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1. O6Lwwme nonoxeHus

1.1 HacTtoswue MNpaBuna onpegeneHns CTOMMOCTU YUCTbIX akTMBOB (ganee — lNpasuna / MNpaBuna
onpegenenuna CYA) nog ynpasneHnem OOO «MeHeaXMEHT-KOHCANTUHMY (danee — YnpaBnawLwas KoMnaHus)
npumeHsitotcsa ¢ 01.08.2022 roaa.

1.2. M3MeHeHus 1 gononHeHus B HacTtoswme [NpaBuna He MoryT OblTb BHECEHbI B criegyrolume
nepuogpl (3a UCKNIOYEHNEM CIy4YaeB HEBO3MOXHOCTM onpeaesieHnst CTOMMOCTM YMCTbIX akTUBOB):

. B nepuwog C faTbl Hayana [0 [JaTbl 3aBeplleHus (OKOHYaHusl) OpMMPOBaHUSA MaeBoro
WHBECTULMOHHOIO doHaa (aanee — MNN® / doHp);

. nocne gaTbl BO3HUKHOBEHWNSI OCHOBaHWS NpeKpaLleHnsa naesBoro MHBECTULNMOHHOIO dhoHaa.

Mo HEBO3MOXHOCTBIO OnpedeneHns CTOMMOCTWM YUCTbIX akTUBOB (ganee — CHYA) B HacTosAwMX
lMpaBunax NoHMMaTCA, B YaCTHOCTU, criefytoLme cnyyau:

. BHECEHME U3MEHEHUN B HOPMATUBHO-MPABOBbIE aKThbl, PErynupyroLmne nopsagok onpeneneHus
CTOMMOCTW YUCTbIX aKTUBOB;

. NPUOCTaHOBIEHNE AEUCTBUSA UM aHHYNMPOBAHUSA NULEH3UM OpraHM3aTopa TOProBfv Ha pPbiHKe

LI€HHbIX 6ymar, No pe3yrnbTaTaM TOProB y KOTOPOro onpenendeTcd cnpasegnnBasd CTOMMOCTb LIEHHbIX 6y|vlar;

o BHECEHME N3MEHEHMWI B CNCOK OPraHn3aTopoB TOProOBY;

. M3MEeHEeHWe UHBECTULMOHHOM Aeknapaunm ®oHaa;

. npuobpeTeHne B cocTas umyLlectsa doHAa HOBOIO BUAA aKTUBOB;

. HeobXxoaAUMOCTb NpUMeHeHNs 6onee AOCTOBEPHbIX METOAOB OLIEHKN.

1.3. B cnyyae npuoGpeTeHnsi akTMBOB, KPUTEPUU MPU3HAHWUST KOTOPbLIX UMW MEeToAbl OnpeaeneHus

CTOMMOCTW KOTOPbIX HE OnMcaHbl B HacToswmx [paBunax, ynpaBnswiowas KOMNaHUsS BHOCUT OOMOSHEHWS B
HacToswue lNpasuna.

B cnyyae HeobGxoouMOCTW BHECEHUA M3MEHEHUN WU JonornHeHwnh B [lpaBuna K HWM npunaraetcs
NOSICHEHWE NPUYNH BHECEHUS TaKUX U3MEHEHNIN N JONONHEHWNA.

1.4. MpaBuna npeactaBnsAlTCA ynNpasnsowen KoMnaHuen B yBeJOMUTENbHOM rnopsake B BaHk
Poccuun B TeueHve aByx paboumx AHeW C gaTtbl UX YTBEPKAEHMS U COrnacoBaHMsA CO CreuunannavpoBaHHbIM
AenosvtapmemM nytem HanpasrneHus 3NeKTPOHHOIo AOKYMEHTa, NoANNCaHHOTO YCUNeHHoW KBanuuumnpoBaHHoM
SMNEeKTPOHHOW MOANUCHIO, MO TENEKOMMYHUKALMOHHBIM KaHanam CBs3W, B TOM 4ucne yepes MHpOpMaLUoOHHO-
TEeNeKOMMYHUKaLUMOHHYI0 ceTb «IHTepHeT», B COOTBETCTBMM C NOPSAKOM, YCTaHOBMNEHHbIM BaHkom Poccuu.

1.5. MpaBuna (M3MeHeHWs 1 QONOMHEeHWs, BHOCcMMble B [MpaBuna) nognexart packpbiTUO Ha caunTe
ynpasnsioLen komnaHum http://www.open-am.ru He nosgHee NsaTu pabounx gHew Ao AaTbl Hayana NpUMeHeHus
MpaBunn ¢ BHECEHHBIMU U3MEHEHUSMU U AONOSNHEHUSMMU.

MpaBuna (U BCe M3MEHEHMS N JOMOMNHEHUS K HAM 3a TpW NOCNEeAHNX KaneHgapHbIX roaa) AOMmMKHbl ObITb
AOCTYMNHbI B TEYEHWE Tpex nocnefHux KaneHaapHbIX NeT Ha canTe ynpasnswooLwen komnaduu http://www.open-
am.ru.

1.6. Pe3ynbTaTbl onpegeneHus CTOMMOCTU YUCTbIX akTuBoB PoHAa, a Takke pacvyeTHOW CTOMMOCTU
WHBECTULMOHHOIO nas ®oHaa oTpaxaroTCH B CNpaBKe O CTOMMOCTU YMCTbIX aKTUBOB.

1.7. CToMMOCTb YnCThIX akTnBoB PoHAa onpeaensaeTcs N0 COCTOSHUIO Ha Yac U MUHYTbl MOCKOBCKOTO

BpeMeHun, COOTBETCTBYHOLLNE 23:59:59, pathbl, Ha KOTOPYO paCcCHYUTbIBAeTCA CTOMMOCTb YNCTbIX aKTUBOB, C y4eTOM
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OaHHbIX, PacKpbITbiX B YKa3aHHY AaTy B [OOCTYNHbIX AfS YNPaBrsiioWen KOMMaHUU UCTOYHUKAX, BHE
3aBMCUMOCTM OT 4YacoBoro nodca. CTOMMOCTb YMUCTbIX aKTMBOB OnNpefensieTcs He nosgHee paboyero OHA,
cnefyroLlero 3a AHEM, MO COCTOSIHUIO HA KOTOPbIN OCYLLECTBNSAETCS onpeaeneHne CTOMMOCTU YNCTbIX akTUBOB.

1.8. CTommocTb MMyLLLeCTBa, NepeaaHHoro B onnaTy UHBECTULMOHHbIX naes NN, onpegensieTcsa B
cootBeTcTBMM C TpeboBaHusimm PepepanbHoro 3akoHa «OO0 MHBECTULMOHHBIX OHAAX», MNPUHATLIMK B
COOTBETCTBMM C HUMW HOPMAaTMBHLIMK akTamu, TpeboBaHnsamMu YkasaHusa Ne 3758-Y u MNpasunamu onpegeneHus
CYA. CnpaBegnumeas CTOMMOCTb MMYyLLECTBa, NepegaHHoro B onnaty MHBECTULMOHHbLIX NaeB, onpeaenseTcs ¢
y4eTOM anropuMTMOB OLEHKW, NPedycMOTPeHHbIX B Hactoswwmx [MpaBunax onpegeneHua CYA. [arta, no
COCTOSIHMIO Ha KOTOPYHO onpeaensaeTca CTOMMOCTb UMYLLLECTBA, NepeaaHHOro B OnnaTy MHBECTULIMOHHBLIX NaeB
MAN®, He moxeT ObITb ONpeaeneHa paHHee AaThl Nnepegaym Takoro UMyLLecTsa B onnaty MHBECTULIMOHHbIX Naes,
3a UCKITIOYEHMEM CIyYaeB onpeaeneHns CTOMMOCTM UMYLLIECTBa, NepeaHHoro B onnaty UHBECTULIMOHHbIX NaeB
MA®, Ha ocHOBaHWUM OTYETa OLEeHLUMKA. [laTa, N0 COCTOSHMIO HA KOTOPYHO ONpeaenseTca CTOMMOCTb UMYLLECTBa,
nepegaHHoro B onnaTy MHBECTULUMOHHBLIX naesB MNMU®, Ha ocHOBaHUM OTYeTa OLEHLLMKA, HE MOXET ObiTb paHee
Tpex MecsiueB [0 AaTbl NMepefjadn Takoro MMyLlecTBa B OMnaTy WHBECTUUMOHHbIX naeB [MUN®. CtommocTb
MMyLLEeCTBa, NepedaHHoro B onnaTty MHBECTULMOHHbLIX NaeB MNP, onpegensieTca no coctosHuio Ha 23:59:59 Ha
AaTty nepefadv MMyLLecTBa B ONnaTty MHBECTULNOHHbIX NaéB.

1.9. CTOMMOCTb YMCTbIX aKTMBOB OMpeAenseTcsi B COOTBETCTBMM C HacTosAwmmu [NpaBunamum Kak
pasHuua mexgy CTOMMOCTbI Bcex aktmBoB doHOa (Oanee — akTuBbl) M BENUYMHOW BCex 06s3aTenbCcTs,
noaniexalumx UCMONHEHMIO 3a CYET yKa3aHHbIX aKTUMBOB (danee — obs3aTenbCTBa), HA MOMEHT onpeaeneHns
CTOMMOCTW YUCTbIX aKTUBOB.

1.10. CtoMmoOCTb YnCTbIX akTMBOB PoHAa onpeaenseTcs:

1.10.1. B cny4ae NpMOCTaAHOBMIEHNSA Bblgayu, MorawleHnss 1 ooMeHa UHBECTULIMOHHBLIX NaeB — Ha AdaTy
BO30OHOBNEHMSA UX Bblgayu, norawieHns n obmeHa;

1.10.2. Bcny4ae npekpalleH1si NaeBoro MHBECTULMOHHOIO PoHaa — Ha faTy BO3HUKHOBEHUS OCHOBaHMS
€ro npekpaLleHuss;

1.10.3. nocne 3aBepLueHUs (OkoH4YaHus) chopmmpoBaHnss doHaa CTOMMOCTb YUCTbIX aKTMBOB TaKoro

doHpa onpenenseTcs:

° KaXkabii paboymn aeHb A0 OHA, B KOTOpoM POHA UCKMIOYEH M3 peecTpa NaeBbIX UHBECTULIMOHHBIX
¢oHAOB;
. Ha [deHb MPUOCTAHOBMEHUS MNpuemMa 3asiBOK Ha npuobpeTeHune, noraweHne wu OoOMeH

WHBECTULIMOHHbIX MaeB B COOTBETCTBUM C PELLEHNEM YMNPaBAIOLLEN KOMNaHUM 06 0OMeHe BCEX MHBECTULMOHHbIX
naeB Ha UHBECTULMOHHbIE Maun APYroro OTKPbITOro NaeBoro MHBECTULMOHHOTO ooHAa

1.11. CpegHerogoBas CHA NMN® (ganee — CFCYA) Ha nobon geHb onpegensieTcs:

- KaKk oTHoweHne cymmbl CHA Ha kaxgpli paboyunin AeHb KanengapHoro roga (ecnv Ha paboyni aeHb
kaneHgapHoro roga CHA He onpegensnach - Ha NnocnegHuii AeHb ee onpeaerneHnsi, NpealecTBYOLWNA TakoMy
OHI0) ¢ Hayana rofa (C aatbl 3aBepLueHns (okoHYaHus) chopmupoBaHus MNMNP) go aatel pacdeta CITCYA k uncny
pabounx OHewn 3a 3TOT nepuoa.

1.12. CTomMmOCTb 4MCThbIX akTuBoB POHAA, B TOM YMCIEe cpeaHerogoBast CTOMMOCTb YMUCTbIX akTUBOB
doHpa onpefenstoTcs ¢ TOYHOCTLIO A0 ABYX 3HAKOB MOCIE 3ansaTon C NPUMEHEHWEM NpaBuil MaTeMaTU4ECKOro
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OKPYIMEHUs; pacyeTHas CTOMMOCTb MHBECTUUMOHHOro nas doHga onpeaensioTcs C TOYHOCTbIO A0 YeTbIPEX
3HAKOB MOCNE 3ansaTon C NPUMEHEHWEM NpaBui MaTeMaTUYeCcKoro okpyrneHus B Bantote onpegeneHus CHA B
COOTBETCTBMM C NpaBunaMmv goseputensHoro ynpasnenus MNN®, gencteyowmmm Ha gaty onpeaenerdns CHA.
1.13. B cnyyasx nsMeHeHus1 JaHHbIX, H8 OCHOBaHWM KOTOPbLIX Bblna onpegeneHa CTOMMOCTb YUCTbIX
aktuBoB PoHAA, CTOMMOCTbL YMCTbIX aKTMBOB MOANEXUT nepepacyeTy. [lepepacyeT CTOMMOCTY YUCTbIX aKTMBOB
MOXET He OCYLLeCTBNATLCH TOMbKO B Cryyae, Koraa OTKIOHEeHWe UCMOoNb30BaHHOW B pacyeTe CTOMMOCTH akTmea
(o6sasaTenbcTBa) coctaBnset MeHee YeM 0,1% KOPPEKTHOM CTOMMOCTM YNCTbIX aKTUBOB M OTKITOHEHNE CTOMMOCTH

YNCTbIX aKTUBOB Ha 3TOT MOMEHT pac4eTa COCTaBIidEeT MeHee 0,1% KOppeKTHOVI CTOMMOCTU HYNCTbIX aKTUBOB.

2. Kputepum npusHaHusa (npekpaLieHusi NpUu3HaHusA) akTUBoOB (06s3aTenbCTB)

2.1. AKTUBbI (006A3aTenbCTBa) NPUHMMAKOTCA K pacyeTy CTOMMOCTM YUCTbIX aKTMBOB B Clyvae ux
Nnpu3HaHWs B COOTBETCTBUU C MexayHapoaHbIMu cTaHgapTamu onHaHcoBorn otyeTHocTn (MCPO), BBEAEHHBIMA
B OenCTBME Ha TeppuTopun Poccuiickon degepaumn.

2.2. Kputepun npusHaHusa (npekpalieHuns NpusHaHusl) akTuBoB (o6sA3aTensctB) B yveTe doHpa ¢

LeNnblo OTpaXeHnAa B CTOMMOCTU YNCTbIX aKTUBOB NnpeacrtaBlieHbl B I'Ipmno>+<eHM|/| 1.

3. MeToabl onpeaeneHmMsi CTOUMOCTU aKTUBOB U BeNMYUH 06A3aTenbLCTB

3.1. CtoMmocTb akTMBOB M BenuunHa obsAsaTensctBs PoHAa ONpeaensioTcs Mo cnpasBeanvnBon
CTOMMOCTWM B cooTBeTCTBMM C MexayHapoaHbiM cTaHgapTom duHaHcoBon oTtvyeTHocTu (IFRS) 13 "OueHka
crnpaBeasiMBon CTOMMOCTM" B pefakuuu, OeUCTBYlOLWEN Ha Tepputopum Poccuiickon depepaumm B MOMEHT

onpeaeneHus CHA.

YpoBHW LUEH Mpu onpefeneHun cnpaBeanvBoil CTOMMOCTU ONpedenstoTcsd B COOTBETCTBUUN C
MexayHapogHbiM cTaHgapTom ¢mHaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBeannMBoOi CTOMMOCTUY,
BBEAEHHbIM B OencTBue Ha tepputopumn Poccunckon depepaumm npukasom MuHuctepcTtBa ¢hmHaHCOB
Poccuiickon ®egepaunm ot 28.12.2015 N 2171 "O BBeaeHnn MexagyHapogHbix CTaH4apTOB (PMHaHCOBOM
OT4yeTHOCTM K PasbscHeHun MexayHapoaHbIX cTaHAapToB (DMHAHCOBOW OTYETHOCTM B [encTBMe Ha
TeppuTopun Poccuinckon Pepepaumm n 0 NPU3HaHUA YTPaTUBLLUUMU CUNY HEKOTOPLIX NPUKa30B (OTAENbHbIX

nonoxeHuin npukasos) MuHuctepcTea dpuHaHcoB Poccuinckon depepaummn’.

UcxoaHble paHHble YPOBHA 1 - LEHOBbIE KOTMPOBKN (HECKOPPEKTUPOBAHHbBIE) aKTUBHbBIX PbIHKOB B
OTHOLUEHUN WOEHTUYHbIX aKTUBOB WM 00S13aTENbCTB, K KOTOPbIM OpraHuM3auusi MMeeT OOCTyn Ha gaTy
OLIEHKN.

UcxoaHble AaHHble YPOBHA 2 - UCXOAOHbIE [aHHble, KPOME LIEHOBbIX KOTMPOBOK, OTHECEHHbIX K
ypOBHPO 1, KOTOpPbIe ABNAKTCA Ha6J'IIO,D,aeMbIMI/I, npAMO U1 KOCBEHHO, B OTHOLLIEHNK onpeaefieHHOro aktmea
unn obsasarenbcTea.

UcxopHble AaHHbIe YPOBHA 3 - HeHabnogaeMble NCXOLHbIE AAaHHbIE B OTHOLUEHUN ONpeaeneHHoro

aKTuBa unm obsizaTenbCTBa.
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OnepaunoHHasa pebuTopckas 3af0JMKeHHOCTb — AebuTopckasi 3af0IPKEHHOCTb KOHTpareHTa,
BO3HMKalOLLasi B Xo4e HOPMarnbHOro onepauyMoHHOro umkna, kotopas 6yaeTt noralleHa B TeHEHME CPOKOB,
YCTaHOBMEHHbIX B HacTtosAwmx [MpaBunax onpegenenHmsa CYA. [onycTumble CPOKM MPOCPOYKM,
YCTaHOBIEHHbIE AN ONepaumoHHON AeOUTOPCKON 3a40MKEHHOCTU, HEe AOMKHbI MPUBOAUTL K MPU3HAHUIO
Oe3HagexHOW K MNONydeHMI0 3aJ0JPKEHHOCTW, a Tawkke K obecueHeHWo 3adofmKeHHocTu. Takas
3aJ0/mMKeHHOCTb OygeT peanusoBaHa YNpaenslOWEn KOMMaHMEW B MOMHOM OObemMe B CpOKW,
YKragblBalLLMeCcs B HOPMarbHYI0 PbIHOYHYIO (UM BHYTPEHHIOKW) NPaKTKy B3aMMOLENCTBUSA C KOHKPETHbLIM
BMOOM 0ebUTOpCKOV 3ad0MMKEHHOCTW. YCTaHOBMNEHHbIE CPOKM MPOCPOYKU U UCTIONHEHUST 0653aTenbCTB He
OOIMKHbI NpeBbILlaTh PEKOMEHAYEMbIX CPOKOB B HacTodAwmx [NpaBunax onpegeneHms CYA, ecnu nHoe He
noaTBEPKAEHO BHYTPEHHEW CTaTUCTMKOW ynpasnswowen komnauuu. [lpu npocpoyke B pamkax
YCTaHOBIEHHbIX CPOKOB ANS KAXA0ro M3 BUAOB OnepaunoHHast Aebntopckas 3a40MKEHHOCTb OLleHMBaeTCH

Mo HOMWHary B criy4ae OTCYTCTBUS UHbIX (haKTOPOB OGeCLieHEHMS.

JkcnepTHoe (MOTMBMPOBaAHHOE) CyXAeHMe — 3TO [JOKYMeHTanbHO  0dOpMNEHHOE
npoceccrmoHanbHoe cyxaeHne YnpasnstoLLen koMmnaHum, cogepxallee o60CHOBaHHbIE pacyeThbl U BbIBOAbI
06 oueHKe cnpaBeanMBON CTOMMOCTM aKTMBOB, O BENWYMHAX, UCMOMb3yeMbIX B pacyeTe CnpaBeafimBon
CTOMMOCTW, O BbISIBSIEHHbIX OCHOBAHMWAX MPU3HaHWA/MPeKpaLleHns Npu3HaHns akTuBoB/o6s3aTenbcTs, O
BbISIBITIEHHbIX MPU3HaKax BO3HUKHOBEHUSA KPEAMTHbBIX PUCKOB M MPOYMX OOCTOATENbCTBaX, KOTOpble BANSIOT
Ha oueHKy cnpasegnueon ctoumoctn B cootBeTcTBUM ¢ MCPO 13. lpumeHeHue Takoro CyxgeHus

AONYCTUMO B Cry4asx, yCTaHOBMNEHHbIX HacToAwmmu MNMpasunamm onpegenexms CHA.

3.2. CToMmoCTb aKkTMBOB, B TOM 4uUCre oOnpegeneHHass Ha OCHOBaHWW OTYeTa OUEHLLMKA,
COCTaBEHHOIO B COOTBETCTBUM C TpeboBaHuaMu PegepanbHoro 3akoHa ot 29 utonsa 1998 roga Ne135-93 «O6
oueHouHon pgeATtenbHocTM B Poccuinckon ®epepaumuny», onpegensietca 6e3 yyeTa HamoroB, KOTOpble
ynraymBalTCa B COOTBETCTBUM C 3aKoHoA4ATeNbCTBOM Poccuiickon Pefepaumm unm MHOCTPaHHOMo rocyaapcTea
npv NpModpeTeHnn n peanmsalmm ykasaHHbIX akTUBOB.

3.3. B cnyyae onpegeneHus CTOMMOCTU aKTMBa Ha OCHOBaHMM OTYETa OLEHLUMKA AdaTa OLEHKM
CTOMMOCTM AOSMKHA OblTb HE paHee LWeCTN MecsAuEeB 40 AaTbl, N0 COCTOAHUIO Ha KOTopyto onpegenseTtca CYA.
[Mpn 9TOM CTOMMOCTb aKkTMBa ONpeaensieTcss Ha OCHOBaHUW OOCTYNHOIO Ha MOMEHT onpegeneHuss CYHA ot4yeTa
OLEHLINKa C gaTol OueHKM Hambonee Onuskon K gaTe onpeneneHusl CTOMMOCTU akTuBa, COCTaBNEHHOIO C
cobntogeHnem TpeboBaHN HOPMaTUBHbIX NPABOBbLIX aKTOB

3.4. B cnyyae, ecnu HacTtosiwumn lNMpaBunamum B UeNsiXx onpeeneHns crnpaBeanvBoi CTOMMOCTU
aKkTMBa (BennyuHbl 06s3aTenbCcTBa) NPeayCMOTPEHO MCMONb30BaHME CTOMMOCTHW, ONpeaerieHHON Ha OCHOBaHWM
OoT4yeTa OLEHLLMKa, NPU 3TOM NpaBwusa OOBEPUTENBHOrO yrnpaerneHusa (ganee — MNAY) He cogepxaT ykasaHue Ha
Hanuune B (POHOE OUEHLUMKA, TO Takas OLeHKa MOXeT ObITb nMpou3BefeHa 3a CYEeT CPeAcCTB YNpaBnsitoLlen

KOMnaHuu npw cobnogeHnn TpeboBaHM K OLEHLLMKY, YKa3aHHbIX B N.3.5 HacTosawwmx Mpasumn.
lMepeyeHb akTMBOB, OLIEHMBAEMBbIX MO OTYETY OLEHLLUMKA:

L] LleHHbIe 6ymarv|, No KOTOpPbIM HEBO3MOXHO onpenenntb cnpaBeannByitd CTOMMOCTb WHbIM

cnocobowm;



o Mpoyass pebutopckasi 3ad0MMKEHHOCTb, B Criy4ae Hanuuusi Mpu3HakoB obecLeHeHns W

HEBO3MOXHOCTU NHbIX METOOOB onpeaeneHna CI'IpaBeJJ,J'IVIBOIZ CTOUMOCTW.

3.5. CTOMMOCTb aKTBa MOXET onpeaensTbCs Ans uenen Hactoawmx NpaBui Ha OCHOBaHWUM oT4eTa
OLeHLLMKa, ecnn Takon OTYET COCTaBMEH OLEHLLMKOM, B OTHOLLUEHUN KOTOPOro CO CTOPOHbLI CaMOperynmpyemMbix
OpraHu3auui OLUEHLUUKOB He MPUMEHANUCb B TeYeHue OBYX NleT B KonuMyecTBe OBYyX u 6Gonee pa3 mepbl
AVCUMNITMHAPHOrO BO3AENCTBUS, NpeaycMoTpeHHble PegepanbHbiM 3akoHOM "O6 OLeHOYHOW AeATenbHOCTY B
Poccuiickon ®epepauun”, a Takke BHyTPEHHUMN AOKYMEHTaMMN CaMOPErynmpyeMbiX OpraH1M3aumin OLLEHLLMKOB, U
CTaX OCYLLECTBMEHNS OLLEHOYHOW AeATENbHOCTN KOTOPOro COCTaBIsAeT He MEHee Tpex NeT, a Tak Xe UMeoLnM
KBannmKaLUMOHHbIN aTTecTaTt No COOTBETCTBYIOLLEMY HarnpaBneHNIo OLLEHOYHON AeATENbHOCTY.

3.6. MeTtoguka onpegeneHus cnpasegniIMBON CTOMMOCTM aKTMBOB (BENWYMHbI 00A3aTenbCTB)

npeacrasneHa B NpunoxexHun 2.

4. Mopsnok KOHBepTaLuMn CTOMMOCTEN, BbIPaXeHHbIX B OAHOMN BanioTe, B APYryo BantoTy

4.1. CtoumMocTb akTMBoB W 00653aTenbCTB, BblpaXXeHHas B BanTe, OTNMYHOW OT BasnoThl
onpegenenuna CYA, npuHumaeTtca B pacyetr CHYA B BantoTe onpegeneHua CHA B cootsetcteun ¢ MNAY NN,
Aencteyowmmm Ha gaty onpegenernms CHA no ueHe 3akpbitusa caenok CMNOT (TOD) NAO Mockosckas bBupxa
Nno COOTBETCTBYIOLLEN BamnoTHOW Mape Ha AaTy onpedeneHus ux crnpaBeanvBoi CTOMMOCTM (danee pata —
ykasaHHas garta). B cnyvae otcytctBusa uLeHbl 3akpbiTus cgenok CMOT (TOD) NMAO Mockosckaa Bupxka no
COOTBETCTBYIOLLEW BasOTHOW Nape Ha yKa3aHHyo aaTty, Mcnonb3yetca LeHa 3akpblitus no caenkam CMOT (TOM)
NMAO MockoBckas Bupxa Ha aTy xe gaTy. Ecnu Ha ykasaHHyto gaTy He onpeaensoTcs LeHbl 3aKpblTUa caenok
CIOT TOD n TOM IMNAO Mockosckas bupxa, ons uenen Hactoswero nyHkTa Npasun, npumeHsieTcsa kypc baHka
Poccumn Ha aTy xe gary.

4.2 B cnyvyae ecnum UeHTpanbHbiM BaHkom Poccuickon ®epepaumm He YCTaHOBMEH Kypce
WHOCTPaHHOWN BantoTbl, B KOTOPOW BblpaXkeHa CTOMMOCTb akTMBOB (00a3aTensbCTB), kK Bantote onpegeneHuns CHA
B cootBeTcTBUM Cc [OY NN, gencreytowmmn Ha gaTty onpegeneHms CHA, To Mcnonb3yeTcs COOTHOLLIEHUE MeXaY
KypCOM MHOCTpaHHOW BantoThl 1 BantoTon onpegeneHna CHA B cootseTcTuu ¢ MNMAY MNMAN®, gencreyownmm Ha
aaty onpefeneHua CHYA, onpegensemoe Ha OCHOBE CMOT Kypca STUX BanioT MO OTHOLUEHWU0 K amepuKaHCKOMY
ponnapy (USD), ycrtaHoBneHHoro Intercontinental Exchange (ICE) (kpocc-KypC WHOCTpaHHOW BamnioThl,

onpeferneHHon yepes amepukaHckun gonnap (USD)).

5. Mopspok pacyeTta BeNnM4YMHbl pe3epBa Ha BbINnaty BO3HarpaxpaeHus U UCNOJfib30BaHUA

Takoro pesepBa, a Takke NOPAAOK yyeTa BO3HarpaxgeHUn M pacxodoB, CBA3AaHHbIX C AOBepUTEeSIbHbIM
ynpaBneHuem ®oHAOM

5.1. Pe3epB Ha BbINNaty BO3HArpaXX4eHWst YNpaBnswoLlWen KoMnaHuv, cneunanmampoBaHHOMY

4enosnTapuo, ayautopckon opraHmnsauum, bupxe (ans dupxesbix MUD) 1 nuuy, ocyllecTBRsOWEMY BeaeHUe

peecTpa BnagenbueB WHBECTULUMOHHbIX MaeB PoHaa (manee — pe3epB Ha BbiNnaTty BO3HArpaXkKaeHwusl),

onpependeTca nCxoad n3 pasmepa Bo3HarpaxgeHud, npeayCMoTpeHHOro COoTBeTCTByoLLMM nnuuam nay, a takke
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NCMNonb3yeTcs B TEYEHNE OTYETHOTO rofa B COOTBETCTBMM C [NpunoxeHmem 3 1 BKNtoYaeTcs B cocTaB 0653aTenscTs
npu onpegeneHnm CTOMMOCTU YNCTbIX akTMBoB PoHAa.

5.2. Peseps Ha BbiNnaty BO3HarpaxgeHusi, pasmMep KOTOpPOro 3aBUCUT OT pesynbTaToB
WHBECTMPOBaHWs, He hOpMUPYETCS U He BKNIOYaeTCs B cocTaB obsasartenscTs NN,

5.3. BosHarpaxgeHue ynpaBnstoWEN KOMMaHWW, pasMep KOTOPOro 3aBUMCUMT OT pe3ynbTaToB
WHBECTUPOBaHUS, NPU3HAETCH B NEPBbIN paboynn AeHb nepuoda (ecnv nHasi gata HavymMcneHns He ykasada B N4y
MAN®), cnepytowero 3a OTYETHBIM NEPUOAOM HAYUCIIEHUS BO3HArpaX4aeHusl, Ha OCHOBaHUM akTa, COCTaBIEHHOTO
ynpaBnsoLLEeN KOMNaHWEN, N yYMTbIBAETCA B COCTaBe KPeAUTOPCKON 3a40MMKEHHOCTM 4O MOMEHTA €ro BbinnaTbl.

5.4. WHble pe3epsbl B DoHAe He hOpMUPYIOTCA U He BKINIOYAOTCS B cocTaB oba3atenscts ®oHaa.

5.5. B cnyyae npeBblleHNs BENUYUHBI PaAcXO[oB, CBA3AHHbIX C AOBEPUTESbHLIM YNpaBreHneM
hOHAOM M ONnayveHHbIX 3a cyHeT umyllecTsa ooHaa, Ha4 BENMYMHON MakCMMarbHOro pasmepa Takux pacxonos,
yctaHoBneHHoro B NAY, 3a40mMKeHHOCTb YNpaBnsoLWwen KOMNaHMn B pasmepe Takoro nNpeBbllLIEeHUs Npu3HaeTcs B
OeHb BO3HMKHOBEHMS Takoro NpeBbllIEHUs, B COCTaBe MPOYMX AOXOAOB M Y4UTbIBAETCSA B cocTaBe aebutopckomn
3a00JPKEHHOCTU [0 NOCTYMNNEHMS OEHEXHbIX CPeACTB Ha pacyeTHbIn cyeT doHaa B onnaTty 3aJ0fMKEHHOCTU OT

ynpaBnsioLLeid KOMMaHWN.

6. Mopsgok yperynupoBaHWsA pas3HOrnacu Mexay Yynpasnsilowen KoOMMaHuen W
crneunanu3MpoBaHHbLIM Aeno3nuTapyvem npu onpeaeneHnmn CTOMMOCTU YUCTbIX aKTUBOB

B cnyyae oO6HapyxeHus pacxoxgeHui npu cBepke CnpaBkm o0 CHYA TN® CneumannsmpoBaHHbIN
genosutapui 1 Ynpaenswowas komnanus AP BbLISCHAIOT NpUYMHY PacxXoXOeHUW M COormacoBbiBalOT
BO3MOXHOCTU MX YCTPaAHEHUS.
B cnyvae ecnu pacxoxgeHus He Oblnn yCTpaHeHbl OO UCTeYeHWs NpefenbHOro cpoka npeaocTaBneHns
OTYETHOCTH, PaKkT oBHapyXeHus pacxoxaeHun dukcupyetcs B [MpoTokone pacxXxoXAeHWn pesynbTaToB
ceepkn CHYA (panee — lNMpoTokon pacxoxgeHun). MNpn aTom CneunanuanmpoBaHHbIn Aeno3ntapuin 3asepseT
Cnpasky o CHA TMN® B cornacoBaHHONM YacTy C NpunoxeHnem NpoTokona pacxoxaeHun n He nosgHee 3
(Tpex) pabounx gHen ¢ gaTel nognucaHus MNpoTokona pacxoXaeHun yBeaoMnsieT O hakTe pacxoxaeHus
BaHk Poccun.
dakT nocneayoLLero ycTpaHeHnss pacxoxaeHun noareepxaaeTca nytem 3aBepeHus cnpaskn o CHA MN®

CﬂeU,VIaJ'IVI3I/IpOBaHHbIM genosntapuem bes OroBOpPOK.

Mepepacuer CHA

B cnyyasix BbisiBrieHust owmnbku B pacdyete CHA 1 pacyeTHOW CTOMMOCTM OLHOMO MHBECTULMOHHOIO nasi,
NPUBOASALLEN K OTKIOHEHMIO MCMOSb30BAaHHOM B pacyeTe CTOMMOCTM akTuMBa (06sa3aTenbcTBa) B pasmepe
0,1% v 6onee koppekTHon CHA, n/unu otkrnoHeHne CHA Ha 3TOT MOMeHT pac4deTa coctaenseT 0,1% n 6onee
koppekTHo CYA, a Tak Xe B crnyyasx BbiBNeHMs (pakTa HECBOEBPEMEHHOrO Mpu3HaHus/mpekpalleHns
npu3HaHusa akTueBa (06s3aTenbCcTBa) BHE 3aBMCMMOCTM OT CTOMMOCTM Takoro aktmea (obsisatenbcTsa)
CneuunannanpoBaHHbIA geno3nTtapuii 1 Ynpasnsowias koMmnaHusa npondsogaT nepecdet CHA n pacyeTHomn
CTOMMOCTWN UWHBeCTUUMOHHOro nas. WcnpasneHuns B yyeT MU® gns ocywectsneHus nepecveta CHYA
BHOCATCS faTaMu, B KOTOPbIX ObIny JoNyLeHbl OTKITOHEHUSA CNpaBeasIMBON CTOMMOCTU M CTOMMOCTM YUCTbIX
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aktmeos [MAN®. YnpaBngwLwaa KoMMNaHUA OCYyLeCcTBNSeT Bo3MelleHue yulepba Bnagensuam
WHBECTULIMOHHLIX naes B cooTtBeTcTBuM c [Npasunamu Y MND 1 HOopmaTMBHBIMU NPaBOBbLIMU akTamu
Poccuiickon ®enepauumn B Cpok He Gonee 7 KaneHaapHbIX AHEW C AaTbl 3aBepLUeHUst nepecdeTa Bcex
3HayeHun CYA, B KOTOpbIX ObINN BbISBMEHbl OTKIIOHEHWUS, U OTPaKEHUA CYyMMbl 3340MMKEHHOCTU
Ynpasnstowien komnaHun B ydete MNMANO.

Ecnu BbISIBNEHHOE OTKMOHEHME WCMOMb30BaHHOMW B pacyeTe CTOMMOCTM akTuBa (obs3aTenbcrea)
coctaensieT meHee 4yeM 0,1% koppektHo CHYA, n oTknoHeHne CHA Ha 3TOT MOMEHT pacyeTa cocTaBnsieT
meHee 0,1% koppekTHon CYA, Ynpasnswowas komnaHus u CneunanuMavpoBaHHbIN  Oeno3uTapumn
onpenensT, He nNpuBEno InM BbIABMEHHOE OTKMNOHEHME K MOCneayllMM OTKMOHEHUSM B 4acTu,
MCNoNb30BaHHOW B pacyeTe CTOMMOCTWU akTuBa (obsizatenbcTtBa), 1 CHYA, coctaBnsiowmum meHee 0,1%
koppekTHon CHA, n B cnyyae otcytcTBus npesbieHun 6onee 0,1% BHOCAT Heob6xoauMble UCnpaBneHnst B
yqer D B Tekywen pate (gate BbiABNEHUA OTKNOHEHUS). YnpaBnswowas KoMnaHus |
CneunannanpoBaHHbIN - geno3utapuin obsi3aHbl NPUHATE Mepbl NS NpegoTBpalleHnss MOBTOPEHMS

BbISIBIIEHHOW cuTyauunn.



MpunoxeHue Ne 1. Kputepun npusHaHuA (NnpekpaLieHus NpM3HaHusl) akTUBOB U obszaTtenbcTB PoHAaa

AkTUB/O0s13aTENLCTBO

KpuTepuu npusHaHus

KpuTepuu npekpalueHusi npu3HaHus

[eHexHble cpeacTBa Ha cyeTax, B TOM
Yucne Ha TPaH3UTHbIX, BantOTHbIX
cyeTax, OTKPbITbIX Ha ynpaBrAOLYHO
komnanuto [1.Y. ®doHp (oanee Takke -
YK O.Y. ®oHa)

° [laTa 3auncneHns geHexHbIX CpeacTB Ha

COOTBETCTBYIOLLMIA DAHKOBCKUI CYET (pacyeTHbIN,
TPaH3UTHbIN BantoTHbINA) Ha OCHOBAHWUW BbIMNCKN C
YKa3aHHOro cyeTa;

. [aTta Bo3Bpata KpeanTHOW opraHusaumen
OEHEeXHbIX CPeACTB Ha pacyeTHbIn cueT PoHAaa;
. [ata peweHnsi baHka Poccum 06 oT3biBe

nuueH3nn 6aHka (aeHexHble cpeacTBa Nnepexondr B
aKkTMB «npoyas AebuTopckas 3ag0SPKEHHOCTbY ),

. [aTa nukemaaummn 6aHka cornacHo
MHpopMaLLnK, pacKpbITON B ohuLMansHOM
AOCTYMHOM UCTOYHMKE (B TOM Yucne 3anucu B EMPLOJT
0 NukBngaumm 6aHka B Nopsiake, yCTaHOBMEHHOM
OEeNCTBYOLLMM 3aKOHOAATENbCTBOM);

[eHexHble cpeacTBa, B TOM YuChe B
WMHOCTPaHHOW BarsoTe, BO BKNagax
(oenosnTax) B KpeaMTHbIX
opraHusaumsx. [1enosuntHole
(cbeperaTtenbHble) cepTudUKaThl

e C paTbl 3a4McneHnst Ha Aeno3nTHbIN CYeT,
OTKPbITbIN YNpaBnaoLLen KOMnaHuen ang
yyeTa umyuiectea ®oHaa, B KpeaUTHOM
opraHusaumu;

e C JaTtbl nepeycTynku npae TpeboBaHus o
BbINnaTe BKNaga U Ha4MUCNEeHHbIX
NPOLIEHTOB Ha OCHOBaHUKU JOroBOpa.

e C JaTbl akTa npuema nepegavv unm MHon
OaTbl, yCTaHOBMEHHOW B JOrOBOpPE, NpU
npuodpeTeHnn oeno3nTHoro cepTudurkaTa
B COOTBETCTBUM C JOTOBOPOM.

e C paTbl UCMNOSHEHMS KPEAUTHOWM OpraHnsaumen
o06s3aTenbCTB MO BO3BpaTy BKNaga (aara
NocTynneHus Ha cyeT PoHaa OEHEXKHBIX
CpeAcTB No goroeBopy 6aHKOBCKOro BkNaga);

e C gaTtbl nepeycTynku npae TpeboBaHus o
BbINnaTe BKMaga M HA4YUCINEHHbIX MPOLEHTOB Ha
OCHOBaHWM OroBopa TpeTbemy nuy;

e C JaTbl akTa npvema nepegadu unm MHowm oaTthl,
YyCTaHOBMEHHON B AOroBope, Npu CnMcaHum
[eno3nTHoro ceptudmkata B COOTBETCTBUN C
[OroBOpoM;

e ¢ gatbl npuHaTua baHkom Poccuu pelueHus o6
OT3bIBE TMLEH3UN KPELUTHON OpraHM3aLmm
(OeHexHble cpeacTBa B pa3aMepe OCHOBHOM
CYMMbI Jeno3nTa U HAYUCIEHHbIX MPOLEHTOB
nepexosaT B cocTaB aebuTopckom
3a[0MKEHHOCTN);

e C aaTtbl packpbITUs cO00LWEeHUs B ohuLnansHOM
OOCTYNMHOM UCTOYHMKE O MPUMEHEHMUM K
KpeauTHOM opraHunsaLmm npouenypbl
D0aHKpOTCTBA (OeHeXHble CpeacTBa B pa3mepe
OCHOBHOW CyMMbl Aeno3nTa N HaYUCIIEHHbIX
NPOLIEHTOB NePexoaaT B cocTaB gebutopckom
3a0DKEHHOCTW);

e C gartbl BHeceHusi 3anucu B EMPHOJ1 o
NUKBMAAUUN KPeguUTHOM OpraHn3aunu,




e C AaTbl npo4ero npekpaweHua npas 1
06s3aTensCTB No Aorosopy B COOTBETCTBUU C
3aKOHOO4aTeJIbCTBOM Uil OroBopom.

LleHHble Bymarn

[ata nepexoga npaB COOCTBEHHOCTU Ha LiEHHbIE
Oymaru (3a NCKMNYeHNneM LeHHbIX bymar,
nepegaHHbIX N0 CAernkam, coBepLlaeMbiM Ha
BO3BpPaTHOM OCHOBE, MPU COXpPaHEHUN
KOHTpareHToM no caenke 3a cobor 3HaYnTENbLHON
4acTW BCEX PUCKOB W BbIFO4, CBA3AHHbIX C
BNageHneM LieHHbIMK Bymaramu):

o ecnv ueHHas bymara nognexur y4eTy Ha
cyeTe geno, To Aarta 3a4nucrneHns ueHHon bymaru
Ha cyeT geno, oTkpbiThin YK [.Y. ®oHg B
cneunanu3mpoBaHHOM Aeno3uTapum,
NOATBEPXAEHHAsH COOTBETCTBYIOLLEW BbIMUCKOM MO
yKa3aHHOMY CYETY Aeno;

) €Cnn JOKYMEHTapHbIe LleHHble GyMarun He
noanexaT y4eTy Ha cyeTax geno, To gaTa npuema
ueHHon 6ymarn ®oHOoMm, onpedeneHHas B
COOTBETCTBMM C YCIOBUSIMM JOrOBOPa U
NOATBEPXKAEHHOM aKTOM npremMa nepegaym
LeHHbIX bymar;

1. [ata nepexona npaB COOCTBEHHOCTU Ha LiEHHbIE
BGymaru (3a NCKNoYEeHNEM LieHHbIX Bymar,
nepeAaHHbIX No cAenkam, CoBepLUaeMbiM Ha
BO3BpaTHOM OCHOBE, Korga Ynpaensawowas KoMnaHus
[.Y. ®oHa npogomkaeT coxpaHaTb 3a cobon
3HAYUTENMbHYIO YaCTb BCEX PUCKOB U BbIroA,
CBSi3aHHbIX C BrlageHnem nepegaHHbIMU No caenke
LeHHbIMKU Bymaramm):

. €cnn ueHHas bymara, NoanexuT y4yeTy Ha
cyeTe geno, To Aarta crnmcaHus LeHHon bymaru co
cyeTa geno, otkpbitoro YK [1.Y. ®oHa B
cneumanM3MpoBaHHOM Aeno3nTapum,
NoATBEPXXAEHHAA COOTBETCTBYHOLLEN BbIMUCKOW MO
cyeTy geno;

. €CNnn AOKYMEHTapHble LieHHble Bymaru He
noanexart y4eTy Ha cyeTax Aeno, To Aata nepegayu
LeHHon bymarn ®oHOom, onpeaeneHHon B
COOTBETCTBUM C YCIIOBUSIMU JOrOBOpa U
NoATBEPXKAEHHOW aKTOM NpuemMa nepegayvum LEeHHbIX
Oymar;

. €CInn Mo SMUTEHTY LIeHHbIX Oymar BHeceHa
3anucbk B EMPHOJ1 0 nukBngaumm - ¢ gaTbl BHECEHMS
3an1cu o NMKBMaaunm sMnTeHTa.
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[paroueHHble MeTannbl, B TOM YKCIe,
yUYNTbIBAEMbIE HA TOProBOM 6aHKOBCKOM
cyete (ganee — TBC), oTkpbiTom B HKO
HKL| (AO) n TpeboBaHus kK KpeauTHOM
OopraHu3aummn BbINNaTUTb AEHEXHbIN
9KBMBANEHT AparoLeHHbIX MeTarnnos

e [Ina gparoueHHbIX MeTannoB
- gaTa nepexoga nmnpaBa COGCTBEHHOCTMW,
NOATBEPKAEHHAs akTOM npvema-nepeaaydu;

e [Onsa AparoueHHbIX MeTannos,
yunTbiBaeMbix Ha TBC
- paTta 3auucrneHua Ha TBC, ykasaHHaa B
knupuHrosom otdyete HKO HKLL (AO).

e [Ina Tpe6oBaHUN K KPeAUTHOW OpraHusauum
BbINNaTUTh OEeHEeXHbIN 3KBUBAanNeHT
AparoueHHbIX MeTannoB - [aTa nepexoja
npaB COBCTBEHHOCTM COrMAacHO BLIMWUCKE CO
cyeTa KpeaWTHOW OpraHmsauum O 3a4vnucrieHuu
Ha  MeTannMyeckun  cyeT  AparoueHHbIX
MeTarnnoB Ha OCHOBaHUKU JOroBOpa.

e [Insa pparoueHHbIX MeTansnoB
- [fjata nepexoga npaBa COOCTBEHHOCTH,
NOATBEPXXAEHHAA akTOM Npuema-nepegayv;

e [Ons AparoueHHbIX MeTannos,
yuuTtbiBaemMbix Ha TBC

pata cnucaHma ¢ TbC ykasaHHaa B
knupuHrosom ot4yete HKO HKL] (AO)

e Onsa Tpe6oBaHUM K KpeauTHOMN
opraHusauuu BbINIaTUTb  AEHEeXHbIN
3KBMBANeHT AparoueHHbIX MeTannoB:

- Jata cnucaHuvs C MeTannuMyeckoro cyerta
JparoueHHbIX MeTanfoB B COOTBETCTBUM C
YCINOBUAMU JOTOBOPA;

- paTta peweHua baHvka Poccum o6 oT3biBe

nuueHsnn  BaHka  (OeHexHble  cpeacTea
nepexogdaT B CTaTyc npoven OebGuTopckown
3a[0/MKEHHOCTN);

- faTta NMKBMAALMN KpeauTHOM opraHnsaumu, B
KOTOPOI OTKPbIT METaNMYECcKnii cyeT, MHopMaLms o
KOTOPOI packpbiTa B oduLUnansHOM AOCTYNHOM
MCTOYHMKE.

v [ebutopckas 3a40mKEHHOCTb
Mo NPOLIEHTHOMY (KyMOHHOMY) A40X0AY
Mo JONTOBbIM LieHHbIM Bymaram Kk
BbINnare.

4 [ebutopckas 3aA0MKEeHHOCTb
Mo YaCTUYHOMY/NMONTHOMY MoraLleHUIo
3MUTEHTOM OCHOBHOrO Jorfra no
[ONroBbIM LEHHbIM Bymaram.

4 OebuTopckas 3a40MKEHHOCTb
no BbiNJiatTe ognBnaeHaoB Mo akunam,
[I0XO[10B NO Aeno3nTapHbIM pacnmckam,
Mo [/0X0A4aM UHBECTULIMOHHBIX NaéB

v Ona nebutopckon 3agomKeHHOCTH No
NPOLEHTHOMY (KyMOHHOMY) AoX04Y MO AONroBbIM
LeHHbIM Bymaram:

. Aarta norawieHunsi NPOLEHTHOro (KynmoHHOro)
[0X0[a Ha OCHOBaHUW peLleHns O Bbinycke.

4 [nsa nebutopckoi 3a40MmMKEHHOCTM NO
noraLleHnio HoMmrHana (NofIHOro/4acTUYHOro) No
OONroBbIM LEeHHbIM Bymaram:

. JaTa 4acTMYHOro UnM NOfHOro noraillieHns
HOMMHasa Ha OCHOBaHUW PELLEHUS O BbIMyCKe.

v [na nebutopckor 3a40mMKEHHOCTM NO
BbiNNnaTe AMBUAEHAO0B MO aKUMSAM, AOXOA0B No
Aeno3nTapHbIM pacnuckam, No goxoaam
MHBECTULUMOHHBLIX Naée poccumnckux MNP n naées

v [ns nebuTopckon 3a40mMKEHHOCTU MO
NPOLIEHTHOMY(KYNOHHOMY) Aoxo4y Mo AOMAroBbIM
LeHHbIM Bymaram, 3a40MKEHHOCTM NO NoralleHuto
HOMMHana (NofnHOro/4acTUYHOro) MO AONTOBLIM
LeHHbIM Bymaram, no BeinnaTe AMBMAEHAOB MO
akuusam, no goxogam no Aenos3ntapHbIM pacnuckam,
no 4oxo4am MHBECTULMOHHLIX Naés poccumckmnx NN
1 Naés (akumin) MHOCTPaHHbIX MUHBECTULIMOHHbIX
¢oHO0B, Naun KOTOPbIX BXOAAT B COCTaB MMYyLLLECTBa
MnNo:

° [ata ucnonHeHnsa obs3aTenbCTB AMUTEHTOM,
noaTBepXxaeHHas 6aHKOBCKOW BbIMUCKOW Unn
oT4yeToM Bpokepa.

. [ata nukBmagaumm sMmMTeHTa - ¢ Aathbl
BHeceHus 3anucu B EMPIOJ1 o nuksmMaaumm (unu gata
NUKBMOALMN 3MUTEHTA, NOATBEPXKOAEHHASA BbINNCKON
13 COOTBETCTBYIOLLEro YNONHOMOYEHHOIO opraHa
MHOCTpPaHHOro rocyaapcTaa).
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poccuricknx MNP n naés (akuuin)
WMHOCTPaHHbIX NHBECTULIMOHHbIX
HOHAO0B, Naun KOTOPbIX BXOASAT B COCTaB
nvywectsea NN,

(aKumMn) NHOCTPaHHbIX UHBECTULIMOHHBIX (HOHAO0B,
nam KoTopbIX BXOAAT B cocTaB umyllectsa NNo® B
nopsiake yobiBaHusi npuopuTeTa:

1. [ebuTtopckasa 3agoimKeHHOCTb No
NPUYNTAIOLLIMMCS K NOJTYYEHNIO
OnBMAeHAaM NPU3HAETCA Kak akTUB C
NnepBoOro OHsl, Korga ueHHble bymaru
Ha4yMHaloT ToproBaTbCs 6e3 yyéta
aneuageHpos (DVD_EX_DT) B
COOTBETCTBMU C JAHHLIMWU OOCTYMHbIX
NHOPMALIMOHHBLIX CUCTEM;

2. paTta B COOTBETCTBUM C MHhOpMaLMen
HKO AO HP[ unu oduumnanbHbIX CanToB
3MUTEHTA LieHHbIX Oymar - gata dukcauum
peecTpa akuMOoHepoB Afls BbiNnathl
OVBWOEHOOB;

3. [paTta BO3HUKHOBEHUS 06A3aTenbcTBa no
BbINfaTe JoxoAa, yka3aHHasi B COOOLEeHMM
O BbInnaTe Joxo4a No UHBECTULIMOHHbBIM
nasm poccuinckmx MNP, B cootBeTCcTBUM C
nHcpopmaunen HKO AO HP[,
WHpopmaunm Ha oduLnansLHOM cante
ynpaBnsioLLen KOMNaHuM unu B
odhuLmansHOM coobLieHnm ansi
BnagenbLeB MHBECTULMOHHLIX NaeB O
BbINnaTe goxoda (4ns
KBanMpuUUUpoBaHHbIX UHBECTOPOB);

4. npu OTCYTCTBMU UH(OPMALIUK N3 BbiLLe
yKa3aHHbIX UICTOYHUKOB (B TOM Yucne
pasMepa npuyMTarLwmnxcsa Boinnar) - gata
3a4MCMNEHUS AEHEXHbIX CPeacTB Ha
pacyeTHbIN cYeT yrnpasnstoLen KOMNaHum
0.Y. TN® (B TOM Yncne Ha cyeT Bpokepa
MnNo).

. [laTta nepenayn cCOOTBETCTBYIOLLENO Npaea
Ynpasnstowien komnaHnen doHga no Jorosopy
Lueccuu.

. [laTta npo4yero npekpalleHns npasa
TpeboBaHMA B COOTBETCTBUMN C ENCTBYHOLLNM
3aKOHOaTENbCTBOM

. [laTa nckno4yeHns n3 peectpa poccuincKoro
naeBoro MHBECTULMOHHOro dooHAaa.
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MpounsBoaHble PUHAHCOBbIE
WHCTPYMEHTBI
(oanee —NoW)

Mo 6upxeBbim NMOUN — gata npnobpeTteHus B
COOTBETCTBMM C OTYETOM OpoKepa.

Mo 6upxeBbim MOU:

WCMOJTHEHNE KOHTPAaKTa;
BO3HWKHOBEHME BCTPEYHLIX 0683aTeNbLCTB No
KOHTPaKTy C Takow xe cneundukaumnen, T.e.
3akno4veHne opceTHON caenku;

MO MHbIM OCHOBaHWSIM, yKa3aHHbIM B [paBunax
KITMPUHra, B YCTAHOBNIEHHOM UMW NOPSIAKE.

HoroBop obupxeBoro npamoro PEMNO
(NMpoaaBuUOM LieHHBIX Bymar no nepeomn
yacTtu gorosopa PEIO sBnsaetcs
ynpasnsoLwasa komnadmsa [.Y. doHga):
- ObsizaTtenscTBa ®oHAa No Bo3BpaTy
OEHEXHbIX CpeacTB, MOMyYeHHbIX MO
nepBon 4acTu AoroBopa npsiMoro
PENO;

- UeHHble Bymarun, nepegaHHble PoHAOM
Mo NepBow YacTu SOroBopa npsiMoro
PEMNO.

e Ha pgaTy ucnonHeHusa nepson YacTtu
poroeopa PEINO, npusHaeTcs
KpeauTopckas 3ago/mKeHHOCTb.

Ha paTy ncnonHeHust BTOpoOn YacTtu goroesopa
PEMNO npoucxoaut npekpalieHne npuaHaHus
KPeOMTOPCKOW  3a[0JDKEHHOCTM B CyMMe
NOMy4YeHHbIX AEHEXHbIX CPeacTB Mo MepBon
yacth. B cnyyae ecnm  mncnonHeHue
obszatenbCcTB He OygeT BCTpeuYHbIM, MOA
paTton NCNOMNHEHUs BTOpOWN yactu,
npuHumaeTcss 6onee no3gHss M3 AByX AaT:
NMOCTaBKW UNu onnarhbl;

npekpalleHme npusHaHua LUeHHbl  Oymar,
nepegaHHbIx no npssiMomy goroeopy PEMO He
NpoucxoauT.

OoroBop OupxeBoro obGparTHOro
PENO (nokynatenem LeHHbIX Bymar no
porosopy PEINO no nepeout yactu PEMNO
ABMNsieTcs ynpasngaowasi komnaxusa 1.Y.

doHpa):
- pebutopckasi  3aQ0MKEHHOCTb K
Mony4YyeHUto nepefaHHbIX — AeHEXHbIX

CpeAcTB Mo MepBOM YacTu [Jorosopa
obpatHoro PEIO.

- 0ba3aTenbCTBO MO 06paTHOMY BbIKYMY
LeHHbIX Bymar, nony4eHHbIX No NepBon
4acTu, U peann3oBaHHbIX 0O MOMEHTa
UCMOMHEHNS MO BTOPOM YacTu Jorosopa
obpatHoro PENMO.

e Ha paty wucnonHeHnss nepBoK

4yacTtu

poroeopa PENO npusHaeTcs aebutopckas

He

3a00JKEHHOCTb;

e puW3HaHMe LeHHbIX Bymar, Nony4YeHHbIX No
nepeon 4vactu pgorosopa PEIO,
NPOUCXOLMUT.

Ha pgaTty ncnonHeHus BTOpOM YacTu JoroBopa
PEMNO npoucxogut npekpalwieHve npusHaHus
AebnTOpCKON 3a40MKEHHOCTM KOHTpareHTa no
porosopy PETO;

Ha gaty cnucaHusa co cyeta OEMNO ueHHbIX
Gymar, nonyyeHHbIX NO AOrosopy obpaTHoro
PEMNO (Ttonbko B criyyae, ecnv Ha MOMEHT
cnucanua co cyeta OENMO ueHHbix Gymar no
caenkam KonuyectBO nNpusHaHHbIX B [N
LUeHHbIX Oymar paBHO HymM), OO MOMEHTa
WCMOMHEHNss No BTOPOM YacTu, MpusHaeTcs
o6sa3atensctso NV no npnobpeTeHnto Takmnx
LeHHbIX Bymar Ans UCnonHeHus BTOPOW YacTu
caenkn obpatHoro PENMO.

[JebuTtopckasi 3af0MmKeEHHOCTb Mo
[AeHEeXHbIM CpeacTBaM, HaxoaaLWMUMEs Y
NpocheccUoHanbHbIX Y4aCTHUKOB pbIHKa
LeHHbIX bymar (ganee — 6pokep)

[aTa 3aunmcneHuss AeHeXHbIX CPEACcTB Ha
cneumarnbHbI GpOKepCKUii CHET Ha OCHOBaHMM
oT4yeTa Gpokepa

[aTta ucnonHeHuns 6pokepom ob6a3aTenbCTB

no nepe4vuncrieHno geHexHbix cpeacTB C
cneunanbHOro 6p0KepCKOFO cyeTa,;

[ata peweHnsi baHka Poccumn 06 oT3biBe

nMueHsnn y 6pokepa (aeHexHble cpeacTea
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nepexoasat B cTaTyc npodven 4ebutopckon
3a00/KEHHOCTH);

. [aTa nukemgaunmn Gpokepa cornacHo
MHGOPMaLIUK, PacKpbITOM B odouLMansHOM
OOCTYNHOM UCTOYHMKE (B TOM Yncne 3anvcu B EMPHOJ]
0 nuksugaumm 6pokepa).

[ebuTopckas 3a40mKeHHOCTb Mo
MpoLieHTaM Ha OCTaTOK AEHEXHbIX
CcpencTB Ha pacyeTHOM CYeTe.

Mpwn 3aknioyeHnn cornallenns ¢ KpeguTHON
opraHmsaumein 0 HECHUKaAeMOM OCTaTKe AeHEXHbIX
CpeacTB Ha pacyeTHOM cyeTe (Janee umeHyeTcs
CornalueHue) NpoueHTbl HA HECHUXaeMbIN
OCTaTOK MPM3HAKOTCA B kKa4yecTBe AebuTopcKomn
3a0MKEHHOCTH, HA4YMHasa ¢ AaTbl BCTYNNEHNS B
cvny CornaweHus nnbo ¢ gaTbl, yka3aHHOW B
3asiBKe Ha pa3MelleHune k CornalleHuio.

. [laTa ncnonHeHus KpeauTHOW opraHmM3aunen
06s3aTensbCTB NO BO3BPATY NPOLIEHTOB Ha pacyeTHbIN
cyeT doHpa.

. [aTa nukemaaumm 6aHka cornacHo
MHGOPMaLUK, PacKpbITOM B odouLManisHOM
OOCTYMHOM UCTOYHMKE (B TOM Yucne 3anvcu B EMPHOJI
0 nukBmnaaummn 6aHka B nopsiake, yCTaHOBIIEHHOM
OEVCTBYIOLLMM 3aKOHOOATENBCTBOM);

3a40mKeHHOCTb NO caenkam € LeHHbIMK
Gymaramu, 3aKno4YeHHbIM Ha YCNOBUSIX
T+ (npu HecoBnageHuM gatbl Nnepexoa
npaB COBCTBEHHOCTU Ha LeHHble Bymarun
C JaToW 3aKryeHns 4orosopa).

o [laTa 3aknoyeHus
Joroeopa no npruobpeTeHuto (peanusauunn)
LeHHbIX Bbymar;

e [laTa HanpaBneHus noaTBepPXKaeHUs Ha
yyacTue B KOpnopaTuBHOM OEACTBUU
(akuenT odepThbl) B CRyvae, ecnu ycriosus
ncrnonHeHnst opepTbl onpeaeneHsl 1
HeM3MeHHbI 40 AaTbl UCNONHEHUs odepThl.

[arta nepexofa npaB cO6CTBEHHOCTM Ha LiEeHHbIE
OGymaru, nogTBepXaeHHasi BbIMMCKOW MO CHETY Aeno.

3a00MmKeHHOCTb Mo cAernkam C BarnoTou,
3aKMOYEHHbIM Ha ycroBusax T+

[JaTa 3akntoyeHuns goroBopa no Mokynke/npoaaxe
BanoThl.

[ata nepexoga npaB COBCTBEHHOCTU Ha BamnoTy Ha
OCHOBaHWM BbIMUCKM CO CHETa OTKPBLITOro Ha
ynpasnstoLyto komnanuio NMAD/6pokepckoro otyeTa.
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[ebuTopckasa 3a40mMKEHHOCTb,
BO3HMKLLAS B pe3ynbTaTe COBEPLUEHUSI
caenok ¢ nwywectsom NN, no
KOTOpbIM HacTynuna Hanbonee paHHAS
Jarta pacyeTos;

ABaHChI, BbldaHHble 33 CHET UMYLLECTBA
Mno;

[ebutopckasn 3agomKeHHOCTb
ynpasnsioLien komnaHun nepeg NUO;

[ebutopckasn 3ag0mKEHHOCTb,
BO3HMKLLAS MO JOrOBOPaM C
ayauTOPCKOW opraHusauunen,
cneumanva3npoBaHHbIM 4eno3nTapuemMm,
permctpatopom, bupxen (ons
6upxeBbix MND), ykasaHHbiMKu B [10Y
MNo;

[ebutopckas 3agomKeHHOCTb Mo
Hanoram, cbopam, noLnMHam B
6rooKeTbl BCEX YPOBHEW;

[ebutopckas 3ag0mMKEHHOCTb MO
BO3MELLEHUIO CYMMbI HANoOros u3
orookeTa Po;

M poyada Ll,e6VITOpCKaFI 3aA0JIKEHHOCTb.

[lns ocTanbHbIX BUAOB aKTVMBOB - AaTta nepejayu
aKTVUBOB (OEHEeXHbIX CPEACTB) NULLY, B OTHOLLEHUN
KOTOPOro BO3HUKAET AebuUTopcKasi 3a40/KEHHOCTb.

e [lata ucnonHeHus obsisatenbctB nepeg NN,
COrnacHo 4oroBopy;

e [laTa BHeceHus 3anucu B EMPHOJT o
NUKBMOAUMM OOIMKHMKA, a Takke ¢ AaThbl
onybnukosaHus ohuLmManbHOro coodLLeHns B
OOCTYNHOM UCTOYHMKE, ABHO
CBUAETENbCTBYIOLENO O HEBO3MOXHOCTH
nony4eHns Kakoro-nnbo AeHeXHoro
BO3MELLEHUS B paMKax LOroBopa;

e [Ins nebutopckon 3a40SmMKEHHOCTHN NO
BO3MELLEHNIO CYMMbI Hanoroe u3 GrogxeTa
P® — paTa ncnonHeHus obsizatenscTea
nepea NMN® cornacHo HaNOroBOMy KOAEKCY
Po.

e [laTa nepegaym COOTBETCTBYIOLLEIO Npasa
Ynpasnstowien komnaHunen doHga no
[AOroBoOpY Lieccun

e [laTa npoyero npekpalleHnsi npasa
TpeboBaHWsA B COOTBETCTBUMN C AENCTBYHOLLNM
3aKoHOAATENbCTBOM.

[ebutopckas 3agomKeHHOCTb
YnpaBnsoLlen KomnaHum nepea
®oHOOM NO NPEBLILLEHNIO BEMNYUHBI
pacxo4oB, CBA3aHHbIX C
JoBepuTenbHbIM ynpaBreHnem PoHaom,
Hag, BENTMYMHOM MaKCUMarnbHOro
pasmepa Takux pacxonos,
ycTaHosneHHoro B [NAY.

[laTa BO3HUKHOBEHUS CyMMbI NpeBbIlLeHNA
pacxonoB 13 coCtaBa nMmyllecTtea doHpa.

[aTa noctynneHns AeHEXHbIX CPEACTB B CHET
roralleHunsi 3a40/MKEHHOCTH OT YnpaBnsoLLen
KOMMaHUM Ha pacyeTHbIn cyeT doHaa.

KpeguTtopckasi 3a00/MKEHHOCTb,
BO3HMKLUAs B pe3ynbTaTe COBEPLUEHNS
caenok ¢ aktueamu ®oHaa un
noanexaluas UCNOMHEHMIO 3a cyeT
akTuBoB PoHaa

[aTta nepexoaa npaBa coO6CTBEHHOCTM Ha aKTUB
(oeHexHble cpencta) k PoHAy OT nuua, B
OTHOLLIEHMN KOTOPOro BO3HMKAET KpeauTopckas
3310MKEHHOCTb.

+ [lata ncnonHeHus (pacTopxeHus) 00s13aTenbCTB
PoHAOM MO JOroBOpY;

+ [laTa nuKBMaaUmMmM KOHTpareHTa, CorfacHo BbINUcke
n3 EMPLOJT;
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MNpeponnartbl AEHEXHbIX CPeacTB, NEPEUYNCIEHHbIE
KOHTpareHTamu no 4oroBopam, Npu3HalTCs B
KayecTBe 0653aTeNbCTB B MOMEHT (DaKTUYECKOro
NOCTYNJIEHNS AEHEXHbIX CPEACTB Ha pacyeTHbIN
cyet ®oHpa.

« [laTa npoyero npekpatleHusa npasa TpebGoBaHuA B
COOTBETCTBMU C IENCTBYIOLLUM 3aKOHOAATENbCTBOM.

er,EI.VITopCKaﬂ 3a00JI’)KeHHOCTb Nno
BblAavye MHBECTULUMNOHHBIX NaeB

[laTa BKIoYeHUsI AEHEXHbIX CPpeacTB (MHOro
“MyLLlecTBa), NnepedaHHbIX B onnary
MHBECTMLUMOHHLIX Maes, B MMyLLecTBo PoHAa.

[laTa BHeceHUsi NPUXOAHON 3anncKy O Bbigave
WHBECTULUMOHHbIX NaeB B peecTp PoHAa cornacHo
OTYeTy perucrpartopa.

KpeouTtopckasi 3a40mKeHHOCTb Mo
BbIMfaTe JOX040B N0 UHBECTULIMOHHBLIM
nasim BragenbLam MHBECTULIMOHHbIX
naes PoHaa

[laTa BO3HMKHOBEHUS 00si3aTenbCTBa MO BbinnaTe
poxoga Ha koHeu OTYETHOro nepuoga ans uenen
BbiNnaThl goxoda (B cooTBeTcTBuM C [lpaBunamm
AosepuTenbHoro ynpasneHus MNA®).

+ [lata ncnomnHeHns obs13aTenbCTB yNpaBnstoLLEN
KOMMaHWemn, NoaTBEPXAEHHON BaHKOBCKOWN BbINMUCKOW
C pacyeTHOro cyeTa ynpasnstoLen komnaHum [.Y.
MN® (gata cnucanust ¢ pac4E€THoro cuéta MNMNo);

° ,D,aTa HacTynneHna OCHOBaHUA npekpaweHnsa
doHaa, NpeayCMOTPEHHOIo AENCTBYHOLLMM
3akoHogaTtenbcTBom Poccunckon ®egepaumn.

KpeauTtopckas 3ag0mKeHHOCTb Mo
ynnaTe Komuccun (Gupxesblx,
OpPOKEPCKMX) M UHBIX PACXOL4OB MO
caoenkam

[aTa 3akntoyeHus COOTBeTCTBleLLI,eﬂ caenku.

[ata nepevmcneHuns AeHexHbIX cpeacTB C
GpokepcKoro cyeTa B CHET OnflaTbl KOMUCCUIN U UHbIX
pacxooB Mo cAernkam.

KpeauTtopckasi 3a40/mMKEHHOCTb MO
Aorosopam 3anma

[aTa npegocTtaBneHus sanma no gorosopy,
noaTBepXXAeHHas BbINUCKOW ¢ BaHKOBCKOro cyeTa
(maTta noctynneHusa Ha cyeT PoHOA OEHEXHbIX
CpeacTB No JoroBopy 3anmMa)

[ata nonHoro noraweHnsi 3anmMa 1 NPOLIEHTOB Mo
3anMy, NOATBEPXAEHHAs BbINUCKON ¢ GaHKOBCKOroO
cyeTa (garta cnucaHusa Ha cyeT PoHaa AEHEXHbIX
CpeAcTB No JOroBopy 3anma)

erﬂ,MTOpCKaﬂ 3a40J1’)KeHHOCTb No
BblAa4ye naeB npu obmeHe

[aTa 3auncneHnsa B PoHg nuvyulecrtBea,
NnoCcTynueLlero B onnarty obmeHa naes

[aTa BHeceHusi I'IpMXO}J,HOIZ 3anncun o Bblgave
WHBECTULMNOHHbIX NaeB B peecTp doHaa npu obmeHe
CornacHO OTHeTy perncrpartopa

KpeouTopckasi 3agomKeHHOCTb Mo
BbIN/aTe EHEXHON KOMNeHcaLmum npu
noralleHun UHBECTULIMOHHbIX NaeB
(nepeqmcneHMM OEHEeXHbIX CpeacTB npu
obMeHe naes)

[JaTta BHeceHUs: pacxoHOW 3anuncu o noratueHun
(cnucaHnst Npy 0BMeHe) NaeB CornacHo OTYETY
peructpaTopa.

Hata cnucaHus (BbinnaTtbl/nepe4mcneHns no obmeHy)
CYMMbl AEHEXHOW KOMMNEeHcaLUmnn 3a UHBECTULMOHHbIE
nam doHaa ¢ pacyE€THOro c4éTa cornacHo 6aHKOBCKON
BbIMMCKE.

KpeouTtopckasi 3af0mKeHHOCTb nepes
areHTamu no Bblgade, NoralleHuo n
0OMeHY NMHBECTUMLMOHHBIX NaeB PoHAa

[ata ocywiecTBneHns onepauuv Belgadu u (1nm)
noralleHnsi NnaeB B peecTpe UHBECTULMOHHbIX NaeB
doHaa No 3asBKe areHTa.

[ata nepeyncneHns cymmbl CKMgok/HaabaBok areHTy
13 ®oHaa cornacHo 6aHKOBCKOW BbIMUCKE.

KpeauTtopckas 3aj0rmKeHHOCTb nepes
yrpasnsioLen KomnaHnen, BO3HUKLIASA B
pesyrnbTare UCrnosb3oBaHns

[daTta nonyyeHnss QeHEXHbIX CPEACTB OT
ynpaBnsioLLEe KOMMaHNM Ha PacyYETHBIA CHET
PoHga, OTKPLITLIN yNpaBnsaoLEen KOMIaHuen ans

[ata ucnonHeHusi 063aTenNbLCTB No BO3BpaTy CyMMbI
3a[0MKEHHOCTH YNpaBnstoLLen KoMnaHnm ¢
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yrnpaBnsioLLen kKoMmnaHnen cobCcTBEHHbIX
OEHEXHbIX CPeACTB ANg BbinnaThl
OEHEXHOW KOMMeHcauun BriagenbLam
WHBECTULIMOHHBIX NaeB Npu norawieHnm
n (M) obmeHe NHBECTULIMOHHbIX NaeB

yyeTa umyllectsa ®oHaa, cornacHo 6aHKOBCKON
BbIMUCKE.

pac4yéTtHoro c4éta doHaa cornacHo 6aHKOBCKOM
BbIMNCKE.

Kpeantopckas 3agormkeHHOCTb No
ynnarte HanoroB 1 Apyrnx
obsi3aTenbHbIX NNaTeXen s nvyllecTea
doHpa

e [lna HO®J1 - gaTta BbinnaTbl goxoA4a, KOTOpbIn
obnaraetca HO®J

e [1na ocTtanbHbIX HANOroB 1 00s3aTenbHbIX
nnatexewn - gaTa BO3HUKHOBEHUS
o06s3aTenbCcTBa No BbiNnare Hanora u (unm)
00s3aTenbHOro nnaTtexa, cornacHo
HOpMaTMBHbLIM NPaBOBLIM akTaM Poccunckon
depepaumm n (Mnn) oOroBopy.

[aTa cnucanunsa CYyMMbI Hanoroe (06ﬂ3aTeﬂbelX
I'IJ'IaTe)KGI7|) C pac4eTHoro c4yeta doHaa cornacHo
GaHKOBCKOW BbIMUCKE.

KpeouTtopckasi 3a40mKeHHOCTb Mo
BbInnaTe BO3HarpaxaeHum
yrpaBnsoLLen KoMnaHun,
crneumanm3mpoBaHHOMY Aeno3uTaputo,
ayauTopy, bupxe (ans 6upxesbix NMUD),
nnuy, OCyLLLeCTBAIOLLEMY BeAeHne
peecTpa BnagenbLeB UHBECTULIMOHHBIX
naes PoHAa, a Takke 0b6s3aTENLCTBAM
Mo onnarte NpPo4YMx pacxonos,
OCYLLECTBMAEMbIX 332 CHET UMYLLECTBA
doHaa B COOTBETCTBUN C TpeBGOBaHUSAMMU
OeNCTBYIOLLEro 3akoHo4aTeNnbCcTBa

Mo mepe ybbiBaHUSA NpuopuTeTa:

o [lata onpegenennss CHA MAN®. Ecnu
obs3aTenscTBa No AOroBOpPY HE MOryT ObITh
HaJeXHO onpefeneHbl Ha Takylo aaty, To
NPUMEHSIIOTCS METOAbI annpoKcMMaummn, nNpu
BO3MOXXHOCTU €ro NPUMEHEHNsI K JaHHOMY BUay
pacxonos?;

e [laTa BO3HMKHOBEHNS 06A3aHHOCTM COrNacHo
YCIOBUSIM JOrOBOpPA, €CN €CTb OCHOBAHMS
O[HO3HA4YHO nonaraTtb, YTO YCNyr nNo JOroBopy
OyayT OKasaHbl.

o [laTa JOKyMeEHTa, MOATBEPXKAAMLLETO
BbINonHeHne paboT (okasaHus ycnyr) PoHagy no
COOTBETCTBYHOLLUM JOrOBOpPaM MIu B
cootBeTcTBUM ¢ MY ®PoHaom, B TOM 4ncne co
[OHS BbICTABMEHUSI CHETOB-paKTyp (nognmcaHus
aKTa BbINOMHEHHbIX paboT (Oka3aHHbIX yCnyr).

«[lata cnucaHus cyMMbl BO3HarpaxaeHuin 1 pacxogos
¢ pacyeTHoro cyeta ®oHaa cornacHo 6aHKOBCKOM
BbIMMUCKeE.

« [laTa nukBnaaumMm KOHTpareHTa, CorfacHo BbINUCKe
n3 ErPIOJT;

+ [laTa npo4ero npekpalleHus npaBa TpeboBaHus B
COOTBETCTBMM C OENCTBYIOLLMM 3aKOHOO4ATENLCTBOM.

PesepB Ha BbinnaTy Bo3HarpaxaeHus

npl/l yCnoBun Hann4ina nopsanka onpeneneHusa
pesepBa 1 YCIOBUN €ro OTpaxeHus B
obs3aTtenbcTBax B COOTBETCTBUU C [1paBunamu.

o [laTa oKOH4YaHWA KaneHgapHoOro roga
BKMIOYUTENBHO;

e [JaTa BO3HWKHOBEHUSI OCHOBaHUSA Ansi
npekpalieHms PoHaa (BKNHOYUTENBHO) B HacTu

1 MporHo3Hble 3HaveHns 06A3aTenbCTB, paccuMTaHHble Ynpasnsowen koMnaHnen, npegoctaBnsaoTca B Cneunanu3npoBaHHbI Aeno3nTapuid Ha Kaxaylo Aaty onpepeneHus CHA c
ykasaHueM neproga BbIGOPKM U 06 BACHSOLLNX NEPEMEHHbIX.
[ns uenen annpokcumaumm MCNonb3yeTcs cTaTucTuka 3a nocnegHue 12 ([BeHaguaTtb) Mecsues, npeplecTByowmx aate onpeaenenna CHYA MU®. Mpu otcyTcTBUM Takoro obbema
CTaTUCTMKM METOZ, annpoKCUMaLmMmy NPUMEHUM MPU HaNM4uK AaHHbIX HE MEHEE YeM 3a nocrneaHue 2 (aBa) Mecsua, npeawecTsyowmx aate onpegenerdus CHA MAG.

B paTy noctynneHusi 4OKyMeHTa, NOATBEPKAAIOLLErO OKa3aHHbIE yCryru, NPOn3BOANTCS KOPPEKTUPOBKA HAYUCHEHHbIX 065S3aTENbCTB A0 UX PearibHOr0 3HaYeHUs.
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pesepBa Ha BbInnaTy BO3HarpaXxaeHus
ynpasnsoLLEen KOMNaHuu;

Hanbonee No3gHASA 13 ABYX AaT npu
npekpaLleHMn — Aata OKOHYaHus npvema
TpeboBaHuii kpegutopos MNN® nnn gata
OKOHYaHUA peanusauumm Bcero umyliectea NN®
(BKNOYUTENBHO).
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MpunoxeHune Ne 2.
MeTtoauka onpeneneHus cnpaBennuBo CTOMMOCTU aKTUBOB U BeJNIMYMHbI 06513aTeNnbLCTB

|.CTOMMOCTb LeHHbIX Bymar.

Modenu OUEeHKU cmoumocmu UeHHbIX 6ymaa, ons KomopbIx onpedennemcn aKmueHbIl PbIHOK

AKTUBHbI PbIHOK — PBIHOK, Ha KOTOpPOM onepauun ¢ akTuBoM UInn obs3aTtenbCcTBOM NpoOBOAATCA C [OCTaTo4HOM

YacToTOM M B [OCTAaToOdHOM OObeme, MO3BOMAKLWEM nonyyaTb MHGopmauuio 06 oueHKax akTUBOB UMK
06a3aTenbCTB HAa NOCTOSIHHOM OCHOBE. Kpntepum akTMBHOCTM onmncaHbl B M. 2.5 HAaCTOALLErO NPUNOXEHMS.

1. OueHka uUeHHbIX Bymar, JoNyLWeEeHHbIX K TOpraMm pOCCUUCKUMM OpraHu3aTtopamMu TOProBfM Ha pblIHKE
LeHHbIX Bymar.

1.1 Ons oueHkn LeHHon Bymarn, JOoNyLWEeHHOW K TopraMm pOCCUACKUM OpraHu3aTopoM TOProBfv Ha pbiHKe
LUEeHHbIX Oymar, MCNomnb3ylTCsl LieHbl OCHOBHOIO aKTMBHOIO pbiHKA, BblOpaHHble B cregylowem nopsiake
(ybbiBaHUA npuopuTeTa):

a) LeHa 3aKpbITUsi HA MOMEHT OKOHYaHWsi TOProBOM CECCUM POCCUNCKON Bupxmn Ha aaTy pacdeTta CHA.

LleHa 3akpbITMsa Npu3HaeTCca KOPPEKTHOW, €CN pacKpbiTbl AaHHbIE 06 06beme TOpros 3a AeHb M 06bEM TOPros

<>0;

b) cpegHeB3BelleHHast LeHa HA MOMEHT OKOHYaHUS TOProBOW CECCUM POCCUINCKOM Bupkmn Ha gaTy pacyeta CHA
npu yCroBmM, YTO J@HHas LieHa HaxoauTCs B Npefenax cnpega no cnpocy v NpeanoXeHnto Ha yKasaHHyo aaty;

[ns oueHkn ueHHon 6ymarn, JOMYyLLEHHOW K TopraMm pOCCUMCKUM OpPraHn3aTopoOM TOProBfv Ha PbIHKE LIEeHHbIX
Bymar, HO aKTMBHbIV PbIHOK NS KOTOPOW He onpeaenseTcs, UCNOoMb3ylTCA LieHbl, BbiOpaHHble B crieqytoem

nopsiake (yobiBaHWs npuoputeTa):

c) ueHa, paccuntanHas LleHoBbiM LeHTpom HKO AO HP[1 (no MmeTogonorusMm, yteepxaeHHbiM 01.12.2017
W nosgHee) ¢ Ucnosnb3oBaHMEM METOAOB OLEHKM, OTBEYAOLLUMX KPUTEPUSIM UCXOAHBIX AAHHBLIX 2-TO YPOBHS B
cootBeTcTBMM ¢ MC®PO13 (npuoputeT oTaaeTcs LeHaMm, onpederieHHbIM Mo MNocnegHen YTBEepXKOeHHON

METOLMKE OLIEHKN);
d) Mogenb oueHKu.

Ona uenen oOLEHKM cnpaBegNIMBOM CTOMMOCTM aKUUMM M MHbIX AO0NEBbIX LEHHbIX OGymar
ucnonb3yetca moaens CAPM, npuBenéHHas B lNpunoxeHuun 2.1. KoppekTnpoBka NpuMeHseTcs B criydyae

oTCyTCTBUA HabnoaaeMoln LeHbl B TedeHne He Gonee aecaTty pabounx gHen.

[Ans ueneu oueHKX cnpaBefNIMBOM CTOMMOCTU [ONIOBbIX LieHHbIX 6ymar ucnonb3syetcsa Moaenb
onpeperneHusi cnpaBeAfiIMBOA PacY€THOM CTOMMOCTU ANA POCCUNCKUX AONroBbIX LEHHbIX Gymar,
npuBenéHHasa B MpunoxeHun 2.2 (Mopenb OLlEHKM OTHOCUTCS KO BTOPOMY YPOBHIO LieH, B crnyvae

“cnonb30BaHUA HabnogaeMbIX UCXOOHbIX ,D,aHHbIX).
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Ecnu pata pacyeta CHA He aBngeTcsa TOProeblM AHEM ANS BCEX POCCUNCKNX BUPXK N3 Yncna JOCTYMHbIX, Nn. a-
b n.1.1 HacTosALWEro NpMNOXeHUs NPUMEHAIOTCS Ha AaTy, ABMSIOLLYIOCS Hanbonee No3gHWM TOProBbIM OHEM

poccuickomn bupkun ¢ gatbl NpeabiayLiero pacdeta CHA.

I'IpM 3TOM y4UTbIBAOTCA N aHaITIM3NPYHTCA CyLLLECTBEHHbIE HabntogaemMble COObITUS B OTHOLLEHUN
AMUTEHTA U PbiHKa B LIE€J1I0M, KOTOPbIE MPON3OLWITN C MOMEHTa NnocJiegHEero ToproBoro AHA n Kotopblie Mormnm
Obl NOBNEYb N3MEHEHNE OLIEHKM:

1. B cnyyae BO3HVMKHOBEHMWS CriegyHLmMX COObITUI:
Bo3HukHOBEHME NpU3HaKoB 06eCLEeHEHNSs], U3NMOXEHHBIX B MPUNOXEHUN 5.
CoObITns CnUSHMSA M MOMMOLWEHUA KOMMaHUA C y4acTMeM 3MUTEHTa WM TOMOBHbIX, OOYEPHUX
KOMMaHWIA; NPUBEYEHNS U NOralleHns Kanutana SMUTEHTOM WIN TONIOBHLIX, JOYEPHUX KOMMAHWNA.

e [lpnocTaHoBKka TOProB, OENUCTVHI U W3MEHEHWE KaTeropum nucTuHra nwbon ueHHon Oymaru
3MUTEHTa Ha Nobol TopryemMon Gupxe.

o CHWXeHNe KpeOouUTHOro peuTUHra, yxyglleHue nporHo3a perTuHra nubo OoT3bIB penTuHra, unu
obbsaBneHve pgecdonta no rocgonram  CTpaHbl HOPUCOUKUMM WU CTpaH BeAEHMSI OCHOBHOW
3KOHOMUYECKOWN AEATENBHOCTM SMUTEHTA.

CnpaBegnvBas CTOMMOCTb OnpeaenseTcs B COOTBETCTBUM C MOPSALKOM KOPPEKTUPOBKM, MPEAYCMOTPEHHbIM
MpunoxeHnem 5.

2. B cny4ae usmeHeHus Knio4eBon CTaBky pacyeT CTOMMOCTY OCYLLECTBSETCH Ha OCHOBE LieHbl Ha AaTty
oueHkun, paccuntaHHon HKO AO HP[ no Metoanke HP[l, 6a3a gaHHbix «LleHoBow ueHTp HPO» (nanee
umeHyetca Metoguka HP2) ntobbim 4OCTYNHBIM METOAOM pacyeTa, a B Criydae ee OTCyTCTBUS Ha AaTty
OLEHKN - Ha OCHOBE MOTUBMPOBAHHOIO CY)KAESHWUS YNPaBrsiowen KoMnaHum no MOAENN KOPPEKTUPOBKM LieHbI
npeablayLiero ToproBoro AHS.

NcTovHukom nHdpopmauun sensetcsa cant banka Poccun n JleHta HoBOCTEMN.

CnpaBegnueas CTOMMOCTb onpedensieTcs B COOTBETCTBUN C MOPSAAKOM KOPPEKTUPOBKN, MPeayCMOTPEHHbIM
MpunoxeHnem 5.

1.2 [nsa oueHku LeHHbIX Bymar, JonyLLEeHHbIX K TopraMm pOCCUNCKMMU OpraHn3aTopamu TOProBnu Ha pblHKe
LeHHbIX Bymar, B COOTBETCTBMM C M. a-b n.1.1 HacToAWEro NPUNOXeHNs UCMONb3YIOTCA KOTUPOBKM OCHOBHOTMO

pblHKa.

OCHOBHOW pPbIHOK - PbIHOK (I/I3 4ynucna aKTVIBHbIX) Cc Hambonbwum ans COOTBETCTBYKOLLEro aktmea Wunn

o6sa3aTenscTBa 06BHEMOM TOProB 1 YPOBHEM aKTUBHOCTU.

OCHOBHbIM PbIHKOM Afsi LUEHHbIX Oymar, AOMNYyLWEHHbIX K Topram POCCUMIUCKMMW OpraHv3aTopamu
TOProBMnK Ha pbiHKe UeHHbIX bymar, npusHaetcsa NAO Mockosckasd bupxa (ganee - MockoBckas bupxa) kak
©[0VHCTBEHHbIN POCCUWACKUI OOCTYMHbI OUPXEBOW PbIHOK, 3@ WCKIMHOYEHMEM LEeHHbIX Bymar WHOCTpaHHbIX
3MUTEHTOB, ANs KOTopbix MockoBckasi Gupxa He ABNAeTCH aKTMBHBIM PbIHKOM (KpPOME MHOCTPaHHbIX SMUTEHTOB,
LeHHble Gymaru KOTopbix AoNyLLEeHbl K Topram Tonbko Ha MocKoBCKoM Gupke) 1 pOCCUINCKMX LieHHbIX Oymar, ans
KoTopbix MockoBckas 6upxa He SABMSeTCA aKTUBHbIM PbIHKOM. [nsi LUeHHbIX 6ymar, He OOMYLIEeHHbIX K Topram

MockoBckomn 6Mp>|<e|7|, OCHOBHOW PbIHOK onpegenaeTca B COOTBETCTBUU C n.3 HacTosdLero NPUINOXeHnA.

2. OueHka LeHHbIX bymar, oNyLLEHHbIX K TOpram Ha MHOCTPaHHbIX (POHA0BbIX Oupxax.

2 LleHa, paccumtanHas HKO AO HP[ no metogonorusam, yteepxaeHHbiM 01.12.2017 v no3gHee. MNpuoputeT oTaaeTca nocnegHemn
YTBEPXAEHHOW METOAMKE B paMKax KaXaoro BMaa LeHHbIX Gymar.
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2.1. [na oueHkn ueHHbIX Bymar, AonyLleHHbIX K TopraM Ha MHOCTpaHHou dhoHaoBon Gupxe (oanee —
WMHOCTpaHHas Gupika), UCNOoNb3YTCS LieHbl, BbibpaHHbIe B crieaytollemM nopsake (yobiBaHUs npuoputeTa):

a) LieHa 3aKpbITUsi HA MHOCTPaHHOW Bupke Ha aaTy onpeaenexHns CHA nnm B nocnegHunii Gnvkaniinin ToproBbIn
OeHb, NpY yCrnoBuK, 4YTo Ha aaTty onpegeneHns CHA ToproB Ha BCeX MHOCTPaHHbIX Bupxax He 6bIno.

LleHa 3aKkpbITUsi Npu3HaeTCst KOPPEKTHOW, €CNY pacKpbIThl JaHHbIE 00 06beMe TOproB 3a AeHb U 06beM TOPros
<>0;

b) mogenb oueHku

Ana uenei oueHKU cnpaBeAnIMBON CTOMMOCTM aKUMA U MHbIX AONEBbIX LEHHbIX Oymar
ucnonb3syetca moaens CAPM, npuBeaéHHas B MpunoxeHun 2.1. KoppekTMpoBKa NpMMEHSIETCS B Criyvae

OTCYTCTBUSA HabnNoJaemol LeHbl B TedyeHne He bornee aecATy pabounx aHei.

[na oueHkn ueHHbIX Bymar, JoMyLIEeHHbIX K TopraM Mnu npoLueawmnx npoueaypy fIMCTUHIa Ha UHOCTPaHHOM
fbupxe, B cooTBeTCTBUM C M.2.1 WCMNOMb3yHTCHA KOTMPOBKM OCHOBHOIMO pbiHKa (M3 4YMcna akTMBHbIX
HabnogaemMbix). OCHOBHOW PbIHOK OnpeaensieTcs B COOTBETCTBUM C M.2.3 HACTOSALLENO MPUITOXEHUS.

2.2. [Mpn HEBO3MOXHOCTM OMNpeaenuTb OLUEHKY ChpaBeanvMBO/A CTOMMOCTM B COOTBETCTBMM C n.2.1
HacTOSLLEero NpUNoXeHus, onsa UeHHou Gymarm NnpuMeHsoTCA MOAENM OLEHKM CTOMMOCTM LieHHbIX Bymar, no
KOTOpbIM onpeaenseTcs OCHOBHOW BHEOMPXKEBOW PbIHOK

2.3. Ecnn nHoe He onpegeneHo n.1 M N.2 HACTOALWEro MPUINOXEHNS OCHOBHBbIM PbIHKOM MpPU3HaeTcs
BupxeBas nnowaaka M3 Yncna akTMBHbIX HabngaemblX PbIHKOB, MO KOTOPOW onpeaeneH HambonbLwnii obLwniA
06beM caenok No KonMyecTBy LeHHbIX bymar 3a npeabigywme 30 TOproBbix AHEWN.

Mpu otcytctBUM MHOpMaumn o6 obbeme caenok Mo KONMMYecTBy LUeHHbIX Bymar mcnonb3yetcs
nHdopmauns o6 obbeme caenok B AEHEXHOM BbipaxeHuu. [pn 3ToM BenuuMHbl ob6bema cOoenok B BanoTe
KOTMPOBKM NnepeBoasTcs B pybnun no kypcy banka Poccun Ha gaty pacdeta CHA.

Mpn paBeHCcTBe oObema CAenoK Ha PasfnuyHbIX TOProBbIX MOLaAKaX OCHOBHbIM PbIHKOM CHMTaEeTCs
ToproBas nnowagka ¢ HanbonbLUMM KONIMYECTBOM CAENOK 3a AaHHbIN Nepuoa.

Ecnu ueHHas 6ymara ogHOBpPeMeHHO AonyllieHa K Topram Ha pOCCUCKOW Bupke 1 gonyLleHa K Topram
Ha WHOCTpaHHOM Oupxe unNu npowna npoueaypy NUCTUHIa Ha WHOCTPaHHOM poHAOBOW Oupxe npu
onpeaeneHnM OCHOBHOTO PbIHKA Y4UTBIBAOTCS Kak POCCUNCKME BUPXKM 13 Yncna AOCTYNHbIX aKTUBHBIX PbIHKOB,
Tak n Gupxesble NNOLWaaKn MHOCTPaHHbIX BUPXK, ABNAOLWMNECS aKTUBHBLIMU pbiHKamu. [1pyn 3TOM oueHKa LieHHOMN
Bymarn npon3BoguTCca B COOTBETCTBUM C M.l HACTOSALLEro NPUIIOXKEHUS — €CNN OCHOBHbLIM PbIHKOM MpU3HaHa
poccuiickas Gyupxa, B COOTBETCTBMM C M.2 HACTOALWEro NPUIIOXEHUS — €CMM OCHOBHbIM PbIHKOM MpU3HaHa

BGupkeBas nolanka MHOCTPaHHOW BUPXK.

2.4, HabniogaembiMu (4OCTYNHBIMW) MHOCTPaHHLIMU BUPXKEBbLIMY NOLaAKaMm ABNATCS:
Hbto-Mopkckas hoHaosas Gupxa (New York Stock Exchange);
JloHgoHckas dpoHagoBas 6upxa (London Stock Exchange);

Hacpak (Nasdaq).
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2.5. BupxeBasa nnowiaaka (poccuiickas bupxa unu bupkesas nnollagka MHOCTPAHHOM BUPXKKU) cunTaeTcs
aKTUBHbIM PbIHKOM B OTHOLUEHWW LeHHbIX Oymar (3a uckniveHmeM ykasaHnHblx B n.3.1.1 HacToswero
NPUNOXeHust), B crnydae 0aHOBPEMEHHOro cobioaeHUs HXKenepeyUncneHHbIX yCroBUiA:

o ueHHad 6ymara gonyLieHa K Topram Ha pOCCUICKON Bupxke nnm gonyleHa K Topram/npotunia npoueaypy
NIUCTUHIa Ha UHOCTPaHHON Bupxe;

. Hanuuusa UeH (KOTUMPOBOK) Ans onpefeneHus cnpaBeanMBoM CTOMMOCTM (B criyyae, eCcnu Ha BcCex
OOCTYNHbIX 1 Habnogaembix OGMpxeBbIX nnowlagkax Obin HETOprosbl AeHb Ha gaty onpegeneHus CHA —
aHanu3upyrTcsa JaHHbIe NOCNeAHEero TOProBoro AHA Ha AaHHbIX Nnolwaakax, npeaLecTByoLero HeTOproBomy
C y4eToM cobbITMI, NepeymncneHHbIx B n.1.1);

. KonnyectBo caenok 3a nocnegHve 10 (JecaTb) TOProBbIX AHEW B peXMMeE OCHOBHbIX ToproB — 10
(Oecatb) n 6onee;

. COBOKYMHbIN 06bem caenok 3a nocnegHue 10 (ecAtb) ToproBeix AHen npesbicun 500 000 (MatbcoT
TbicaY) pybnen (Mnv cooTBEeTCTBYOLWMIA pybneBbIvi 3KkBUBaneHT no Kypcy baHvka Poccun Ha gaTy onpeaeneHus
aKTMBHOTO pblHKa, €Crin 06BbEM CAENOK onpeaeneH B MHOCTPaHHON BarnoTe).

B oTHOWweHMM ueHHbIX Oymar, ykasaHHbIX B M.3.1.1 HacTosWero npunoXeHus OVpXeBble NNOWAOKA He

NPU3HAKTCA aKTUBHbIMU PbIHKaMW.

Modenu oueHku cnpaeedsiueoli cMoOUMOCMU UeHHbIx 6yMaz, 05151 Komopbix eHebupxeeol PbIHOK

seJsisemcsi OCHOBHbIM

3. OueHka LeHHbIX Bymar, Nno KOTopbiM BHEOMPKEBOW PbIHOK SIBNSIETCA OCHOBHbIM.
3.1 BHe6MpxeBoW pbIHOK MPU3HAETCA OCHOBHbLIM:

3.1.1. B OTHOLLUEHMM CMEAYIOLNX LEHHbIX Bymar:

. obnuraumin BHeLHNX 06mMraumMoHHbIX 3arimoB Poccuickon ®egepaumu;

. OONroBbIX LIEHHbIX ByMar MHOCTPaHHbIX FOCY4apcTB;

. eBpoobnuraumii 1 obnuraumii MHOCTPAHHBIX SMUTEHTOB, AOJSITOBbLIX LIEHHbIX Oymar WMHOCTPaHHbIX
rocyaapcrs,;

. LeHHbIX Bymar MexayHapoaHbiX (OMHaHCOBLIX OpraHu3aLmn

3.1.2. B OTHOLIEHUN MHBECTULMOHHLIX Naes NMN®, nnoTeyHbIX CepTVI(bMKaTOB, ecnn anda HUX H1 ogHa Toproesas

nnowaaka He Nnpn3HaHa akTUBHbIM PbIHKOM.

3.2, Ons oueHkn ueHHoM Bymaru, And KOTOPOW onpegeneH OCHOBHOW BHEOGUPXKEBOW PbIHOK, a Takke Anis
LeHHbIX Bymar, Ans KoTopbIX BUPXXeBON PbIHOK NepecTan ObITb aKTUBHBIM B COOTBETCTBMM C M. 2.5. HAacTosLero
NPUNOXEHNsT N HEBO3MOXHO onpeaenntb LeHYy B COOTBETCTBMM C MyHKTaMMW, YKa3aHHbIMW paHee U C
MpunoxeHuamm 2.1 n 2.2 ncnonb3ykTes cnegyrowme HabnogaemMble LeHb:

3.2.1. ansa ueHHbix Bymar, Kpome nepeyncrnieHHbIX B N.3.2.2 HaCTOSILLEro NPUMNOXEHNS, UCMONb3YHOTCS LiEHbI,
BblbpaHHbIe B criegytowem nopsgke (yobiBaHUs npuopuTeTa):

. ueHa, paccuntaHHas LleHoBbiM ueHTpom HP[LO (no metogonorusm, ytBepxaeHHbiM 01.12.2017 n

no3,que) C ucnosnb3oBaHnemM MeToaoB OLEHKWU, OTBeYarLlWUnx Kpntepuam UCXOAHbIX AaHHbIX 2-ro YPOBHA B
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cootBetcTBUM ¢ MCDO13 (npvoputeT oThaeTcs ueHam, onpedeneHHbIM Mo nocrnefHen YTBepXOeHHOW
METOAMKE OLIEHKM);

. ueHa, paccuuTaHHas LleHoBbiM ueHTpom HPL (no metogonorusim, ytBepxaeHHbiM 01.12.2017 un
nosgHee) C UCMOMb30BaHWEM METOAOB OLIEHKW, OTBEYAKLUMX KPUTEPUAM UCXOOHBIX OAHHbLIX 3-r0 YPOBHSA B
cootBetcTBUM ¢ MCPO13 (npuoputeT oTaaeTcs LeHam, onpedeneHHbiM Mo MNocrneaHen YTBepXXAEHHOMN
METOAMKE OLIEHKM);

. WHOeKkcHast ueHa, onpegeneHHaa no metoguke «RU Data Index Price (RUDIP)», packpbiBaemas
WH(popmaLmoHHO-aHanuTnyeckum npoayktom RuData Price MexgyHapogHon WH(OPMaLMOHHOM rpynnbl
«MHTepdakey;

. ONns uenem OuUeHKM CcnpaBeanMBOW CTOMMOCTM [OMroBbIX LEHHbIX Gymar ucnonb3dyetca Mogensb
onpegeneHnsi CnpaBeanvMBoOv pacY4éTHON CTOMMOCTU AN POCCUNCKMX OOMNTOBbIX LEHHbIX Oymar, npuBegéHHas
B [lpunoxeHun 2.2 (MOAenb OLEHKM OTHOCUTCS K TPeTbeMy YPOBHIO LEH, B Criydae WCMNonb30BaHus

HeHabntogaeMblX UCXOA4HbIX AAHHbIX).

B cnyyae oTcyTCTBUS LEH B COOTBETCTBYHOLLMX MHOPMALMOHHbIX CUCTEMAX B CBS3N C HETOProBbIiM
AHeM OupX, Mo MToraMm TOProB Ha KOTOPbIX ONPedensitoTCs pacyeTHble LeHbl, Ans uenen onpeaeneHus
cnpaBeasiMBo CTOMMOCTUN aKTMBOB MCMOMb3YeTCs LieHa, paccynTaHHas no utoraMm nocrneaHero TOproBoro AHs.
Takon noaxon MCNonb3yeTcsl B OTCYTCTBUE COObITUN, KOTOPbIE MOMN CYLLECTBEHHO MOBNUATE Ha 3HA4YeHue

pacyeTHOM LieHbl B HETOPTrOBbIN AeHb (NepeyeHb cobbiTuin B cootTBeTcTBUM ¢ n. 1.1).

3.2.2. [nsa ueHHbIXx Oymar, nepeydncrneHHbix B M.3.1.2 HACTOALWEro NPUMOXEHWs, UCTONb3yeTCsl pacyeTHas
CTOMMOCTb UHBECTULIMOHHOIO Nas (ceptudumkarta yyacTtus), onpegeneHHass B COOTBETCTBUN C HOPMaTUBHbLIMUA
npaBoBbIMW akTamMn Ha paTty onpefeneHusas CYA u  packpbitagd (MpegocTaBreHHas Bnagensuam
WHBECTULIMOHHbIX Naée) ynpasnstoLen komnadmen MNP (MnotevyHoro NokpbITUSI) B CPOKK, NPESYCMOTPEHHbIE
HopMaTuBHbIMKM akTamn BaHka Poccun. B criydae oTCyTCTBUSA pacKpbITbiX/NpeaoCTaBneHHbIX yrnpaBnsioLen
KOMMaHMemn gaHHbIX O pacYeTHOW CTOMMOCTU MHBECTULIMOHHOIO Nas (cepTndmkaTa ydyactusi), npumeHsieTcs 3-i
YPOBEHb OLIEHKM.

CnpaBepnmBas CTOUMOCTb KOPPEKTUPYETCS B Criydae BO3HUKHOBEHMWS COOBITUI, MPUBOASALLMX K 06eCLEHEHUIO,

B COOTBETCTBUA C anIJ'IO)KGHI/IeM 5.

Ocob6eHHOCMU OUeHKU omaAesibHbIX UeHHbIX 6ymae

4. OueHka oTaenbHbIX LeHHbIX Bymar.

4.1. Ecnv HEBO3MOXHO OonpeaenuTb CNpaBeanvByO CTOMMOCTb AEN03UTAPHON pacnmckn B COOTBETCTBUM C .1
U N.2 unu n.3 HacToSALLEro NPUNOXEHUs, TO ANst OLEHKN AEeN03MTapHOW Pacnucky UCMNornb3yeTcs LeHa
npeacTaBnsieMon LeHHown Oymarun (6a3oBoro aktvMea), onpedeneHHas B COOTBETCTBUM C M.1 nnm n.2 unu
n.3 HACTOALLEro NPUITOXEHUS, C Y4EeTOM KONMMYECTBa LiEHHbIX Oymar, npaBa Ha KOTOpble NOATBEPXOAaeT

ofHa Aeno3uTapHasi pacnmcka.
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4.2. Ecnu no ueHHon 6ymare 4ONONHUTENBHOIO BbIMyCKa HE ONpPeAensaeTcs akTUBHBIN PLIHOK, TO AN OLEHKN
Takon LeHHoW Bymary mcnonb3yeTcs LeHa OCHOBHOro BbiMycka (aHanorMyHoro aktvea), MO OTHOLIEHWIO K
KOTOPOMY [aHHbIA BbINyCK SABMASETCA LONOMHUTENbHbIM, OnpeferneHHass Ha fpaty onpegenedus CYA, B
COOTBETCTBMM C MOAENsMU OLEHKM CTOMMOCTW LeHHbIX Bymar, AN KOTOpbIX ONpeaeneH akTUBHbIA PbIHOK
(ncxogHble paHHble YpoBHA 2). CnpaBegnvBasi CTOMMOCTb OMpedenisieTcsl COrfacHo 3ToMy Mnopsaky Ao
BO3HWKHOBEHWSI CNpaBessIMBON CTOMMOCTU LieHHOW Bymaru, SBnsowencs onofHUTENbHbIM BbiMyckoMm. Ecrin
LleHa OCHOBHOTO BbiMycka He MOXeT ObiTb onpeaeneHa, oueHKa AOMNOMHMTENBHOMO BbiMycka MPON3BOAUTCS B
COOTBETCTBUU C M. 4.4 HACTOALLErO NPUNOXEHNS.
4.3. Ecnv HeBO3MOXHO onpeaenutb LeHy LeHHOW Bymaru, nonyyeHHOW B pe3ynbTaTe KOHBEpTauuu B Hee
apyron LeHHon 6ymaru, B cooTBeTCTBUM € N.1, N.2, N.3 HAaCTOSLEro NPUIOXeHUs, AN OLEHKN Takon LieHHOW
Bymarn ucnonb3dyeTcsa crnpaBegnveBas CTOMMOCTb MCXOOHOW UeHHow Bymaru Ha gaty oueHku (n.1, n.2, n.3
HaCTOSLLLEro NPUMNOXEHNsT), CKOPPEKTMPOBaHHAsA C y4eToM KoadpumumeHTa koHBepTauum (MCXoOHble AaHHbIe
YpoBHSA 2).
CnpaBegnuBasi CTOMMOCTb OMNpefenseTcd CornacHo 3aToMy nopsaky Ha aaty koHeepTaumu. Co
cnepywulen gaTel NPUMEHSETCS 00LLMIA NOPSOOK OLEHKM.
. OueHOYHOW CTOMMOCTbIO akuuin ¢ Gonblwen (MeHbLIEeNn) HOMUHANBHOW CTOUMOCTLIO,
MPU3HaHHbIX B pe3yrnbTaTe KOHBepTauun B HUX UCXOAHbIX akuui, SBASETCH OueHOYHas CTOMMOCTb
KOHBEPTUPOBAHHBIX B HUX aKUUN.
. OLEeHOYHOW CTOMMOCTBIO aKUM TOW Xe KaTteropuu (Tuna) ¢ MHbIMU MpaBamMu, NPU3HAHHbLIX B
pesynbTate KOHBepTauum B HUX WCXOAHbIX akuuMh, SBMASEeTCH OueHOYHass CTOMMOCTb
KOHBEPTUPOBAHHbLIX aKLMWN.
. OLEeHOYHOM CTOMMOCTBIO akuWii, NMPU3HaHHbLIX B pe3ynbTaTe KOHBepTauuu npu gpobneHuun
WUCXOAHbIX aKuuKn, SBMNSETCH OLeHOYHasi CTOMMOCTb KOHBEPTMPOBAHHLIX akuuin, OeneHHas Ha
KoadhpumumeHT gpobneHus.
. OLEeHOYHOW CTOMMOCTBIO aKuui, NPU3HAaHHLIX B pe3ynbTaTte KOHBepTauun npu KoHconuaaumm
NCXOOHbIX aKUWN, SABMSETCH OLEHOYHAsk CTOMMOCTb KOHBEPTUPOBAHHLIX akuMh, YMHOXEHHas Ha
KO3 PULIMEHT KOHCONUaaLUnn.
. OLEeHOYHOM CTOMMOCTBIO aKkUMiA UM obnurauMin HOBOTO BbIMYCKa, NPU3HAHHbIX B pe3yrnbraTe
KOHBEpTAUMM B HUX KOHBEPTUPYEMBIX MCXOAHbIX LEHHbIX Bymar, SBMNseTcsl oueHoYHash CTOMMOCTb
KOHBEPTUPOBAHHbIX LEHHbIX Oymar, AeneHHas Ha KONMWYECTBO akuun (obnuvraumii), B KoTOpoe
KOHBEpPTUPOBaHa oHa KOHBepPTMpYyemas LieHHas bymara.
. OLuEeHOYHOM CTOMMOCTBIO aKUW, MPU3HaHHbIX B pe3ynbTaTe KOHBEpTauuu B HUX MCXOOHbIX
aKkuMin npu peopraHusauum B oopmMe CnnsiHUS, SIBNAETCH OLEHOYHast CTOMMOCTb KOHBEPTUPOBAHHbIX
LEeHHbIX Bymar, yMHOXeHHas Ha K0aULNEHT KOHBEPTaLUN.
. OLuEeHOYHOM CTOMMOCTBIO akUMi BHOBb CO34aHHOrO B pes3ynbTare peopraHv3auumm B copme
pasgeneHnst Unu BblAeNeHns akUMOHEPHOro obLecTBa, NpU3HaHHbIX B pe3ynbTaTe KOHBepTauuu B
HUX UCXOOHbIX akUWi, ABMASIETCS OLEHOYHasi CTOMMOCTb KOHBEPTUPOBAHHBLIX akuui, AeneHHas Ha
KoahumLMEHT KoHBepTauuun. B cnyyae, ecnu B pesynbTaTe pasgeneHns unu BolaeneHus cosgaeTtcs
OBa vnu Oornee akUMOHEepHbIX OOLlecTBa, Ha KO3(hULMEHT KOHBEpPTAUUW OENUTCS OLlEHOYHas
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CTOMMOCTb KOHBEPTUPOBAHHLIX aKuWW, YMEHbLUEeHHas MNponopuMoHanbHO Jofe  uMmyLllecTsa

peopraHM3oBaHHOIO akLMOHEPHOro obLwecTBa, nepegaHHOro akLMoHepHOMY O6LLEeCTBY, CO30aHHOMY

B pesynbTaTe pasgeneHus unv BblaeneHus.

. OueHOoYHasi CTOMMOCTb akuuii BHOBb CO3[4aHHOrO B pe3ynbTaTe peopraHusauum B dopme

BblOENIEHMST aKUMOHEPHOro o6LlecTBa, MPU3HaHHbIX B pe3ynbTaTte WX pacnpegeneHvs cpegu

aKUMOHEPOB PEOpPraHN30BaHHOIO akLMOHEPHOro obLecTBa, CHMTAETCS PABHOW HYIIO.

. OLeHOYHOM CTOMMOCTBI0 00nMraumii HOBOrO Bbinycka, NPU3HAHHbIX B pe3ynbTaTe KOHBepTaumm

B HWX UCXOAHbIX Obnvraumi nNpy peopraHvM3aunm aMUTEHTa Takux obnvrauni, SBnseTcst oLueHoYHas

CTOMMOCTb KOHBEPTUPOBAHHbIX 0bnurauui.

Ecnv HeBO3MOXHO onpenenuTb LeHy LeHHon Bymarn, npnobpeTeHHON B pe3ynbTaTe ee NepBUYHONO
pasMeLleHns SMUTEHTOM Ha aTane pasMeLleHunsl, B COOTBETCTBUM C N.1, N.2, N.3 HACTOALLEro NPUNOXeHNs, LieHa
TakonW UeHHoW Oymary npu3HaeTcs paBHOW LeHe pasMeLleHusi, CKOPPEKTUPOBAHHOW MPOMNOPLMOHanbHO
N3MEHEHMI0 3Ha4YeHns 6e3pUCKOBOW CTaBKM JOXOAHOCTM CTPaHbl pUcKa Ha CPOK, COOTBETCTBYIOLLMI CPOKY A0
AaTbl noraweHns (odepTbl) LLEHHOW Bymaru ¢ gaTel MIBMEHEHUS 40 AaThbl OLEHKU. YKa3aHHas LleHa UCrnorb3yeTcs
[0 NoSsIBNEHUS UeH 1-ro ypoBHs, HO He Bonee 10 paGoymx OHeN ¢ AaTbl pasMeLleHus BKMUUTENbHO. [Ons
aKTMBOB, HOMWHMPOBAHHLIX B POCCUMACKUX PYyDnisix, B kayecTBe 6€3pnCKOBOM CTaBku ncnonb3yeTtcs ctaBka Kb/
Ha CPOK, COOTBETCTBYHOLLMI OCTaBLUEMYCS CPOKY A0 noraileHus (odpepTol) LeHHon Bymaru, okpyrineHHas go 2-
yX 3HaKOB MOCne 3ansToun;

[ns aKkTMBOB, HOMWHMPOBAHHbIX B WHOCTPaHHOW BamnwTe, B KavecTBe 6e3pMCKOBOM CTaBKM

AOXOAHOCTU NCMONb3YITCA CTaBKK, ykadaHHble B MNpunoxeHun Ne4, Ne5 ¢ yyetom MNpunoxeHns Ne6

Takasa KoppeKTUpoBKa NPUMEHSIETCA C AaThl, crieaytoLleil 3a 4aTol pa3meLleHus.
B kauecTBe 6e3pnCKOBOI CTABKM AOXOAHOCTU CTPaHbl pUcka UCTONb3YTCS:

1) Ans ueHHbIX 6yMar, HOMUHUMPOBAHHBLIX B POCCUICKMX PYBnsiX — cTaBka KpuBOW GECKYNOHHON
poxoaHocTn MockoBckol Bupxun3

2) Ins ueHHbIX Gymar, HOMUHUPOBaHHbIX B aMePUKaHCKUX JoNapax - CTaeka, NMo aMepyKaHCKUM
rocygapcTBeHHbIM obnuraunsamé

3) [ns ueHHbIX 6yMar, HOMUHUPOBAHHBIX B €BPO - CTaBKa, 06nuraunsm ¢ peitnHrom AAA
EBpo3oHbIS
[lna pacyeTa BblIbMpaeTcs COOTBETCTBYIOLLAsA PacKpbiTas CTaBka Ha CPOK, MakcUMarbHO NPUBIKEHHbIN K CPOKY

A0 AaTbl norawenus (unu o Gnwkaviwen gatel odepThl, NpeaycmaTpuBalolen noraweHme, B cryyae, ecnm
OHa npegycMOTpeHa yCrnoBUSMM BbIMyckKa).

PacyeT nponopuMoHanbHON KOPPEKTUPOBKN LieHbl pasMeLLeHns Ha U3MEeHeHUe 3HayeHUss Ge3puUCKOBOI CTaBKM
[AOXO[HOCTU CTpaHbl pUcka onpeaensieTcsl creayowmm o6pasom:

3 cTouHMK - https://www.moex.com/ru/marketdata/indices/state/g-curve/

4 NcTouyHMK - https://www.treasury.qgov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield

5 UCTOYHMK -

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/inde
x.en.html
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(1 +Rfy * (T — 1))

PV, = Price - AT RE (T =0)

I'ne

PV, — ciipaBeinBast CTOMMOCTB LIEHHOM Oymaru Ha JaTy OLEHKH;

Price — nena pa3merenus,

Rfi, — 6e3puckoBasi craBka Ha JaTy pa3MelleHHs Ha CPOK 10 rorameHus (odpepTsl);
Rf; — Ge3puckoBas ctaBka Ha AaTy OLEHKU Ha CPOK 0 moramieHus (odhepThi);

T — nara moramenus (oQepTsl);

t — gaTa oleHKH,

(T-t) — onpenensieTcst B romax.

Mony4yeHHasa crnpaBegnMBasi CTOMMOCTbL C Y4€TOM KOPPEKTUPOBKM (PV,) OKpyrnsdeTca 4O OBYX 3HAKOB nocre
3ansToun.

YkasaHHbIN MeTof, onpeaeneHns cnpaBenMBon CTOMMOCTM UCNOMb3yeTca A0 NOSBNEHUs LeH 1-ro ypoBHS, HO
He 6onee 10 pabouux gHen ¢ gatbl, criegyollen 3a gaton pasmelwleHms. C 11 gHa npumeHseTca oblimi
NOpsiA0K OLLEHKM LIeHHbIX Bymar Ha BTOPOM 1 TPETbEM YPOBHE, B Crydae OTCYTCTBMS LeH 1-ro ypoBHS.

4.4, B cny4dyadax HeBO3MOXHOCTWU onpeaenntb UeHy LLeHHOMn 6ymar|/| B cooTBeTCTBUMMU C Nn.1-4 HacTodAwero
NpUnoXeHud, ana oueHKN Taknx UeHHbIX 6ymar Nncnonb3yeTcd pe3ynbTaT OLUEHKHN, ﬂpOI/I3Be,D,eHHOl7I OLUEeHLHNKOM
NO COCTOAHWUIO Ha AOaTy He paHee 6 mMecdueB A0 AaTbl OUEHKW. Mcnonb3oBaHue CﬂpaBeﬂﬂMBOVI CTOMMOCTMH,
onpep,eneHHon Ha OCHOBaHUM OTYEeTa OueHLlWWKa, orpaHn4mBaeTcAa YCI1I0BUAMU, NPUMEHAEMbIMU B Clly4ae

BO3HMKHOBEHUS COOLITUN, BeayLLMX kK 06eCLieHEHNIO akTMBa B COOTBETCTBUM C [NpunoxeHnem 5.

Cmoumocmb 0ehonimHbIx (MPO6sIeMHbIX) UeHHbIX 6yMmaa.

5. Ecnn B OTHOLWLEHUN SMUTEHTa OONEBON LeHHOW Oymarn Bo3DyxaeHa npoueaypa 6aHKpOTCTBa, CTOMMOCTb
ueHHon bymaru npusHaeTcs pasHow 0 (Hynto) ¢ gaTel ochuymansHOro ony6nmMkoBaHWsi COOOLLEHMS O MPU3HAHUK
aMuUTeHTa 6aHKPOTOM.
6. CTOMMOCTb LieHHOW Bymaru, CpoK noralleHns KOTOpoRn HacTynun, npuaHaeTcsa pasHor 0 (Homb).
CtoumocTb AebuTopcKon 3ag0SMKEHHOCT MO MOralleHM0 OCHOBHOW CyMMbl JONra no LeHHon Gymare, cpok
noraLueHnst KOTOPOW HacTynwun, NPU3HaAeTCA paBHOMN:
o CymMMe 00s3aTenbCcTBa, pPacCYMTaHHOW B COOTBETCTBUM C YCMOBUSAMW BbiMycka LEHHOW OGymaru
POCCUINCKOro AMUTEHTA, - B TedeHue He bonee 7 pabounx gHeNn ¢ ycTaHOBNEHHOM AaThl noralleHus, Ho He 6onee
AaTbl hakTUYeckoro ucnonHeHWs obssaTenbcTBa uNU onybnvkoBaHust wHdopmauun o pdedonte no
obsa3aTenbCcTBY;
o cCymMMe 00s3aTenbCcTBa, pPacCYMTaHHOW B COOTBETCTBUM C YCMOBMAMM BbiNycka LieHHOW Oymaru
WHOCTPAHHOIrO 3MUTEHTA, - B TeueHne He Gonee 10 pabounx OHEN C YCTaHOBIIEHHOW AaTbl NOralleHusi, HO He
bonee gatbl hakTUYECKOro NCNOMNHEHWs 0683aTeNnbCTBa;

CnpaBeanueasi CTOMMOCTb [JONITOBOM LeEHHOW Oymarn onpegensercd C Y4€TOM HaKOMMEHHOro
KyNOHHOro foxoAa Ha aaty onpefeneHus CHA.
CnpaBennuBas CTOUMOCTb KOPPEKTUPYETCS B Cllyyae BO3HUKHOBEHUS COOLITUIA, NPMBOAALLNX K 0becLieHeHuto,

B cooTBeTCTBUM C [punoxeHnem 5.
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7. [OparoueHHble mMeTannbl, B TOM 4YuChe, yunTbiBaeMble Ha TOproBoM HGaHkoBckoM cuyeTe (ganee — TBC),
oTtkpbiToM B HKO HKL| (AO) n TpeboBaHus kK KpeaAUTHON opraHn3aumm BbiNNaTuTb AEHEXHbIN SKBUBANEHT
AparoLeHHbIX MeTarnsos.

JocTynHbim peiHkom aiBnseTcs NAO «MockoBckas Gupkay.

,D,parOU,EHHbIe MeTansnbl U KX 3KBUBAJIEHT OTpPaXakwTCA Ha [aty onpeaeneHund CYA no cneagywowmm
cnpaBseanmBbiM LleHaM B nopsAagke y6bIBaHI/IF| npnopuTeTa C y4eTomMm BeCa gparoueHHoro metanna, 3a KOTOprIZ
onpegendaeTca Kaxgaa u3 LeH:

1. LUeHa c MockoBckon 6upxwu (MB), B 4acTHOCTH:
- GLDRUB_TOM - ansa 3onota;
- SLVRUB_TOM - ans cepebpa.

LleHa MockoBckon 6upxn (MB) 3a oguH rpamm npuBoauTcs K BanoTe onpegeneHuss CHYA no Kypcey,

ycTaHoBreHHoMy B NpaBunax onpegenenus CHA.

2. Uena banka Poccum (npu otcytcTBum LeHbl Ha MB Ha gaty onpegeneHus CHA).
B cnyyae ecnn ueHa, onpegeneHHaa baHkom Poccum oTtcytcTByeT Ha paaty onpegenenua CYA, 1o
npuUMeHaeTcA nocnegHAa onpegeneHHaa baHkom Poccun uUeHa [AparoueHHoro metanna U ero
9KBMBAJIEHTA, B TOM YMC/E LLeHa Ha BbIXOAHOM AeHb, A0 cnepytowero opuumanbHoro onpeaeneHuns LeHbl
Ha pabouunii geHb.

CnpaBegnvBas CTOMMOCTb 3a40JPKEHHOCTU NO caerkam ¢ AparoLeHHbIMU MeTannamMmm / X 3KBUBarneHToMm,
3aKMIOYEHHbIM Ha YCNoBusix T+, onpedensieTcss B pa3Mepe pasHuLbl Mexay CnpaBefnvBON CTOMMOCTLHO
AparoLeHHbIX MeTannoB / ux 3KBUMBaAnNeHTOM B BantoTe pacveta CHA, ansiowuxcss npegMeToMm COENKu, U
CYMMOW CAeNku B BanioTe caeriku, npuBeaeHHom k BantoTe pacdeta CHA.

B cny4vae NOMOXUTENbHOMN pa3HunLbl, caernka NnpuU3HaeTcA B COCTaBe aKTnBOB
(nebuTopckas 3a4omKEeHHOCTL) Yy NokynaTtens/ B coctaBe 06sA3aTensCTB  (KpeAMTopcKas 3a40IMKEHHOCTL) Y
npofdaBua,  oTpuuaTenbHOW  pasHuubl (B abcomioTHOM — 3HayeHMM MO Mogynw) - B

cocTaBe 0043aTenbCTB (KpeaMTopcKas 3af0IMKEHHOCTb) Y MoKynaTtensa/B cocTaBe akTuBoB (goebutopckas

3aJ0/MKEHHOCTb) Yy NpoaasLa.
CnpaBeanueas CTOMMOCTb AparoLeHHbIX MeTannoB 1 ux akBMBarneHT npusHaetcs pasHor 0 (Honb):

e B CIy4yae HaCTynrieHusa cobbITus, NPUBOAALLErO K MPMU3HAHUIO AparoLeHHOro MeTanmna HenpurogHeiM ang
AanbHenLwero NCcnonb3oBaHns Mo LieNeBoMYy Ha3Ha4YeHuto, - ¢ AaTbl NOy4YeHMs 0PULManbHOro AOKYMEHTa
O TakoM (pakTe.

Cnincok 06wwmx cobbiTuin, NpuBOaALLMX K 0BecLeHeHunto, yka3aH B [1punoxeHumn 5.

[I.0eHexHble cpeacTBa.

1. [eHexHble cpecTBa, B TOM YWCNe pasMellleHHble Ha HeCHKaeMOM OCTaTKe Ha pacyeTHbIX cyeTax B
KPEAUTHbIX OpraHu3auusiX, OLEHMBATCA MO AaHHbIM BbIMMCOK MO YKas3aHHbIM cyeTaM, NpeaocTaBreHHbIX
COOTBETCTBYOLUMMN KPeAUTHLIMU OPraHu3aLmMsaMmn Ha 4aTy OLEHKN.

[ebutopckas 3a0MKEHHOCTb B CyMME HaKOMMEeHHbIX MPOLEHTHbLIX JOXOA0B OLEHMBaEeTCs B CyMMe,
NCYNCIEHHOMN UCXOASA U3 YCINOBMIA COOTBETCTBYIOLLENO COrMnalleHusi ¢ 6aHKOM B OTHOLLEHWUM 6a3bl HAYNCTIEHUS
npoLueHTa 1 NPOLIEHTHON CTaBKuW, 3a Nepuoa, NpoLLeaLwnii Co AHA OKOHYaHWs NpeablayLwero NpoLEeHTHOro

nepwuoaa, nnn ¢ MOMeHTa Ha4dana pencteus Takoro CornawleHust, ecnu NpoLUeHTbl He norawarnuncb.

CnpaBepnmBasi CTOUMOCTb OEHEXHbIX CPEACTB, B Criy4ae HeobXxoAnMOCTM KOPPEKTUMpPYeTCs B

COOTBETCTBMU C NOPSAKOM, MPEAYCMOTPEHHbIM MNpunoxeHvem 5.
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2. [eHexHble cpencTaa:

. nepeYncrieHHble Ha OPOKEPCKNA CHET, B OTHOLLEHMM KOTOPbLIX Ha AaTy OLEHKN Npuxon He OTpaxeH B
oTyeTe 6p0|<epa, noareepXxaarwem nonydeHmne nepedmncrneHHblX AeHeXHbIX CpencTs 6p0Kep0M; a Takxe

° nepeyncrieHHble Ha Apyron pacyeTHbin cdeT PoHOa, B OTHOLIEHUW KOTOPbIX HA AaTy OLEHKU
MOCTYMNIIEHNE He OTPaXXeHO B BbINWCKE M3 OaHKka, MOATBEpPXAAloLen 3a4ucreHue LEHEXHbIX CPeAcTB Ha
paCLIeTHbII7I c4eT — nony4yatenb, NpPM3HaAKTCA B KadecTtBe nepeBoaoB B NYyTU B KayecTBe p,e6|/|TopC|<0|7|
3a40JT)KEHHOCTU N OLeHMBAOTCA B CyMMe nepedncrieHHbIX cpencTB.

|-|pl/l nepeBoae AeHeXHbIX CpeacTB MeXxay c4eTtamMu, B Cltydae BO3SHUKHOBEHUA BPEMEHHOIO nara mexay ,EI,aTOI7I
CnncaHnAa AOeHeXHblIX CpeacTB CO c4yeTa ChucaHuna u ,El,aTOl7I 3avncneHna fOeHeXHbIX cpeacTtB Ha c4eT
3auncnenuns, Takaa aebutopckas 3agomMKEHHOCTb MPU3HAETCH ONepPaLMoOHHON N HE KOPPEKTUPYETCS B TEYEHNE
He bonee 3-ex pabounx gHeN ¢ MOMEHTa ee BO3HUKHOBEHMS.

MpeBblleHNE yKa3aHHbLIX CPOKOB MO HE3aBUCSALLUM OT YNpaBnsoLen KOMNaHMM NpuyYnHaMm Unn BbisiBNEHNE
WHbIX CODbITUIA, BeOyLMX K obecueHeHno, BedeT K He00XoANMMOCTU onpeaerneHnst crpaBeasIMBoi CTOMMOCTH

aKTMBOB B COOTBETCTBUM C METOO4AMM KOPPEKTUPOBKU cnpaBeanunasomn ctommocTu (MpunoxerHue 5).

3. [daTta aHHynupoBaHWs NULEH3MN KPEOAUTHOW OpraHusaumn SBAseTcs OaToW HacTynneHUs OCHOBaHWUN
ANsi HACTYNMEHNs1 CPoKa UCMonHeHus obsa3atenscTB. C yka3aHHOW AaTbl NMPUMEHSAETCS MeTon KOPPEKTUPOBKM
cnpaseanmeon ctonmoctn (MpunoxeHue 5).

4, [eHexHble cpeacTBa BO BkNajax (genos3vTax) B KPeAWUTHbIX  OpraHusaumsx  Aeno3wTHble
(cbeperaTtenbHble) cepTUdUKaThI.

MeToabl onpepeneHna CTOMMOCTWN. KpVITepMVI Bbl60pa cnoco60B 1 Mogenen oueHKu.
CﬂpaBeD,J'II/IBaﬂ CTOMMOCTb AEeHEeXHbIX CpeacTB BO BKnaaax (,Cl,eI'IO3VITaX), B Te4eHhne MakcunmaribHoro

CpoOKa, npeayCcMOTPEeHHOro 4oroBopom, onpenendertca:

e B CyMMe ocTaTka [eHeXHbIX CPeACTB BO BKMaae (Aeno3nTe), yBENUYEHHOW Ha CyMMY NPOLEHTOB,
paccuyUTaHHbIX Ha daTy onpedeneHust cnpaBeanvMBoi CTOMMOCTU MO CTaBKe, NPedyCMOTPEHHON
[IOrOBOPOM, ECIM CPOK MNoralueHusi Bkrnaga (aenosnTa) «4o BocTpeboBaHusi» U CTaBKa Mo JoroBopy
COOTBETCTBYET PbIHOYHOW Ha AaTy onpeAeneHns crpaBeaMBoi CTOUMOCTH;

e B CyMMe ocTaTKa JeHEeXHbIX CPeACTB BO BKrage (4enosnTe), yBenMYeHHON Ha CYyMMY NPOLIEHTOB,
paccuyUTaHHbIX Ha daTy onpedeneHnst cnpaBeanvMBoi CTOMMOCTU MO CTaBKe, NPedyCMOTPEHHON
[IOrOBOPOM ANs yAepXaHusl AeHeXHbIX CPeACcTB BO BkNade (4eno3nTe) B TeYeHne MakcumarnbHOro
cpoka (BKNioyasi Oeno3vTbl, Aata MoralleHUst KOTOpbIX NPUXOOUTCA Ha ApYrol OTYEeTHbIN rog),
npeaycMOTPEHHOro JOFOBOPOM, ECIN CPOK noralleHust Bknaga He 6onee 1 (OgHoro) roga ¢ aathbl
ero npusHaHusi, nuMbo c AdaTbl M3MEHEHWs YCIOBWUIA COOTBETCTBYIOLLErO [OroBopa Bkraja
(moenosnTHoro goroBopa) B 4acCTW COKpalleHMsi Ccpoka MOfHOro Bo3BpaTa CpeacTB Bkaga
(menosuTa) B criydae Takoro M3MeHeHUs!, U CTaBka Mo JOrOBOPY COOTBETCTBYET PbIHOYHOW Ha faTy

onpeaeneHus crnpaseanueon ctoumocT. CTaska Mo 4OroBOPY COOTBETCTBYET PbIHOYHOW, ecnu
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OHa HaxoguTcs B npefenax AuvanasoHa konebaHun pbiHOYHOM cTaBku. [opsgok onpedeneHus
PbIHOYHOW CTaBKU U Anana3oHa konebaHui pbIHOYHOW CTaBkM ycTaHoBneH B MpunoxeHun 4;
e B CyMMe ONpeaernieHHOoN C UCMOfMb30BaHWEM MeToAa NPUBEAEHHON CTOMMOCTU ByAyLLMX OEHEXHbBIX
NOTOKOB Ha BeCb Cpok Bknaga (MpunoxeHne 4) B UHbIX Cryyasx.
B cny4asax BHeCEHUs] UIBMEHEHUI B YCNOBWUSi COOTBETCTBYIOLLENO AOMOBOPa B YacTU N3MEHEHMWS CPOKa
BKIaga (4enosmTa), MakCMManbHbI CPOK BKaga (4enosmTa) onpegensercs B COOTBETCTBMM C UBMEHEHHbIM
CPOKOM BKMaga, OeNCTBYIOLIMM Ha JaTy onpedeneHuns cnpaBeannBon CTOMMOCTU, MPUYEM HaKOMMEHWE CPOKa

BKIaga He NponcxoauT.

CnpaBep,nMBaﬂ CTOMMOCTb AEHEeXHbIX CpencTs, B Cliy4ae HeobXxoaMMocCTH KOPPEKTNPYETCA B

COOTBETCTBUM C NOpAAKOM, NpeayCMOTPEHHbIM anIJ'IO)KeHVIeM 5.

[ll.Mpon3BogHbIe (hHaAHCOBLIE MHCTPYMEHTHI (MTPU).
OueHka cmoumMocmu npou3eodHO20 hUHAHCOB020 UHCMpPYMeHma
MponsBoaHble bMHAHCOBBIE MHCTPYMEHTHLI (pacyeTHble BupxeBble) (aanee — pacyeTHble MOU).
OcHoBHbIM pblHKOM ansa MOU aensetcs Oupxa, Ha koTopon POHAOM Obin 3akno4YeH COOTBETCTBYOLLUA
KOHTPaKT.
CnpaBegnueorni ctoumocTblo NPU sBnseTca ero nocnegHsas pacyeTHasd LeHa (TeopeTudeckas LeHa),
onpegensemas bupxen, Ha kotoport PoHAOM Obin 3aKNIOYEH COOTBETCTBYIOLLMIA KOHTPAKT.
B cny4yae, ecnv KOHTpaKT ABMASETCSA MapxupyembiM 1 POHOOM Ha ATy OUEHKM OTpaXeHbl BCE pacyeTbl Mo

BapvaLMOHHON Mapxe, cnpaBeanuneas ctoumocTtb MNOU pasHa Hynto.

CﬂpaBeD,J'II/IBaﬂ ctoumoctb [PU KOppeKkTunpyetc4d B Cliydae BO3HUKHOBEHUA cobbITui, npuBoaALLINX K

obeCLEeHEHMI0, B COOTBETCTBUN C anIJ'IO)KeHVIeM 5.

IV.Jebutopckas 3af0MKeHHOCTD.

Mpu3HaHne [ebuTopcKoM 3aJ0SMKEHHOCTU OMNepauMOHHON OCYLLECTBSETCS Ha OCHOBAHWW YCMOBUN
noralleHnss m JOnycTUMbIX CPOKOB MPOCPOYKM UCMOMHEHUS 0DA3aTeNnbCTB KOHTPAreHToOB, YCTAaHOBIEHHbIX MO
KaxgoMy Buay [ebutopckol 3afoImKEHHOCTM B COOTBETCTBYIOLUX MNPUNOXEHUAX Hactoswmx [Mpasun
onpegenennss CYA. OTCyTCTBME yKa3aHMs Ha BO3MOXHOCTb NPU3HAHWA [ebGUTOPCKOW 3a[0IPKEHHOCTU

OﬂepaLl,VIOHHOIZ 0O3Ha4yaeT, YTo Takas 3af40MKEHHOCTb He MOXeT ObITb KBaﬂM(bMLI,I/IpOBaHa, KakK onepaunoHHas.

Jebutopckasi 3aj0MMKEHHOCTb, N0 KOTOPOW BbISIBNEH OAWMH UMW HECKOTbKO MPU3HaKoB 06ecLieHeHus,
yKasaHHbIX B MpunoxeHun 5, kpome LOMYCTUMOWM NPOCPOYKM 0GA3ATENBCTB B paMKax OnepawuMoHHOro Lmkna,

He MOXeT ObITb MpU3HaHa onepaumoHHON.

Jebutopckas 3af0MKEHHOCTb C NOBbILLIEHHLIM YPOBHEM pUCKa HEBO3BpaTa He MOXET ObITb NMpU3HaHa

onepaunoHHON (HanpuMep, ecrn y KOHTpareHTa OTCYTCTBYIOT MCTOUHUKN MOralleHnst Takom 3ag0SKEHHOCTHN).
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YnpasnstoLasa KoMnaHusa AoMmkHa NpoBOAUTbL aHanu3 YpoBHSA pucka no A4ebutopckon 3aa0mKeHHOCTH,
KoTopas paHee Obina kBanudmumpoBaHa onepaunoHHON, U NO MHOM AeOUTOPCKON 3a40MKEHHOCTN, MPU3HAHNE

KOTOPOM OCyLLeCTBMsIeTCS.
AHanmns ypoBHS pycka NpoBOANTCS:

e Ha Kaxayl OTYETHYI AaTy, ycTaHoBneHHyto [pasunamu onpeaeneHus CHA MNMAN®;
e npu NepBoHayanbHOM NpuU3HaHUN JeBUTOPCKOM 3a40MKEHHOCTMY;
e Ha MOMEHT nepexoga AeOVUTOPCKOM 3afO0IMKEHHOCTUM M3 cTaTyca «OnepauuoHHOM» B CTaTyc

«NPOCPOYEHHOM.

Ona uenen npoBegeHnAa aHanmaa, yl'lpaBJ'Iﬂ}OLLl.aﬂ KOMMNaHuA OOJDKHa UCnosnb30BaTb OGOCHOBaHHyIO n

noATBepXAaeMyr MHOpMaLMIo, AOCTYNHYIO eli 6e3 Ype3aMepHbIX 3aTpaT U YCUIUIA.
B npouecce aHanusa YnpaensioLias KoMnaHusl onpeaenser:

e BO3MOXHOCTb kBanudmkauum oebuTopckoi 3af0MKEHHOCTU B KayecTBe OnepauuoHHON, Npu3HaHue
KOTOPOW OCYLLECTBMSAETCH BNEPBLIE;
e HeoOXoOMMOCTb M3MEHEHWs noaxoda K yveTy AebUTOpCKoM 3a[0fHKEHHOCTW, paHee NpPWU3HaHHON

onepaumoHHoON.

Boree nogpobHO wWHdOpMauMa O KpuTepusix KBanmudpukauuym pasHbiX BuAoB  AebuTopckon
3a00/MKEHHOCTN KaK OMepauuMoHHOM paccMOTpeHa Ans OTAeNbHbIX BWMAOB 33a40IDKEHHOCTM HWXe W B
COOTBETCTBYIOLUX NPUIOXKEHUAX HacTosawmx MNpasun onpegenexHms CHA.

B TeueHme Bcero cpoka kBanudukaumm [ebUTOPCKON 3a[40IPKEHHOCTM Kak OrnepauuoHHOWn, ee
cnpaBegnmBas CTOMMOCTb OMNpedensieTcs B HOMWHAamNbHOW BenuyvHe Ha JaTty OonpeaeneHus cnpasenninBon

CTOMMOCTU B OTCYTCTBUN UHbIX NPU3HAKOB obecueHeHus.

1. OebuTopckas 3af0/MKEHHOCTb MO AEHEeXHbIM CpeAcTBaM:

1.1 CpencTtBa, nepefaHHble N0 GPOKEPCKUM JOroBopam

Cpoku ons npusHaHus onepaLmoHHON - B TEYEHME BCErO CPOKa NPU3HaHMUS.

HebuTtopckasa 3a4omKeHHOCTb N0 CpeAcTBaMm, nepedaHHbIM NpodecCnoHanbHbIM y4acTHUKAaM PbiHKa LEeHHbIX
Oymar oueHVMBaeTCcss B CyMMe, paBHOW CymMMe oOcTaTka [OEHeXHbIX CpeacTB Mo [daHHbIM - OT4eTa
NpodeCCUOHANBHOIO Y4aCTHWMKA PbIHKa LEeHHbIX OymMar Ha gaTy OLIEHKN.

B cny4yae, ecnu nopyyeHune Ha BbIBOA AEHEXHbLIX CPEACTB CO CrnewumanbHOro 6pokepckoro cHeTa He UCMONHEHO
B TEYeHMe TPEX pabounx OHeN C AaThbl NPeabsABIEHNUs MOPYYEHUSI CNpaBeanMBasi CTOMMOCTb AEHEXHbLIX CPEACTB
Ha crneuynanbHOM OpOKEPCKOM CYeTe onpefenseTcsas C  WUCNOMb30BaHMEM METOOOB  KOPPEKTMPOBKM
crnpaBeanuBoi CToMMOCTU (MpunoskeHue 5). [JaHHbIE O HEUCMONHEHMMN TpeboBaHMA GPOKePOM NpeaoCcTaBnATCs
ynpasnswoLwen KomMnaHWen B CheunanusMpoBaHHbIA Aeno3UTapuini He no3gHee [Hg, cregylouwero 3a

OKOH4YaHMeM yCTaHOBJIEHHOIO CpoKa.
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[ata aHHynupoBaHusa nuueHsnn 6pokepa ABNAETCS AaTOW HACTYNNeHUs OCHOBaHWUMA AN HacTynneHns
cpoka ucnonHeHus obsasatensctB. C ykasaHHOW AaTbl MPUMEHSETCS MEeTOA KOPPEKTUPOBKWU cnpaBeannBoun

ctoumocTu (MpunoxkeHue 5).

Cnpasep,nmsaﬂ CTOMMOCTb KOPPEKTUpyeTCA B Cltydae BO3HUKHOBEHUA UHbIX cobbITUR, npuBOaALLNX K
06eCLl,eHeHVII'0, B COOTBETCTBUN C anIJ'IO)KeHVIeM 5.

1.2 [lebuTopcKas 3a4osIKeHHOCTb MO NMPOLEHTaM Ha OCTaTOK AeHeXHbIX CpeacTB Ha pacYeTHOM cyeTe

Cpokv anst npusHaHnsa onepaunoHHON - B TEYEHNe BCEro cpoka Npu3HaHusi Npy OTCYTCTBUM NPOCPOYKM
M MHbIX COObLITUI NO 0becLieHeHNIO.

CnpaBegnuBasd CTOMMOCTb OeOGUTOPCKOM 3a40MKEHHOCTM MO MPOLEHTHOMY [O0XO0AY MO AEHEXHbIM
cpeactBaMm Ha cyetax ynpasnswowen komnaHum [.Y. TIU® onpepensietca B TeyeHue BCero cpoka
KBanMdukaumm 3agomKEHHOCTU Kak onepauyOHHON B CyMMeE MPOLLEHTOB, HAYUCIIEHHbBIX COrMacHO YCrnoBusM
Jorosopa/cornalleHms Ha CyMMy ocTaTka no cHeTy Uinn Ha CyMMY HECHMXAaeMOro octaTtka Mo CYeTy - B cny4ae,
€Cnn yCnoBu1s HAYNCIIEHUSA NPOLIEHTOB NO3BOMSOT HAAEXHO U JOCTOBEPHO paccynuTaTh UX pa3mep K NONyYeHnto
Ha faTy onpefeneHnst cnpaBeniMBon CTOUMOCTM.

Mo ucTeveHun cpoka kBanmukaumm 4ebUTopcKkon 3aJ0MKEHHOCTM Kak ONepaLmnoHHON, a Tak Xe B cryyae
BbISIBIEHUS] WHbIX COOBLITWMI, NpuBOAALIMX K obecueHeHWto, crnpaBeanuMBasi CTOMMOCTb OMpeaensieTcs B
cooTBeTCcTBMU C MpunoxeHvem 5.

Cnincok 06wmx cobbiTnii, NpnBoAALLMX K 0BecLeHeHnto, ykasaH B [pnnoxeHnn 5.

1. AKTMBbI 1 065i3aTeNnbCTBA NO cAesikam ¢ LleHHbIMU ByMaramm, 3akto4YeHHbIMU Ha ycnoBusx T+

Cpokn Ans Npu3HaHWs onepaumoHHON - B TEYEHME BCErO CPOKa NpU3HaHMS.

a) lMNMpwu HecoBnageHun aatbl nepexofa npas COOCTBEHHOCTM Ha LieHHble Bymaru, onpeaeneHHon yCroBusiMm
OOroBopa, ¢ 4aTon 3akmoyYeHnsa orosopa no npuobpeTeHnto (peanmsaummn) LeHHbIx Gymar, Takon AoroBop Ha
4aTy OLEHKM MNpU3HAeTCA KaK akTMB unm o0s3aTenbCTBO B 3aBMCMMOCTU OT M3MEHEHMs chnpaBensimBoOK

CTOMMOCTHU r|p|/|o6peTaeMb|x (peanmsyeMblx) LE€HHbIX 6ymar 00 MOMeEHTa NMoCTaBKN LIEHHbIX 6ymar.

©0) CnpaBegnveas CTOMMOCTb 3aJ0JPKEHHOCTM MO cAernkam C LeHHbIMM Bymaramu, 3aknio4YeHHbIM Ha YCITOBUSIX
T+, onpegenseTcs B pa3aMmepe pasHuLbl Mexay cnpaBeivBon CTOMMOCTBIO LIEeHHOM Bymaru B BantoTe pacyeTa
CUA, aBnaowencs npegMeToM CAENKM U CYMMOW CAENKN B BanoTe COENKU, NPUBEAEHHON K BankoTe pacyeTta
CYA. Tlpu onpegeneHun cnpaBensiMBo CTOMMOCTM 3ad0JDKEHHOCTW MO cAenkam ¢ obnuraumsmu,
3aKMYEHHBIMY Ha ycroBuax T+, cnpaBefnmBas CTOMMOCTb obnurauuin, ABAsIOLLNXCA NPEOMETOM CAENKU, C
AaTbl 3aKMYeHns cOenku OO AaTtbl nepexoda npaB COOCTBEHHOCTM Ha UeHHble Oymaru, exeaHeBHO
onpegensieTca ¢ y4eTOM HaKOMMEHHOro KYrNOHHOro Aoxofa, onpedeneHHoro Ha faTy pacyeta Mo caenke B
COOTBETCTBUM C YCMOBUAMU CAEMKM UM NPaBMaMmn opraHm3aTtopa TOpros.

B cnyyae nonoxutensHOM pasHuubl, CAeNKa NPU3HaeTCsl B COCTaBe akTMBOB (4ebuTtopckasi 3a40/MKEHHOCTD)
y nokynartensi/ B coctaBe 06a3aTenbCcTB (KpeanTopckas 3a40imKeHHOCTb) Y MpoAaBL,a, OTpuuaTenbHOM pasHuLbl
— B cocTaBe ob6sa3aTenbCTB (KpeauTopckas 3a40imKEHHOCTh) Y NoKynaTens/B coctaBe akTuBoB (gebutopckas
3a[l0fKEHHOCTb) Yy npojaBua. [Ons uenem HacTosWero MyHKTa, onpeferneHHoe 3HadeHue akTtueBoB /

00s3aTenbCTB, NPpU3HaeTCHd B COCTaBe akTBOB / obsizaTenbcTB ®oHaa no MoayIo.

B) CnpaBeanueas CTOMMOCTb 3aJ0MMKEHHOCTM MO CAernkam C BarioToW, 3akMioveHHbIM Ha ycnosusx T+,

onpefensieTcs B pasMepe pasHuLbl Mexay TeKyliel cnpaBeAnvBoOiN CTOMMOCTbIO B BanoTe pacyeTa CUA u
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CTOMMOCTbLIO BankoThl, Sa(bMKCMpOBaHHOIZ B OOroBope Ha gaTty MUCMNOoJIHEeHUA COENKN, I'IpI/lBe,El,eHHOIZ K BankwTe

pacyeTta CHA.

B cnydae NONOXMTENbHOM pasHuLbl, caenka npusHaeTcs B cocTaBe aKTMBOB
(oebutopckasn 3agomMKEeHHOCTb) Y NoKynaTtensi/ B cocTaBe 00a3aTenbCTB  (kpeguTopckasi 3a40iKEHHOCTh) Y
npodaBua, oOTpuUATENbHOW  pasHUUbl - B cocTaBe 06s13aTenbeTB (KpeamTopckas 3a40/mKEHHOCTb) Y
nokynaTens/B cocTaBe akTMBOB (Aebutopckasi 3afoSmKEHHOCTb) Y NpodaBua. Ons uenen HacTosILEero NyHKTa,
onpeaeneHHoe 3HavyeHne akTUBOB / 06A3aTeNbCTB, NPU3HAETCA B COCTaBe akTUBOB / 06s3aTenbcTB ®oHaa no

MOZYIIO.

CnpaBeanuBasi CTOMMOCTb (3@ WCKIlOYEHMEM OUpXKEBBLIX oOnepauuii B pexnme GesadpecHbiX TOpros),
KOPPEKTMPYETC B Crflydae BO3HWKHOBEHUSI COObITWIA, MPUBOAAWMX K OBGecLeHeHWlo, B COOTBETCTBUM C

[NpunoxeHunem 5.

2.1 OoroBop 6upxesoro PEMNO

CnpaBegnuBas CTOMMOCTb KpeauTopckown/aebutopckon 3agomkeHHocTv no gorosopam PEIMNO oueHnBaetcs B
pasmepe COOTBETCTBEHHO NOfyYeHHbIx/nepeaaHHbIX AeHeXHbIX CpeacTB Mo nepsow Yactun gorosopa PEIMNO go
MOMEHTa MCNosHeHMs BTopon Yactu gorosopa PEINO c yyeTom NpouLEHTOB, NoAnexalumx nonyyeHuo/ynnare
B COOTBETCTBUM C ycrnoBusiMu goroesopa PENMO.
Ecnn ctommocTb LeHHbIXx Bymar no BTopon vactn gorosopa PEIMNO ckoppekTupoBaHa Ha cymmy BbinnaT
A0X0A0B No UeHHbIM Bymaram, nepegaHHbiM no gorosopy PENMO, nnn cymMmy mMHbIX BbiNnaT, OCyLLEeCTBASEMbIX
B pamkax gorosopa PEINO, To pacyeT cnpaBeanvBon CTOMMOCTU KPeAUTOPCKOW/ AeBUTOPCKON 3aA0MMKEHHOCTH
no pgoroeopy PEIO ocyliecTBnsieTca ¢ y4eToM COOTBETCTBYIOLLMX BbIMNNaT.
CnpaBegnumBas CTOMMOCTb LeHHbIX Bymar, nepeaaHHbix POHOOM
no nepsou 4yactn PEMNO B TeuyeHme nepuoga oT AaTbl UCMOMHEHMS NEPBON YacTu gorosopa npsimoro PEMNO
00 AaTbl McnonHeHus BTopon 4actu goroBopa PENMO kaxgpii pabounn geHb onpegensieTcss COrracHo
pasgeny 1. CToumocTb LeHHbIX bymar HacTosiwero MNpunoxenus MNpasun onpegenexHms CYA.

CnpaBegnuBas ctoumocTb obsi3atenbcrtBa MNP no nprmobpeTeHnto LieHHbIX Bymar, paHee Nony4YeHHbIX No
porosopy obpatHoro PEIMO n peanu3oBaHHbIX 4O MOMEHTa WUCMOSNTHEHWSA BTOPOW YacTu CAeNku obpaTHOro
PEMO, onpepenserca B pa3mepe CnpaBegsiMBON CTOMMOCTU TakuMX LEHHbIX Oymar B COOTBETCTBUM C
pasgenom 1. CTonmocTb LieHHbIX Bymar HacToswero MNpunoxenns Mpasun onpegeneHus CHA.
CnpaBegnvBas CTOMMOCTb 4eOUTOPCKOM 3a00IMKEHHOCTU K MOMNYyYeHUO NepedaHHbiX JEHEXHbIX CPeacTB No
nepsou Yactu gorosopa obpatHoro PENO koppekTupyeTcs B criydae BO3HUKHOBEHUSA COObITUIA, NPUBOASALLMX
K obecueHeHuto, B cooTBeTCcTBUM C MprnoxeHnem 5. Cnmvcok o6Lwmux cobbiTuin, NpUBOAALLNX K 06ecLeHeHuto,
ykasaH B [NpunoxeHuu 5.

3. OebuTtopckas 3ag40MKEHHOCTb NO LeHHbIM Bymaram (YacTM4YHOMY (MONMHOMY) NoraweHU HOMUHana,

KyrnoHam U auBuageHaam)

3.1. KynoHHbIN goxod v YacTuyHoe (MofiHOe) noralleHne HoMuHana no AoNroBbliM LieHHbIM Bymaram.

CnpaBep,nleaﬂ CTOMMOCTb ﬂe6MTOpCKOVI 3a40JDKEeHHOCTK No NPOUEeHTHOMY (KyI'IOHHOMy) goxoay no goNroBbiM

LEHHbIM 6y|v|araM onpenendeTca B crnegyrouem nopanke:
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B pasmepe, OnpeferieHHOM Ha [aTy HacTynfeHuss CPpoka WCMOMNHEHUsT COOTBETCTBYHOLLErO
obsaszaTtenbcTBa (OaTy MCTEYEHUsT KYMOHHOrO NeprMoaa) B COOTBETCTBUU C YCIOBUAMMU BbiNyCKa LIEHHON Bymaru,
N NCXOOS U3 KONu4ecTBa LeHHOW Bymarn Ha [aTy HacTynneHus ykasaHHOro Cpoka - C yKasaHHoW AaTtbl OO
HacTynneHus Hanbonee paHHen u3 aar:

. ucteveHms 7 (cemb) paboumx OHeMm C gaTtbl HACTYNNEeHUs Ccpoka WCNonHeHus obss3aTtenbcTBa
POCCUNCKUM SMUTEHTOM;

. 10 (gecatb) paboumx AHeW € AaTbl HACTYMMEHMS CpoKa UCMOMHeHUs obs3aTtenbCcTBa MHOCTPAHHbLIM
AMUTEHTOM;

Cl'lpaBep,J'IVIBaFI CTOMMOCTb KOPpPEKTnpyeTcAaA B Cliydae BO3HUKHOBEHUA cobbiTun, npmBoaAWNX K
obecLeHeHI0, B COOTBETCTBUM C rlpVIJ'IO)KEHVIeM 5.

3.2. OvBuaeHabl No akuMam, Aoxoabl Mo Aeno3nTapHbIM pacnuckam, NasiM naesbIX MHBECTULMOHHBLIX (DOHIO0B U
nasiM (aKkuuii) MHOCTPaHHbLIX MHBECTULIMOHHBLIX (DOHAOB.

Cpok npusHaHusa onepaunoHHon — 25 (ABaguath NATb) paboynx AHEen CO AHA NO COCTOSHMIO Ha KOTOPbIN
onpeaensaTcs nuua, MMetoLme Npaso Ha NonyyYyeHne AMBUAEHO0B.
OueHka cnpaBeanvBon CTOUMOCTY AeBUTOPCKOWN 3a40MKEHHOCTH NO BbinNnate AMBUAEHO0B MO akumsaMm,

Aoxoga no Aenos3ntapHbiM pacnnckam, nadmMm naeBbliX MHBECTULIMOHHbBLIX q.)OH,EI,OB N naam (aKLLVIIZ) MHOCTPaHHbIX
WHBECTULMNOHHbIX (bOH,D,OB onpeaendeTca ucxoaga ua:

v/ KONM4YecTBa akuMi/Aeno3nTapHbIX pacnucok, Naés naeBoro UHBECTULMOHHOMO doHaa unv naés
(akumi) NHOCTPAHHOIO MHBECTMLMOHHOIO POHAA COOTBETCTBYIOLLEN kKaTeropun (Tvna), y4TEHHbIX Ha
cyéte geno MNP Ha (DVD_EX_DT), CKOpPEKTUPOBAHHOIO C y4ETOM KONMYECTBA, NoAanexalliero
3aumcneHnto B coctas ®oHaa / BbIOGLITMIO N3 cocTaBa PoHAa Ao AaTol (BKNOUMTENBHO) hrkcaumm
crucka nuu, UMerLwux Npaeo Ha NonyyYeHne 4oxo4a B COOTBETCTBMM C AaHHBIMU JOCTYMHbIX
WMHOPMALUMOHHBIX cucTteM, a nmeHHo AO «MHTepdakey», Cbonds.ru 1 MHBIX 4OCTYNHbBIX MCTOYHUKOB
nHcdopmaummn. Kputepuem Boibopa siBNsSeTCs Ka4ecTBO NpegocTaBnaemMon nHdopmauum n yaobctso
goctyna K gaHHeiM. DVD_EX_DT ans guBvMaeHOoB No LeHHbIM GyMaram poCCUMCKUX SMUTEHTOB
onpegensieTcs B cnegyooLwem nopsgke:

- TOProBbl AeHb, NPeALecTBYOWMIA faTe, HAa KOTOPYO B COOTBETCTBUM 3aKOHOAATENbCTBOM
onpegensoTcs nuua, MMetoLLMe Npaeo Ha nosny4vyeHne AMenaeHaoB (aanee — [late 3akpbiTusi peecTpa).

-ecnu [laTa 3aKkpblTUSi peecTpa He sIBNSEeTCS TOProBbIM AHEM, AMBUAEHAbI YYUTLIBAOTCS B TOProOBbIN
AeHb, Ha Ba TOProBbIX AHA NpedwecTByowmii [laTte 3akpbITUs peecTpa.

v/ 0bObsIBNEHHOro pasmepa AuMBuAaeHAa (Ooxoda), MPUXOASALLErocsl Ha OAHY akuuio (4eno3vTapHyo
pacnucky, nav naeBoro MHBECTULMOHHOIO hoHaa unu nam (akum) MHOCTPAHHOTO UHBECTULMOHHOIO

q)OHﬂ,a) COOTBeTCTBleLLI,eVI KaTteropumn (TVII'Ia) 3a BblHETOM Hanora, yaepXuBaemMoro y MUCTOYHUKa

BblnnaTbl, eCin NpuMeHNMO.

CnpaBegnuBas CTOMMOCTb OeOMTOPCKOM 3a40SMKEHHOCTU NO BbinNnate AVMBMAEHAOB NO akuMsaM, goxoda Mo
AenosvTapHbIM pacnvckam npuaHaetcsa pasHon 0 (Homb):
e B cnyyae odwuumanbHoro onybnukoBaHus cooblieHnss o 6aHKpPOTCTBE B OTHOLUEHUWM 3MUTEHTa (nvua,

0653aHHOro Mo LeHHoN ByMare) - ¢ AaTbl 0PULMANBEHOO ONyGNMKOBaHWUS TAakoro COobLLEeHMS.
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CnpaBegnmeas CTOMMOCTb A€OUTOPCKON 3340/ MKEHHOCTM N0 4OX04aM MHBECTULMOHHBIX NaeB poccuimckmx MNG
M nasm (akumsiM) MHOCTPAaHHbIX MHBECTULMOHHbBIX (hOHAOB, Nan KOTOPbIX BXOAAT B cocTaB umylliectsa [MNO®,

Joxonam OT JONeBOro y4acTusi B yCTaBHOM KanuTane npusHaetcs pasHow 0 (Honb):

e B Cliyqyae oc*)mu,maanoro OI'Iy6J'IVIKOBaHVI9| coobuieHnsa o 66HKpOTCTBe B OTHOLUEHUN 3IMUTEHTa (nmu,a,

06513aHHOr0 MO LieHHOV Bymare) - ¢ AaTbl odULmManbHOro onyonmMkoBaHUs Takoro coobLeHUs.

CnpaBeagnmeasl CTOMMOCTb [[eOMTOPCKOM 3ad0SMKEHHOCTM MO A0Xo4aM OT [ONeBOoro yyactus B
yCTaBHOM KanuTane, no Bbinnare AMBMAEHO0B NO akuusM, 40X0Aa No Aeno3uTapHbIM pacnvckam, no 4oxo4am
WHBECTULUMOHHBIX naeB poccuncknx MNP n nasm (akumsm) WHOCTPaHHbLIX WMHBECTMLMOHHLIX (hOHOOB,
KOpPEKTUpYeTCs B Cnyd4ae BO3HUKHOBEHMUS MHbIX COBLITMI, NPpUMBOASALMNX K OBECLEeHEeHNI0, B COOTBETCTBMUN C

MpunoxeHuem 5.

4. Mpoyas gebuTopckas 3af0MKeHHOCTb (B T.4Y. cAeryikam, MO KOTOPbIM HacTynuna Hambornee paHHssA
[laTa pacyeToB)
Cpoku anst npuaHaHMs onepaumoHHON - B TeYEHME BCEro Cpoka Npu3HaHus B criyvae, ecnv CpokK ee
noraLleHns CornacHo ycrioBusiM fOroBopa/cornallieHus no caenkam Kynnun-npogax U aHanornyHbiM caenkam
C VHbIM nMyLlecTBOM DoHAA, MO KOTOPLIM HACTynuna Haubornee paHHsa faTa pacyeToB, He NpeBbiwaeT 15

(naTHaguaTh) paboymx AHENn, No MHbIM BUAaM - He npeBbiwaeT 25 (BaguaTe NATh) paboyumx AHEN.

Buabl n AonycTtumMble CpOKK norawieHunaA OﬂepaLlVIOHHOVI Ll,e6VITOpCKOl7I 3a40JIKeEHHOCT C MOMEHTAa
NPOCPOYKN B COOTBETCTBUM CO CNOXMBLUENCS B pamMKax noBepuTesnibHOro ynpaBsiieHna naesbiMuU

WHBECTULMOHHBLIMW (hOHAAMY NPAKTUKON HE MPEBbILLIAOT:

e nepeBoAbl B Nyt — 3 (Tpn) paboynx gHS C MOMEHTa BO3HUKHOBEHMUS;

e pacyeTbl C 9MUTEHTaMU NO Bbinnate AOXOA0B MO JONTOBbIM LeHHbIM Bymaram - 7 (cemb) pabouunx aHen
C gaTbl HACTYNNEHWS Cpoka MCNONHEHNSA obA3aTenbCTBa POCCUNCKMM aMUTeHTOM, 10 (gecaTb) pabounx
OHEeN ¢ gaTbl HACTYNMEHUS CpoKa UCMONHeHMs 06a3aTensLCTBa MHOCTPAHHLIM AMUTEHTOM;

e pac4eTbl C BpoKepoM Mo nepenaHHbIM cpeacTeam - 3 (Tpu) pabounx gHA ¢ MOMeHTa BocTpeboBaHus;

e pacyeTbl MO BbiNfaTe AWBMAEHOOB, AOXOAOB OT yyacTus B obwecTtBax C OrpaHUYeHHoW
OTBETCTBEHHOCTbIO, AOXOA0B UHBECTULMOHHbLIX NAaEeB NaeBbIX MHBECTULNOHHLIX (DOHA0B 1 Naes (akuui)
WHOCTPaHHbIX MHBECTULIMOHHBLIX POHA0B — 25 (aBaguaTh NATb) pabouunx gHen;

e pacueTbl MO cAenkaMm Kynnu-npogaxu W aHanoruyHbelM caernkam C WHbIM umyliectBom PoHga, no
KOTOpbIM HacTynuna Havbornee paHHAS AaTta pacyeToB - 3 (Tpu) pabounx aHs;

e pacyeTbl N0 CAerKaMm Mo caenkam ¢ LeHHbIMM Bymaramu, 3aknoyeHHbIMN Ha yernoBusx (T+) - 4 (4eTbipe)
paboumx gHs;

e [lebuTopckasi 3a40/MKEHHOCTb NO MPOLEHTaM Ha OCTaTOK AEHEXHbIX CPeACTB Ha pacyeTHOM cyeTe - 1
(opgHoro) pabouero gHsi;

e pacyeTbl MO aBaHCcaM, BblJaHHbIM 3a cyeT nmyliectea PoHAa (3a MCKMIOYEHNEM aBaHCOB MO onnarte

BO3HarpaxaeHus Ynpaensiowen komnaHuy, CneunanvM3avpoBaHHOMY [eno3uTapuio, ayauTOPCKOM
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opraHusauum, oueHLLmky, bupxe (ona Gupxesbix NMA®) n nuuy, ocyllecTBNAOLLEMY BeAEHNE peecTpa
BnagenbLeB UHBECTULUMOHHBLIX NaeB doHaa, yenyr obecneveHms nHpactpyktypbl PoHaa n pacxonos,

CBSA3aHHbIX C AOBEPUTENbHBIM ynpasneHnem) - 25 (aBaguatb NaTb) paboymx AHen.

I'Ipw HaCTynreHunn cpokKa rnpoCcpoYKHM CBbilLe yKa3aHHbIX CPOKOB, a TakXke He3aBUCUMO OT Hann4na n
CpOKa NpoCpOYKM Npn BOSHMKHOBEHUN NUHbIX cobbiTun, Beaywmnx K obecLEeHeHNI0, CTOMMOCTb 3a0JPKEHHOCTH
onpegenaeTca B COOTBETCTBMM C METOAOM KOPPEKTUPOBKU CI'IpaBeﬂ,J'IVIBOIZ CTOMMOCTHU, NpeayCMOTPEHHbIM

MpunoxeHuem 5.

CnpaBegnueas CTOMMOCTb NpoYert AeOUTOPCKON 3a40IMKEHHOCTU onpeaensaeTcs:
v’ B CyMMe OocTaTka 3a[0/KEHHOCTM Ha AaTy onpeaeneHus CHA:

- Ansi onepaunoHHON AeOUTOPCKON 3a0IMKEHHOCTMW;
- Anst 0ebuTopckon 3a40SMKEHHOCTU MO Hanoram, cbopam, NoLMHam B OloopKeTbl BCEX YPOBHEW;
- ons 0ebutopckon 3a40MmMKEHHOCTM yrnpaBnstowen komnadmm nepeg NU®, BosHuKwas B pesynbraTe
HapyLleHus nNpaB BnagenbueB MHBECTULMOHHbLIX NaeB (0becueHMBaAETCA C YHETOM KPEAUTHOIO pycka
B COOTBETCTBMM C NOPSAOKOM, ykazaHHOM B [MpunoxeHun 5, no ucteveHum 25 paboymx gHen ¢ gatbl ee
BO3HUKHOBEHUS;
- ana nebutopckon 3a40MMKEHHOCTM, BO3HMKLLIEW NO [OroBopaM C ayauTOpPCKOWM OpraHusaumen,
OLIEHLLUKOM, CneumManm3MpoBaHHbIM Aeno3nuTapueM, permctpatopom, bupxen (ons Gupxesbix MAD),
ykasaHHbiMy B MAY MNP (obecLeHnBaeTcst ¢ y4eTOM KpeQUTHOMO pyUcka B COOTBETCTBMU C NMOPSOKOM,
ykazaHHoM B [NpunoxeHun 5, no ucteyeHnm 25 paboumx OHeEN C AaTbl OKOHYAHWUSI CPOKa OKa3aHWs
YCNyr, yCTaHOBMNEHHOW YCIOBMSMU OrOBOpPA);

- AN 0eBGUTOPCKOMN 3a40MKEHHOCTM N0 BO3MELLEHMIO CYMMbI Hanoros 13 6omketa PO;

- npegonnaTtbl, COBEpLUEHHble B COOTBETCTBMM C AEWCTBYIOLLMM 3aKkoHoAdaTenbCTBOM Poccuinckon

CDe,u,epauvm nnn OoroBopomMm, no KOTopbiM CPpOK NCNOJTHEHUNA obsasatenbcTBa KOHTpareHTa He UCTEK;

v/ B CymMMe, OMpeaerieHHo C MUCMonb3oBaHWeM MeToda NPUBELAEHHOW CTOMMOCTM ByayLiMX AeHEeXHbIX
notokos (MpunoxeHne 4) B UHbIX cry4vasx.
HebuTopckas 3afoImKeHHOCTb, MoAnexailas noraweHuio UMYLLECTBOM, BO3HMKLIAsi MO OOroBopam MEHbI,
HOBaUMM W OPYrMM aHamnorMyHbiM [OroBopaMm, OLEHMBaeTCA MO CTOMMOCTW MMyLLecTBa, noanexaiiero
nonyyeHnto, B COOTBETCTBMU C MOPSIAKOM OMpeAeneHust crnpaBeanvBON CTOMMOCTM TaKoro WMYyLLECTBa,
yCTaHOBMNEHHbIM [paBunamu.

CnpaBegnveass CTOMMOCTb MpoYen [ebUTOpPCKOM 3ad0imKEHHOCTU (3a WCKITOYEHMEM OMepaLMoHHOMN
[ebUTOpCKON  3af0MKEHHOCTH, AN KOTOpPOW YyCTaHOBMEHa [JonycTuMasi npocpodka 006s13aTenbCeTBa,
NOATBEPXAEHHAs BHYTPEHHEN CTaTUCTMKOM YMpaBnsiowen KOMMAHWWM) KOPPEKTUPYeTCcsa B Cry4ae

BO3HMKHOBEHUS CODLITUIA, npunBoaALLNX K obecLeHeHnto, B COOTBETCTBUU C an/IJ'IO)KeHl/IeM 5.

V. Kpeautopckasa 3afofmKeHHOCTb.
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1.1. Kpegutopckasi 3alOMmKeEHHOCTb OLIEHMBAETCA B pa3Mepe ee ocTaTka Ha faaty onpefeneHus CYA. He
ONCKOHTUMpPYETCS.

1.2. Kpeantopckas 3ag0/mKeHHOCTb NO He3aBepLUEHHbIM caernkam no npuobpeTeHunio nmyllectsa B COCTaB
aktmeoB ®doHAa Npu3HaeTcss B MOMEHT MWCMOMHEHUS KOHTpareHToM ero obs3atenbCTB NO AOroBopy W
BO3HMKHOBeHUS y PoHOa 0ba3aTenbCcTBa Ha BbinnaTy AEHEXHbIX CPeACTB KOHTPAareHTy.

1.3. CnpaBeanveasi CTOMMOCTb 00S3aTeNnbCTB MO BbiNfaTte BO3HArpaX4eHWm M pacxodoB, CBA3aHHbIX C
AOBEPUTENBHBIM yNpaBreHneM, Npu3HaKTcs B CyMMe, He MpeBbiluatollent npegenbHo AoNyCTUMbIA pasmep
BO3HarpaKaeHun Ha paTty npusHaHua B cooteBeTcTBum c [lMpasunamn LY MU, a Tak Xe B cCymMme, He
npeBbILLaoLLen ChopMMpOBaHHbIV pe3epB Ha AaTy NPM3HaHWS COOTBETCTBYIOLLLEro BO3HarpaxaeHusa (B cnyvyae
dopMMPOBaHMS TAKOro pesepsa).

1.4. EcnuobssaTenbcrBa no AOroBopy He MOryT ObITb HAAEXHO onpeAeneHbl Ha Takylo AaTy, TO NPUMEHSIIOTCS
MEeTOoAbl annpoKcuMaL, M1, Npu BO3MOXHOCTM €ro NPUMEHEHNsT K JaHHOMY BUOY PacxooB.

B cniyyae, ecnu B pacuyeT CHA NN BkntoyeH pe3eps Ha BbINnaTy BO3HArpaXxaeHui, annpokKCMMauns BENTMYMH,
NnoJ KOTOpble NPOUCXOANT hOPMUPOBaHNE pe3epBa — He TpebyeTcs.

CnpaBegnuBas CTOMMOCTb KpeQMTOPCKOWM 3a0/MKEHHOCTH, pa3aMep KOTOPOW ONpeaenvTb He NpeacTaBnsieTcs
BO3MOXHbIM, @ TAKKe B UHbIX Cry4Yasix Npyu OTCYTCTBUU AOCTAaTOMHOrO oO0bema CTaTUCTUKKN, ONpeaenseTcs Ha
OCHOBaHWN NEPBUYHOIO Y4ETHOr0 JOKYMEHTA OT KOHTpAareHTa, rae onpegeneH ee pasmep;

B ocTanbHbix crnyyasx cnpaBeanuBasi CTOMMOCTb OLEeHMBaeTcs Ha pgaty onpegeneHus CHA ¢ yyetom

creayoLLero:

- KpeguTopckasi 3agormKeHHOCTb, pa3Mep KOTOPOW MO COCTOsIHMIO Ha gaTy pacyeta CHA MOXHO OgHO3Ha4HO
onpefenMTb B COOTBETCTBMM C YCMOBUSIMM [OFOBOPOB C KOHTpareHTaMu, OLEeHUMBaeTCs B pa3Mepe,
YCTaHOBIIEHHOM YCMOBUSIMU JOFOBOPaA C Y4ETOM Nepuoaa ee noralleHus (41s AOroBopoB, rae 3afi0/KeHHOCTb
BO3HWKaEeT B TEYEHNE NEPUOLA BPEMEHW, @ HE EAMHOBPEMEHHO - NPU3HAHWE NPOU3BOAMTCS paBHOMeEpPHO). Mpu
3TOM nNpu pacdeTe Ha nocrnegHun pabouui AeHb pacyeTHOro nepuoga CTOMMOCTb  3a00MMKEHHOCTU

onpegensieTcs ¢ y4eToM Hepaboumx gHen nocne gaTbl pacyeTa (TO eCTb 3a NOMHbIN pacyeTHbIM Nepuoa);

- KpeguTopckas 3a40IMKEHHOCTb MO NepPUOAMYECcKM OKasbliBaeMbIM yeryram (paboTtam), pasmep KOTOPOUW 3aBUCUT
OT pa3mepa CTaBOokK, TapndoB N 06 LEMOB OKa3aHWs yCnyr (B TOM YMCre KOMMYyHanbHbIX), OLeHUBaeTCs Ha gaTy
onpegeneHna CHA Ha oCHOBaHWUM MPOrHO3HbIX 3HAYEHWU (annpPoKCUMauun) C Y4eTOM BO3MOXHbBIX CE30HHbIX
KonebGaHui nNpoMopLUOHANBHO KOMWYECTBY AHEN B pacyeTHOM Mepuoge B COOTBETCTBUM C YCITOBUSIMU
poroopa. [lpu 3ToM npu pacyeTe Ha nocrnegHui paboynin OeHb pacyeTHOro nepuoga CTOMMOCTb
3aJ0/MKEHHOCTN OMnpeaensieTca C y4eToM Hepaboumx AHen nocne patbl pacyeTa. [MporHosHble 3HayeHus
00a3aTenbCTB, paccynTaHHble YNpaBnsioWen KOMMaHWEW Ha OCHOBE YCITOBUW TaKOBbIX 3aBUCUMMOCTEW,
npepoctaBnatoTca B CneumannsvMpoBaHHbIn Oeno3nuTapuin Ha kaxkayto gaTy onpegeneHns CHA ¢ ykasaHuem
nepmoga BbIOOPKM M OOBACHAKWMNX NepemMeHHbIX. [Ona uenen annpokcumauum pasmepa o00A3aTenbcTB
ucnonb3yeTcs cTaTUcTMKa 3a nocnegHue 12 ([BeHaguaTtb) MecsaueB, NPealecTBYLWNX AaTte onpeaenexHnst
CYA TMAN®. Tpn oTCcyTCTBMM Takoro obbema CTATUCTUKM MEeTOo annpoKCUMauuv NPUMEHUM NPU Hann4um

OaHHbIX HE MeHee, YeM 3a nocnefHue 2 (ABa) mecsaua, npewecTsyolmx aate onpegenedms CHA MA®. B
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AaTty noctynneHua LOOKyMeHTa, noATBepXXAakuwero OKas3aHHble YCnyru, npoun3BoAUTCA KOPPEKTUPOBKa

CI'IpaBe,EI,J'II/IBOVI CTOMMOCTHU NPU3HAHHbIX obs3aTtenbCTB A0 KX peanbHOro 3Ha4eHu.

1.5. Obsa3aTenbcTBa No goroBopam 3anMmal/kpeguTa.
CnpaBegnuBasg cToMMoCTb 06513aTeNbCTB, BKNtovaeTcs B pacyeT CHA B pasmepe ee ocTaTka Ha gaTy
onpepenennss CYA. He anckoHTupyeTcs. ExxeHEBHO yBENMUMBAETCS HA CYMMY HAYMCNEHHbIX NPOLIEHTOB

cornacHo ycnosudam gorosopa.

1.6. CI'IpaBeD,J'IVIBaﬂ CTOMMOCTb 0653aTenbCTB NO BbiNnaTe A4OX040B NanmMKkam OLEeHNBAETCS B CcymMmmMme
OEeHEXHbIX CpeacTB, NPpUYNTaoLLnNXCA K Bbinmiate BriagernbLuaM MHBECTULMOHHBIX naés.
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MpunoxeHune Ne 2.1.

Mopenb onpeaeneHus cnpaBeanuBoni pacYéTHOM CTOMMOCTU aKLMI U UHbIX A0NeBbIX LLIeHHbIX 6ymar
(mogenb CAPM)

[nsi uenen oueHKN cnpaBeanMBON CTOMMOCTM OONEBbIX LIEHHbIX Bymar ucnonb3yeTcsi CpaBHEHUE ONHAMMKN
OOXOOHOCTU 3a OnpefeneHHbli MPOMEXYTOK BpPEeMEHU aHanu3unpyemoro (UHaAHCOBOrO WHCTPYMEHTa C
ONHAMUKOM PbIHOYHbIX WHONKATOPOB.
B kauecTBe pbIHOYHOIO MHAMKaTopa (beHumapka) LeHHbIX Gymar pOCCUNCKUX AMUTEHTOB UCMOMb3YeTCA UHOEKC
MockoBckon Bupxun (IMOEX).

B kauecTBe pbIHOYHOro MHaukaTopa (6eHumapka) LeHHbIX GyMar MHOCTPaHHbIX SMUTEHTOB M AENO3MTapHbIX
pacnucokK, TOpPryemblX Ha WMHOCTPaHHbIX Bupxax, mcnonb3yeTcd WMHAEKC OUpXu, Ha KOTOpoW onpegeneHa
crnpaBegnMBas LeHa YpoBHA 1 uvepapxuu crnpaBeanvBOW CTOMMOCTM OaHHOW LEHHoW Oymarum Ha gaty,
NpeALecTBYIOLLYIO AaTe BO3HUKHOBEHWS OCHOBaHWI Ans npumeHeHns mogenyu CAPM.

dopmyna pacuyeta cnpaBefiMBOM CTOMMOCTU Ha AaTy pac4yeTa:

P, = P, X (1 + E(R)),
roe
P, — cnpaBeannBasi CTOMMOCTb OOHOW LiEHHOM Bymaru Ha aaTy onpefeneHuns cnpaBeannBon CTOMMOCTMY;
P, — nocnegHasa onpeaeneHHas cnpaBeannBasl CTOMMOCTb LeHHoW Bymaru;
E(R) — oxxnagaemasi 4OXOOHOCTb LieHHON Bymary;

dopmyna pacdeTa oxuaaemon goxogHocTn mogenu CAPM:
E(R) = Rt + B (R, — RY), rae

R} — Risk-free Rate — 6e3puckoBasi CTaBka [JOXOAHOCTY, MPUBEAEHHAS K KONMYECTBY KaneHAapHbIX AHEN MEXy
JataMun ee pacyeTa,
Rt = (R¢/365) X (T — T),

roe:

R¢ - Ge3puckoBasi cTaBka JOXOAHOCTU Ha AaTy onpeneneHunsi cnpaBeauBoi CTOMMOCTMY;
(T, — Ty) - KONIMYECTBO KaneHAapHbIX AHEN MexXay ykasaHHbIMK AaTaMu.

T, — naTta onpegeneHus cnpaBeanMBoON CTOUMOCTY;

T, — NpeaplayLiaa gata onpeaeneHust crpaBeaiMBoi CTOUMOCTY.

Ons ueHHbIXx Bymar pocCUACKUX 3MUTEHTOB, TopryeMbix Ha MockoBckon Bupxe Ge3puckoBasi cTaBka
AOXOAHOCTU — CTaBKa, ONpeAeneHHas B COOTBETCTBUM CO 3HaYEHMEM KPUBOW BECKYMOHHOM AOXOAHOCTU (CTaBka
KB[) rocynapcTBeHHbIX LieHHbIX Oymar Ha UHTepBarne B OAvH rod. B pacyeTe ncnonb3ytoTcs:

a) MeToaMKa pacyéTta KpuBOW OeCKYNmoHHOW AOXOAHOCTU rocyAapCTBEHHbIX obnurauun, onpeneneHHas

MockoBckon bupxen;

b) puHamumyeckne napameTpbl G-KPMBOWM MO COCTOSIHUIO HAa KaXKAblA TOProBbI AeHb, Nybnukyemble Ha
oduymanbHom cante MockoBckon Gupxu.

[Ona ueHHbIXx Oymar WHOCTPaHHbIX 3MUTEHTOB B KayecTBe O0e3pUCKOBOW CTaBKUM [LOXOAHOCTU
NPUMEHSIOTCA CTaBKW, ykasaHHble B MpunoxerHnn Ne4, Ne5 ¢ yyeTom lMpunoxeHns Ne6.

CraBka KB[ paccuutbiBaeTcss 6€3 NMpOMEXYTOYHbIX OKPYIMEHWA C TOYHOCTBIO [0 2 3HAKOB Mocrne
3an4aTou (B NPOLEHTHOM BblpaXeHun).

Mpun oTCcyTCTBUM 3HAYeHUs1 BE3PUCKOBON CTaBKM Ha OaTy pacyeTa, 3HadeHue 6e3puckoBOW CTaBkM 3a
3TOT AeHb NPUHMMAETCS paBHbIM NOCNeAHEMY U3BECTHOMY.
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Rm - AOXOAHOCTb PbIHOYHOIO MHOUKATOPA,
— Pmi
Rin = Pm, !

Pm,; — 3Ha4YeHne pbIHOYHOIO MHAMKATOPA Ha faTy onpeaeneHus cnpaBeMBoO CTOUMOCTY;
Pm, — 3Ha4YeHne pbIHOYHOIo MHAMKATOPa Ha NPeAbIaYLLYI0 AaTy ONpeaeneHnst cnpaBeaiMBo CTOUMOCTMN.

B — berta kKoaUUMEHT, pacCUMTaHHbLIN NO W3MEHEHMSIM LEH (3HAa4YeHWA) PbIHOYHOrO MHAMKaTopa U
N3MEHEHWSIM LieHbI LieHHon Bymarn. [ins pacdeTa koaddmumeHTa  MCNonb3yrTCH 3HAa4YEeHUs], ONpeaerneHHble
3a nocrnefHue 45 TOproBbIX AHEW, NPeALLECTBYOLNX AaTe ONpeaerieHns cnpaBeimBon CTOMMOCTY;

BeTta koahumumneHT paccunTelBaeTCca Ha AaTy, NpealwecTBYOLLYI0 faTe onpeaeneHus cnpaBeanmeom
ctoumocTun. Npun atom aarta pacyeta beta koadpduumneHTa 4OMKHA ABNATLCA TOProBbIM AHEM.

_ Covariance (R,, Rp)

Variance (Ry,)

Pai Pmi

-1

a Pa,_, ’ m

Pm;_,;

R, - AOXOAHOCTb aKkTUBa;

Pa; — LeHa 3akpbITUs aKkTnBa Ha garTy i;

Pa;_; — npeabigylas ueHa 3akpbITua akTuea;

R, - AOXOAHOCTb PLIHOYHOMO MHAMKATOPA;

Pm; — 3HayeHne pbIHOYHOro HAMKaTopa Ha aaTy i;

Pm;_; — npepiayLiee 3HayeHne pblIHOYHOro NHAMKaTopa;

i =1..N, Toprosble AHu, NpelwecTByOLLMe AaTe ONpeaeneHns cnpaBeanmBon CTOMMOCTH.

Mpwn ncnonb3oBaHun mogenu CAPM B uensix pacdeta beta koadpdumumeHTa:

e [5ns UEHHbIX Oymar pOCCUMIACKMX 3MUTEHTOB NMPUMEHSIOTCA 3Ha4YeHns LleHbl 3akpbliTua Ha MockoBcKom
Bupxe;

e ONd UEeHHbIX Bymar MHOCTPaHHbLIX 3MUTEHTOB MPUMEHSATCA 3HayeHus LleHbl 3akpbiTust Gupxu, Ha
KOTOpOW onpefeneHa Haanexalasi KoTMpoBKa YPOBHs 1 nepapxun cnpaBeiimuBol CTOMMOCTM Ha aary,
npeaLlecTByOLLYI0 aTe BO3HUKHOBEHUSA OCHOBaHMN Ans npumeHeHns mogenun CAPM.

MonyyeHHoe 3HayeHne beTa koadhduLMeHTa OKPYrNSeTCst Mo NpaBuiamMm MaTeMaTUYECKOro OKPYrieHns 4o NaTu
JECATUYHbIX 3HAKOB.

[na pacyeTa OXOOHOCTU aKTMBA M PbIHOYHOIO MHAMKaTopa (6eHYMapka), UCNOoMb3yTCA 3HAYEHMUS
LEHbl 3aKpbITUS U PbIHOYHOTO MHAMKATOpa 3a nocnegHve 45 TOproBbiXx AHEW, MpeflecTBywluve paTte
onpegeneHns cnpaesennvBon CTOUMOCTM.

LleHa 3aKkpbITMsa akTMBa Ha AaTy onpeaeneHus cnpaBeannuBon CTOMMOCTU B MOAENN HE yYMTbIBaeTCS.

[Mpun OTCYTCTBMM LieHbl 3aKpbITUS B Kakon-nmbo Toprosbin AeHb B nepuoge 45 Toprosbix AHEN, Ha AaTty
pacyeTa koaddumumneHTa beta, nHdopmaums o 3Ha4eHUN PLIHOYHOIO MHAMKaTopa (beHYmapka) u 6e3prMckoBon
CTaBKM 3a 3TOT TOProBbIN AeHb B MOAENN HE yYuTbIBaeTCs.

Mpn HanM4MmM LeHbl 3aKPbITUS N OTCYTCTBUM 3HAYEHUSA PbIHOYHOTO MHAMKATOpa (GeHYMapka) B KaKon-
nnbo ToproBbI AeHb B nepuoge 45 ToproBbix AHENW, Ha gaTy pacyeta koadduumeHTa bBeta, 3HaveHue
PbIHOYHOTO MHAMKaTopa (OeHYMapka) 3a 3TOT TOProBbIA AeHb NPUHUMAETCS PaBHbIM MOCHEAHEMY N3BECTHOMY.

MokasaTtenu R,, R, paccuntbiBaloTca 6€3 NPOMEXYTOUHbIX OKPYIIEHNN.

Mpoune ycrnosus:

C naTbl BO3HMKHOBEHUS OCHOBaHWI Ans npumeHeHnst mogenu CAPM o gatbl npekpalieHust OCHOBaHUM
Anst npumeHeHunsa mogenu CAPM ncnonb3yeTcs nHdopMauus TonbKo Tor Brupku, KoTopasi onpegeneHa Ha gaty
BO3HUMKHOBEHUSI OCHOBaHWUIA Ansa npumeHeHunss mogenu CAPM. K Takon uHgopmaumm oTHOCUTCA crieaytolume
3Ha4yeHus:
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LeHa 3aKpbITUA,
3Ha4YeHne pbIHOYHOIro NMHAMKaTopa.
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MpunoxeHune Ne 2.2,

Mopenb onpepeneHnsa cnpaBe.anBoﬁ CTOUMOCTHU
AnA AoNroBbiX UeHHbIX 6ymar, HOMMWHUPOBAHHbIX B pyﬁnﬂx

1.1. MpuHUMNbI onpepeneHns pacy4eTHOM LeHbl

B cooTBeTCTBUM C HACTOSALLMM MYHKTOM OnpeaenseTcsa pacyeTHas LueHa (LeHbl) 4oNroBow LieHHoN Bymarm
MEeTOAO0M NPUBEeSEHHON CTOUMMOCTU BYAYLLINX OEHEXHbIX MOTOKOB No opmyrne (1):

S CF,
PV= Z (1 + Y)(Pi—Hara)/365 * e
k=1

ade:

CF,, — CymMa KaXxgoro AeHexHoro notoka, onpegeneHHas cornacHo n. 1.2.;
D, — paTa Kakgoro AeHeXHOro noTtoka, onpeaeneHHas cornacHo n. 1.2.;

Y — cTaBka ONCKOHTUPOBaHUS, onpeaeneHHas cornacHo n. 1.3,;

JHama — gata onpegenexHns cnpaBegMBon CTOMMOCTH.

lNpumeyaHue:
Mpwn pacyeTe ncnonb3yoTca cnegyowme noaxonbl K OKPYrieHuo:

e  OKPYrneHus Npou3BoaaTCA Mo NpaBuniaM MaTtemMaTnyeckoro OKpyrieHus;

o (CF, - Oyaywmin aeHeXHbIN NOTOK, 3HAaYEHNEe OKPYrMsieTCst 40 2 3HAKOB Mocre 3ansiton;

e PV, - OUCKOHTMPOBAaHHbIN OEHEXHbIN MOTOK, MPOMEXYTOYHbIE OKPYrNeHUs He Npou3BoaaTCs,
pe3ynbTaT He OKpYrnaeTcs;

e PV — obwas cymMma OMCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, pe3ynbTaT OKpyrnsieTcs Ao 4
3HaKOB nocne 3andaToun.

1.2. dopmMmupoBaHue rpachuka 6yayLmx AeHEeXHbIX NOTOKOB
1.2.1. O6wue nogxonbl.

Mpu cdopmupoBaHun rpacuka GyaylMX OeHEeXHbIX MOTOKOB YYUTHIBAOTCH BCE OEHEeXHble MOTOKU B
roralleHne OCHOBHOMO A0JIra U KYNOHHOIo 40X0o4a B TeYeHVe OXngaeMoro cpoka obpatleHus.

Oxxmpaembin cpok obpalleHus LeHHon Bymarn onpeaenseTcs ¢ gaTel pacyeTa cnpaBeanvBon CTOMMOCTH
(He BknOYas) 4O HaMMeHbLUen U3 gat (Bknovas):

e patbl odepThl, Onvkanwen Kk gaTte onpeneneHvs CnpaBeanvMBO CTOMMOCTU (He BKIYas
OaTty onpegeneHnsi cnpaBeasIMBoOM CTOMMOCTH);
e [aTbl MOMHOrO MoralleHusl, NPeayCMOTPEHHON YCITOBMUAMM BbIMycCKa.

Noag maTon OeHeXXHOro NoToka NoOHMMAaeTCs:
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e  [aTbl OKOHYaHUS KyMOHHbIX MEPUOAOB, MO 3aBEPLUEHNM KOTOPbIX B COOTBETCTBMU C YCITOBUSIMU
BbIMyCKa OCYLLEeCTBMAAKTCA BbIMiaThl KyNMOHHOIO 40X04a U (eCnv NpeayCMOTPEHO) YacTU4Hoe
noralleHne OCHOBHOrO A0Nra;

e [aTa, 4O KOTOpOW onpefeneH oxnaaembsli Cpok obpalleHus.

[eHexHble MOTOKK, BKINoYasa KyNOHHbIA J0X04, pacCYMTbIBAOTCA B COOTBETCTBUM C YCITOBMSIMW BbIMycKa.
Mpu bopmmpoBaHun rpacrka AeHEXHbIX MOTOKOB B LIENAX pacyeTa cnpaBeannuBoni CTOMMOCTU LieHHbIX Bymar
OCYLLECTBMAETCH NEPECMOTP ByayLLNX AEHEXHBIX MOTOKOB NPW HANU4Mn oOHOBNEHHOW MHopMauune;

e O BEeNMYMHE CTaBKW KynoHa (Ons uUeHHbIX Oymar, Mo KOTOPbIM MPOLEHTHbIE CTaBKW He
onpefernieHbl Ha BEeCb OXWAaeMbli CPoOK obpalleHust) — ¢ gaTel, korga craBka Obina
YCTaHOBIEH3;

e 0 BENMYMHE MnorallaemMol YacTy OCHOBHOTO Aonra (AN LeHHbIX Bymar, no KoTopbIM NPeayCMOTPEHO
YacTUYHOe noralleHue OCHOBHOro A0Ira, HO CyMMbl MorallaemMbix 4acTeld OCHOBHOrO Jorira He
onpefeneHbl Ha BeCb OXMOAeMbli CPOK obpalleHunsl) — HOBble BENUYMHBI OCHOBHOrO Aosra
CUMTaKOTCA YCTAHOBMEHHLIMW B [AaTy OKOHYaHUsSi KYMOHHOrO nepvofa, Mo MCTEYEHUU KOTOPOro
NPON3BOAMTCS COOTBETCTBYHOLLAA BbiNfaTa paHee HEM3BECTHOW CYMMbI7 (3@ UCKIMIOYEHNEM LIEHHBbIX
Bymar ¢ MHaekcupyembiM HOMUHANOoOM);

e 0 BeNnuuMHax (BKM4Yasi NepemeHHble, 3Ha4YeHWe KOTOPbIX He 3aBUCUT OT PELUEHUS IMUTEHTA),
CYLLUECTBEHHbIX ANsi pacyeTa HOMMWHaNbHOM CTOMMOCTM LEHHbIX Gymar ¢ WHAEKCUpPYEMbIM
HOMMWHAroM.

e 0O BeEnUYMHax, CyLLEeCTBEHHbIX ANsi pacyeTa A0MNonHUTENbHOro 4OX0Aa.

[na gonroBbIX LEHHbIX 6ymar, No KOTOpPbIM NpeaycMOoTpeHO YaCTU4YHOE noraweHne OCHOBHOro gosira, Ho
BeJIM4YMHbl norawlaeMoro OCHOBHOIo AoJjira He onpepgeneHbl Ha BeCb CPOK o6pau.|,eHM;|, CYMMbI 6yp,yu.w|x
OEeHEeXHbIX NOTOKOB pPaCcCYUTbIBAKOTCA NCXOOA U3 OCTaTKa OCHOBHOIO Aofra Ha gaty pacyeTta, onpe,u,enéHHoro Cc
y4€TOM BCeX paHee YCTaHOBJIEHHbIX CyMM noralleHun4.

[ns gonroBbIX LEHHbIX 6ymar, Nno KOTOPbIM NpenycmMoTpeH AOMNOSTHUTENBHbIN J0X0[4, HO nepemMeHHble
napamMeTpbl, UCnonb3dyemMble ONA pacyeTa CornacHoO OOKYyMeHTaM SMUTEeHTa, He onpenerfieHbl Ha BeCb CPOK
o6pau.|,eH|/|;|, CyMMbI 6y£l,yLIJ,I/IX OEHEeXHbIX MNPOrHoO3MpyrTCA COrnacHoO HacTtodwuMm npasunam, a npu
HEBO3MOXHOCTHU NPOrHo3a onpenenAarnTcd No MOTUBUPOBAHHOMY CYXXOEHUIO.

1.2.2. BenuyuHa nHOEeKCMpyemoro HommHana.

Onst 4onroBbIX LEHHbIX Oymar ¢ MHOEeKCUpyeMbIM HOMWHanNOM, €Cnv B pacyeT BENM4YMHbI HOMMHana
BKIMOYEHbl NMepPeMEHHble, 3Ha4YeHNe KOTOPbIX HE 3aBUCUT OT pelleHUsl SMUTEHTa, HOMUHaNbHas CTOMMOCTb
paccunTbiBaeTCs Ha [aTy KaKOoro [OEHEXHOro MnoToKa MCXodd M3 HOMMHAIbHOW CTOMMOCTM Ha paTty
onpegeneHnsa cnpaeBennMBON CTOMMOCTW, CPOKa A0 AaTbl AEHEXHOro MOTOKa W MPOrHO3HOro 3Ha4YeHus
WHNAUMM ANg COOTBETCTBYIOLLEro nepuoaa no dopmyne (2):

6 C yueroM JaHHOTO YCIOBUA O JaTe Hadana IPHMEHEHHsS paHee HEU3BECTHBIX BEJIUMYUH (CTABKU KYIOHA, CYMMBI HOrallaeMOro
OCHOBHOTO [0JITa, 33 HCKIIOYEHHEM OOJMralid ¢ WHICKCHPYEeMbIM HOMHWHAJIOM) BBHIIIONHSECTCS pacu€T WHBIX IOKa3aTelei,
MpeyCMOTPEHHBIX HAcTOsALIeH MeToauKon.

" Tlpu 3TOM nepecdeTy MOMIEKAT B T.4. BCE NAEHEXKHBIE MOTOKH, CIEAYIOLIME 33 JaTOW OKOHYAHHS COOTBETCTBYIOIIETO KYTOHHOIO
nepuo/ia, Mo OKOHYaHUU KOTOPOTO MPOU3BOUTCS BhIIJIATa OCHOBHOTO JI0JITa.
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Dp—Dp_
HOMUHAJI MH,, = OKPYTI (HOMI/IHAJI WH,_, x (1 + IPOTHO3 WML, ;) 365 2), )

20e:

HOMWHAJI UH,, — MCKOMOE 3HayeHne HOMWHana Ha gaTty KaXKaoro AeHeXHOoro rnotoka;

HOMHWHAJ UH,,_,; — BeNnuyMHa HoMWHana, paccuynTtaHHada Ha aaTty npeallecTBYLWero AeHeXHoro
noToKa, HO He paHee AaThbl pacyeTa cnpaBeanueon ctoumocTtu. Pesynetar
pacyeTa He okpyrnsaeTcs;

HOMHWHAJ UH, — BENMYMHA HOMMHanNa Ha gaty onpegeneHus cnpaBegnMBon CTOUMOCTMY;

[TPOTHO3 UIIL,,_,— NPOrHO3HOE 3HadYeHne WUHPNALMK, onpedenieHHoe Ha AaTy npeaLlecTBYHLLEro
OeHexXHoro notoka (n-1).

[ns gonroBbIX LiEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHAIOM, B pacyeT BeNMYMHbI KOTOPOTO BKITHOYEHbI
nepemMeHHble, 3Ha4YeHWe KOTOPbIX HEe 3aBMCUT OT pEeLUeHWs 3MUTEHTa, U Npu 3TOM NpeaycMOTpeHa ero
amopTu3auusl, HOMMHanbHas CTOMMOCTb PacCUMTBLIBAETCS Ha OaTy KaXaoro AEHEXHOro notoka C ydeToMm
npeaLecTBYOLEro YaCTMYHOrO norawieHns OCHOBHOro gorra no coopmyne (2a):

HOMUHAJI UH', = OKPYTJI(HOMUHAJ UH, X (1 — CYMM(Z0JId AMOPT),_,,2), (Z2a)

oe:
HOMMWHAJ UH',- BenMyMHa HOMMHanNa C y4eTOM €ro amopTu3aluum - UCKOMOEe 3HayeHue
HOMWVHara Ha gaTy KaXxoro AEHEXHOro NoToka 3a BblYETOM YaCTUYHOTO
noraweHnsi OCHOBHOro Jofnra C AaTbl pasMelleHus Bbinycka (He
BKMOYas YacTMYHOe noralleHne OCHOBHOro Jforfra B CcOCTaBe
OEHEXHOro NnoToka n);
HOMMUHAJI UH,,- BenuynHa HoMmHana 6e3 yyeta ero amoptu3aumm - 3Ha4yeHue, paccymTaHHoe
Ha gaTy COOTBETCTBYIOLLEro AEHEXHOro noToka no gopmyne (2) 6es
yyeTa 4aCTUYHOro MoralleHnsi OCHOBHOrO forira ¢ AaTbl pa3MeLleHus
BbiNycka (C Yy4eTOM WHOEKCMPOBAHWS  BENUYMHBLI  HOMWHana,
yCTaHOBMEHHOW Ha AaTy pa3meLLeHns Bbinycka);
CYMM(J0Jid AMOPT),,_;- cyMma [Jorner 4acTU4HOro noraweHns HoMuHana ¢ Jatbl
pasmMeLleHus Bblnycka Ao AaTbl AEHEXHOro NoToka n (He BKoYasa Aoro
YaCTMYHOrO MOralleHnss HoMMHarna B CoCTaBe AEHEXHOro NoToka n).
B pacyeT cymMMmbl OeHEXHOro notoka BKIOYaeTcss CymMMa 4aCTUYHOro noralleHuMsi OCHOBHOMO AJonra,
€CInn OHO NPEeAYCMOTPEHO YCIOBUAMMU BbIMycKa B AaTy AEHEXHOro NnoToka, paccuutaHHas no cdoopmyne (3)

CYMMA AMOPT,, = max(OKPYTJI(HHOMUHAJI x JIOJISI AMOPT,, ,2);
OKPYTJI(HOMMHAJI MH,, x JI0JIS1 AMOPT,, ,2)), (3)

CYMMA AMOPT,- wnckomaa Benn4yMHa YacTUYHOro noraweHnsa HomMuHana B Jarty
COOTBETCTBYIOLLLEr0 AEHEXHOro NOTOKa;

HOMMUHAJI UH,,- BenuumHa HoMmHana 6e3 yyeta ero amoptu3aumm - 3Ha4yeHue, paccymTaHHoe
Ha daTy COOTBETCTBYIOLLEro AEHEXHOro notoka no gopmyne (3) 6es
yyeTa 4aCTMYHOro noralleHus OCHOBHOrO Jofnra ¢ AaTbl pasMmeLleHus
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Bbinycka (T.e. TOMbKO C y4eTOM UHOEKCUPOBAHNSA BEMUYMHBI HOMUHANA,
YCTaHOBJIEHHOW Ha aTy pa3MeLLeHuns Bbinycka);

HOMUWHAI - BENMMYMHA HOMMHana Ha JdaTy pasMelleHuss Bbinycka (6e3 ydeTta
WHOEKCauuM n amopTusauumn);
J0JId AMOPT,, - Jonsa YacTUYHOro noralleHns HoMuHana B aaTy AeHEeXHOro noTtoka n.

1.2.3. BenuyuHa nepeMeHHON CTaBKu KynoHa.

Onst QonroBbIX LiEeHHbIX Bymar, No KOTOpbIM MPOLIEHTHLIE CTaBKU He onpeaenieHbl Ha BECb OXuUAaaeMblii
Cpok obpalleHusi, CyMMbl ByayLIMX OEHEXHbIX NMOTOKOB, ASS KOTOPbLIX CTaBka He onpeferneHa Ha AaTy OLEHKU
WHCTPYMEHTA, pacCYnTbiBalOTCS:

e [Ans UeHHbIX Bymar, B pacyeT CTaBKM MO KOTOPbIM BKINIOYEHbI MEPEMEHHbIE, 3HAYEHNE KOTOPbIX
He 3aBUCAT OT peELUEeHUss AIMUTEHTA, - UCXOOSA CTaBKW, ONPeAerieHHON C y4eTOM NPOrHO3HbIX
3HaAYEeHUN TaKMxX MEepeMEHHbIX MapaMeTpoB, (pacyeT CTaBKM BbIMOSMHSETCS No dopmyre,
onpeaeneHHon yCroBusMu Beinycka).

e [ns NpOYUX LieHHbIX BymMar — ncxoasa ua ctaBku, 3agaHHoOM Ans Hambonee No34HEero KynoHHOro
nepuoaa.

PacueT cTaBOK BbINONHAETCS OTAENbHO AN1S KaXXa0ro KynOHHOIo nepunoaa.

Ecnn B kavecTBe NepeMeHHOro napameTpa ANl pacyeTa CTaBKM KyrnoHa YCMOBMSIMWU Bblnycka
WHCTPYMEHTa MPeayCcMOTPEHa «CTaBka MHMMAUMU» U UHAsi «CTaBKa OEHEXHOro pbiHKa»®, 3HaueHue CTaBku
COOTBETCTBYHLLErO KyNnoHa paccunTbiBaeTcs no popmMyne, NpeaycMOTPEHHOW YCMOBUSIMU BbiNycka UCXoas U3
MPOrHO3HOrO 3HAYEHUSI MHANAUUM, COOTBETCTBYIOLLErO KYNOHHOMY Mepuoay, U NPOrHO3HOrO 3HaYeHUs MHOM
CTaBKM OEHEXHOrO pblHKa COOTBETCTBYIOLLEA CPOYHOCTMU.

Mpwn pacyeTe cnpaBeanuBO CTOMMOCTU OCYLLIECTBISIETCA NEPECMOTP ByAyLLINX AEHEXHBLIX MOTOKOB MpW
Hanuynm OBGHOBMEHHOW WHOPMaUMM O 3HAYEHUAX CTaBKM KynoHa. HoBoe 3HayeHMe CTaBKM KynoHa
NnpuMeHsieTcs ¢ AaThbl Korga cTaBka Obina ycTaHoBneHa.

1.2.4. TIporHosHble 3HaYeHNs UHPNALUN.
[nga nporHosHbix 3HayeHui nHdnauumn (MPOMHO3 UML) ucnonb3ytoTcs 3HaYeHUs:

e  «BMEHeHHoW» nHdnauum (nanee takke — BUML, INF);

e  JKCMEPTHbIA NPOrHO3 O OyAyLWMX 3HAYeHWAX WHANAUUKM - B Criydae OTCYTCTBUSI 3HAYeHWs
«BMEHEHHOM» WHMNaUMM Ans cooTBeTcTByloWmMX nepuogos (EIU, kOHceHcyc nporHos
aHanuTtukoB Bloomberg, MOP B cooTtBeTcTBMM C N. 1.2.4.2.).

1.2.4.1. lna Bcex nepmnoaoB, AaTa Havana KoTopbiX He npesblwaeT 2023 rog (rog norawleHus Boinycka O3
52001RMFS), B kauecTBe NporHo3a NMHMNALMM UCNONb3yeTCcs 3HaYeHNe «BMEHEHHOW» MHANALMK ANns
Bbinycka OP3 52001RMFS, paccumTtaHHoe no opmyne (4) kak pasHuua mexay Ctaskon KB B Touke,
COOTBETCTBYIOLLE CpoKy [0 noraweHus Bbinycka O®3 52001RMFS, u cpeaHeB3BeLLeHHOWN
AOXOAHOCTBH K MOralleHuto 3TOro Xe Bblinycka:

8 Hammpumep, MAX (uH(nAIMS; KTI0YeBas CTaBKa)
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INF<3023 = KBlls2001 — YTMs3001, (4)

[nsa Bcex NneprMoaoB, HauMHaLWmMxcs B npomexyTke ¢ 2024r. go 2028r. (Bkntoyas), B Ka4ecTse NporHo3a
WHMALUMM UCNONb3yeTCs 3HayYeHue, paccumTaHHoe no dopmyne (5), ncxogd M3 3HAYEHUA KBMEHEHHOMN»
nHpnaumm BoinyckoB OP3 52001RMFS n 52002RMFS:

1NF2024_2028 = OKPYF.H

ts2002-ts2001 [(1 + INF. 100)¢s2002
J( /10050 ) )

(1 + INF<y933/100)ts52001

ade:

INF<3028 = KB/l52002 — YTMs53002, (6)

INFp023 - 3HayeHMe «BMEHEHHOW» WHMNAUMM ans Bbinycka O®3
52001RMFS, paccumTtaHHoe no dopmyne (4) ¢ TOYHOCTbIO A0 2
3HaKOB Mocne 3anaTon — pesdynbTaT pacyeTa no dopmyne (4)
COOTBETCTBYET 3HAYEHMIO B NMPOLIEHTAX;

INF 5028 - 3HaudeHMe «BMEHEeHHOM» WHdNauMm gans Bbinycka OP3
52002RMFS, paccuuTtaHHoe no dgopmyne (6) ¢ ToYHOCTbO Ao 2
3HAKOB Mocne 3ansaToh — pes3ynbTaT pacyeta no copmyne (6)
COOTBETCTBYET 3HAYEHMIO B NPOLIEHTAaXx;

ts2001s ts2002 - 3HayeHuMe CpedHEB3BELUEHHOro Ccpoka [0 MoraweHnst
BbinyckoB O®3 52001RMFS, 52002RMFS, paccunTtaHHoe B rogax
C TOYHOCTbIO A0 4-X (YeTbIpex) 3HAKOB Nocne 3andaTowu;

KB/s2001, KBAs2002 - 3HayeHne CtaBkm KB[] B TOuKe, COOTBETCTBYIOLLEN
CpeOHEB3BELLEHHOMY CpPOKYy [0 noraweHuss BbinyckoB O®3
52001RMFS, 52002RMFS;

YTMs,001, YTMsy002 - cpefdHeB3BeLLeHHas AOXOAHOCTb K norawleHuto BbinyckoB O®3
52001RMFS, 52002RMFS Ha paty oueHku, nybnukyemas
MockoBckon bupxen.

[nsa Bcex neprMoaoB, HaunHaroLwmxca B npomexyTke ¢ 2029r. ao 2030r. (Bkntovas), B kKa4ecTse NporHosa
WHMALUMM UCNONb3yeTCs 3HayeHue, paccymTaHHoe no dopmyne (7), ncxogd U3 3HaAYEHWA KBMEHEHHOMN»
UHpnaumm seinyckos O3 52002RMFS n 52003RMFS:

INF029-2030 = OKPYTJI

ts2003-ts2002 | (1 + INF. 100)ts52003
J( o/ 1005 N

(1 + INF<;925/100)"s2002

loe:
INF<3030 = KB/l52003 — YTMs3003, ®

INF<y028 - 3HayeHwe «BMEHEHHOW» WHMNAUMM ana Beinycka O3
52002RMFS, paccumTtaHHoe no cdopmyne (6) ¢ TOYHOCTbIO A0 2
3HaKoOB Mocne 3anaTon — pesynbTaT pacyeTa no dopmyrne (6)

COOTBETCTBYET 3Ha4YeHUI0 B NpoLieHTax;
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INFSZOSO

t52002: ts52003

KBZ[SZOOZ ' KBASZOOS

YTMs2002: YTMs2003

- 3HayeHne «BMEHEHHOM» WHMNAUMM ans Bbinycka O3
52003RMFS, paccumTtaHHoe no cdopmyne (8) ¢ TOYHOCTbIO A0 2
3HaKOB Mocne 3anaTon — pes3ynbTaT pacyeTa no dopmyrne (8)
COOTBETCTBYET 3HAYEHMIO B NMPOLIEHTAX;

- 3HayeHuMe CpedHEB3BELUEHHOro cpoka [0 roraweHust
BbinyckoB O®3 52002RMFS, 52003RMFS, paccumTaHHoe B rogax
C TOYHOCTbIO A0 4-X (YeTbipex) 3HAKOB Nocrie 3ansdTon;

- 3HayeHne CrtaBkm KB B TOYKe, COOTBETCTBYIOLLEWN
CpeOHeB3BELLEHHOMY CpOKYy [0 noraweHus BbinyckoB O®3
52002RMFS, 52003RMFS;

- cpedHeB3BeLLEeHHas AOXOAHOCTb K nmoraiwleHuto BbinyckoB OP3
52002RMFS, 52003RMFS Ha pgaty oueHku, nybnukyemas
MockoBckon bupxen.

[ns Bcex nepuoos, HaunHatowmxcsa B npomexxyTke ¢ 2031 roga ao 2032 rog (Bkntoyasi), B KayecTse
NpOrHo3a UHAMALUM UCNONb3YeTCA 3Ha4YeHne, paccynTaHHoe No Popmyrne, NCxoasa U3 3HaYeHUn
«BMeHeHHon» nHdbnsaumm sbinyckoB OP3 52003RMFS 1 52004RMFS:

1NF2030_2032 = OKPYF]I

J(l + INFapo32/100) 500\

_ 100,
(1 + INFpq30/100)ts52005 * 100

INF<z032 = KB/52004 — YTMs3004)

roe:

INFSZOBZ

52004

KB-£l520041—

YTM52004

lNpumeyaHue:

- 3Ha4YeHNe «BMEHEeHHOW» MHdnAUuKM ans Beinycka OP3
52004RMFS, paccuntaHHoe ¢ TOYHOCTbIO 40 2 3HAKOB Mocrne
3ansATON, COOTBETCTBYET 3HAYEHMIO B NPOLIEHTAX;

- 3HaYeHWe cpeHEB3BELLEHHOMO CpOKa 40 NOralleHns Bbinycka
52004RMFS, paccunTtaHHoe B rogax ¢ TOYHOCTbIO 40 4-X
(4eTblpex) 3HaKOB nocrne 3ansaTou;

- 3HayeHne Ctasku KB[] B TOUKe, COOTBETCTBYHOLLEN
CcpeaHeB3BELLEeHHOMY CPOKY A0 noraweHus Boinycka O®3
52004RMFS;

- cCpefHeB3BeLleHHas AOXOAHOCTb K noraweHuto Belinycka Od3
52004RMFS Ha pgaTy oueHku, nybnukyemas MockoBckon bupxen.

Mpn BbinonHeHWn pacdeTa INF,g,4_2028: INFi029_2030 3HayeHus nokasatenen INF_,,,3, INFo,54,
INF.,30, KOTOpPblE B pe3yrnbrarte ux pacyeTta no dopmynam (4), (6), (8) sABNsATCS 3HaYEHUsSIMU B

npoLeHTax, NepeBoAATCS B 3HAYEHUS B A0NAX eOUHULbI (MyTeM AeneHunst kaxgoro us Hux Ha 100 - yto
sIBHO oTpaxeHo B copmynax (5),(7)). Pesynbrtatr pacdeta no cdopmynam (5), (7) cooTBeTCTBYyET
3HaYeHUIo B NPOLEHTaXx, OKPYrfeHHOMY [0 2 3HAKOB rocne 3ansiTon.
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1.2.4.2. lna Bcex nepuopoB, HaumHawwmxca ¢ 2033 r., B kayecTBe MPOrHo3a WHMNAUMM MCNonb3yeTcs
3KCNEePTHbIN NPOrHO3 UHAPNALMN.

a) MNpu Hanuumm nporHo3da M3P no 6a3oBomy nokasaTento, MCNOMb3yeMoMy AfA OonpeaeneHns
BENMWYMHbI KynoHa (Hanpumep, UML), BennMYMHbI KYNOHOB Ha CPOKW, umetowmecs B nporHode MOP,
paccynTbIBAOTCA Ha OCHOBaHUWM AaHHbIX nporHo3a M3P. Ecnun nporHo3 M3P mnmeetca He Ha Becb
nepuoa, TO OCTaBLUMECH KYMOHbl ONPeaensnTCa N0 MeToAaMm, yKa3aHHbIM HUXKe.

b) Mpwn HannumMm xoTa Gbl OAHOrO BbIMyCcKa aHanorM4YHbiX obnuraumii (Cpok, 00 bLEM BbIMycka) TOro xe
3MUTEHTA, MO KOTOPbIM Ha AATy OLEHKU eCTb LieHa akTUBHOIO pbliHKa, ANS pacyeTa BenuMyMHbl KyNMOHOB
LeHa npuMHMMaeTCsl paBHOW LEeHe, Adalollen OOXOOHOCTb MO aHanormyHbiM obnurauusam. B uensax
pacyeTa BeNWYMHbI KaX4oro OTAeNbHOro OyayLiero KyrnoHa OHM MPUHUMAOTCS PaBHbIMW Ha BECb
HeonpeaenéHHbIN OCTaBLUMNCA OO0 noraweHus nepuwod. B cnyvae Hanuuma Gonee ogHoro Bbinycka
aHanormyHbIX obnurauui Toro e aMUTEHTa (O4MHAKOBBIN CPOK 1 06BEM), MO KOTOPbIM Ha AaTy OLEHKM
€CTb LieHa aKTMBHOMO pblHKa, ANS pacyeTa BeNUYMHbI KYNOHOB LieHa MPUHMMAaEeTCs paBHOW cpendHen
LileHEe TaKMX BbIMYCKOB.

anI OTCYTCTBUM LIEHBI aKTUBHOTIO PbiHKA A4 aHaNOorm4HbIX obnurauui Toro xxe aSMuTeHTa NCNoJib3yeTcd
noaxo CoxXxpaHeHund KpeguTHOoro cnpaga.

Ecnun ueHa akTMBHOro pbiHKa MO AaHHOW obnurauumn morna 6biTb onpegeneHa He 6onee yem 1
(oavH) mecay Hasag, TO Ha Kaxabli OeHb C OonpefensemMon LEeHOW pacCyMTbiBaeTCs pasHuua
CTaBOK MeXAay AOXOAHOCTbBIO K MoralleHnto no gaHHon obnurauum n ctaskon B G-kpmsown no Od3
Ha CpoK, paBHbI Atopaunn obnuraumn. Cnpag onpedensieTcsl Kak cpedHee 3HadeHne Mexay
3TUMK pasHuuamn. [ns pacyeTa BENUUMHbI HEM3BECTHLIX KYMOHOB LieHa NPUHMMAETCS paBHON
LeHe, atoLlen AOXOOQHOCTb, paBHyto (r + Spread) Ha oaTy OUEHKW, rae:

r — CTaBKa KpuBOMN BECKYMOHHOM JOXOOHOCTM pbiHka OP3 (G-kpuBas),
Spread — cpegHuin cnpag.

Ecnun ueHa akTMBHOro pbiHka obnuraumMm He morna 6biTb onpeferneHa He 6onee Yem 1 mecsy
Has3af, TO B Ka4YeCTBe KpeaUTHOro cnpaga NpUHMMaeTcs YCPeAHEHHbIN KpeaAUTHbIV CNpajg 3a OAWH
Mecsil He 6onee YyemM No Tpem ApyrMMm obnuraumsiMm TOro e 3aMUTeHTa ¢ Hambonee GrM3KUMK K
oueHvBaeMoMy Aopaunamn. KpeoutHbIn Cpag paccunTbiBaeTCA aHaNormyHo.

Ecnn sMUTEHT He umeeT gpyrvx obnuvrauuii, MMEHLWMX LeEeHY aKTUBHOrO pbiHKA B TeYeHue
npeablaywero Mecsiua, To AN OLEHKN HEM3BECTHBIX KYNOHOB NPUMEHAETCH NOAXO0A «3LUEeNOHOB»
KPeOUTHOro pucka Mo PeuTUHry amuteHTa. [na pacyeta BeNMYUHbI HEU3BECTHLIX KYMOHOB
npuMmeHsaeTcs popmyna npuMBeAeHHOW CTOMMOCTU, B KOTOPOW LeHa (PV) npMHMMaeTcsl paBHON
Onwxanwen ueHe, onpedeneHHon No LeHe akTUBHONO pbiHKA Ha MHTepBane He Gonee, yem 1
(oavH) Mecsl ¢ gaTtbl oueHku. Ecnn TakoM LeHbl HET, TO B KayecTBe LEeHbl NMPUMEHSETCS
cnpaBegniMBasi CTOMMOCTb Ha MpefwecTBylowWylo AaTy. B kayecTBe CTaBku OUCKOHTUPOBAHUSA
ncnomnb3yeTcsl OOXOAHOCTb MO COOTBETCTBYKOLLEMY MHOEKCY obnurauumn, cCOOTBETCTBYHLLEMY
PENTUHIOBOW rpynmne, K KOTOPON OTHOCUTCH OLieHMBaemas obnuraums:

B 3aBMCMMOCTM OT KpPeaWTHOrO PEenTMHra y BbiMyCcka OONTOBOW LieHHOM Oymarn (KpeguTHbIN
PEVTUHT B BanOTe HOMUHAra), a B Criy4ae ero OTCyTCTBUS - PEATMHIa SMUTEHTA UMK Nopy4YmTens
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(rapaHTa) gonrosow LieHHoN Bymaru, Aonrosas LieHHasi bymara MoxeT 6bITb OTHECEHA K O4HON 13
yeTblipex PENTUHIOBbLIX rpynn. Mpu HaNM4YMU HECKOMBKNX PEATUHIOB, BbiOMpaeTcs HanbonbLUWiA U3
UMEILLNXCA aKTyarnbHbIX KPeAUTHbIX PENTUHIOB. ECnn nopyymMTensCcTBO MO BbINYCKY AONrOBON
ueHHon Bymaru obecnedvBaeT UcnonHeHne obsasaTenscTB B NONHOM 06bEME 1 (MnNn) rapaHTus
BblJaHa Ha CyMMY HOMWHAIbHOW CTOMMOCTU U NPOLEHTOB MO TaknuM AO0MroBbIM LLIEHHbIM Oymaram,
TO BbIOMpaeTca HavmboNbWMA M3 UMEILUXCA aKTyalnbHbIX KPeOUTHbIX PEWTMHIOB BbIMycka
AONroBou ueHHon bymaru n nopyyutens (rapaHTa).

Ta6nuua 1. ConocTaBneHue wkKan peﬁTMHrOBbIX areHTCcTB

5 Moody's S&P Fitch Per
KcnepT eMTUHroBsas
AKPA P MexayHapoaHaa | MexayHapoaHasa | MexayHapoaHas
PA rpynna
WKana WwKana WKana
Baa1 u Bbiwe BBB+ 1 Bbiwe BBB+ u Bblwe
AAA(RU) FUAAA Baa2 BBB BBB Pemnrosas
rpynna |
Baa3 BBB- BBB-
AA+(RU), ruAA+,
AA(RU) FUAA Ba1 BB+ BB+
AA-(RU), ruAA-, PentnHrosas
A+(RU) ruA+ Ba2 BB BB rpynna Il
A(RU), A-(RU), ruA, ruA-,
BBB+(RU) ruBBB+ Ba3 BB BB
BBB(RU) ruBBB B1 B+ B+
BBB-(RU), ruBBB-, B2 B B PevituHrosas
BB+(RU) ruBB+ rpynna lll
BB(RU) ruBB B3 B- B-
Bonee HU3KUIN PENTUHT / pENTUHT OTCYTCTBYET PenTurrosas
P P y y rpynna IV

CooTBeTCTBME PENTUHIOB NEpecMaTpuBaeTCs B 3aBMCUMOCTU OT U3MEHEHMs1 penTuHra Poccuiickon
®enepaumm, NPUCBOEHHOTO POCCUNCKUM PENTUHIOBLIM areHTCTBOM MO HaLMOHanbHOW PENTUHIOBON LUKane u
(MrM) MHOCTPAHHBIM PENTUHIOBLIM areHTCTBOM MO MeXAyHapoOHOW penTuHroBon wkane. [Npu nepecmotpe
COOTBETCTBUS PENTUHIOB BHOCHATCA U3MeHeHus B [pasuna onpegenexunsa CHA.

PenTtuHrosas rpynna |

WHpekc koprnopaTuBHbIX obnuraumn (1-3 roga, penTunHr = BBB-),

Tukep - RUCBICPBBB3Y;

PentuHrosas rpynna ll

WHpekc koprnopaTuBHbix obnuraumn (1-3 roga, BB- <peiituH < BBB-),

Tukep - RUCBICPBB3Y;
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e PewutnHrosas rpynna lil

WHpekc kopnopaTtuBHbix obnuraumi (1-3 roga, B- < pentuHr < BB-),
Tukep - RUCBICPB3Y;

e Pentundrosas rpynna IV

Bbibnpaetcs NHOoekc B 3aBUCUMMOCTU OT KOTUPOBASIbHOrO YPOBHS, B KOTOPbIA BXOAUT
gonrosas UeHHasi Bymara: Haekc KoTMpoBanbHbIX MUCTOB (KOTUPOBarbHbIA YPOBEHb
2) unu iHaekc koTupoBarbHbIX NMMCTOB (KOTUPOBAanbHbIN YPOBEHb 3),

Tukep - RUCBICPL?2

Tukep - RUCBICPL 3.

Ecnn aMUTEHT He NMeeT penTuHra, ToO UCNONb3yeTCs Noaxon «PeNTUHra No AoOXoAHOCTUY. [1ns aToro Ha
nocneaHIo AaTy, Ha KOTOPY UMEETCS LieHa aKTUBHOIO pbIHKa (UNu Ha 4aTy onpeaeneHus NocrneaHero KyrnoHa
unu nocnegHen ogepTol), onpeaensieTcs Hanbonee 6GIM3KNA N0 JOXOOHOCTU MHAEKC 0bnuraumi, obnuraums B
AanbHenweM cunTaeTcst NpUHaanexallen K 3TON KaTeropum penTUHIoB.

Ecnu cpok norawueHns gonroBoro MHCTpyMeHTa He npesbiwaeT 2032r. u OTCYTCTBYIOT MHbIE NPOrHO3HbIE
3HayeHNs NepemMeHHbIX NapameTpoB, TO BIUSHUE IKCMEPTHOro NporHo3a MHMNAUMU Ha pesynbTaT pacyeTa
crnpaBensiMBon CTOMMOCTWM MPU3HAETCA HEe3HauyUTerbHbIM, pacyeTHas ueHa UeHHOM Bymarn MoxeT ObiTb
knaccuduuyupoBaHa B ypoBeHb 2. B ocTtanbHbIX cnydasx (MOMMMO WMHAMAUMM  UCMOMb3YIOTCHA  WHblE
HeHabnogaeMble AaHHbIe UK CPOK noralueHus npesbiwaeT 2032r.) BANSAHWE 3KCNepTHOro NPOrHo3a MHANALMn
NpU3HaeTCcs 3HauUnTENbHbIM, pacyeTHas LieHa LeHHow 6ymarn knaccmdmumnpyeTcs B ypoBeHb 3.

1.2.5. T1porHosHble 3HaYEHNsI NPOYMX NMEPEMEHHbIX NapameTpoB

MporHo3Hble 3HaYeHUA «KOPOTKUX» CTAaBOK AEHEXHOro pbiHKa (ANA nnaBalwowWmMX MPOLEHTHbIX
CTaBOK Ha CPOK NpefocTaBlieHUs AeHeXHbIX cpeAcTB A0 1 Mecsila BKNIOYUTENbHO).

K« KOPOTKMM» CTaBKaM AEHEXHOIo pbiHKa OTHOCATCA criefyruine nnaBarvwme npoueHTHblie CTaBKK, eCin
OHU NpeayCMOTPEHbI YCITOBUAMM BblNyCKa OLeHMBaeMoro MHCTpyMeHTa:

e ctaBka RUONIA;

e craBka ROISfix co cpokamn 1 Hegens, 2 Hegenu, 1 mecsu;

e craBka MosPrime Rate co cpokamu «overnight», 1 Hegens, 2 Hegenu, 1 mecsu;

e craBka PEIO, no onepauusam LleHTpanbHoro 6aHka Poccuiickon depepaumm Ha CpoK OO0
OZIHOro MecsLa (BKMYUTENBHO);

o Knwouesas ctaBka LleHTpanbHoro 6aHka Poccuiickon ®epepauuu;

e craBka KB[] Ha cpok 0o 0aHOro mMecsiua (BKMIOYUTENBHO).

Ecnu B KayecTBe NnepeMeHHOro napameTpa npegycMoTpeHa nnaBarLLas NpoLeHTHast CTaBka CPOKOM [0
1 mecsaua, To NporHo3Hoe 3HayeHne Takoro napameTpa (Rater) paccunteliBaeTcs no gopmyne (9) kak pasHuua
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mexay Ctaskon KB B Touke, COOTBETCTBYIOLLEN CPeAHEB3BELLUEHHOMY CPOKY A0 MOralleHusi oLeHUBaemoro
WHCTPYMEHTA, 1 BENNYMHON «CpeaHen NMPOLEHTHON MapXun Hag CTOMMOCTbIO (DOHANPOBAHNAY

ede:

KBAL{O norauleHus

CpMcor

lNpumeyaHue:

MCoF = FIXKyHOH -

Ratef = (KBAHO noramreHust CpMCoF)’ 9

cpMcor = OKPYTJI(CP3HAY(M,,r),4), (10)

(P —1000)
1000x¢t "’ an

- 3HayeHne CrtaBkm KB B TOYKe, COOTBETCTBYHOLLEWN

CpeOHEeB3BELLEHHOMY CpOKY [0 MOralweHns OLeHUBaemoro

WHCTPYMEHTa;

- 3HayeHuWe «cpedHeln MPOLEHTHON MapXu Hag CTOMMOCTbIO

doHAMPOBaHUSI», paccunTaHHoe no gopmyne (10) Ha gaTy OLUEeHKK

WHCTPYMEHTa Kak cpegHee apudMeTnyeckoe  3HayYeHun

nokasarens «MNPOLIEHTHON MapXxu Hag CTOMMOCTbBIO

oHOupoBaHMAY», paccuntTaHHbix no dopmyrne (11), no Kop3auHe

Bbinycko OP3-TK;

- 3HaA4YeHMe  «MNPOLEHTHOM  MapXuM Hag  CTOUMMOCTbIO

doHaMpoBaHuUs», paccuntaHHoe no copmyne (11) ansa Bbinycka

OD3-TK, BxogsiLero B Kop3nHy BbinyckoB OP3-T1K;

- 3HaveHune hrKcMpoBaHHOM YacTy KyrnoHa ans Beinycka OP3-TMK

(Hanpumep, anga seinycka 29010RMFS kynoH ycTaHaBnuBaeTcs B

BenuunHe RUONIA + 1.60% u BenuunHa FIX,y,,, NPUHAMaeTCs

pasHon 1.60%);

- LeHa (6e3 y4yeTa KynoHHOro 4oxoaa) KOHKPeTHOro Beinycka OP3-

MK Ha gaTty pac4yeTa B pybnsx;

- CpefHEeB3BELUEHHbIA CPOK A0 NOoralleHns KOHKPETHOrO BbIMycka

O®P3-NK.

Ha paty ytBepxaeHuss Hactosiwen pepakumm MeTogmku kopsuHa BbinyckoB O®3-TK (nepeyeHb

BbinyckoB OP3-MK®, Bknovaembix B pacyeT cpM.,r) BknovaeT criegyowme Bbinyckn: 29006RMFS;
29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29012RMFS; 29013RMFS; 29014RMFS;
29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 24020RMFS; 24021RMFS.

% Tlepeuens BumyckoB O®3-TIK ny6mukyercs Ha caifte Munduna Poccuu
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MepedveHb BbinyckoB OP3-TK, BkMoYaembix B pacyeT cpMq,r, NnepecmatpmBaetca MNP B cnegyrowmx
cnyyasx:

e pasmelleHne HoBbIX BbinyckoB OP3-TK;
e  YCTaHOBIIEHME paHee HeonpeaereHHbIX CTaBOK KyNnoHa Ha BECb OXXMAAeMbI CPOK 0OpaLleHus
O®3-TK, BKNHOYEHHOTO B KOP3UHY.

Hoeebiin nepeyeHb BbinyckoB O®3-TK, BkMoYaeMbIx B pacyeT cpMcqr, M AaTa Havana ero npumMeHeHus
ycTaHaBnueatotcs MNP no cornacoeanuto co CLl 1 He TpebytloT onepaTVBHOIO BHECEHWSI COOTBETCTBYHOLLMX
M3MEHEHWIA B HacTosALLyto MeToauky (YyTBEpXKOeHUst HOBOW peaakumm MeToamkm).

Kop3awnHa BbinyckoB OP3-IK (nepeuveHb BbinyckoB OP3-TK, BkntovyaeMbix B pacyeT cpM,r) COCTOUT U3
BbinyckoB O®P3 C nepemeHHbIM KyrMmOHOM, HaxOoAswumxca B obpaweHuu Ha paty oueHku. [pu aTom K
pPacCMOTPEHUIO MPVHUMAIOTCH TOMbKO T€ BbIMYCKX, MO KOTOPbIM HE YCTAHOBMEHbI CTABKM KynoHa Ha BeCb
oXugaemMblin CPoK obpalleHus.

Llena P Beinycka O®3-TK onpenensietcst no agaHHbIM MOCKOBCKOM BMPXM, €CrK OHa SIBNAETCH akTUBHbLIM
PbIHKOM B OTHOLWeEHUK koHkpeTHon O®P3-IK, B nopsake, aHanormyHoM ycTtaHoBreHHOMY Anroputmom 1 Ans
pacyeTa ueHbl ypoBHS 1.

Ecnu Ha paty pacdyeTa ueHa P koHkpeTHoro Beinycka O®P3-IK He onpegeneHa (B T.4. N0 Npu4YvHe TOro,
yTo MockoBckas bupxa He ABNsieTCA B AaTy pacyeTa akTMBHbLIM PbIHKOM Afs Bblfycka), TO Takon Bbinyck OP3-
MK He BkntovaeTcsa B pacyeT cpMeyr.

lMpumeyaHue:

MokasaTtenb Mg, OTpaxaeT NPeMM1IO CBbille CTOMMOCTU (POHAMPOBaHWS (MO CTaBKe OEHEXHOrO pbiHKa
- RUONIA), koTopylo uHBecTopbl 3aknagbiBaloT npu nokynke O®P3. Takum 06pa3om, pPbIHOYHbIE
OXMAaHUa NO CTOMMOCTWU HOHAMPOBAHUA (MO MPOrHo3Homy 3HayeHumto ctaBkm RUONIA) BO3MOXHO
onpegenqTb Kak pasHuuy mexay 3HaveHvem KB[l B Touke, COOTBETCTBYIOLLEN CpeOHEeB3BELIEHHOMY
CpOKY A0 noraileHus gaHHon O®3 n nokasatenem M ,p.

Hanpumep, npu ctaBke 5-netHen OD3 B pasmepe 8.57% v 3HaveHnsa M., B pasmepe 0.52% pbIHOYHbIE
oxuaaHusa no cpegHemy 3HadeHuto ctaBkn RUONIA B TeueHue 5 net coctasaTt 8.02%.

MporHo3Hble 3HaYeHUA CTABOK [EHEXHOro PpblHKa «CpefHel» CPOYHOCTU (ANs nnaBarwoLWmX
NPOLIEHTHbLIX CTaBOK Ha CPOK NpeAoCcTaBreHUA AeHeXHbIX cpeAcTB oT 1 MecAua Ao 2 net
BKJTHOUYUTENBbHO)

K ctaBkaMm geHexHoro PbIHKa «cpep,He|71» CPOYHOCTN OTHOCATCA cnefywiline nnasarvwme npoueHTHbIe
CTaBKu, eCli OHM NpeayCMOTpPEeHbl YCITOBUAMU BblNyCKa OUEeHMBaAeMOro MHCTpyMeHTa:

e craBka ROISfix co cpokamu 2 mecsiya, 3 mecsua, 6 mecsueB;
e craBka MosPrime Rate co cpokamu 2 mecsua, 3 mecsaua, 6 mecsaues;
e craBka KB[] Ha cpok oT 1 mecsua Ao 2 net (BKIHYMTENBHO).
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Ecnu B kayecTBe NnepeMeHHOro napameTpa npegycMoTpeHa nnasaroLas NpoLeHTHasi CTaBka CPOKOM OT
1 Mecsaua go 2 net, To NPOrHO3HOE 3Ha4YeHWe Takoro napameTpa (Ratef) paccuntoiBaeTcs no popmyne (12) kak
NPOrHO3HOE 3HaYeHNe «KOPOTKOM» CTaBKM AEHEXHOro pblHKa Ha aHanu3MpyemMoMm nepuoge, yBerM4eHHOe Ha
pasHuLy mexay 6e3pncKoBON JOXOAHOCTBIO «CPEeAHEero» Cpoka 1 «KOPOTKOM» 6e3pUCKOBON AOXOOHOCTbLIO:

Ratef = (KB[L;LO noraimeHuss CpMCoF) + (KBAcpquocm CTaBKU KBAl ,CleHb)l (12)

eode:
KB/ cpounocts crasxu - 3HaveHune Ctasku KB[] B TOUke, COOTBETCTBYIOLLEN CPOYHOCTH
CTaBKW OEHEXHOro pblHKa (HanpuMMep, ecrivu 3HayeHue CTaBKu
KyrnoHa onpeaenseTcs kak 3HayeHne 6eckynoHHON JOXOOHOCTH
rocbymar Ha cpok 24 mecsaua, To KB ans 2-x net; ecnu K
MosPrime6M — 1o KB[] ans 6 mecsueB);
KB sens - 3HadyeHne CrtaBkm KB B TOYke, COOTBETCTBYIOLLEN CPOKY B
0.0027 ropa.
lNMpumeyaHue:
Mpu onpepenennn 3HadeHnss KBqpounocrs crascn TOYKA, COOTBETCTBYHOLLAS CPOYHOCTM MEPEMEHHOrO
napameTpa nnasaloLLen NPOLEHTHOWN CTaBKuK, onpeaenseTca B cneayowem nopsake.
CraBka KB[ (3HayeHue KpuBOM OECKYNOHHOW [OOXOOHOCTM) paccuuTbiBaeTcss B TOYKe,
COOTBETCTBYHOLLEN:

e CpeaHEeB3BELUEHHOMY CPOKY noraweHus / odepTsl No LeHHown Gymarel10, unu

e  CpOKYy noraileHus genosurta unu

e CPOYHOCTU MPOLIEHTHOW CTaBKM B Criyyasx, NpeycMOTpPeHHbIX N.4 HacToswen Metoamku, unu

e [Olopauumun GUPXKEBOro MHOEKCA B criyyasix, MpeaycMOTpeHHbIX lMpunoxeHmem B k HacTosLen
MeTtoauke, nnm

e VHOMY CPOKY B crny4asix, onpegerieHHblx HacTtoswwen MeToankon.

MpumeyvaHue:
Mpu pacyete Ctaskm KB[ 3HayeHve Cpok onpegensieTca B rogax, okpyrnserca Ao 4 3HakoB nocne
3anaTton. icxogHble JaHHble (3a UCKMIYEeHUEM yKasaHHbIX B npuMevaHun 29 Hactosiwen Metoauku),
onpeferneHHble B OHAX, NepeBoaaTcs NyTeM AeneHust UICXO4HOro 3HayeHuns Ha 365. Ecnm B pacuete
NCNoNb3ylTCA AaHHbIE, BbIPAXEHHbIE B MECSILLaX, TO pe3ynbTaTt onpefenseTcs Kak:

e 1 mecsu: 0.0833 roga

e 2 Mecsua: 0.1667 ropa
e 3 Mecsua: 0.2500 ropa
e 4 mecsaua: 0.3333 roga
e 5 MmecsueB: 0.4167 ropa
e 6 mecsduesB: 0.5000 roga

10 [Tpu pacueTe cpenHEB3BEMEHHOTO CPOKA IO TIOTAIIEHHS / 0(EPTHI TPOMEKYTOUHBIE OKPYTIIEHHUS HE MPOU3BOISITCS, PE3YIBTAT BEIPAKAETCS
B ro/laX, OKpYyTJIsieTcst 10 4 3HAKOB MOCIE 3aIsTOH. B cirydae ecii BBITyCKOM MPEIyCMOTPEHO YaCTHYHOE MOTAIICHHEe OCHOBHOTO JIONTa,
HO BEJIMYMHBI TTOTallaeMbIX JacTel He ONpeNeNeHbl Ha BECh OJKHJAEMBIH CPOK oOpamieHus (HampuMmep, Uil OOJMHraniid ¢ HIOTEYHBIM
MIOKPBITHEM), TaKHE€ CYMMBI CUMTAIOTCS YCTAHOBICHHBIMU B JaTy OKOHYAHHS KYNOHHOTO HEpPHOja, 10 HCTEYEHHH KOTOPOTO OHH
BBIIUIAYHUBAIOTCA, 1 YYUTHIBAIOTCS B pacyeTe JTIOOBIX BEINYNH, IPEAYCMOTPEHHBIX HACTOSIIEH METOIUKOM, C 3TON JaThI.
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e 7 MecsLeB: 0.5833 ropa
e 8 mecsues: 0.6667 ropa
e 9 mecsues: 0.7500 ropa
e 10 mecaues: 0.8333 roga
e 11 mecaues: 0.9167 ropa
e 12 mecaues: 1.0000 rog.

B pacuyeTe ncnonbaytoTcs:
e MeTognka pacyéta
onpegeneHHasa MockoBckon Gupxenll;

KpvBon 6GecKynoHHOW [OOXOOHOCTW roCygapCTBEHHbIX obnurauumi,
e  [AMHaMMyeckue napameTpbl G-KPpMBOWM MO COCTOSHUIO Ha KaXkabli TOProBbif AEHb.
McTouHuk nHdopmanmm: oduumansHbin cant MockoBckon Gupxu.

MprmeyaHue:
Mpu pacdete Ctaskn KB[ npomexyTouHble OKPYrfeHUs He NMpOM3BOAATCH, pe3ynbTaT BbipaxaeTcs B
npoLeHTax, OKpyrnseTcs 4o 2 3HaKOB Nocre 3ansATown.

I'IporH03Hb|e 3Ha4YeHnA «AOJIMHHbLIX» CTAaBOK pPbIHKa Kanutana (,D,ﬂﬂ nnaBarwLWuUX MNPOLEHTHbIX
CTaBOK Ha CPOK npepnoctaBlieHNA AeHeXHbIX CpeacTB CBbille 2 HET).

K «AnuHHbIM» CTaBKam PblIHKa Kanutarna OTHOCATCA crneayluine nnaesatuine npoueHTHble CTaBKu, ecimn
OHU NpenyCcMoTpeHbl YCIToBUAMU BbilNyCKa oLeHBaeMoro MHCTpyMeHTa:

e craBka KB[] Ha cpok cBbliLe 2 neT;
e  [10XOOHOCTb K noraweHuto Bbinycka OP3.

Ecnu B kayecTBe nepeMeHHOro napameTpa Ucnonb3yeTcs nnasaLLas NPoLeHTHasi cTaBka CPOKOM OT 2-
X neT, TO NPOrHO3Hoe 3HadeHue Takoro napameTpa (Rate;) npuvHUmaeTcs paBHbIM 3HadeHuio Ctasku KB[ B
TOYKE, COOTBETCTBYIOLLEN CPOYHOCTM TaKOW MNnaBaloller MPOLEHTHOW CTaBkM (Hanpumep, ecriv 3HaveHue
CTaBKW KyNnoHa onpenenseTcs kak 3HayeHne 6eckynoHHON JOXOAHOCTU rocoymMar Ha cpok 5 neT, To Ctaeka Kb[]
paccuuTbiBaeTCs Ana cpoka B 5 ner).

lNpumeyaHue:

Ecnn B kayecTBe nepemMeHHOro napameTtpa ncnosb3yeTcd niaBarolad npoueHTHada CTaBka 3anMCTBOBaHUA
Ha pblHKE Kanutana («,IJ,J'II/IHHaﬂ» CTaBKa), TO BO3MOXHO NpuUMeHeHue MNOCTPOEeHUA MPOrHO3HbIX OEHEeXHbIX
MOTOKOB N UX OUCKOHTUPOBaAHMNA UCXoaa U3 TeKYLLUNX NMPOLUEHTHbIX CTaBOK MO MHCTPYMEHTaM.

np0FH03HbIe 3Ha4YeHuda Npo4vYux nepemMeHHbIX NapameTpoB (HOMMMO CTaBOK AEHEeXHOoro prHKa).

1 Metonuka pacuéra KpuBOi GECKYIIOHHON JOXOJHOCTH OIYOJIMKOBaHA Ha caiite MOCKOBCKOH OGupyu. B 1ensx pacuera crpaBeiuBoii
CTOMMOCTH UCIOJIB3YETCS peAaKIUs METOAUKHU, aKTyaJlbHas Ha AaTy BCTYIUICHUS B CHUJIY HACTOSAIIUX ﬂpaBMn. npl/l BHECCHUU U3MCHCHMI
B METOJMKY pacuéra KpHBOW OECKYMOHHOW JOXOJHOCTH JaTa Hayaia HCIIONB30BaHHsS M3MEHEHHOMW METOJUKHM B LEIAX pacuera
CIIPaBEIJIMBOM CTOMMOCTH YCTaHABIMBAECTCS OTAEIBHO 110 COIVIACOBAHUIO CO CIEUAIU3UPOBAHHBIM JACTIO3UTAPUEM.
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Mpwu oTcyTCTBMM HabnoAaeMbIX AaHHbIX O MPOrHO3HbIX 3HAYEHUSX MepPEMEHHbIX NapameTpoB (Hanpumep,
poct BBI1) mncnonb3yeTcsi 3KCMEPTHbIA MPOrHO3 O Oyaywmx 3HadeHusiXx nepemMeHHoro napametpa (EIU,
KOHCeHcyC nporHo3 aHanutukos Bloomberg, MOP B ykaszaHHOM npuopuTteTte).

1.3. OnpepeneHne CTaBKU AUCKOHTUPOBaHMUs

CTtaBka AMCKOHTUPOBaHMS ByayLmx AeHeXHbIX MOTOKOB onpeaenseTca And A0NroBon LeHHon bymarun Ha
Kakaylo faTy pacyeTa cnpaBeaniBon CTOMMOCTM.

CraBka [AWNCKOHTMPOBaHMS npuHMMaeTcss paBHoM CrtaBke KB B TOYKe, COOTBETCTBYIOLLEN
CpeAHEB3BELLEHHOMY CpPOKY A0 noralleHusi/odepTbl LLeHHON Gymaru, yBenmyeHHOW Ha COOTBETCTBYyHOLLEee

3Ha4YeHune KpeanTHoro cnpeaa.

B pacuyeTe cTaBKku ONCKOHTMPOBaAHUS MCNONb3YeTCs CreaytoLmin NOaXOA:

MeaMaHHOe 3HayeHue U3 AmanasoHa KpeauTHbIX Cnpedos, onpeaernieHHoe Ans penTUHroOBON
rpynnbl JONroBoW LeHHow Bymarn B cooTBeTcTBUM C [lpunoxeHnem B (3a uvcknioveHnem
OOMroBbIX MHCTPYMEHTOB, OTHECEHHbIX K |V peiTWHroBow rpynne, MeauaHHOe 3HadeHue
KpeauTHOro cnpega ans KoTopbix onpeaensercsa B ocobomM nopsiake).

ANs rocy0apCTBEHHbIX LieHHbIX Bymar (Tonbko Ans defeparnbHbIX LeHHbIX Oymar) meamaHHoe
3HayeHve KpeauTHOro cnpeaa npvHumaeTcs paBHbiM O.

9KCNepTHOE 3HayeHuMe KpeauMTHOro cnpeda Ha OCHOBaHUM MeTOoAMKW, pa3paboTaHHOM
ynNpaBnsoLen KOMNaHMen 1 3akpensieHHOW B MOTMBMPOBAHHOM CYXXOEHWW, ANs Cryyaes
HEeBO3MOXHOCTU OMNpeaeneHns MeTodamu, yKasaHHbiMu Bbiwe. [lpy 3TOM B KadecTBe
NCTOYHMKOB MWHOPMaLUN WCMOMb3YITCA WCTOYHUKW, YyKasdaHHble B [lpunoxeHun A K
MpunoxeHunto Neb.

lNpumeyaHue:

Ecnu 3Ha4eHne KpeauTHOro cnpeda ycrtaHaBiMBaeTCAa MCxoada 13 HabnogaeMbIX JaHHbIX (B TOM Hucne
Ha OCHOBe KpegWTHOro cnpefa no aHanornyHblM BbliMyCkamMm aHHOINo aMUTeHTa, MeguaHHOro 3HavyeHua

cnpena perTUHIOBOM rpynbl, CKOPPEKTUPOBAHHOIO Ha NMPEMUIO/AUCKOHT 3a 0cobGble YCMNOoBKSA Ha OCHOBE
HabnogaembIX JaHHbIX), pacyeTHas LieHa LleHHOW Gymary MoXeT GbiTb KnaccuduuupoBaHa B YPOBEHb
2. B ocTarnbHbIX crnyvasx pacyeTHasi LieHa LeHHon Gymary knaccuduumpyeTcs B ypoBeHb 3.

MPUNOXEHUE NeB.

PEMMAMEHT PACYHETA KPEOUTHOI'O CMPEAOA And AONTrOBbIX AHCTPYMEHTOB

B coOoTBETCTBMM C HACTOSALWLMM perfnaMeHTOM KpeaMTHbIN Cnpef paccumTbiBaeTcs And (ganee nmeHyercs
OONroBON UHCTPYMEHT):

[OnroBow LeHHon Gymarn, HOMMHUPOBaAHHOW B Pybnisix (3a UCKNHYEHMEM FOCYAAPCTBEHHbIX
LeHHbIX bymar PO).
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[na uenen pacyeTa KpeaUTHOro crnpeja ocyLLecTBseTCa cneayloLlas nocnenoBartenbHOCTb 4eNCTBUIA
B OTHOLUEHWM AOSTOBON LleHHOW Bymaru:

e B 3aBMWCMMOCTM OT HanuMyusi UM OTCYTCTBUS KPEOMTHOro PewnTuHra y Bhinyckal? (a B ero
OTCYTCTBMM Yy O3MMUTEHTaA WM MOPYYUTENs) [OOMroBOM LEHHoW Oymaru, onpegensietcs
NPUHAANEXHOCTb LEeHHOW OGymarm K OOHOW M3  YeTbipex PEenTUHroBbIX  rpynn,
nNpeayCcMOTPEHHbIX AaHHbIM PernameHTom;

®  MWHMManbHOE, MakCMMaribHOe U MeAMaHHOEe 3HAYeHUs KPeaUTHbIX CNpeaoB AN OONroBOM
LeHHOW Dymarv NpMHUMatoTCS paBHbIMU COOTBETCTBYIOLLUM 3HAYEHUSIM KPEAUTHBIX CNpeaos,
paccuuTaHHbIM Ans1 PEWTMHIOBOW TrpyMnbl, K KOTOPOW OTHeceHa LuUeHHas Oymara (3a
WCKINIOYEHMEM LieHHbIX ByMar, OTHECEHHbIX K IV peTUHroBom rpynne, Anst KOTOPbIX KPeAUTHBIN
cnpeg onpegensieTca B ocobom nopsigke, npegycCMOTPEHHOM HacTosAwmM PernameHTom).

Ans cybopavHMPOBaHHbLIX OOMTOBLIX MHCTPYMEHTOB (0Bnurauuin KpeauTHbIX OpraHusauuii B criyyae
OTCYTCTBUA peWTWMHra BbiNycka WM  OEeno3MTOB) YCTaHaBNMBaeTCs [OOMOMHWTENbHas npemus  3a
CY60OPAMHUPOBAHHOCTL, Ha KOTOPYIO YBESIMYMBAKOTCS PAacYeTHbIe BEMUYMHBI MUHUMASIbHOTO, MakCMMarbHOro U
MeaMaHHOro 3Ha4YeHW KpeAWTHLIX CNPEeAOoB B Criydasx, NpeaycMOTPEHHbIX HAacTosALWwmMM MpunoxeHuem. MNpemus
3a cyGopaVHUPOBAHHOCTL OMNpenensieTca C Yy4eTOM [OOCTYMHOW PbIHOYHOM WMHGOpMauuM O crnpedax 3a
CY60pPAMHUPOBAHHOCTE COMOCTaBUMbIX BbIMYCKOB UM SMUTEHTOB.

1. PenTuHroBble rpynnbl
[na uenen onpegeneHns KpeanTHOro cnpeia BBOAATCHA crnedylowwmne pedTUHIOBbIE TPYNMbl:

PentuHroBasa rpynna | — HauBbICLUMI YPOBEHb KPeOMTOCMOCOBHOCTM U CTeneHb HaaeXHOCTW Mo
CPaBHEHMIO C APYTMMU SMUTEHTaMMU, BbiMyCKaMu LeHHbIX Gymar nnm douHaHcoBbiMM 06s13aTensCTBaMMm.
B ykasaHHyK pPenTMHroBYH rpynny BKMKOYAKTCS OOMroBble UHCTPYMEHTbI C pernTuHrom ot BBB- (no
wkane S&P).

PenTtuHroBas rpynna Il — BbICOKMIA ypOBEHb KpeaMTOCNOCOOHOCTH, MPY 3TOM MPUCYTCTBYET HEKOTOpas
YYBCTBUTENBHOCTb K BO34ENCTBMIO HEGNAronpusTHBIX NEpeMEH B KOMMEPYECKUX, (OMHAHCOBLIX M
9KOHOMWYECKMX YCNOBUSX. B ykazaHHYO penTUHIOBYIO rpynny BKMKYAKTCA AOMrOBbleE UHCTPYMEHTLI C
pevTtuHrom ot BB- go BB+ (no wkane S&P).

PentuHroBas rpynna lll — ymepeHHbIi ypoBeHb KpPeaAMTOCMOCOOHOCTM, Npy 3TOM MpUCYTCTBYET
BblCOKasi 4yBCTBUTENbHOCTb K BO3AENCTBMIO HeObnaronpuaTHbIX MNepeMeH B  KOMMEPYECKMX,
PMHAHCOBLIX N 3KOHOMUYECKMX YCroBUSX. B ykasaHHyi0 penTMHrOBYIO rpynny BKOYAKTCA OOMroBble
WHCTPYMEHTBLI C penTuHroMm ot B- oo B+ (no wkane S&P).

PenTtuHroBas rpynna IV. B ykazaHHyt0 PENTUHIOBYIO rpynny BKMOYAKOTCA OONTOBbIE UHCTPYMEHTHI:

e 0e3 penTuHra, NPUCBOEHHOIO PENTUHIOBBLIMU areHTCTBaMM, yka3aHHbiMy B Tabnuue 1, unu
e  C PernTUHroM Hmxe B- (no wkane S&P), NpMCBOEHHBIM PENTUHIOBBLIM areHTCTBOM, YKa3aHHbIM
B Tabnuue 1.

12 Ylcnionb3yeTcst KpeIMTHBIN PEHTUHT 10 IMIKaTe PeHTHHIOBOTO areHTCTBa, COOTBETCTBYIONIEH BAFOTE OCHOBHOTO JI0JTa.
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PeliTUHroBble rpynmnbl MOryT ObiTb MEPECMOTPEHbI NMPU BbINOMHEHWN OOHOTO U3 CIIeAYOLLMX YCIIOBUIA:

MpoBepka ycrnoBuiA Ansi nepecmMoTpa PeiTUHIOBBIX Py NPOBOAUTCS eXeKBapTasibHO.

BHECEHWE N3MEHEHUI B METOAMKY pacyeTa u cocTaB nHaekcos MockoBckon Gupxu;
n3meHeHve cyBepeHHoro pentuHra P® areHtcteamn S&P, Moody’s, Fitch;

npoune WM3MEHEHMS] Ha pPblHKe, MPU3HaHHbIE CYLLIECTBEHHbIMWM AN Lenen onpeaeneHus
PEeNTUHIOBBIX FpymM.

Mpy NnepecmMoTpe PeNTUHIOBbLIX FPYNn BHOCATCS COOTBETCTBYHOLMNE n3meHeHus B Mpasmna CYA.

2. Mopspok onpeneneHUA NPUHAANEXHOCTU AOSITOBOro MHCTPYMEHTa K PEUTUHIOBOM rpynne

OnpeueneHMe NPpUHaANEeXHoCTn [oJIroBOoro MHCTpyMeHTa K peVITMHFOBOVI rpynne BbINOJIHAETCA Ha
OCHOBaHWKN OaHHbIX BeayLnx peVITVIHFOBbIX areHTCTB B COOTBETCTBMM C Tabnuvuen 1.

Ta6nuua 2. ConocTaBrneHue wkKan peﬁTMHrOBbIX areHTCcTB

Moody's S&P Fitch .
AKPA AkenepT PenTtuHroBas
PA MexayHapogHas | MexayHapogHasa | MexayHapopgHas rpynna
wKana wKana wKana
Baa1 BBB+ BBB+
PenTtuHroBas
AAA(RU) ruAAA Baa2 BBB BBB
rpynna |
Baa3 BBB- BBB-
AA+(RU),
(RU) UART, Baf BB+ BB+
AA(RU) ruAA
AA-(RU), - Pen oBa
(RU) rUAA-, Ba2 BB BB WTUHroBas
A+(RU) ruA+ rpynna ll
A(RU), A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU) ruBBB B1 B+ B+
BBB-(RU), ruBBB-, PentuHroBas
B2 B B
BB+(RU) ruBB+ rpynna lll
BB(RU) ruBB B3 B- B-
.. . PenTtuHroBsas
Bonee HU3KNA peNTUHT / PENTUHT OTCYTCTBYET
rpynna IV

I'IpM Hanu4um y [ONroBo LieHHOWN 6ymarm, ee SMUTEeHTa WM nopy4dmnTensda HeCKOJIbKUX peVITMHFOB,
BbI6MpaeTCH HanBOONbLUNIA N3 NMEILLINXCS aKTyallbHbIX KpDeOQUTHbIX peVITMHFOB, C y4eToM crnegyrulero:

MpU HanMyMuM penTUHra BbiMycka WUCMOSb3yeTcs HaUGOMbLIMIA U3 aKTyasrbHbIX KPeAUTHbIX

peVITI/IHFOB BbIMNyCKa, NPUCBOEHHbIX Pa3fmin4HbIMU peI7ITI/IHFOBbIMI/I areHTcTBamMu;

B OTCYTCTBUW PENTUHra BbIMycKa, MPUCBOEHHOTO XOTsi Bbl OQHUM PEATMHIOBBLIM areHTCTBOM,
Npu HaNM4YMn perTUHra SMUTEHTA LEHHOM ByMaru ucnonb3yeTcst HaMbonbLLIMIA U3 aKTyanbHbIX
KPEAUTHbBIX PENTUHIOB 3MUTEHTA, NPUCBOEHHbIX Pa3NNYHLIMU PEATUHIOBLIMU areHTCTBaMu;
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e B OTCYTCTBMM PEWTUHIa BbiMycka M SMUTEHTA, NMPUCBOEHHOIO XOTsi Obl OAHUM PENTUHIOBbLIM
areHTCTBOM, NPY HaNMYMn penTrHra nopy4nTens LeHHor 6ymaru ncrnonbayeTcst HanGosnbLni
M3  aKTyanbHbIX KPEOWUTHbIX PEWTUHIOB  MOPYYMTENs, MPUCBOEHHBLIX  PasfMYHbIMU
PEeNTUHTOBLIMI areHTCTBaMM.

3. Oco6eHHOCTU onpepeneHunsa KpeauTHbIX cnpego ana |, I, 1ll, IV pedTUHroBbIX rpynn

KpeoutHeii cnpen ansa pentuHrosbix rpynn |, 11, Ill, IV paccunteiBaetca Ha kaxayto AaTy onpeaeneHus
crnpaBeiMBon CTOMMOCTM AOSITOBOIO MHCTPYMEHTA.

Mpwn BbluMCneHnn kpeguTHoro cnpega |, I, 1, [V penTUHroBbIx rpynn ncnonb3yeTcs meamaHHoe 3HavyeHme
KpeauTHoro cnpefa 3a nocnegHune 20 TOproBbiX AHEN (<= AaTbl onpeaeneH1s cnpaBeannBon CTOMMOCTH).

[na pacyeTta meamnaHHoro 3HaveHus kpegutHoro cnpega |, I, I, IV penTuHroBbix rpynn MCnosib3yrTcA
3HaYeHNs1 AOXOOHOCTU Ccreaylwmnx O6NMrauMoHHbIX WHAEKCOB COBOKYMHOro goxoda MockoBckon Gupxw,
pacKkpbiBaeMbIX MO UTOraM KaXK4oro TOProBoro AHA Ha cavite MockoBCKOM Bupxu:

a. WHpekc kopnopaTtuBHbIx obnuraumn (> 1 roga, pentuHr = BBB-)

Tukep: RUCBITRBBB

OnucaHune uHgekca: https://www.moex.com/ru/index’RUCBITRBBB
ApxuB 3HauyeHun: https://www.moex.com/ru/index/RUCBITRBBB/archive/
b. WHpekc kopnopaTtmsHbIx obnurauun (> 1 roga, BB- < peritunHr < BBB-)

Tunkep: RUCBITRBB

OnucaHune nHpekca: https://www.moex.com/ru/index’RUCBITRBB
ApXuB 3HaYEHUI: https://www.moex.com/ru/index/RUCBITRBB/archive
c. WHpekc koprnopaTuBHbIx obnuraumn (> 1 roga, B- < pentuHr < BB-)

Tukep: RUCBITRB

OnuncaHue nHaekca: https://www.moex.com/ru/index/RUCBITRB
ApxuB 3HadeHui: https://www.moex.com/ru/index/RUCBITRB/archive/
d. WHpekc B 3aBMCMMOCTM OT KOTMPOBArbHOrO YPOBHS, B KOTOPbIN BXOAMT AONroBas LeHHas
Oymara: WMHOEKC KOTUpOBanbHbIX NWUCTOB (KOTUPOBanbHbIA YpoBeHb 2) unu WHaekc
KOTMpPOBanbHbIX TMCTOB (KOTUPOBarbHbIA YpOBEHb 3),

Tukep - RUCBICPL2

Tukep - RUCBICPL3.

Pacuetr megumaHHoro kpeautHoro cnpega ang |, I, 1, IV peiTuHroBbix rpynn ocCyLlecTBNAETCA B

crieayloLem nopsiake:
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PenTtuHrosasa rpynna |

PaccuntbiBaeTcs KpeauTHbIN cnpeq Spr; 3a Kaxabii n3 20 nocrneaHux Toproebix gHen (13):

SPFI = (YRUCBITRBBB - KBARUCBITRBBB) x 100, (13)

eoe:
Spr - 3Ha4YeHus cnpeaa, paccyMTaHHble B 6@3nCHbIX MYHKTaXx;
YruceiTrRBBE - poxogHocTb wuHaekca RUCBITRBBB, packpbitas MockoBckow
onpxen;
KBrucsiTrBEB - 3HayeHve Ctaskn KB[1 B Touke, COOTBETCTBYIOLLEN AOpaLmMn nHAEKca

RUCBITRBBB packpbiTon MOCKOBCKOWN BUpXKeEN.

PaccuutbiBaeTca MeavaHHoe 3Ha4YeHWe KpedWTHOro cnpefa Spt; 3a nocnegHne 20 TOProBbiX AHEN
(MeguaHa 13 nony4YeHHoro psaa Spr;).

Mpu pacyeTe MeaMaHHOTO 3Ha4YeHWS KpeaUTHOTo cnpeaa Spt ; TPOMEXYTOYHbIE OKPYINEHUSI 3HAYEHWIA Spr
He npowusBoaaTcs. lNMonyyeHHoe MeOMaHHOe 3HayeHWe KpeOWTHOro cnpeda Spt; OKpyrnsieTcs no npaBunam
MaTeMaTU4YEeCKOro OKPYrNeHNs 40 Lenoro sHauyeHmst 6asncHbIX MyHKTOB.

PentnHrosas rpynna ll

PaccunTbiBaeTcs KpeanTHbIN cnpeq Spr;; 3a kaxkabii n3 20 nocnegHnx Toprosbix gHen (14):

SPF n= (YRUCBITRBB - KBARUCBITRBB) x 100, (14)

eoe:
Sper - 3HaYeHus cnpeaa, paccyMTaHHble B 6@3NCHbIX NYHKTaX;
YrucsiTrBE - poxogHocTb nHaekca RUCBITRBB, packpbitas MockoBckon bupxen;
KB ruceiTrBB - 3HayeHve Ctasku KB[1 B Touke, COOTBETCTBYIOLLEN AOpaLmmn nHAeKca

RUCBITRBB packpbiTort MockoBckon Gupen.

PaccunTtbiBaeTca MeaMaHHOe 3HaveHue KpeauTHoro cnpega Spf,, 3a nocregHve 20 TOProBbIX AHEW
(MeamaHa 13 Nony4yeHHoro psaa Spr;)-

Mpu pacyeTe 3HauYeHUss MeOANaAHHOIO KPeAMTHOrO cnpeda Spft;; MPOMEXYTOUHbIE OKPYINEHUS 3HaYeHui
Spr 11 HE Mpon3BogdaTcs. MNonyyeHHoe MeanaHHoe 3HauYeHne KpeaUTHOTO cnpeda Spf;; OKPYrrsieTcs no npasunam
MaTemMaTU4eCcKOro OKpyrreHus 4o Lenoro 3HadyeHns 6asncHbIX MyHKTOB.

PentuHrosasa rpynna lll

PaccuutbiBaeTcsa KpeauUTHbIN cnpen Spr;; 3a Kaxabii u3 20 nocnegHux Toproebix AHen (15):

SPF u = (YRUCBITRB - KE’ARUCBITRB) X 100! (15)

ede:
Ser 11 - 3Ha4YeHus cnpega, paccynTaHHble B 6a3NCHbIX NyHKTaXx;
YRUCBITRB - poxogHocTb nHaekca RUCBITRB, packpbiTas MockoBckon bupxen;
KB/rucBITRE - 3HaveHue CtaBku KB[] B Touke, COOTBETCTBYIOLLEN Alopauun nHaekca

RUCBITRB packpbiToi MockoBCKOM Gupxen.
PaccunTbiBaeTcsa MefuaHHOe 3Ha4YeHue KpeauTHoro cnpefda Spt,,; 3a nocrnegHue 20 TOProBbixX OHEN
(MeamaHa 13 nony4yeHHOro psaa Spr )
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Mpv pacyeTe 3HaYEHUss MeAUaHHOro KpeamuTHOro cripeda Spt;;; NMPOMEXKYTOYHbIE OKPYITIEHUSI 3HAYEHW
Spr; HE npowusBoaaTcs. lMonyyeHHoe MeAuaHHOe 3HayYeHwe KpeaWTHOro cnpeda Spt,; OKpyrnsetcss no
npaeunam MaTemaT4eckoro oKpyrfeHust 4o Lenoro 3HayeHns 6asmcHbIX NyHKTOB.

PentnHrosas rpynna IV

C y4yeToM Hanmuums B OaHHOW rpynne OONroBbiX MHCTPYMEHTOB HWU3KOro KpeaWTHOro KayecTBa, B T.u4.
npeanedonTHbIX, a Takke OONTOBbIX MHCTPYMEHTOB YAOBNETBOPUTENBHOIO KPEAUTHOro kadecTBa, HO 6e3
peVTUHra, MeguaHHbIi KPeaMTHBIN cnpeq Sptyy PacCcYUTbIBAETCS Ha MHOUBMAYaNbHOW OCHOBE AONsl KaXAaoro
OONroBOro MHCTPYMEHTA.

3HayeHne MeauaHHOro KpeauTHOro cnpefa And [ONroBoro WHCTPYMEHTa, BKMAYeHHoro B |V
PENTUHIOBYIO TPYNMNy, pacCYMTbIBAETCA Ha KaXayl AaTy onpederieHust crnpaBeasIMBoOM CTOMMOCTU OOSITOBOro
WHCTPYMeHTa B criegytoLem nopsigkels:

He pexe 4YeM Ha nocrnedHun OeHb Kaaoro KeapTana Ansi AONrOBOro WHCTPYMEHTa onpeaensertcs

3HayeHue KpeauTHOro cnpefa c NPUMEHEHWEM OLHOTO M3 MepPeYMCreHHbIX HUXe cnocoboB (ganee —

3KCMepTHOe 3HayeHue kpeguTHoro cnpega). OpHOBpPEMEHHO ANA  [AOMArOBOr0  MHCTPYMEHTA

onpefenseTca BenuuMHa OTKMOHEHUS 3KCMEPTHOrO 3HAYEeHUs KpPeauTHOro cnpefa OT 3HayeHust

MELMaHHOro KpeauTHOro cnpeda, paccumTaHHoro ans |l penTtvHroBowm rpynnbl Ha 3Ty Xe JgaTty

(ASpran—vy);

MeaMaHHbIA KpeaWTHbIN cnped Spr,, AN OONTOBOro MHCTPYMEHTa MPU3HaEeTCsl paBHbIM (B NOpsiAke

yOblBaHUA npuopuTeTa):

"  3KCMEPTHOMY 3HAYEHMIO KPEOWUTHOro crnpena, ecniiM OHO paccynTaHO Ha gaTy onpeaeneHust
cnpaBeiMBo CTOMMOCTU JONITOBOrO MHCTPYMEHTA;

" 3HaYeHWo MeaMaHHOro KpeamTHOro cnpega, paccyntaHHoMy ans lll perTuHroBow rpynnel Ha gaTty
onpegeneHns cnpaBeaIMBoON CTOMMOCTM AONTOBOrO MHCTPYMEHTA U YBENNYEHHOMY Ha BENUYMHY
ASpian-1vy, PaccuMTaHHyio Ha Hauboree Mo3fHIOK AaTy OnpederieHUst 3KCMepTHOro 3Ha4eHus

KpeauTHOro cnpefa Ans 4aHHOro AONroBOro UHCTPYMEHTA.

B Lenax HacTosLero nyHKTa B pacyeTe 3HayeHus MeguaHHoro kpeautHoro cnpega ans Il pentuHrosom
rpynnbl HE YyYNTbIBAETCA NMpemMus 3a CyOOpAMHMPOBAHHOCTL B Criydae, ecnv AONrOBON UHCTPYMEHT SAABMsIETCS
cybopaMHUPOBaHHbBIM.

Mpu pacyeTe 3KCMEPTHOrO 3HAYEHWsI KPEAMUTHOrO cnpeda MakcumarnbHO MCMONb3yloTcs Habnogaemble
PbIHOYHbIE AaHHble. Hwke npuBeaeHbl BO3MOXHbIE METOAbl pacyeTa 3KCMEPTHOro 3HaYeHUst KPeguTHOro
crnpefa B nopsigke yobIBaHUSI NpUopuUTETa MO UCNOSb30BAHNUIO PbIHOYHBIX OAHHBIX:

. Ecnu y smuteHTa nmetotca B obpalleHun gpyrue BbinyCckn AOMroBbIX LEHHbIX Bymar, No KOTOpbIM

CyLeCTBYeT aKTMBHbIA PbIHOK WU MMEKTCA [OCTYNHble LEeHbl YPOBHSA 1 uepapxuu chnpaBenrivmeomn

CTOMMOCTHU, TO MEMaHHOE 3HAYEeHNe KpeanTHOro crnpeda paccumTtbiBaeTcs no gopmyne (16) kak cpegHee

3Ha4YeHne OTKIMOHEHUN 3PAEKTUBHONM AOXOAHOCTU K MoraweHuto (odepTte) Takmx BbiMyckoB oT CTaBku

KB[ ons cpeaHeB3BELLEHHOrO cpoka o noralweHnst (opepTbl) COOTBETCTBYIOLLIErO BbiMycKa.

Si., = OKPYTJI(CP3HAU(YTM; — KB/J;), 4) X 100, (16)

13 Ecnu Ha faTy onpesieeH s CpaBelIMBON CTOMMOCTH J0JITOBOM LEHHOH GyMary, BKIIo4eHHOH B IV pelfTuHroByIo rpymmy,
3Ha4YEeHHE MEANAHHOTO KPEAUTHOTO CIpe/a Ul He€ He YCTAHOBIICHO, TO PACUETHAs [IeHa TaKoH JI0roBOH LIEHHOH OyMaru
OIIpe/IeNiCHHAs: METOIOM TIPHUBEICHHON CTOMMOCTH OYIYIMX JCHEKHbBIX OTOKOB IIPU3HACTCS PAaBHOW HYJIIO.
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lne:

lne:

Sety - MedMaHHOe 3HayeHue KpeauTHOro cnpega, paccyuTaHHble B
6asnCHbIX NyHKTaXx;

YTM; - adppekTMBHAs OOXOAHOCTb K  noraweHuto  (odepte) no
CpeaHeB3BELLEHHOW LeHe i-ro BbiNycka AOMroBov UeHHon Bymarw,
packpbiTas MockoBckon bupxen;

KB/; - 3HayeHme CraBkm KB B  TOuke, COOTBETCTBYHOLLEWN
CpeaHeB3BELLEHHOMY CpOKYy A0 noraweHus (odepTbl) i-ro Bblnycka
OONroBON LeHHon bymaru;

i - naeHTUdUKaTop BbIMyCcKa AOSNTOBOW LEHHOW Oymarn aMuTeHTa,
OTJINYHOIO OT OLLEHNBAEMOTO.

Ecnu BbinycKy 4ONTOBON LEHHON Bymarn unm aMUTEHTY /MOpYYUTEno 3TOro BbiMycka MPUCBOEH
PEVTUHT MeXayHapoaHbIM UM HaUMOHAaNbHBIM PENTUHIOBLIM areHTCTBOM, YKka3aHHbIM B Tabnuvue
1, TO MegnaHHOEe 3Ha4YeHne KpeauTHOro cnpega paccuntbiBaeTcs no gopmyne (17) kak cpegHee
3Ha4YeHne OTKIOHEHUN 3PEKTUBHON OOXOOHOCTM K MorawleHuto (odpepTe) BbIMYCKOB OONTOBbIX
LeHHbIX Bymar ¢ TakuM xe unmn 6rM3kuM KpeauTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM NPU3HaeTcs
aKTMBHbIM M uUMelTCH Habnogaemble pblHOYHbIE UeHbl ypoBHA 1, or Crtaskm KB Ans
CpeOHeB3BELLEHHOro cpoka Ao noraweHust (odepTbl) COOTBETCTBYIOLLENO BbiNycka.

Bnnsknum KpeguTHbIM PENTUHIOM MNPU3HAETCS KPEOWUTHbIA PENTUHI, KOTOPbIA OTKIIOHSETCA OT
KPeAMTHOro penTMHra aMUTEHTa/BbINyCcKka/Nopy4YnTens no BbiMyCKy Ha +/- OAHY KPEOAUTHYIO CTYNEHb.

Siy = OKPYTJI(CP3HAY(YTM; — KBJ;),4) x 100, (17)

Soty - MeOVaHHOe 3HayeHue KpeauTHOro cnpeda, pacCYMTaHHble B
6a3nCHbIX NyHKTaXx;

YTM; - adpekTMBHAs  OOXOOHOCTb K  noraweHuo  (odepte) no
CpeOHEB3BELLEHHOWN LEeHe J-ro BbiMycka AOMroBOM LUeHHoW Oymarw,
packpbiTast MockoBckon bupxen;

KB/ - 3HadyeHue  CTaBku KBl B  TOuKe, COOTBETCTBYIOLLEN
CpeaHeB3BELLEHHOMY CPOKY A0 noraweHus / odepTbl j-ro Bbinycka
OONroBou ueHHon bymaru;

j - MAeHTUdUKaTOp BbiNycka AOMrOBOW LEHHOW Gymaru, OTIMYHOro oT
OLEHMBAEMOrO, C TakUM e Unu 6rIM3KUM KpeaUTHBIM PENTUHIOM.

lMpn OTCYTCTBMU pEeWTMHra BbiMyCcKka AOMroBOM LEHHOW Oymaru, amuTeHTa / nmopyduTtens 3Toro

BbiNyCka, MNPUCBOEHHOIO MEXAYHapOAHbIM WM  HaUWOHaNbHbIM PENTUHIOBBIM areHTCTBOM,

yKkasaHHbIM B Tabnuue 1, MegmMaHHOe 3HayYeHne KpeauTHOro cnpea paccynTbiBaeTcs:

O  Kak OTKIOHeHue 3pPeKTUBHON JOXOAHOCTM K NoralleHunio (odepTe) BbiMycka 4ONrOBOW LIeHHOW
Oymarn aHanorMyHoro KpeaMTHOro Ka4yecTBa, PbIHOK MO KOTOPOMY NMPU3HAETCHA aKTUBHBIM U
UMEITCS PbIHOYHbIE LiEeHbl YPOBHSA 1 nepapxuun cnpaseanveoun ctoumoctu, ot Ctasku KB ans
CpeAHEB3BELLEHHOro Cpoka [0 noraweHns (odepThbl) COOTBETCTBYHOLLENO BbiMycKa.
AHanornyHoe kpeaguTHOE KayeCTBO MOXET OonpedendtbCsl Ha OCHOBaHUM MPUCBOEHHOro
KPeaUTHOro perTuHra ucxoas U3 BHYTPEHHEN MEeTOAMKM onpeaeneHus BeNUUYnHbl KpeaUTHOro
pucka.

o Kak MegnaHHOe 3HayeHue KpeauTHOoro cnpefa, paccuutaHHoro Ans lll pedtuHroson rpynnsl,
yBeNnuYeHHoe Ha BenuyuHy AFD.
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BenvunHa AFD exerogHO OnpefenseTcs Kak pasHuua Mexgy CpedHUM 3Ha4YyeHWeM 4acToTbl
AecdontoB* BbINYCKOB AOMrOBbIX LEHHLIX OGyMar pPOCCUMIUCKMX 3MUTEHTOB, OTHECEHHbIX K
pentuHroson rpynne IV, n cpegHuUm 3HavyeHMeM 4YacToTbl AeOnTOB BbIMYCKOB [OMrOBbIX
LleHHbIX ByMar poCCUMCKMX 3MUTEHTOB, OTHECEHHbIX K pernTuHroown rpynne lll.

CpenHee 3HayeHue 4YacToTbl 4edONTOB BbIMYCKOB AOMIOBbIX LEHHbIX Bymar, OTHECEHHbIX K
COOTBETCTBYIOLLIEV PEUTUHIOBOM rpynne, onpegensercsa no gopmyne (18):

N oD

I
AFD = CP3HAY ZF , (18)

n
roe:

ISP - KONMMYeCTBO POCCUMCKMX SMUTEHTOB BbIMYCKOB [OMIOBbIX LEHHbIX Oymar,
OTHECEHHbIX B COOTBETCTBMM C Tabnumuen 1 K COOTBETCTBYIOLLEN PEATUHIOBOW rpynne,
gonyctmBwmnx gedonTt xots Bbl ogHOro obA3aTenscTsa, NPegyCMOTPEHHOMO XOTS Obl
OLHMM BbIMYCKOM [ONrOBbIX LeHHbIX Oymar B Te4eHne COOTBETCTBYHOLLErO nepuoaa
(ropa) HabnoaeHus;

IS - KONMMYEeCTBO POCCUNCKMX SMWUTEHTOB BbIMYCKOB [AOMIOBbIX LEHHbIX Oymar,
OTHECEHHbIX B COOTBETCTBMM C Tabnumuen 1 K COoTBETCTBYHOLLEN PEATUHIOBOM Fpymnne;

n - NoOpsA4KOBLIN HOMEP Nepuoda (roga) HabnaeHus, NpuHaanexaiimi MHoxecTay N;
- KONIMYECTBO NepPMOAOoB HabnaeHWs, NeT.

PesynbTat pacyeTta FD okpyrnsietcst no npasunam MaTtemMmaTuyeckoro oKpyrieHust 4o Lernoro 3HavyeHust.

4, Mopsaok onpeaeneHns aMana3oHa KpeAUTHbIX CNPeaoB ANA PEeMTUHIOBbLIX rpynn
Bbibop ananasoHa guanasoHoB KpeAMTHbIX cnpedos Ans pentuHrosbix rpynn |, I, lll ocHoBbIBaeTcs Ha
cneayowem:

Me[MaHHOe 3HayeHWe KpeauTHOro crpefa onpegensercd B nopsake, npeaycMOTPEeHHOM
HacToAwmMM PernameHTom;

HWXHSAS rpaHyua Ans |-ol penTuHroBon rpynnbl npyHMMaeTcsa paBHon 0, Tak Kak JOXOOHOCTb
obnuraumii |-om pernTUHrOBOW Trpynnbl He [OoIMkHA ObiTb HWKE CpefHen [OXOOHOCTM
rocyapCTBeHHbIX bymar;

HWKHAS rpaHuua anga |l1-om perdTUHroBOW rpynnbl yCTaHaBrMBAETCA paBHOW MeauaHHOMY
3HayYeHuo |-oM PenTMHIOBOWM IPyMMbl, TaK Kak AOXOAHOCTb obnurauun |l-on penTuHroBown
rpynnbl He JoMmkHa ObITb HDKE CpeaHeln JOXOOHOCTM obnurauun |-oin pedTUHrOBOW rpynmbl;
HWKHAS rpaHuua ana lll-ein penTMHroBow rpynnsl ycTaHaBNMBaeTCs paBHOW MeanaHHOMY
3HayeHuto |l-o PerTMHIOBOW Tpynnbl, Tak Kak AOXOAHOCTb obnuraumi lll-eii peiTMHroBowm
rpynnbl He AOMmkHa ObITb HDKE cpedHen JoxoaHOoCTM obnurauun [1-on perTUHrOBOW rpynbl;

14 OmnpeneneHne 9acToThl Ae(OITOB MPOU3BOIUTCS HA OCHOBAHWH ITyONWYHBIX JOCTYITHBIX JaHHBIX MO AedonraM, MyOJHKyeMbIX Ha
caliTe COOTBETCTBYIOIIETO areHTCTBA B cOOTBETCTBUM ¢ [Ipunoxenuem 5.

Jedonr B oTHOImIEHNH XOTS OBl OJHOTO 00s3aTENbCTBA, MPETYCMOTPEHHOTO XOTS OBl OJHHMM BBITYCKOM JOJITOBBIX LIEHHBIX Oymar
SMHUTEHTA, MPEroaraet Ae(oaT SMUTEHTA.
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e  BEPXHSS rpaHuLa penTUHIOBOWM rpymMbl yCTaHaBNMBAETCS Takum obpasom, 4Tobbl guanasoH
MEXAY HWKHEN rpaHuuen 1 MeavMaHon 6bin paBeH AnanasoHy Mexay MeguaHowm U BEpXHEWN
rpaHULEN PEUTUHIOBOW rpynnbl.

PacueT guanasoHa KpeauTHbIX cnpedoB (MUHMManbHOIO 3HaYeHWs KpegutHoro cnpeda - Min(a),
MaKCMMarbHOro 3HayeHus KpeauTHoro cnpegda - Max (8)) seinonHsetca ansg |, 11, 1l perdTuHroBon rpynnel
nCcxXoas M3 3Ha4YeHU MeanaHHbIX KPEAUTHBIX CNPeaoB COOTBETCTBYIOLLEN PENTUHIOBOM FPYNbl B COOTBETCTBUN
c Tabnuuen 2 c yd4etom npemun 3a CcybOPAMHMPOBAHHOCTbL (€CAN NPUMEHUMO K aHanuM3upyemomy
WHCTPYMEHTY).

WToroBble ArManasoHbl KpeaUTHbIX CNPeaoB npueeneHsl B Tabnuue 2.
PacueT ananasoHa kpegutHbIx cnpegoB Ansi IV peMTUHroBoM rpynnbl HE BbIMOTHAETCS.

Ta6nuua 2. lnanasoH KpeaUTHbIX CpefoB PEeNTUHIOBbLIX rpynn.

[nanasoH KpeanTHbIX cnpenoB
Min (a) \ MegauaHa \ Max (B)
PentuHroBas rpynna |

0 + mpemus ‘ St + npemus ‘ 2 X Spt; + npemus

PentuHroas rpynna ll

SpE; + mpemus ‘ SpEy + mpemus ‘ (2 X Spt;; — Spt;) + upemus

PentnHrosas rpynna ll|

m m m m
Spryy + mpemus ‘ Spryy + npeMus ‘ (2 X Spry;; — Spryr) + mpemus

lNpumeyaHue:

B Tabnuue 2 3HayeHuMe mMokasaTens «npemusi» MPUHUMAETCsl PaBHbIM 3HAYEeHWD MNpeMuu 3a
cyb6opaONHNPOBAHHOCTL ANA CYyOOPOVMHUPOBAHHBLIX OEno3UTOB W CyOOPAMHUPOBAHHBLIX OGnMrauun
KpeauTHbIX OpraHn3aLmin B criyqae OTCYTCTBUSI PEVTUHIA Bbinycka, U paBHbIM 0 B OCTarbHbIX Criyyasix.

Mpemusa 3a cyGoOpaOMHMPOBAHHOCTL OnpeensieTcs MOTUBMPOBaHHbIM (OOOCHOBaHHBIM) CYXXAEHWEM
YnpaenstoLwen KoMnaHnu.
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MpunoxeHune Ne 3.

Mopsaok pacuyeTa BeNIMUYMHLI pe3epBa Ha BbiNnaTy BO3HarpaxgeHus
M ero ucnonb3oBaHUe B TeYeHMe OTYETHOro roga

1. PesepB Ha Bbinnaty BO3HarpaxaeHusi opMupyeTcsl OTAENbHO B 4acTU pe3epBa Ha BbINNaTy
BO3HArpaxkaeHusi ynpaensitolleil KoMnaHuM M B 4acTW pe3epBa Ha BbINMaTy COBOKYMHOIO BO3HarpaxaeHust
crneyunanusMpoBaHHOMY AEno3uTapuio, ayouTOPCKOW opraHusauuu, bupxke (ans oupxesbix MAD) n nugy,
OCYLLECTBMAOLLIEMY BeAeHWe peecTpa BrafenbLeB MHBECTULMOHHbIX NaeB ¢oHaa (oanee — pesepB Ha
BbINMaTy NPOYMX BO3HArpaxaeHun).
2. Pe3epB Ha BbinnaTy BO3HarpaXXgeHUn HauYMCnseTcss U oTpaxaeTcs B cocTaBe 0bs3atenscTB doHpa ¢
Hanbonee no3gHen M3 OBYX AaT — AaTbl Hayana kaneHaapHoro roga WivM gaTbl 3aBepLUEHUs (OKOHYaHUS)
dopmupoBaHus - go:
o AaTbl OKOHYaHUS KaneHAapHOro roga (BKMYUTENbHO);
. OaTbl BO3HWMKHOBEHWS OCHOBaHWS Ansi npekpalwieHuss ®oHaa (BKMYMTENbHO) B YacTu pe3epBa Ha

BbIMMaTy BO3HArpaxaeHus ynpasnsoLen KoMmnaHum;

. Hanbonee No3gHen U3 ABYX AaT NpW NpekpaLLeHun - 4aTbl OKOHYaHUSA Npuema TpebdoBaHU KpeanTopoB
MA® nnu gaTel OKOHYaHUS peanusauumn Bcero nmyllectsa MU (BknounTenbHO).
3. Pe3epB Ha BbiNnaTy BO3HarpaxaeHUsi HAYMCNSAETCS HapacTalWwuM UTOrOM M OTpaXaeTcsl B cocTaBe

obsasatenbctB ®oHaa Ha gaTy onpeferneHvusl CTOMMOCTW YMCTbIX aKTMBOB B TeYeHWe KaneHAapHoro roga
KaXkabIi pabounin oeHb.

4. Pesepe Ha BbiNnaty BO3HarpaxgeHus ynpaeBnsiolend KOMMaHuM W pes3epB Ha BbinnaTy Mnpo4vmx
BO3HarpakgeHvi, B criydae ecnv pasmep Takux BO3HArpaxkaeHwun onpegensieTcs ucxoas U3 CpeaHerogoBow
ctoumocTn YncTeix aktmeoB (CIMCYA), paccuntbiBaloTCA OTAEMbHO MO KaXKOOW YacTu pesepBa B cneqyloLliemM
nopsigke:

e Ha nepBbl pabounn AeHb OTYETHOrO roja:

Cq pacy

roe:
Si. CyMMa HauucreHus peaepBa Ha nepebiil pabounii AeHb OTYETHOIO roaa;

D - konnuectso pabounx gHeln B TeKyLLeM KaneHagapHOM roay;

pacyu
A pacyeTHas (NpoMexyTovHas) BenuumHa CHA Ha nepBbii pabounii AeHb OTHYETHOrO roaa,

B KOTOprVI Ha4vyncnaeTca pe3eps i , onpegeneHHada ¢ TOYHOCTbIO 40 2 — X 3HaKOB MoOcCIne 3ansiTon

no cpopmyne:

Axmuevl, — Km,

Cq lpacq —

xyxn + xnpn )

1+
( D
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roe:

d-1 N
(CYAP + ZCLIAt) Z (x,T.)

AKmuGbll - pacyeTHaa BeNnn4MHa akTuBOB, BKIllOYadA ,u,e6|/|TopC|<y+o 3a40JKEeHHOCTb Ha I'IepBbIIZ

pabounii oeHb 0T4EeTHOro roga. [ebutopckyto 3agomKEHHOCTb Ha NepBbIN paboyunin 4eHb OTYETHOIO
roga HeobxoAMMO y4uTbiBaTb [0 HAYMCMEHWS BO3HArpaX4eHWW W pesepBa Ha BbinnaTy
BO3HarpaxaeHus 3a nepsbln paboynn geHb OTYETHOro roga. B cnyyae onnaTbl B nepBbi pabouni
AeHb OTYETHOrO rofa ynpasnsitoLen komnadunern ns NMIN® BosHarpaxgeHnn, HaYMCNEHHbIX B NEPBbIN
paboumit AeHb OTYETHOro roga, HeobxoaUMO Npu onpeaeneHnn pacyeTHOW BENUYUHBI aKTMBOB Ha
nepebin paboumii AeHb OTYETHOrOo rofa YBENUYUTb CYMMY aKTMBOB Ha CYMMY YyhnavyeHHbIX

BO3HarpaxkaeHuin B nepsblii pabounii AeHb OTYETHOTO roaa.

Km1 - BENIMYMHA KPEeOWUTOPCKOW 3aJ0fMKEHHOCTU 6e3 yyeTa HauMCMEHHbIX BO3HarpaXaeHun Ha

I'IepBbIVI pa60twu7| OEHb OTYETHOro roga, Kotopble onpenendarTcA, Kak yCTaHOBﬂeHHbIVI npoueHT oT

cpeaHerogoBon CHYA.
X - MPOLEHTHas! CTaBka, COOTBETCTBYHOLLAS:

Xyk, - Pa3Mep BO3HArpaxaeHUs YNpaBnsioLLe koMnaHuy oTHocuTensHo CICYHA, yctaHoBneHHbI MAY

MN® (B ponsax), OEWCTBYIOWMIA Ha MepBbIi pabouMi [AeHb OTYETHOro roda, €CnM  yCTaHOBIeHa

d)VIKCVIpOBaHHaFI BennMynHa BO3HarpaxxgeHus, To 3Ha4eHne npHnmMmaeTcq paBHbIM (03

ann - COBOKYMHbIM pa3Mep BO3HArPaXKOEHUN Creuvani3vpoBaHHOMY OenosuTapuio, ayauTopCKon

opraHusaumm, oupxe (ona oupxesbix MAD), oueHwwmky NMND 1 nuuy, ocyllecTBnAlOLEMY BeaeHue
peecTpa Briagenbues UHBECTULMOHHBLIX NaeB MU, otHocutensHo CICHA, ycTaHosneHHbIn MAY (B gonsx),

JAENCTBYIOLLMI Ha NePBbIN paboynin eHb OTYETHOTO roaa;

X,, - KaKOas NpoLeHTHast CTaBka, [JencTeoBaBLUas Ha I'IepBbIVI pa6oqvu7| AeHb OTYETHOIO roga

X ., +X
3HaveHne (14 X "" | He okpyrnsercs.
D

OkpyrneHue npu pacyete Si U CYA* NPOU3BOAUTCS Ha KadkOOM AENCTBIM [0 2-X 3HAKOB MOCTIe 3ansiTou.

Ha gpyrue gHu onpegeneHms CHA (3a ucknoyeHnem nepBoro paboyero AHA OTYETHOro roga):

t=1 * n=1 _
D T 2.5

i k=1
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K — nopsigKoBbI HOMEpP KaXkgoro HauncneHus pesepsa B OTYETHOM rogy, NPUHMMaoLWMIA 3Ha4YeHns oT 1 go i. k=i
— NOPSAAKOBbIN HOMEP NocneaHero (TeKyLero) HauMcneHst pe3epsa;
Sk - CyMMa KaXKZoro Npou3BeeHHOrO B TEKYLLIEM KarieHOapHOM rofly HauvCrieHus pe3epBa;

S, - cymma ouepeaHoro (TekyLuero) HaUMCIeHNs Pe3epBa B TEKYLLEM KarleHAapHOM rogy;

D - kormuecTso paboumx AHel B TEKYLLIEM KareHOapHOM rofy;

T, - kormyecTBo paboumx [Helt Nepvoa, ONpeaerieHHoro ¢ Havara TEeKyLLEro KareHAapHoro roa o (BKIoYas) Aatb

HaumcreHns pesepsa S, .

t — nopsiakoBbI HOMep paboyero AHs, NpUHaAnexallero nepmMoay, 3a KoTopbln onpeaeneHo T , MPMHMMALOLLIMI

3HaqeHns ot 1 4o d. t=d — NopsaKoBbIit HOMep paBouero AHA HauMCrieHNs pesepea S, ;

Cth - CTOMMOCTb YMCTbIX aKTBOB MO COCTOAHUIO Ha KOHEeL, KaxXaoro pa6oqero OHA t, 3a uckntoveHrem gHa d. Ecnn Ha

pabouni geHb t CHA He onpeperneHa, oHa NpMHMMaeTcst paBHo CHA 3a npeaLecTBYOLLMIA AHKO t pabo4mii AeHb TEKYLLIErO
KaneHgapHoro roga.

3HaveHve onpegendaeTcd ¢ TO4HOCTBHO A0 2 3HaKOB Nocrie 3ansTou;

CYAL*" - p