPOIIEHTOB,
paccuuTaHHBIX Ha naty ompeneienuss CHA mo craBke, NPeayCMOTPEHHOU JOTOBOPOM IS
yAepKaHUs JICHEeKHBIX CPEJICTB BO BKJIaJ€ B TEUYEHHE MaKCHUMAaJbHOTO CpOKa (BKIOYas
JICTIO3UTHI, JaTa TMOTAlICHUs KOTOPBIX MPUXOJUTCS Ha JPYrod OTYETHBIA TOJ),
MPEAYCMOTPEHHOTO JJOTOBOPOM, €CJIM CPOK IoraiieHus Bkiaaa He 6osee 1 (OmHoro) roga u
CTaBKa IO JOrOBOPY COOTBETCTBYET PBIHOYHOM Ha JaTy OIpeneieHus ClpaBeaIuBON
croumoctu (Ilopsimok ompeneneHuss ppIHOYHOW CTaBKH U MOPSAJIOK ONpEeAeNICHUS BETUYUHBI
JOIYCTHMOTO OTKJIOHCHHSI OT PBIHOYHOW CTAaBKU ycTaHaBiuBaercss B [lpwinoxennn 2 K
HactoamuM IIpaBunam pacuéra CHA);

v/ B CyMMe OMNpeJeeHHON ¢ MCIOb30BaHMEM METO/a MPUBEIEHHON CTOMMOCTH OYIyIInX
JICHEeXKHBIX MOTOKOB - B MHBIX ciy4asx ([Ipunoxenue 2 k Hactosumum [IpaBunam pacuéra
CYA).
B ciydyae BHeCeHMs M3MEHEHHS B YCIIOBHSI ONPEACICHHUS CPOKa JOTOBOpPA, MAKCHUMAIBHBIA CPOK
OTIpE/IeTSIETCS] B COOTBETCTBUU C U3MEHEHHBIM CPOKOM JIETIO3HTA, ICUCTBYIOMINM Ha J1aTy onpeaenenus CHA

0e3 CYMMHPOBaHUA CPOKOB ACTIO3UTA.

CnpaBez[nHBas{ CTOUMOCTDH aKTHBAa, IIPYU BOSHUKHOBCHHWH ITPHU3HAKOB O6CCHCHCHI/I$[, OIPCACIIACTCA
no Meroany HpHBeI[eHHOP’I CTOMMOCTH 6y,[[y1].[I/IX ACHCIKHBIX IIOTOKOB, YYUTBIBAA KPCAUTHBIC PHCKHU

(ITpunoxenue 35).

OnpeneneHHe pBIHOqHOﬁ CTaBKHU IIO0 ACTIO3UTAaM HCIIOJIB3YCTCA C YUCTOM CpOKa, OCTAaBIICTOCA OO
l'[Ol"aH_IeHI/IH( COMMoCTaBUMOI'O chKa).

CHpaBC,Z[J'II/IBaH CTOUMOCTD ACIIO3UTOB, ONIPCACIABHIAACA C MOMCHTA NNIEPBOHAYAJILHOTO ITPU3HAHUA
B CyMME€ OCTaTKa JCHCKHBIX CPCACTB BO BKJIAAC, YBEIIMYCHHOI'0O HA CYMMY IIPOUCHTOB, € MOMCHTA,
Koraa CTaBKa, NPEAYCMOTPEHHAsA AOTOBOPOM A YACPXKAHUA ACHCKHBIX CPEACTB BO BKJIAAC B
TCUCHUC MAKCUMAJIBHOT'O CPOKaA, BHIXOAUT 34 I'PAHUIIBI AXAITa30Ha BOJIATUIIbHOCTU pBIHO‘lHOﬁ CTaBKH
Ha JaTy OoHnpcAcJICHUA CHpaBe,Z[JII/IBOﬁ CTOUMOCTHU, OHNpCACTIACTCA C HCIOJb30BAHNECM MCETOJa

MIPUBEACHHON CTOMMOCTH OYAYIINX JeHEKHbIX TOTOKOB. (IIpunoxenue 2)

C MOMCHTA, KOTAa ClipaBEAJINBasA CTOMMOCTD JCTIO3UTAa HAYMHACT OMPEACITIATHCS C UCITIOJIB30BAHUEM
METOJa HpI/IBeILeHHOP'I CTOMMOCTH 6yI[yH_[I/IX ACHCIKHBIX IMOTOKOB, MCTOA ONPCACICHUA CHpaBGI[JII/IBOI\/'I
CTOUMOCTH B CyMMC OCTaTKa ACHCKHBIX CpCIACTB BO BKJIAZAC, YBCIIMYCHHOI'0O Ha CyMMY IIPOILICHTOB, HC

IIPUMCHACTCA.
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2.6. CnipaBesinBasi CTOMMOCTD MPAB 10 JOTOBOPY ONEPAIMOHHOI apeH/Ibl, APEeHIATOPOM 0 KOTOPOMY

sBasiercsa [IM®, npusnaercs pasHoii 0.

2.7. CHHCOK aKTHBOB, OLICHHBAeMbIX HA OCHOBAHMH JAHHBIX 0TYETA OLCHIIHKA.

K akTHBaMm, OllcHMBacMbIM Ha OCHOBAHWH JAaHHBIX OTYETA OLICHIMKA MOTYT OTHOCHTBCS:

- Jlonu B ycTaBHBIX KanuTallaX POCCHMCKHUX OOIECTB ¢ OTpaHUYEHHON OTBETCTBEHHOCTHIO;

- IIpaBa ydacTus B yCTaBHBIX KalIUTAJIaX MHOCTPAHHBIX KOMMEPUYECKUX OPraHU3alUH;

- Hensmxumoe uMyniecTso;

- HMmy1ecTBEHHBIE IIpaBa U3 10TOBOPOB y4acTHs B 10JIEBOM CTPOUTEIILCTBE,

- HmymiecTBeHHbIE IpaBa, CBSI3aHHbIE C BO3HMKHOBEHHMEM IIpaBa COOCTBEHHOCTH Ha OOBEKT
HEJABM)KMMOCTH (€ro 4acTh) MOCJIE 3aBEPIIEHUS] €r0 CTPOUTENBCTBA (CO3/JaHUE) U BOSHUKAIOLIUE U3
JIOTOBOPA, CTOPOHOM IO KOTOPOMY SIBIIIETCA HOPUIUYECKOE JIMI0, KOTOPOMY MPHUHAIIEKUT IIPABO
COOCTBEHHOCTH WJIM MHOE BEIIHOE IIPaBO, BKIIOYas IPaBO apeH/bl, Ha 3€MEJbHbII Y4YacToK,
BBIJICJIEHHBIN B YCTAHOBJIIEHHOM IOPSJIKE JUIS i€l CTPOUTENbCTBA 00bEKTA HEABMKUMOCTH, U (MJIHN)
UMEIOUIUM pPa3pelIeHHe Ha CTPOUTEIBCTBO OOBEKTa HEJIBUKMMOCTH Ha YKa3aHHOM 3€MEJIbHOM
y4dacTke, JIM0O IOpUINUECKOe JIMI0, UHBECTUPYIOLIEE JEHEKHbIE CPEICTBA WIM MHOE UMYILIECTBO B
CTPOUTENNBCTBO 0OBEKTA HEABHKUMOCTH;

- HMMy1miecTBEHHBIE MpaBa U3 JOTOBOPOB, HA OCHOBAHUU KOTOPBIX OCYILECTBIISCTCS CTPOUTEILCTBO
(co3naHue) OOBEKTOB HEABMKMMOIO HMYIIECTBA (B TOM YHCJIE€ HAa MECTE CHOCHMBIX OOBEKTOB
HEJBM)KMMOCTH) Ha BbIJIEJICHHOM B YCTAHOBJIEHHOM IOPSAJKE /7S L€ CTPOUTENbCTBA (CO3AaHUs)
YKa3aHHOTO OOBEKTa HEIBMKMMOCTH 3€MEJIbHOM YYacTKe, KOTOPbIM (MpaBO apeHIsl KOTOPOTO)
cocrasisieT akTuBbl PoHAA;

- HMMymiecTBEHHBIE IIpaBa U3 JOTOBOPOB, HA OCHOBAHUU KOTOPBIX OCYIIECTBIISETCS PEKOHCTPYKLHUSA
00BEKTOB HEJIBUKUMOCTH,

- [TpoexTHas JOKYMEHTAIUs AJIsl CTPOUTENbCTBA WM PEKOHCTPYKIIMHM 00bEKTa HEABUKUMOCTH;

- XyH0KeCTBEHHBIE ICHHOCTH;

- Llennble 6yMaru u GUHAHCOBBIE HHCTPYMEHTHI, IO KOTOPHIM HEBO3MOXHBI MHbIE CLIOCOOBI OIIEHKH;

- MHoe uMyI1ecTBO, B TOM YHCJIE aKTUBBI, 10 KOTOpBIM HacTosiiuuMu [IpaBunamu onpenenenns CHA

HEBO3MOXKHBI (HE IPELyCMOTPEHBI U (MJIH) HE IPUMEHUMBI) APYTUe METO/IbI ONIPEIEICHNUS] CTOMMOCTH.

2.8. CnipaBensiuBasi CTOMMOCTD 00513aTeJILCTB (KPEANTOPCKAst 3210/ZKEHHOCTD) BKJIFOUAETCS B PacieT
CYA B pa3mepe ee ocraTka Ha aary onpenenenuss CHA. He nuckonTupyercs.
[Ipu oTCYTCTBHUM TOYHOU CYMMBI 0053aTeNIbCTB Ha Aaty onpeneneHus CUA ucnonb3yercs MeToq

anmnpoKCUMAIUH , ONIPEJICIIEHHbIN Ha OCHOBE UCTOPUUYECKUX 3HAUEHUH 3a PEIBITyIINE ePUOIbI C YIETOM
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YCJIOBUI IOTOBOPA, a TAK K€ C YIETOM BO3MOXKHBIX HW3MEHEHHUH, O KOTOPHIX Y TPABIISIIONIECH KOMITAHUHT

M3BECTHO Ha aaty pacuera CHA.

CrpaBeyinuBass CTOMMOCTh JICHEKHBIX 00s3aTENILCTB M3 KPEAUTHBIX JIOTOBOPOB M JIOTOBOPOB 3aiima,
MOJIYYEHHBIX B POCCUMCKHUX PYOJIsiX, CKIaJbIBAETCS U3 CYMMbI OLIEHOK BCEX 3aJJ0JKEHHOCTEH MO J0rOBOpY
(mHaHCOBBIX TIOTOKOB), TO €CTh BCEX IUIATEXKEH, KOTOphie Ymparisitonias komnanus J[.Y. [TM® gomxna
OCYIIIECTBUTH B TIOJIB3Y KPEIUTOPA/3aMMO/IaBIIa, BKIIFOUAsi CYMMbI OCHOBHOT'O JIOJITA M MTPOLIEHTHBIC BHITLIATHI
[0 HEMY, HAKOIUICHHBIE M0 COCTOSIHUIO Ha JaTy OIleHKH. Bce CyMMBbI OKPYIJISIOTCS 10 JIBYX 3HAKOB IOCTIE
3ansAToM.

CrnpaBemyinBasi CTOUMOCTD JICHEKHBIX 00s3aTENIbCTB U3 KPEAUTHBIX JOTOBOPOB U JIOTOBOPOB 3aiima,
MOJIYYEHHBIX B MHOCTPAHHOW BaJIOTE, ONMPEILISICTCS MyTeM CYMMHUPOBAHUS OILICHOK BCEX 3a/I0JDKEHHOCTEH
o JTIOTOBOPY ((hMHAHCOBBIX TMOTOKOB) B BAJIOTE MOJYYCHHOTO KPEAWTA/3aiiMa M KOHBEPTAIIMHA B BAIOTY
onpenenenuss CHA @oHna B COOTBETCTBUM C MOPSAKOM, ycTaHOBiIEeHHbIM lIpaBunamu pacuéra CHA u

OKpYTIJICHHEM nonyquHoﬁ CHpaBeﬂHHBOﬁ CTOUMMOCTH [0 JABYX 3HAKOB I1OCJIC 3aIIsITOM.

2.9. DKkcriepTHas OLEHKA MITM MOTHBHPOBAHHOE CYXKIEHUE — 3TO BBIBOJIBI O CIIPABENINBON CTOMMOCTH

AKTHUBOB U 0013aTEILCTB. 9KCHepTHOI7I OLICHKOM MIu MOTHUBUPOBAHHBIM CYXKJICHUCM MOKCT CHUTATBCA:

CYKACHUEC KOMIICTCHTHOT'O COprnHI/IKa/ KOHCYJIbTaHTa ynpaanﬂomeﬁ KOMITaHUH, KOTOPOC OCHOBLIBACTCA
Ha pe3yJibTaTaX NPUMCHCHUA COBOKYITHOCTH IMMOAXOJ0B, METOJ0B N OLICHOYHBIX Ipoucayp,
NpeaAyCMOTPCHHBIX IJIA c60pa " aHaJIn3a NAaHHBIX, IIPOBCACHU A paC‘léTOB 151 O(I)OpMJ'IeHI/IH PE3YyJIbTAaTOB B

BUIC 3KCHepTHOI>'I OLCHKHU (zlanee — MOTUBHPOBAHHOC CY)KI[CHI/IC).

Jly1g cocTaBieHuss MOTUBUPOBAHHOIO CYKIEHHS UCTIONb3YETCsl JOCTYNHAs HH(POpMAaLMsl U3 OTKPBITHIX
MCTOYHUKOB. AHaJIM3y NpU GOPMHUPOBAHUU MOTUBHUPOBAHHOTO CYXKICHHUS MOUIEKHUT OTYETHOCTh U
(uHaHCOBOE MOJI0KEHNE KOHTPAreHTa, a TaKkKe Takhe COOBITUS KaK BBIIJIATa AUBUICHIOB, (hOPC-MaKOPHBIE
o0cTosTENbCTBA (CTUXMIHBIE OEICTBUS, OXKap U MPOY. ), IOTEPU OT KOTOPBIX B AaJbHEHIIEM MOTYT

IIOBJIUATH HA CTOMMOCTH aKTHBOB HJIN SaHOH)KeHHOCTeﬁ B Ma€BOM HHBCCTHIIMOHHOM (1)OH)I€.

MOTHUBHPOBAHHOE CYXKACHUE COCTABIISCTCS B CIIy4asiX, [IPU KOTOPBIX ONPEACIIUTH CIIPABEIIUBYIO
CTOMMOCTb aKTHBOB, UCIIOJIB3YS MOJI0KeHUs paBuil pacueta CHA sBisieTcsl HEIOCTaTOUHBIM U TpeOyeTcs
0osee r1yOOKHii aHANU3 COOBITUIN U TaHHBIX. BBIBOJIbI MOTUBHUPOBAHHOTO CY>KJCHUS HE JOJIKHBI

IIPOTUBOPEYUTH OCHOBHBIM M0JI05KeHUAM npaBuil pacdeta CHA u ocHoBHBIM npuHiunam MCOO.
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MoTuBupoBaHHOE CyXAeHUE OPOPMIISETCS B MUCbMEHHOM BUAe. OCHOBAHHUEM JIJIsi IPUHSATHS
MOTHUBUPOBAHHOTO CYKJICHHS B LIEJISIX OLIEHKH CHPABEIMBOM CTOMMOCTH umytiectBa [ID sBusercs

IpuKa3 ['eHepanbHOro AMPEKTOpa YIPAaBIAIOIEH KOMIIAHUU.

VYupasnsiomas KoMoanus npeaoctapisier B Crnennaln3upoBaHHBIN JIEMO3UTAPHN Pa3BEPHYTOE OLIEHOYHOE
CY)XJICHHE, COJEpJKalllee TaKKe HCIOJb3yeMble Ui aHaIW3a JaHHble M WHQOPMALUIO, PE3YJIbTaThl
00pabOTKU/TPAKTOBKM JAaHHBIX/MH(OPMAIMH, TPOMEKYTOUYHBIE BBIBOJIBI, MOTHBHPOBOYHYIO 4YacThb H
OKOHYATEJBbHYIO SKCIIEPTHYIO OIICHKY.

MOTI/IBI/IpOBaHHoe CYXKACHUEC IMMPUMEHUMO B OTHOIICHHUH BCEX aKTHBOB (DOH,Z[a.

2.10. Bamora onpenesenusi CYA ®@ouga — pyouaun P®. BeipaxkeHHbIC B MHOCTPAHHOW BAIIOTE AKTHBBI
¢doHma, a TaKKe 005M3aTENBCTBA, MOUICKAIINE HCIIOJTHEHHUIO 32 CYET yKa3aHHBIX aKTUBOB, IPUHUMAIOTCS B
pacueT CTOMMOCTH YHMCTHIX aKTUBOB B pyOisix mo kypcy LlentpansHoro 6anka Poccuiickoit denepanuu Ha
JaTy OMpeJeNieHuss CTOMMOCTH 4HCThIX akTUBOB. Kypc LlenTpanmsHoro 6anka Poccuiickoit ®enepanuu
UCTIOJNB3YEeTCs JJIsl BAIIOT, YCTaHABIMBAEMBIX M MyOnmKyembix coriacHo llomoxenuss banka Poccum ot
18.04.2006 Ne286-11. B ToM citydae, eciiu opHUIHATBHBIA Kypc TaKOK BaJIOTHI HE yCTaHOBJICH baHkoM Ha maty
onpeaenenuss CHA ®onpaa, 1uist iepecuera B pyOIl UCIONIB3YeTCs KypC BANIOTHI, YCTAaHOBIEHHBINH bankom
Poccun Ha mpenpinymyto gary.

JUis KypcoB HHOCTPAaHHBIX BaJIOT IO OTHOLIEHUIO K pyOiio, oQUIMalbHbIE KypChbl KOTOPBIX HE
ycraHaBnuBatoTcs bankoM Poccun, npousBoanuTes pacuer Kpocc-Kypea Takoi BamtoThl K pyouto. Kpocc-kype
MHOCTPAaHHOW BAJIIOTHI, OINpPEAENAETCS Ha OCHOBE 3HAYCHMM KypcoB BamoTel K nosapy CIIIA,
NPEeOCTaBIsAEeMbIX HH(pOpMalMOHHONW cuctemoii biymbGepr (Bloomberg) u kypca mommapa CIIA,

onpenensiemoro LlenTpanpabiM 6ankoMm Poccuiickoit denepanuu:

RErub = REusd t-1*RErub/usd t,
rne  RErub — konmngecTBo py0uieit 3a eIMHHILY BATIOTHI,

REusd t-1 — kommvectBo mosutapo CIIA 3a eauHUIly BaTIOTHI HA JICHb, MPEANICCTBYIONIMN IaTe
OIIpeJIeIIEHUs] Kypca BaJfOTHI,

RErub/usd t — xonmuectBo pyodueii 3a onun nomnap CIIA.

2.11. CnpaBenyimBasi CTOMMOCTh HMyHiecTBeHHbIX mpaB u3 Y /IC.

OrieHKa CIpaBeIlIMBOi CTOMMOCTH JIOTOBOPA OIPENIENIACTCS CISAYIONIM 00pa3oM:

CC noroopa = CC npaB 1o goroopy — CC 00s13aTeIbCTB 110 JOTOBODY,
rie:
CcC ImpaB 11O JOTOBOPY — CIIpaBCAIMBAsA CTOUMOCTD IIpaB IO JOTOBOPY, onpeacirsicMas HC3aBUCHUMbIM
OLICHIIIKOM,
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CC 00s13aTeIBCTB 110 I0TOBOPY — CIPaBEIMBAsT CTOMMOCTh HEHCIIOJMHEHHBIX 00s13aTenbeTB DoHga Mo
OIuIaTe JOrOBOPA MO COCTOSIHUIO HA ATy OLICHKHU.

Ecmmu IMOJIy4€HHasA OCHKa CHpﬂBCI[J'IPIBOfI CTOUMOCTH O0I0BOpa ABJISACTCA HOHO)KHTCHLHOﬁ, TO JOT'OBOP
IMPU3HACTCA KaK aKTUB. Ecnu onenka OoTpuLaTrciibHasA, TO JOTOBOP IMPU3HACTCA KaK 00513aTeNbCTBO.

ITpy BO3HMKHOBEHUU COOBITHS, BEIYLIETO K 00ECLEHEHNIO, CIIPABEAJINBAsi CTOMMOCTh TaKUX JOTOBOPOB
OIIpEAEIAETCS B COOTBETCTBUM C METOJIOM KOPPEKTUPOBKH clipaBeiuBoil croumoctu (Ilpunoxenue 5).

I'maBa 3. KPUTEPUU TIIPU3HAHUSA (IIPEKPAINEHUSA IIPU3HAHUSA) AKTHUBOB U
OBA3ATEJbLCTB.

3.1. AxtuBbl (00s3aTeNnbCTBA) MPUHUMAIOTCS K PAacyeTy CTOMMOCTH YHCTHIX AaKTHBOB B Cllydyae HX
COOTBETCTBHUSl KPUTEPHUSM IMPU3HAHUSA B COOTBETCTBUU C¢ MEXIyHAPOIHBIMH CTaHAApTaMU (PUHAHCOBOM
OTYETHOCTH, BBEICHHBIMU B JIENCTBUE HAa TeppuToprun Poccuiickoit @eaepanuu.

3.2. Kputepuu npusHaHUs M TPEKpaleHUs NMPU3HAHUS AKTUBOB M 0053aTENBCTB YCTAHABJIMBAIOTCS B
[MpaBunax pacuéra CYA (Ilpuwiokenune 3 Kk HacrosimuM IlpaBuiam pacuéra CYA). Ilpusnanue wu
MpeKpaleHue MNPU3HAHUS TOKYIKHA WM MPOJAaxH (UHAHCOBBIX AaKTHBOB HA CTAaHIAPTHBIX YCIOBUSX
OCYILIECTBIISIETCSI C MCIOJb30BaHMEM YydeTa Mo jaare pacderoB. [lokymka (mpopaka) Ha CTaHJAPTHBIX
YCIIOBUSAX - TOKYIKa WM Tpojaaka (UHAHCOBOTO aKTHBA B paMKaxX JOTOBOpA, IO YCIOBUSM KOTOPOTO
TpeOyeTcsi MocTaBKa akTHBa B Ipeleiax CpoKa, YCTAaHOBIECHHOTO MpaBWIAMH WM COTJIAICHUSMH,
MPUHSATHIMU Ha COOTBETCTBYIOIIEM phIHKE. /[aTa pacueToB - 3T0 nara noctaBku akthuBa @ouny mim Gongom
(3aunciieHNe WM CIHCAaHUE IEHHBIX OyMar B COOTBETCTBHUU C BBIMMCKOM IO CUETY JIETNO0). YYEeT Ha JaTy
pacueToB MpeaycMaTpUBAET:

1) mpu3HaHWE aKTHBA B JICHb €0 MOJyJYeHHUs B uMyInecTBo PoH a,

2) TpekpalleHre IPU3HAHNA aKTHBA Ha JIaTy €ro MOCTaBKU U3 nmyinectsa Moxa.

@doH MpU3HAET BCE CBOM JOTOBOPHBIC IMpaBa M 00sA3aTENbCTBA IO TPOU3BOAHBIM (PHUHAHCOBBIM

MHCTpyMeHTaM, Korja @OoH/I CTAaHOBUTCSI CTOPOHOM JOTOBOPHBIX YCIOBUHM TAKOIO MHCTPYMEHTA.

I'nasa 4. IOPAJOK PACYETA BEJIMYNHBI PE3EPBA.

Pe3epB Ha BbIIIaTy BO3HArpaxxaeHus OpMHUPYETCs OT/IEIBHO B YaCTH pPe3epBa Ha BBITUIATY BOZHATPAXKIACHUS
YIOPABJIAKOLNIEH KOMIAHMM W B 4YacTM pe3epBa Ha BBILIATY COBOKYIIHOIO  BO3HArPaKICHUS
CHeHATM3UPOBAHHOMY JETO3UTAPHIO, ayIUTOPCKON opranuzanuu, oneHmuky [IU® (ecnu npumenumo), u
JIMILY, OCYILECTBIIAIOIIEMY BEJIEHHE PEecTpa BIIaebleB NHBECTUIIMOHHBIX naeB [IU® (nanee — pezeps Ha

BBIIUIATy IPOYUX BO3HATPAKACHUMN).
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Pes3epB Ha BhITUIaTYy BO3HArpaXKJACHUN HAUMCISETCS M OTpaykaeTcs B cocTaBe o0s3aTenbcTB [IMD B TeueHne
OTYETHOIO rofia ¢ Haubosee MO3IHEeH U3 ABYX AaT — AaThl Hadaja KaJeHJapHOro rojia WK AaThl 3aBEPLICHUS
(oxoHuaHMs) HOPMUPOBAHUSA - JI0:
O JaTbl OKOHYaHUS KaJIEHJApPHOI0 I0/1a;
O /1aThl BO3HUKHOBEHUs OCHOBaHU i npekpamenus [IN® (BkiIrounTenbHO) B YacTu pe3epBa
Ha BBIIUIATY BO3HAIPaXXICHUs YIIPABIAIOIIEH KOMIIAHNH;
o HauboJee MO3JHEH U3 JIBYX JaT MPH MPEKPAIICHUH - JaThl OKOHYAHHS ITpueMa TpeOoBaHUN
kpeautopos [TM® uinu natel OKOHYaHUSA peann3anuu Bcero nMmyiecrsa [T O.
Peseps Ha BBILIATY BO3HATPAKICHWM, ONPENCICHHBIM HMCXONA U3 pa3Mepa BO3HATPAKICHMS,
IIPEyCMOTPEHHOIO ITPaBUJIAMHU 1OBEPUTEIBHOTO ynpasiieHus [IM®P, B TeueHne 0TYETHOTO rofja HAUYNCIISIETCS
HapacTarolUM UTOIOM U OTpakaeTcsi B cocTaBe o0si3arenseTB [IM® Ha kaxayro nary omnpenenenus CHA,

npeaycMoTpeHnyto [lpasunamu pacuéra CHA.

B cocTaB 0053aTEILCTB HE BKIOYAETCS PE3CPB HA BBIIJIATY BO3HAIPAKACHUA, PASMEP KOTOPOTO 3aBUCUT OT

pe3yabTaTOB MHBECTUPOBAHUSI.

Pe3eps Ha BbIIIaTy BO3HArpaKIEHUS YIOPABISIONIEH KOMIIAHUM W pE3epB HA BBILIATY MPOYUX
BO3HarpaXxaeHuil, B ciydae, €Clu pa3Mep TaKUX BO3HATPAXKJICHUM OINpEAesieTCs] UCXO0/I U3 CPEAHEr0J0BOM
CUYA (nanee — CI'CHA), pacCUUTHIBAIOTCS OTIIETBHO IO KAXI0W YacCTH pe3epBa B CIEIYIONIEM MOPSIIKE:

Ha TepBbIi paboumil 1eHb OTYETHOIO TOJa:

S = C'ngpaw .

rae:

Si. CyMMa Ha4yHMCIICHHs pe3epBa Ha MepBblil pabounii 1eHb OTYETHOTO TO/1a;

D - KOJIMYECTBO pa60q1/1x JHEH B TCKYLIEM KAJICHAAPHOM T'OAY,

pacu
CHA™ pacueTHas (mpomexxyrouHas) BenuunHa CYA Ha mepBblii paOouuii J€Hb OTYETHOTO T0ja, B

y S, y
KOTOPBIN HAYUCIISICTCA PE3CPB h, OonpeaciiCHHasA ¢ TOUYHOCTBIO 10 2 — X 3HAKOB IIOCJIC 3aIISATOM 110 q)OpMYJ'ICI

Axmusevy, — Km,

4 lpacq - X +Xx
1+ yKn npn
@)

Axmueb, pacueTHas BeIMYMHA aKTUBOB, BKJIFOUYas 1€OUTOPCKYIO 3a/10J5KEHHOCTD Ha MepBbIi pabounii JeHb
OTYeTHOTO Toja. JleOUTOPCKYIO 3aJ0KEHHOCTh Ha TEPBBIA padouyuil IeHb OTYETHOTO rojia HEOOXOIMMO
YUUTBIBATh 10 HAUMCIIEHUS BO3HArPaXJICHHUN M pe3epBa Ha BBIILIATY BO3HATrPaKACHUS 3a MEpBBINA pabounit
JIeHb OTYETHOTrO roja. B cimydae omaTtel B mepBbld pabo4yuii ACHH OTUETHOTO TOJ@ BO3HATPAXKICHHM,

HAYMCIIEHHBIX B MEPBBIA pabouuii JI€Hb OTYETHOIO ToJAa, HEOOXOAMMO MpU OINpeAeSICHHH pacueTHOM
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BEJIMYMHBI aKTHUBOB Ha MEpPBbIA pabouyuil JeHb OTYETHOIO ToJa YBEIMYHUTh CYMMY aKTHBOB Ha CyMMY

YIUTQaY€HHBIX BO3HATPAKICHUN B MEPBBIN pab0O4Mii 1eHh OTYETHOTO TO/1a.

Km,

- BEIWYMHA KPEIUTOPCKOW 3aJI0JDKEHHOCTH 0€3 ydeTa HAuMCIACHHBIX BO3HAIPKICHWW Ha IEpPBBIN
pabounii 1eHb OTYETHOTO T'0J1a.

X- MMPOLCHTHAA CTaBKa, COOTBCTCTBYIOIIAs:

XVI(n > >
- pa3Mep BO3HarpaxiacHus yrpabisitomed komrnanuu oTHocuTeabHo CI'CYA, ycTaHOBIEHHBIN

MpaBuUjiaMu JIoBepuTeabHOTO YyrnpasieHus I[IM® (B monsx), NEHCTBYIOMMKA Ha TMEpPBBIA pabouuii JCHBb

OTYECTHOI'O I'oJia,

X
e COBOKYITHBIM pa3Mep BO3HArpaXJACHWUN CHEIHATU3UPOBAHHOMY JEMO3UTAPUIO, ayAUTOPCKOM

opranuzanuu, oueHmuky I[IM® (ecnu npuMeHHMO), U JIMIy, OCYLIECTBISIOIIEMY BEICHUE peecTpa
BiajenpleB MHBeCTMIMOHHBIX mnaeB [IM®, orHocutrensHo CI'CYUA, ycTaHOBIEHHBI IpaBUiIaMU

JIOBEPUTENILHOTO yIIpaBiIeHUs (B JOJSAX ), AEUCTBYIOUINI Ha EepBbIi pabounii A€Hb OTYETHOI'O Ir0J1a;

X . . .
N- KaxKaas IMPOLCHTHAA CTaBKa, ACUCTBOBABIIAA HA IICPBLIN pa60q1/m JC€Hb OTUCTHOI'O roja

/ X + X \

3HaueHue \1 + D / HE OKPYIJISETCA.

S | I/I C qupaCLl

OprrJ'IeHI/IC IIpu pacyeTe MPONU3BOAUTCA HA KAXKIOM JIECTBUH 110 2-X 3HAKOB IIOCJIC 3aMSATOM.

Ha Jipyrue anu omnpeneneHus CHA (3a uckimoueHreM nepBoro paboyero THs OTYETHOTO roja):

s Scuy) YT) L

S, " -3,
D Ti k=1

rue:
K — mops/IKOBBIN HOMEP KaKIO0TO HAYHUCIICHHS pe3epBa B OTUCTHOM IOy, IPHHUMAIOIIHIA 3HaYeHHs OT 1 J10

i. K=I — mopsiIKOBBIi HOMEpP TOCIIEqHEro (TEKYIIEro) HAYMCICHHS Pe3epPBa,;
k- cymMMa Ka)X10TO MPOU3BEICHHOTO B TEKYIIIEM OTYETHOM TO/Iy HAUHCIICHHS PEe3epBa;

i CyMMa OUCpCIHOTO (TCKyIJ_ICl"O) HAQYUCJIICHUA pC3CPpBa B TCKYIICM OTYECTHOM I'O1Y,

D - komuuecTBO pabounx gHElH B TEKYIIEM KaJIEHIAPHOM TOLY;
T, .
- KOJIM4YECTBO pabouux JHEH mepruoja, onpeAesIeHHOro ¢ Hayalla TeKYIero OTYETHOTOo rojia A0 (BKIoYast)

S.
JIaTbl HAYUCJICHUS pe3epBa ',
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. . T,
t — mopsinkoBeIA HOMeEp pabodero IHs, MPHHAJICKALIETO IMEPHOAY, 3a KOTODBIM OmpenencHo '

. . S,
NpUHUMaKOIIUK 3HaYeHus oT 1 10 d. t=d — nopsaakoBbIif HOMep pabodero JHS HAUMCICHUS pe3epBa '

CyY.

4 CTOUMOCTH YUCTBIX aKTHBOB 10 COCTOSIHUIO HA KOHEIl KaXKI0ro pabouero AH t, 32 UCKIIOUEHHUEM JTHS
d. Ecniu Ha pabounii nens t CHA He onpeneneHa, oHa npuHuMaercs paBHoi CUA 3a mpeamecTBYOMui THIO
t pabouuii JE€Hb TEKYILIETO OTYETHOTO Toa.

CL[ pacu . S
d - pvaeTHaH (HpOMe}KyTO‘IHa}I) BCJIIMYHHA CqA Ha Oartry d, B KOTOpOHU HAYUCIIACTCA pPE3CPB !

)

OIpeIeICHHAsl C TOYHOCTBIO JI0 2-X 3HAKOB IOCIIE 3aIsTOM 1Mo hopmylie:

2T 2 (x,,T,)

. i ( n=1 T + n=1 T )
(Axmuewry — Kmy +Z:S,<)—(Z:C‘1At * ' 5 ' )
CqAémcu — k=1 N t=1 N
z (xyKnTn ) Z (xnpnTn )
(n:l + n=1 )
(R LR

D .
)
Axmugul,

- pacyeTHas BEJIMUMHA aKTUBOB, BKJIIOUas JEOMTOPCKYIO 3a10JKEHHOCTh Ha naTy d. [ledbutopckytro
3aJI0JDKEHHOCTh Ha JaTy d He0OXOJMMO YUMTHIBATh /IO HAUMCIIEHUS] BOZHArPaXKICHUN U pe3epBa Ha BBIILIATY
BO3HarpaxkaeHus 3a aary d. B cnydae orutatsl B gaty d ynpasistromeit komnanueit u3 [1M® Bo3HarpaxaeHui,
HA4YMCIEHHBIX B JaTy d, HEOOXOAMMO MpH OINPEIEICHUH pacueTHOW BEIMUMHBI aKTUBOB Ha J1aTy d yBETUYHUTD
CYMMY aKTHBOB Ha CyMMY YIIJIAYEHHBIX BO3HArpaXKACHUM B 1aTy d.

Km o o
d - BeaMYMHA KPEIUTOPCKOM 3aJ0JDKEHHOCTH 0€3 ydeTa HAuyWCIICHHBIX BO3HArpakJeHWW Ha aaty d,

BKJIFOYAsT OCTaTOK pe3epBa Ha BHIIUIATY BoO3HarpaxkiaeHus Ha pgaty d-1, rae d-1 —pabGoumit neHs,

npenuiecTByromui gare d.

i-1
sk
k=1 - 061_1_[2[51 CyMMa pE3€PBOB HA BBITIIATY BO3HAIPAKACHUW A, HAYUCIICHHBIX C Ha4aJIa roga 10 AAaThbl d.

X- MMPONCHTHAaA CTaBKa, COOTBETCTBYIOIIAs:

Xykn = o
- pa3Mep BO3HarpaxiaeHus yrpaBisitomend kommanuu oTHocuTeabHO CI'CYA, ycTaHOBIEHHBIN

. o T

IIpaBWJIaMU JOBEpUTENBHOTO yrpasieHus [IN® (B 1oisx), AeHCTBYOIUI B TEUEHUE NTepuoia '
ann .~ o <
- COBOKYIIHBI pa3sMep BO3HAarpaKJICHUN CHEHUAIU3UPOBAHHOMY JIEMIO3UTAPUIO, aYyAUTOPCKON
OpraHu3alyy, OIEHUIMKY (oHIa (ecnM NPUMEHHMO), U JIMIly, OCYUIECTBIISIOIIEMY BEIEHHE peecTpa

BiajenblleB MHBeCTUHHOHHBbIX maeB [IM®, otnocurensHo CI'CYUA, ycTaHOBJIEHHBIM MpaBHIIaMU

noBeputesbHoro ynpasienus [IN® (B gomnsix), 1eHCTBYIOMIKN B TEUEHUE TIEPHO/IA L.
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N — K0JI-BO CTaBOK, JICHCTBOBABIINX B OTYETHOM TOY;
X, y T,.
- KaKJasd MpoUuCHTHAA CTaBKa, ACUCTBOBABIIAA B TCYCHUC IICPUOJa ;

o o X T
N - KOJMYECTBO pabovmX JHEH Meproja, B KOTOPOM JICHCTBOBAIA CTaBKA ' ", IPUHAJICKAIIEE IEPHOAY |,

T, = iTn
n=1 .

TIe
N N N N
Z(xyKnTn ) Z(xnpnTn ) Z (xyan ) z (xnpnTn )
n=1 + n=1 n=1 + n=1
( T, T, ) ( T; T; )
N
3HaueHus w; D sl 1+ D He
OKPYTJISIFOTCS.
OxpyriieHHe TIpH pacyeTe § 5 CHAT™ MIPOU3BOUTCS HA KAXIOM JICWCTBUU J0 2-X 3HAKOB

MOCJIE 3aIsATOM.

Pa3mep chopMupoBaHHOTO pe3epBa Ha BBIIIATY BOSHATPAKICHUS YMEHBIIACTCS Ha CyMMbl HAUUCIICHHOTO B
TEUYEHHUE OTYETHOIO rojia BO3HATPAXKIACHHUS YIIPABIIAIOIIEH KOMIIAHNUH, CIIEMAIM3UPOBAHHOMY JEIIO3UTAPUIO,
ayJIMTOPCKOM OpraHU3aliM, OIEHIINKY (€CIM MPUMEHHUMO), U JIUILY, OCYIIECTBISIONIEMY BEJIEHUE peecTpa
BJIaJIe/IblleB MHBECTUIIMOHHEBIX naeB [T .

He wucnonp3oBaHHBI B TEYEHHWE OTUETHOIO TOJA PE3EPB HA BBIUIATY BO3ZHATPAXKIACHHUS IOJICKUT
BOCCTAHOBJICHUIO 110 OKOHYAHHUIO OTYETHOTO T'0J1a, HO HE TTO3JHEE TIEPBOTO paboyero JIHS rojia, CIeayIoIIero
3a OTYETHBIM, U NPU3ZHAETCA B COCTABE MPOYUX JOXOJIOB. YKA3aHHOE€ BOCCTAHOBIICHHE OTPa)XaeTcs MpHu

MEPBOM OIIPECACICHUN CHA B roay cieayroueM 3a OTYETHBIM I'OJJOM.

I'nasa 5. MPABHJIA OKPYIJIEHHUS TP PACYETE CIPABEJJIMBOH CTOMMOCTH
AKTHUBOB.

Jns ueneir pacyéra crpaBelJIMBOM CTOMMOCTM aKTHMBOB, BXOIAIIMX B cocraB umymiectsa [TNUD
HCTOJIB3YIOTCS CIIEAYIONINE METOJUKHU B pa3pe3e BUIOB aKTHBOB:

Bun aktusa [IpaBuno

AKIIMHM HHOCTPAHHBIX Croumocts = Okp(KonnuectBo*Oxp(LlenaKotupoBku*

KOMMEPYECKHUX OpraHu3aluil KypcKoTtupoBku,6),2)

Jleno3uTtapHbie paciucKu Croumocts = Oxp(KomuuectBo*Oxp(LlenaKotupoBku™
KypcKotupoBknu,6),2)

[Tau ®onnoB Croumoctb = Oxp(KomngectBo*Oxp(LlenaKorupoBku™
KypcKoTtuporkn,6),2)
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['ocymapcTBeHHBIC 1ICHHBIS Croumocts = Oxp(KonnuectBo*Oxp(Homunan™* Kotuposka*
Oymaru BHemHero 3aiiMa (P®) | KypcKotuposkn,6),2)

HK/I = Oxp(Oxp(HKIKotuposku,4)* KypcKotuposku,2)*
KomnnuectBo

EBpooGnuramnumn Croumocts = Okp(KonnuectBo*Oxp(Homunan™ Kotuposka*
KypcKotuposknu,6),2)

HK/I = Oxp(Oxp(HKIKotuposku,4)* KypcKotuposku,2)*
KomnnuecTBo

OO6nuranuu HHOCTPaHHBIX Croumocts = Oxp(KonnuectBo*Oxp(Homunan™ Kotuposka*
KOMMEPYECKUX OpraHu3anui KypcKotuposknu,6),2)

HK/I = Oxp(Oxp(HKIKotuposku,4)* KypcKotuposku,2)*

KomnmuecTBo
I{ennpie 6ymaru unoctpanubix | Ctoumocts = Okp(KomnuectBo*Oxp(Homunan™ Kotuporka*
rocyJapcTB KypcKotuposknu,6),2)
HKJT = Oxp(Oxp(HKIKotuposku,4)* KypcKotuposku,2)*
KomnyecTtBo
ennsie 6ymaru Croumocts = Okp(KonnuectBo*Oxp(Homunan™ Kotuposka™
MeXIyHapoaHbIX ¢puHaHcoBbIX | KypcKoTtnpoBku,6),2)
OopraHu3anui HKJT = Oxp(Oxp(HKIKotuposkwu,4)* KypcKotuposku,2)*
KommyecTso

KonnyectBO — KOIMYECTBO €IMHUL] COOTBETCTBYIOLIETO aKTHBa B COCTaBe aKTUBOB (hOHJA, MOJUIEXKAlUe
OLICHKE;

enaKotupoBku, KotupoBka - 1ieHa akTuBa, ompejesieHHas B cooTBeTcTBUU ¢ [lpmiioxkennem Nel k
ITpaBunam pacuéra CHA B COOTBETCTBYIOLINX BEIUYMHAX (B TOM YuCie B % OT HOMHHAJA) U BAJIIOTE;

Kypc KotnpoBku — Kypc KOHBEpTAaLlMU BaIIOThl KOTUPOBKU B BaNMIOTY onpenesneHnss CHA B COOTBETCTBUM C
11.2.6. k IIpaBunam pacuéra CUA;

HomuHan — HOMMHanIbHAs CTOMMOCTh AKTUBA, BEIPAKEHHAS] B COOTBETCTBYIOIIEH BAIIIOTE;

HKJI — HakonIeHHbI KyIIOHHBIN JOXON;

ITpomexxyrounoe oxpyrieHue utoroB yactu ¢opmyisl «llenaKorupoBku*KypcKotupoBkn», a Takxke
«Homunan*Kotuposka*KypcKoTupoBku» mpou3BOAUTCS MO MpaBUJIaM MaTeMaTHYECKOTO OKPYTJIEHUs 10
HIECTH 3HAKOB TMocie 3anaTod. @PuHaNbHBIE pe3yJbTaTbl pacyeTOB OKPYIVISIOTCS 1O IIpaBUiIam

MAaTEMATUYCCKOTO OKPYIJICHUA 10 ABYX 3HAKOB ITOCJIC 3aMsTOi.

I'naBa 6. MMOPSJOK YPET'YJHUPOBAHUSI PASHOIJIACUM MEXIY YIPABJISIIOIIEN
KOMITAHUEN M CHEIUAJU3UPOBAHHBIM JIENNO3UTAPUEM IIPU ONPEJEJIEHUHA
CTOUMOCTHU YUCTBIX AKTUBOB

[Ipu oOHapyXeHMH pacXOXXJIEHHWW B pacdyeTe CTOMMOCTH YHCTBIX aKTHBOB, MPOU3BEICHHBIM
Crnenmayn3upoOBaHHBIM JIETIO3UTAPUEM U Y TIPABJISFOIICH KOMIIAHUH, Y TIPABJISFOIICH KOMIAHUH HEOOX0IUMO
B KpaT4YalIinii CPOK MPEANPUHATH BCE HEOOXOAMMBIE MEPHI IJIsl yPEryIHMPOBAaHUS BO3HUKIIUX PAa3HOTIACHH.

CropoHsl BripaBe moTpeOoBaTh APYT Y Apyra Jro0ble JOKYMEHTHI (MIIM UX KOIHH), TOATBEPKAAIOIHE (DaKThI
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HAIpPAaBIICHUS/TIONYYEHUSI PACIIOPSHKEHUN IO cueTaMm, a TaKKe€ HHBIX JIOKYMEHTOB, HEOOXOAMMBIX IJIf
BBISICHEHUSI IPUYHMHBI U YCTPAaHEHUSI OOHAPYKEHHBIX PACX0KICHUH.

B cniyuae He 1OCTHKEHUS YPEryJIUPOBAHUS PACX0KACHUN B pACUETE CTOUMOCTH YUCTBIX aKTUBOB,
Crennanu3upoBaHHbINA JCTIO3UTAPUNA U YTIPABJIAIONIAs KOMIIAHUS COCTABIISIIOT aKT PACXOXKICHUMN JaHHBIX B
CrnpaBke 0 CTOUMOCTH YHCTBIX AKTUBOB.

B cinydasx u3MeHeHHs JaHHBIX, HA OCHOBAaHMHU KOTOPBIX ObLIa OIpezesieHa CTOMMOCTh YMCTBIX
AKTUBOB, CTOMMOCTbh YHMCTBIX aKTMBOB NOMJICKHT mepepacuery. Ilepepacuer CTOMMOCTH YHMCTBIX aKTUBOB
MOXET HE OCYLIECTBJIATHCA TOJIBKO B CIy4ae, KOrJa OTKJIOHEHHE MCIIOJIb30BAaHHOM B pacdyeTre CTOMMOCTH
akTuBa (00s3aTenbcTBa) cocrapisieT MeHee yeM 0, 1% KOppeKTHON CTOMMOCTH YHCTHIX AKTUBOB U OTKIIOHEHHE
CTOMMOCTH YHCTBIX aKTMBOB Ha 3TOT MOMEHT pacyera cocraBisieT mMeHee 0,1% KOppeKTHOM CTOMMOCTH
YUCTBIX aKTHBOB.

[Tox M3MEHEHNEM JTAHHBIX CIIEyeT MOHMMATD MOJTydYeHUE HOBOM HH(OPMAITIH, HEOOXOTUMOM JIs
pacuera CTOMMOCTH YHCTBIX aKTHBOB, KOTOpas He OblLIa TOCTYIMHOW Ha MOMEHT OIpeleleHHs] CTOUMOCTH

YHUCTBIX aKTHBOB.

ITpnaoxenne Nel k Ilpasuiaam pacuéra CHA

I[OHyCTHMble METOAbI OIIPEACICHUA cnpaBezumBoﬁ CTOUMOCTHU IICHHBIX 6yMar

Yposensb
Bun onpejaeaeHUs MeTtoasbl onpeaeleHus1 CIPaBeAJIUBOH CTOMMOCTH
aKTHBAa crpaBeIuBO

i CTOUMOCTH

Hetoprye

Topryemsbiid .
pry MBI

Jlnist onpenienieHnst CripaBeInBOH CTOMMOCTH, UCIIOJIB3YIOTCS IEHBI
OCHOBHOT'O PBIHKA 3a MOCJICTHUH TOPTOBBII EHb (M3 YMCIa aKTHBHBIX
pOCCHICKHX OMpPIK), BBIOpaHHBIE B CIIEAYIONIEM TNOpsiaKe (YObIBaHUS
MIPHOPUTETA):
a) niena cripoca (bid) Ha MOMEHT OKOHYaHUS TOPTOBOM CECCUU POCCHICKON
O6uprxn Ha maty onpexneneans CUA npu yCIOBHH ITOITBEPKACHUS e
KoppekTHOCTH. LleHa cripoca, onpeneneHHas Ha gaTy onpeneneHust CUA,
MIPHU3HACTCS KOPPEKTHOM, €CJIM OHA HAXOAWTCS B HHTEPBAJIe MEXIY

Llennsie MHUHHMaJIBHOW U MaKCUMaJIbHOM IIEHAMU CJIEJIOK Ha 3TY e JaTy 3TOU ke

Oymaru OupyKH (BKJIIOYAs TPAHUIIBI MHTEPBAJIA); OTCYTCTBY
poccuiicku 1 ypoBeHb eT

X b) cpenHeB3BenIeHHas [IeHa HA MOMEHT OKOHYaHHUS TOPTOBOH Ceccuu

3MUTECHTOB poccuiickoit Oup>xu Ha naty onpezenenust CHA, npu yclioBHH, 4TO AaHHAsS
LIeHa HaXOJUTCS B MIPEAEIax CIpesia 1o CIpoCcy U MPEATIOKEHHIO (BKIIOYast
T'paHMIIBI HHTEPBAa) Ha YKa3aHHYIO JaTy;

C) IIeHa 3aKPBITH HA MOMEHT OKOHYaHHS TOPTOBOM CECCUU POCCUICKOM
oup>xu Ha maty onpexnencans CUA mpu yCIIOBHH MOATBEPIKICHUS €€
KOppeKTHOCTH. LleHa 3aKkphITHS IPHU3HASTCS KOPPEKTHOM, €CIIN PACKPBITHI
naHHbie 00 00beMe TOPTOB 32 JICHb U 00BEM TOPTOB HE PaBEH HYIIIO C
nposepkoii (CLOSE)<>0.
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2 ypoBeHb

B ciyyae orcyTcTBust HaOI0aeMoOH LIEHBI, CIIpaBeUINBasi CTOMMOCTD aKLUH,
00paIaroImxcst Ha POCCUHCKUX U MHOCTPAHHBIX (DOHIOBBIX OMpIKax,
OIpeneNnaeTcsl B COOTBETCTBUU C MOJIENIBIO OLIEHKU, OCHOBAaHHOH Ha
KOPPEKTHPOBKE NCTOPUIECKOH 1eHH! (nanee — mogens CAPM).
J1s1 neneit oueHKU crupaBeyIMBOX CTOMMOCTH MCIIONIb3YETCsl CPABHEHHE
JUHAMHKH (JOXOIHOCTH 3a OTPEEICHHBIN MPOMEXYTOK BPEMEHH)
aHATM3UPYEMOTro (PMHAHCOBOTO MHCTPYMEHTA C AMHAMUKOW PBIHOYHBIX
HUHIUKAaTOPOB.

B kagecTBe prIHOYHOTO HHAMKATOpa (OeHIMapKa) aKIUH pOCCHICKIX
SMHUTEHTOB, MOT'YT UCIIOJIb30BaThCS:
- ungeke MockoBckoii bupxu (IMOEX).
- MHJIEKCHI aKIUH MINPOKOT'o PhIHKA (OCHOBHBIE MHAEKCHI), Takue kKak MSCI,
S&P500, DJIA u npyrue;
- KamuTalM3allMOHHbIE MHAECKCHI aKIMH (BBICOKOM, CpeIHeN U HU3KOM
KaluTaIN3al1n);
- OTpacIIeBbIE UHIEKCHI.
ITo neno3uTapHBIM pacCHCKaM BO3MOXKHO HCIIONIBb30BaHUE PHIHOYHBIX
WHJIMKaTOPOB B OTHOUICHUH 0a30BBIX aKTHBOB, TAKXKE CJICTyeT BEIOUpATh
HHJIEKC C YYE€TOM CTPAHOBOI'O PHCKAa HHCTPYMEHTA.
Tabnuma BeIOOpa COOTBETCTBYIOLIETO MHAEKCA ycTaHaBIuBaeTcs B [IpaBmiax
pacuéra CHA
B ciyuae, ecnu BanoTa HHIEKCA OTIMYACTCS OT BATIOTHI OLIEHUBAEMOM
LEHHOW OyMmary, pacueT NPOU3BOIUTCS C yIETOM KYPCOBO# pa3HHUIIBI 11O
Kypcy, onpeneisieMoMy B cooTBeTcTBUH ¢ [IpaBunamu onpenenenns CUA.
dopMysa pacyera  CHpaBeAJMBOM  CTOMMOCTM Ha  JaTy  pacuera

P, = Py x (1 4+ E(R))
®opMmyna pacyeTa oxxugaeMoit noxonHoctu moaenu CAPM:
E(R) = Rt + B (R —R'y)

_ Pmy

m=
Pm,

[TapamMeTpb! dopMys pacyeTa cipaBeAJUBON cTOUMOCTH, Mojeau CAPM:

P, - cmpaBeasivBas CTOMMOCTb OJHOW I€HHOW 6yMard Ha Jarty
olpe/ieJIeHUsI CIIpaBeAJINBONA CTOUMOCTH;

P, - mocnenHssi ompejesieHHas CIOpaBelJIMBasi CTOMMOCTb LieHHOU
O6ymaruy;

Pm, - 3HaueHHe pBIHOYHOTO HHJAMKATOpa Ha JaTy OmpejeseHHs
ClpaBeJJIMBON CTOMMOCTY;

Pm, - 3HauyeHHe pPBIHOYHOI'0 HHJAMKATOpa Ha NpPeAbIAYLIYIO JAaTy

onpejie/ieHHUs CIpaBeAJUBON CTOUMOCTH.

E(R) - oxxuiaeMast JOXOJHOCTD LIeHHOH 6yMary;

[ - BeTa k03¢ dULHEHT, pacCCUUTAHHBIN 110 U3MEHEHUSM 1ieH (3HaYeHUM)
PBIHOYHOTO HHJMKAaTOpa U W3MEHEHWsIM LieHbl IleHHOW Oymaru. [lis
pacueta ko3dpdUnHeHTa [3 UCNONb3YIOTCA 3HAUYEHUS, ONpeJieJIeHHbIe 32
nocjaefHue 45 TOPTroBbIX AHEH, NpeALIECTBYIOUUX JaTe ONpejeseHUs
ClpaBeAJNBOM CTOUMOCTH;

Ry, - AOXOZHOCTD PBIHOYHOTO HHUKATOPA;

Rt - Risk-free Rate - 6e3puckoBasi cTaBKa JJOXOJHOCTY;

BespuckoBasg cTaBKa J[JOXOJHOCTH OIpeAesseTcd Ha JaTy
onpejie/leHHass CcHpaBeJJMBOM CcTOMMOCTU. bespuckoBass cTaBKa
JLOXOZHOCTU NPUBOJUTCA K KOJIMYECTBY KaJleHAApHbIX JHeH Mexay
JlaTaMH ee pacyeTa o GpopmMmyie:

Ry = (R;/365) X (T, — Ty)
rje:
rae (T, —Ty) - KOJIMYECTBO KaJleHJAPHBIX JHEH MeXJy yKa3aHHbIMU
JlaTaMH.
T, —faTa onpeie/ieHUs CpaBeJINBOM CTOUMOCTH;

OTCYTCTBY
eT
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T, - IpeablayIIas aTa onpe/iesieHUs ClpaBe/JINBOH CTOUMOCTH.

JJ1A akIIMH pOCCUMCKHX 3IMUTEHTOB, TOPryeMbIX Ha MOCKOBCKOH
Bupxe 6Ge3puckoBasg CTaBKa [JOXOJHOCTH - CTaBKa, oNpeje/ieHHas B
COOTBETCTBHHU CO 3HaYeHHEM KPUBOM GECKYTOHHOM J0XOAHOCTH (CTaBKa
KB/l) rocysjlapcTBeHHbIX I[eHHbIX OyMar Ha WHTepBaJie B OAWH roj. B
pacyeTe UCMOJIb3YOTCS:

e MeTOoAMKa pacuéTa KpUBOM OECKYNOHHOW  J0XOAHOCTHU
roCyZlapCTBEHHBIX OOJHUTalyi, omnpejeseHHass MOCKOBCKOHU
oupKel;

e JUHaMuYecKHe napaMeTpbl G-KPHUBOU [0 COCTOSAHHUIO Ha KX bIA
TOProBbIA [JleHb, NyO6JIMKyeMble Ha oQULHUAJIBHOM CcalTe
MOCKOBCKOW GUPKHU.

CraBka KB/ paccuuTbiBaeTcsi 6€3 NPOMEXYTOYHbIX OKPYTJIEHUH C
TOYHOCTBIO [10 2 3HAKOB MOCJIe 3anATON (B IPOLLEHTHOM BbIpaXKEHUMU ).

bera ko3¢ dunueHr -
_ Covariance (Ra Rp)

Variance (R,)

Pai Pmi

-1, R, -1

2 Pm;_,

 Pa_,;
R, - moxonHOCTH aKkTHBa,
Pa; — nena 3akpbITusl akTUBA Ha ATy i;
Pa;_; — mpenpinymas neHa 3akpbeITHs aKTHUBA;
Ry - IOXOIHOCTH PHIHOYHOTO UHJIUKATOPA;
Pm; — 3HaueHne peIHOYHOrO MHAUKATOpA Ha JIaTy i;
Pm;_,; — npenpiaymiee 3HaueHnEe PHIHOYHOTO UHIUKATOPA;
i=1..N, ToproBele JHH, TPEAINICCTBYIONINE JaTe OMpEJeICHUS
CIIpaBeJIIMBOM CTOMMOCTH. {11 pacyeTa AOXOJHOCTU aKTUBAa U PHIHOYHOTO
nHauKaTtopa (OeHUMapka), HCHOJB3YIOTCSA 3HAYCHWS IICHBI 3aKpBITHS H
PBIHOYHOI'O MHAMKATOpPA 3a NocienHue 45 TOProBeIX JHEH, NpeAECTBYIOIINE
JlaTe OIpelleleH s CIIpaBeAIMBOIl CTOMMOCTH.
Bera xo3ddumuenT paccuuTeiBaeTCS Ha OaTy, MPEIIICCTBYIOMIYIO
JlaTe omnpeaeneHus cupaseuBoi croumoctu. Ilpu 3Trom gara pacuera bera
Kod(UIIMeHTa TOKHA SIBIATHCS TOPTOBBIM JTHEM.
IIpu wucnons3oBanun wmozenun CAPM B memsx pacuera bera
ko3 dunnenTa:
e IS aKIMM POCCUHMCKUX 3MUTEHTOB MPUMEHSIOTCS 3HaueHus LleHsbl
3aKkpbITUs HA MockoBckoi bupixke.
[Tonyaennoe 3naueHue bera xodddummienTa okpyriaseTcst Mo MpaBuiIaM
MaTeMaTHIECKOTO OKPYTIIEHUS JI0 TISITH JECITUYHBIX 3HAKOB.
[lokazatesmun R,, R,, paccuuTbiBaioTcsi 06€e3 NPOMEXYTOYHbBIX
OKpYTJIEHUH.

[Ipouune ycnoBus:

lleHa 3aKpbITHS aKTHBA Ha JaTy ONpejiesieHUs CIpaBeAuBON
CTOMMOCTH B MO/I€JIU HE YIYUThIBAETCS.

[Ipy OTCYyTCTBHHU LieHBI 3aKPBITHS B KAKOW-JIM60 TOPTrOBBIH JIeHb
B nepuozie 45 TOproBeIX AHEH, HA JAaTy pacueTta Koaddunuenra bera,
MHbOpManMs O 3HAYEeHWH PBIHOYHOIO HHAWKaTopa (OeHYMapka) U
6Ee3pUCKOBOM CTAaBKU 32 3TOT TOPrOBBIU IeHb B MO/IeJIN He YYUThIBAETCS.

[Ipy HaMW4YUU [EeHbl 3aKpPbITUS W OTCYTCTBUU 3HA4YeHUS
PBIHOYHOTO MHAMKAaTOpa (6eHUMapKa) B KaKON-JM60 TOProBbli JieHb B
nepuozie 45 TOProBeIX JAHEH, HAa AaTy pacyeta koapounmeHta bera,
3HayeHHe PbIHOYHOTO UHAUKATOopa (6eHYMapKa) 3a 3TOT TOProBbIH JIeHb
NPUHHUMAETCS PABHBIM I10CJe/JHEMY U3BECTHOMY.
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[Ipy OTCYTCTBUM 3Ha4yeHUs O6Ee3pUCKOBOM CTaBKH Ha [JaTy
pacyera, 3HaueHHe GE3PUCKOBON CTAaBKU 3a 3TOT [JleHb MPUHHUMAETCH
PaBHBIM MOCJEJHEMY U3BECTHOMY.

C naThl BO3HUKHOBEHHMS OCHOBAaHUM JJis1 MPHUMEHEeHHUs MO/Jiesu
CAPM po pgaThl npekpallleHUsT OCHOBAaHUM JJisi MPUMEHEHHUs MOJeJU
CAPM wucnosb3yercs wuHHPOpMaAUMsi TOJBKO TOW OHUPXKH, KOTOpas
ompejiesieHa Ha JIaTy BO3HUKHOBEHHsS OCHOBAaHUM [Jid NPHUMEHEHUS
Mozesnu CAPM. K Takoil nuHpopMaUu OTHOCUTCS CAeAYIOIINE 3HAYEeHUS:

e  IleHa 3aKpbITHS;

o 3Ha4Y€HH e pbIHOYHOT'O MHAWKATOpaA.

JlaHHas KOppEKTHUpPOBKAa [UIA aKIMi, OOpaIlalomMxcsi Ha POCCHICKHX U
WHOCTPAaHHBIX (POHOOBBIX OWpXKax, NPUMEHIETCS B CIy4ae OTCYTCTBUS
HaOromaeMol IICHBI B TedeHHe He Oornee necatu paboumx maHei. [Jlamee—
pUMEHsieTcs 3-i ypOBEHb OLIEHKH.

Jlist obGnuranuii pOCCUICKIX 3IMUTCHTOB B MOPSIKE YOBIBAHHS IPUOPUTETA!
1. Ilena, paccuutannas HKO AO HP/I mo meTomonorusm, yTBep:kICHHBIM
01.12.2017 u mo3nHee

3. Ilena BGN (Last Price), packpsiBaeMasi HH)OPMAIIMOHHOMN CHCTEMOA
"Brrym6epr" (Bloomberg) Ha naty onpenenenust CUA;

4. LleHa BVAL (Mid BVAL), packpbiBaemasi UHGOPMaLMOHHON CUCTEMOWN
"Baymbepr" (Bloomberg) Ha aaty onpeaenenma CYA. Score paBeH 6 u
BbllLe;

5. Monens olieHKH B cooTBeTcTBUH ¢ [Ipunoxenuem 4 k [Ipasunam
pacuéra CHA.

3 ypoBeHb

B TIOpsiAKE YOBIBaHMUS IPHOPHUTETA:

Jist o0Mranuii pocCUCKUX IMUTEHTOB MOJIEINb OLICHKU B COOTBETCTBUH C
ITpunoxenuem 4 x [Ipasunam pacuéra CHA (yposens 3);

Ilena, Ha OCHOBaHMHM OTYETA OLICHIIMKA, COCTAaBJICHHOTO HE paHee 6 MecsIIeB
1o natel onpeaenenus CUA

Ornenka,
Ha
OCHOBaHUH
oT4ueTa
OILICHIIIMKA,
C JIaThl
OLIEHKH
KOTOPOTO
MPOIILIO HE
boiee 6
MecCSIIEB
Ha JaTy
onpezeneH
ust
CIIpaBeTN
BOH
CTOMMOCTH
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ennsie
Oymaru
HHOCTpPaHH
BIX
SMHTEHTOB
(B TOM
YHCIIE TTan
HWHOCTPaHH
BIX
HHBECTUIU
OHHBIX
donyos)™

1 ypoBeHb

Ecnu nnst onpenenenus cpaBeUIMBON CTOUMOCTH, UCTIONIB3YIOTCS LIEHBI
OCHOBHOT'O PBIHKA 32 TIOCJICTHUI TOPTOBBIH A€Hb (W3 YNCIIa aKTHBHBIX
POCCHICKHX OMPIK), MCHOJIB3YIOTCS LIEHBI, BEIOPAaHHBIC B CIIEAYIOILEM
nopsiake (yOBIBaHHS IIPHOPUTETA):

a) meHa cmpoca (bid) Ha MOMEHT OKOHYaHUS TOPTOBOH CECCHU POCCHHCKON
6up>xu Ha Jaty onpeneneHust CHA mpu yclioBUM ITOATBEPKICHUS €€
koppekTHOCTH. LleHa cripoca, onpenencHHast Ha qaty onpeaeneHust CUA,
MPU3HAETCS KOPPEKTHOM, €CITM OHA HAXOIWUTCS B MHTEPBAIIC MEXIY
MUHUMAaJbHON 1 MAKCUMAaJIbHOM LIEHaMHU CAEJIOK Ha 3Ty )K€ JaTy 3TOH ke
OupiKkH (BKJIIOYAs TPaHUIIBI MHTEPBAJIA);

b) cpenHeB3BeLIeHHas IIeHAa HA MOMEHT OKOHYaHUS TOPTOBO ceccuu
poccuiickoit Oup>xu Ha nary ompezenaenuss CHA, npu ycioBuH, 4TO JaHHAS
LIEHa HaXOJUTCs B IpefiesiaX CIpesa Mo CIpocy U NPeAsIoKEeHHIO (BKIoYas
TpaHMIBI MHTEPBaJia) Ha YKa3aHHYIO JaTy;

C) [IeHa 3aKPBITHS Ha MOMEHT OKOHYAHHUS TOPTOBOI CECCHH POCCHHUCKOM
6up>xu Ha naty onpeneneHust CHA npu yclnoBHH MTOATBEPKACHUS €€
KOppeKTHOCTH. LleHa 3aKkpbITHS IpU3HAETCS KOPPEKTHOM, €CIIN PaCKPBITHI
JaHHBIE 00 00BEMe TOPToB 3a AEHb U 00BEM TOPTOB HE PaBEH HYJIIO C
nposepkoit (CLOSE)<>0.

Ecnu 114 onpenieneHus crpaBeIMBOi CTOMMOCTH HCIIOIB3YIOTCS IICHbI
OCHOBHOT'O PBIHKA 3a TIOCJICIHUI TOPTOBBIM JIeHb (U3 YHCiIa aKTHBHBIX
HMHOCTPAHHBIX OUPIK), TO UCHOJIB3YIOTCS IICHBI BEIOPaHHBIE B CIICAYIOIIEM
nopsiake (yOBIBaHUS IIPHOPUTETA):

a) meHa cipoca (bid last) Ha ToproBo# IIONIaIKEe HMHOCTPAHHOM OHUpXKHU Ha
narty onpeznenenust CHA npu ycrnoBun IMOATBEP)KACHUS €€ KOPPEKTHOCTH.
Lena cnpoca, onpenenenHas Ha naty onpenenenus CUA, npuzHaercs
KOPPEKTHOM, €CIIM OHa HAaXOAWTCS B MHTEPBaJIC MEX Iy MUHIMAJIbHOH 1
MaKCHMaJIbHOM [IEeHaMHM CJIeJIOK Ha 3TY K€ JaTy 3TOH ke OMpku (BKIIOUas
IpaHUIIBl UHTEPBAJIA);

b) nena 3akpeitus (px last) Ha TOProBOM IUIOMIAIKE HHOCTPAHHOH OUpX)KU Ha
nmaty onpezencHus CHA npu yCIOBUM MOATBEPKICHHUSI €€ KOPPEKTHOCTH;
IeHa 3aKkpBITHS MPU3HACTCS KOPPEKTHOM, €CITH PACKPBITHI JaHHBIEC 00 00BeMe
TOPIroB 32 JIeHb 1 00bEM TOPTOB HE PaBEH HYIIIO.

OTCYTCTBY
eT

2 ypoBEHB

OTCYTCTBY
eT
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HCHOJ’IL?;yeTCH MOJECJIb OIPCACIICHUSA Cl'[paBC,Z[J'IHBOﬁ CTOMMOCTH 2-TO YpPOBHSA AJIst axum‘/i

poccuiickux smuterToB (Mozesnis CAPM) ¢ yueTom crieayronmx ocoOeHHOCTeH
B kauecTBe prIHOYHOTO MHAMKATOPa (OCHUYMAapKa) aKLMi HHOCTPAHHBIX SMUTEH

rOB

UCTIONB3YeTCs MHAEKC ONpPXKH, Ha KOTOPOH ONpeesIeHa ClpaBeuInBas ieHa ypoBHS 1
HepapXuy CIpaBeINBON CTOMMOCTH HA ATy, IPEAIIECTBYIOIIEH aTe BOSHUKHOBEHHS

ocHOBaHWH 1yt mpuMeHeHns Monenmn CAPM.
Juis akmuii MHOCTPAHHBIX OJMHTEHTOB B KadecTBe Oe3pHCKOBOM

CTaBKH

JIOXOIHOCTH IPUMEHSETCS CTaBKa IO TOCYIapCTBEHHBIM Oymaram, «CTpaHa PHCKa»

KOTOPBIX COOTBETCTBYET «CTPaHE PUCKa» OLICHUBAEMOM AKIIHH.
[Mpun ncnonszoBanuu moaenn CAPM B nensix pacuera bera koaddunpenta:

L4 JUISL aKITA HWHOCTPAHHBIX SMUTCHTOB MPUMCHAIOTCA 3HAYCHHUA LCHBI 3aKPbITUA

Oup>kH, Ha KOTOPOH OIpeAeeHa HauIealasi KOTUPOBKa ypoBHs | Hepapxun

CIpaBEUINBOM CTOMMOCTH Ha JaTy, NPEIIIECTBYIONICH AaTe BO3HHKHOBEHHS

OoCHOBaHWH 11t mpuMeHeHns Moxenu CAPM.

[Tpu orcyTcTBHH 00BEMa TOPToB Ha naTy onpeneneHust CUA s onpeneeHus
CIpaBEVINBOM CTOMMOCTH aKIUH U JETIO3UTAPHBIX PACTIMCOK, 0OPaIIaIoIINXCs
MHOCTPaHHBIX (OHIOBBIX OMpKaX, MPUMEHSETCS (IIPH YCIIOBUU KOPPEKTHOCTH)
yCpeIHEHHOE 3a IOCIIEIHUE AECITh TOPTOBBIX IHEH cpeiHee 3HAUCHUE JBYCTOP
KOTHPOBKH, PacCCUUTaHHOE M0 cleayomei popmyie:

PX_ASKy -PX_BIDg
(PX_ASK, +PX_BIDy, )/2

PX mip1o = ll—u #20 _o PX_MID, ecnn

rae n — aara onpeaeneHus CHA;

PX_MID - cpennee 3HaueHne Mexnay neHoi cupoca PX BID u npennosxeHus
PX ASK 3a nocegane 10 Toproseix nueit, PX BID - nanbonpmmas mieHa crpo
omyOIMKoBaHHas HH(OPMAIIMOHHEIM pecypcoM Bloomberg;

Ha

DHHEN

+ 10000 < 2004

ca,

PX_ASK — HanMeHbIIas 1eHa mpemiokKeHus, OIMyOIuKoBaHHAs HH)OPMAITHOHHEIM

pecypcom Bloomberg.

JlaHHas 1IeHa CYNTAETCs] KOPPEKTHON MPH COOIIOAEHUH OTHOBPEMEHHO CIEIYI0
YCJIOBUH:

- B TedeHue 10 nmpeanecTBYOMNX TOPTOBBIX JHEH HETIPEPHIBHO HAOIIOATICh

JIByCTOPOHHHUE KOTHPOBKH, BHYTPUIHEBHOE KOJIMYECTBO KOTOPHIX HE MeHee 10
npumep, B BLM ¢yukuus QRM, trade recap);

111704

KakK

- CIIpeJl MKy IByCTOPOHHUMH KOTHPOBKAaMH Ha Jaty onpezenenust CHA coctaBisier

menee 20%, TO ecTh OTCYTCTBYET HEOOXOIMMOCTh KOPPEKTHPOBATH CTOMMOCTh
WHCTPYMEHTA Ha PHIHOYHBIHN PHCK, CBI3aHHBIHN ¢ 3akpbITHeM mo3unud (liquidity

cost),

mockonbKy Bid/ask cripen 00paTHO COOTHOCHTCS € JIMKBHTHOCTBIO H SBJISIETCS OLECHKON

TpaH3aKIIUOHHBIX U3JICPIKCK.

JlaHHas KOPPEKTHPOBKA I aKIMH MHOCTPAHHBIX AMHUTEHTOB (B TOM HHCIIE
Ma HMHOCTPAHHBIX WMHBECTHIMOHHBIX (OHIOB), NPHMEHSAETCS B CIydae
OTCYTCTBUS HaOJIF01aeMOH 1IEHBI B TeUEHHE He OoJiee MeCATH paboumx JHEH.
Janee — npumensieTcs 3-if ypOBEHb OIICHKH.

3 ypoBeHb

OreHka, Ha OCHOBAaHHMHU OTYETa OICHINNKA, COCTABIEHHOT0 He paHee 6
Mecs1eB A0 AaTel onpeneneHus CHA

OrneHka,
Ha
OCHOBAHUH
oTyeTa
OILICHIIINKA,
C JIaThl
OLICHKH
KOTOPOTO
MPOIILIO HE
6oiee 6
MECSIICB
Ha JaTy
orpeeNieH
us
CIpaBeITl
BOI1
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CTOUMOCTH

1 ypoBeHb g:rFC}’TCTBy
O6/Uramus B nopsiaxe yObIBaHUS IPHOPUTETA:
BHEIITHIX 1) ena BGN (Last Price), packpbeiBaemasi HHGOPMAIIIOHHOW CHCTEMO
06/IHraIHmo "Birymbepr" (Bloomberg) Ha maty onpenenenus CUA;
HHBIX 2) Hena BVAL (Mid BVAL), packpreiBaemast HHPOPMAITHOHHON
3aiiMOB cucremoii "birym6epr” (Bloomberg) na naty onpenenenuss CHA. Score paBeH
Poccwuiicko 6 1 BhiIIe
i 3) KotupoBka MocOupikH, onpeaeieHHas aHaIOrHYHO MPaBHIaM BEIOOpa
Denepammn KOTHUPOBOK 1-ro ypoBHS 17151 LleHHBIX OymMar poCcCHHCKIX SMUTEHTOB
: JlonroBast A)lena, paccunrantas HKO AO HPJ] (1o MeTOIONIOTHSM, YTBEPIKICHHBIM
LeHHas 2 yposes 01.12.2017 v mo3aHeEE)C UCTIONIB30BAHUEM METOIOB OLIEHKH, OTBEHYAOLIHNX OTCYTCTBY
Gymara KPUTEPUSIM UCXOJHBIX JaHHBIX 2-TO YPOBHS B COOTBETCTBHH © MC®O13 § er
WHOCTPAHH (puopHTeT OTHAeTCA LIEHaM, OIIPEeICHHBIM IO MOCTIeIHEeH yTBEep K ICHHOM
BIX METOJMKE OLICHKH);
rOCyZ[.aPCTB 5)IMocnenHsist U3 packpbITHIX HHPOPMAIMOHHON cucTeMoi "biaymbepr" -
EBp0£)6J'II/IF Llena BGN (Last Price) wmu (Bloomberg) Ilena BVAL (Mid BVAL); npu
anys 9TOM JaTa MOCIIEHEH PacKphITON KOTHPOBKU HE TOJbKHA OBITH Ooiee 10
WHOCTPAaHH pabounx gueit PO ot mater onpenenenus CHA
oro
SMUTEHTA,
AoJrosas Mopgenp ouenku B coorBercTBUU ¢ [lpunoxxenuem 4 k [IpaBunam pacuéra OrieHka,
LeHHasA CYA (yposens 3), (ecii mpUMEHHMO) Ha
Oymara OCHOBAHUU
HMHOCTpaHH OreHka, Ha OCHOBAaHMHU OTYETa OICHINNKA, COCTABIEHHOTO He paHee 6 oTyera
oro MecsueB A0 Aatsl onpeneneHuss CHA. OIICHIIINKA,
rocynapcTs C JaTbl
a; llennas OLICHKH
Oymara KOTOpOro
MEXIYyHAPO IIPOLLIO HE
AHOH 3 ypoBeHb Goree 6
(uHAHCOBO MecsIIeB
i Ha JaTy
OpraHusalg OIpenescH
UH. ust
CIpaBeaIn
BOM
CTOUMOCTH
ITpropuTeT 11eH, aHAJTOTHYHBII TOPTYEMBIM POCCHICKIM IIEHHBIM OyMaram OTCYTCTBY
1 yposenp (em. 1. 1) et
NuBectunu
OHHBIC AU PacueTHas cTOMMOCTB, pacKpbITas / IpelocTaBlIeHHas! YIPaBIFOIeH pacueTHas
poccuiickn kommanueit [T P/ uroreyHoro MOKpHITHS, B CPOKH, IIPETYCMOTPEHHBIE CTOUMOCTh
X MAEBBIX HOpMaTUBHbIMU akTamu banka Poccuu ,
MHBECTULIH ]/;)aCKpI)ITaSI
OHHBIX
doHm0B, 2 ypoBeHb MpeaocTaB
UIIOTCYHBIC JICHHas
cepruduka YIPaBIIAIO
ThI y4acTHs et
KOMIIaHUE
i TN D/
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HUIIOTCYHOI
o
TIIOKPBITHUA

3 ypoBeHb

OIICHKA, Ha OCHOBAHWH OTYETA OIICHIINKA, COCTABIICHHOTO HE paHee 6
MecseB A0 aatel onpeneneHus CUA

Ornenka,
Ha
OCHOBAHUHU
oTyeTa
OILICHIITHKA,
C JaThl
OLIEHKH
KOTOPOTO
MPOIILIO HE
ooiee 6
MECSIIEB
Ha JaTy
oTpeneNeH
ust
CIIpaBeIIIH
BOH
CTOUMOCTH

[IpousBoax
13
¢uHAHCOB
ble
HHCTPYMEH
161, CBOII

ITo II®H, 1o KOTOPEIM PHIHOK SIBIISIETCS. AKTUBHBIM, YIPABIAOLIAsS KOMIIAHUS
UCTIONB3YET JaHHBIE ONPENEICHHBIE HA OCHOBHBIX PBIHKAX JAJIS OLIECHHBAEMOIO
[1OU (B mopsiake yOBIBAaHHS TPHOPUTETHOCTH):

* [Tociepnsis pacyeTHas 1eHa (TeopeTHiecKas LeHa), onpeaesieMast
OpraHU3aTOPOM TOProB, Tae Kommanueit 6pu1 ipoman wiu kyruieH [1OU;
* Bapuanuonnas Map:ka, onpezeisemMasl OpraHu3aTopoM TOProB, Iie
Komnanueii 661 npogan nim KyruieH [TOW. [lanHblii mokaszarens
WCIIONB3YETCS JUIsl pacuera u3MeHeHus cripaBeiiiuBoi croumoctu [IOU ¢
JIaThl OCIEAHEN YIUIAThl BAPUALMOHHOM MapXkKH.

B ciyuae, eciau KOHTpakT siBisieTca Map>kupyeMbiM U [TM® Ha naty oueHku
OTpakeHbI BCE PACUYETHI [0 BApHALMOHHON Map:ke, ClIpaBeJInBas CTOUMOCTb
[1®U paBHa HyIIO.

B
COOTBETCTB
15058 C
Vxazanne
M  banka
Poccun ot
07.10.2014
N 3413-y
HO
TopsiIKe
ompejieneH
ust
pacueTHOi
CTOMMOCTH
(uHAHCOB
BIX
UHCTPpYMEH
TOB
CPOYHBIX
CIIEJIOK, HE
obparmato
MAXCS Ha
OpraHu30B
aHHBIX
TOprax, B
LeJIsIX
riaBel 25
Hamorosor
0 KOJeKca
Poccwuiicko
71
®deneparu
n". Ilpum
OTCYTCTBH
U TIopsIKa
onpezeseH
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us
CIpaBeITl
7078

CTOMMOCTH

B 3413-V,

HOPSIOK
omnpenense
TCsA
IIpaBunam
u
oIpejeeH
us CHA

ennas
Oymara
SIBJISIETCSI
JIOTIOJTHUTE
JIbHBIM
BBIITYCKOM

J11s1 o1leHKH LIeHHOW OyMaru MCHoJb3yeTcsl IeHa BBITyCcKa (aHAJIOTHYHOTO
aKTHUBA), TI0 OTHOIIEHUIO K KOTOPOMY JaHHBIH BBIITYCK SBJSIETCS
JIOTIOJTHUTENbHBIM, ONIpeieNieHHast, Ha Jaty onpenenenus CHA B
COOTBETCTBHH C MOJEIISIM OLICHKH CTOMMOCTH IIEHHBIX OyMar, A7t KOTOPBIX
OTIpEZICTICH aKTUBHBIA PHIHOK.

CrpaBenBasi CTOMMOCTB OIIPEIENISCTCS COTIIACHO STOMY IOPSAKY 0
BO3HHUKHOBEHHMS CIIPABEIIMBOM CTOMMOCTH LIECHHON OyMaru J0MOIHUTEIHLHOTO
BBIITyCKa.
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Jln1st onleHKy LIeHHOW OyMaru, UCIIoJIb3yeTcst [IeHa NCXOIHOM IeHHOW OyMaru,
onpeneneHHas Ha aaty onpeneneHust CHA B COOTBETCTBUM ¢ MOJEIAMU
OLIEHKH CTOMMOCTH LIEHHBIX OyMar, A7si KOTOPBIX OMNpE/eNIeH aKTHBHBIN
PBIHOK, CKOPPEKTHPOBAHHAs C y4eTOM K03 uIieHTa KOHBEpTaLlHH.

Ecnm HEBO3MOXKHO OIIPEAEINTH B COOTBETCTBHH C MOJEIISIMU OLICHKH
CTOMMOCTH LICHHBIX OyMmar, AJIsl KOTOPBIX OIpE/AeNeH aKTHBHBIA PBIHOK IIEHY
WCXOIHOU IIeHHOM Oymaru Ha farty onpeaenenus CHA, ncnonp3yeTcs
CTpaBeNINBast CTOMMOCTh NCXOJHOM IIEHHOH OyMary, onpeieieHHas Ha 1aTy
KOHBEPTAIlMHU, CKOPPEKTHPOBAHHAS C YIETOM K03 (hUIMEeHTa KOHBEPTALIMH.

CrpaBeinBasi CTOMMOCTB OIPENEIISIETCS] COTJIACHO STOMY IOPSAKY Ha JaTy
ouenku. Co cienyromei 1aThl CpaBeyInBas CTOMMOCTD ONPEeIsieTCs B
ob1em nopsake.

* O1IEHOYHOM CTOMMOCTBIO K ¢ OoJIbIei (MEeHbILEH) HOMUHATIBHON
CTOMMOCTBIO, IPU3HAHHBIX B PE3YJIbTATE KOHBEPTAIMU B HUX HCXO/IHBIX
aKI1H, SIBJISIETCS OLIEHOYHAs CTOMMOCTh KOHBEPTUPOBAHHBIX B HUX aKIIUii.
* OLICHOYHO# CTOMMOCTBIO aKIHH TOH jk€ KaTeTOpHH (THIIA) C MHBIMH
MpaBaMu, MPU3HAHHBIX B PE3yJIbTAaTe KOHBEPTALUH B HUX UCXOJIHBIX AKIUA,
SIBJSIETCSI OLICHOYHASI CTOMMOCTh KOHBEPTUPOBAHHBIX aKI[HH.

* O1ICHOYHO# CTOMMOCTBIO AKI[Hii, TPU3HAHHBIX B PE3yJIbTATE KOHBEPTAIIUU
pu Z[pO6J'IeHI/II/I HUCXOOHBIX aKHHﬁ, ABJISICTCS OLICHOYHAas1 CTOUMOCTD

]é[eHHaH KOHBEPTHUPOBAaHHBIX aKLUi, JeNeHHas Ha KOI(QPUIIEHT ApOOIICHHUSI.

Hzr;zz’lma * O1IGHOYHOH CTOMMOCTBIO aKIHH, MPU3HAHHBIX B PE3Y/IbTaTe KOHBEPTALUH

0B MpU KOHCONMAALMY HCXOZIHBIX aKINH, ABISCTCS OLEHOUHA. CTOUMOCTD

pesyrbTaTe KOHBEPTHPOBAHHBIX AKLUHH, YMHOXCHHAs Ha Koa(\i')(bnuuem KOHCOJIMJALINH.

KoHBepTALl * O1IeHOYHOM CTOMMOCTBIO aKIMH MM OOJIMTaliuii HOBOTO BBIITYCKa,

WU B Hee MPU3HAHHBIX B PE3y/IbTaTe KOHBEPTALUH B HUX KOHBEPTHUPYEMBIX HCXOIHBIX

Apyroit LIEHHBIX OyMar, sIBJISICTCS OLICHOYHAS CTOMMOCTb KOHBEPTHPOBAHHBIX LICHHEIX

LeHHO Oymar, eeHHast Ha KOJMYECTBO aKIuid (00IuraImii), B KOTopoe

Symaru KOHBEpTHPOBAHA O1HA KOHBEPTHPYEMast LICHHA Oymara.

(nexonHoii * O1ieHOYHOH CTOMMOCTBIO aKIii, IPU3HAHHBIX B PE3YITATE KOHBEPTALIMH B

HeHHO HUX UCXOJHBIX aKIIMil IPU peopraHu3aiuu B GopMe CIUSHUS, SBISETCS

Symari) OLIEHOYHAsl CTOMMOCTh KOHBEPTUPOBAHHBIX IIEHHBIX OyMar, yMHO)KEHHasl Ha
K03 PHUIINEHT KOHBEPTALIHH.
* OLIECHOYHO1 CTOMMOCTBIO aKI[H BHOBb CO3aHHOTO B pPe3yJIbTaTe
peopranuzanuu B popMe pasielieHHs UK BbIACICHUs aKIHOHEPHOTO
o01ecTBa, NPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALIMHU B HUX UCXOIHBIX aKLIUi,
SBIISIETCS OLICHOYHAsl CTOMMOCTHh KOHBEPTUPOBAHHBIX aKIUH, JIeICHHAS Ha
K03(UIMeHT KOHBepTaUK. B cirydae, eciu B pe3ynbTrare pa3aeneHus Win
BBIJICTICHUS! CO3/IacTCsl 1Ba WIIM OOJIee aKIIMOHEPHBIX 00IIeCTBa, Ha
K03(h(PUIMEHT KOHBEPTALUH ACIUTCS OLIEHOYHAsi CTOMMOCTh
KOHBEPTHUPOBAHHBIX aKLIMH, YMEHBIIEHHAS TPOIIOPIHOHAIIBHO J0JIe
MMYILECTBA PEOPraHU30BaHHOTO aKIIMOHEPHOTO OOLIECTBA, EPEAaHHOTO
aKI[MOHEPHOMY OOILIECTBY, CO3aHHOMY B PE3YJIbTAaTe Pa3leNICHUs HIIH
BBIJICTICHUSL.
* O1ieHOYHAs! CTOMMOCTD aKIMii BHOBb CO3JJAHHOTO B PE3YJIbTaTe
peopranu3anuy B popMe BbIIEIICHHS aKIIMOHEPHOT'0 00IIECTBa, TPU3HAHHBIX
B pe3yJIbTaTe X paclpe/ieieH s Cpe/id aKIIMOHEPOB PEOPTraHN30BaHHOTO
AKI[MOHEPHOT'0 O0IIECTBA, CUUTACTCS PAaBHOM HYJIIO.
* O1IEHOYHOM CTOMMOCTBIO OOJIMTAIIMH HOBOTO BBIITYCKa, IIPU3HAHHBIX B
pe3ysbTaTe KOHBEPTALMY B HUX MCXOAHBIX OOJIMTaluii IpH peopraHn3alun
9MHTEHTA TaKUX OOJHUTranuii, IBJIsETCS OLEHOYHAs! CTOUMOCTD
KOHBEPTHUPOBAaHHBIX oOauranuid. s onpeneneHus crpaBeyiiBoii CTOMMOCTH
MOXET TAKXK€ HCII0JIb30BaThCs OTYET OLCHIINKA.
CnpaBeUIMBOH CTOMMOCTBIO IIEHHBIX OyMar, IpHOOPETEHHBIX Ha dTare

Iennas pa3meliieHus, SBisieTcst eHa pa3menienus. C 1aThl MOsBICHHS LICH,

Gymara, MO3BOJISIFOIIUX TPOU3BECTH OLIEHKY 110 JAHHBIM aKTUBHOTO OCHOBHOT'O PBIHKA,

nproGpeTe CIpaBeINBasi CTOMMOCTh ONPEEISIeTCs] B 00IEM MOPSIIKE. §

HHast P ITpn oTcyTCTBHMM yKa3aHHBIX IIeH B TedeHne 10 paboumx nHEH ¢ naTsl

pasMelLeHn pasMeLIeHNs TPUMEHACTCS LIEHA PasMEIEHHS, CKOPPEKTHPOBAHHaS

" MPONIOPIIMOHAIIFHO HAa M3MEHEHHUE KIII0ueBOi cTaBku banka Poccun 3a nepron

C 1aThbl pa3MCUICHUA 10 AaTbl OUCHKH. Haupnasc 11 JAHA CIIpaBeyInBas
CTOMMOCTBH OITPEALIISICTCA B OGHICM TMOpsAAKE.
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KOTHpOBKa HeHOSHTapHOﬁ PpacruckKu, €CJid OHa TOPryeTCsa Ha
OpraHM30BaHHBLIX TOpTrax € BI)I60pOM LCHBI, aHAJIOTMYHBIM MPCACTABJICHHBIM

Jleno3urap 0 IIEHHBIM OyMaraM MHOCTPaHHBIX SMHUTCHTOB. B cirydae oTcyTCTBHS IEHBI

Hast MIEPBOTO YPOBHS - MOXKET HCIIOJIb30BATHCA IICHA MTPEACTABIIAEMOM [IEHHOH

pacmmcka Oymaru (0a30BOTO aKTHBa), OTIPE/ICICHHA B COOTBETCTBUH C MOJICIIIMHU
OLIEHKH CTOMMOCTH IIEHHBIX OyMar, st KOTOPBIX OIIPEAEIIAETCS aKTHBHBIN
PBIHOK B 3aBHCUMOCTH OT AYMHUTEHTa OyMaru (pocCHIICKI/HHOCTPaHHBIN).
CripaBeniiBasi CTOMMOCTD KPEIUTOPCKON/AeONTOPCKO# 38 J0DKEHHOCTH 10
canenkam PEITIO mpu3HaeTcs onepannoOHHON B OTCYTCTBHH MHBIX IPU3HAKOB
obecuenenus. CrpaBeyiiBas CTOMMOCTD JIeOMTOPCKOI 3a0KEHHOCTH K
MOJTYYSHHIO TIEPEAAHHBIX ICHEKHBIX CPECTB 10 MIEPBOH YacTH JOrOBOpa
obpatroro PEITO koppekTupyeTcs B ciryuae BOSHUKHOBEHHSI COOBITHIHA,
NPUBOASIIIMX K oOeclieHeHu0. CrpaBeyinBasi CTOMMOCTh

CPR— KPEIUTOPCKOI/IeOUTOPCKO# 3a10/KeHHOCTH 110 caenkam PEITO

0CTh 10 OLCHUBACTCA B Pa3MEPE COOTBETCTBCHHO MOJTY4eHHBIX/TIEpeJaHHBIX

CleTKaM ﬂéHC)Kj—IbIX cpencts 1o nepBoit yactu caenku PEIIO 1o MoMeHTa NCTIOTHEHUS

PETIO BTopoii gactu caenku PEIIO ¢ ygeToM mponeHTOB, MOAISKAIIIX

MOJTY9YCHHUIO/yIIaTe B COOTBETCTBHH C ycsioBmsiMu goroBopa PEITO.

Ecmu cromMocTh 1IeHHBIX OyMar 1mo BTopoii gactu caenku PEIIO
CKOPPEKTHPOBAHBI Ha CYMMY BEITIAT JOXOZOB IO IICHHBIM OyMmarawm,
nepeaanHeM 1o caenke PEINO, win cyMMy MHBIX BBIIIIAT, OCYIIECTBIISIEMBIX
B pamkax caenku PEIIO, To pacuér cnpaBeaanBoi CTOMMOCTH
KPEIUTOPCKOI/NeOUTOPCKO#T 3a10/DKeHHOCTH 110 caeinke PEITO
OCYILECTBJIICTCS C YIETOM COOTBETCTBYIOIIUX BBIILIAT.

**-30ecb u gez0e no mexcmy Ilpunosxcenus 1 x Ilpasunam pacuéma CHYA ucnonvzyemcs yenua,

packpuigaemas ungopmayuonnou cucmemou "bBaymbepe” (Bloomberg), evipascennas 6 donnapax CLLIA
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Hpuiaoxkenne 2 k [IpaBunam pacuéra CHA

MeToa npUBeAEHHOI CTOMMOCTH Oy 1YIIUX JI€HEKHBIX IOTOKOB

[TpuBeneHHAs CTOUMOCTH OYIYIIUX JICHEKHBIX IIOTOKOB PACCUUTHIBACTCS 11O (hOpMYIIe:
N

Z (1+ r)D /365

n=1
PV — crpaBeyiMBas CTOMMOCTDb aKTHBaA,

N - Koau4YecTBO ACHCKHBIX ITOTOKOB JO0 AAaThl ITOrall€HHA aKTHUBA, HAYWHAas C JaThI OIIPEACTICHUSA CqA,

no- CyMMa n-0ro ACHEKHOT'O ITOTOKa (HpOHeHTH 1 OCHOBHasd CYMMa);

N - MOPSIKOBBIA HOMEP JIEHEKHOTO NTOTOKA, HAUMHaA ¢ JaThl onpenenenus CHA;

" - kommuecTBO aHEH OT natel onpeneneHuss CHA 1o qaTel n-oro 1€HEKHOTO MOTOKA;

I - CTaBKa TUCKOHTUPOBAaHUS B IIPOLIEHTaX T'OAOBBIX, ONPEICIIEHHAs B COOTBETCTBUU C HACTOSIIUMU
[IpaBunamu.
JleHeKHbIe TOTOKH, BKJIKOYask POLUEHTHBIN JOXO0M, OIPEAEISIOTCS B COOTBETCTBUHU C YCIOBHUSMH JI0I0OBOpA,
JaTOM JEHEKHOTO NOTOKA CYMTAETCS MUHHMMAaJbHas JaTa, B KOTOPYK BO3MOXHO IOCTYIUIEHHE JI€HEXKHbIX
CPEeACTB, COOTBETCTBYIOIIAs JaTe OKOHYAHMS N-Oro Mepuoja (3a HUCKIIOYEHHEM CIy4aeB JOCPOYHOTO
MOTalIeHHsI OCHOBHOTO J1oJira). I'paduk 1eHe HBIX TOTOKOB KOPPEKTUPYETCS B CiIydae BHECEHUS U3MEHEHUM
B JIOTOBOP, a TAKXKE B CIIy4ae YaCTUYHOI'O JOCPOYHOTO MOTAEHUS] OCHOBHOTO JIOJITA.
B ToMm cnyuae, ecnu nuio, o0s3aHHOE IO (PMHAHCOBOMY MHCTPYMEHTY, HE SIBJIsIeTCs pe3uieHToM PO,
JIOMOJTHUTEIBHO Ha OCHOBAaHMHU MH(OPMALIMU OT peMTHHTOBBIX areHTcTB Moody's Investors Service, Fitch

Ratings miu Standard and Poor’s mpoBoauTcs cnenyroias KOPpeKTUPOBKA CTABKU AUCKOHTHPOBAHMUS:

. BBIYUTACTCS IIPEMHUS 32 CTPAaHOBOU pUCK PD;
. n00aBIseTCs MPEMHUSI 32 CTPAHOBOM PUCK TOTO TOCYAapCTBa, PE3UIEHTOM KOTOPOTO SIBIISETCS

10, 00s13aHHOE TI0 (PMHAHCOBOMY HHCTPYMEHTY.

IHopsinok onpenesieHusi CTABKU AUCKOHTHPOBAHUS
CraBka TUCKOHTHPOBAHUS ONPEIEIAETCS €XKETHEBHO.
CraBka JTUCKOHTHPOBAHUS paBHA:
® (CTaBKe, IPEAYCMOTPEHHOM JOTOBOPOM B TEUEHHE MAKCUMAJIbHOI'O CPOKA, €CIIM €€ 3HAYCHUE HAXOAUTCS
B IpeJesiax Juana3oHa BOJIATHIIBHOCTU PHIHOYHOM CTaBkH (C yu€ToM e€ KOPPEKTHPOBKH IpHU
U3MEHEHHUU KIIIoueBOM craBku banka Poccum Ha ropusoHTe 6 MecsleB, HauMHas OT IOCIENHEN

packpsIToii Ha caiite banka Poccuu cTaBku B BallIOTE aKTUBA;
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® DPBIHOYHOM CTaBKe (C yu€ToM €€ KOPPEKTUPOBKH IIPH U3MEHEHHUH KIII0UeBOi cTaBku banka Poccuu, ecnu
CTaBKa, INPEAYCMOTPEHHas IOTOBOPOM B TEUYEHHE MAKCHUMAJIBHOTO CPOKAa, BBIXOIUT 3a I'PaHULBI
YCTaHOBJICHHOTO JHAala30Ha BOJIATWIBHOCTH, Ha TOPU30HTE O MeCALEB, HAauMHAsg OT IOCIEAHEH
packpbITOil Ha caiite banka Poccun cTaBku B BaJllOTE aKTHBA);

® PBIHOYHOM CcTaBKe (C y4ETOM €€ KOPPEKTUPOBKHU IPU N3MEHEHNH KIItIoueBOH cTaBku banka Poccuu, eciu

CTaBKa 10 JOTOBOPY HE YCTAHOBJICHA.

Kosdduument BoOIaTHIBHOCTH ONpeAenseTcss Kak YacTHOE OT JIeIeHHUS Pa3HOCTH MaKCUMaJbHOM U
MUHUMAaJIbHON CPETHEB3BEIICHHBIX IPOLEHTHBIX CTABOK IO JAETMO3UTaM (KpeauTaM) Ha TOPU30HTE 6 MeCSIIeB,
HAauyMHAas OT MOCJEAHEW pacKpbITOM Ha caite banka Poccum CTaBKkM B BAJIIOTE€ aKTMBA HA MHHUMAJbHYIO
CPEIHEB3BEILICHHYIO MPOIEHTHYIO CTaBKY IO JICTIO3UTaM (KpeauTaM) Ha TOM Ke TOPU30HTE.

['panuibl quanazoHa BOJIATUIBHOCTH:

MuHnumanbHas — MIPOU3BEACHNUE CPETHEB3BEIIICHHOMN MTPOLIEHTHOM CTaBKU MO JIeTI03uTaM(KpeIuTam) 3a Mecsl,
HauOoJsee OJIM3KUH K JTaTe OICHKU aKTHBA ¢ y4ETOM €€ KOPPEKTHPOBKHU MPU M3MEHEHUH KITFOUEBOW CTaBKH
banka Poccuu Ha pa3HOCTH eTUHUIIBI U KO3 PHUIMEHTA BOJIATHIHHOCTH.

MaxkcuManbHas - MPOU3BEICHHE CPEAHEB3BEUICHHOW IMPOLIEHTHON CTaBKU MO JAeno3uTaM(KpeauTam) 3a
Mecs1, Hanbomnee OIMM3KUN K JaTe OLIEHKHU aKTHUBa C YYETOM €€ KOPPEKTUPOBKHU MPU U3MEHEHHUH KIFOUEBOM

ctaBku banka Poccun Ha cymmy eauHMIIBI ¥ K03 (DULIMEHTa BOJATHIIBHOCTH.

PoiHOYHas cTaBKa onpeessieTcs B OTHOLICHUH KAKI0T0 BH/IA AKTHBA B COOTBETCTBUM CO CJIeAyIomIei
Ta0JHIeH:

Bud akmuesa

PbiHOYHAA cmasKa

UcmoyHuKu uHpopmayuu

Bxnan (memo3ur)

CpC,I[HCB3BeI_HeHHa$I MMPOLCHTHAA

CTaBKa 10  MPHUBJICYCHHBIM
KPEAUTHBIMU  OpTraHU3alMSIMU
BKJIaJIaM (memo3uTam)

He(DMHAHCOBBIX OpraHU3aluid B
pyOIISIX ¥ MHOCTPAaHHOM BaJIOTE B
LEJIOM o Poccuiickoit
®denepauun, packpbiBaeMas Ha
oduIHMaTEHOM banka
Poccun mo pasBepHyTO# MIKase
OCTaBIIMHCA IO

caute

Ha  CpOK,
OKOHYaHHMs CPOKa BKJIaja

Odwunmanbueii  caiit  banka Poccun
http://www.cbr.ru/statistics/?Prtld=int_rat,
CBeneHuss 1o BKJIajgaM  (JI€MIO3UTaM)
(UBUYECKUX JMII W HEPUHAHCOBBIX
opranuzaiui B 1enomM 1o Poccuiickoit
®enepanuu B pyosnsix, nomwtapax CHIA u

eBpO.
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Kpegutopckas
330/1}KEHHOCTb

CpenHeB3BellIeHHAsT TPOIICHTHAS
CTaBKa IO KPEAUTaM B PyOJIsIX H
MHOCTPaHHOU BAJIIOTE,
MIPEIOCTABICHHBIM
He()MHAHCOBBIM  OPTaHU3AIUSIM
(Inst TOJHKHWKOB, SIBIISTFOIIMXCS
IOPUINYCCKUMHU  JIMI[AMH)  HITA
bu3nIeCKUM JUIaM (s
JOJDKHUKOB, SIBIISTFOTIIAX CSI
(bU3UYECKUMU JIMIIAMH ), B 1IEJIOM
no Poccuiickoni  Penepannu,
packpbiBaeMasi Ha O(QUITHATEHOM
caite  banka Poccum 1o
pa3BEpHYTOM IIKaJl€ Ha CpOK,
OCTaBLUMMCA A0  NOraweHus
3a4,0/1KEHHOCTH

Odunmaneupiii  caiitr  banka  Poccun
http://www.cbr.ru/statistics/?Prtld=int_ra
t, CBeneHus mO KpeauTaM B pPYOJsX,
nomnapax CIIA u eBpo B LEIOM IO
Poccuiickoit denepanumu.

KoppekTupoBka cpe/iHeB3BellIECHHbIX CTABOK NPH H3MeHEHHHU PHIHOYHBIX YCJIOBHIA.

Ecnu nocnennss packpsitas Ha caiite banka Poccnn cpeiHeB3BelIeHHas CTaBKa pacCYUTaHa paHee, 4em

3a Mecll 10 J1aThl €e MPUMEHEHHUs, ISl ONpeleleHUs] HEOOXO0AUMOCTH KOPPEKTUPOBKH PHIHOYHOM CTaBKU

MMPUMCHSACTCA CJ'ICI[YIOH.II/II\/’I nOoAXOMd:

o KmroueBas craBka banka POCCI/II/I, JIEHICTBOBABIIIAs B MECAIIC, 3a KOTOpLIP’I OoIpeacicHa CPCAHCB3BCIICHHAA

cTaBka, cpaBHHMBaeTcs ¢ KiroueBoil craBkoit banka Poccum, neicTByromieii B Mecslle OINpEeTIeHHs

CHpaBeHHHBOﬁ CTOMMOCTH aKTHBA,

e ccimu KiroueBass craBka baHka Poccum He M3MeHWIach J0 MOMEHTa OIPENENICHUs CIPaBEIIMBON

CTOMMOCTH aKTHBad, B KaydyC€CTBEC pI)IHO‘-IHOI\/’I OPUMCHACTCA IOCICAHAA pacCKpbITad CPCAHCB3BCIICHHASA

CTaBKa;

e ccimu KmroueBas craBka banka Poccum U3MCHWJIACh, IJIA ONPCACIICHUA pBIHOFIHOfI CTaBKH IOCJICOHAA

pacKkpbITad CPCAHCB3BCIICHHAA CTaBKa M3MCHACTCA NPOINOPHHUOHAIIBHO W3MCHCHHIO KimoueBoii craBKH

banka Poccuu ¢ mociaenHero umcia MECAIa, 3a KOTOpLIfI paccunTaHa CPpCAHCB3BCIICHHAA CTaBKa, 10 AaThl

OIIPCACIICHUA CHpaBCI[HHBOﬁ CTOMMOCTH aKTHBaA.
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[punioxenne 2A k [IpaBunam pacuéra CHA

MeToa npuBeAEHHOI CTOMMOCTH Oy 1YIIUX JI€eHEKHBIX IOTOKOB JIJIfl IOTOBOPOB 3aiiMa U 1e0MTOPCKOi
3a10J1)KEHHOCTH, CTIPaBeJINBasi CTOUMOCTh KOTOPOii onpe/e/isieTcsi ¢ HCMOJb30BaHUEM METO/10B

rac:

NMPUBeIEHHONH CTOMMOCTH OYIYIIMX JI€HEKHBIX MOTOKOB.

[TpuBeneHHAs CTOUMOCTH OYIYIIUX JIEHEKHBIX IIOTOKOB PACCUUTHIBACTCS 1O POpMYIIE:

N
B
PV = Z (1 + Ty + PD % LGD)Dn/365
o] n()

PV — cnipaBennmuBas (npuBeieHHAsT) CTOMMOCTD aKTHBA (00s13aTEIbCTBA);
N — KOJIMYECTBO JICHEKHBIX MMOTOKOB JIO JIAThl IMOTAIICHUs aKTHBa (00sA3aTe/IbCTBA), HAUYMHAS C JIAThI

onpeneneHust CHA;

P,— cyMMa n-oro JeHeXHOro MoToKa (IIPOLEHTHI M OCHOBHAS CyMMa);

N — MOPSIIKOBBIN HOMEP JEHEKHOI0 IOTOKA, HaunHas ¢ 1aTel onpenenenus CUA;

D, — konuuecTBo anelt ot aatel onpenenenns CYA 10 JaThl N-0r0 JICHEKHOTO MOTOKA;

PD (Probability of Default, BeposiTHOCTb medonta) — BEpOATHOCTh, C KOTOPOW KOHTPAreHT B TEUCHHUE
HEKOTOPOTO CPOKa MOXET OKa3aThCs B COCTOSHHM JedonTa, MOPSIOK ONpEICiCHHS KOTOpOl
YCTAHOBJIEH B HACTOSIIEM TPHIOKECHHUHN *;

LGD (Loss Given Default, morepu npu 0aHKpOTCTBE) — 0I5l OT CyMMBI, TOJIBEP)KEHHON KPEAUTHOMY
PHCKY, KOTOpasi MOXeT OBITh MOTEepsiHA B ciiydae AedosiTa KOHTpareHrta, MOPSAOK ONpeaeTeHUs
KOTOPO#1 yCTaHOBJICH B HACTOSIIIIEM MPHUIOKCHUH;

Tn(r) — O€3pUCKOBas CTaBKa B MPOLEHTaX rofoBbIX. il aKTHBOB, HOMMHHPOBAHHBIX B POCCHHCKOM
BAIIIOTE UCMONb3yercsi 3HaueHne craBku KBJI MockoBckoii OMpKH Ha JaTy pacuera CIpaBeIIHBOM
CTOMMOCTH C YY€TOM CpOKa [0 TIOTAalleHWss COOTBETCTBYIOIIEro Iuiatexa P,. Jlns akTuBOB,
HOMHMHHPOBAHHBIX B WHOCTPAHHOW BAJIOTE HMCIIOJB3YETCS CTaBKa JIOXOJHOCTH IO TOCYIapCTBEHHBIM

LIEHHBIM OymMaram , KOTopasi yYUTBIBAET «CTPaHy PUCKa» U «BAIIOTY PUCKa» OLIEHUBAEMOT0 aKTHBA.
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Hpuioxenune Ne3 k IIpaBuinam pacuéra CHA

KpnTepnn NMPpU3HAHUA U MPEKPAINCHUS NPU3HAHUA aKTUBOB U 00513aTeILCTB

Buowvt akmueoe

Kpumepuu npusnanusn

Kpumepuu npexpawenusn npusnanus

JlenexHeie
cpencTaa Ha
cuerax, B TOM
qucie Ha
TPaH3UTHBIX

BaAJIOTHBIX CYCTAX,

JlaTa 3aunciieHus JEHEKHBIX CPEACTB Ha
COOTBETCTBYIOIUI OaHKOBCKHI CUYCT
(pacyeTHbI, TpaH3WTHBIM, BAIIOTHBIN)
Ha OCHOBAaHUU BBIINMCKU C YKa3aHHOIO
cyera.

JlaTa uCTIOJTHEHUS KPEUTHOM OpraHu3aIlueii 00s13aTebCTB
IO MIEPEYMCIICHUIO JICHSKHBIX CPEJICTB CO CUCTA;

Hara pemenus banka Poccun 00 0T3bIBE JHIICH3UU OaHKa
(meHEe)KHBIE CpENCTBA IMEPEXOmAT B CTaTyCc Mpodei
JeONTOPCKOH 3aI0KCHHOCTH);

Jlata  TUKBUIAIAN undopmanuu,

0aHKa COTIJIACHO

OTKPBITBIX Ha PAaCKpBITO# B 0(UIIHATIFHOM TOCTYITHOM MCTOYHHUKE (B TOM
YIPABISIOLLYIO gucite 3anvcy B ETPIOJI o mukBumamum 6anka).
kommnanuto  JI.V.

[MNo®

JleHexxHble Jlata 3aurCiaeHUs ICHeKHBIX CPeICTB Ha | JlaTa MCTIONHEHUS KPEUTHOM OpraHu3aIliei 00s13aTebCTB
CpencTBa BO | COOTBETCTBYIOIIMH JETIO3UTHBII CUeT Ha | IO BO3BpaTy BKJIajza (Bo3BpaT Ha cueT [P meHexHbIX
BKJIaJaX, B TOM | OCHOBAaHMHU BBIMUCKM C YKa3aHHOTO | CPEJACTB IO JOTOBOPY OAHKOBCKOTO BKIAJa);

qyucle Ha | cuerTa; Hata QaxTtudeckoil mepeycTymku mpaBa TpeOOBaHUS O
BaJIOTHBIX cCUeTax, | JlaTa mepeycTymnku rmpaBa TpeOOBaHHUS O | BBIILIATE BKJIAJa M HAYMCICHHBIX MIPOIICHTAaX HA OCHOBAHUU
OTKPBITBIX Ha | BBIIJIaTE BKJIAJa UM  HAYHUCIEHHBIX | JOrOBODA;

YIPABISIOLLYIO MIPOLIEHTaX HAa OCHOBAaHUH JI0TOBOPA. Hara pemenns banka Poccun 06 oT3BIBE JHIIEH3UN OaHKa
koMmnanuto  J.V. (meHe)XKHBIE CpENCTBa BO BKIAAAX TEPEXOIAT B CTaTycC
[M1ND JeOUTOPCKON 3aI0JIKEHHOCTH);

Hara OaHKa nundopmanuu,
PAaCKpBITO# B OQUITMATEHOM JOCTYITHOM UCTOYHHKE (B TOM

yucie 3anvcy B ET'PIOJI o nukBuganum 6anka).

JIMKBHU AU CcorjaCHO

LleHHble Bbymaru, B
T.4.  [enosuTHble

cepTudUKaTbl

I[aTa nepexoja npas COOCTBEHHOCTH Ha
IICHHBIC 6yMal"I/IZ
€CJIN IICHHasA 6yMara NOMJIC)KUT YUCTY
Ha CUCTC JCno - Jara 3a4rCIICHUS

leHHoi Oymarn Ha c4YeT Jemo,
OTKpPBITBIA  YIPABJIAIOIIEH KOMIIAHUU
AY. IIM® B cnenuagu3upoBaHHOM
JICTIO3UTAPHH, MOJTBEPIKICHHAS
COOTBETCTBYIOLIEH BBIMMCKON IO CUETY
JEI10;

€CIIM JIOKYMEHTapHbIe LIEHHbIE Oymaru
He ToAJIeXaT yueTy Ha cuerax Jieno (3a
UCKJIIOUEHHEM JIETIO3UTHBIX
cepTudUKaATOB) - JaTa MpHeMa IEHHOU
oymarn [IND,

COOTBETCTBUM C YCIIOBUAMU T0TOBOpPA U

ONpe/IeNIEeHHONH B

MOATBEPKICHHONW  aKTOM  TpueMa
nepeayy NeHHBIX Oymar;

110 OCTIO3UTHBIM CepTH(bHKaTaM - Jara

3aYUCICHHUS BO  BKJIAN  (ICMO3UT)
JICHEXKHBIX CPEJICTB, MOITBEPIKICHHAS
BBIIIUCKOM CO cyera IO BKIAIY

Z[aTa nepexoaa mpas COOCTBEHHOCTH Ha OCHHBIC 6yMaFI/IZ

€CIIM IIeHHasl Oymara, MoJUIS)KUT YUeTy Ha CUeTe JIeTIo - JlaTa
CIMCaHUsl IIEHHOM Oymarm co cyera Jeno, OTKPBITOTO
YIPaBJSOLIEN VY. [IN® B
CIEIMANN3UPOBAHHOM  JETO3UTAPHM, MOITBEP)KICHHAS

KOMITaHUU

COOTBETCTBYIOLIEH BBIITUCKON 10 CUETY JEIO;

€CJIH TOKyMEHTAapHBIC [[CHHbIC OyMard He MOJIeXkKaT YUeTy
nmermo  (3a
CepTU(UKATOB) - Aara mepenadd LeHHoi Oymaru [T O,
OIPENICIICHHONH B COOTBETCTBHU C YCIIOBHSIMH JIOTOBOPA H
MTOJITBEPKICHHON aKTOM MpHeMa Tepelavd IIeHHBIX OyMar;
0 JCTIO3UTHBIM CepTH(HKATAM - J1aTa CIHCAHUs C BKJIaIa
MTOITBEPKICHHAS

Ha cyeTax HUCKJIIFOUCHHUEM JCTIO3UTHBIX

(memo3wWrta)  JEHEXKHBIX  CPEICTB,
BBIITUCKOM €O cYeTa 1Mo BKJIaAy (IEmo3uTy), WIW Jara
CITUCAHMS TAKOTO CepTU(HKATA, MOATBEPIKICHHOW aKTOM;

€CIM TI0 SMUTEHTY IICHHBIX OyMmMar BHECeHa 3aluch B
ETPIOJI o nukBupmanuy - jara 3amMcd O JIMKBUIAIMH
SMHUTEHTa (TmomydeHWss WH(GOpPMAIMK O JIMKBUAAIIIH
SMUTCHTA).

2. nata HACTYIUICHUSI CPOKa IOTAlICHUS [ICHHOW Oymaruy, 3a

HCKIIFOYCHUEM NOCPOYHOIO MOralicHus;
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(meno3uTy) WM ¢ JaThl MPHOOPETEHUS
TaKoro cepTu(uKaTa MOATBEPKICHHON
AKTOM.

3. maTa TONy4YeHHs ACHEKHBIX CPEICTB B CYET IMOJIHOIO
HCIIOJHEHUST 0053aTENBCTB MO JOCPOYHOMY MOTANICHHIO
IIEHHOW Oymaru

39



Jleburopckas

Z[J'IH ,H€6HTOpCKOﬁ 3a10JDKCHHOCTHU 110

I[aTa peajiusannun HeHHOﬁ 6yMaFI/I WK gara UCIIOJIHCHUA

3aJI0JUKEHHOCTh 110 | MPOLEHTHOMY (KYHNOHHOMY) JOXOXIy IO | 00s3aTesbCcTB SMUTEHTOM, MOJATBEPKACHHON
MIPOLIEHTHOMY JIOJITOBBIM LIEHHBIM OymMaram — 0aHKOBCKOW  BBIMUCKOH C  pacyeTHOro  cyeTa
(KymIOHHOMY) - B pa3Mepe, ompeaeneHHOM B | ymnpaBimsatouled kommanuu J1Y. [IM® wnu orduerom
noxony 10 | COOTBETCTBHH C YCIOBHSAMH BEIMycKka Ha | Opokepa [TND;
JIOJTOBBIM LICHHBIM | KaXIbl paboumii meHb, M Hcxoas u3 | JlaTa IMKBHIALMK SMHUTEHTAa, COTJIACHO BBINHCKE W3
Oymaram K | KolmdecTBa IeHHBIX Oymar Ha Kaxnaeid | ETPHOJI (Mam  BBIMMCKM W3 COOTBETCTBYIOMIETO
BBITLIATE; pabounit JICHb - c JaThl | YIOJHOMOYEHHOTO OpTaHa HHOCTPAHHOT'O TOCYapCTBa).
NEePBOHAYAIILHOTO MpPHU3HAHUS MIU C
JIaThl Hayaja COOTBETCTBYIOLIETO
KYIOHHOT'O IepHOAa;
- Jara TOralieHus  MPOIEHTHOIO
(KyHOHHOTO) J0X0Ja Ha OCHOBaHHHU
PEILICHUS O BBIITYCKE;
Jebutopckas Jns neOUTOpCKOH 3aTO0DKEHHOCTH 10
33JJ0JDKEHHOCTh TI0 | 9aCTHYHOMY/TIOTHOMY MOTALICHHIO
JaCTHYHOMY/IIOJIHO | AMHUTEHTOM  OCHOBHOTO  Jloira  IIO
My MOTAlICHUIO | JOJATOBBIM ILEHHBIM OymaraM — jaTa
SMHUTEHTOM YaCTUYHOTO WM MOJHOTO IOTallleHHs
OCHOBHOTO JOJra | HOMHUHAJla Ha OCHOBAHMU pEIICHUS O
1o JIOJITOBBIM | BBIITYCKE.
LIEHHBIM Oymaram.
Jeburopckas JHeburopckas 3aJJ0JDKCHHOCTD | JlaTa MCHOJHEHHS 003aTeNIbCTB IMUTEHTOM,
3a[I0JUKCHHOCTh 110 | mpu3HAeTCs KAk aKTHUB C MEPBOTO JHSA, | HMOATBEPKICHHOW OAaHKOBCKOH BEIMHCKOM C PacYeTHOTO
BBIILIATE AUBH- | gorma meHHBle OyMarM —HAYMHAKOT | cyeTa ympasismomeil kommanuu J.Y. [TU® wim oTaeToMm
JICHIIOB, TOproBaThcs 0e3 ydera AWBHACHIOB | Opokepa [TUD;
SMHUTEHTAMU
KOTOPHIX SBJISIOTCS (moxona mo masm) JlaTa TMKBHAIIMKA SIMHUTEHTA, COTJIACHO BBIIHMCKE U3
poccuiickue u | Ama uenseix  Oymar wuHocTpaHHbIX | EI'PFOJI (MM BBIIUMCKH M3 COOTBETCTBYIOLIETO
HHOCTpaHHbIE SMUTEHTOB DVD EX DT (3Kc- | YMOJHOMOYEHHOTO OpraHa MHOCTPAHHOTO TOCYAapCTBa).
SMHTEHTHI, 10 | AWBMICHAHAS [aTa) ONpeAessieTcs IIo
aKIMAM, JI0X0Aa 1O | pxdopmMaun c UCIIOJIb30BaHUEM
ACTIOSHTAPHBIM nHpopmannu 0 TaKoHn nare,
PACITHCKaM, J0x0Ka MPEJOCTABICHHOH  WH(pOPMAIMOHHON
Mo masM (aKIHsIM) N
HHOCTPAHHBIX cucremoii «birymbepr» (Bloomberg).
MHBECTHIIHOHHBIX Jdns  poCcCHIiCKMX  TICHHBIX  Oymar
(dhonmoB, mau | DVD_EX DT omnpeaensieTcst Kak [€Hb

KOTOPBIX BXOJAT B
COCTaB HMYILIECTBA
Mo

(uKcayy CIHCKa JINIL, IMEIOIIHNX TPaBo
Ha TIONy4YeHHWE J0XO0Ja, MHHYC OJUH
TOProBeId AeHb. Ecin aeHp (uxcanym
CIIICKa JIMII HE SBISETCS TOPTOBBIM
OHEM, JAWBHICHABl yYUTHIBAIOTCS B
TOPTrOBBIA JI€Hb, HA JBa TOPTOBBIX IHS
NPeALIECTBYIOIME  nate  Qukcaunu
cnucka Jul. B kadecTBe HCTOYHMKA
nadopmanuu ucnons3ytorcs HKO AO
HPJ, cucrema «bmymbepr»
(Bloomberg).

[Ipu orcyTcTBHM MHPOPMAIIUN U3 BHIIIE
YKa3aHHBIX HCTOYHHKOB (B TOM YHCIIE
pasMepa TPHYUTAIONIMXCS BBIILUIAT) -
JlaTa 3a4MCIICHUS JEHEKHBIX CPEACTB Ha

pacyeTHsbIi CUET, OTKPBITHIN
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ynpasistonied komnanuu .Y, [TH®D (B
TOM 4Hcie Ha cueT Opokepa [TUD).

Jebutopckas
3aI0JDKCHHOCTD 110
J0X0JaM o
WHBECTHLIMOHHBIM
1o
KOTOpBIE BXOJSAT B
COCTaB MMYILECTBA
Mo

nasam

. Jlaroit
o0s3aTenbeTB YK 110 BBIMIIATE 1OX01A 10

BO3HUKHOBCHUA

mmasiM, SBJISICTCS JlaTa BO3HHKHOBEHUS
00s13aTeNIbCTBA 10  BBIILIATE J0XOa,
yKa3aHHas B COOOIICHHWH O BBIILIATE
JI0X0/1a [0 UHBECTUIIMOHHBIM masiM [T D
. Jara (bukcarmu B
WH(POPMAITMOHHON
cucremoii "birym6epr" (Bloomberg);
. Jarta ompeneneHus BBHITUIATHI

COOTBECTCTBHHU C

J0X0/la, COMJIaCHO WHGOpPManuu Ha
opHUIUATEHOM  CcaiiTe  yIpaBIAIONICH
KOMIIaHUU/B O(PHUIIUATEHOM COOOIICHUH
JUIS BJIaJIeNblieB WHBECTHLIMOHHBIX IIaeB
o BBITIIIATE noxoaa (st
KBaM(UIMPOBAHHBIX HHBECTOPOB);

[Tpu oTcyTcTBUM MHGOPMAIMK U3 BBIILIE
YKa3aHHBIX HCTOYHHKOB (B TOM YHCIIE
pasMepa NPUUYUTAIOIIUXCS BBIIUIAT 0
JaThl 3a4MCIICHHS ICHE)KHBIX CPEACTB) -

JAaTa 3a4UCIICHUS NCHCKHBIX CPCACTB HA

Jlara 00513aTeNbCTB

KOMIIaHUEH, TOATBEP>KICHHON OaHKOBCKOM BBIITUCKOM C

WCTIOTHEHUS YTIpaBISFOIIEH

pacdeTHOro cuera ynpasistomend komnanuu J.Y. I[TNO
Jara JUKBUAALUU yhnpaBistoniei KOMIIaHUU
(uHBecTMIIMOHHOTO (oHAa (JIMI@, BBIAABIIErO Iam),
cornmacHo Bbimucke u3 EI'PIOJI (unmm BeImucku u3

COOTBETCTBYIOIETO
HHOCTPAHHOTO TOCY/AapCTBa).

YIIOJTHOMOYEHHOTO opraHa

pacyeTHbI cyer yOpaBJIAoIen

komnanuu J.Y. [ITND
Jleburopckast Jata  Bo3HWUKHOBeHusi mpaBa Ha | [lata ucnomHenust oOs3arenscTB Yupenutenem OOQO,
3aJI0JDKEHHOCTh I10 | BKIIIOUEHHE JIeOUTOPCKON | MOATBEpPXkKIIEHHAs] OaHKOBCKOW BBINUCKON C PacdyeTHOro

pacIpeieneHHIo
MpUOBLIH OT JmoJieit
B OO0

3aJ0JDKEHHOCTH IpU  pacnpenelIeHun
npudb ot yuyactuss B OOO - nara
Pemenus o pacnpeneneHur mpuObUTA B
000.

cueta ynpasistonieit komnanuu 1.Y. ITN®.
Jata Buecenus B EI'PYOJI 3anucu, cBUAETEIbCTBYIOMIEH
0 JIMKBHJIAITUHU OOIIeCTBA.

JleHexxHble JlaTa 3auncneHust IeHeKHbIX cpeAcTB Ha | [lata  ucmomHeHust  OpokepoM  00S3aTeNbCTB IO

CpenacTBa, CHeUUaJIbHbIA  OpPOKepCKMH CYeT Ha | MEePEeUYMCIICHHI0 JCHEKHBIX CPEICTB C CIEeNHAlbHOTO

HaXOISIIHeCs y | ocHOBaHMHM OTUYeTa Opokepa OpoKkepcKkoro cuera;

podecCHOHANBHBI [Hara pemenns banka Poccun 00 0T3bIBe NHIEH3MH y

X YYacCTHUKOB Opokepa (IEHEXHBIE CPEICTBA MEPEXOIiAT B CTATyC

pBIHKA LEHHBIX npoyel 1eOUTOPCKON 3a/10JDKEHHOCTH);

Oymar (mamee — [Jara smkBunanuu Opokepa COTacHO HWH(OpMaIUH,

Opoxep) PacKpHITOi B O(UIMAIHHOM JOCTYITHOM HCTOYHHKE (B
oM uncie 3anvicu B ETPIOJI o nmmkBumanuu 6pokepa).

3amomkeHHocTs 1o | [lara monmy4denus | Jlara mepexona mpaB COOCTBEHHOCTH Ha IICHHBIE Oymaru

BHEOHPIKEBBIM JI0roBOpa o MPUOOPETEHHIO | TOATBEP KACHHAS BBIMCKOI 110 CYETy JeTo.

cenkam ¢ | (peanu3anny) EHHBIX OyMar.

LIEHHBIMHU

Oymaramu,

3aKJIIOYEHHBIM  Ha
ycnoBusix T+
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3a10JKEHHOCTh 110
cAeIKam c
BaJIIOTOH,
3aKIIOYCHHBIM ~ Ha
ycnoBusix T+

I[aTa 3aKJIFOYCHUA
A0TOoBOpa 1o HOKyr[Ke/npoz[an(e
BaJIIOTHI.

Jlata mepexoma mpaB COOCTBCHHOCTH Ha BalllOTy Ha
OCHOBAaHMM BBIIMCKH CO CYe€Ta OTKPBITOTO HAa
ynpapistomyro  kommnanuio LY. TIM®/6pokepckoro
oTyera.

Jleburopckas
3aI0JKCHHOCTb,
BO3HUKIIIAs B
pesynbTare
COBEPILCHUS
CICIIOK c
HUMYLIECTBOM
[IN®, no xoTopbIM
HaCTyIuiia
Haubonee paHHSA
JlaTa pacueToB;

ABaHCBI,
BBIJJAHHBIC 3a CUET
nmyiectsa [TND;

JeobuTtopckas
3aI0JDKEHHOCTh
YIpaBJIAIOIIEH
KOMIITAaHMW  TIepe]

TN D:;

Jebutopckas
3aJI0JKEHHOCTb,
BO3HHKIIAS o
JIOTOBOpaM c
ayIUTOPCKON
opraHuzanuei,
OLICHIIMKOM (ecyn
MIPUMEHHIMO),
CHeNHaTU3UPOBaHH
BIM JICTIO3UTapHEM,
PETUCTPATOPOM,
YKa3aHHBIM B
IpaBHIIax
JIOBEPUTEIBHOTO
ynpasiienus [TN®;

Jleburopckas

3a/I0JDKCHHOCTD 110
cbopawm,
IIOIIJIMHAM B

HaJIoraM,
OIOIIKETHI BCEX
YPOBHEN;

Jleburopckas
3aI0JDKCHHOCTD  T10
BO3MEIICHHIO
CYMMBI HAJOTOB U3
oromketa PD;

Jns neOuTopckoil 3a0JDKEHHOCTH 10
BO3MCLICHUIO CYMMbI  HAajOroB W3
oropkera PO — nara npunstus HAC no
paboTaM U yciyram K BEIYETY;

Jus  meOuTopcKoi 3aJ0IDKEHHOCTH TI0
CyAeOHBIM PELICHUSIM — 1aTa BCTYIUICHUS
B CHJTy YKa3aHHOTO PEIIECHHS;

Jns ocTanbHEIX BHAOB aKTHBOB - JaTa
nepeaayn aKTUBOB (IEHEXKHBIX CPEACTB)
JINIY, B OTHOLIIEHUH KOTOPOTO BO3HUKAET
JebuTopcKas 3aJ0/DKeHHOCTh. B cirydae
CTOUMOCTH

OIPCACIICHUA YUCTBIX

aKTHBOB Ha JIaTy, KpOME IMOCIIEHETO
pabouero mHA Mecsma, AcOUTOpCKas
3aJI0JDKEHHOCTH 110 apEHIHBIM IDTaTeKaM
HAYUCIIACTCS YCIIOBHSM
JIOTOBOpA 3a COOTBETCTBYIOIICE

KOJIMYECTBO JHEH B Mecsme (mepuoie),

corjiaCcHo

BKJIIOYad AaTty oOHnpeacjaceHuss CTOMMOCTU

YHUCTBIX AKTHUBOB. HepBI/I‘IHbIe
JOKYMCHTHEI 3a COOTBCTCTByIOHH/Iﬁ MeECHIL
(nepuon) ohOpMIISIOTCS 1O OKOHYAHUHU

COOTBETCTBYIOIIETO Mecsia (Tepruoia).

Jnst 1eOUTOpCKON 3a/I0JDKEHHOCTH IO BO3MEIIECHHIO
CyMMBI HaJOroB u3 Oromkera PD — gara ucmonHeHHs
oOs3arenscTBa mepen [IM® cormacHO HalIOTrOBOMY
Kojzekcy P®;

JIJIsT OCTaIbHBIX BUIOB aKTHBOB:

- lata ncnonHeHus o6s3arenpets nepen [IN®D, cormacHo
JIOTOBOPY;

- JlaTa JUMKBHOAIMH 3aeMIMHKA, COIJIACHO BBIIHCKE M3
EI'PIOJI.

- I[aTa MOTHUBHUPOBAHHOI'O CYXXACHHSA, COCTABJICHHOIO IIO
HUCTCYCHUU CPOKa HCKOBOM JaBHOCTH II0 00s13aTeNIbCTBaM.
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Jleburopckast
3aJI0JDKEHHOCTE  T10
cyneOHBIM
PpeLICHUSIM

Jleburopckas
3aJI0JDKEHHOCTD IO
apeHTHBIM
miaTexam®;

IIpouas

neburopckas
3a/I0JDKEHHOCTD

ABaHCHI 110 apeHac

Crncanne 1/3 aBaHCOBOTO TUIaTeXKa HA pacxo.sl GOHIA B
MOCTICTHIHA PaOOYHii JCHb MecCsIIIa.

3€MENILHOTO
yJacTka;

Jata cmnucaHus [I€HEXHBIX CPEACTB,

MOITBEPK/IeHHAs1 OAHKOBCKOM BBITTUCKOM

C pacyeTHOro cuyera YIpaBIAIOUIEH

komnanuu J.Y. [IND.
[IpousBonHbIe Hata OTpaKEHHUS OpokepoMm | B ciryuae ncmomHEeHHsT KOHTPAKTA;
(uHAHCOBBIE nproOpeTeH s/ pearn3aiun B pesynbraTe BO3HHKHOBSHHS BCTPEYHBIX 00S3aTEINBCTB
HWHCTPYMEHTHI COOTBETCTBYIOIIETO CPOYHOTO KOHTPAKTa | IO KOHTPAKTy C TaKoOH ke croenupuKamuen, T.e.

(manee — TION)

Ha OHupKe.

3aKJIFOYCHUEC O(bCGTHOfI CICJIKHU,
HperaH.[eHI/IG 0053aTeNILCTB 110 KOHTPAKTy II0 HHBIM
OCHOBAHUAM, YKa3aHHBIM B TIIpaBuUJiaX KIWPUHIA, B
YCTaHOBJICHHOM UMM MOPAJIKE.

Hensmxumoe
HUMYUIIECTBO

Jata BKITFOUEHUS HEJIBUKUMOTO
nmymiectsa [I1® — nanbonee paHHSIST U3
JiaT:

JiaTa npueMa-feperadu,
MOJITBEPKICHHAs aKTOM npuema
nepenauu;

JlaTa TOCYAapCTBEHHOM perucTpauuu
nmepexona TpaBa COOCTBEHHOCTH Ha
HEABW)KMMOE HWMYIIECTBO BIaAeIbIlaM
MHBECTUIIMOHHBIX naeB TN D,

noATBepkJeHHast Bwinuckoit u3 EI'PH.

Jata rocyaapCTBEHHOW perucTpauuu
mpaBa COOCTBCHHOCTH HA HEIABIIKUMOE
HMMYILECTBO BIIA/ICNIBLIEB

WHBECTUIIMOHHBIX rnaeB 1IN D,

JIaTa nepezlarm HCIBUXUMOT'O I/IMyU_IeCTBa HOBOMy
MpaBooOIaAaTeNt0 — Hauboee paHHssl U3 JIaT:

- JlaTa TpueMa-liepeadd, NOATBEPKICHHAS aKTOM
npreMa repeayu;

- JlaTa TOCYJAAapCTBCHHOW PETHUCTpAIMH Iepexoa mpasa

COOCTBEHHOCTH Ha HEABUIKUMOEC HUMYHICCTBO HOBOMY

npaBooOyaaTenio, IMOATBEP)KACHHAS  BBIUCKOW U3
EI'PH;

Jlata mpexparmieHusi mpaBa COOCTBEHHOCTH B CBSI3H C
rocyJapCTBEHHOM peructpanueit JINKBUJALIUUA
HEIBIKIMOTO MMYIIIECTBA, MTOJITBEPIKICHHAS

JIOKyMEHTOM, BBIIAHHBIM PETUCTPUPYIOIIUM OPIaHOM C
OTMETKOH O PErUCTPallMOHHOM JeCTBUU.
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noaTBepkneHHas Boinuckod u3z EI'PH
npu MIPU3HAHUHU HEJIBUKUMOTO
HUMyIIIeCTBa BO3HUKIIIETO 3
UMYIIECTBEHHBIX IMIpaB W3 JIOTOBOpA

y4dacTus B 10JIEBOM CTPOUTEIBCTBE.

IlpaBa apenapl Ha | [lata mepemaunm oObekTa HeABWXHMMOCTH | JlaTa  monamucaHusi  akTa  BO3Bpara  MMYILIECTBa
HEIBUXKHMOE B apeH/y 110 aKTy IpHeMa-Teperadn; apeH10JaTeNto;
HUMYIIECTBO Hara yctynku mpaBa apenabl oObekTa | Jlata nepenauu [1M® npaB u 00s3aTeNnbCTB 1O JOTOBOPY
(TIoIy4eHHEIE) HEJIBUKHMOTO UMYIIECTBA. TpeTbeMy JIHILLY;
Jlata mpodero mpekpameHns mpaB U 0043aTENbCTB MO
JIOTOBOPY B COOTBETCTBHUH C 3aKOHOJATEIBECTBOM HIIH
JIOTOBOPOM.
NMy1ecTBeHHBIE Hns  noroBopa ywactus B goneBoM | Jlata rOCy/IapCTBEHHOU perucrpauuu npasa
npaBa U3 | CTPOMTENHCTBE OOBEKTOB HEIBM)KMMOTO | COOCTBEHHOCTH Ha HEJABMKMMOE UMYIIECTBO BIIaJICIbLICB
JIOTOBOPOB y4acTHs | UMYULIECTBA - JaTa, NIPeAyCMOTpEHHas B | MHBeCTUUMOHHbIX naeB [IM®, mnoareepxaeHHas

B JIOJIEBOM
CTPOUTENBLCTBE
(manmee - moroBop
y4acTusi B JJOJIEBOM
CTPOUTEIbCTBE
00BEKTOB
HEIBUKMMOTO
HMYIIECTBA);

HMy1ecTBeHHbIE
IIpaBa, CBSI3aHHbIE C

BO3HHKHOBEHHEM
mpasa
COOCTBEHHOCTH Ha
00BEKT
HEJIBUKUMOCTHU
(ero dactp) mocie
3aBepIICHUS  €ro
CTPOUTEIHCTBA
(coznmanue) u
BO3HHUKAIOIIAE W3
JIOTOBOPA,
CTOPOHOM o

KOTOPOMY SIBJISIETCSI
IOPUINIECKOE
JUIO0,  KOTOPOMY
MIPUHAIIICKUT
IpaBo
COOCTBEHHOCTH
WM HWHOE BEIHOE
paBo, BKJIFOYAst
[paBO apeHIpl, Ha
3eMEIbHBIN
YYacTOK,
BBIJICIIEHHBIA B
YCTaHOBJICHHOM
MOPSAKE JIIsS et
CTPOUTENBCTBA
o0BeKTa
HEJBM)KMMOCTH, |

JIOrOBOpE y4acTust B JI0JIEBOM
CTPOMTENILCTBE OOBEKTa HEABHIKUMOIO
nmyniectBa [IM®D, kak yuyacTHHKa

JIOJICBOTO CTPOUTEIIBCTBA;
JJ11 MTHBECTUITMOHHOTO IOTOBOpPA - JIaTa,
MPeIyCMOTPEHHAs B JOTOBOPE.

Beinuckoit 3 EI'PH.

Jara nepenaun [TM® npaB n 06s3aTenbCTB TO I0TOBOPY
TpeTbeMYy JINILY;

JlaTa mpodero mpexpaiieHus MpaB W 00S3aTENbCTB IO
JIOTOBOPY B COOTBETCTBUU C 3aKOHOAATEIbCTBOM WJIU
JIOTOBOPOM.
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(w1M)  MMeEIoIUM
paspeuicHue Ha
CTPOHTEIBCTBO
o0BeKTa
HE/IBIDKIMOCTH Ha
yKa3aHHOM
3eMeIbHOM
ydacrTke, 60
OPUINIECKOE
JIUIIO,
HMHBECTUPYIOIICE
JICHE)KHBIC
CpEICTBa WA MHOE
HMYIIECTBO B
CTPOUTEIBCTBO
o0BeKTa
HEIBIKIMOCTH
(manee -
MHBECTHIIMOHHBIA
JIOTOBOD).

HMy1ecTBeHHbIE
npaBa u3
JIOTOBOPOB, Ha
OCHOBaHHH
KOTOPBIX
OCYIIECTBIISICTCS
CTPOUTENHCTBO
(coznanue)
00BEKTOB
HEJIBU)KUMOTO
HMYILECTBA Ha
3eMeTbHOM
y4acTke,
(mpaBo
KOTOPOTO)
COCTaBIISIET aKTHUBBI
o
JIOTOBOD Ha
CTPOHTEIHCTBO

KOTOPBIi
apeH 1Bl

(mamee —

(coznmanue)
o0BeKTa
HE/IBIKUMOCTH);

WmyiecTBeHHbIE
npasa u3
JIOTOBOPOB, Ha
OCHOBaHHHU
KOTOPBIX
OCYIIECTBIISIETCS
PEKOHCTPYKIIHS
00BEKTOB
HEJIBUKUMOCTHU
(mamee - moromopa
HA
PEKOHCTPYKLHUIO).

Jns  nmoroBopa Ha
(co3manne) o0OBEKTa HEIBUKHUMOCTH -

CTPOUTENILCTBO

Jara BCTYIUICHHS B CHJIy JOrOBOpa Ha
OCYIIECTBIICHHE
CTPOUTEIBCTBA (CO3IaHMS)
HEJ[BUXKUMOTO
3amoueHHoro [IM®, kak 3aka3zymkoM

00BEKTOB
AMYIIECTBA,
cTpouTenbcTBa  (co3MaHus) OOBEKTOB
HEJABUYKMUMOTO UMYIIIECTBA,;
Ji1st moroBopa Ha pEeKOHCTPYKIIMIO — JaTa
BCTYIUIEHUSI B CHUJy JIOTOBOpa Ha
OCYILIECTBIICHIE PEKOHCTPYKITUH 00bEKTa
HEIBIDKAMOCTH, 3akiiodeHHoro IO,
KaK 3aKa3YMKOM PEKOHCTPYKIIIH 00bEKTa

HCABWXXMMOTO UMYIICCTBA.

Mpu HacTynneHnn Hambonee paHHero cobbiTuA:
Jlata nepenaun 0OBEKTOB HEIBIKAMOTI'O MMYILECTBA IO
OKOHYaHWU CTPOUTEIECTBA, IIOATBEP)KIACHHAS aKTOM

npueMa-fepeaauy;
WUnn

Jara
COOCTBEHHOCTH Ha HEABIDKUMOE HMYIIIECTBO BIIa/ICIBIICB
HHBECTUIIMOHHBIX [IN®, noxaTBepxaeHHAs
Beimuckoi u3 EI'PH.

rOCy/apCTBEHHOMN perucTpanun mpaBa

11acB

Jara mepenada [T1® mpaB u 0053aTENBCTB IO JOTOBOPY
TpeTbeMY JINILY;

Jlata mpodero mpekpaiieHusl MpaB U 00s3aTENILCTB IO
JIOTOBOPY B COOTBETCTBHM C 3aKOHOIATEIbCTBOM HIIH
JIOTOBOPOM.
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JlenexHEIe
TpeOoBaHUs o
KpPEIUTHBIM
nmoroBopaM (B T.d.
YAOCTOBEpEHHBIE
3aKJIaTHBIMH ) 3¢
JIOTOBOpaM
(Bkitouast  3aiiMBI
BbIJIaHHbIE) (Hajee

— ccyna)

3aiimMa

Hdus  neHexHbIX — TpeOoBaHUM o
KPEIUTHBIM JIOTOBOpaM ¥ JIOTOBOpaM
3aiimMa (BKJItOYast 3aliMbl BHIJJAaHHBIC):
Jara mpenocraBiieHusT Kpenuta (3aiima)
o JIOTOBODY, MTOITBEPIKICHHAS
BBIIMUCKOM ¢  OAaHKOBCKOrO  cuera
OTKPBITOTO Ha YIPABJISIONTYI0 KOMITAHUIO
J.V. [IND;

Jlata nepeycTymku npaBa TpeOOBaHUS 1O
CCyJIc Ha OCHOBaHHH JIOTOBOPA;

Jlata mepexoma mpaBa 3a 3aJ0TOBOC
HUMYIIECTBO (€CIM TaKOBBIM SIBJISFOTCS
mpaBa  TpeOOBaHHSI W3  JIOTOBOPOB
3aiiMa/KpeIUTHBIX ~ TOTOBOPOB)  TIpHU
oOpamieHNM B3BICKAaHUS Ha TPEAMET
3aJ10ra.
Hnst

KpPeIUTHBIM JIOTOBOpaM M JOrOBOpaM

NEHS)KHBIX ~ TpeOOBaHMK IO

3aliMa, YIOCTOBEPEHHBIX 3aKJIaIHBIMU

(manee - 3aknagHbIe):

Jlata mepenaTouyHOM — HAANMCH  HA
3akmamHoM c YKa3aHHUEM, 4TO
BJAJI€IbIIEM 3akiaaHOM SIBISETCS

ynpasisitowmas komnanus 1. Y. ITU®D;
Hata Bblgauu 3akinagHOM B cilydyae, eciiu
3aKIaJHyI0 BBITYCKACT YHPABISIOMIAs
kommanus J[.Y.IT1D.

J1nist ieHexXHbIX TpeOOBaHUIt 0 KPEUTHBIM JI0TOBOpaM U
JIOTOBOpaM 3aiiMa (BKJIIOYasi 3aiiMbl BBIJJAHHbIE):

Jlata Kkpenuta  (3aiiMa),
MOATBEPXK/ICHHAs] BBIMHCKOW ¢ OaHKOBCKOTO cUeTa
OTKpPBITOTO Ha ympasJistonyto komnanuio 1.Y. [TNO;

IIOJIHOTO noramecHus

Jlata mepeycTynku TpaBa TpeOOBaHHS IO cCyae Ha
OCHOBaHUU JI0T0BOPA;

JlaTa NTUKBUAAIUM 3acMIIUKA COTJIACHO HWH(OpPMAIUH,
PAaCKpHITO B O(UIMATHHOM JOCTYIIHOM HCTOYHHKE (B
oM uuncie 3anucu B ETPIOJI o nukBuaanum 3aeMIimKa)
Jlata mepexona mpaBa Ha 3ajlOTOBOE€ HMMYLIECTBO IpHU
0OpaleHUU B3bICKAHUS HA MPEMET 3aJI0Ta.

Jlns 3akaagHbIX:

Jlata nepelaToOuyHOM HaJIIUCH Ha 3aKJaIHoi ¢
YKa3aHHEM, YTO HOBBIM BJIaJIENbLIEM 3aKJIQTHOM SIBIIAETCS
CTOPOHHEE JIHILIO;

JlaTa MOJTHOTO UCTIOJTHEHHS 00s3aTENBCTB 3aEMIIUKOM;
Jlata moOCTymieHHs 3aJ0rOBOTO HMMYILECTBA B COCTaB
TN ® npu obpareHny B3bICKaHUS Ha 3aJI0T.

IIpocroii Bekcenb

Jata mepexoma mpaB COOCTBEHHOCTH Ha

LIeHHble OyMmaru, OIpeleNeHHOH B

COOTBETCTBUU C YCJIOBHUAMHU JOIOBOPA U
MOJATBEPKIEHHOU

aKTOM npueMa

nepeaayn eHHBIX OyMar.

Jlata nepexo/ia npaB COOCTBEHHOCTH Ha I[CHHBbIC Oymaru,
OTIpe/ielIeHHON B COOTBETCTBUH C YCIOBUSMH JOTOBOpa U
HO}ITBep)K}IeHHOf/'I AKTOM TIIpyueMa IMnepejadyv LEHHBIX
Oymar;

Ecmu no BekcenenaTeno U MLy, IepeIaBIIeMy BEKCEb
MOCPENICTBOM ~HMHAOCCAMEHTa (Hamee — JOJDKHUKH)
BHeceHa 3anuch B EI'PIOJI o nukBupamuu QOKHUKA -
JlaTa 3aliCH O JUKBUAAIMH IOJDKHUKOB (TIOyYSHHS

HHPOPMALINH O TNKBUIAINH TOJDKHUKOB).

Join B ycTaBHBIX

KanuTaaax
poccuicKux
obmiecT c
OTpaHUYEHHOU
OTBETCTBEHHOCTBIO

Jlata mepexo/a npaBa cOOCTBEHHOCTH Ha
JIOJTI0, TOATBEPXKJCHHAS BBIIMCKOW U3
EI'PHOJI.

Jlata mepexojga mpaBa COOCTBEHHOCTH Ha JOJIIO,
noaTBepkneHHas Beimuckon uz EIPIOJL.

[ata Brecenns B EI'PYOJI cooTBeTcTBYyIOMIEH 3anncu Ha
OCHOBaHMM MPABOYCTAHABIMBAIOUIUX JOKYMEHTOB B
clIydasix, He TpeOYIOINX HOTAPHATbHOTO Y IOCTOBEPCHHUS
CIEeNKHA, B TOM 4YHCIE€ B pe3yibTaTe JIMKBHUJIALUHA
oOmecTBa.
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IIpaBa ywactus B

I[aTa nepexoja mnpasa COOCTBEHHOCTHU Ha

I[aTa nepexoja mpaBsa COOCTBEHHOCTH Ha IpaBa y4acTus,

YCTaBHBIX npaBa y4acTus, MOJTBEPXkKACHHAs | MOATBEPXKACHHAs BBINUCKOI COOTBETCTBYIOLIETO
Kamurauax BBITTICKOM COOTBETCTBYIOIIETO | PETHCTPUPYIOLIETO OPraHa;

HMHOCTPAHHBIX PETHCTPUPYIOLIETO OpraHa. JlaTa NUKBHOALMM SMHUTEHTA, PACKPHITAS B JOCTYITHOM
KOMMEPUYECKHUX HCTOYHUKE WK nostydyeHHas [TN®.

opraHuzanuil

IIpoekTHas Jlata noamucaHus — akta npuema- | JlarTa HCHOJIHEHUS JOroBopa 3acTpOHINMKOM MpHU
JOKyMEHTalus A | Iepefaud  MEXJIy  CTOPOHaMM IO | YCIOBHHU perucTpanuu npaBa COOCTBEHHOCTH

CTPOUTECIILCTBA WJIN

JIOTOBOPY MOJpsia / KYIUIH - IPOJaXKH.

BJIAZIENIbIIEB MHBECTULHMOHHBIX MaeB [IMMP Ha 00BekT

PEKOHCTPYKIIUU HEJBU)XKMUMOCTH, SIBIISIIOUIUIICS  MPEAMETOM  TaKOro
00BeKTa JIOTOBOpa/ WCIIOJIHCHHE JOrOBOpa 3acTPONIIUKOM IpH
HEIBUKUMOCTHU YCIIOBUU PETUCTPALMM U3MEHEHWH, NpPOU3BEICHHBIX B
CIIEJICTBHE PEKOHCTPYKIHMH OO0BEKTa HEIBIKUMOCTH,
SIBJIIOILETOCS IPEIMETOM TaKOI'0 JOr0OBOPA;
Jara nepenada [I1® npaB u 0043aTeNbCTB MO JOTOBOPY
moapsaaa / KyIUTH — IPOJaKH ¢ 3aCTPOUIINKOM TPETbEMY
JH1Ly;
JlaTa mpodero mpekpaiieHus MpaB U 00s3aTENILCTB O
JTIOTOBOPY MOAPsia / KYIJIH — MPOJIAXKU C 3aCTPOUIIIUKOM
B COOTBETCTBHHU C 3aKOHOAATEIHCTBOM HJIA JOTOBOPOM.
XynoxectBeHnble | Jlara mepexoma mpaB COOCTBEHHOCTH, | JlaTa mepexoaa mpaB COOCTBEHHOCTH, MOATBEPXKIACHHAS
LIEHHOCTHU MOJATBEPKICHHAs aKTOM IpUeMa | aKTOM IIpHEMa MEpeIadH.
nepenavu.
ITo noroBopam | Horosop npsimoro PEIIO:
HpAMOro PEIIO | - Ha JaTy UCIIOJHEHUS NIEPBOM 4acTU - Ha JIaTy UCIIOJIHEHHUS BTOpo "yacTu gorosopa PEITO
((PoZaBLOM noroopa PEITO, npuznaercs MPOUCXOAUT MPEKpallleHHe MPU3HAHUS KPEIUTOPCKON
HCHHEX GyMar mo KpeaUTOpCcKas 3a70JDKEHHOCTh B CyMMeE 3a710/DKEHHOCTH B CyMME MOJTyHEHHEIX JCHEKHBIX
N MOJIYYEHHBIX JCHEKHBIX CPEJCTB 10 CpEJICTB 10 NEpBOM yacTu. B ciydae ecnu nucnosHeHue
1epBoH Hactu nepsoii yactu gorosopa PEIIO, 00s13aTeTECTB HE OYIET BCTPEUHBIM, ITOJT TaTOU
norosopa  PEIO | ypenyyennas na cymmy nponeHTos, HCITOJTHEHHUS BTOPOM YacTH, IPUHUMAaeTCst 6oJiee
SIBJISICTCSA YK paccunTaHHBIX HA JATy ONpeACIICHH MO3HSA U3 IBYX J1aT: ITOCTaBKH MJIM OINIATHI,
MU D): CYA 1o cTtaBke, peayCMOTPEHHOM - MPeKpaIleHUE MPU3HAHUS [ICHHBIX OyMar rmepeaaHHbIX
- O6s3aTenscTBa | AOTOBOPOM, no npsimomy gorosopy PEITO He npoucxoaur.

[IM® no Bo3Bpary

JICHEKHBIX
CPEICTB,

MOJIYYCHHBIX  TI0
nepBoi 4acTH

JIOTOBOPA TIPSIMOTO
PEIIO;

- Llennbie Oymarw,
nepelaHHbIC
®DoHIOM 110 NIEpPBOH
4acTd  J0roBopa
npsimoro PEITO.

ITo JIOrOBOpam
obparnoro PEIIO
(moxynaresem
LEHHBIX Oymar o
norosopy PEITIO no
nepBoii yactu PE-
IO sBnsercs YK
[MN®):

Horosop obparnoro PEITO:

- IPU3HAHUE IICHHBIX OyMmar,
MOJYYCHHBIX 110 MIEPBOM YaCTH JOrOBOpa
PEIIO, He npoucxoauT;

Ha JaTy MWCIOJHEHUs TEpBOM 4YacTU
JIOroBOpa PEITO IIPU3HACTCS
JeOMTOPCKOI 33/10JDKEHHOCTH B pa3Mepe

- Ha JIaTy UCIIOJIHEHMs BTOpo# yacTu gorosopa PEITIO
MIPOMCXOIUT NPEKpAIleHNE TPU3HAHUS 1eONTOPCKON
3a/I0JDKEHHOCTH KOHTparenta o norosopy PEITO.
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- neouTopcKas
3aJI0JUKEHHOCTh K
MOJTYYCHHIO TIepe-
JTAaHHBIX JEHEKHBIX
CpEACTB IO MEPBOit
YacTH  JOTOBOpa

CYMMBI JICHEKHBIX CPEJCTB, IIEpEAaHHbIC
®OoHAOM MO MNEpBOM 4YacTH HO-TOBOpA

PEIIO, yBenWyeHHOW Ha  CyMMY
MPOLIEHTOB, PACCYMTAHHBIX HA JaTy
OTIpeieIeHUs CYHA o CTaBKe,

IPEeIyCMOTPEHHOH JJOrOBOPOM;

PEIIO

Buowt 06a3amenvcme

Kpumepuu npuznanusn

Kpumepuu npexpawenus npusnanus

Kpenutopckast 3a10JDKEHHOCTb 110
c/eNKaM, 0 KOTOPBIM HacTyIuia
Han0oJiee paHHsIs 1aTa PacueToB

Jata nepexofa npaBa cOOCTBEHHOCTH
Ha aKTUB (JCHEXHBIC CPEJCTBA) K
[MN® or
KOTOPOTO BO3HHUKAET KpPEAUTOPCKAs

Juna, B OTHOIICHHH

3aI0JDKCHHOCTD.

Jata ucnonHenus o6s3atenscts [THU®D 1o
JIOTOBODY.

JlaTa JNMKBUAAUMK KOHTPAareHTa, COIJIACHO
Beimucke w3 EI'PIOJI (miam BBIIUCKH U3
COOTBETCTBYIOIIETO YIOJHOMOYEHHOTO
OpraHa HHOCTPAHHOTO TOCYIapCTBa).

[Hata MOTHBHPOBAHHOTO CYXKIEHUS,
cpoka
HCKOBOM TaBHOCTH IO 00s13aTEIbCTBAM

COCTaBJICHHOI'O 10 HUCTCUCHUU

Kpenurtopckasi 3a10/KEHHOCTh I10
BblJa4uc
[M1ND

WHBCCTUIIMOHHBIX I1aCB

JlaTa BKJIIOUEHHS JEHEXKHBIX CPEICTB
(MHOTO MMYyIECTBA), MEpEelaHHBIX B
OmjiaTy HWHBECTUIMOHHBIX I1aeB, B
umyiectso [TNUO.

JlaTta BHECEHUs NPUXOIHOM 3aIIUCH O Bbl1aye
WHBECTUIIMOHHBIX maeB B peectp [IND
COTIJIACHO OTYETY perucrparopa.

KpenuTopckasi 3a10JDKEHHOCTD 110
BbIIaY¢ WHBECTULMOHHBIX I1acB
[MN® npu odmeHe

Hara 3auucnenus B [IM® umyniecrsa,
MOCTYNIMBIIETO0 B OIUIATy OOMEHa
[aes.

Jlata BHECEHNS IPUXOHOM 3aITHCH O BbI1aue
MHBECTULMOHHBIX naeB B peectp [TND npu
0OMEHEe COTJIaCHO OTYETY PEerucTparopa.

Kpenuropckasi 3a10/KEHHOCTh 110

JaTa BHECEHHUs PACXOJHOM 3aIlHCH O

JlaTa BhIIIaTHI (TMIEpEeYHCICHUS 10 0OMEHY)

BBITUIATE JICHEKHOW KOMIIEHCAIIMM | TOTalleHuH (CIUCAaHWU TpU OOMEHE) | CYMMBI  JCHEXHOW  KOMIIEHCAalluu  3a
NP TIOTAIIEHUM WHBECTUIMOHHBIX | WHBECTULMOHHBIX 1aes [IU® | unBectuumonnsle mnau [IM®D cornacHo
Iacs 11D (mepevynciieHnu | COTJIACHO OTYETYy PErucTparopa. 0aHKOBCKOM BBITIUCKE.

JIEHES)KHBIX CPEICTB MpH OOMEHe

raeB)

Kpenuropckas 3a0JpKeHHOCTh | Jlata  ocymiecTBieHus — omepauuu | Jata NIepEeUrCICHUS CYMMBI
mepell areHTaMM [0  BbIjave, | BBAAYM ¥ (WIM) TOTAIICHHWS MaeB B | CKUAOK/HambaBok areHty u3 [IM® cormacHo
TIOTAIICHUIO 51 o0MeHy | peecTpe WHBECTUITMOHHBIX MaeB [IM® | GaHKOBCKOW BBITIUCKE.

HWHBECTUIIMOHHBIX naeB [TUD T10 3as1BKE€ arcHTa.

Kpenuropckas 3aJI0JKEHHOCTh | JlaTa mosyudeHust JeHexHBIX cpeacTB | Jlata Bo3BpaTa CyMMbI 3aJI0JKEHHOCTH
nepes ynpaBJIIOLIEN KOMIaHUEH, | OT yIpaBJsoLEen KOMIIAaHUU | YIIPaBJIAIOIIEH KOMIIaHUHU COTJIACHO
BO3HUKILAs B pe3yabpTare | COrjacHO OaHKOBCKOW BBINHCKE. 0aHKOBCKOM BEIITHCKE.

HCIIOIb30BaHMS yHpaBJisitoen

KOMITaHUEH COOCTBEHHBIX

JIEHEKHBIX CPEJICTB JUIS BBIILIATHI

JIEHEKHOU KOMIIEHCAllu1

BJIaZieNIbLIAM WHBECTHUI[MOHHBIX

naeB [TV ® npu moramenny u (Wim)

oOMeHe WHBECTHUIIMOHHBIX I1acB

o

KpenuTtopckast 3amomkeHHOCT 1o | JlaTa BO3HMKHOBEHHS oOs3aTensCTBa | Jlata  mepedmcieHns CYMMBI — HallOTOB

yIijiate HaJIOIroOB u APYyTrux

1o BBIILJIATC Hajiora n

00s13aTeILHOT0 IJ1aTcXxa,

(wn)
COIJIaCHO

(00s3aTEeNBHBIX IUIATEXKEH) C PACUCTHOTO
cuera [T1® coriiacHO 0aHKOBCKOM BBIITHCKE.
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00s13aTeNbHBIX IUIaTeXeH

umymectsa [TUD

u3

HOPMAaTHBHBIM  NPaBOBBIM
Poccuiickoit ®enepaunu u  (1am)

aKTaM

JIOTOBOPY.

Kpenuropckas 3aq0mKeHHOCTD T10
BO3HArPaKACHUAM  YIPABIISIOMIEH
KOMIIaHWH, CHEINATN3NPOBAHHOMY

JIeTI03UTapUIO, ayJMTOPCKOM
OpraHM3alliM, OLEHIIUKY (eciu
MIPUMEHUMO), JIHLLY,
OCYILECTBIISAIOLIEMY BEJICHUE
peectpa BJIaJIeIIbLIEB

HHBECTHIIMOHHEIX macB I[IU®D, a
TaKXke 00s3aTeILCTBAM II0 OILIATE
TIPOYHX pacxoos,
OCYIIECTBIIIEMBIX 3a
umyiectsa [11M® B cooTBETCTBUU C

CUCT

TpeOOBaHUSIMHU JeHCTBYIOIIEro

3aKOHOAaTCJIbCTBA

Hara pacuera CUA, ecnmn YK nmeer
BO3MOXHOCTB JOCTOBEPHO U HaJIEKHO
OIIPENIeNTUTh Pa3Mep BBIILICYKa3aHHBIX

BO3HarpaxaeHUil.
Jara MOJTyYeHUs JIOKYMEHTa,
MOJATBEPKIAIOIIEr0 BBINOJIHEHHE

pabor (okazanus yciyr) [T no
COOTBETCTBYIOIIUM JIOTOBOpaM WJIH B
COOTBETCTBUH c MIPaBUIIAMH
JloBepUTenbHOro ympasiueHus I,
ecim YK He uMeeT BO3MOXKHOCTH
JIOCTOBEPHO M HA/EXKHO ONPEICIHTh
pasmep BBIIIEYKAa3aHHbBIX

BO3HArPaX<JICHUN.

Jlarta TIePEIHNCICHUS CYMMBI
BO3HATPAXKICHUI U PACXOJ0OB C PaCUETHOTO
cuera [TM® coriracHO OAHKOBCKOI BEITTHCKE.

Kpenuropckas 3a0KEHHOCTb I10
c/IeNKaM KYTUIH — POk aKTHBOB
[IN® (3a HCKIIOYEHHUEM CJIEJIOK
KYIUTH-TIPOJAKH LEHHBIX OyMar) u
nepenaya aktuBoB [IM® B apenny

JIaTa TMOJYUYCHUA ACHCKHBIX CPEACTB
Ha pacueTHbli cuer [IM® cornacHo
0aHKOBCKO BBITIUCKE.

JlaTta ncnonHeHus 00s13aTENBCTRA IO CETIKE
COTJIaCHO YCJIOBHUSAM JIOTOBODA.

Jlata nUKBUAAUMU KOHTpAareHTa, COTJIACHO
Beimucke w3 EI'PIOJI (miam BBIUCKH W3
COOTBETCTBYIOIIETO YIIOJTHOMOYEHHOTO
OpraHa HHOCTPAHHOTO TOCYIapCTBa).

[Hara MOTHBHUPOBAaHHOTO

COCTaBJICHHOTO

CYKACHUA,

Io HCTCUCHUN CpOKa

HUCKOBOM TaBHOCTH TI0 00s13aTETLCTBAM.

Peseps Ha BBIIUIATY

BO3HArpaxa€Hus

Hamnume  mopsiaka — ompenaeneHus
pe3epBa M YCIOBHS €T0 OTPaXKEHHUsS B
00s13aTeNIbCTBAX B COOTBETCTBHU C
Hactosmmmu  [lpaBunmamu  pacuéra

CUHA.

JaTa MOJHOrO HCHOJB30BAaHUS pe3epBa Ha
BBITJIATY BO3HArpaXaACHUS. ITo oxoH4yaHuUM
OTYETHOTO TOja MOCIEe BOCCTAHOBICHMS
HEUCIOIb30BaHHOTO pesepBa B
COOTBETCTBHU C HACTOSAIIMMH [IpaBuiamu

pacuéra CHA.

Kpenutopckasi 3a0/DKEHHOCTD 110
BEITIIATE MafKam
(nmpaBa BIIAJIENILIIER

HHBCCTUIIMOHHBIX HaCB)

JI0XO0JIOB

Jlara BO3HHMKHOBEHHUS 00s3aTe/IbCTBA
M0 BBIIUIATE JOX0oJa (B TOM YHCIE
JaTa, yKa3aHHas B COOOIICHHH O
BBIIIJIATE Joxoja
rnasim B

o
HUHBECTUL[IOHHBIM
cootBeTcTBHM ¢ MHpopmarueir HKO
AO HPJl nnmm odurmansHeIM caliToM
(odpummansHBIM MTUCBMOM)

YIOPaBIAIONIEH KOMIAHNH).

Jlara 00513aTeIbLCTB
YHIpaBJIoILEn

MOJTBEPKICHHONH OaHKOBCKOM BBIMUCKOW C

HCIIOJIHEHUS
KOMIIaHHEH,

PAcUYeTHOTO cueTa yNpaBisSIoLeil KOMIaHUU
J.Y. I[TU® /oTuerom O6pokepa [TND;

Jlara JIMKBUJIALIM U yIpaBJIsoIIen
KOMIaHuH, coriacHo Beimucke u3 EI'PIOJI
(w1 BBIMUCKH W3  COOTBETCTBYIOIIETO
YIOJHOMOYEHHOTO OpraHa WHOCTPAaHHOTO

rOCy/apCTBa).

Kpenuropckast 3a105K€HHOCTD MO
JIOrOBOpaM Korja
apennatopowm ssisercs [TND

apeH/bI,

I[aTa BO3HUKHOBEHHUS O0O0S3aHHOCTHU
COTJIACHO YCJIOBUSM J1OTOBOpaA.

JlaTa mepeuucieHus CyMMBbl C PacuyeTHOIro
cuera [TM® coriiacHO 6aHKOBCKOM BEIITHCKE.
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Ipniaoxenune Ne4

K [IpaBuinam pacuéra CHA

Moaens
ONpeAeeHUs pacuE€THON LIEHBI I

pOCCHﬁCKHX JOJITOBBIX HECHHBIX 6YM8.1", HOMHUHHUPOBAHHLIX B pY6J'I$IX, n eBpOO6J'II/IFaI_[I/II7I

Py0JjeBbie 00JUraniuy POCCHICKUX IMHUTEHTOB

Ypogenb 2. B ciydae oTCyTCTBUSI aKTHBHOTO PhIHKA Ha JJaTy OILICHKHU, a TAK)KE B CIIy4dae, €CJIM OCHOBHBIM
PBIHKOM JUIsi OONWTAalluM SABISETCS BHEOMPIKEBOW PBIHOK, CHpaBeIMBas I[€HAa pPACCUUTHIBACTCS B

cootBeTcTBUM ¢ [Ipunoxennem 1 k IIpaBunam pacuéra CHA.

YpoBenb 2 uiau 3 (B 3aBUCUMOCTH OT HaJW4MsI HAOJIOAaeMbIX JaHHbIX). Eciu Hu B ouH U3 30 TOProBhIX
JTHEH, MpeAIEeCTBYIOINX 1aTe OLIEHKH, He OBbLIN IOCTYIHBI JaHHbIE YPOBHS 2, TO CIIpaBEUINBasi CTOMMOCTh
obnuranuu onpezensercs MyTeM AMCKOHTHPOBAHUS CTOMMOCTH OyIyIIMX KYIOHHBIX IUIATEXEH, a Takxke
HOMHMHAJIA TI0 CTaBKaM KPUBOW OE3PUCKOBBIX JOXOAHOCTEH, CKOPPEKTUPOBAHHBIX HA KPEIUTHBIN CIIpea:

Pt0= Z i

@+ri+ CrSpread)

Pt — CIpaBeIuBasi CTOMMOCTh OOJIMTallNH;

| — MMOPSITKOBBIN HOMEP JICHEKHOTO MOTOKA,;

CFi  — i-blif IEHEXHBIN MOTOK MO OOJHrau — OyaylIue JACHEKHbIC MOTOKH MO0 OOJHranuu (BKJItOYast
KYIIOHHBIE BBITIIATHI, aMOPTH3AIIMOHHBIC TUTATEXKH, U TIOTAIICHHE OCTATOYHOH HOMUHAJIBHON CTOMMOCTH) C
JIaThI OIIPEICTICHUS CIIPaBEUTMBON CTOMMOCTH (HE BKJIIOYast) 10 1aThl opepThl (ecau odepra mpeaycMoTpeHa
YCIIOBUSIMU BBIITYCKa OOIUTAIIMN ), THOO0 JaThI MOJIHOTO MOTAIIEHHS, TPEeTyCMOTPEHHOTO YCIOBUSIMU BBITyCKa
(ecnu odepTa HE MPeTyCMOTpPEHA);
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ri — CTaBKa KpWUBOW OeckymoHHON moxomHocTd peiHKa O®3 (G-kpuBas), COOTBETCTBYIOLIAs JaTe

BBITIJIATHI 1-TO IEHEKHOTO MOTOKa, myosmkyemas bankom Poccun 1 MockoBckoit bupxkeit;

CrSpread — kpequTHBIN cIipes 00IUTallMOHHOTO HHIEKCa (PacyueT MPUBEICH HUXKE);

ti- — cpoK 10 BBITIATHI 1-Tr0 ACHEKHOI'O MOTOKA B T0/1aX (B KauecTBe 0a3bl pacueTa UCIONIb3yeTcst 365 nHeil)
B cnyuae, ecnu kakoi-1100 BBITYCK 0OJIUTanuii ObLT peCTPYKTYPU3UPOBAH, TO MOJIyY€HHOE 3HAUEHUE JI0

JaThl BBIILIATHI MEPBOrO KYIMOHA C MOMEHTa PEOpraHU3aluu KOppEeKTUpyeTcs Ha KO3 UIHUEHT, paBHBIH

MaKCHUMaJIbHON BEPOSATHOCTH Ae(doiiTa Ha TOPU30HTE | TOA MO CTATUCTHKE MEKAYHAPOIHOTO PEHTHUHIOBOTO

areHTcTBa «S&P» 1o KoMmaHusM ¢ mnpenaeoNTHBIM pEeUTHHroM B coctaBe ortdera (McTouHuMK:

https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Study+An

d+Rating+Transitions.pdf/2ddcfodd-3b82-4151-9dab-8e3fc70a7035, Tabnwuma 9).

B cnyuae, eciu BbIMYCK SIBJISIETCS CYOOPAMHHUPOBAHHBIM, TO B pacueTe CTaBKU JUCKOHTHPOBAHMSI
HEOO0XOAMMO YUUTHIBATh MPEMHIO 328 CyOOPAMHUPOBAHHOCTD.

CrpaBeuinBasi CTOMMOCTb OOJIMTalMid, OJyYEeHHAas B pe3ysbTaTe JAaHHOTO METO0J1a pPacyeTa, OKPYTJIIeTCs
710 JBYX 3HAKOB I10CJIE 3aIITOM, C IPUMEHEHUEM MPABUJI MATEMAaTHYECKOTO OKPYIJICHNUS.

Jlis meneld pacuera MeIuUaHHOTO KpeauTHoro crnpena (CrSpread) B 3aBUCUMOCTH OT KPEAUTHOTO
peiTHHra y BBIITYCKa JOJTOBOM LIEHHOW Oymaru (KpeAUTHBIN PEUTHHT B BaJIOTE HOMHMHAJIA), a B CIIy4ae €ro
OTCYTCTBMSI - CHayaJla pEUTHUHI AMHUTEHTa, a B CIly4yae U €ro OTCYTCTBUS PEUTUHI MOpyduuTens (TapaHTa)
J0IrOBOM IIeHHOM Oymaru, noniroBas ILieHHass OyMara MOXKeT OBbIThb OTHECeHa K OJHOH M3 ueThIpex
pelTuHroBeIx rpynn. IIpn HanmnYuyM HECKOJBKUX PEHTHHIOB, BHIOMpaeTcsi Haubosiee aKkTyalbHbIN Ha J1aTy

OLICHKH KPEIUTHBIN PEUTHHT.

Moody's S&P Fitch
JKcnepT PeiiTunroBas
AKPA Mexnynapoanas | MexayHapoanast | Mesxkaynapoasas
PA rpynmna
KaJa HKaJa HIKAJIa
Baal BBB+ BBB+
PeiiTunroBas
Baa2 BBB BBB
rpynmna I
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU)
A+(RU), ruUAA-, PeiiTunronas
Ba2 BB BB
A(RU) ruA+ rpynmna I1
ruA,
A-(RU),
ruA-, Ba3 BB- BB-
BBB+(RU)
ruBBB+

o1



https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Study+And+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Study+And+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035

BBB(RU),
ruBBB Bl B+ B+
BBB-(RU)
PeiitunroBas
ruBBB-,
BB+(RU) B2 B B rpynma III
ruBB+
BB(RU) ruBB B3 B- B-
PeiitunroBas
Bornee HU3KUI peHUTHUHT / PEUTHHT OTCYTCTBYET
rpynna IV

PeliTuHru nepecmaTpuBaroTCs B 3aBUCUMOCTH OT U3MEeHEeHUs peiithuHra Pocculickon denepanuu.

KpenutHbiil cripen [uisi peMTUHIOBBIX I'PYII PACCUMTBIBACTCS HA ATy OINPEACIICHHs CIPaBEIMBOU
CTOMMOCTH, Ha OCHOBAaHMU JAHHBIX OOJUTallMOHHBIX HHAEKCOB, packpbiBaeMbIxX [TAO «MockoBckas Oupixa»
[0 WUTOraM KaXXIOro TOpProBoro naHs. IIpy BBIYMCIIEHMM KpPEOUTHOIO CIIpefa Ha JaTy OIpPEACIICHUs
CIPaBEIJIMBONM CTOMMOCTH HCIOJB3YeTCS MEAMAaHHOE 3HAYCHHE KPEOUTHOro crpeaa 3a nocnennue 20

TOPrOBBIX JHEW BKJIKOYas AATy ONPEIEICHUS CIIPaBEUIMBOM CTOUMOCTH.

HJ'ISI pacue€Tra 3HAYCHHA KPCAUTHOI'O CIIpCIa COOTBCTCTBYIOH_Ieﬁ peﬁTHHFOBOﬁ T'pyHIibl UCIIOJIB3YHOTCA
S3HAYCHUA OOXOAHOCTHU CJICAYHOIHNX HHIACKCOB ITAO «MockoBckas 6Hp>1<a», PAaCKpbIBACMbIX II0 HTOr'aM

KaXXZ10ro ToproBoro JaHs;:

e Innexc rocypapcTBeHHBIX oOnuranuii (1-3 roga),

Tuxep - RUGBICP3Y;

e Peiitinrosas rpymna I - Muaekc kopropatuBHbix odnurarmii (1-3 roaa, peiitiuar > BBB-),

Tuxep - RUCBICPBBB3Y,

e PeiitunroBas rpynna I - Manexc koprnoparuBHbix oOmurammii (1-3 roga, BB- < peiitunr < BBB-),

Tuxep - RUCBICPBB3Y;

e Peiitunrosas rpynmna I1I - uaekc koprnopatuBHbIx obmurammii (1-3 roga, B- < peiitunr < BB-),
Tuxep - RUCBICPB3Y;

e Peiitunrosas rpynna [V - Beibupaetcst UHIEKC B 3aBUCUMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIi
BXOJWT JIOJITOBasi IieHHass Oymara: MHIEKC KOTHPOBAIBHBIX JINCTOB (KOTUPOBAIBHBIA YPOBEHb 2) WU
WNHaexc KOTUPOBAIBHBIX JIUCTOB (KOTUPOBAJIBHBIN YPOBEHB 3),

Tuxep - RUCBICPL2
Tukep -RUCBICPLS.
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Pacuer kpeauTHOrO cripena A peUTUHTOBBIX TPYII OCYLIECTBIISIETCA MO CIASAYIOUINM GopMyam:
Peiitunrosas rpynna I:

PaccuuthiBaeTcss kpeauTHbI crnpen  Spr; 32 Kaxabld w3 20 MOCIEAHMX TOPrOBBIX JHEH,

NpeAMICCTBYIOIUX JAaTC OIIPCACICHUA CHpaBGHHHBOﬁ CTOMMOCTH:

Sprr = (YrucsicpeeB3Y — YruGBICP3Y) * 100

rac:
Y — 3HaucHme AO0XOOHOCTU COOTBECTCTBYIOLICTO MHACKCA, PACKPBITOI'O ITAO «MockoBcKkas 6Hp>1<a».

PaccunthiBaeTcs MenuMaHHOE 3HAYEHHE KPEOUTHOrO crpena Spr; 3a mocieanue 20 TOProBBIX JHEH
(Menmuana w3 moNlydeHHOro psaa Spry). Ilpu pacuere 3HAYEeHUS MEOUAHHOTO KPEAUTHOTO CIIpena
MIPOMEXYTOUHbIE OKPYTJICHUS 3HAYeHUN Spr; HE MPOU3ZBOMAATCS, PE3yabTaT pacyeTa OKPYIJISETCS IO

[IpaBWJIaM MaTEMaTHYECKOI0 OKPYTJIEHUS C TOUHOCTbIO /10 2 3HAKOB I10CJIE 3aIATOM.
Peiitunrosas rpynmna I1

PaccuntbiBaeTcss KpeauTHBIA crpen Spry;; 3a Kaxaeli w3 20 TOCIEIHUX TOPTOBBIX JIHEH,
MPEALIECTBYIOIINUX AaTe ONPEAEIICHHS CIPABEATMBON CTOMMOCTH:
Serir = (Yrucsicesesy — Yrucaicpsy) * 100

Y — 3HadeHue TOXOTHOCTH COOTBETCTBYIOIIEro HHEKca, packpbiToro ITAO «MockoBckas Oupxay.

PaccuuteiBaeTcs MeIMaHHOE 3HAYECHUE KpCAUTHOTO CIIpcaa SPFII 3a IOCJIICAHHUEC 20 TOPr'OBBIX JTHEH
(MCI[I/IaHa N3 TIOJIYYCHHOI'0 psaa SPFII)~ HpI/I pacdueTe 3HAUCHUA MCAUAHHOTO KPEAUTHOI'O CIIp€aa
MMPOMCIKYTOUYHBIC OKPYIJICHUSA 3HA4YCHHUH SPFII HC IMPOU3ZBOAATCA, PE3YJIbTAT pacuc€Ta OKPYIIIACTCA I10

IIpaBWJIaM MaTEMaTHYECKOTO OKPYTJIEHHUS C TOYHOCTBIO 10 2 3HAKOB I10CJIE 3aIIATOM.
Peiitunrosas rpynmna III

PaccuuteiBaeTcst kpemuTHBIM copen  Spry; 3@ Kaxasld w3 20 mociaegHUX TOPTOBBIX JIHEH,

NpEeAMICCTBYIONIUX JAaTC OIIPCACICHUA CHpaBeHHHBOﬁ CTOMMOCTH:

Sprir = (Yrucsicpsy — Yruaaicpsy) * 100

Y — 3HadeHHe TOXOTHOCTH COOTBETCTBYIONIErO NHEKca, packpbiToro ITAO «MockoBckast Oupxay.

PaccunThiBaeTcs MeIMaHHOE 3HAYECHHE KPEOUTHOTrO crnpena Spry; 3a nocieanue 20 TOProBbIX IHEH

(Menmuana u3 moJydeHHOro psiga Spryp). Ilpu pacdere 3Ha4YeHHs MEIHWAHHOTO KPEIUTHOTO CIpena
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MIPOMEXYTOUHbIE OKPYIJIEHUS 3HAYeHWH Sprj; HE MPOU3BOIATCS, PE3yJabTaT pacuera OKpYTJseTcs Mo

MpaBHJIaM MaTEMaTUYECKOTO OKPYTJIECHHS C TOYHOCTBIO 10 2 3HAKOB IOCJIE 3aIATOM.
PeiiTunrosas rpynna IV

PaccuuthiBaeTcs KpeauTHBIM copen  Sprpy 32 Kakaeli w3 20 mocneAHMX TOProBBIX JTHEH,

NpeAMICCTBYIOIUX JAaTC OIIPCACICHUA CHpaBGHHHBOﬁ CTOMMOCTH:

Spriv = (Yrucsicprs — YruBicpsy) * 100, (Popmymna 1)

Spriv = (Yrucsicprz — YruaBicpsy) * 100, (Popmymna 2)

Y — 3HaueHue T0XOHOCTH COOTBETCTBYIOLIErO HHJIEKca, packpbiToro ITAO «MockoBckas Oupxay.

®opmyna 1 ucnonp3yercst Uil TOJIrOBBIX LIEHHBIX OyMar, BXOISIIUX B KOTUPOBaIbHbIN ypoBeHb 3 [TAO
«MockoBckas Oupka». Dopmyna 2 HCHOAB3YETCS I JOJTOBBIX IIEHHBIX Oymar, BXOMSIIUX B

KOTUPOBaJbHBINA ypoBeHb 2 [TAO «MockoBckasi Oupxa.

PaccunthiBaeTcs MequaHHOE 3HAYEHHE KPEOUTHOro crpera Spryy 3a mociennue 20 TOProBbIX JHEH
(Menmuana u3 moOJydeHHOTo psina Spryy). Ilpu pacuere 3HaYeHHS MEIUAHHOTO KPEIUTHOTO CIIpena
MIPOMEXYTOUHbIE OKPYIJICHUS 3HAYEHUH Sprjy HE MPOU3BOAATCA, PE3ylbTaT pacueTa OKPYIJISIETCS IO

mpaBrujIaM MATCMATHYCCKOI'0 OKPYIJICHUSA C TOYHOCTBIO 10 2 3HAKOB ITOCJIE 3aIISITOM.

[Ton mpemueii 3a cyOOpAMHUPOBAHHOCTH MIOHUMAETCS BEIMUYUHA, B 0.11., o0aBisemas k CrSpread, npu
pacuere CpaBeAJIUBONA CTOUMOCTH OOJITUTAIIUH.

Ecnu nonmyuena nena, ynosierBopstomas natepsany 1ueH mexxay BID u OFFER na naty ouenku, u, npu
sToM, BesinunHa bid-offer cripena Ha naty ouenku He npesbimaeT 10%, npemus 3a CyOOpAMHUPOBAHHOCTD HE
IIPUMEHSIETCA.

B ocranpHBIX ciaydasx HEOOXOIUMO OLIEHUTHh JIOTOJHUTENIBHYI0 PHUCK-TIPEMHUIO, OTPAXKAIOILYIO
CHelU(pUIECKUI KPEIUTHBIN PUCK.

Jns oTux nenei:

1. BeiOuWpaercs Ommkaifmias nata, Korja IO OIEHWBaeMOW Oymare ObLIa aKTUBHAash TOPTOBIIA
(moATBEpXKIACHUEM TOr0, 4TO Oymara akTHMBHO-TOProBajiach Ha BHIOPAHHYIO ATy BBICTYNAET KOJIUYECTBO
COBEpPILIEHHBIX c/1eT0K (7 U OoJee) U «IpOTOProBaBIINiicS» B JaHHBIN neHb 00beM 300 Thic. py0.) U 1eHa
OLIEHKH MONaJaeT B MHTepBai Mexay bid u offer;

2. HaXOJUTCS JOXOMHOCTD K TOTAMISHHIO 10 JAaHHOH Oymare Ha TaHHYIO JIaTy;

3. Janee, nuis To# ke natel Beruncisercs CrSpread; pa3Hula MeXAY CIIPEIOM OLIEHUBAEMOT'0 BBITYCKa
u CrSpread Gyner paBHa JONOJIHUTEIBHOM MTPeMun 3a CyOOpIMHUPOBAHHOCTb.

4. BennunHa TpeMUH 32 CYOOPJMHMPOBAHHOCTH YMEHBINACTCS MPOMOPIMOHAIBHO YMEHBIICHUIO
CPOYHOCTH OlleHMBaeMoi Oymaru. KoppekTrpoBka Ipou3BOIUTCS CIEAYIOMNM 00pa3oM: BeITMUMHA CIIpeaa

3a CyOOpAMHHPOBAHHOCTh YMHOXaeTcs Ha KodGdummeHT k=[mropamus orieHMBaeMoW Oymarm Ha JaTy
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OIICHKH | /[3HAYCHHE AIOPAIMH BBIITYCKA HA ATy OMPEACIICHUs TPEMHUH |, T1Ie [ Iropaliys OlleHHBAaeMOM OyMaru
Ha JIaTy OICHKH |<= [3HAaYCHHUE MIOPAIMH BBITYCKAa HA JaTy OMpPEAENICHUS MPEMUHU |; B OCTAIBHBIX CITydasx

k=1.0

EBpoobaurannu

YpoBensn 2. B ciiydyae oTCyTCTBHS aKTUBHOI'O PhIHKA Ha JIaTy OLIEHKH, a TAKXKE B CIIy4ae, €CJIM OCHOBHBIM
PBIHKOM JJIsi €BPOOOHMralii SBJISIETCS BHEOMP)KEBOM DPBHIHOK, CIpaBeIIMBas II€HA PACCUUTHIBACTCA B
cootrBercTBuU C [Ipunoxxenuem 1 IlpaBun pacuéra CHA.

Yposens 3.

Jlia eBpooOnurauuii, HoMuHHpoBaHHbIX B aomnapax CIIA, m B OTHOIIEHMM KOTOPBIX H3BECTEH
KOHEYHBIH 3aeMIIMK (10 JaHHBIM cUCTeMbl CDONAS.IU), Mpu 3TOM «CTPAHOH PHUCKa» 3aCMIIMKA SBIISCTCS
Poccus, cnpaBemynBas CTOMMOCTb ONPENENAETCS COTJIACHO MOJEIN OLEHKHM CIPaBEUIMBOM CTOMMOCTH
pyOJieBbIX 00aMranuii Ha ypoBHE 3 €O ClIEeIyIOIUMHI U3MEHEHUSIMU IIPU pacueTe MeJAUaHHOI0 KPEeIUTHOIO
crpena:

Ecnu nns oneHuBaemMoi 10JIroBoi 1IEHHON OyMaru OCHOBHBIM PBIHKOM SBJIIETCSL OMPKEBOM PBIHOK, TO
MenuaHHbI KpeauTHbll crnpexn (CrSpread) paccuuThIBaeTCs HA OCHOBAaHMM BBIOPAHHBIX YHPABIISIOIIEH
komnanueit 1Y [IM® aHanoruyHbIX JOITOBBIX LIEHHBIX Oymar, JJis KOTOpBIX Ha aaty pacueta CHA (unu B
NpebIAYIIUKA TOProBulil JeHb, ecnu nata ompeaeneHus CYA sBisercs HE TOProBbIM JIHEM) DPHIHOK
MIPU3HAETCS] AaKTUBHBIM.

Ecnu n1st onieHnBaeMoil 101roBoii 1IEeHHON OyMaru OCHOBHBIM PBIHKOM SIBJISIETCS. BHEOUPIKEBOM PBIHOK,
TO MeIMaHHBIN KpeauTHbIN cripen (CrSpread) paccuuThIBaeTCs HA OCHOBAHUU BBHIOPAHHBIX YHPaBIISIOIIEH
komnanueil JIY [IM® aHanoruyHbIX JOJTOBBIX LIEHHBIX OyMar, Ajisi KOTOpbIX Ha naTy pacuera CUA (unu B
IIPEIBIAYIINNA TOPTOBBIH JIeHb, eciu narta onpenencHuss CHA saBisieTcs He TOProBeIM JHEM) ecTh IieHbl BGN,
BVAL (Score paBen unu Boitie 6) unu HKO AO HPJI.

JlonroBasi 1ieHHast Oymara IpHU3HAEeTCs aHAJIOroOM Ui Lelel OIEHKU B cllydae, €clid OJHOBPEMEHHO
COOJIIOJAIOTCS CIIEAYIOLIUE YCIOBHS:

1. BamoTa OOpallieHusl aHAJIOra COBIAJAeT C BAJIOTOW OOpaIleHUs] OLEHMBAEMOW JIOJITOBOM IEHHOMN

Oymaru;

2. JIopamus aHalora OTKIJIOHSETCS OT 3HAYCHHS IIOPAIMU OIICHWBAaEeMOM JOJITOBOW IIEHHOW Oymaru Ha
+/- 90 nHe# (B ciayvae eciid HEBO3MOXKHO BBIOpATh HHM OJJHOTO aHAJOra, Mo KOTOPOMY IIOPAIUs
yIOBIIETBOPsieT 0003HAUEHHOMY YCJIOBHIO, JOIMYCKaeTcss BHIOOp aHAJOroB C IPOU3BOJIBHOM
JIOpaIe, IpU YCIOBUHU, YTO CPEIHEB3BEUICHHAs IOpAIMs MHOXKECTBA JIOJNTOBBIX LIEHHBIX Oymar,
BBIOPAHHBIX B KAUECTBE aHAJIOTOB, YIOBJIETBOPSIET 0003HAYEHHOMY YCIIOBHIO)

3. aHaJor OTHOCHUTCS K TOH K€ peUTHHIOBOM TPYIINE YTO U OLIEHUBaeMasi J10JIroBasi [ieHHasi Oymara;
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4. aHanor sBISETCA IPYTMM BBIMTYCKOM TOTO € AIMHUTEHTa, YTO M OLIEHHWBaeMasi JOJIroBas ICHHAs
Oymara, a B cilyyae OTCYTCTBUS - SMUTEHT aHAJIOI'a OTHOCUTCS K TOMY K€ arperHpOBaHHOMY CEKTOPY
HSKOHOMHKHM M CTPAaHOW PHCKa SMUTEHTA/KOHEYHOrO 3aeMIIMKa (IO JaHHBIM CHUCTeMbI cbonds.ru)

aBigercsa Poccus.

B cnydae ecnm HeBO3MOXKHO BbIOpaTh HU OJHOTO aHAJIOTA IO MPUYUHE OT3bIBA PEHTHHTA OIEHUBAEMOI'O
BBINTyCKa (3MHUTEHTA / IOPYUYUTEIIS) - CIUHCTBCHHBIA PEUTHHT BBITYCKA / YMUTEHTA / OPYUUTENSI OTO3BaH,
BBEIOOP aHAJIOTOB OCYIIECTBIISETCS MCXOJS U3 MHUHMMAJILHOTO PEHTHHTa Ha JaTy, MPEIIICCTBYIONIYIO JaTe
OT3bIBA PEUTHHTA, TIPH BBIIOJIHEHUH CIICIYIONIUX YCIOBUM:

LB (d+) < WA(d+) <LO (d+); 1

Pasuunia 3Hauennit WA (d+) — LI(CC)(d-) <= 10%;
re:
WA(d+) — 1eHa mo aropuT™my ypoBHs 2 st 1athl d+, paBHOM WJIM CIICAYIOIICH 3a 1aTOM OT3bIBA PEUTHHTA,
HO MPEANIESCTBYIOIIEH WM PABHOU JaTe OLEHKU;
L(CC)(d-) - ueHa, UCIoab30BaHHAS JJIs pacyeTa CIIPaBeUIMBOI CTOMMOCTH Ha Jaty d-, Mpe/IIecTBYONYI0
JlaTe OT3bIBA PEUTUHTA.
B kauectBe natel d+ ucnons3yetcs Onrkaiinas K 1aTe OT3bIBa PEUTHHTA J1aTa; MPU HEBBIOJIHEHUN YCIOBHS
LB (d+) £ WA(d+) < LO (d+) ana nanHO# naThl, HEOOXOIMMO MepeMeniaThesl B aaty t+1 u TecTupoBarthb
ycinosue LB (d+) < WA(d+) < LO (d+) ans kaxmaon Takon JaThl.
B city4ae HeBBITOTHEHUS TAHHBIX YCIIOBUN CIIPABEIHBAsi CTOMMOCTH OIICHHBAEMOTO BBIITYCKA OMIPEIEISICTCS

nyTeM yMHOXeHus 1ieHbl WA(d+) Ha KkoppekTupyronmii koadduuneHr k.

Koppektupyrommuii koadduimenT onpeaensercs mno Gopmyre:

k=(1+beta*rm),

riae:

I'M — 10XOAHOCTh BEIOPAHHOTO MH/IEKCA 3a IEPHOJ] MEX Y AaToi d+ 1 TaTOW OlEHKU, BETUYMHA BBIYUCIISICTCS
KaK

rm=I(d)/1(d+)-1;

beta — mepa 4yBCTBUTEIILHOCTH M3MECHEHUS IIEHBI OLICHUBACMOIN OyMaru K M3MEHEHHIO 3HAUCHHS WHJCKCa
(ompenensiercs 3a nocnennue 90 kaaeHAAPHBIX THEW 10 1aThl OLIEHKW; TOPTOBbIE THU, JIJIs1 KOTOPBIX I[€HA HE

ObL1a OMpeseNieHa - UTHOPUPYIOTCS JJIA LIeJiel pacdeTa).

Koaddumment beta () onpenensiercs mo ¢popmyie:
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_ Covariance (R,, Rpp)

Variance (Ry,)

R, - 10X0AHOCTH OOJIHMIalINH;

Pa;— niena oGnuranuu Ha 1aty i;

Pa;_, — npexapiymas nena oomranuu;

Ry, - A0XOAHOCTH MHEKCA OOJIUTALINH;

Pm; — 3HayeHue unaekca Ha aary i;

Pm;_; — npenpinyiiee 3HaueHne MHIEKCA;

i=1...N, Toprosble OHU, IPEIUICCTBYIOLUIME AAaT€ ONpPEAEICHMs CIpaBeIMBOM crommocTu. [[ns pacyera
JIOXOJIHOCTH aKTHBA W PHIHOYHOI'O MHJUKATOpa (OEHUMapKa), UCIOIb3YIOTCS 3HAUEHUS LIEHbI 3aKpPBITUS U
PBIHOYHOI'O HMHAMKATOpa 3a MocienHue 63 TOpProBbIX [JHS, MNPEALIECTBYIOIINE JaTe€ OIpPEIEICHUS
CIpaBeIJIMBONA CTOUMOCTH.

bera xo3¢dduuuenTt paccuuTbiBaeTcs Ha Jary, NPEALIECTBYIOIIYIO JaTe OINpeNeleHus CIpaBeIMBON
croumocTt. [Tpu aTom nata pacyera bera koadpurrienTa 10KHA SIBISATHCS TOPTOBBIM JTHEM.

[TonyuenHnoe 3HaueHue bera koagdunueHTa okpyrisercs no npaBuiaM MaTeMaTHYECKOrO0 OKPYTJIEHUS J10
IIITH AE€CATUYHBIX 3HAKOB.

ITokazarenu R,, Ry, paccuntbiBaroTcst 6€3 MpOMEXYTOUHBIX OKPYTIICHHH.

B kxauecTBe MHAEKCa UCMOIB3YETCs Haubosee OJIM3KUIA, B TEpPMUHAX JIOPALIUH, BBIITYCK CYBEPEHHBIX Oymar
(;mubo, B citydae ero OTCYTCTBHS, KOPHOPATHUBHBIM BBIMYCK («CTpaHa PHCKa» KOTOPOTO COOTBETCTBYET
«CTpaHe pHUCKa» OLIEHMBAaeMOW oOJHMranuii) ¢ MUHUMaJlbHbIM PEUTHHIOM Ha YPOBHE CYBEPEHHOI0), BaJIIOTa

KOTOpPOT'O COOTBETCTBYET BaJIIOTE OLICHUBAEMOM OOIMranuu (Jajiee, BhIyCK-0eHUMapK).

ITon «Hambonee OMM3KUM, B TEPMUHAX IOpAIUI MOHUMAETCS HAXOXKICHHE TaKOTO BBITyCKa-OCHUMapKa,
Cpenu BO3MOXHBIX, s KoToporo abs (dur(omenmBaemoit Oymarm) — dur(Belmycka-OeHUMapka)) —

MHWHUMAJIBHO.

JoaroBasi neHHass Oymara mMoskeT ObITh OTHEeCeHa K OJHOW W3 YeThIpeX PeMTHHIOBBLIX IPyHim B
3aBUCHMOCTH OT KPEAUTHOTO PEHUTHHTA Y BBIITyCKa TOJTOBOM IIEHHOHM OyMaru (KpeAUTHBIN PEUTHUHT B BATIOTE
HoMMHaNa), [Ipy HamU4YMKM HECKOJIBKUX PEHUTHHIOB, BHIOMpaeTcss Hanbosiee aKTyaJbHbIN Ha JaTy OLIEHKH
KPEIUTHBIN pedTuHr. Ecium mopydnTensCTBO 1O BBIMTYCKY JIONTOBOM IIEHHOW Oymaru obecreunBaeT

UCTIOJIHEHUE 0053aTeNbCTB B MOJIHOM 00bEME U (WJIM) TapaHTHs BblIaHA HA CYMMY HOMHUHAJIbHOW CTOMMOCTH
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Y TIPOLICHTOB 110 TAaKUM JI0JITOBBIM IIEHHBIM Oymaram, To BbIOUpaeTcsi HanboJiee akTyallbHbII Ha JaTy OLEHKH

KPEIUTHBIN PEUTHHT BBITTyCKa JOJATOBOM IIEHHOW OyMaru u mopy4uTelis (rapanTa).

Moody's S&P Fitch
PeiiTuHroBas
Mexnynapoanas | Me:xayHapoaHnas | MesxxayHapoaHas
rpynna
IKaJa HKaJja HIKaJa
Baal BBB+ BBB+
PeiiTuHroBas
Baa2 BBB BBB
rpynmna I
Baa3 BBB- BBB-
Bal BB+ BB+
PeiiTunrosas
Ba2 BB BB
rpynmna II
Ba3 BB- BB-
B1 B+ B+
PeiiTunrosas
B2 B B
rpynna III
B3 B- B-
PeiiTunrosas
Bornee HU3KUIT pEUTHUHT / PEUTHHT OTCYTCTBYET
rpynna IV

PeliTuHru nepecmaTpuBaroTCs B 3aBUCUMOCTH OT U3MEHEHUs perithHra Pocculickon denepanuu.
JInst neniel HacTOSAMEN METOIUKY BBIICIISIOTCS CIEIYIOLIUE arperupOBaHHbIE CEKTOPbI 3KOHOMUKH:
e (UHAHCOBBIN CEKTOD,

® CEKTOP PETMOHAIBHBIX U MyHULIUIIAJIbHBIX BBITYCKOB;

® KOPIOPATUBHBIN CEKTOD;

® CEKTOp roCYJapCTBEHHBIX IIEHHBIX Oymar.

KpCIlI/ITHHﬁ CIIpC/ IO KAXKIOMY aHAJIOTY paCCUUTBHIBACTCA B CICAYIOIICM IMOPAIKE:

CrSpread; = YTM; —;
rae,
YTM; — noXoaHOCTh K moramnieHuto/odepre i-oro aHajiora 1mo 1eHe 3aKpBITHS,
7; — CTaBKa KpUBOM OECKYIOHHON T0XOAHOCTH Ka3Hauehckux obnuranuii CIIIA, cooTBeTcTBY!IOIIas naTe
norameHnusi/opeptel  i-oro anajora. CrTaBka KpUBOW OECKYIMOHHOW JTOXOJHOCTH Ka3HAuYEHCKHUX
obmuraruit CIIIA onpenensiercst ¢ momombio GpyHkimu «GC 125» nHpopMannoHHO- aHATUTHYECKOTO

arenrctBa Bloomberg;
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MenuaHHbIN KpEIUTHBIN CIIPEl pacCUUTHIBACTCS 3a nocieaHue 20 TOproBeIX THEH HA OCHOBAHUM
MOJTYYEHHBIX KPEIUTHBIX CIIPEOB aHaoroB. [Ipu pacuere 3HaYCHHUSI MEIMAHHOTO KPEAUTHOTO CIIpeaa
MIPOMEXKYTOYHBIC OKPYTIICHHSI 3HaUeHu CrSpread; He IPOU3BOIATCS, PE3YyIbTAT pacueTa OKPYTISETCS 110
MpaBUjIaM MaTEMaTUYECKOr0 OKPYTJICHUS C TOYHOCTBIO /10 2 3HAKOB IOCJIE 3aMsATOM.

s eBpooOIUranuii, HOMUHUPOBAHHBIX B PYOJISX, UCHONB3YeTCsl 0€3 M3MEHEHWH MOJENb JI OICHKH

CTOMMOCTH POCCHICKUX OOuranuii Ha 3 ypoBHE

Ipuiio:xxenne NeS
k [IpaBuiaam pacuéra CHA
MeToauKa OleHKH KPeIUTHOT0 PUCKA KOHTPareHTa

1. Ilesu u ompeaesieHust

Hacrosdmas Meronuka CIyKUT JUisi OLEHKM KpeauTHOro pucka KOHTpareHTa, B TOM YHUCIE INpHU
pa3MelIeHNH IEHEXHBIX CPEJCTB B JENO3UTHI U HA CYETA C YCIOBUEM HECHM)Ka€MOI'0 OCTaTKa B KPEIUTHBIX
OpraHu3alusIX.

Kpeoummnuiii puck — pHUCK BO3HUKHOBEHHUS YOBITKA BCIIEACTBUE HEHCIIOJHEHHMSI KOHTPAareHTOM
00513aTeNIbCTB 10 002080pYy, a TaKXKEe HEOIUIaThl KOHTPareéHTOM OCHOBHOTO JI0JITAa W/WJIM IPOLEHTOB,
MPUYUTAIOLINXCS B YCTAHOBJIEHHBIHN I0TOBOPOM CPOK.

Kpeoummuwiii  peiimune — MHEHHE HE3aBUCUMOTO PEUTHMHTOBOTO areHTCTBa O CIIOCOOHOCTH
peUTUHIYyeMOro JUIla HWCHOJHATH NpUHATBIE Ha ce0sd (¢uHAHCOBBIE 00s3aTenbcTBA (O €ro
KpPEIUTOCIIOCOOHOCTH, (PMHAHCOBOM HAAEKHOCTH, (UHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
HCIIOJIb30BAHUEM PEUTHHTOBOM KaTErOpUU IO ONPENEICHHON PEUTHUHIOBOW IIKaie. B memsax nmpuMeHeHHs
HACTOAIIEH METOANKH HCIIONb3YIOTCS PEUTHHIU CIEIYIOIINUX PEUTUHTOBBIX ar€HTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Amnamutuueckoe Kpenutnoe Pelitunrosoe Arentctso (AKPA)

e Peiitunarosoe arenrctBo RAEX («Dxcnept PA»)

e [Ipouue areHTCcTBa, KOTOPHIE HA MOMEHT IPUMEHEHUS METOIUKH UMEIOT COOTBETCTBYIOIINE ITOJIHOMOYUS

U NOJy4YWsid akkpeautauuto L{b PO
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Jlegponm - mon nedontoM nmoHumaercss GakT HEMCIOJHEHHsI (PMHAHCOBOTO 0053aTeNbCTBA O0BEKTOM
peiiTHHra B CPOK U B MOJIHOM o0beMe. Onpenenenue nedonra MoXKeT AOMOJHATCS (pakTaMu HEHCIIOTHEHUS
(UHAHCOBBIX O0053aTENBCTB, CPOKAMU IPOCPOYKH BBIILUIAT MO HCIOJHEHHIO CBOMX O00s3aTelIbCTB B
3aBUCUMOCTH OT onpeneneHus PEUTUHIOBOro areHTCTBa U npucBauBaeMoro uM KpeaurHoro penrtuHra.

Beposmnocmo degponma (PD — Probability of Default) — BepostHOCTB, ¢ KOTOpO# KOHTparcHT B
TE€YEHHE HEKOTOPOTO CPOKA MOXKET OKa3aThCsl B COCTOSHUU AedoTa.

Ilomepu npu 6ankpomcmee (LGD — Loss Given Default) — mons or cymMMmbl, HOJIBEPKCHHOM
KPEIUTHOMY PHCKY, KOTOpasi MOKET ObITh MOTEpsIHA B cityyae 1e(oiaTa KOHTpAreHTa.

Cymma, nooeepoicennas kpeoumuomy pucky (EAD — Exposure at Default) — o6mmii 00mém
00s3aTeNILCTB KOHTpAareHTa Iepe] KOoMIaHueill (Hampumep, cymMMa BIIOKEHHH B OAaHKOBCKHE BKJIAIbI
(erno3uThl) M HECHUXKAEMbIE OCTaTKM Ha pacueTHBIX CueTax, CyMMa BBIJIaHHOTO 3aiiMa, BeJIMYMHA
NeOUTOPCKOM 3aJJ0JDKEHHOCTH 110 apEeHHBIM IUIaTeXam U Jp.).

Mampuya muepayuu — oHa U3 pasHOBUIHOCTEH Monerneil MapkoBa. C ee MOMOIIIBIO OMHUCHIBAETCS
BEPOATHOCTH MEepPeXojia CerMeHTa nmoprdens miaTtexei u3 oJHOU KaTeropuu MPOCPOUKH B IPYTYIO.

AHanmM3y Ha KOPPEKTUPOBKY CTOMMOCTH (oOecieHeHue) moaiexar TecTupyeMble aKTHBBI,
cocrasistronue umyiecrso [N,

TectupoBanue Bcero noptderns Ha 00ecIieHeHHE POBOIUTCS HE Peke, YeM Ha KaxXIyI0 OTYETHYIO JaTy,
YCTaHOBJICHHYIO HOpMaTUBHBIMU akTaMu banka Poccun miisa [T,

[Ipy BO3HMKHOBEHUHU COOBITHS, BEIYLIEro K OOECIIEHEHHIO, CIpPaBeUINBasi CTOMMOCTb JOJIOBBIX
LIEHHBIX Oymar, OonpeaesIsieMbIX 10 MOJIETSIM OLIEHKH Ha BTOPOM U TPEThEM YPOBHE, IEHEXKHBIX CPEJCTB BO
BKJIa/1aX, JIEHEXKHBIX CPEJCTB, HAXOIAIMIUXCS Yy NMPO(ecCHOHANbHBIX YYAaCTHMKOB PBIHKA LIEHHBIX OyMmar,
CIpaBe/IMBasi CTOUMOCTb AEOUTOPCKOM 3a/10JKEHHOCTH, 3aiIMOB BBIJJAHHBIX, ONPEAEISAETCS B COOTBETCTBUH

C METOJIaMU KOPPEKTUPOBKH CIPABEIJIMBON CTOMMOCTH, YKa3aHHBIMH B HacTosieM [Ipunoxxenun 5.

Tectupyemble aKTHBBI MOJIBEPTalOTCS 00ECHEHEHUIO, €CII UMEETCS OJIHO MJIM HECKOJIbKO COOBITH,
KOTOpPBIE MOT'YT OKa3aTh HErATUBHOE BIUSHHUE HA O’KUAAEMble Oy yIHe TeHEeKHbIE TOTOKH M0 HUM (TTPU3HAKH
obecuenenus). [loaTBepxkeHneM HEOOXOAMMOCTH OOECIIEHEHHUS SBISIOTCSA, B YaCTHOCTH, HaOJIOJaeMble
3HAYUMBIE JOCTYIHbIE TaHHbBIE, B TOM YHUCIIE, O CIAEAYIOUINX COOBITHIX:

- 3HAYUTENIbHOE yXYyAlLleHHuEe (PUHAHCOBOTO IMOJIOKEHUSI KOHTpAareHTa, OTpa3uBIIUECS B JOCTYIHON
(UHAHCOBOW OTYETHOCTH, @ MMEHHO CHIKEHHE COOCTBEHHOTO KanuTana 6osiee yeM Ha 25% 110 CpaBHEHHUIO C
MaKCHUMaJIbHOW BEJIMYMHOM 3a mocnennue 12 mecsies

- CYUIECTBEHHOE (Ha JIB€ CTyNEHH U 0oJiee) CHUKEHHE KpPEAMTHOIO PEHTHHra KOHTpareHTa IpH
HaTMYuK (JIMOO OT3BIB PEHTHHTA);

- HApPYIICHUS KOHTPAareHTOM YCJIOBHM IOTAIICHUS WM BBIIUIATHI IIPOLICHTHBIX JOXOJO0B II0 aKTHUBY,
coctasisitonieMy akTuBbl [IM®D, a Taxke 100010 HHOTO 003aTeIbCTBA KOHTPAreHTa, B CIIydae eciii JaHHas

nH(popManus NpsMo I KOCBEHHO HabJt01aeMa;
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- ounMaIbHOE OMYOIMKOBAHUE PEIICHUS O MPU3HAHUK KOHTpareHTa OaHKPOTOM;

- oUIMATEHOE OMYOJMKOBAHKE PEIICHHS O HavyaJie IPUMEHEHUS K OMUTEHTY IIPOIielyp OaHKPOTCTBA;

- CO JIHSI OIYOJIMKOBaHMS COOOIICHHS IO JaThl, IPEANISCTBYIOIICH 1aTe OMyOIMKOBaHUs COOOIICHHS

00 OKOHUAHUU MPUMEHEHUS NPOLeNyp OAHKPOTCTBA;

- odunuanpHOEe OMyOJIMKOBAHWE B COOTBETCTBUU C (elepajbHBIMH 3aKOHAMH W HHBIMHU
HOPMAaTHBHBIMHU TPAaBOBBIMH akTaMu Poccutickoii denepaiiiii i HHOCTPAHHBIX TOCYIapCTB HHPOPMAITUS O
MPOCPOYKE UCTIOTHEHHUS] SMUTEHTOM CBOUX 0053aTEIIbCTB;

- OT3bIB (aHHYJIMPOBaHHE) y KOHTPareHTa JIMICH3MUM Ha OCYIICCTBICHHE OCHOBHOTO BHA
JESITeTbHOCTH.

Ananm3 nHpOpMalUU B OTHOUICHUU aKTHBOB IPOBOJMTCS HAa OCHOBAaHHMH JAHHBIX OOIIETOCTYITHBIX
MCTOYHHKOB MH(OpMAIINH, B TOM YHCIIE:

- ®HC Poccun - https://egrul.nalog.ru/index.html ;

- Kaproreka apoutpaxusix aen - http://kad.arbitr.ru

- Enunas uapopMalMoHHas cuCTeMa KUIUIITHOTO CTPOUTENBCTBA - https://Hamt.joM.pd ,

- CeteBoe uznanue «uHpopMamoHHbIi pecypc «Crapk» - http://www.spark-interfax.ru

- Enunelit henepanbHsiii peectp cBeneHuii o 6ankporctse https://bankrot.fedresurs.ru;

- CBezienust o 6aHkpotcTBe, mybnukyembie AO «Kommepcantsy https://bankruptcy.kommersant.ru ;

- Ceenenus, nyomukyembie OO0 «Kommepcants KAPTOTEKA» https://www.kartoteka.ru;

- Ananutndeckoe KpenutHoe PeiitunroBoe ArentctBo (AKPA) https://www.acra-ratings.ru /;

- Pefitunrosoe arenrctBo AO «Qkcmept PA» https://raexpert.ru/ ;

- PefitunroBoe arentcto Fitch Ratings https://www.fitchratings.com/ ;

- Peittunrosoe arentctBo S&P Global Ratings https://www.standardandpoors.com/ ;

- PeiitunroBoe arearctBo Moody's Investors Service https://www.moodys.com/ ;

- OpuumanpHeIi CallT KOHTPAreHTa/SMUTEHTA/KPEIUTHON OpraHU3aluy;

- CepBuc npeiocTaBieHus OyxraaTepckoit (rogosoit) otueTHocTH Poccrara
http://www.gks.ru/accounting_report ;

- OO0 "Untepdakc-1IPKIN" (LleHTp packpbIThsi KopropaTuBHOW nH(GopMmanuu) https://www.e-
disclosure.ru/

- [TAO MockoBckas oupsxa https://www.moex.com/

- Bauk Poccun https://www.cbr.ru/

- Equnblit penepanbHblil peecTp IOpUINYECKH 3HAYUMBIX CBEIEHUHN O (akTax AesITeNbHOCTU IOPUANYECKUX
JUL, WHAMBUAYAJIbHBIX MpeANpUHUMATENIel M UHBIX CYOBEKTOB SKOHOMHYECKOH JesATeNIbHOCTH

https://fedresurs.ru/

Jns aHanu3a MOTYT OBITh HCIIOJIB30BaHBl JIaHHBIE (JOKYMEHTBHI, WH(pOpMAalusi), IMOIy4YeHHBIE

VYpapsioniei KOMIIaHUEN U3 UHBIX HICTOYHHUKOB.
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B ciyuae, ecniu B meproj; IpUMEHEHMsI OTYETa OLICHIIMKA JUIs OIIPEeNICHHs] CIIPAaBEATIMBONH CTOMMOCTH,
BO3HHMKAET (BBISBIISAETCS) COOBITHE, BEayIIee K 00CCIICHEHUIO, TO HEOOXOAMMO OCYIIECTBUTh BHETUIAHOBYIO
OLIEHKY aKTHBa oueHIMKoM He mo3anee 10 (ecaTs) pabouymx OHEH C AaThl BBIABICHUS NPU3HAKOB
obecuenenus. /lara, Mo COCTOSHUIO HA KOTOPYIO OMpPEessieTcss HOBas OLEHKA, HE JOJDKHA ObITh paHee AaThl
BO3HUKHOBEHUS COOBITHS, Benymero k oOecueHeHuto. C 1aThl HAcTyIUIEHHMsI COOBITHS, BEIYLIETO K
00ECLIEHEHHI0 M A0 JaThl MPUMEHEHUS HOBOIO OTYETa OLCHIIMKA, YIIPABIAIONIAs KOMIIAHHS JIOJKHA
CKOPPEKTUPOBATH MOCJIEIHIO0 U3BECTHYIO CIIPaBEAJIMBYIO0 CTOUMOCTD, OIIPEIEIICHHYIO 110 OTYETY OLICHILUKA,
COCTAaBIICHHOMY JI0 BO3HHKHOBEHHS TaKOrO COOBITHSA, C MPUMEHEHHEM METOJ0B KOPPEKTHPOBKHU
CIpaBeIJIMBON CTOMMOCTH, yKa3aHHbIX B HacToseM [Ipunoxxenuu 5.

B ciyuae BbIsIBIEHHS NPU3HAKOB OOECLIEHEHHsS B OTHOILIEHUM AaKTHUBA YIPABIAIOIIAs KOMIIAHUS
oopmisier BHYTpEeHHHMH IOKYMEHT, Ha OCHOBAaHHMHM KOTOPOTO BHOCSATCS (HE BHOCSTCA TpPH HATHYUH
IIPU3HAKOB OOECIIEHEHUs U OOOCHOBAHUS) KOPPEKTUPOBKU B CIIPaBEAJIMBYI0 CTOMMOCTb akTuBa. Takoi
JOKYMEHT JIOJKEH COJIepKaTh:

— CBeZIeHUs 00 aKTHBE, CIIpaBeIMBasi CTOUMOCTb KOTOPOT'O MOAJIEKUT 00ECLIEHEHNUIO;

— unH($OPMAIMIO O BBISIBJICHHOM MpU3HaKe 00ECIIEHEHUs ¢ yKa3aHHMEeM MCTOYHHMKA HH(POpMaLUU
WK 0 (hakTe MPOCPOUKH 0053aTeNbCTBA;

— uHpopMmalMo0 00 HCHOIb3YEMOM METOAE KOPPEKTHPOBKH CHPABEJIMBOM CTOMMOCTH C
000CHOBaHMEM TPUMEHEHUS BBIOpaHHBIX KO3(D(UIMEHTOB [uid pacyera (B clydae HX
VCIIOJIb30BaHUS;

— HUHQOpPMAIMI0 O HAJUYUM OOOCHOBAHHBIX MPUYMH HE MPOBOAUTH KOPPEKTUPOBKY
CIIpaBeNINBOM CTOMMOCTH akTUBOB [TND.

VYopasnsoomas kommnaHug yBegomisieT CrHenManu3UpOBaHHBIA —JENO3UTApUil O HACTYIUIEHUU
HEraTUBHOI'O COOBITHS MMOCPEACTBOM OTIIPABKU COOOIIEHUS MO CUCTEME 3JEKTPOHHOTO JIOKYMEHTO000pOoTa

HC IMO3JHECC pa60qer0 AHsA, CJICAYIOUICTO 3a JHEM BbIABJIICHUA YHpaBH}II-OIJ_Ieﬁ KOMIIAaHHEH TaKoro COOBITHS.

2. OueHka KpeJIMTHOI0 PUCKA MPHU MOMOLIM MOJeIU 0:KMaeMbIX KpeIuTHbIX YObITKOB (ECL).

CnpaBennuBasi CTOMMOCTh akTuBa PV, onpenensercs mo ¢popmye:
PV 4e, = PVy — ECL
rae

PVf — CTOMMOCTh aKTHBa 0e3 yd€Ta KpEAUTHOT'O pHCKa.

OHCHKa KPpEAUTHOTO pUCKa HNPOU3BOAUTCA MPU IMOMOIINM MOJACIN OXHUIAACMBIX KPCIUTHBIX Y6I)ITKOB

(ECL).

ECL=)_ (EAD*PD * LGD*D);,
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2eoe.

ECL (expected credit l0sses) — BeauunHa KPEAUTHBIX YOBITKOB, KOPPEKTUPYIOIIAs JCHEKHBIC TIOTOKH.
CxuiageiBaercs kak cymma ECL mo xaxmpomy miarexy.

EAD (exposure at default) — 00b&m 00s13aTeNLCTB KOHTPAreHTA MIEPE/l KOMIIAHUEH 110 aKTHBY

LGD - (Loss Given Default) — I[Torepu npu 6aHKpOTCTBE

D (discount) - koo dumeHT TUCKOHTUPOBAHHMS

D = 1/(1+r)™n

N — TOPU3OHT BEPOSTHOCTH Je(hOJITa B rO1aX

I — GEe3pUCKOBasi CTaBKa JOXOJHOCTH - CTaBKa, OMpPE/CICHHAs B COOTBETCTBHU CO 3HAYCHHEM KPUBOK
OeckynonHoit jgoxomaHoctd (ctaBka KBJI) rocynapCTBeHHBIX IICHHBIX Oymar Ha HWHTEpBaje PaBHOM

TOPU30HTY, HA KOTOPOM PacCUUTHIBAETCSI BEPOSITHOCTh AeoITa.

PD - BeposiTHOCTh neosTa KOHTpareHTa Ha BBIOPAaHHOM TOPHU30HTE M MOTEpU MpH OaHKPOTCTBE
OLIEHUBAIOTCSI (METO/IbI):
1. 1100 HANPSIMYIO HA OCHOBAHHUH ITyOIMYHBIX JOCTYITHBIX TAHHBIX 110 BEPOSITHOCTSM Je(oIiTa OJHOTO
U3 MEXIyHApOIHbII peUTHHIOBBIX areHTcTB - Moody's Investors Servic, SnP umm Fitch, nyonukyempix Ha
caiiTe areHTCTBA B COCTaBE EKErOAHOro oTdyera (HauOojee pernpe3eHTATHBHBIM OTYETOM s Lesel
HACTOSILEro JOKyMeHTa npuHuMaercs otdeT Moody’s Annual Default Study: Corporate Default and
Recovery Rates, nannbie Tabaumbr Average Cumulative Issuer-Weighted Global Default Rates By Letter
Rating, ¢ 1970 roxma), a Takke mo Tabmuie | COOTBETCTBUS YPOBHEH PEHTHHIOB (B Cllydae HAJIMYUS Y
KOHTpareHTa peTHHra MHOTO PEUTUHTOBOIO areHTCTBA, BXOIAIINX JTHOO0 B peeCTp KPEAUTHBIX PEHTUHTOBBIX
areHTCTB, 00 peecTp (pUINanoB ¥ NPEACTaBUTEILCTB HHOCTPAHHBIX PEUTHHIOBBIX ar€HTCTB, TyOINKYEMbIX
Ha caiite banka Poccun);
2. 100 OIOCPEIOBAaHHO, 10 OIICHKE COOTBETCTBHS YPOBHIO PEWTHHTA dYepe3 KpPEAWTHBIA CIIpI]
obnurauuii JaHHOTO KOHTpareHTa*. Ilpm 3TOM Ans ompeneneHuss BEpOATHOCTH JAedoiTa HCHOIb3yeTcs
MUHHMMAJIHBIA YPOBEHb PEUTUHIA B KAK0M IPYIIIIE;

3. JIubo, B cirydae OTCYTCTBHS Y KOHTpPAareHTa PEHTHHTa M BBITYCKOB OOJUTAINi, HO MPH HATHYUH
CTaTUCTUYEeCKOM HH(pOpMaluu, UMeEIoLIeics y Ympapistomed KoMmaHuu (B TOM YHUCIIE OpU
onpenenenuu PD s ¢wusmyeckux mur), PD ompenensercss Ha OCHOBaHMM JIOCTYITHOM
CTaTUCTUYECKON MH(OPMALIUU C UCTIOIb30BAaHUEM MATPHI] MUTPALIMH ;

Tadauua 1. CoorBeTcTBHE IIKAJ PEHTHHIOB

I'pynma Moody's S&P Fitch
JKCnepT
PA Mexaynapoanas | MexnayHapoanas | MexayHapoaHas

AKPA

IIKaJJga KaJJga HIKaJjJa
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1 Baal BBB+ BBB+

2 Baa2 BBB BBB

3 AAA(RU) | ruAAA | Baa3 BBB- BBB-

4 AA+(RU), | ruAA+, |Bal BB+ BB+
AA(RU) ruAA

5 AA-(RU), ruAA-, Ba2 BB BB
A+(RU) ruA+

6 A(RU), A- | ruA, Ba3 BB- BB-
(RU) ruA-

7 BBB+(RU), | ruBBB+, | Bl B+ B+
BBB(RU) | ruBBB

8 BBB-(RU), | ruBBB-, | B2 B B
BB+(RU) | ruBB+

9 BB(RU) ruBB B3 B- B-

10 BB-(RU)u | ruBB-u | Caa-C CCcC-C CCC-C
HUXKE HHNXKEC

11 D(RU) ruD D D D

PeittuHru nepecMarpuBarOTCA B 3aBUCMMOCTH OT U3MEHEHUA pelThHra Pocculickoit @enepanuu.

*Ilopadok onpedenenus coomeenmcmeus ypoeHio peimunza uepe3 KpeOummulii cnpeo ooauzayuil
[Topsinok onpenenenysi COOTBETCTBHS YPOBHIO PEHTHHIA HA J1aTy OLICHKU:
1. OmnpenensieTcs 10XOAHOCTH K MOTAIIEHHUIO 110 00JIUTalsaM TaHHOW OpraHu3aliy cCpokom boee 1 roga
u menee 3 net. [Ipu oTcyTcTBUEM 00IMUTaIiuii Co CpOKOM MeHee 3 JIET MOXKHO UCIIOJIB30BATh CIIPA/I C UHIAEKCAMHU
COOTBETCTBYIOIIEH cpouHOcTH. [Ipy HaNMUMK OOIUTANM CO CPOKOM TOTAIIeHUs TOJIBKO MeHee | rona as
pacuera KpeIuTHOTO CIp3Ja MOTYT HCIIOJIb30BAThCs OOMUTALIMU APYTUX AMUTEHTOB (KaK MHHHUMYM 3-X),
MMEIOIIUX KaK OJU3KHE MO CPOKY U JOXOJHOCTH OOIHTalluu, TaK U 0OIUranuu co cpokoM 1-3 roxa.
2. OrnpenensieTcsi, JOXOJAHOCTH KaKOT'0 M3 MHJIEKCOB MOJIYYeHHAs! TOXOHOCTh MO0 oOJIuraIu Hanbosee
COOTBETCTBYET, B KAUECTBE MEPhI OJIM30CTH MCITOIB3YETCS CPEIHUI KPeTUTHBIN cripa obnuranuiii ¢ G-curve
B CPAaBHEHHMH C KPEIUTHBIM CIP3JIOM YKa3aHHBIX HM)XE€ MHAEKCOB. KpeaUTHBIN CIP3/ paCCUMTHIBAETCS KaK
pasHUIla MEXAY JOXOJHOCTBHIO K TMOTAIICHHIO OOJMUTallid Ha CPOK €€ MOAUGUIIMPOBAHHOW AIOpallid U
JUHEHHO-UHTEPIIOIMPOBaHHOE 3HaueHWe G-curve Ha 3TOT CPOK. B yKa3aHHBIX IENSX HCIOIB3YIOTCS
CIIETYIOIINE UHACKCHI:
e Uunekc koprnopatuBHbIX obonuranui (1-3 rona, peiitunr > BBB-)

Tuxep - RUCBITRBBBY

Onucanne nHaeKca - http://moex.com/a2197.

Apxus 3Hauenuii - http://moex.com/ru/index’RUCBITRBBB3Y/archive

e lHaekc kopnopatuBHbIX obmuranui (1-3 roma, BB- < peiitunr < BBB-)

Tuxep - RUCBITRBB3Y

Omnwucanue uHAekca - http://moex.com/a2196

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

e Uunekc koprnopatuBHbIX oOnuranuii (1-3 rona, B- < peiitunr < BB-)
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Tuxep - RUCBITRB3Y
Omnwucanue uHAekca - http://moex.com/a2195
Apxus 3HaueHuii - http://moex.com/ru/index’RUCBITRB3Y /archive/

3. [Ilo cnemyromeit Tabnuie onpeaensiercs, Kakol ypoBEHb PEUTHHTA UCIIOJIB30BATh MIPH ONPEICICHUN
BEPOATHOCTH J1e(h0JITa; IPU STOM JUISL OIIPEIEIICHUs BEPOATHOCTH J1e(0JITa UCTIOIb3YeTCs
MHUHUMAJIbHBIA YPOBEHb PEUTHHTA B KaXKIOU IpyIIIE;

Taou1.2 CooTBeTCTBHE MHIEKCOB KOPIMOPATUBHBIX 00JIMT AUl U MEKITYHAPOIHOM IIKAJIbI PEiTHHIOB.

Moody's
Nunekc

MexnyHapoaHas 1ikaisa

Baal

Baa2 RUCBITRBBBY

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

Bl

B2 RUCBITRB3Y

B3

4. OueHkKa KPeIMTHOr0 PUCKA KOHTPAreHTOB, He MMEIOIIMX KPEeANTHOI0 PeTHHIA OT PeHTHHIOBBIX
areHTCTB NPU Pa3MeLeHNH JIeHeKHbIX CPeJACTB B 1eN03UThl M HA CYeTa C YCJI0BHEM
HECHHMKAEMOI'0 0CTATKA B KPEJAMTHBIX OPraHU3alHAX.

[Ipn Hamuuuu rapanTuu J1M00 MOPYUYUTENHCTBA MO 00sA3aTEILCTBAM KOHTpareHTa 0e3 MPUCBOCHHOTO
€My KpeAUTHOTO pEeHTHHra PEUTHHIOBBIMH ar€HTCTBAMH JUIS OLEHKU KPEAUTHOTO PUCKA MO 00S3aTeNbCTBY
(B cimyyae HaJIM4Us IPU3HAKOB AedosiTa uim 00ecieHeHUs ) IPUHUMAETCS KPEAUTHBIM pEUTHHT, TPUCBOCHHBIE

PEUTHHTOBBIMU areHTCTBAMU TAaKOMY TrapaHTy Jn0o mopyuutento. B ciaydae OTCYTCTBUSL KpPEIUTHOTO
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peifTuHra y rapanta 100 MOpyduTeNs AJisi OUEHKU BEpOSTHOCTHU JedoiiTa Mo 00s3aTeNIbCTBY IpeiaraeTcs
KCIOJIb30BaTh CTATUCTUYECKUE TAHHBIE PEUTUHTOBBIX ar€HTCTB, COOTBETCTBYIOIIMX PEUTHUHTOBOM rpymme 10
u3 Tabmuuer Nel.

J171s1 OLIeHKH BETMYMHBI KPETUTHOTO PUCKA ITPH pa3MEIIeHUH ICHEKHBIX CPEACTB B ICNIO3UTHI M HA CYETa
C YCJIOBHEM HECHM)Ka€MOT0 OCTaTKa B KPEAUTHBIX OpraHU3alusiX, B ClIydae OTCYTCTBUS Yy KOHTpareHTa
KPEAUTHOTO PEUTHHTa, MPUCBOCHHOTO PEUTHUHIOBBIM areHTCTBOM, JJIS LIEJeH OMpeeseHUs BEPOSTHOCTH
nedonra B paMKax KOHCEPBAaTMBHOTO MOJXO/Aa K OIIEHKE KPEIUTHOTO PHUCKA MpeasaraeTcs HMCIOJIb30BaTh
CTaTUCTUYECKUE TAaHHBIE PEHTUHIOBBIX ar€HTCTB, COOTBETCTBYIOIUX peiTuHroBoi rpymnme 10 n3 TaOmuiis
Nel.

OneHka KpeIuTHOrO pHCKa MPOU3BOAUTCS MPU MOMOIIM MOJEIH OKUJAEMBIX KPEIUTHBIX YOBITKOB
(ECL).

ECL = EAD *PD * LGD,

[Totepu mpu 6ankporctBe (LGD) ansg KOHTpareHTOB, HE MMEIOUIMX MPUCBOCHHBIX PEHTHHTOBBIMU
areHTCTBAaMU KPEIUTHBIX PEUTUHIOB, 10 HACTYILJICHUS IPU3HAKOB OAHKPOTCTBA olleHnBaeTcs Ha ypoBHe 70%
(comoctaBuMO pa3mepy motephb s peiituHroBoit rpymmsl Caa-C Ha ropu3oHTe 1-5 JIeT COrjacHO JaHHBIM
Haubosee akTyaspHoro ordera Moody’s Annual Default Study: Corporate Default and Recovery Rates, B
tabmure Average Sr. Unsecured Bond Recovery Rates By Year Prior To Default).

ITorepu mpu OankporctBe (LGD) ans KOHTpareHToB, HE MMEIOLIUX MPHCBOCHHBIX PEUTHHTOBBIMHU
areHTCTBaMU KPEAUTHBIX PEUTUHIOB, IOCIIE€ HACTYIJIEHUS MNPU3HAKOB OaHKPOTCTBA, BKJIIOYass (HaKT
HEUCIIOJIHEHUS 00513aTeNbCTB Mepe/] YIpaBiAonieil KoMnanui, oueHuBaercs Ha ypoBHe 100%.

BepositHocTh nedonta koHTpareHTa peituHroBoi rpymmel 10 B coorBercTBuM ¢ Tabnumeir Nel
(cootBercTByeT peliTuHroBbiM rpymnam Caa-C/CCC-C/CCC-C cootBerctBenro Moody's Investors Service,
Standard and Poor’s mnu Fitch Ratings) olieHuBaeTcs Ha OCHOBaHHMHM MyOJIMYHBIX JTOCTYIMHBIX JaHHBIX T10
BEPOSITHOCTSIM JiehosiTa OTHOTO U3 MEXKIYyHAPOIHBIX PEUTHHIOBBIX areHTCTB - Moody's Investors Service,
Standard and Poor’s wmu Fitch Ratings, my0nukyembpIX Ha callTax 3TUX areHTCTB B COCTaBE €KETOIHOTO
oryera. Hanbomnee penpe3eHTaTUBHBIMU OTUETOM JJIS IeJIeH HACTOSIIEro JOKYMEHTa NPUHUMAETCs OTYeT
Moody’s Annual Default Study: Corporate Default and Recovery Rates, mannbie Tabmumbr Average
Cumulative Issuer-Weighted Global Default Rates By Letter Rating, ¢ 1970 mis peiituaros Caa-C/CCC-
C/CCC-C petitunroBeix arentctB Moody's Investors Service, Standard and Poor’s mmm Fitch Ratings
COOTBETCTBEHHO BEPOSTHOCTH JedonTa Ha ropusoHte oT 1 roma mo 10 jer pacnpeneneHa CieayrOLUIMM
o0OpazoM:

Taouuna 1. BepositHocTh nedoJra.

Topusonr, 1 2 3 4 5 6 7 8 9 10
JICT
Beﬁ’;;iﬁ::“ 10,22% | 18,04% |24,64% | 30,17% |34,67% | 38,09% |41,12% |44,04% |46,76% | 48,90%
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J171s1 OLIEHKHU BEPOSITHOCTHU JIe(hOITa CPOUHBIX 0053aTEIIbCTB /10 TO/Ia, BKIIOUAsk Pa3MEIICHHE
JICHEKHBIX CPEJICTB HA CUeTax, MPUMEHSIETCS BEPOIATHOCTD NedonTa Ha ropu3oHTe 1 TOSI.

J1J1st OTICHKHU BEPOSATHOCTHU AeONTa CPOUHBIX 0053aTEIBCTB OT Toa U OoJiee mpuMeHseTcs: popmyna
MHTEPIIOJSIIIUYA HUXKE!

t—t;
1— FCOPD .\t 8
FCPD,=1—(1— F’CFDE-](—‘H) o
1 — FCPD,
rae

t — TOUHBIN CPOK OT OTYETHOM MATHI 10 JAThl MOTAIICHUS B TOAaX (ti =t= t='+1j,

Li - momHoe KOMMYECTBO JIeT 10 MorareHns 06s3aTenbeTBa (663 yduera OKpYIIICHHS),

ti+1- [oNHOE KOJMYECTBO JIET 10 TOTalICHHs 06s3aTenbeTBa (6€3 ydaeTa OKpyriIeH s ) mwioc 1 rog,

FCPD; BEPOSTHOCTB 1eh0IITa, COOTBETCTBYIOMIAS IEPHOY T,

FCPDyyy BEPOATHOCTH J1e(hoIITa, COOTBETCTBYIOLIAsl IEPUOAY Lisa,

5. OueHka KpeIMTHOI0 PUCKA KOHTPAreHTOB, He MMEIOIINX KPeAUTHOI0 PeiTHHIa OT
PEHTHHIOBBIX AT€HTCTB /IS 1eJiell onpeaejieHlsl ClIPaBeJIMBOil CTOMMOCTH KPeAUTOB U
3aiiMoB npu pacuere CHA a Takxke i pacyeTa ClipaBeAJIHBOil CTOUMOCTH 1e0MTOPCKOM
3a/10JIKEHHOCTH (32 HCKJII0YeHHeM 1e0UTOPCKOM 3210/ 1)KEHHOCTH, BOSHUKIIIEH U3 I0TOBOPOB
apeH/bl).

1. MeTtox ydera KpeIUTHBIX PHCKOB [0 BO3HHKHOBeHUS] (DAKTHYECKOro HapylIeHHs

00513aTENIBCTB 1O JJOTOBOPY CO CTOPOHBI KOHTPAreHTa (MpPOCPOYKH 00A3aTeIbCTB).

CrnpaBensiuBasi CTOMMOCTb aKTHBa (00s13aTENIbCTBA), IPU BO3ZHUKHOBEHUHU NPU3HAKOB OOECIECHEHMS,
MOJKET OIPEIENATHCS 0 METOy NMPUBEIEHHONH CTOMMOCTH OYAYIIUX JEHEXHBIX TOTOKOB, YUUThIBAS

KPCAUTHBIC PUCKHU YCPE3 KOPPCKTUPOBKY CTABKH JUCKOHTUPOBAHUA.

N
_ Z Py
£ (1 + ry(p + PD * LGD)Pn/369

PVdev

rue:

PV4ey — CipaBennmmBasi CTOMMOCTh OOECIICHEHHOTO aKTHBa (00s3aTeNbCTBA);

N — KOJIMYECTBO EHEKHBIX MMOTOKOB JIO ATHI MOTAIICHHs aKTHBa (00s3aTENbCTBA), HAYMHAS C JIaThI
onpenenenuss CHA;

P, — cymMMa n-0ro eHeKHOro MoTokKa (IIPOLEHTHI U OCHOBHAS CYMMa);

n-— HOpH,Z[KOBBIfI HOMCPp ACHCKHOTO IMOTOKA, HAYWHAA C AAaThl OIIPCACICHUA CI’IA,

" — KOJIMYECTBO AHEW OT AaThl onpeneneHuss CHA 1o gaTel N-0ro J€HEKHOTO MOTOKA;

I'n(f) — O€3pHUCKOBAs CTABKA NMCKOHTUPOBAHUS B POLEHTAX IOMOBBIX. /sl POCCUHCKUX KOHTPATEHTOB
ucnoib3yercs 3Hauenue craBku Kbl MockoBckoii OMpsku Ha JaTy pacyeTa ClpaBeIIMBONA CTOUMOCTH
C YYETOM CpOKa 0 MOTAIIECHUs] COOTBETCTBYIOLIErO IaTexa P, paccunTanHas ¢ TOYHOCTBIO A0 ABYX
3HAKOB IIOCJIE 3amsTod. [[7Is MHOCTPAaHHBIX KOHTPAareHTOB HCIOJIB3YETCSl CTaBKa JOXOJHOCTH IIO
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roCy/IapCTBEHHBIM IIEHHBIM OyMmaram, «CTpaHa PHCKa» KOTOPBIX COOTBETCTBYET «CTPaHE PHCKa»
KOHTpAareHTa;

PD (Probability of Default, BeposTHOCTH HedosTa) — BEpOSATHOCTH, C KOTOPOH KOHTPAreHT B TCUCHUE
HEKOTOPOTO CpPOKa MOXET OKa3aTbCsi B COCTOSHUHU JAedonra, MOPSAOK ONpeAeieHUs KOTOpOU

YCTAHOBJICH B HACTOALICM ITPUTIOKCHUH,

LGD (Loss Given Default, morepu nmpu 6aHKpOTCTBE) — A0JIs1 OT CYMMBI, TIOJIBEP)KEHHON KPEIUTHOMY
PHCKY, KOTOpasi MOXKET OBITh TOTEpsiHA B ciy4ae jaedolsita KOHTpareHTa, MOPSAOK OIpEIeICHUS

KOTOpPOM YCTaHOBJIEH B HACTOSLIEM ITPUIIOKEHUH.

2. Metoa KOPPEKTUPOBKH CIpPaBEAJIMBOM CTOMMOCTH NpPH (akTHYecKoii mnpocpouke

0053aTeNbCTB KOHTPAre€HTOM.

IIpn ompeneneHuy BEIWYMHBI KOPPEKTUPOBKU CIIPABEIIMBOM CTOMMOCTH IIPM BO3HMKHOBEHUU
IPU3HAKOB OOECLIEHEHMs, a TaK k€ Hpu (AKTUYECKOH Npocpouke 00s3aTeabCTB KOHTPAreHTOM

UCIIONIB3YETCSI MOZEIb 0KUIAEMbIX KpeIuTHBIX YObITKOB (ECL):

ECL =EAD * PD * LGD,

ITorepu mpu OankporctBe (LGD) a1 KOHTpareHToB, HE MMEIOIIUX MPHUCBOCHHBIX PEHUTHHIOBBIMHU
areHTCTBaMU KPEJIUTHBIX PEUTHUHIOB, 10 HACTYIJICHUS IPU3HAKOB OaHKPOTCTBA OlleHHBaeTcs Ha ypoBHE 70%
(comocTaBUMO pa3Mepy MoTeph s perTuHroBoi rpynmsl Caa-C Ha TOpu3oHTE 1-5 JIeT corjaacHO JaHHBIM
HauOosiee akTyanbHOro otdyera Moody’s Annual Default Study: Corporate Default and Recovery Rates, B
tabmune Average Sr. Unsecured Bond Recovery Rates By Year Prior To Default).

ITorepu mpu OankporctBe (LGD) ans KOHTpareHTOB, HE MMEIOLIUX MPUCBOCHHBIX PEUTHHI OBBIMU
areHTCTBaMU KPEIUTHBIX PEUTHHTOB, TIOCIE HACTYIUICHHS TPU3HAKOB OaHKPOTCTBA, BKIOYas (pakt
HEUCIIOJIHEHUS 00513aTeNbCTB Mepe/] YIpaBiAonieil KoMnaHui, oueHuBaercs Ha ypoBHe 100%.

BepositHocTh nedonta KoHTpareHTa peituHroBoi rpymmel 10 B coorBercTBuM ¢ Tabmuuen Ne2
(cootBerctBYeT peiitunroBbM rpynmnam Caa-C/CCC-C/CCC-C cootBerctBeHHO Moody's Investors Service,
Standard and Poor’s wnu Fitch Ratings) onieHuBaeTcss Ha OCHOBAaHUU MYOJIMYHBIX JOCTYMHBIX JAaHHBIX I10
BEPOSITHOCTSIM JiehosiTa OTHOTO U3 MEXIyHAPOIHBIX PEUTHUHIOBBIX areHTCTB - Moody's Investors Service,
Standard and Poor’s mnu Fitch Ratings, myGnukyembIx Ha caiiTax 3TUX areHTCTB B COCTaBE €KETrOJHOTO
ordyera. Hanbomnee penpe3eHTaTUBHBIMM OTUETOM JJIS eJIel HACTOSIIEro JOKYMEHTa NPUHUMAETCs OTYeT
Moody’s Annual Default Study: Corporate Default and Recovery Rates, mannpie Tabmuibr Average
Cumulative Issuer-Weighted Global Default Rates By Letter Rating, ¢ 1970 mns peiituaros Caa-C/CCC-

C/CCC-C petitunroBeix arentctB Moody's Investors Service, Standard and Poor’s mmm Fitch Ratings
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COOTBETCTBEHHO BEPOSITHOCTH jAedosita Ha TopuzoHTe OT | roma mo 10 yer pacrnpezneseHa ClenyrOnuM

o0OpazoM:

Tabaunna 2. BepositHocTh aedoJita.

Topusonr, |y 2 3 4 5 6 7 8 9 10
JICT
Beﬁ’:;gi;’;“’ 10,22% | 18,04% |24,64% | 30,17% |34,67% |38,09% |41,12% | 44,04% |46,76% | 48,90%

HJ’I?I OLICHKHU BEPOATHOCTHU I[C(l)OJ'ITa CPOYHBIX 0053aTeNILCTB 10 roJa, BKJIr4as pasMCIICHUC

ACHCKHBIX CPCACTB HA CUCTAX, IPUMCHACTCA BEPOATHOCTDH /:[e(bonTa Ha T'OPU30HTEC 1 roa.

J1J1s OLIEHKHU BEpOSATHOCTHU Ae(oiTa CPOUHBIX 0053aTEIbCTB OT Tofia U Oojee npumeHseTcs popmyina

HMHTCPIOJIALINU HUXKE:

t—t;

1— FCPDE-+1)r[+a_—t[
1 — FCPD, :

FCPD,=1—(1— F’CF‘DE-](

rac

t — TOUHBIN CPOK OT OTYETHOM JIAThI JO JIAaThl MTOTallIEHUs B TOJIax (tz‘ =t< J'Lz'+1j,

tf - ITIOJIHOC KOJINYCCTBO JICT A0 IIOrallICHUA 00s13aTeIbCTBA (663 ydacTa OprrJ'IeHI/IH),

ti+1- IOJIHOE KOJMYECTBO JIET 10 MOTaLICHHs 0053aTeIbCTBA (6e3 ydera okpyriieHus) wioc 1 rox,

FCPD; BEPOSITHOCTB 1e()OIITa, COOTBETCTBYIOMIAS IEPHOY 1,

FC'PDH:L— BEPOATHOCTDH ,Z[C(I)OJ'ITS., COOTBCTCTBYIOIIAs NNCPUOAY tf‘l'l.

Onenka KPECAUTHOT0 PUCKA KOHTPAr¢HTOB, HC UMECIOINUX KPECAUTHOTO peif[TnHra oT peﬁTHHFOBLIX

areHTCTB ISl LeJieil onpe/e/eHUus CIPaBelJIUBOii CTOMMOCTH 1e0MTOPCKOM 32/10/15KEHHOCTH
BO3HMKILICH M3 10r0BOPOB apeHAbl npu pacyere CHA.

praBJ’IHIOH_[aSI KOMITaHUSA PACCUUTBIBACT BEPOATHOCTD ,ue(bonTa " OKUJACMBIC ITIOTCPU KOHTPArCHTOB

Ha

OCHOBAaHMHM BHYTPEHHEW CTaTUCTUKM O IIaTeKaX KOHTPAreHTOB, a TaK)Ke HaOII0JaeMOM ypOBHE

BEPOSITHOCTEH 1e(POITOB M OKUTAEMBIX ITOTEPH B IPOILIIOM MEPHOJIE.

BepositHOCTh ntedoniTa paccUMTHIBAETCS C MCHOJIB30BAaHMEM MATPHUI] MUIPALUN, OTAEIBHO IO TPEM

rpymnmnaM KOHTpPAarcHTOB. I[I/IHaMI/IKa NU3MCHCHHA KadyCCTBa HOpT(bCJ'I}I IUIaTeXXKed I0 KaXJoM T pynare

OIpeaAciicHa Ha OCHOBAaHUU TpeXJIeTHeI‘;I CTaTHUKH.

Taoauna 3. ['pynnbl KOHTPAreHTOB

Ne

Fpynna KOHTpareHToB

1

KOHTpPAreHThI I0p.JIUIa ¢ ycTaBHbIM KanuTaioMm Oosiee 100 T.p. ¥ CPOKOM JI€ATEIHHOCTH OT

MOMEHTa perucTpauuu o6omnee 3-x Jer
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2 KOHTpareHThl IOp.JiMla C YCTaBHBIM KamuTajioM MeHee 100 T.p. w/uiam cpokom

ACATCIIBHOCTH OT MOMCHTA PErUCTpallui MCHCC 3-x ner

3 KOHTpArcHThL CI)I/I3.JII/II_[a U MHIUBUAYAJIBbHBIC NPCAIIPUHHUMATCIIN.

[TopTdens nuarexeil B paMKax KX 101 IPyMITbl KOHTPAreHTOB MO ATUTEIBHOCTH IPOCPOUKH pa3douBaeTCs Ha

YETBIPE KaTCTOPHUH Ka4€CTBA.

Ta6a.4 Kateropnu npocpouku noprdeJisi niartexei

Ne KaTeropua npocpouyku

1 CPOK IIPOCPOYKH MO OIuIaTe Iuiarexa Menee 30 1Hel U He MPOCPOUCHHBIE TIATEKU
2 CPOK IPOCPOUKH 1o oruiare miarexa ot 30 1o 60 nuei

3 CPOK MPOCPOUYKH MO oruiare rmiatexa ot 61 mo 90 nueit

4 CPOK IIPOCPOYKH MO oruiate riarexa 91 u 6omee queit

Ha nepBom 3Tamne Uil KaXJ0i KaTerOpUU KOHTPAreHTOB U3 Ta0:1.3, 3a KaXIbIH U3 TPUALATH LIECTH
MOCJIEAHUX MECSIIEB 10 JaThl pacyera, o KaKJoW KaTeropuu MpOCPOYEHHON 3a0DKEHHOCTH MTPOBOAUTCS
pacueT MpoleHTa MECAYHBIX MEPEX0J0B M3 KaKIOW KaTeropuu KadyecTBa B 0ojiee HU3KYIO, HAIpUMeEp, U3
IIEPBOH BO BTOPYIO, U3 BTOPOM B TPETHIO U T.JI.

Roll Rate — unauKarop, XapakTepH3YOLIHMI JOII0 Mepexoa 3aJ0DKEHHOCTH B CICAYIOLIYI0 KaTErOPHIO
IIPOCPOUYEHHOM 33/I0JKEHHOCTH 32 MECHLL.

Pacuer RollRate mpousBoauTcst mo popmyiie:

(D+1)
ZPU

RollRate =——75
2 Py

(D)=(D+1)

rie RollRate(p) - (p+l) —BeTMUMHA, TOKA3bIBAIONIAS JIOJIIO NTEPEX0/Ia MPOCPOUCHHBIX TUIATEXEN U3 KaTeropuu
npocpouku D B kateropuro (D + 1), %;

daktuueckoe 3HadeHue Roll Rate mis kax ol kareropun mpoCpPOUKH M KKI0HM AaThl MPEACTaBIsET COO0M
OTHOIIEHHE KOJMYECTBA MPOCPOUYEHHBIX IUIaTeXKel B JTaHHOM KaTeropuu B TEKYILIEM Mecslle, HauhHasl CO
BTOPOI KaTeropuu NpoCpOUYEHHON 33J0JDKEHHOCTH, K KOJIMYECTBY MPOCPOUEHHBIX IUIATEKEN, HAXOAUBILIEHCS
B IpebLAYIIEH KaTeropuy MPOCPOUKH Mecsil Hazaz (Ho He 6omee 100%).

[Ipumeuanue: [Ipu nonydeHun 3Ha4eHU, 3HAUUTENHHO (B JBa pa3a U 060siee) OTKIOHSIOMUXCS OT CPEIHUX
3HaYEHUIN MECAYHBIX MEPEXOJ0B M3-3a HEJOCTATOYHOCTU CTATUCTUKH — OT/EJIbHbIE IPOLEHTHI IEPEX0/I0B
MOTYT OBITh 3aMEHEHBI B CIIEYIOLIEH OCIeA0BATENbHOCTH 110 IPUOPUTETHOCTH:

a) Ha CPpCAHUC 3HAYCHUS 1O JAHHOMY CCTMCHTY 3a IMOCJICAHUC YCTBIPC MCCALIA,
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0) 3nauenus Roll Rate paccunTanHbie HA OCHOBAaHMHM CTaTUCTUYECKHMX JIAHHBIX HamOoOJiee PEICBAaHTHBIX H

YYHUTHIBAIOIINX CTICU(UKY PaOOTHI ¢ KOHTpAareHTaMu B JaHHOM (OHJIE.

Ha BTopom 3Tame Ha ocHoBanuu RollIRate paccuntanHbix 3a 36 MOCICTHUX MECSIIEB JJIsl KaXKI0MH
IpyIIa KOHTPAreHTOB ONpEIeNseTcs CpeJHee 3HadeHUEe IPOLEHTOB IIepexoja MEXIYy KaTeropusaMu
IIPOCPOUKH.

[Tpumep 1. Cpeanue 3HaUEHUS MPOLIEHTOB NIEPEX0/1a MEXKY KAaTETOPUSIMHU IIPOCPOUKH.

Karteropuu | MNMpoueHTbl nepexonos, %
0-1 1.46

1-2 33.8

2-3 80.93

3-4 92.29

rae 1,46 % — aTo cpenHuii 3a mocieanne 36 MecsIIeB MPOLEHT Mepexo/ia U3 IMePBO KaTerOPHH KauyecTBa BO
BTOpYIO, 33.8% - cpennmii 3a mocneaane 36 MecsAIEeB MPOLEHT IMEePexXoaa U3 BTOPOM KaTeropu KauecTBa B

TPETHIO KAaTCropuro, 1 T.1.

Ha TPETbEM IJTalme Ha OCHOBAaHMWHU pPACCUHUTAHHBIX CPEIHUX IIPOLEHTOB IIEpEXoJa MEXKIY

KaTteropusiMu ¢popmupyetcsi Marpuiia MUrpaliii Ha TOpU30HTe 1 Mecs.

[Tpumep 2. Martpuua Murpauuu Ha ropusonte 1 mecsi, %

0 1 2 3 4

98.54 | 1.46 | 0.00 | 0.00 | 0.00

66.20 | 0.00 | 33.80 | 0.00 | 0.00

19.07 | 0.00 | 0.00 | 80.93 | 0.00

7.71 | 0.00 | 0.00 |0.00 |92.29

| W Nl | O

0.00 | 0.00 | 0.00 | 0.00 | 100.00

Hcnons3yeTcss clnenyromnuid anropuT™M COCTaBieHUs MaTpuipl MHUrpanuud Ha TOpu3oHTe | Mecsm: 3a
nocneaHui Mecst 1,46 % KpeIuToB U3 MEepBOI TPYIITBI Iepenumd Bo BTopyro, a 100 % — 1,46 % = 98,54 %
OCTaJNCh B NEpBOM. Bo3BOAS MaHHYHO Marpuily BO BTOPYIO CTENEHb, MbI IOJIydaeM €€ JIBYXMECSUHBIN

9KBHUBAJICHT, MAaTpUlly ¢ TOPU30HTOM 2 MecAala.

Ha mocieanem 3tame pacuera Juisi TIOJYYCHHs] MATPHIIBI MEepexona 3a N MecsieB, HeoOXOAMMO

BO3BECTH MCXOJHYI0O MATPHUILy Mepexojaa ¢ TOPpU30HTOM | mecsi B creneHb N. B manHoit Metoguke n=12.
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3unaueHus BeposTHOCTH acdonara (PD) nHa ropusonte 12 MecseB aas KakIOW KaTEropud MPOCPOUKH
HaXOJATCS B KpailHEH MpaBoM KOJIOHKE MaTpuiibl MUTPALIMKM C TOPU3OHTOM 12 MecsIIeB.
OHGHKa KpCAUTHOI'O pUCKa HNPOU3BOAUTCA MPU IMOMOIIM MOIACIN OXUAACMbBIX KPCAUTHBIX y6BITKOB
(ECL).
ECL =EAD *PD * LGD,

LGD (ITorepu nipu 6aHKPOTCTBE) JUIsl BCEX KATErOPHUil MPOCPOUKH, KPOME TOCIIEIHEH KaTerOPHHU, PaBHBI

70% ot BemuuMHbI pocpouku. s nmocnenneit uereproit kareropuu (aedont) LGD pasuo 100%.

Pacuetnpie 1OKa3zatenu BCPOATHOCTHU ,Z[e(l)OJ'ITa OonpcaAcCIAIOTCA Ha  OCHOBAHHH  aHAJIW3a
CTATUCTUYECKUX NAHHBIX B COOTBETCTBUU C METOJIUKOM ynpaBJI;Homeﬁ KoMITIaHuU. PacdeTHble IoKa3aTenu
NpeaoCTaBIAIOTCA CHICHUAIN3UPOBAHHOMY JACIMMO3UTAPHUIO HE IMO3JHEC CIICAYIOIICTO pa60qer0 JHA, IIOCIIC

BO3HHMKHOBEHHUS OCHOBAaHUH JJIs IEPECMOTpa 3HAUECHMUSI TIOKa3aTeseil.

Ecnu obs3aTenbeTBa JOMMKHUKA 00€CHEUEHBI, 3TO JOKHO YYUTHIBAThCA MpH ompeaencHun EAD
MyTEM YMEHBIIIEHUS 00IIeH CyMMBI 0053aTeNIbCTB JOHKHUKA Ha CIIPABEJIMBYIO Ha JIaTy pacuéra CTOUMOCTh
npenMera 3ajora/ MONY4YeHHYI0 CyMMY OT peajld3allid IpeaMeTa 3ajora/ CrpaBeijuBYI0 CTOMMOCTb

OCTaBJICHHOT'O 3a CO00I npeamMeTa 3ajiora.

IIpynunHa BHeceHus n3meHnenui B [IpaBuna:

BHecenne n3MeHeHN OTHOCUTEIIBHO TTPHHIIAITOB HAYHCICHUS JOXO0JIOB 1O JTUBHJICHIAM I10 IIEHHBIM
Oymaram, BXOJISIINM B aKTUBHI (hoHIA
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