S BTb Kanutan

YNPABJIEHUE UHBECTULIUAMU

NMpaBuna Pac4yeTta CHA Ha 2018 roa (B peaakuum ot 22.12.2017)

[Tpuunna BHeceHus u3meHenwuii B [IpaBuna:

Vreepxkaenue 12.12.2017 Coetom aupexropoB HauuoHanbHOM accolMalnvy y4acTHHUKOB
donrmoBoro peiHka (HAY®OP) Crangapra o MOpsaKe ONPEAeiCHHUS CTOUMOCTH YHCTBHIX aKTHBOB
MaeBOT0 HMHBECTHIIMOHHOTO (OHAA MW CTOMMOCTH WHBECTHUIIMOHHOTO Tas, pa3paboTaHHOTO Ha
OCHOBaHMM MyHKTa 2 ctathu | @PexpepanbHoro 3akoHa or 13 wurons 2015 roma Ne223-d3 «O
CaMOpPETYJIMPYEeMBIX OpraHu3amusx B cdepe (UHAHCOBOrO pBHIHKA» C YYeTOM TpeOOBaHUA,
ycTaHoBJIeHHBIX YkazaHueMm banka Poccum ot 25.08.2015 N 3758-V «O06 onpeneneHun CTOUMOCTH
YUCTHIX AKTUBOB HMHBECTUIMOHHBIX (DOHIOB, B TOM YHCIE O MOPSJIKE pacdyera CpPeIHEroj0BOH
CTOMMOCTH YHCTBIX aKTHBOB IAa€BOTO MHBECTHUIIMOHHOTO (POHJIA M YUCTHIX aKTHBOB AKIIMOHEPHOTO
WHBECTHIIMOHHOTO (DOHJa, PACUETHOW CTOMMOCTH WHBECTUIIMOHHBIX I1a€B MAaE€BbIX MHBECTUIIMOHHBIX
(hOHI0B, CTOUMOCTH UMYIIIECTBA, IEPEIAHHOTO B OIJIATy MHBECTUIIMOHHBIX MACB)



«YTBepKIEHO» «CornacoBano»

PemenneM eIHHCTBEHHOT 0 3A0 BTbB Cnenuajau3supoBaHHbII
yyactHuka OOO BTB Kanuran AeNno3uTapui

IlencuoHHbBIN pe3epB I'enepanbubiii nupexkTop ®omuues U.H.
Ne 16/22-12-17 ot 22.12.2017 1. 22 nexadps 2017r.

N3menenus Ne 3 B [IpaBuiia onpe/iesieHusi CTOUMOCTH YHCTHIX AKTHBOB
3aKpbITOro NaeBOro HHBECTUMOHHOTO (DOH/IA HEABMKUMOCTH «APYIKU — PoH/T
HeABWKHMOCTH 1»

r. Mocksa, 2017 rop,



Oowue NonoxeHus

Hactosmme usmenenuss B IlpaBuna ompeneneHuss CTOMMOCTH YHMCTBIX aKTHBOB (Jainee —
ITpaBuna ompenenenuss CYA) 3akpbITOro MmaeBOro HWHBECTHUIMOHHOTO (OHAA HEIBMKUMOCTH
«Apymxu — ¢hoHa HeaBWKUMOCTH 1» (manee — @onn) ycranornensl Ctangaprom HarmumonanbHOU
accolManuy yuacTHUKOB (oHI0BOr0 phiHka (HAY®DOP) o nopsiike onpeaeacHuss CTOMMOCTH YUCThIX
aKTMBOB MTA€BOT0 MHBECTUIIMOHHOTO (POHIA U CTOMMOCTH MHBECTHIIMOHHOTO Mas (ganee — Ctanaapr)
pa3paboTaHHBIM Ha OCHOBaHMHU MyHKTa 2 craThl | denepanbHoro 3akona ot 13 wmrons 2015 roga
No223-d3 «O camoperyaupyeMbIx opraHusanusax B cdepe (HUHAHCOBOrO pPBHIHKA» C YYETOM
TpeOoBaHUH, YyCTaHOBIEHHBIX YKa3zanueM banka Poccun ot 25.08.2015 N 3758-V «O06 onpenenenuu
CTOMMOCTH YHCTBIX AaKTHBOB WHBECTULMOHHBIX (DOHIOB, B TOM 4YHCIE O TMOPSAIKE pacyeTa
CPEIHETr0ZI0BOM CTOMMOCTH YHCTBIX aKTHMBOB IIA€BOT'0 MHBECTUIIMOHHOTO ()OHIA M YHCTHIX aKTHBOB
aKIMOHEPHOTO HMHBECTUIIMOHHOTO (POHJA, PACUETHOM CTOMMOCTH WHBECTHUIIMOHHBIX MAaEeB IAEBBIX
MHBECTUIIMOHHBIX (POHJIOB, CTOMMOCTH MMYIIIECTBA, IEPEAAHHOIO B OIJIaTy NHBECTULIMOHHBIX MAEB»
(manee — Ykazanue).

CrouMocCTh YMCTHIX aKTHBOB DOH 1A OTpEICTISETCS ©KEMECYHO Ha TIOCIIETHINA pabovnii 1eHb
KaJIeHJAapHOTO Mecsla 0 KaJeHJApHOTO MecAlla, MPEeIIecTBYIOIEero Mecsny, B Kotopom [TH®
uckioueH u3 peecrpa [IM®; B cayyae mpuOCTaHOBIEHUS BbIAYU U MOTALIEHMS] MHBECTHUIIMOHHBIX
MaeB — Ha JAaTy BO30OHOBJICHUS MX BBIIaYU U TOTAlleHUs; B ciiydae npekpaiienus PoHna — Ha Jary
BO3HMKHOBEHHS OCHOBAaHHUSl €ro IpeKpalleHusi; Ha JaTy COCTaBJIEHMsI CIIMCKa BIIAJIENIblIEB
WHBECTUIIMOHHBIX Ma€B B ClIy4ae YACTUYHOTO MMOTAIICHHs] MHBECTHIIMOHHBIX MaeB 0e3 3asBJICHUA
TpeOOBaHUM BIIAJIENIbLIEB MHBECTUIIMOHHBIX MaeB 00 MX IMOTalleHUH, Ha MOCIEAHUM pabouuil JeHb
MpueMa 3asiBOK Ha BblJauy MHBECTUIIMOHHBIX 11A€B.

- Ha TOCJIEHUN pabouuii JIeHb CpOKa MpUeMa 3asBOK Ha MPUOOpPETEHHWE WHBECTUIIMOHHBIX TAEB,
BBIJJaBAEMBIX MPU JOCPOYHOM IOTAllIEHUH UHBECTUIIMOHHBIX 1AEB;

- Ha TOCJIENHUNM pabouuii JIeHb CpOKa MpueMa 3asiBOK Ha MPHOOPETCHHE IOMOTHUTEIBHBIX
MHBECTHUIIMOHHBIX 11a€B;

- KaxJplid paboumii JeHb, B Clyyae BKIIOYEHHUS M HaxokJeHHs naeB B CHuUCKe IIEHHBIX Oymar,
nonyiueHHbIX kK Topram Ha 3A0 «®@b MMBbB» nepBoro u BToporo ypoBHeH.

CrouMocTh 4HMCTHIX akTHMBOB DoHAa 3a pabouuii JeHb OIpeneNseTcsl MO0 COCTOSHUIO Ha

23:59:59 ¢ yueToM aKkTyalbHBIX JaHHBIX, HCIIOIB3YEMBIX JUIS OMPEeIICHHS CIIPABEITNBONA CTOMMOCTH
akTHBOB (00s13aTenbCTB) POHAA, UMEIOIIUXCSA HA MOMEHT €€ OIpe IeJICHUsI.
CpenHerosioBasi CTOMMOCTb UYHCTBIX aKTHUBOB IA€BOTO HWHBECTUIMOHHOTO (QOHJA Ha 000l JeHb
OIpeJieNIAeTCs] KaK OTHOLIEHHE CYMMBI CTOMMOCTEH YHCTBIX AaKTHBOB Ha KaXIbl pabouuil neHb
KaJleHJAapHOro rojaa (eciv Ha paOouuil JIeHb KaJEHJApPHOIO roja CTOMMOCTb YUCTBIX aKTHBOB HE
olpezensiiach — Ha OCIEAHUH JEHb €€ ONPEAEIICHNs, IPEAIIECTBYIOIINNA TAKOMY JTHIO) C Hayaia roja
(c matel 3aBeplieHHs (OKOHYAHUS) (OPMHUPOBAHUS MAEBOTO WHBECTULMOHHOTO ()OHNIA) 10 J1aThl
pacuera CpeHEeroJOBOi CTOMMOCTH YHCTBIX aKTUBOB K YMCITy pabounx THEH B KajleHJapHOM roay. B
LEeJSIX OINpeAeTICHUs] CPEIHEr0/I0BOM CTOMMOCTH YHMCThIX aKTUBOB J1aTOM, 32 KOTOPYIO OINpeAeseTcs
CYA TI1®, nonumarotcst Bce natel onpenenenus CHA IIN®, ykazannsle B HacTosiuux IIpaBumax
onpenenenus CHA.

Hacrosimue IlpaBuna onpenenenuss CHA npumenstores ¢ 01.01.2018 roza.



OrnasJiienue:

I'maBa 1. O61mue noJio’keHHus1, TEPMHUHBI M ONpe/ieJIeHUs!

I'maBa 2. Onpenesienne cnpaBeyINBOil CTONMOCTH AKTHBOB H 00513aTeJIbCTB

I'naBa 3. Kpurepun npusHanus (MpexkpameHusi NPU3HAHUS) AKTUBOB U 00513aTe/IbLCTB

I'naBa 4. [lopsiiok pacuyera BeJJMYUHBI pe3epBa

I'maBa 5. Ilopsinok ypery/iMpoBaHUsl PA3HOIJIACHH MeKAy YNpaB/siiollell KOMIAaHHMed W

CHeIII/IaJIHSI/IpOBaHHLIM ACMO3UTAPUEM IIPHA ONIPEACICHUHN CTOUMOCTH YUCTBIX aKTUBOB

I'nasa 1. OBINUE INOJIOKEHUSA

B nacrosmmux IlpaBunax ompenenenuss CYA uCHOIB3YIOTCSI TEPMHUHBI, IPEIyCMOTPEHHBIE B
I'paxxmanckom konekce Poccuiickoit ®enepannu (dacte mneppas) ot 30.11.1994 N 51-03,
®enepanbHoM 3akoHe OT 22.04.1996 N 39-@3 «O pblHKE LIEHHBIX OyMar» U HOPMaTUBHBIMU aKTaMH
banka Poccuu, a Takxke cienyromue TEpMUHBL U OIIPEIETICHUS:

AKTHUBBI — JICHeXKHBIE CPEJICTBA, IIEHHBIC OyMark W/niu NHOE UMYIIECTBO, BKIIOYast UMYIIECTBEHHBIC
IpaBa;

Croumocts 4HcThIX akTHBOB (CYA) — BenuumHa, omnpezaensemMas B COOTBETCTBUU €
3aKoHOaTenbCcTBOM Poccuiickoii @enepannn, Kak pa3HULA MEX]Y CTOMMOCTBIO aKTUBOB I1a€BOTrO
MHBECTUIIMOHHOTO (oHa (nanee - [IM®D) u BenuunHOM 00513aTENbCTB, MOANIEKAIUX UCIIOIHEHUIO 32
CUET yKa3aHHBIX aKTUBOB (J1ajiee — 00s13aTenbCcTBa), Ha MOMEHT onpeaeneHus CHA [N O.
CnpaBeaiuBasi CTOUMOCTb — 3TO II€HA, KOTOpash Obula ObI MOJIydyeHa NMpH MPOJaKe aKTHBA WIH
yljaueHa Ipu mepenadye o0sS3aTeNbCTBA B XOJ€ OOBIYHOM CHENKM Ha OCHOBHOM (Wi HauOoiee
BBITOJIHOM) pPBIHKE Ha JaTy OLIEHKM B TEKYIIMX PHIHOYHBIX YCJIOBUSX (TO €CTh II€Ha BBIX071a),
HE3aBHCHUMO OT TOTO, SIBJISI€TCS JIM TaKasi IieHa HETOCPEICTBEHHO HA0JF01aeMOM UITH pacCUUTHIBACTCS
C MCIIOJI30BAaHUEM JPYrOr0o METOJA OLIEHKH.

Poccuiickas Oup:ka — pocCUiCKUI OpraHU3aToOp TOPTOBIIM Ha PHIHKE IIEHHBIX OyMmar;

HNuocTpannas Oup:xa - nHocTpaHHas (OHAOBas OUpKa;

Ha0nronaemass m goctynHasi OMpokeBasi IUIOIIAJAKAa — TOProBas IUIONIAJIKa POCCUHCKON M (Win)
MHOCTpaHHOU OMpXH, K KOTOpoil y Ynpapistomeld KOMIaHUN €CTh JOCTYII, KaK HAaIpsSAMYI0, TaK U
yepe3 GpuHaHCOBBIX NocpeaHukoB. Cnucok JloctynHbix 1 HabmiojaeMbIX pIHKOB pacKpbIBaeTcs Ha
caiiTe ynpaBJIAIONIeH KOMIAHUU U OOHOBIISIETCS 110 MEPE U3MEHEHUM.

AKTHBHBII PBIHOK — PBIHOK, Ha KOTOPOM OIEpaliy ¢ aKTUBOM MJIU 0053aTEICTBOM IIPOBOJSTCS C
JOCTaTOYHOM YaCTOTOMN U B TOCTAaTOYHOM 00beMeE, MO3BOJISIOIIEM MOTydaTh HH(OPMAIIHIO 00 OLIEHKaX
aKTHBOB WJIM 0053aTENIbCTB Ha OCTOSIHHOM OCHOBE.

Joarosbie HeHHbIe yMaru - o0JUralyu, SMUTEHTaMU KOTOPBIX MOTYT OBITh: (peliepalibHbIe OpraHbl

WCTIONMHUTENIbHOU Biiactu Poccuiickoit denepanum; opraHbl UCIOTHUTEIBHOW BJIACTH CYOBEKTOB



Poccuiickoit  ®@enepanuu; POCCHUHCKUE OpraHbl MECTHOIO  CaMOYHIpPaBJIEHUS; POCCUUCKHUE
IOPUINYECKHE JINIA; NTHOCTPAHHBIE OPTraHbl TOCYAAPCTBEHHOM BIACTH; MEXKAYHAPOIHBIC (PMHAHCOBHIE
OpraHM3alyy; aJMHUHHUCTPATUBHO-TEPPUTOPUAIIbHBIE 00pa30BaHUsS MHOCTPAHHOIO TOCYJapCTBa;
WHOCTpaHHbIE IOPUIUYECKHUE JIUIA.

YPOBHH 1IeH NpU ONpeAeTICHNH CIPABEUINBONA CTOUMOCTH:

1 ypoBeHb - IieHa aKTHUBa MM 00s513aTeNbCTBA HA AKTHBHOM PBIHKE.

2 ypoBEHb — II€HA, pPACCUMTAHHAs HA OCHOBE HAOJIOMAaEeMBbIX JAHHBIX MO0 YKa3aHHOMY WIJIH
aHAJIOTUYHOMY aKTHUBY.

3 ypoBeHb — II€Ha, Olpe/eTieHHas: Ha OCHOBE HEHAOJI0/IaeMbIX JaHHBIX UCKIIOUUTEIBHO Ha OCHOBE
pacueTHBIX NOKa3aTeseld B OTHOIIEHUH KOHKPETHOIO aKTHBA.

OCHOBHOI1 pbIHOK - PBIHOK (13 YMCJIa aKTUBHBIX ) C HAMOOJIBIIINM JISI COOTBETCTBYIOIIETO AKTUBA HIIH
00s13aTeTLCTBAa 00HEMOM TOPTOB U YPOBHEM aKTHUBHOCTH.

1.1. Jlnsa ueneit ompeseneHus CIpPaBeAJIMBOM CTOMMOCTH IEHHBIX OyMmar, COCTaBJISIOIIMX
HMMYILECTBO Ma€BOT0 MHBECTULIMOHHOTO (POH/IA, UCTIOIB3YOTCSI MOAEIN OLEHKH CTOMMOCTH LIEHHBIX
Oymar, U1 KOTOPBIX OTIpeIeNIeH aKTHBHBII PHIHOK, U MOJICTH OLIEHKA CTOMMOCTH LIEHHBIX Oymar, Jis
KOTOPBIX HE OIpe/ie]IeH aKTUBHBINA PHIHOK.

1.2. AKTUBHBIM pPBIHKOM Ul LEHHBIX Oymar, JONYyIIEHHBIX K TOpraM Ha POCCHICKON uIu
WHOCTPAHHOW OWpiKe, 3a HCKIIOUYCHHEM OOJIMraluii BHENTHUX OOJIMTallMOHHBIX 3aliMOB
Poccuiickoit @eneparuu, JOArOBbIX HEHHBIX OyMar HHOCTPAHHBIX TOCYapCTB, €BPOOOIUTaIiii
WHOCTPaHHBIX YMUTEHTOB, OOTUTAIINI HHOCTPAHHBIX SMUTEHTOB, IIE€HHBIX Oymar
MEXIYHAPOAHBIX (PMHAHCOBBIX OpraHU3allMii - TpHU3HAETCS AOCTYNMHas W HaOmromaeMas
OuprkeBas IJIOMIAKa, B CIIy4ae HAJIMYUS LIEHbI Ha 1aTy ONpeesIeHUs CIIPaBeUINBON CTOUMOCTH
(B cimydae, ecii Ha JOCTYITHOM M HaOII0JaeMOM OUP KEeBOM IIJIOIIA/IKEe ObLT HETOPTOBBIN JIEHb Ha
naty omnpeneneHuss CUA— aHanM3UpyIOTCS JaHHbIE MOCIEAHEr0 TOPTOBOIO JHS HA JaHHOU
TUIOMIAJIKE) U COOTBETCTBUSI OJHOBPEMEHHO CIICAYIOIIMM KPUTEpHsIM Ha AaTy ONpeaeleHus
CUA:

KommgecTBo caenok 3a mocieaaue 10 topropeix mued - 10 mTyk u 6osee
CoBokymHbIN 00beM caenok 3a nocineanaue 10 roproseix naueit mpesbicui 500 000 pyoOuei.
(WM COOTBETCTBYIOIIMK PYyOJIEBBIN AKBHUBAJIEHT MO Kypcy banka Poccuu Ha mary omnpeneneHus

AKTUBHOTO PBIHKA, €CTM 0O0BEM CHCIIOK OMPEACIICH B HHOCTPAHHOM BATIOTE).

1.3. OCHOBHBIM PBIHKOM JUIsl POCCHMMCKHMX LIEHHBIX Oymar npusHaeTrcss MOCKOBCKas Oupxka, eciu
MockoBckasi Oupika sIBISIETCS AKTUBHBIM PBIHKOM.

OCHOBHBIM PBIHKOM JIJIs1 HHOCTPAHHBIX IEHHBIX OyMar mpu3HaeTcs:



v\ MHOCTpaHHas OWp)Ka WJIM POCCHICKas OWp)Ka W3 YKClla aKTUBHBIX DPBIHKOB, 1O KOTOPOM
orpezesieH HauOoNbIIUK 00U 00BEM CHETOK MO KOJIMYECTBY LIEHHBIX OyMar 3a TOCIIeHHIE
10 paboumx gHEH.

v' Tlpu otcyrctBud uHbOpMAIMU 00 O00bEME CHECIOK IO KOJMYECTBY LIEHHBIX Oymar
ucnoinbzyercs uHpopMmaius 006 odbeMe CACNOK B IEHE)KHOM BbIpakeHuu (3a mocneanue 10
pabouux nueit). [Ipu 5TOM BennuuHBI 00BEMa CIEIOK B BATIOTE KOTUPOBKU MEPEBOISATCS B
py6mm o kypey banka Poccun Ha naty onpenenenust CHA. [Ipu paBeHcTBE 00BEMa CICIIOK HA
pa3IMYHBIX TOPTOBBIX IUIONIAJKAX OCHOBHBIM PBIHKOM CUMTAETCA TOProBasl ILUIOIIAJIKa C
HauOOJBIINM KOJIHYECTBOM CIEJIOK 3a JaHHBIN nepuo 3a nociennue 10 pabounx gHei.

Jist obnuranuii BHEITHUX OOIMraiMoHHbIX 3aiiMoB Poccuiickoit deneparyn, JOATOBBIX IEHHBIX

OymMar WHOCTPAaHHBIX TOCYIapCTB, €BPOOOIMramuii WHOCTPAHHBIX AMHTEHTOB, OOIHMTramui

MHOCTPAHHBIX AMHUTEHTOB, JOJTOBBIX IIEHHBIX OyMar MHOCTPAHHBIX TOCYIApCTB, LIEHHBIX Oymar

MEXAYHApOAHBIX (PMHAHCOBBIX OPraHU3AlMKA OCHOBHBIM PBIHKOM IPH3HACTCS BHEOMPIKEBOMN

PBIHOK.

I'nasa 2. Onpenenenne cnpaBeJiMBOi CTOMMOCTH AKTHUBOB M 00513aTeJIbCTB
2.1. CTouMOCTh aKTUBOB M BEIMYMHA 0053aTEILCTB OMPEIEIISIOTCS TI0 CIPaBeTMBON CTOMMOCTH B
COOTBETCTBUM ¢ MexayHapoaHbIM cTa”gaptoM ¢(unancoBoil otuetHocTH (IFRS) 13 «Ouenka
CIpaBeJIMBOM CTOMMOCTH», BBEIECHHBIM B JelicTBUe Ha Teppuropuu Poccuiickoir denepanuu
npukazom MunuctepctBa ¢punancoB Poccuiickoit deneparuu ot 28.12.2015 N 2171 "O BBenenuun
MexayHapoaHBIX CTaHAApTOB (HMHAHCOBOM OTUYETHOCTH M PaszbicHeHwit MexaTyHapOo HBIX
CTaHJapTOB ()MHAHCOBOW OTYETHOCTH B JeiicTBue Ha Tepputopuu Poccuiickoit denepanuu U o
NPU3HAHUU YTPATUBIIUMH CHJIy HEKOTOPHIX TPUKa30B (OTIENBHBIX IOJIOKEHUH MPHUKa30B)
MunuctepctBa ¢punancoB Poccuiickoit deneparnun’ .
2.2. JlomycTMMBbIe METOABLI ONpeEAEICHUS] CINPAaBeIIMBOM CTOMMOCTH LEHHbIX Oymar
ycTraHoBJeHbI B [Ipuinoxenun 1.
v CrpaBe[uiiBasi CTOMMOCTD JIOJITOBBIX IIEHHBIX Oymar mpusHaetcs pasaoit 0 (Houmb) ¢ mars
IIOJIHOTO MOTalleHus HOMUHAJa B COOTBETCTBUHU C YCIOBHSIMH BBIITyCKa IIEHHBIX OyMar;
v' CnpaBeyiiBasi CTOMMOCTh IIeHHOM Oymarm mpusHaercs pasuoir 0 (Homp), ¢ jgarsl
o(unmanbHOro OMyOIMKOBAHUS PELICHUsI 0 OAHKPOTCTBE SMUTEHTA.
v CnpaBeuiuBasi CTOMMOCTb 3a/I0JDKEHHOCTH I10 CEJKAM C [IEHHBIMU OyMaraMmu, 3aKJIF0YeHHbBIM
Ha ycinoBusX T+ ompeznensercs B pasMepe pa3sHULBI MEXAY CIPABEIMBOM CTOMMOCTBIO

IIEHHOW OyMaru, SIBIISIONICHCS TPEIMETOM CACIKH M CyMMOW CHEIKH B BAIIOTE CHCIKH,



MIPUBEACHHON K pYOJIIO MO TEKYyLIEMYy KypCy BajJlOThl B MEPUOAE MEXAY AATOM 3aKII0UYCHUS
CHENKH (aTOW IMOJIy4eHHUs JOTOBOpa KYIUTH -TIPOJAKH OT KOHTpAareHTa JUIsi BHEOUP>KEBBIX
CZIEJIOK) U JaTOM PAacyETOoB;

B chnydae MONIOKMTENBHOM  pa3HUILIBI, CHIENKa MNpPHU3HAeTCs B COCTaBe  aKTUBOB
(mebuTopcKas 3aJI0JDKEHHOCTD) Y MoKymaress/ B COCTaBe 00s13aTeILCTB
(kpeauTopcKast 3a0JKEHHOCTh) Y MpoJaBlla,  OTPUIIATENIbHOM  pa3HUIBI - B
cocTtaBe 0043aTenbCTB (KPeIUTOPCKast 3aJ0OJDKEHHOCTh) Y MOKYTIATeNsi/B  COCTABE aKTHBOB
(mebuTopckas 3aI0;PKEHHOCTD) Y MPOoaBIIa.

CnpaBemyiuBas CTOMMOCTh JeOUTOPCKOM 3a/I0JDKEHHOCTH, BO3HHKIIEH B pe3ylbTaTe
COBEPIICHHS CJIEJIOK C IIEHHBIMA OyMaramu, 3aKJIIOUYeHHBIM Ha YCIOBUAX T+, C Jarhl
HACTYIUICHHSI CpPOKa €€ TIOJHOTO IIOTAllIeHUsl, YCTAHOBJIICHHOTO YCJOBHSIMH —CJIICJKH,
OTIpe/IeNIIeTCS B COOTBETCTBUU C METOJIOM KOPPEKTHUPOBKH CIPABEAJIMBON CTOMMOCTH IPHU
BO3HUKHOBEHHUH COOBITHS, BEyIIero Kk odecuenenuto (1. 2.7. [pasui).

v' CnpaBe[yiiBasi CTOMMOCTbH 3aJ0JDKEHHOCTH IO CJEJIKAM C BAaIIOTOW, 3aKIIOYEHHBIM Ha
ycaoBusix T+ onpenensercs B pa3Mepe pasHULIbI MEXY TEKYLIEH CIIPAaBEIJIMBON CTOMMOCTBIO
BaJIIOTHI B pYOJISIX U CTOMMOCTBIO BalIOTHI B pyOIIsiX, 3a)MKCUPOBAHHOMN B JOTOBOPE HA ATy
WCIIOJTHEHUS CICTIKU.

B cimydae TONMOKUTENBHOW  pasHUIIBI, CJAEJIKa TMPHU3HAETCS B COCTaBe aAKTHUBOB
(meduTopckas 3a10;KEHHOCTD) Y TIOKYIIaTeNsi/ B COCTaBe 00s13aTeIHCTB
(kpenuTopcKas 3aI0JDKEHHOCTh) Yy MPOJaBIia, OTPUIIATENILHOM  pa3HUIIBI - B
cocTaBe 00s3aTeNbCTB  (KpeAUTOpCKasl 3a0JKEHHOCTh) Y MOKYHaTelNs/B COCTaBe aKTHBOB
(medutopckas 3a10;PKEHHOCTD) Y MPOaBIia.

CrpaBemymuBass CTOMMOCTh JCOUTOPCKOM  3a/I0JDKEHHOCTh, BO3HHUKIICH B  pe3yibTare
COBEpIICHHUS CIIETIOK C BAJIIOTOM, 3aKIIOYEHHBIM Ha yCIOBHSIX T+, ¢ JaThl HACTYIUICHHS CPOKa
€e TOJHOrO TOTallleHUs, YCTAaHOBIIEHHOTO YCJOBHSMH JIOTOBOpa, OMpeEIensercs B
COOTBETCTBHUHM C METOJOM KOPPEKTHUPOBKH CIPABEIIMBONH CTOMMOCTH TPH BO3HUKHOBEHUH

coObITHS, BeAyIero k odecrenenuto (. 2.5 [Ipapmu).

2.3. JlomycTuMBble MeTOAbI OLEHKH JeOMTOPCKOM 32/10/1K€HHOCTH.

Ounenka cnpaBelJIMBONl CTOMMOCTH JeOMTOPCKON  3aJ0JI’KEHHOCTHM 10 INPOLEHTHOMY
(KynmoHHOMY) 10X0/1y MO J0JITOBbIM IIEHHBIM OyMaraMm onpejejsieTcsi B cJieAyIoeM nopsjaKe:

a) B pa3Mepe, OIpPEICICHHOM Ha JaTy HACTYIUIGHUS CpOKa MCIOJHEHUS COOTBETCTBYIOLIETO
00s13aTeNbCTBA (J1aTy MCTEUEeHUS! KYIIOHHOTO TIepHO/ia) B COOTBETCTBUH C YCIIOBHSIMHU BBIITYCKA IIEHHOM
Oymaru, ¥ HMCXOJs M3 KOJIMYECTBA LIEHHBIX Oymar Ha JaTy HAacTYIUIGHHs YKa3aHHOTO CpOKa ¢

YKa3aHHOU JaThl 0 HACTYIUICHHUs] HAanOOJIee paHHEH U3 J1aT:



v (haKTHYECKOTO UCIIOTHEHHS SMUTEHTOM 003aTENbLCTBA;

v\ ucredeHus 7 IHEBHOro cpoka (paGoume JHHM) C JaThbl HACTYIUICHHS CPOKA MCIOJHEHUS
o0si3aTenbCTBa poccuiickuM smuTeHtoMm, 10 aHeBHOro cpoka (paboume AHM) C JIATHI
HACTYIUJICHHS CPOKA MCIIOHEHUS 00s13aTeNIbCTBA MHOCTPAHHBIM IMUTEHTOM,;

v OnyOJIMKOBAaHWsS B COOTBETCTBUM C (pelepalbHBIMH 3aKOHAMH M WHBIMH HOPMAaTHBHBIMH
IIpaBOBbIMU aKkTaMu Pocculickoit @enepanyy CBeICHHUM 0 IPOCPOUYKE UCIIOIHEHUS SMUTEHTOM
00513aTeNbCTBA 10 BBITUIATE YKA3aHHOTO J10X0/1a.

0) 0 (Honp) — ¢ Hanbosiee paHHEH U3 AT, yKa3aHHOM B MOIIYHKTE a).

OuneHka crpaBeIJIMBON CTOUMOCTH 1€OMTOPCKOM 32/10J15KEHHOCTH 0 NMPOMEHTHOMY J0XO0AY IO
JAeHEeKHBIM CpeIcCTBaM Ha cueTax onpesiessiercs B cielyoleM nopsake:

B cymMMme Ha4MCICHHBIX COTJIACHO YCIOBHSM JIOTOBOPA/ COTJALICHHS TPOLEHTOB HA CyMMY
HECHM)KaeMOT'0 OCTaTKa — B CIIy4ae, €CJId yCIOBHs HAUMCIIEHUS MPOLIEHTOB MO3BOJISIOT PACCUUTATH HX

pa3mep Ha naty onpenenenus CHA.

Onenka cnpaBefIMBONl CTOMMOCTH JAeOMTOPCKON 3a/10/ZKEHHOCTH IO YACTHYHOMY/TIOJIHOMY
MOTralieHHI0 SMUTEHTOM OCHOBHOIO /10JITa IO J0JrOBbIM LEHHBIM OymMaram ompejaeiasiercsi B
cileayloleM nopsjake:

a) B pa3Mmepe, OINpEAEIEHHOM Ha JaTy HACTYIJIEHUS CpPOKa MCIOIHEHHUS] COOTBETCTBYIOIIETO
00s13aTeNbCTBA B COOTBETCTBUU C YCIIOBUSIMU BBIITYCKa IIEHHOM Oymaru, M HUCXOJs U3 KOJUYECTBa
LEHHBIX Oymar Ha JaTy HAcTyIUIeHHsS YKa3aHHOTO CPOKa - C YKa3aHHOM JaThl 10 HACTYIUICHHS
HauOosiee paHHeH U3 JaT:

v’ (haKTHYECKOTO MCIOIHEHHS DMUTEHTOM 00A3aTEbCTBA;

v ucredeHus 7 JHEBHOTO cpoka (paboume IHM) C JarThl HACTYIUICHHWsS CPOKA HCIIOJHEHHUS
o0si3aTenbCTBA pOCCHilcKkUM HMHUTeHTOM, 10 aHeBHOro cpoka (pabouwme IHU) C JAaThI
HACTYIJIEHUs CPOKa UCIIOJIIHEHUS 00s13aTeIbCTBa MHOCTPAHHBIM SMUTEHTOM,;

v/ OnyOJIMKOBaHWS B COOTBETCTBUM C (hejiepajbHBIMUA 3aKOHAMH M WHBIMH HOPMATHBHBIMH
IpaBoOBbIMU aKkTaMu Pocculickoit @enepanny CBeICHHUI 0 MPOCPOUYKE UCITOIHEHUS! SMUTEHTOM
JAHHOTO 0053aTebCTBA;

0) 0 (Hoxp) — c HanboJee paHHEeH U3 1aT, yKa3aHHOW B MIOAITYHKTE a).

CrpaBeanuBas CTOMMOCTh JE€OUTOPCKON 3aJI0JKEHHOCTH MO MPOLIEHTHOMY (KYHNOHHOMY) JOXO.Y,
YaCTUYHOMY/IIOJTHOMY MOTAIlIEHHUI0 SYMUTEHTOM OCHOBHOI'O JOJTa MO JOJTOBBIM LEHHBIM Oymaram
npusHaercs paBHoit 0 (Housb), ¢ gaTel opunnanbHOro coodmeHust 0 0aHKPOTCTBAa IMUTEHTA.

Ounenka cnpaBeVINBOIl CTOMMOCTH 1e0HTOPCKOI 3210/1’KEHHOCTH 110 BBIILJIaTe IMBHACH/IO0B 110
aKI UM, 10X0/1a 110 103U TAPHBIM PACIUCKAM, IASIM NAeBbIX HHBECTHIHOHHBIX (JOHI0B 1 N1aeB

(aKkuuii) HHOCTPAHHBIX HHBECTULIMOHHBIX (POHI0B OnpeaeaseTcs UCXOAs U3:



v

v

KOJIMYECTBA aKIIMI/ACTIO3UTAPHBIX PACIHMCOK, YUTEHHBIX Ha cyere nerno [IM® wa maty, Ha
KOTOPYIO OIIPENEISIOTCS JINLA, UMEIOIIME [TPaBO Ha MOJyYeHUE TUBUIEHAA (J0X0/1a) U
OOBSIBICHHOTO pa3Mepa JUBUACHAA (I0XO/a), MPHUXOMASAIIETOCS HA OJHY AaKIUIO
(memo3uTapHyl0 paclucKy, Nail MaeBOro HWHBECTHIIMOHHOTO (oHAAa WM Mail (aKuuio)
MHOCTPAHHOT'O MHBECTUIIMOHHOTO ()OHJ1a) COOTBETCTBYIOLIEH KaTeropuu (THUIA).
I[e6I/ITOpCKaH 3aJ0JIKCHHOCTD IIO BHIIIJIATC AUBUACHAOB IIO0 LICHHBIM GYMaI‘aM IMPU3HACTCA B
naty (QUKcaluyd peecTpa aKIMOHEPOB Ui BBIIUIATHI IMBUACHIOB, JUOO B JE€Hb, KOIIa
yIpaBisionas KOMIaHus y3Hajga o JaHHOM ¢akte. OCHOBHBIM HCTOYHUKOM HMH(OpMALIUU O
nate puKcaluy peecTpa aKIMOHEPOB JJIsl BBIILIATHI AUBUICHIOB SBIsETCS MH(OpMALMOHHAS
cucrema Bloomberg. B kauecTBe BcroMOraTeNbHBIX — MOTYT HCIIOJIB30BaThCSl U APYTHE
O(bI/IIII/IaJII)HI)IG UCTOYHUKH.

CHpaBeI[J'II/IBaH CTOUMOCTDB He6HTOpCKOﬁ 3aJ0JDKCHHOCTH II0 BBIIIIATC JUMBHACHIAOB IIO

AKusAM, J0Xo4a IO ACIIO3UTAPHBIM PACIIMCKaM, IIasM IIaCBbIX MHBCCTHULIMOHHBIX (bOHI[OB U 11aCB

(akumii) FHOCTPaHHBIX HHBECTUIIMOHHBIX (POHI0B npu3Haercs pasHoi 0 (Houb):

v

B CJy4yae €CJIM JCHEXHBIC CPEICTBAa HE IMOCTYMHJIA Ha CYET, OTKPBITHIM YIpPaBIISIONICH
komrnanuu Y. IIU® c nmatel cieayromieit 3a 25 pabounM JHEM C JaThl, HA KOTOPYIO
ONpENEAI0TCS JIMLA, UMEIOIIKE [TPAaBO Ha MOJy4YE€HHUE TUBUJICH]IOB;

B Cilyyae BO30YXKJIE€HHWW B OTHOIICHWW SMHUTEHTa (Jiila, 00s3aHHOTO TO IIEHHON Oymare)

MpoIeAyphl OAHKPOTCTBA C AAThl OPUIIMATLHOTO COOOIICHHS O 0AHKPOTCTBE YMUTEHTA.

CHpaBe,[[J'II/IBaSI CTOMMOCTDB HquefI He6HTOpCKOﬁ 3aJ0JDKCHHOCTHU OMPCACIIACTCA:

B CyMMC€ OCTAaTKa 3aJOJPKCHHOCTHU Ha JaTy ONPCACIICHUA CYA:

v

v

€CIIM IOTOBOPOM MPEYCMOTPEHO MOJHOE MOTAIICHUE 3aJ0JKEHHOCTH B TeueHue | rona ¢
MOMEHTA €€ MPU3HAHUS 10 UCTEUYEHUS CPOKA MOJHOIO MOTAIICHHUS;

JUISl aBaHCOB, BBIJTAHHBIX 3a cyeT umyuiectsa [IUD, ecinu 1oroBopom nperycCMOTpEHO ITOITHOE
MoranieHune 3aJ0KeHHOCTH B TeueHue 1 rofa ¢ MOMeHTa ee IpU3HAHUS 10 UCTEUEHHUs CPOoKa
MOJIHOT'O TIOTaIlICHUS,

Uil 1eOUTOPCKOM 3aJI0JDKEHHOCTH IO Hajoram, cOopam, MONUIMHAM B OFO/DKETHI BCEX
YPOBHEW;

U TeOUTOPCKOM 3aI0JDKEHHOCTH yIpaBisionieid komnanuu nepen [IM®, nezaBucumo ot
OCHOBAaHMH €€ MpU3HAHUS;

JUTsl IEOUTOPCKOM 3a/T0JDKEHHOCTH, BO3HUKIIIEH 1O JOTOBOPAM C ayJTUTOPCKON OpraHu3aluei,
OLICHILIMKOM, CIENUAIM3UPOBAHHBIM JEMO3UTAPUEM, PETUCTPATOPOM, YKa3aHHbBIMU B
npasunax Y INOD;

JUTsl 1eOUTOPCKOM 3aJ0OKEHHOCTH TI0 BO3MEIICHHIO CYMMBI HAJI0ToB U3 Oropkera PO.



B CyMMe, OIPEICIIEHHON C UCIIOIh30BaHUEM METOA MPUBEIACHHON CTOMMOCTH OYIYIIMX TEHEKHBIX
notokoB ([Tpunoxenue 2) - B UHBIX CIy4asX ¢ MOMCHTA NMPU3HAHUS J0 MCTCYCHHUS CPOKA MOJIHOTO
MOTANICHHS 32/I0JDKEHHOCTH.

CrpaBe/uinBasi CTOMMOCTh JIEOMTOPCKOM 3a0JDKEHHOCTH, BO3HHKIIEH B pE3yJbTaTe COBEPIICHHS
cnenok ¢ umyinectBoM [TM®, o koTOpbIM HacTynuia HauOoJiee paHHssA Jara pacdyeroB, C JIAThI
HACTYIUJICHHS CPOKa €€ TIOJIHOTO IMOTaNIeHUs, YCTAHOBIEHHOTO YCIIOBUSIMU JIOTOBOPA, ONPEACTSETCS B
COOTBETCTBUH C METOJIOM KOPPEKTHPOBKHU CIPABEAJIMBON CTOMMOCTH MPH BO3HUKHOBEHUU COOBITHSI,
BeAyiero k obecuenenuro (1. 2.5 Ipasun).

CrpaBe/uinBasi CTOMMOCTh JCOUTOPCKON 3a70JDKEHHOCTH mpu3Haercss paBHoi 0 (Hosb) ¢ mater
opUIHATBEHOTO COOOIIEHUsT O OAaHKPOTCTBE SMHUTEHTA, (JIUIA, OOS3aHHOTO IO IIEHHOW Oymare),

KOHTparcHTa 1mo CAcJjIke.

2.4. JlonycTuMble METOAbI OLIEeHKH JeHEeKHbIX CPeCTB HA pacyeTHbIX, OPOKEPCKHUX cYeTax U BO
BKJIIaX B KPEANTHBIX OPraHU3anusXx.

CrpaBennuBas CTOMMOCTb JEHEKHBIX CPEACTB HA CUYETaX, B TOM 4YMCIE Ha BaJIIOTHBIX CYETax,
OTKPBITBIX Ha uMs Ynpasistonend komnanuu J[.Y. ITN® onpenenseTcs B CcyMMe OCTaTKa Ha CUETaxX.
CrpaBeasiuBasi CTOMMOCTD JIEHEXKHBIX CPEJCTB, HaXOASIIUXCS y Opokepa ONpenensercs B CyMMe
ocTaTKa Ha ClelHaIbHOM OpOKEpCKOM cyeTe Opokepa.

CrpaBennuBas CTOMMOCTb JEHEKHBIX CpPEICTB BO BKJIaJax, B TEUEHUE MAKCHUMAJIbHOIO CpOKa,
MIPEAYCMOTPEHHOTO JIOTOBOPOM, ONPEAEIIAETCS:

v’ B CyMMe OCTaTKa JEHEXHBIX CPEJICTB BO BKJIQJE, YBEIMYEHHOW HA CYMMY MPOIEHTOB,
paccunTaHHBIX Ha nary omnpeneiaeHuss CHA mo craBke, IPEeAyCMOTPEHHOW JOTOBOPOM, €CIH
CPOK TOTralleHus BKJIa/1a «I0 BOCTpeOOBaHUsY;

v/ B CyMMe OCTaTKa JEHEXHBIX CPEJICTB BO BKIJIQJE, YBEIMYEHHOW HAa CYMMY MPOIEHTOB,
paccuuTaHHbBIX Ha AaTty onpeneneHus CHA 1o crtaBke, MPeayCMOTPEHHOM JOTOBOPOM IS
yAEpKaHUsA JCHEXKHBIX CPEACTB BO BKIAAE B TEYCHUE MAKCUMAJIbHOIO CpOKa,
IIPEyCMOTPEHHOTO JOrOBOPOM, €CJIM CPOK ToralieHus BKiaaa He Oosiee | roga u craBka 1o
JIOTOBOPY COOTBETCTBYET phIHOYHOM. (CTaBKa IO JOTOBOPY COOTBETCTBYET PHIHOYHOM, €CIIU €€
OTKJIOHEHHE OT PHIHOYHOM cocTaBisieT He 6osee 10%);

v\ B CyMMe OIpEJEICHHON € KCIOJIb30BAHMEM METOJa MPUBEICHHOW CTOMMOCTH OymayIIHuX

ACHCIKHBIX MMOTOKOB - B MHBIX CJIydasaX (HpI/IJ'IO)KCHI/IC 2)



CrpaBeaniuBasi CTOMMOCTD JICHEKHBIX CPEJCTB BO BKJIAJIaX OIMpPENEseTcss B COOTBETCTBUU C METOJIOM
KOPPEKTUPOBKHU cripaBemyinBoii croumoctu (m.2.5. TlpaBun CYA) mpu BO3ZHMKHOBEHHU COOBITHS,
BEIyIIETro K 00CCIICHEHUIO JIJIS JICHE)KHOTO TMOTOKA (BKJIa/la U MPOLIEHTOB 1O BKJIATY), aTa KOTOPOTO
paBHa M MeHee natbl onpenenenus CUA;

CrpaBeaniuBasi CTOMMOCTB JIEHEKHBIX CPEICTB Ha OpokepckoM cuere npusHaercs pasHoi 0 (Homb) B
ciydae mpu3HaHusi Opokepa OaHKPOTOM € AaThl O(PHUIIMATEHOTO COOOIICHHS 0 OaHKPOTCTBE.

B cnydae BHeceHUst U3MEHEHHUS B YCJIOBUS ONpPENENICHUS CPOKa JOroBOpa MAaKCHUMAbHBIM CpPOK
OIpe/IeTIsieTCs] B COOTBETCTBUU C U3MEHEHHBIM CPOKOM BKJIa/ia, ACMCTBYIOIIUM Ha ATy OMpeIeIeHHUs
CYA 06e3 HakoIICHUSI CpOKa BKJIA/a.

2.5 B cnyyae npocpouku UCTIONHEHHS 00513aTeIbCTBA JODKHUKOM TI0 TAKUM BHJIaM, KakK JeOUTOpCKast
3aJ10JKEHHOCTh, BO3HMKILAS B PE3YyJbTaTE COBEPLICHUS CHENOK ¢ umymiectBoM [IMD, nenexHbie
CpeICTBa BO BKJIa/Iax, paBa TpeOOBaHUS 110 KpeauTaM (B T.4. yJOCTOBEPEHHbIE 3aKJIaIHBIMH )/3aiiMam
(BKJIIOYAst 3aliMbI BBIJIAHHBIE) CyMMa JIEHEKHOT0 ITOTOKA, OIPE/IEICHHAs: B COOTBETCTBUU C YCIOBUSIMHU
JIOTOBOpa, JlaTa KOTOPOTO paBHa WM MeHee narel ompeaencHus CUA (mo dakrtmueckoit naTel
maTexa), JeOUTOpCKasi 3a0JKEHHOCTh, BO3HUKIIIAS B CBSA3U C OT3BIBOM JIMIIEH3UU y KPEIUTHOU
opranuzanuu (Opokepa), KOpPpEKTUpYETCS MyTeM YMHOXKEHUS Ha KOI(PPUIMEHT oOeclieHeHUs B

COOTBCTCTBHUH CO 3HAYCHHUECM KOSq)(bHI_[I/IeHTa

KoacgpuuymneHnr | lIpocpouka ¢ parbl  ee | [leppog npuMeHeHus

obecyeHeHUss | NOJIHOro nNoraweHns KoagppuumneHTa c
Aartbl ee [OoJIHOIro
noraiwueHus

100 % 0o 90 gHen 1 no 90 aeHb

70% ot 91 no 180 gHen c 91 no 180 aeHb

50% ot 181 no 365/366 aHen oT 181 po 365/366 gHeM

0% 6onee 365/366 aHen 6onee 365/366 gHen

2.6. K akTuBam, OlIeHHBAaEMbIM Ha OCHOBAaHMHU JAHHBIX OTYETA OICHIIMKA OTHOCSATCS:

v HenBWKHMOE UMYIIECTBO

v’ VIMylecTBEHHBIE TPABa M3 JOTOBOPOB YUACTHs B J0JEBOM CTPOUTEIBCTBE

v VIMyIlIeCcTBEHHbIE TPaBa, CBA3AHHBIE C BOSHUKHOBEHHEM IIpaBa COOCTBEHHOCTH HA OOBEKT
HEJBIKUMOCTH (€ro 4YacTh) TIIOCNE€ 3aBEpLICHHMS €ro CTPOMTEIbCTBA (CO3MaHME) |
BO3HHUKAIOIKE U3 I0IOBOPA, CTOPOHOM 10 KOTOPOMY SIBJISIETCS IOPUAUYECKOE JIULIO0, KOTOPOMY
MPUHAIJICKUT MPaBO COOCTBEHHOCTH WJIM MHOE BELIHOE IPaBoO, BKIJIIOYAs MPaBO apeHbl, Ha
3€MEJIbHBIA yJacTOK, BBIJIECJICHHBI B YCTAaHOBJICHHOM MOPSJKE JUIS LeJIed CTPOUTEIbCTBA
00bEKTa HEIBM)KMMOCTH, W (WJIM) HUMEIOIIUM pa3pelleHne Ha CTPOHUTEILCTBO OOBEKTa

HCABWXKXUMOCTH Ha YKa3aHHOM  3CMCJIbBHOM  YYaCTKC, 0o HOPUIUYICCKOC  JIMIO,



MHBECTUpYIOLIEe JEHEKHbIE CPEeICTBa WJIM HWHOE HMYIIECTBO B CTPOHUTENIBCTBO OOBEKTA
HEJIBYKUMOCTHU
v' HMylleCcTBEHHBIE IIpaBa K3 JIOTOBOPOB, HA OCHOBAaHUU KOTOPHIX OCYILIECTBJISETCS
CTPOMUTENLCTBO (Co37aHKe) OOBEKTOB HEIBMKMMOTO HMMYIIECTBa (B TOM 4YHCIIE Ha MecCTe
CHOCHMBIX OOBEKTOB HEJIBUKMMOCTH) Ha BBIJICJICHHOM B YCTAHOBJICHHOM IOPSIJIKE JJIS Leen
CTPOMTENLCTBA (CO3/IaHWsI) YKa3aHHOTO OOBEKTa HEIBHKMUMOCTH 3E€MEIHbHOM Y4YacTKe,
KOTOPBIN (ITpaBO apeH bl KOTOPOTro) cocTaisieT akTUBbI [ID
2.7. CnpaBe[yiiBasi CTOUMOCTb 0053aTeNIbCTB (KpeAUTOpCKast 3a10J5KEHHOCTD ), BKIIIOYAeTCs B pacuer
CYA B pa3Mmepe ee ocratka Ha nary onpeaenenuss CHA. He quckontupyercs.

2.8. 3KCHepTHaﬂ OLICHKA — 3TO BBIBOJBI O CHpaBeﬂHHBOﬁ CTOMMOCTH aKTHBOB H 00513aT€JIbCTB.
BKCHepTHOﬁ OLICHKOM MOXKET CUHUTAThCH:

CYXJICHHE KOMIIETEHTHOT'O COTPY/IHUKA/KOHCYJIbTaHTa YIPABIISIONICH KOMIIAHUY (J1anee —
AKCIEPTHOE CYXKJIEHHUE), KOTOPOE OCHOBBIBAETCS HAa IPUMEHEHUH COBOKYITHOCTH T0JIX0/I0B, METO/IOB
Y OIICHOYHBIX MPOLEAYP, KOTOPhIE 00ECIIEYMBAIOT IIPOIECC cOOpa M aHaIu3a JaHHBIX, TPOBEICHUE
pacuéroB 1 0OpMIICHHE PE3YIbTATOB B BUIE SKCIIEPTHON OLIEHKH (fajiee — SKCIIEPTHOE CYXKACHHUE).
DKcnepTHOE CyKAeHHe 0hOopMIIseTCs] B MUCbMEHHOM BHUae. OCHOBaHHUEM ISl IPUHSTHS SKCIIEPTHOU
OLIEHKH B LIEJIAX OLUEHKH CIIpaBeInBOM ctouMocTy nmymiectsa [IUD sBnsercs npukas
['enepanbHOrO TUPEKTOPA YIPABISAIONIEH KOMITAHUH.

2.9. BolpakeHHbIE B UHOCTPAHHOW BalIOTe aKTUBBI (POHJIA, a TaKkKe 00s3aTENbCTBA, MOJICKAIINE
WCIIOJIHEHUIO 32 CUET YKAa3aHHBIX aKTUBOB, IPUHUMAIOTCS B PacyeT CTOMMOCTH YUCTBIX aKTHBOB B
pyomsix o kypey Llentpanbroro 6anka Poccuiickoit denepannn Ha 1aTy ONpeneeHuss CTOUMOCTH
YHUCThIX aKTHBOB. B cimyuae orcyrctBust kypca LlenTpansHoro 6anka Poccuiickoii ®@enepanuu Ha
MHOCTPAHHYIO BATIOTY MPOM3BOAMUTCA pacyeT Kpocc-Kypca Takod BaltoThl K pyomio. Kpocc-kype
MHOCTPAHHOW BaIIOTHI, ONpPEAENSIeTCS Ha OCHOBE 3HA4eHW KypcoB BamoThl K nosuiapy CIIA,
npeaocTaBisgeMbIx HH(popMarmonHon cucteMoit Bloomberg u kypca nonmnapa CHIA, onpenensieMoro

HentpansabiM 6ankoM Poccuiickoit denepanuu:

RErub = REusd t-1*RErub/usd t,
rae  RErub — xomudecTBo pyOiieii 3a eAMHHUILY BATIOTHI,

REusd t-1 — xomuuectBo momapoB CIIA 3a enuHuIly BaltOTHI Ha JE€HB, MPEIIIECTBYIONIHIA
JaTe OIpeesIeHUs] Kypca BaliOThI,

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



I'maa 3. KPUTEPUU TIIPUZHAHUSA (ITPEKPAINEHUSA TIPU3HAHUSA) AKTUBOB U
OBA3ATEJBbCTB.

3.1. AxTuBBHI (00s3aTENbCTBA) NPUHUMAIOTCS K PacueTy CTOMMOCTH YHCTBIX aKTHBOB B Cllyyae UX
COOTBETCTBUSI KPUTEPHUSM IIPU3HAHUSA B COOTBETCTBHMM ¢ MEXIyHAapOAHBIMUA CTaHJIapTaMU
(hMHAHCOBOW OTYETHOCTH, BBEJICHHBIMH B JICHCTBUE Ha Tepputopuu Poccuiickoit denepanun.

3.2. Kputepun npusHaHus U MPEKPALICHUs TPU3HAHUS aKTUBOB M 00513aTEIILCTB YCTAHABIMBAIOTCA B
[Tpunoxxennu 3 k Ilpasuiam CYA. IlpusHaHue u npekpaiieHue Npu3HaHus MOKYNKU WU TPOJAKH
(MHAHCOBBIX AKTUBOB Ha CTAaHAAPTHBIX YCIOBUAX OCYILECTBIIAETCS C UCIIOJIB30BAHUEM yUyeTa 0 JaTe
pacueroB. [lokynka (Ipogaka) Ha CTaHIAPTHBIX YCIOBMSX - IOKYNKA WM Mpojaka (GUHAHCOBOIO
aKTUBa B paMKax J0OroBOpa, 110 yCIOBHSIM KOTOPOTo TpeOyeTcsl MocTaBKa akTHBa B IPEJEsax CpoKa,
YCTaHOBJICHHOT'O MpaBUJIaMM WM COTJIAIIEHUSIMHU, IPUHIATHIMU Ha COOTBETCTBYIOIIEM phIHKE. JlaTa
pacueToB - 3To JaTa noctaBku akTiBa ®onay i @oH0M (3a4KCIeHNE WK CIIMCAaHKUE LIEHHBIX Oymar
B COOTBETCTBHUHM C BBIIHUCKOM 10 CYETY JIeN0). YUeT Ha JaTy pacyeToB IpeayCcMaTpUBacT:

IIpU3HAHUE aKTHBA B JIEHb €T0 MOJy4YeHUs B uMyliecTBo DoHpa,

IpeKpalleHue PU3HAaHUS aKTUBA Ha JIaTy €ro NoCcTaBKu U3 umyniecrsa @oupa.

@®oH NpU3HAaeT BCe CBOM JIOTOBOPHBIE IpaBa M 00s3aTeNbCTBA MO MPOU3BOAHBIM (DHHAHCOBBIM

HHCTPpYMCHTAM, KOrga ®DoHJ CTAHOBUTCA CTOpOHOﬁ JOTOBOPHBIX YCHOBPII;'I TAaKOI'0O HHCTPYMCHTA.

I'maBa 4. IOPA/IOK PACYETA BEJIMYNHBI PESEPBA
PezepB Ha BbIIUIATYy BO3HarpaxJaeHus (GopMHpyeTcsl OTAEIbHO B YacTH pe3epBa Ha BHIMJIATY
BO3HArpaXKJICHUs YINPABJLIIONIEH KOMIIAHMM M B YacTH pe3epBa Ha BBIUIATY COBOKYITHOTO
BO3HArpa)<JICHUs CIENUAIU3UPOBAHHOMY JENO3UTAPUIO, AYAUTOPCKOW OPraHU3alWH, OLEHIIUKY
[TN®, u nuiy, OCyIECTBISAIONIEMY BEIEHUE PeecTpa Bia le/IblieB MHBECTHIIMOHHBIX naeB [T (nanee
— pe3epB Ha BBIIUIATY MIPOYMUX BO3HAIPAXKICHUMN).
Pe3epB Ha BhIIIATy BO3HArPaXKICHUNM HAYMUCISAECTCS M OTpa)kaeTcsi B coctaBe obs3aTenscTB [IMD B
TE€YeHHEe OTYETHOIO roja: ¢ Haubosee Mo3AHeN U3 ABYX JaT — JaThl Hayaia KajJeHJapHOoro roja Wiu
JaThl 3aBepIeHus (OKOHYaHUA) GOPMHUPOBAHUS - JIO:
v/ J1aThl OKOHYAHUSI KAJICHIAPHOTO TO/1a;
v/ J1aThl BO3HUKHOBEHUS OCHOBaHUs Juis ipekpatnenus [TU®D (BKIIOUUTENBHO) B YaCTH pe3epBa
Ha BBIIUIATY BO3HATPaXXJACHUS YIPABISIOIIEH KOMIIAaHUY;
v’ Haubosiee MO3/HEH U3 JBYX JAT MPH MPEKPAIICHHH - JaThl OKOHYAHUS MpHeMa TpeOOoBaHMi
kpeautopos [T uinu natel OKOHYaHUSA peann3anuu Becero uMmyiecrsa [T O.
Pe3epB Ha BBIIUIATY BO3HArPa)KICHHUM, OMPENEIICHHBIM HCXOAS W3 pa3Mepa BO3HAIPAKICHUS,

npeaycmorpenHoro npaswiamu Y [IM®, B TeueHre OTYETHOTO rojila HAUUCISIETCS HapacTaroIUM



UTOTOM H OTpaxkaeTcsi B cocTaBe oOs3arenbcTB [IM® nHa kaxayro mary ompenenenus CUA,
npenycMoTpeHHyto [IpaBuiiaMu onpeaeneHuss CTOMMOCTH YUCThIX aKTHBOB.

B cocraB 0053aTeNbCTB HE BKIIIOYAIOTCS PE3EpB HA BBIILIATY BO3HATPAXKICHHS, pasMep KOTOPOTO
3aBUCHUT OT PE3yJIbTaTOB MHBECTUPOBAHUSI.

PesepB Ha BbIIIaTy BO3HATPaXKICHUS YIPABIISIOLIEH KOMIIAHUU U PE3EPB HA BHIILIATY NPOYUX
BO3HArPaXACHUH, B CiIydae, €CIM pa3Mep TaKMX BO3HArPaXICHHH ompeaernsiercss (GUKCHPOBAHHOM
CYMMOH TOJOBOIO BO3HAarpaKIACHMsI PAaCCUMUTHIBAIOTCS OTAEIBHO I0 KaXJAOMW dYacTh pe3epBa —
exeMmecsayHo B pazmepe 1/12 rogoBoit BeMunuHbl GUKCUPOBAHHOTO BO3HATPAXKIACHHUS.

B cnyyae usMeHeHuss (UKCHPOBAHHOTO pa3Mepa BO3HATPAXKIEHUS, PE3EPB B TAKOM MecCsIle
oIpeseNsieTcsl MPONOPILMOHAIBHO UCXO0/1 U3 KOJ-Ba KaJICHAAPHBIX JHEN Mecsla JeHCTBUS KaXJ10ro
pa3Mepa BO3HArpaKIeHUs.

Pe3epB Ha BbIIIaTy BO3HArpakAC€HHs YIPaBJISAIONIEH KOMIIAHMM W PE3EPB Ha BBIILIATY
MIPOYMX BO3HAIPAKIEHUH, B Cllydae, €CIM pa3Mep TaKUX BO3HATPAXKICHUN OMPENEIseTCss UCXOIs U3
cpenneronoBoii CHA (manee — CI'CHA), paccuuThIBalOTCSl OTACIBHO MO KaXKIO0M 4acTH pe3epBa B
CJIEYIOILEM TOPSIKE:
Ha TepBbIi paboumil 1eHb OTYETHOTO TOJA!

pacu
S - CY4; *y

D
rae:

i CyMMa Ha4HCIICHUsI pe3epBa Ha MepBbId paboumii J€Hh OTYETHOTO TO/1a;

D - konmuecreo pabounx JHEH B TEKyIIEeM KaJleHAapHOM roJly;

CYAr*

1 - pacuerHas (mpomexyTtodnas) BennunHa CUA Ha nepBbIii pabouuii JeHb OTYETHOTO TO/1a, B
KOTOpBIl HAauMCIIAEeTCs Pe3epB |, ONpeieJeHHas ¢ TOYHOCTBIO 10 2 — X 3HAKOB MOCJIE 3aMATON MO
dbopmyre:

Axmuevl, — Km
pacu __ 1 1
CA™ = X, +x
(1+ VKR npn)
D
Axmugbl,

pacdeTHas BEJIMYMHA AKTHBOB, BKJIIOYas JCOMTOPCKYIO 3aJI0JDKEHHOCTh Ha TIEPBBIN
pabounii 1eHb OTYETHOTO Toja. J(eOUTOPCKYIO 3aJ0IKEHHOCTh Ha MEePBBIA pabo4Hii 1€Hb OTYETHOTO
roga HEOOXOAMMO YYMUTHIBATH JO HAYHMCICHHWS BO3HATPaXIEHWH U pe3epBa Ha BBHIILIATY
BO3HArpa)JI€HUs 3a MepBbIil pabouuil JeHb OTYETHOTO rofa. B ciyuyae omaTel B mepBbli paboumii
JIEHb OTYETHOTO rojia ynpasJisitonied komnanuen u3 [P Bo3Harpaxx1eHnil, HAYMCIECHHBIX B MTEPBBIN

pabouuii AeHb OTYETHOTO Troja, HEOOXOAMMO MPHU ONPENIEICHUN PACYCTHOW BETUYMHBI AKTHBOB Ha



nepBbl pabouyuil JeHb OTYETHOrO TOJa YBEJIMYUTh CYMMY AaKTHBOB Ha CYyMMY VIUIAY€HHBIX

BO3HArpaKACHUH B MEPBBIN pabounii J€Hb OTYETHOTO TOAA.

Km,

- B&JINYMHA KPEAUTOPCKOM 3a/10JKEHHOCTH 0€3 yueTa HauMCIIEHHBIX BO3HArPaXKACHUH Ha IIEPBbIH
palouuii 1IeHb OTYETHOIO ToJ1a.

X- [IPpOLECHTHAs CTaBKa, COOTBECTCTBYIOIIAsl:

VKn - pa3smep Bo3HarpaxaeHus yrpapisiomien komnanuu otnocuresisHo CI'CYA, ycTaHOBIEHHbIH

npaBunamu Y TTU® (B nonsx), neicTBYONMN Ha EPBBIA pabOUunil JEeHb OTYETHOTO TO/1a;

P - COBOKYMHBIN pa3Mep BO3HATPXKICHUN CIEHHATIM3UPOBAHHOMY JICTIO3UTAPHUIO, AYJTUTOPCKOM
opranuzauuu, ouneHumky [IM®, wu numy, ocylecTBISIONIEMY BEIECHHE pPEEeCTpa BIAICNbIEB
nnBecTUIMOHHBIX maeB [IU®, otHocurensHo CI'CYA, ycranoBneHHblil npasuiamu Y (B gomsx),

JEHCTBYIOIMI Ha NEPBBI pabounii IEHb OTYETHOI'O r0/1a;

M- xka)kJas MPOLEHTHAs CTaBKa, ACWCTBOBABIAS HA NIEPBbIA pabouuii IeHh OTYETHOTO T0/1a

3nauenue | 1+ D HE OKPYTJISAETCS.

CYA™

OKpyTJICHHE TIpU pacyeTe | u MIPOM3BOJIUTCS HAa KaXJI0M JEUCTBUHU A0 2-X 3HAKOB IOCIE

3aIATOM.

Ha ApYruc JHU OIIPEACIICHUS CUHA (33 HCKIIFOYCHUCM TIEPBOT'O paGoqero JAHSA OTYCTHOI'O roz[a):

d-1 N
(CYAY“ +_CUA) D (xT,)

S. = t=1 * n=l _ S ,
' D T, ; “

rae:
K — mopsimikoBBIi HOMEp Ka)KI0TO HAYHCICHHUS Pe3epBa B OTYETHOM IOy, IPUHUMAOIIUI 3HAUCHHUS

ot 1 10 i. k=1 — HOpsIKOBBIA HOMEP MOCIETHETO (TEKYIIEero) HAYUCIESHHs pe3epBa;
K- cymMa Kak10ro IIpOM3BEIEHHOTO B TEKYIIIEM OTYETHOM IOJly HAYMCIEHHUS PE3EPBa;

| - cymMa odepeHOro (TEKyIIero) HauucIeHUs Pe3epBa B TEKYIEM OTYETHOM TOJLY;

D - xonuuecrso pabounx JHEW B TEKyIIeM KaJeHIapHOM TOJIy;
| - konmuecTBO pabouMx jJHE Mepuosa, OMpeeNeHHOro ¢ Hayaja TEeKYIIero OT4EeTHOro Ioja Jo

(BKJIIOYAs1) IaThl HAYMCIICHUS pe3epBa | |



t — IOpAAKOBEI HOMEp paboyYero IHS, MPUHAIIEKAIIETO MEPUOLY, 32 KOTODPBIH OmpeneaeHo |,

HNpYHUMAKOMKii 3Ha4eHus oT 1 10 d. t=d — mopaaKoBbIi HOMEp paboYero JHA HAYUCIICHUS pe3epBa |

1
'~ CTOMMOCTb YHCTBIX AKTHBOB II0 COCTOSHHIO Ha KOHEL KaXJa0ro pa6oqer0 oHda t, 3a

uckiroueHueM s d. Eciin Ha pabounii nens t CHA He onpeneneHa, oHa mpuHuMaetcsi papHoi CHA

3a MPEAIIECTBYIONIUHN JHIO t pabodmii IeHh TEKYIEr0 OTYSTHOTO Irojia.

pacu o .
CHA43™" . pacuernas (mpomexyrounas) enuunna CUA Ha naty d, B KOTOpOIi HaUMCIAETCS pe3eps |

, OIIPEJICTICHHAs C TOYHOCTHIO /10 2-X 3HAKOB TOCJIE 3arsTo! 10 popmyre:

N

35T Y0, T)

i1 d-1 (= T * T )
(Axmuewry — Km, +Z:Sk)—(2“C‘IAt * ! 5 ! )
CqAanacq — k=1 . t=1 .
Z (xyKnTn ) Z (xnpnTn )
( n=1 n=1 )
T T.

1+ ! !

( 5 ) ;
Axmusb,

- pacueTHas BEJIMYMHA aKTHUBOB, BKJIIOYAs JIEOMTOPCKYIO 3aJ0JKEHHOCTh Ha maTy d.
J1eOUTOpPCKYIO 3a/I0JDKEHHOCTh Ha 1aTy d HeoOXO0IMMO yYUTBIBATH JI0 HAYMCICHUS BO3HATPAKICHHIMA
W pe3epBa Ha BBILIATY BO3HarpaxkiaeHus 3a jgary d. B cmydae omatel B gary d ympaBmstomiei
komrnanueil u3z [1M® Bo3HarpaxkaeHuil, HaUMCIEHHBIX B JaTy d, HEOOXOIMMO TPHU OINpPeAeTCHUH
pacueTHOW BENMYMHBI AKTUBOB Ha JaTy d yBeIMYUTh CYMMY aKTHBOB Ha CyMMY YIUTAY€HHBIX

BO3HarpaxjaeHuit B gaty d.

Km,

- BEJIMYMHA KPEIUTOPCKOM 3a105KEHHOCTH 0€3 yueTa HauMCIIEHHBIX BO3HATPAXKIACHUH Ha JaTy
d, BKITIIOYas OCTaTOK pe3epBa Ha BHIIATY BO3HArpaxaeHus Ha nary d-1, rae d-1 —paGouwmii neHs,

npemecTByommi aare d.

k=1 - 061_1_[2151 CyMMa pE3€pPBOB HaA BLIIUIATY BO3HAIPAKACHUA, HAYUCICHHBIX C Havdalla roJila 10 JaThbl

X - IPOLICHTHAs CTaBKa, COOTBETCTBYIOLIAS:
Xy o .
" - pa3mep BO3HArpaKJICHHS ynpasistonieil komnanuu oTHocutelbHO CI'CYA, ycTaHOBIEHHBIN

npasuaamu 1Y TIN® (B 10715X), 1eHCTBYIOIMIA B TEUEHHE EpUOAa ' |



P - COBOKYMHBIN pa3Mep BO3HATPXKIACHUN CHEHHAITM3UPOBAHHOMY JIETIO3UTAPHUIO, AYJTUTOPCKOM

OpraHu3aly, OLEHIIWKY (oHma, W JHIly, OCYIIECTBIISIOLIEMY BEIEHHE pEecTpa BIAJCIbIEB

nHBecTUIMOHHBIX naeB [IM®, otHocurensHo CI'CYA, ycranoBineHHbll npasuinamu Y ITIHUD (B

10715X), IeHCTBYIOIMIA B TEUEHHE epuoaa ' |

N — xoJ1-BO CTaBOK, HCI;'ICTBOBaBIHI/IX B OTYETHOMY Iroay,
n- KaxKaad IMpOLCHTHAaA CTaBKa, I[CﬁCTBOBElBIH&SI B TCUYCHHC IICPUOIa i ;

. . X
M- KoiIMuecTBO pabouux [IHEH mepuojga, B KOTOpPOM J€HcTBOBala cTaBKa ", IpPUHAUIEXKAIIee

nepuony |, rue n-1

N N N N

Z ('xyKnTn ) Z (xnpnTn ) Z (xyKnTn ) Z (xnpnTn )

n=1 + n=1 n=1 + n=1

( Ti Ti ) ( Ti Ti )
N

3HayeHus w; D 1+ D HE
OKPYTJISIFOTCS.

- pacu
Oxpyrienne npu pacuere | u 7

IIPOM3BOJUTCS HA KaXJ0M JIEHCTBUU A0 2-X
3HAKOB IOCJIE 3aIATOM.

Pasmep cdopmupoBaHHOrO pe3epBa Ha BBIIUIATY BO3HATPAXIEHUS YMEHBIIAETCS Ha CYMMBI
HAaYUCJICHHOTO B TEYEHUE OTYETHOIO TIOJa BO3HAIPAXKICHUS YIPABISAIOMIEM KOMITAHHH,
CHELUAIU3UPOBAHHOMY [JIEIIO3UTAPUIO, AyIWTOPCKOM opranusauuu, oueHmuky I[IM®, u nunmy,
OCYLIECTBJISIOIIEMY BEIEHUE PEECTPA BIIAJENIbIEB NHBECTULIMOHHBIX nacB [THO.

He wncrnonbs3oBaHHBIN B TEYEHHE OTYETHOIO TOJa PE3EPB Ha BBIIUIATY BO3HATPAXKICHHUS IIOJUICIKUT
BOCCTAQHOBJICHHIO TI0 OKOHYaHHMIO OTYETHOIO I0/a, HO HE IO3J(Hee IepBOro pabodero IHS roja,

CJICAYIOUIECTO 3a OTYECTHBIM, U IPHU3HACTCA B COCTABC IMPOYNUX JOXOJ0B. Vka3zaHHOE BOCCTaHOBJICHHE

OTpaXacTCAd IIPpU IMEPBOM OIIPCACICHUN CHA B roay CJICAyromeM 3a OTYECTHBIM IT'OAOM.

I'naa 5. Ilopsinok yperyjJupoBaHusi pa3HOIJACHIi MeKay YmnpaBJsioumleii KoMnaHued u

CHCHHZUIHZ}HPOB%IHHLIM ACMO3UTAPUEM IIPHA ONIPEACIICHUN CTOUMOCTH YUCTBIX AaAKTUBOB

ITpu oOHapyXeHUU PACXOKICHHUH B pacueTe CTOMMOCTH YHCTHIX akTHBOB DOHJA, MPOU3BEICHHBIM

Cnenuanu3upoBaHHBIM JEMO3UTapUEM M YHpasisiomed kommnanued, Crenuain3nupoBaHHBIN



NENO3UTapuil TPOU3BOAMT BHEIJIAHOBYIO CBEPKY COCTOSIHHS aKTHBOB M 00si3arensctB DoHAa H
MPUHUMAET MEPhI K HCIPABJICHUIO OIIMOO0K, a TAKXKE OCYIIECTBIIET CBEPKY:

1) aKTUBOB UM 00s3aTENbCTB HA MPEAMET COOTBETCTBHS KPUTEPUSAM UX MPHU3HAHUSA
(TpexpaieHus mpu3HaHUA);

2) HCIOJIb3YEMBIX JUIsl OLIEHKH akTuBOB DoHAa MHPOpPMAIMM M HWCTOYHUKOB JTAHHBIX IS
OIIpeJIeJIEHUs] CTOMMOCTH aKTHBOB (BEJIMYMHBI 003aTENbCTB), a TAKXKE MOPsIIKAa UX BbIOOpA;

3) MOpsAJIKa KOHBEPTALMU BEJIMYMH CTOMMOCTEH, BBIPAXKEHHBIX B OJHOM BalIOTE, B JIPYT'yIO
BAJIIOTY;

BuennanoBasi cBepka mpoBoautcs Crenuanu3upoBaHHBIM jeno3utapueM B Tedenue 1 (OmnHOro)
pabouero JTHS C MOMEHTa OOHAPYKEHUS PACXOXKICHUH 1 BKIFOYAET CIISTYIOIINE MEPOTIPUATHS:

1) ¢dbopmupoBanue nepedns umyiecTsa PoHa U CHIPaBKU K EpevHio umymiectsa OoHya;

2) orpezeneHue BUa akTUBOB (00s13aTennbeTB) DOH/IA, 10 KOTOPHIM MTPOU3OIILIO PACXOKICHHIE
C IaHHBIMU y4eTa YTpPaBIAIONICH KOMIAHUU;

3) CBEPKY JJaHHBIX, BHECEHHBIX B CUCTEMY JEMO3UTAPHOIO YU€Ta, C JAHHBIMHU MTOJIyYEHHBIX OT
VYrpapisromeil KOMIIaHUA JOKYMEHTOB, ITOATBEPKAAOMUX (HAaKT COBEPIICHHS CICIKH, TI0 KOTOPO
HalJIeHbl PaCX0XKJICHUS;

4) CBEPKY JAaHHBIX, MCHOJb30BaHHbIX CHeUUaTU3UpPOBAHHBIM  JICTIO3UTApUEM IS
OTpe/ieNIEHUs] CIIPaBeIIMBON CTOMMOCTH aKTHUBOB (0053aT€NbCTB) C JAHHBIMH, HPEICTaBICHHBIMU
VYnopapnsomeid KoMIaHWeHd B OTHOIIEHHWM aKThBa (00s3aTENbCTBA), B OTHOILIEHUU KOTOPOTO
IIPOU30LUIO PACX0XKICHHUE.

IIpu npoBenennn ceepku CrnenMaIu3UPOBAHHBIN NEMO3UTApUA U YIIPaBIAIOIAs KOMIIAHUS BIIPaBe
notpeboBaTh Jpyr y JApyra JroOble JTOKYMEHTHI (MJM WX KOIMHH), TOATBEpKIaromne (HakThl
HAIpaBJICHUS/TIONYYE€HUSl PACHOpPsDKEHUH 10  cyeraM, KONMHM IOJTBEP)KICHHUH, BBICIaHHBIX
Crenan3upoBaHHbBIM JIETIO3UTAPUEM, a TAKXKe JIPYTUX TOKYMEHTOB, HEOOXOIUMBIX JUISl BHISICHEHHUS
MPUYMHBI U YCTPaHEHUs] 0OHAPYKEHHBIX PACXOKICHUH.

[Tocne ycrpanenus oOHapykeHHOTO pacxoxaeHus Crnennaau3upoOBaHHBIA —JIETIO3UTAPUN U
VYopasnsomas KOMIIaHUS COCTAaBJIAIOT aKT O NPUYMHAX pacXxoxaeHus JaHHeIXx B CropaBke o
CTOMMOCTH YUCTBIX aKTHBOB DOH/a U (aKTe ero yCTpaHEeHHUsI.

B caywae BbIgBIEHHS OIIMOKM B pacyeTe CTOMMOCTH OJHOTO HMHBECTUI[MOHHOIO Ias,
Crneuuanu3upoBaHHbIA JIENO3UTAPUM W YHPaBISAIONMIAsSd KOMIIAHHUS OCYIIECTBISIOT —CIEIYIOIIHE
JEWCTBUA:

B ciydae ecnu BBIIBIEHHOE OTKJIOHEHHE HCIOJB30BAHHON B pacdyeTe CTOMMOCTH aKTHBa
(o6s13aTenbcTBa) cocTaBisgeT MeHee yeM 0,1% KOppeKTHOM CTOMMOCTH YHCTBIX aKTHBOB, U OTKJIOHEHHE

CTOMMOCTH YHCTBIX aKTUBOB Ha ’TOT MOMEHT pacuera coctaiseT MeHee 0,1 % KOppeKkTHON CTOMMOCTH



YHCTBIX aKTUBOB, ONPENIENIUTh, HE MPHUBEJIO JIN JAHHOE OTKIOHEHUE K TIOCJICAYIONIMM OTKJIOHEHHSIM,
cocraistoum 0,1% u 6onee 0T KOPPEKTHON CTOMMOCTH YHUCTBIX aKTUBOB.

Ecnu nomymiennas ommOka npuBena K oTkioHeHHio MeHee 0,1% KOPPEKTHOM CTOMMOCTH YHCTHIX
aKTHBOB, IepepacueT CTOMMOCTH YHCTBIX aKTHBOB, pacdeT CyMM BO3Bpara CpEJICTB BIajeibliaMm
WHBECTUIIMOHHBIX TacB wiu DoHIy, Wi TepecueT ¥ U3MEHEHUE YMCIIa MHBECTHIIMOHHBIX MAeB Ha
JIMIIEBBIX CYETAX BJIAJENIbLIEB HE MPOU3BOAUTCS. [Ipy BBISIBICHUH OTKIIOHEHHSI, COCTABIISIONIETO MEHEe
0,1% KOpPPEKTHOM CTOMMOCTH YHCTHIX aKTHBOB, YIPABIIAIONIAS KOMITAHUS U CHEIMAIM3HPOBAHHBIN
JETI03UTapuil 00sI3aHBI IPUHSTH MEPHBI LIS IPEIOTBPALICHUS €TI0 IIOBTOPCHUS.

B cnydae ecnu BBISBJICHHOE OTKJIOHEHHE WCIOJIB30BAHHOW B pacdeTe CTOMMOCTH aKTHBA
(o0s3arenbcTBa) coctanisier 0,1% u 6osiee KOPPEKTHOM CTOMMOCTH YHUCTHIX aKTHBOB, M OTKJIOHEHHE
CTOMMOCTH YHCTBIX aKTHBOB Ha 3TOT MOMEHT pacuera coctaBiser 0,1% u Oonee KOpPEKTHOM
CTOMMOCTH YHCTBHIX aKTHBOB, CHEeIUalM3UpPOBAHHBIA [EMNO3UTAPUN COBMECTHO C YIpaBISIONICH
KOMITAHUEH OIPEIEIISIOT HOBYIO CTOMMOCTh YHCTBIX aKTUBOB, & TAKXKE CTOMMOCTh HHBECTHIIMOHHOTO
nasi Ipy MPUOOPETEHHH, U TIPH TTOTAIICHUU U IPH 0OMEHE MHBECTUIIMOHHBIX 11aeB, M, OCYIIECTBIISIOT
BO3MeEIIEHHE yiiepOa BiaaeibllaM HHBECTUIIMOHHBIX MaeB. Bee wcrpaBiieHUs: BHOCSTCS B PETUCTPEI
yudeTa TeKynuM aHéM. Crienuanu3upoBaHHbINA JETIO3UTAPUI U Y IPABIIAIONIAsS KOMIAHUS COCTABISIOT

AKT 0 BBIBJICHHOM OTKJIOHEHHH.

[Tpunoxenne Nel x IIpaBunam CHA
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LleHHble [na onpepeneHna cnpaBegMBON CTOMMOCTU, UCNONB3YIOTCA LieHbl OCHOBHOTO PbIHKA 33
bymaru nocsegHuii TOProsbl AeHb (M3 YNC1a aKTUBHBIX POCCUMCKUX BUPHK), BbiIOpaHHbIE B
POCCUMCKUX cnegytolem nopagke (ybbisaHua npuoputeTa):
3MUTEHTOB a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMA TOProBOK CECCUM POCCUIACKOM BUPXKM Ha AaTy
onpegenerHusa CHA npu ycnosumn noaTBEPKAEHUA €€ KOPPEKTHOCTH;
LleHa cnpoca, onpegeneHHasn Ha aaty onpegeneHua CHA, npM3HaeTca KOPPEKTHOM, ecn
! OHa HaXxoAWTCA B UHTEPBAIE MEXAY MUHMMAIbHOM U MaKCMMaNbHOW LleHamMu CAeNoK Ha
ypo 3Ty e AaTy 3TOW e bUpxKu; oTCcyTCTBYET
een b) cpeaHeB3BeleHHas LeHa Ha MOMEHT OKOHYaHWA TOProBOM CECCUU POCCUIMCKOM BUpPKM
° Ha paty onpeaeneHuna CHA;
C) LeHa 3aKpbITUS HA MOMEHT OKOHYaHMA TOProBOM CECCUU POCCUIMCKOM BUPXKK Ha aaTy
onpegenenuna CHA npu ycnosum NnoATBEPKAEHNA €€ KOPPEKTHOCTY;
LleHa 3aKpbITUA NPU3HAETCA KOPPEKTHOM, €CNN PACKPbLITLI AaHHble 06 06beme Topros 3a
OeHb 1 06beM TOPros He paBeH Hyto.
C NPOBEPKOWA LeHbl 3aKpbiTuaA (CLOSE)<>0
[Ons akumii pocCUMCKUX SMUTEHTOB B NopsAAKe ybbiBaHUA NpuopuUTeTa:
CnpaBeaamnBas CTOMMOCTb aKLmii, 06PaLLaloWwMXca Ha POCCUIMCKMX U MHOCTPAHHbIX
¢oHA0BbIX BUPIKax, onpeAenaeTca B COOTBETCTBMU C MOAE/bIO OLLeHKU, OCHOBAaHHOI Ha
KOPPEKTUPOBKE UCTOPUUYECKOI LieHbl. [laHHasn KOPPEKTUPOBKa NPUMEHAETCA B Clydae
OTCYTCTBMA HabAoAaeMol LEeHbI B TeueHne He bonee gecatn pabounx gHen. (ganee 3
ypOBeHb)
5 [na uenei oueHKM cnpasenIMBOM CTOMMOCTU UCMO/b3YETCA CPAaBHEHME AMHAMMKN
(oxoHOCTM 33 onpeaeneHHbI MPOMEKYTOK BpeMeHU) aHann3mpyemoro GMHaHCoOBOro
ype WMHCTPYMEHTA C AMHAMMKOW PbIHOYHbIX MHAMKATOPOB. oTCcyTCTBYET
Per B KauyecTBe pbIHOYHbIX MHAMKATOPOB MOIYT UCMO/1b30BATHLCA:
b

- MHAEKCbI aKUMA LUMPOKOTOo pbiHKA (OCHOBHbIE MHAEKCDI), TakMue Kak MHaekc MMBB, PTC,
MSCI, S&P500, DJIA v gpyrue;

- KanWUTaNM3aLMOHHbIE MHAEKCbI aKL M (BbICOKOW, CpeaHen U HU3KOW KanuTanusaumm);

- oTpacneBble UHAEKCDI.

Mpwv BbIBOpE MHAEKCA NPENMYLLLECTBO OTAAETCA MHAEKCY, PacCUMUTbiBAEMOMY
OpraHM3aTopoM TOProB, Ha KOTopom obpalLaeTcs ueHHaa bymara. Mo genosuTapHbIM
pacnunckam BO3MOXKHO MCMOJ/Ib30BaHME PbIHOYHbIX MHAMKATOPOB B OTHOLWEHUN 63a30BbixX

dKTUBOB.




B cnyuae, ecnu BankoTa MHAEKCA OTIMYAETCA OT BalOTbl OLLEHNBAEMO LieHHoM Bymari,
pacyeT NPOU3BOAMUTCA C Y4ETOM KYPCOBOM PasHMLbl MO Kypcy, onpeaensiemomy B
cooTsetcTaum ¢ Mpasuaamu onpeaeneHns CTOMMOCTU YMCTbIX aKTUBOB. (34echb Bceraa

Niyyle npumeHaTb BUpKeBol Kypc, He Kypc LiB)

P1’= PO’ * (E(Rp) + 1)

E(Rp) =Rf+ a+ B * (Rm - Rf)

Rm=P1/P0-1

roe:

P1’ - cnpaBeg/MBas CTOMMOCTb OAHOW LeHHON Bymaru Ha aaTty onpegeneHns CHA

PO’ - nocneaHan onpeneneHHasn cnpasesnnMBas CTOMMOCTb LLeHHOW bymaru

P1 - 3Ha4yeHMe pbIHOYHOrO MHAMKATOPaA Ha AaTy onpegeneHma CHA

PO - 3Ha4yeHMe pbIHOYHOTO MHAMKATOPa Ha AaTy, NpeALecTByOLWyto AaTe onpegeneHna CHA
Rf - 6e3purcKoBas CTaBKa AOXOAHOCTM, ONpeaenieHHan B COOTBETCTBUM CO 3HAYEHMEM
KpnBOM 6€CKYNOHHOM AOXOAHOCTU rOCYAapPCTBEHHbIX LLeHHbIX ByMar Ha MHTepBane B OAWNH
rog (anbTepHaTMBHO BO3MOMHO NPUMEHATL MHAMKATUBHYIO B3BELUEHHYHO CTaBKYy
ofHOAHEBHbIX pybieBbIX KpegMToB (4eno3nToB) Ha ycnoeuax «overnight» RUONIA)

B - koadpduumeHT "6eta", paccuMTaHHbIN NO U3MEHEHUAM LLEH (3HAYEHWIM) PbIHOYHOTO
WMHAMKaTOpa M USMEHEHUAM LeHbl LeHHOM bymarun. [lna pacyeTa koadpduumeHTa B
MCMONb3YOTCA 3HAYEHUs, onpeaenieHHble He bonee yem 3a 45 pabounx aHel

o - KoadpdumumeHT "anbda, paccyUTaHHbIN MO U3MEHEHUAM LieH (3HaYeHMUI) PbIHOYHOTO
WMHOMKATOPa M U3MEHEHWUAM LieHbl LLeHHOM bymaru. [na pacyeTta KosadduumeHTa a
MCMONb3YIOTCA 3HAYEHUs, onpeaenieHHble He bonee yem 3a 45 pabounx aHel
MpumeHeHne o — KoadPULMEHTa B AaHHOM pacyeTe

He ABnAeTCcA 06A3aTeNbHbIM.

[na oueHKM cnpaBesiBoOM CTOMMOCTM K 3HA4YeHUIo P1’ npuMeHAoTCA KOPPEKTUPOBOYHbIE
K03 PULMEHTbI, 3aBUCALLME OT CTENEHWN HEAKTUBHOCTU PbIHKa.

Mpw OTCYTCTBUM TOProB NO LLeHHOM Bymare B TeYeHMe:

- nocneaHux Tpex paboumnx aHen npumeHaeTcs KoadduumeHT us guanasoxa 0,99 — 0,98

- nocneaHunx natTn pabounx aHeln npumeHseTcs KoadduLumeHT ns amanasonHa 0,97 — 0,96

- nocneaHux fecatn pabounx gHen npumeHseTcs KoappuumeHT ns gruanasona 0,95 - 0,94

[ns 06auraumnii pOCCMMCKMX SMUTEHTOB B NopAAaKe ybbiBaHUA npuopuTeTa:
1) ueHa, paccuntaHHas HKO AO HP[ no meToamke HPA
2) ina obavraumii pOCCUMCKMX SMUTEHTOB MOLE/Nb OLLEHKM B COOTBETCTBUM C

Mpunoxkenmnem 4 k Mpasunam CHA, Mogenb Nel.

ypo

BEH
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mecsLes 40
Aatbl
onpeaeneH

na CHA

LleHHble
bymaru
MHOCTPaHHbIX

3MUTEHTOB

ypo

BEH

[nsa onpeaeneHna cnpases/iMBON CTOMMOCTM, UCNONb3YIOTCA LieHbl OCHOBHOTO PblHKaA 33
nocnegHuit TOprosbli AeHb (M3 YMCNa aKTUBHbIX POCCUMACKUX BUPXK), BbIBpPaHHbIE B
cnepytowem nopagke (ybbisaHua npuoputeTa):

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMA TOProBOM CECCUM POCCUIMCKOM BUPXKK Ha AaTy
onpegenenuna CHA npu ycnosum NnoATBEPKAEHUA €e KOPPEKTHOCTY;

LleHa cnpoca, onpeaeneHHasn Ha aaty onpegeneHua CHA, npM3HaeTcs KOPPEKTHOM, ecan
OHa HaXoAMTCA B UHTEPBaNe MeXAY MUHUMAIbHON M MaKCMMaNbHOM LieHamMu CAeNoK Ha
3Ty JKe AaTy 3TOM XKe bUpxu;

b) cpeaHeB3BeleHHasn LeHa HA MOMEHT OKOHYaHWA TOProBOM CECCUU POCCUMCKOW BUPKM
Ha paty onpeaeneHuna CHA;

C) LeHa 3aKPbITMA Ha MOMEHT OKOHYaHMA TOPrOBOW CECCMM POCCUIACKOMN BUPKK Ha aaTy
onpegenenuna CHA npu ycnosum NnoATBEPKAEHUNA €€ KOPPEKTHOCTY;

LleHa 3aKpbITUA NPU3HAETCA KOPPEKTHOM, €C/IN PACKPbIThI AaHHble 06 06beme TOpros 3a
OeHb 1 06bem TOPros He paBeH Hy/o.

C NPOBEPKOW LeHbl 3aKpbiTUaA (CLOSE)<>0

[ns onpeaeneHvs cnpaseavBoli CTOUMOCTU , UCMO/Ib3YHOTCA LLeHbl OCHOBHOTO PbIHKA 3a
NocNesHUI TOProBbii AeHb (M3 YMCNA aKTUBHBIX MHOCTPaHHbIX 6UPXK), BbIGpaHHbIE B
cnepytowem nopagke (ybbisaHus npuopuTeTta):

a) ueHa cnpoca (bid last) Ha ToproBsoit naowaaKke MHOCTPAHHOM BUPXKKU Ha aaTty
onpegenenuna CHA npu ycnosum NnoATBEPKAEHNA €€ KOPPEKTHOCTY;;

LleHa cnpoca (bid last), onpegenenHan Ha gaty onpegenerua CHA, npusHaeTca
KOPPEKTHOW, eC/IN OHa HAaXOAMUTCA B UHTEPBaNE MEXAY MUHUMANbHON N MaKCMMaNbHOM
LeHaMu CAe/0K Ha 3Ty XKe AaTy 3TOM Ke BUpHKU;

b) LeHa 3aKpbITUA Ha TOProBOM NAOLAAKE MHOCTPAHHOM BUPXKN Ha AaTy onpegeneHus
CYA npu ycnosuu noaTtsepKAeHMA ee KOPPEKTHOCTY;

LleHa 3aKpbITUA NPU3HAETCA KOPPEKTHOM, EC/IM PACKPbITLI AaHHble 06 06beme TOPros 3a

AeHb U obbem TOPros He paBeH HyO.

oTCyTCTBYET

ypo

BEH

Mcnonb3yeTtca meToAMKa, aHaNorMyHan onpeaesieHnio KOTUPOBOK BTOPOTrO YPOBHA ANA

aKUMIA POCCUMCKUX IMUTEHTOB

oTcyTcTBYET

ypo

BEH

OLeHKa, Ha OCHOBAHMM OTYeTa OLLeHLLMKa, COCTaBAEHHOro He nosaHee 6 mecAues A0 AaThl

onpegenenua CHA

OLEHKa, Ha
OCHOBaHWUM
oTyeTta
oLeLLnKa,
COCTaBNEHH
oro He
nosgHee 6

mecsLes 4o
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e [lonrosas "Baymbepr" (Bloomberg) Ha aaTy onpeaeneHus CHA; oTcyTCcTBYET
BEH
LeHHan LleHa BVAL 3a nocnefHul TOproBbli AeHb, packpbiBaemas MHGOPMaALMOHHOM CUCTEMOW
b
bymara "Baymbepr" (Bloomberg) Ha gaty onpegenenus CHA.
MHOCTPAHHbIX
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L]
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MHOCTPaHHOr
0 SMUTEHTa,
ponrosas OLEHKa, Ha
LeHHan OCHOBaHWUM
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YPO | OUEHKA, Ha OCHOBaHWW OTYETa OLLEHLLMKA, COCTaBNEHHOTO He No3gHee 6 mecaLes 40 AaTbl
rocynapcrea; oro He
BEH onpeaenexHna CHA
*06auraum nosgHee 6
b
A MecALeB [0
MHOCTPaHH natbl
oro onpegeneH
3IMUTEHTA; na CHA
® LleHHan
bymara
mexayHaposa
HOW
¢durHaHcoBOM
opraHusauum
MHBectumoH | 1
Hble nam | ypo
BuprkeBas LeHa Ha MOCKOBCKOM BUprKe 3a NocaeaHUM TOProsbii AeHb oTcyTCTBYET
POCCUINCKNX BEH
naesbIx b
MHBECTULMOH pacyeTHas
2
HbIX GOHAOB, pacyeTHas CTOMMOCTb, PacKpbiTasa / NpeaocTaBAeHHan ynpasastowel kKomnaHuei NN/ CTOMMOCTb,
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UNoTeYHble

MNOTEYHOro NOKpPbITUA, B CPOKKU, NPpeqyCMOTPEHHbIE HOPMATUBHbIMN aKTaMU baHka Poccumn
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cepTMduKaTtbl | BeH npeaocTasn
yyactus b eHHan
ynpaBAstoLL
en
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nuo/
MNOTEYHOro
NOKpbITUA
OLEHKa, Ha
OCHOBaHWUM
oTyeTa
OLEHLLMKa,
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COCTaBNEHH
ypo
oro He
BEH
nosgHee 6
b
mecAueB [0
naTtbl
OLEHKa, Ha OCHOBaHUW OTYETa OLEHLLMKA, COCTaBNIEHHOTO He No3aHee 6 mecaLes A0 AaTbl onpegeneH
onpegenenua CHA ma CHA
LleHHas [nA oueHKM ueHHoM bymarv ncnoib3yeTca LieHa BbiNycKa (aHaNIorMUYHOro akTmMea), no
bymara OTHOLLEHMIO K KOTOPOMY AaHHBbII BbINYCK ABNSAETCA AONOJHUTE/IbHbIM, ONpeaeNneHHasn, Ha
ABnseTca naty onpegenenuns CYA B COOTBETCTBUUM C MOAE/NAM OLEHKM CTOMMOCTU LLEHHbIX Bymar, ans
AONONHUTEND KOTOpPbIX ONpeaeneH akTUBHbIN PbIHOK.
HbIM Cnpasea/iMBan CTOMMOCTb ONpeaenseTcs CornacHo 3TOMy NOPALKY A0 BO3SHUKHOBEHMA
BbIMYCKOM CNpaBeANnBOM CTOMMOCTM LLeHHOM Bymaru, ABAsAoWwenca A0NONAHUTEbHbIM BbIMyCKOM.
[ns oueHKM LLeHHOoM Bymaru, UCNonb3yeTcs LeHa UCXOAHOM LEeHHOM bymaru,
onpegeneHHasa Ha gaTy onpeaenerHnsa CHA B COOTBETCTBUM C MOAENAMM OLLEHKM CTOMMOCTU
LEeHHbIX Bymar, ans KoTopbix onpeaeneH akTUBHbIN PbIHOK, CKOPPEKTUPOBAHHAsA C y4eTOM
KoadpduLMeHTa KOHBEPTALMMU.
Ecnv HEBO3MOXKHO OnpeaennTb B COOTBETCTBUM C MOAENAMMU OLLEHKM CTOMMOCTU LLeHHbIX
LieHHasn
bymar, ona KOTopbIX onpeaeseH akKTUBHbIW PbIHOK LieHY MCXOA4HOW LieHHOM Bymaru Ha gaTy
bymara,

nonyyeHHas B
pesynbTaTe
KOHBepTauum
B Hee Apyroi
LLeHHOM
bymaru
(ncxoaHoM
LLeHHOM

bymaru)

onpeaenenns CHA, ucnonblyercs cnpasesiMBas CTOMMOCTb UCXOAHOM LLeHHOM bymarn,
onpegeneHHan Ha AaTy KOHBEPTALMKN, CKOPPEKTUPOBAHHAA C y4eToM KoadduLumeHTa

KOHBepTauuu.

CnpaBsea/iMBas CTOMMOCTb ONpeAenseTca CornacHo STOMY NOPAAKY 40 BO3HUKHOBEHUA
CnpaBeaNnBOM CTOMMOCTM LLeHHOM Bymaru noayyYeHHoOM B pesysibTaTe KOHBEPTaL MM B Hee
OPYroi ueHHow 6ymarm (McxoaHoM LeHHol Bymaru).

¢ OLEeHOYHOM CTOMMOCTbIO aKLMi C 6onbluel (MeHbLielt) HOMWUHANbHOW CTOMMOCTbIO,
MPU3HAHHbIX B pe3y/ibTaTe KOHBEPTALLMM B HUX UCXOAHbIX aKL MM, ABAAETCA OLLeHOYHas
CTOMMOCTb KOHBEPTUPOBAHHBIX B HUX aKLMIA.

¢ OLLeHOYHOM CTOMMOCTbIO aKLMIA TOM e KaTeropmu (Trna) c UHbIMKM NPaBamu, MPU3HAHHbIX
B pe3y/ibTaTe KOHBEPTALMM B HUX UCXOLHbIX aKLMIA, ABNAETCA OLEHOUYHaA CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLWM.

* OLEHOYHOI CTOMMOCTbIO aKLMiA, NPU3HAHHBIX B pe3y/abTaTe KOHBEPTAaLMMU Npu ApobaeHnm




NCXOAHbIX aKUMIN, ABNAETCA OLEHOYHAA CTOMMOCTb KOHBEPTUPOBAHHbIX aKLMI, AeNeHHas Ha
K03ddMLUMEHT apobneHus.

® OUEHOYHOW CTOMMOCTbLIO aKLMIA, NPU3HAHHBIX B pe3y/ibTaTe KOHBepTauuun npu
KOHCONMAALMMN UCXOAHbIX aKLMI, ABNAETCA OLLeHOYHAn CTOMMOCTb KOHBEPTUPOBAHHbIX
aKUMI, YMHOXEHHas Ha KO3pPUUMEHT KOHCONUAALMN.

* OUEHOYHOW CTOMMOCTbBIO aKLMIA UK 06MTaLMii HOBOTO BbINYCKA, MPU3HAHHbIX B
pesysibTaTe KOHBEPTALMUN B HUX KOHBEPTUPYEMbIX MCXOAHBIX LEeHHbIX Bymar, asnaercs
OLEHOYHAA CTOMMOCTb KOHBEPTUPOBAHHbBIX LEeHHbIX Bymar, AefieHHan Ha KOIMYeCTBO aKLumi
(obauraumin), B KOTOpOe KOHBEPTUPOBaHa 04HA KOHBEPTMPYEMas LLeHHas bymara.

® OUEHOYHOW CTOMMOCTbLIO aKLMIA, NPU3HAHHBIX B Pe3y/ibTaTe KOHBEPTaUUMN B HUX MCXOAHbIX
aKuWi Npu peopraHmsaumm B Gopme CAMAHUSA, ABNAETCA OLLEHOYHAsA CTOMMOCTb
KOHBEPTMPOBaHHbIX LLEHHbIX Bymar, yMHOXEHHan Ha KO3POULMEHT KOHBEPTALMM.

® OLEHOYHOW CTOMMOCTbLIO aKLMIA BHOBb CO34,aHHOTO B pe3ynbTaTe peopraHu3aumm B bopme
pasAeneHns uam BblLeNeHNA akLMOHepHOro 06LecTBa, NPU3HAHHLIX B pe3ybTaTe
KOHBEPTaLMM B HUX UCXOAHbIX aKLUI, ABNAETCA OLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbIX
aKuMi, aeneHHasn Ha KoadpULMEHT KOHBepTauun. B cnyyae, eciv B pesynbTaTte pasaeneHums
WY BblAENEHUA CO34aeTcA ABa UM bonee akLMOHEPHbIX 06LWecTBa, Ha KoadduumeHT
KOHBEpTaLMM Ae/IUTCA OLEHOYHAsA CTOMMOCTb KOHBEPTUPOBAHHbIX aKLMI, yMEHbLUEHHAA
NPONOPLMOHaNbHO 40/1€ UMYLLECTBA PEOPraHU30BaHHOMO aKLMOHEPHOro obLLecTBa,
nepefaHHOro akLMoHepHOMyY 0bLLEeCTBY, CO34aHHOMY B pe3y/ibTaTe pasgenieHusa uam
BblAeNeHus.

e OLLeHOYHan CTOMMOCTb aKLMIA BHOBb CO3/1aHHOIO B pe3y/ibTaTe peopraHusauum B bopme
BblAE/IeHNA aKLMOHEepPHOro obLecTsa, NPU3HAHHbIX B pe3y/bTaTe UX pacnpeaeneHuns cpeam
aKLMOHEepOoB PEOPraHM30BaHHOTO aKLLMOHEPHOTO 06LLECTBa, CYHUTAETCA PABHOW HY/HO.

¢ OLLeHOYHOW CTOMMOCTbIO 06/1MraLLMiA HOBOTO BbIMYCKa, NPU3HAHHBIX B pe3ybTaTe
KOHBEPTALMM B HUX UCXOLHbIX 06AMraLmiA NPy peopraHmU3aLLMm SMUTEHTA TakKUX 06 anrauni,
ABNAETCA OLLEHOYHAnA CTOMMOCTb KOHBEPTUPOBAHHBIX 06auraumnin.  [ins onpeseneHus

cnpaBep,nMBon CTOMMOCTU MOXKET TaKXKe MCNO0/Ib30BaTbCA OTYET OUEHLNKa.

KoTtuposka p,enoaMTapHoM PaCcnnUCKK, eCan OHa TOpryeTca Ha OPraHU30BaHHbIX TOPrax c

BbIGOPOM LLEHbI, aHa/IOTMYHbIM ,MPEeACTaB/IeHHbIM MO MHOCTPaHHbIM aKuMAM. B ciyuae

[eno3utapHa
OTCYTCTBMSA, UCNO/b3YyEeTCA LieHa NpeacTaBAsemMon LeHHoM Bymaru (aHanorMyHoro akTmea),
A pacnucka
onpeneneHHaa B COOTBETCTBUM C MOAENAMM OLEHKM CTOMMOCTU LEHHbIX bymar, gnn
KOTOPbIX ONpPeaensieTca aKTUBHbIN PbIHOK.
JononHutensb

Hble Moaenu
OLLEHKM
LLEHHBbIX

bymar

Ha
BCex

ypo

BHAX

AﬂbTepHaTVIBHbe;I BapuWaHT onpeageneHna cnpaBep,nMBon CTOMMOCTU NpmuBeeH B

MpunoxkeHun 4.




MpunoxxeHue 2

MeTtoa npuBeAeHHON CTOMMOCTU 6yaAyLIMX A€HEXXHbIX NOTOKOB

[IpuBeneHHas CTOUMOCTH OyIYIIUX JAEHEKHBIX IOTOKOB PACCUUTHIBAETCA 10 hopMmyIe:

NP
R

n=1

PV — cnipaBeniinBasi CTOMMOCTh aKTHBA (0053aTENIbCTBA);

N - KOJIMYeCTBO JACHEKHBIX IMOTOKOB /IO JAThl MOTAIICHHUS aKTHUBA (00s3aTeNIbCTBA), HAUMHAS C JIAThI

onpeneneHuss CHA;

N - cymma n-oro AEHEXHOT0 MOTOKA (IIPOIICHTHI U OCHOBHAS CYMMa);

n- HOpH,I[KOBLIﬁ HOMCEPp ACHCIKHOI'O IIOTOKA, HAYMHAA C JaThbl OIIPCACICHUA CqA,

" - KomMuecTBO AHEH oT Aarsl onpenenaeHuss CHA 10 naTel n-0ro A€HEKHOIO MOTOKA;

I - cTaBKa JUCKOHTHUPOBAHHUA B IPOHOCHTAxX TOAOBBIX, OMPCACIICHHAA B COOTBCTCTBHUU C

Hacrosimumu IIpaBunamu.

HGHC)KHBIC ITOTOKH, BKJIFOYas HpOHCHTHBIﬁ A0X0Hd, paCCYHUTBHIBAOTCA B COOTBCTCTBUHU C YCIIOBUAMU
AO0TOBOpA, JlaTOM JEHEKHOI0 MOTOKAa CUMTAeTCd MHHHMAajbHas Aara, B KOTOPYHO BO3MOXKHO
MOCTYIUICHHUE JACHCKHBLIX CpPEACTB, COOTBCTCTBYIOIIAA JaT€ OKOHYAHHA nN-0ro I1mnepuoaa (33

HUCKIIIOYCHHUEM CIIYJaCB JOCPOYHOTO MOorameHnuda OCHOBHOI'O )IOJ'Il"a).

Fpa(bI/IK JACHCIKHBIX IMOTOKOB KOPPCKTUPYCTCA B CIIy4aC BHCCCHHUA U3MEHEHUH B A0roBoOp, a TakKKC B

CJIy4a€ 4aCTUIHOT'O JOCPOUYHOTO IMOoralmeHus OCHOBHOT'O JOJITa.

CraBka JUCKOHTHUPOBaHMsA, UCITOJIB3yEeMasd JJId METOAa HpHBe}IeHHOﬁ CTOMMOCTH 6YJIYHH/IX JCHCKHBIX
IIOTOKOB, BO3HHMKACT H3 Ha6HIO)IaeMBIX CTaBOK JOXOJHOCTH IIO COIIOCTaBUMBIM aKTHBaM HIIN
O65[38.TCJ'IBCTB8.M, 06pa1ua101u1/1Mc;1 Ha PBIHKEC. COOTBCTCTBCHHO, OpeaAYyCMOTPCHHBIC OOT'OBOPOM,
MOTOKH JCHCKHBIX CPEACTB ATUCKOHTUPYIOTCA 11O Ha6JIIOI[aCMOI>'I nin pacquHoﬁ pBIHO‘IHOI\/'I CTaBKC JJIA

TaKMX YCJIOBHBIX IIOTOKOB JIEHEKHBIX CPEJICTB (TO €CTh PHIHOYHOM CTaBKE JOXOJHOCTH).

[Topsimok omnpeseennsi CTaBKA TUCKOHTUPOBAHUS



CraBka IMCKOHTHPOBAaHHS PaBHA:
® CTaBKe, IPEIyCMOTPEHHOM JOTOBOPOM B TECUCHHE MAaKCUMAIILHOTO CPOKA, €CIIH €€ OTKIOHCHHE
OT PBIHOYHOM cTaBKHU cocTaBisieT He 6onee 10%;
® DPBIHOYHOW CTaBKE, YBEIIMUCHHOHW (€CIM CTaBKa IO JIOTOBOPY OOJbINe) / yMEHBIIICHHOW (eciu

CTaBKa 10 JoroBopy MeHblue) Ha 10%.

CraBka IMCKOHTHPOBAHMS OINpe/ieJisieTcs 0 COCTOSHUIO HA
v/ Ha JiaTy NepBOHAYaIbLHOrO IPU3HAHKSA aKTHBA (00A3aTEIbCTBA);

v Ha AaTy Ha4dajila HPpUMCHCHHA U3MCHCHUA U JOIIOJIHCHUS B HACTOAIIUC HpaBI/IHa OIpCaAcCICHUA
CYA B yacTv U3MEHEHUS BUOa pLIHO'-IHOfI CTaBKH ITOCJIC NEPBOHAYAILHOT'O IPU3HAHWA aKTHUBA

(o0s13aTeNBCTBA).

v’ Ha AaTy U3MCHCHMUS KJII0ueBOl cTaBKkM banka POCCI/II/I, IIOCJIC IICPBOHAYAJIBHOI'O IIPU3HAHUS.

B ocmanvuuvix cydasx OyeHkKa coomeemcmeusl cmaseKku no ()02060]?)/ pblHO'lHOZZ cmaeke He
l’lpOl/L’s’@Odec}Z, cmaeKkd, npumMeHeHHas 6 Kavyecmee  CcmdaeKu aMCKOHI’I’lMpOGGHu}Z enepevle,

NPUMEHAEMCA 6 NeYeHue 6ceco nepuoda NPUSHAHUAL.

B xadecTBe pbIHOYHON CTaBKH IPUMEHSAETCS:

CPCAHCB3BCUICHHAA ITPOLUCHTHAs CTABKa B pY6J'I$IX u I/IHOCTpaHHOI>'I BAJIIOTC, Ha CPOK, COMOCTAaBUMBII
CO CPOKOM, yCTaHOBHCHHHﬁ A0roBOPOM, paCKpbIBac€Mas Ha 0(1)I/II_[I/IaJ'ILHOM caiite banka Poccun (L[anee

— CpeIHEB3BELICHHAs CTaBKa), ONPEEIICHHAs B COOTBETCTBUY C PA3BEPHYTOM HIKAJIOM.

B cnyuyae BHeceHusi u3MeHeHU U JonoigHeHu B Hactosimue [lpaBuna ompenenenus CUA B
YaCcTH U3MEHEHHSI BH/Ia PRIHOYHOM CTaBKHU ISl aKTUBOB (0053aTEbCTB) MPU3HAHHBIX 10 BCTYIUICHHUS
B CWJIy U3MEHEHUH W nomnoiHeHui B Hacrosimue IlpaBuna onpenenenuss CHA peiHOYHAsI cTaBKa,

orpeziesieHHas TI0 COCTOSTHUIO Ha J1aTy MepBOHAYAIBHOIO TPU3HAHMS aKTHBA (00s3aTeNbCTBRA):

HU3MCHACTCA C JaThl Hadajla ITPUMCHCHUSA W3MEHEHHI H )IOHOJ'IHGHI/Iﬁ B HaACTOAIIUC HpaBHna

onpenenenuss CHA.



Ecnu nocnennsis packpsitast Ha caiite banka Poccun cpelHeB3BEIIEHHAs] CTaBKa pacCcudTaHa paHee,

49EM 3a

MCCAL MEPBOHAYATIBHOT'O HpI/ISHaHI/ISI/ MMOCJIC ICPBOHAYAJIBHOI'O IPU3HAHUWA, NI OIIPCACIICHUSA

PBIHOYHOM CTaBKU IMPUMEHSETCS CIEAYIOINNA MOAXO0I:

KiIrouyeBas craBka banka Poccum, neiicTBoBaBlIas B MecCsLE, 3a KOTOPBIA OIpEAereHa

CpPEIHEB3BCIIICHHAs] CTaBKa, CpaBHUBACTCS ¢ KIO4YeBOM craBkod banka Poccun,
JIEHCTBYIOIIEH B MECAIIEC IEPBOHAYAIBHOTO MPU3HAHUS/TIOCIIE IEPBOHAYAIBHOTO MPU3HAHUS;
ecnu KirodeBas craBka banka Poccuu He WM3MEHWIAch JO MOMEHTa TEPBOHAYaIBLHOTO
MPU3HAHMS, B KA4eCTBE PHIHOYHON CTaBKM IIPH TEPBOHAYAIBHOM MPU3HAHUH/ TIOCIE
HepBOHa‘IaJIBHOI‘O HpI/ISHaHI/ISI HpI/IMeHﬁeTCSI ITOCJICAHAS paCKpBITaSI CpGI[HeB3BeH_IeHHa$I
CTaBKa;
ecnu Kiro4yeBas craBka banka Poccum u3MeHunach 0 MOMEHTa TEPBOHAYAIBLHOTO
NpU3HAHUS/ TIOCJE TEePBOHAYAIBHOTO NPU3HAHUS, B KA4YeCTBE PHIHOYHON CTaBKH IIPH
MepBOHAYAILHOM IIPU3HAHUH/ TTOCIIC TIEPBOHAYAIBHOTO MMPU3HAHKS IIPUMEHSICTCS ITOCTICTHSSA
packpbITasi CpeJHEB3BEIICHHAs CTaBKa, M3MEHEHHas Ha TO K€ KOJIMYECTBO IYHKTOB, Ha
KOTOpOE U3MEHUJIACh KJItoueBas ctaBka banka Poccun.

CpenneB3BellieHHass CTaBKa OMNPEAENseTCS B OTHOIICHUU aKTHBa

KaXxXJgoro BHAA

(o0s13aTenbCTBa) B COOTBETCTBUU CO CIEAYIOIIEH TaOIuIIeH:

HepUHAHCOBbIM OpraHusaumsam (oNa  AOKHUKOB,
ABNAOLLMXCA PUANYECKNMMU nmuamm) nnm
dM3MYECKMM NnUam (oNs AOIKHUKOB, ABNAKOLLMXCA
duM3nyeckumun nnuamm), B uenom no Poccuinckoi
depepaumnm, packpbiBaemaa Ha odULMANBHOM caiTe
baHka Poccun.

Bud CpeOHes36eweHHaa cmaska UcmoyHuKu uHgpopmayuu
akmu
ea/
0613
amen
bcme
a
Bkna | CpesHeB3BelleHHan NPOLLEHTHanA CTaBKuU no| e OduumanbHbii  canT BaHKa
i NPUBAEGYEHHbBIM KpeANTHbIMMU opraHmsaumamun | Poccum
(meno | Bknapam (genosutam) HedMHAHCOBbLIX opraHM3auun B | http://www.cbr.ru/statistics/?Prtld
3uUT) pybnax W WHOCTpaHHOM BanTe B UenOM No | =int rat, CBegeHMA nNo BKAadam
Poccuinckon depepaunm, pacKpbliBaemas Ha | (menosuTam) OUBUYECKUX UL, U
odunumanbHom cante baHKa Poccum HepMHAHCOBbLIX OpraHM3auMn B
uenom no Poccuickon deaepaumm
B pybnsx, aonnapax CLLUA v espo.
Ccyna | CpeaHeB3BelleHHas NPOLUEHTHAA CTaBKa No KpeauTam | e OduumanbHbii  canT BaHKa
B pyb/a1siX U MHOCTPaAHHOM BantoTe, NPeAocTaBAeHHbIM | Poccum

http://www.cbr.ru/statistics/?Prtld
=int_rat, CBegeHna nNo Kpegutam B
pybnax, nonnapax CLUA n espo B
uenom no Poccuiickonn depepaumn.
[ ]



http://www.cbr.ru/statistics/?PrtId=int_rat
http://www.cbr.ru/statistics/?PrtId=int_rat
http://www.cbr.ru/statistics/?PrtId=int_rat
http://www.cbr.ru/statistics/?PrtId=int_rat

[Ipunoxenne Ne3

Budsl akmueos

Kpumepuu npusHaHus

Kpumepuu npekpawjeHus npusHaHus

[eHexHble cpeacTBa Ha cyetax, B TOM
YMCNe Ha TPAH3UTHbIX Ba/IOTHbLIX CYeTaXx,
OTKPbITbIX HA YNPaBAAIOLLYI0 KOMMNAHUIO

A.Y. Nd

[ata 3auncneHva AeHEeXHbIX CpeacTB  Ha
COOTBETCTBYIOWMI BAHKOBCKUIA CUYET (pacyeTHbIN,
TPaH3UTHbIM, Ba/llOTHbIN) Ha OCHOBAHMUMU BbIMUCKMK

C YKa3aHHOro cyerta.

[ara MCNONHEHMA KpeauTHom

opraHusaumen obAsaTenbcTs no
nepeyncseHnto AeHeXHbIX CpeacTs Cco
cyeTa;

[ata peweHusa baHka Poccum 06 oT3biBe

NnueHsmMu 6aHKka (AeHeHble cpeacTsa

nepexoasT B CTATyC npoyei aebutopcKom

3a40/KEHHOCTH);
Jata nukeuMpaumm 6aHKa cornacHo
nHpopmaumm, packpbITon B

odULManbHOM AOCTYNMHOM MCTOYHUKE (B

TOM 4ucne 3anmcm B EMPKOJ1 o
NMKBUAaAUMKM baHKa).
[eHexHble cpeacTBa BO BKAagax, B Tom | [Jata 3auvMcneHma  OeHexHbIXx cpeacts  Ha | [ata MCNONHEeHMA KpeauTHOM
Yyncae Ha BaNlOTHBIX CYETaX, OTKPbLITbIX HA | COOTBETCTBYIOLWMIA  AeNO3UTHbIN cYyeT  Ha | opraHu3aumein ob6A3aTenbCcTs NO BO3BPATY

ynpasasatoLLyto komnanuio 4.Y. NN

OCHOBAHMUM BbIMWUCKM C YKA3aHHOTO CYETa;
[laTa nepeycTtynku npaBa TpeboBaHWA O BbinaaTe
BK/13Z,a U HAUYUCNEHHbIX NPOLLEHTaX Ha OCHOBAHWM

Aorosopa.

BKNaaa (Bo3spat Ha cyeT MUD geHexKHbIX
cpeacte  no  porosopy  6aHKoOBCKOro
BKMaga);

[JaTta ¢daKTuyeckoW nepeycTynku npasa
TpeboBaHMA O BbINAaTe BKAaga W
HAYMC/IEHHbIX NPOLLEHTaX Ha OCHOBAHMU
[0roBopa;

[aTta peweHua baHka Poccun 06 oT3biBe

NMUEH3MM BaHKa (aeHexHble cpeacTsa Bo

BK/Nafax nepexogaT B cTaTyc
0ebUTopCKOM 3a40/1XKEHHOCTH);

[data Aukeugaumm 6HaHKa  coriacHo
MHbOPMauuu, pacKpbITOM B

odULManbHOM AOCTYNMHOM MCTOYHMKE (B




ToOM uucne 3anmcm B EFPKO/T o

NKBMAALMM 6aHKa).

LleHHble 6ymarn, B T.4. Aeno3uTHble

[ata nepexofa npas cO6CTBEHHOCTU Ha LeHHble

[aTa nepexoga npas cOBCTBEHHOCTM Ha

cepTudmrKaThbl bymaru: UEHHble bymaru:
Ecnn ueHHas 6ymara nognexuT yyeTy Ha cyeTe | ecau LeHHan bymara, NoANnexuT yyeTy Ha
Oeno - AaTta 3a4MCeHna LeHHOM Bymarn Ha cHeT | cyeTe Aeno - gaTa ChAucaHus LeHHOM
[eno, OTKPbITbIA ynpaBasatowen Komnanum Y. | bymarn co cyeta [Aeno, OTKPbITOro
MNP B cneunanMsMpoBaHHOM AenosuTapuu, | ynpasnsawoowen Komnanum Y. MU B
noATBEpPXAEHHAsA COOTBETCTBYIOWENW BbINMMCKOM | CneunannsMpoBaHHOM AenosuTapuu,
no cyety Aeno; noaTBepXKaeHHan cooTBeTCTBYOLWEN
ecNM  JOKYMEHTapHble LeHHble ©Oymarn He | BbINMWCKOM NO cyeTy Aeno;
noanexar ydyeTy Ha cyeTax geno (3a | ecnn fOKYMEHTapHble LeHHble bymaru He
UCKNOYEHNEM LEeMNO3UTHbIX CepTUPMKATOB) - C | NogsneaT ydyeTy Ha cyeTax geno (3a
narbl npuema LLeHHOM bymaru NMU®, | nckntoyeHnem L,Een03UTHbIX
onpefeNeHHOW B COOTBETCTBMM C YC/IOBMAMM | cepTuduKaToB) - C JaTtbl Nepesauu
[OroBopa M MNOATBEPXKAEHHON aKTOM npuema | ueHHon Bymarm MUO, onpepeneHHon B
nepesauu LeHHbIX bymar; COOTBETCTBMU C YC/IOBUAMMK [0roBOpa U
noATBEPXKAEHHON aKTOM npvema
nepeaauv LeHHbIX bymar;
no  AenosvTHbIM  cepTuduMKatam -  fdata | N0 Aeno3uTHbIM cepTuduKatam - aAata
3a4MCNEHNA BO BKNag, (LEN0o3uT) [OEeHEeXHbIX | CMMCaHMA C BKNAAA (Leno3uTa) AeHeKHbIX
CpeAcTB, NOATBEPKAEHHAA BbIMUCKOM CO CHETAa MO | CPeacTB, NOATBEPXKAEHHAA BbINUCKOW CO
BKNagy (aenosuty) muam c gatbl npuobpeTeHuns | cyeTa No BKAaay (AenosuTy), uam c Aatbl
Takoro ceptudurKaTa NOATBEPKAEHHOM aKTOM. cnucaHua Takoro cepTuduKara,
NOATBEPKAEHHOMN aKTOM;
€C/1M N0 SMUTEHTY LIeHHbIX Bymar BHeceHa
3anucb B EMPKOJ1 0 nnkBmaaumm - ¢ aatbl
3aNMcM O NIMKBMZAUMM  3MUTEHTA
(nonyyeHus uHGopmauum o AMKBUAALMM
3MUTEHTa).
[ebutopckan 3a4,0/KEHHOCTb no | Ana Aebutopckoi 33/10/KEHHOCTH no | data UCNONHEHUA 0b6s3aTenbCTB
NPOLEHTHOMY (KYMOHHOMY) AoXoZy MO | MPOLEeHTHOMY (KyNnOHHOMY) AOXOAY NO AONATOBLIM | SMUTEHTOM, noATBEPXKAEHHON
OONTOBbIM LieHHbIM Bymaram K Bbiniate; | UeHHbIm  bymaram —  pgaTa noraweHus | 6aHKOBCKOM BbINMUCKOW C  PacyeTHOro

[ebuTtopckasn 334,0/13KeHHOCTb no
YacTMYHOMy/noNHOMY roraweHunto
3MWUTEHTOM  OCHOBHOrO  JoAra Mo

AONTroBbIM LLEHHbIM 6ymaraM.

NPOLLEHTHOro (KYNOHHOr0) A0X043 HAa OCHOBAHMM
peLueHus o BbIMNycKe;
Ona

4acTny HOMy/I‘IO/’IHOMy noraweHn >sSMUTEHTOM

Aebutopckoi 3340/1)KEHHOCTH no
OCHOBHOFO 401ra MO A0NrOBbIM LEEHHbIM Bymaram
— faTa YacCTMYHOrO WAWM MOSIHOrO MoraweHus

HOMMWHaNa Ha OCHOBaHUM pelleHnA O BbiNyCKe.

cyeTa ynpasastowein komnavum 4.Y. MNP
unun otyetTom 6pokepa MNG;

[Jata nukBMAauMM SMUTEHTa, COrAacHoO
Bbinnuckens EMPKOJT (Man BbINMCKKU U3
COOTBETCTBYIOLErO  YNOJIHOMOYEHHOIO

opraHa MHOCTPaHHOrO rocyAapcTaa).




[HebuTopckasn 3a40/13KeHHOCTb no

Bbinnate AuMBUAOEHAOB MO aKUMAM,

[0X04a No Aeno3nTapHbIM pacnmnckam

[ata npusHaHua Ae6UTOPCKOM 3a40/1KEeHHOCTH

no BbiNJaTe AMBUAEHAOB MO aKUMAM, MNaam
MHOCTPaHHbIX ¢doHaos, aoxoaa no
[Aerno3nTapHbIM PacnmcKkam B OTHOLWEHUM:

-aKumMin/npeacrtaBnfaemblX  akuuMid  POCCUICKUX

SMUTEHTOB ABNAeTCA B COOTBETCTBUU C

nHbopmaumennr  MHOOPMALMOHHOM  CUCTEMDI

Bloomberg (nnn HKO AO HP[, nnn odumumanbHbIxX
CaliTOB 3MUTEHTa LeHHbIXx 6ymar) - pgaTta
dUKcauMmn peectpa aKUMOHEpPOB ANS BbINAATbI
OMBUAEHAOB;

- akuuit/naes MHOCTPaHHbIX
boHaoB/NpeacTaBafAemMbIX aKUMIA MHOCTPAHHbIX
3MUTEHTOB/ABNSAETCA c MHpopmaumeit
MHPOPMaLMOHHOM cucTtembl Bloomberg (nam HKO
AO HPL, vnn oduumanbHbIX CalToB IMUTEHTA
LUeHHbIX  bymar) -

4aTa, Ha  KoTopylo

onpeaensalTcA  MLA, UMMelWwMe npaBo  Ha

nosyyYyeHve oUBULEHO0B

[Oata MCMO/IHEHUA 06A3aTeNbCTB
3MUTEHTOM, NOATBEPKAEHHON
H6aHKOBCKOIN BbLINUCKOW C PACYETHOro

cyeTa ynpasnsawoLleit komnaHum 4.Y. MO
unmn otyetTom 6pokepa NMNG;

[Jata nukBMAaUMM SMUTEHTA, COracHO
Bbinucke m3 EMPKO/T (Man BbINUCKM U3
COOTBETCTBYIOWErO  YNOJIHOMOYEHHOIO

opraHa MHOCTPaHHOrO rocyAapcTaa).

[JebuTopckasn 3340/13KEHHOCTb no
NPOLEHTHOMY [O0X04Y MO AeHEeXHbIM

cpeAacTtBam Ha cyeTax

[aTta Hauana 06A3aTeNbCTBA COMNACHO YCNOBUAM
Aorosopa/ cornaweHvss o MPOUEHTHOM AoxoAe
no  AEHEeXHbIM

cpeactesam Ha cyeTax

ynpasastouwein komnanum A.Y. NN

[JaTta okoH4YaHMA 06A3aTeNbCTBA COrIACHO
ycnosusam forosopa/ cornalweHus o
NPOLEHTHOM AoXxo4e MO [AEHEXHbIMm
cpeAcTBaM  Ha  cyeTax ynpasastoLlen
komnaHuu [1.Y. NN ®;

[ata nepeyctynku npasa TpebosaHua o
BbiNfaTe  BKAa4a M HAYUC/AEHHbIX
NPOLLEeHTOB Ha OCHOBaHWM A0roBOPa;
[aTta peweHna baHka Poccum 06 oT3biBE
AnueHsmMn baHka, (AeHexHble cpeacTsa

nepexoasT B CTATyC nNpoyei aebutopckomn

33[10/13KEHHOCTH);
[data Aukeugaumm 6HaHKa  cornacHo
MHbOPMauuu, pacKpbITOM B

0dULMANbHOM AOCTYNHOM UCTOYHUKE (B

ToM uucne B EMPKOJ1 o nukeugauum

6aHKa).
[Oebutopckas 330/KEHHOCTb Mo | [aToit npusHaHWsa poxoga no nasm, asnserca | [ara MCnoaHeHUs 0653aTenbCTe
[10X04aM MHBECTULMOHHbIX naes MN® 1 | aata BO3HMKHOBEHMA 06A3aTeNbCTBA MO BbiniaTe | ynpasnstoLien KOoMnaHuen,

naes (aKkumi) MHOCTPAHHbIX
MHBECTULIMOHHbIX GOHA0B, Nan KOTOPbIX

BXOAAT B cOCTaB umyLiectea MU

[0X04a, YyKasaHHas B coobleHun o BbinnaTte
[0X0Za N0 UHBECTULMOHHBIM Naam NMUD 1 nasm
(akumam) MHOCTPaHHbIX MNHBECTULLMOHHbIX
$OHAO0B, KOTOpble BXOAAT B COCTaB MMYLLECTBA
COOTBETCTBUM  C

Mo, s MHbopMaumen

MHPOPMaLMOHHOM cnucTtembl Bloomberg (nam HKO

noATBEPXKAEHHON 6AHKOBCKOM BbINUCKOM

C pacyeTHOro cyeTa ynpasastoLlein

Komnanun [.Y. MU /otyueTom 6pokepa

Nnno;
[Hata NIMKBUAAUMN ynpasnstoLen
KOMnaHuMn  (MHBecTUUMoHHOro ¢doHAa




AO HP unu nubopmavumeit o Bbinnate goxoaa Ha
odbunuManbHOM caiTe ynpasaaiowein KomnaHnuun/s
odnumanbHoMm MHOOPMUPOBAHUN BaAeNbLEB

MHBECTULMOHHbIX NaeB O BbinaaTe goxoza (ans

(nMua, BblgaBwero nav (BbiMyCTUBLLErO
akumu)), cornacHo Bbinucke u3 EMPHON
(MM BLINWMCKM M3  COOTBETCTBYIOLLErO

YNO/IHOMOYEHHOTO OpraHa MHOCTPaHHOTo

KBAaNNGUUMPOBAHHBIX MHBECTOPOB); rocyapcrea).
[eHexHble cpeacTsa, Haxogawmeca y | [laTa 3auMcieHMs  AEHEeXHbIX cpeacte  Ha | [ata NCNONHEHUA 6pokepom
npodeccMoHanbHbIX YYaCTHMKOB PbiHKa | crneuunasnbHbii 6POKEPCKUA CYET Ha OCHOBaHWWM | 06A3aTesIbCTB no nepeyncieHnto
LeHHbIX bymar (ganee — 6pokep) oT4yeTa bpokepa OEHEXHbIX Cpeacts € CneuManbHoro

H6pOoKepCKoro cyera;

[aTta peweHuna baHka Poccun 06 oT3biBe
NNUEH3MM Yy  bBpokepa  (AeHEexHble
cpeacTBa MepexogsaT B CTaTyc npouei
0e6UTOPCKO 3a40/1KEHHOCTH);

[ata nukBMaauum 6GpoKepa cornacHo
nHpopmaumm, packpbITon B
odMuManbHOM AOCTYMHOM UCTOYHUKE (B
oM EFPKONT o

4yyucne  3anucu B

NMKBUZaunm 6pokepa).

3a40/1KEHHOCTb MO BHEOUPIKEBBIM
cAenKam C UeHHbIMKU bymaramm,
3aK/0YEHHbIM Ha ycnoBuax T+

[ata nonyyeHus forosopa no NnpuobpeTeHuto
(peanusaumm) ueHHbIX bymar.

[ata nepexoga npas coBCTBEHHOCTM Ha
LeHHble Bymaru noaTBepAeHHasn

BbIMMCKOW NO cyeTy geno.

3a401KEeHHOCTb MO caeKam ¢ BaﬂIOTOVI,

3aKNKYEHHbIM Ha yCN10BUAX T+

[Jara 3aK/loYeHun aorosopa no

nokyn Ke/l'l poaaXxe BankoThbl.

[ata nepexoga npas cOBCTBEHHOCTM Ha
Ba/IlOTY Ha OCHOBaHMM BbIMMCKM CO cyeTa
OTKPbLITOrO Ha YNPaBAAIOLLY0 KOMMNAHWUIO

A.Y. NN /6pokepcKoro oTyeTa.

OebuTopcKasn 3a[,0/13KEHHOCTb,

BO3HUKLWAA B pe3y/ibTaTe coBepleHnAa

caenok ¢ umyuwecrsom MNP, no

KOTOPbIM HacTynuna Hanmbosnee paHHAA
[aTa pacyeTos;

ABaHCbl, BblAaHHbIE 33 CHET MMYLLLECTBA
nno;

[ebutopcKan 3a40/1KEHHOCTb
ynpasnstowen Komnasmm nepeg, NNo;

[JebuTtopckasn 3a40MKEHHOCTD,
BO3HMKLUAA NO JOrOBOPaM C
AyAUTOPCKOM OpraHusaumen,
OLLEHLUMKOM, CreLuanm3vpoBaHHbIM
Aenosntapuem, perucTpaTopom,
yKa3aHHbIMK B npasunax AY NUO;

[Jebutopckas 3a40M1KEHHOCTb NO
Hanoram, cbopam, NoLWIMHam B
6104 KeTbl BCEX YPOBHEW;

[ebuTopcKan 3a40/1KeHHOCTb Mo
BO3MELLEHMIO CYMMbl HasI0roB U3
6roakerta PO;

Onn aebutopckon

BO3MeELLEHNI0 CYMMbl Hanoroe us 6ogxera PO —

33,0/I3KEHHOCTH no

nata npuHatma HAC no pabotam M ycayram K
BblYeTY;

[lns ocTanbHbIX BUAOB aKTUBOB - AaTa nepeaaym
aKTUBOB (4EeHEeXHbIX CPeacTs) Auuy, B
OTHOLLUEHWM KOTOPOro BO3HUKAET AebuTopcKas
3a4,0/1KEHHOCTb.

Ona nebutopckon 3a40/1KEeHHOCTHN No
BO3MELLLEHWNIO CYMMbl HA/IOFOB 13
broarketa PO — gaTta ncnonHeHmsn
obnasatenbctea nepeg MU cornacHo
Hanorosomy Kogekcy P®;

[nA ocTanbHbIX BUAOB aKTUBOB:

- laTa ucnonHeHua obAsaTenbCTs nepes,
MU®, cornacHo porosopy;

- JaTta AMKBMAALMN 3aeMLLMKA, COrNacHo

BbInncke ns EMPHOJI.




[ebuTopcKan 3a40/1KeHHOCTb Mo
apeHAHbIM NaaTexam;
Mpoyan febuTopcKasn 3a40MKEHHOCTb

Hepsuxunmoe nmyectso

[aTa BKAtOUEHUA HEABMMKMMOTO UMYLLLECTBA
MN® — Hanbonee paHHAA 13 Aar:

AaTa npvema-nepesayu, NoATBEPKAEHHaA
aKTOM npuema nepegayu;

[aTa rocy4apCTBEHHOM perncTpauumn nepexosa
npasa cCO6CTBEHHOCTM Ha HEABUNKMMOE
MMYLLLECTBO B/1aAe/bLlaM MHBECTULIMOHHbIX NaeB
MN®, noaTBepKAeHHan BbINUCKOM u3 EMPH.

[arta nepegaym HeABUXKMMOTO
MMyLLLeCTBa HOBOMY NpaBoobiagatento
— Hanbonee paHHAA 13 Aat:

- AaTa npuema-nepegayu,
noATBEPXKAEHHAA aKTOM npuema
nepenauiu;

- AaTa rocyapCcTBEHHOM perncrpaumm
nepexosa npasa cO6CTBEHHOCTU Ha
HeABMXMMOE NMYLLECTBO HOBOMY
npasoobnagarento,

noaTBepXAeHHas Bblinuckoi ns EMPH;
[JaTa npekpaweHua npasa
CcO6CTBEHHOCTU B CBA3U C
rocy4apCTBEHHOM perucTpaumen
JIMKBUAALMN HEABUKMMOTO MMYLLLECTBA,
NoATBEPXKAEHHAA AOKYMEHTOM,
BblAAHHbIM PErUCTPUPYIOLLMM OPraHOM C
OTMETKOW O PerucTpaLmoHHOM
LENCTBUN.

MpaBa apeHAbl Ha  HeaBUMMKMMOE

MMYLLECTBO (Mony4YeHHble)

C faTbl nepegayn o6bekTa HeABUKMMOCTHM B
apeHAy No aKTy npuema-nepesaym;

C paTbl YCTYNKM NpaBa apeHabl o6beKkTa
HeABUXMMOTo nMmyLiecTBa.

Mo ¢aKTy noAnMcaHWA akTa BO3BpaTa
MMyLLEecTBa apeHao0aaTento;
MNepepaya NN npas 1 0653aTeNbCTB MO

[OroBOpYy TpeTbeMy NuLy;
Mpoyero  npeKkpaweHus npas "
06a3aTesbCTB no Aorosopy B

COOTBETCTBUU C 3aKOHOAATENBCTBOM NN

Aorosopom.

MmyLiecTBeHHble MpaBa M3 4OrOBOPOB

yyacTMs B [J0/IEBOM  CTPOUTENLCTBE
(manee - porosop y4yactua B [0/7€BOM
CTponTeNbCTBE 06HEKTOB HEABUMKMMOrO
UMYLLECTBA);

MMmyLlecTBEHHblE MpaBa, CBA3aHHble C
BO3HMKHOBEHMEM NpaBa CO6CTBEHHOCTH
Ha O6bEKT HeaBMMMMOCTM (ero 4yacTb)
nocne 3aBepLUeHWA ero CTPOMTENbCTBA
(cospaHne) ©  BO3HUKawWMe U3

[OroBopa, CTOPOHOM MO KOTOpomy

ABnAaeTca ropngnyeckoe anuo,

KoTopomy NpUHAANEXUT npaso

CO6CTBEHHOCTU MW UHOEe BelwHoe

NpaBo, BKAOYaA NpPaBO apeHapl, Ha
3eMe/ibHbI  YYacCToOK, BblAeNeHHbIN B
YCTaHOB/NIEHHOM MNOpsAAKe Ana uenew
CTPOUTENbCTBA O6BbEKTA HEABUMKUMOCTH,
M (M) vmelowmm paspeleHne Ha
CTPOMTENbCTBO 06bEKTA HeABUKMMOCTU

Ha YKa3aHHOM 3eMeJIbHOM Yy4acTke,

[na poroBopa y4actus B 4,0/IEBOM CTPOUTENBLCTBE
06BEKTOB HEABUMKMMOrO MMyLLecTBa - Mo AaTe,
npegycMoTpeHHON B Jorosope yyactma B
[,0/1eBOM CTPOUTENbCTBE OOBEKTA HEABUKMMOTO
umywectea MU, Kak y4vyacTHMKA [0N1€BOro
CTPOUTENbCTBA;

[nAa WHBECTMLMOHHOrO AoroBopa - no pAaTe,

npeaycMOTPEHHOM B A0roBOpe.

[aTta nepefiaun 06HEKTOB HEABUMKMMOTO
“myLLecTsa no OKOHYaHUIO
CTPOUTENbCTBA, MOATBEPXKAEHHAA aKTOM

npuema-nepenayu.

[aTta nepegayuun nno npas 7]
ob6A3aTeNbcTB MO  AOrOBOPYy TpeTbemy
anuy;

[ata npoyero npekpaweHusa npas u
obnA3aTenbCTs no JAorosopy B
COOTBETCTBUM C 3aKOHOAATENLCTBOM MU

Aorosopom.




nmbo topuamnyeckoe nmuo,
MHBECTUPYIOLLEee [EeHEeXHble CcpeacTsa
WM MHOE MMYLLECTBO B CTPOUTE/IbCTBO
(nanee -

obbeKkTa HeaBMMUMOCTU

MHBECTULIMOHHbI A0TOBOP).

MMyLLecTBEHHbIE MpaBa M3 A0roBOPOS.,
Ha OCHOBaHMM KOTOPbIX OCYLLECTBAAETCA
CTPOUTENLCTBO  (CO34aHME) O0ObLEKTOB
HeABUKUMOro MMyLLEeCTBa Ha
3eMe/IbHOM Yy4YacTKe, KoTopblit (npaBo
apeHAbl KOTOPOro) COCTaBAAET aKTMBbI

nno (nanee —  porosop Ha
cTpouTenbcTBo  (co3gaHune) obbekTa
HeaBUKUMOCTH);

MmyLiecTBeHHble NpaBa M3 AOroBOPOB,

[na poroBopa Ha CTPOUTENbCTBO (co3paHue)
06beKTa HeABMXMMOCTU - N0 AaTe BCTyNAeHUa B
cuny aorosopa Ha ocyllecTBneHne
CTpouUTEeNbCTBA (cospanusn) obbekToB
HeABUKMMOro MMYLLECTBA, 3aKNo4YeHHoro MNO,
KaK 3aKasuyMKoM CTpouUTenbCcTBa  (cospaHun)
06bEKTOB HEABMMMMOro MMYLLLECTBA;

[na poroBopa Ha PEKOHCTPYKUMIO - Mo paTte

BCTYN/a€HUA B CUNY A0roBOpPaA Ha OCylecTteBieHne

[aTa nepeaayn 06bEKTOB HEABUNKMMOIO
umyLLecTsa no OKOHYaHUK
CTPOUTENLCTBA, NOATBEPKAEHHAA aKTOM
npuema-nepeaauv;

[ata nepegaya MNP npas n
06s3aTeNbCcTB NO A0roBOPY TPETbEMY
anuy;

[ata npoyero npekpalieHua npas u
0653aTebCcTB NO A40roBOPY B
COOTBETCTBMM C 3aKOHOAATENIbCTBOM NN

PEKOHCTPYKLMMU 06beKTa HeABUKMMOCTM, | AOTOBOPOM.
Ha OCHOBaHWM KOTOPbIX OCYLLECTBAAETCA

3aK/1l0YeHHOoro nno, Kak 3aKa3uynKkom
PEKOHCTPYKLMA 0b6bekToB

PEKOHCTPYKLUM obbekTa HeaBUXMMOro
HeABWMKMMOCTU (Janee - AOroBopa Ha
PEKOHCTPYKLMIO). nmyuiectea.
Kpeautopckas — 3afO/KeHHOCTb  No [aTta nepexoaa npaBa COBCTBEHHOCTM HA aKTUB

CAeNKam, no  KOTOpbIM  HacTtynuna

Hanbosee paHHAA AaTa pacyeToB

(aeHexHble cpeactBa) K MU® oT avua, B
OTHOLUEHWWN KOTOPOrO BO3HMKAET KpeauTopcKan

33,0/1)XEHHOCTb.

[ata ucnonHeHus obsasatenocts NMUP no

Aorosopy.

KpeauTopckaa  3afl0/KEHHOCTb  No

Bblgavye MHBECTULMOHHbIX naes MNP

[ata BK/OYEHUA [EHEXHbIX CpeacTs (MHOro

MMyLLeCTBa), nepesaHHbIX B onnary

MHBECTULIMOHHbIX Naes, B MmyLLecTso MU,

[ata BHeceHMs MPUXOAHOM 3anucu o
BblAayYe MHBECTULMOHHbIX MaeB B peecTp

MN® cornacHo oTyeTy perncrpaTopa.

er,ﬂ,MTOpCKaﬂ 3a40/1*KeHHOCTb no

BbinaaTe AEHE)KHOVI KOMneHCauun npu

[ata BHeceHuA pacxo,u,Hoﬁ 3anuncu O noraweHunn

MHBECTUUMOHHbIX naeB MMU®P cornacHo otuety

[ata BbiNAaTbl  CyMMbl  AeHEKHOM

KOMnNeHCauun 3a UHBECTULUUMOHHbIE Naun

noralweH1Mn NHBECTULMOHHbIX naes MN® | perunctpaTopa. MN® cornacHo 6aHKOBCKOWM BbINUCKe.
Kpegutopckaa 3afo/mkeHHOCTb neped | [laTa  nonydyeHUA  AeHeXHbIXx  cpeacts  oT | [lata BO3BpaTa CyMMbl 33a40/IKEHHOCTU
ynpaBastoLLe KoMnaHven, BO3HUKLIAA | ynpaBaAloLwWwel KOMNaHUU cornacHo 6aHKOBCKON | ynpasaawlowe  KOMNaHWM  COFNacHo
B pesynbTaTte MCNO/Nb30BaHMA | BbIMMUCKe. 6aHKOBCKOW BbINKMCKe.
ynpasastoLLein KomnaHven cobcTBEHHbIX
OEHEXHbIX CpeAcTB  A/A  BbINAaTbl
[AEHEeXHOW KoMNeHcauun Brajensuam
MHBECTULUMOHHbIX naes [MUD  npwm
noraweHuu n (nnu) obmeHe
MHBECTMUMOHHbIX naes MNP

[aTta BO3HWKHOBEHWUA 06A3aTeNIbCTBA MO BbINAaTe | [laTa MNepeyncineHna Cymmbl Hanoros
Kpegntopckaa  3af0/KeHHOCTb  no

Hanora W (unn) obsAsaTenbHoro nnateka, | (obA3aTesnbHbIX NaaTeXKel) ¢ pacyeTHoro
ynaaTte HanoroB U Apyrux obsasaTesbHbIX

COrMaCHO HOPMATUBHbLIM  NPaBOBbIM  aKkTam | cyeta [N®  cornacHo  HaHKOBCKOM
nnatexen us nmyuiecrsa NN

Poccuitckoit depepaumm v (unum) gorosopy. BbIMNMCKe.
Kpegutopckaa  3agomkeHHocTb  no | [aTta pacyeta CHA, ecam YK numeet Bo3amoxkHocTb | [aTa nepeyncneHus CYMMblI
BO3HarpakaeHnam ynpasnswowein | AOCTOBEPHO W HAZEKHO ONpeaenTb pasmep | BO3HarpaxaeHui " pacxogos €
KOMMaHuu, CNeunann3MpoBaHHOMY | BbllleyKa3aHHbIX BO3Harpa*KaeHumn. [aTa | pacyetHoro cyeta [UP  cornacHo
AenosuTaputio, ayAMTOPCKOW | NMONYyYeHUA  JOKYMEHTa, noATBep:aatolero | 6aHKOBCKO BbIMUCKe.




OpraHu3aumm, OLEHLLMKY (TONbKO A/
NNN®/3NNo), nnuy,
OCYLLeCTBAAIOWEMY BefeHuWe peecTpa
naes

BNAfeNbLeB  MHBECTULMOHHbIX

NMN®, a Takke obsAsaTenbctBam nNo

onnare npoYmnx pacxonos,
OCYLLECTBAAEMbIX 3@ CYET MMYLLECTBa
MN® B cooTBeTcTBUM C TpeboBaHMAMM

[AeNcTByloLLEero 3aKoHOA4aTENbCTBA

BbINONHEHWe paboT (okasaHus ycayr) MU no

COOTBETCTBYHOLMM L,0roBopam U B
cooTBeTcTBMM ¢ npasunamu Y MU, ecnun YK He
MMEET BO3MOMKHOCTU [0CTOBEPHO W HaAEXHO
onpeaenvTb

pasmep BbllWeyKa3aHHbIX

BO3HarpasxaeHui, (8 TU. ycnyru
pecypcocHabKatoLwmx opraHvsaumu,

npefocTaBAAloWMEe  KOMMYHaNbHble  YCAYTH,

TakMe KaK BogocHab»eHue, BOAOOTBeAeHWe,
3N1EeKTPOCHabKeHue, ra3ocHabkeHue, oTonaeHne

mnp.)

Kpeautopckas  3af0/KeHHOCTb  No

[0orosopam apeHsbl, Koraa

apeHgaTopom sensetca MNP

[aTta BO3HWKHOBEHUs 0653aHHOCTU COMNACHO

yCNI0BUAM A0rOBOPA.

[lata nepeyncieHns Cymmbl C PacyeTHoOro

cyeta [MUD cornacHo  6GaHKOBCKOM

BbINUCKe.

KpeauTopckaa  3afl0/KEHHOCTb  No

cAeNkam Kynaum — npojaxu aKTMBOB
MN® (3a UCKAOYEHMEM CAENOK Kynau-
NpoAaXKM LEeHHbIX bymar) u nepegaya

aktneoB MNP B apeHay

[ata nonyyeHWA  AeHEXHbIX CPeacTB  Ha

pacyeTHblt cyeT MNP cornacHo 6aHKOBCKOWM

BbINUCKe.

[ata BO3HWKHOBEHUA ob6s3aTenbcTBa No

cAeNlKe CoracHo ycnosmam Aorosopa.

Pe3eps Ha BbINAATy BO3HArpaxaeHus

Hanuune nopsagka onpeaesneHua pesepsBa W
YC/0BMA €ro oTpaxkeHua B o6s3aTenbCcTBax B
COOTBETCTBUM  C

HacToAWwMnmMmHn ﬂpaemnaMM

onpegeneHunsa CHA NUO.

B 4aTy NOAHOro MCNoab30BaHUA pe3epBa
Ha BbiNAaTy BoO3HarpaxaeHnua. Mo

OKOH4YaHun OT4eTHOro roga nocne

BOCCTaHOBNEHUA HEeNUCNno/sb30BaHHOIo
pe3epBa B COOTBETCTBMM C HACTOAWMMU

Mpasunamu onpegenenua CHA MNS.

Metoauka Nel

[Ipunoxenne Ned

OnpeneneHusi cipaBeJIuBOil CTOUMOCTH




Aaroput™ 1 - Onpenesienne cipaBeaJnBoOi CTOMMOCTH POCCHMCKUX EHHBIX U HHOCTPAHHBIX OyMar (Kpome eBpo00OIUranmii)

Jlost

HWHOCTPAaHHBIX

I.[GHHBI;( Oymar u Her kakoi-uuOyap
AnnanR e $ JA 13 KOTUPOBOK:

HET .
Hamuuue P2, Last Bid u Last Offer | P2, Last Bid un Last Offer
LO-LB<5% JIn6o cipen
(LO — LB) > 5%
JA

OcHoOBHOI1 pbIHOK OupxkeBoit — MMBB. HET
MMBB ocHOBHO# pBIHOK /71 BceX KoTUpyeMblx Ha MMBB poccuiickux 1 HHOCTpaHHBIX IIEHHBIX Oymar, Kpome

\ 4

4
Last Bid < P2 < Last Offer P2 < Last Bid < Last Offer Last Bid < Last Offer < P2

[ ATHOCTH

KnaTH

HET JA HET

P2 (Yposens 1) Last bid (Yposens 1) Mid Price (Yposens 1)

PBIHOK NPU3HAETCS aKTHBHBIM, PBIHOK PU3HAETCS aKTHBHBIM,
KOTHPOBKa P2 HaJIe:KHO ompeaersier kotiposka P2 He yrosnersopser rpedosannsivm MCOO KOTUpOBKa P2 He ynosinerBopser tpedoBanusm MCDO

CHPaBEAINBYIO CTOUMOCTh Last bid nanexHo onpezenseT CrpaBe/UIMBYIO CTONMOCTD Mid Price HagexHO onpeienseT CrpaBeIIuBYI0 CTOUMOCTb
Tun - LA Tun-1.B Tun - 1.C

Poirok IIPU3HACTCA aKTUBHBIM,

7

J11st ”HOCTpaHHBIX [IEHHBIX OyMar — mepexo
PBIHOK MpU3HAETCS HCAKTUBHBIM | B AJITOPUTM 2 C BEIOOPOM OCHOBHOTO PHIHKA
Yposens 2 niu 3 L 13 UHOCTPAHHBIX OMPIK. .
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PacyeTrHasi CTOMMOCTD Tasi
- (Yposens 3. BozmoskeH ypoBeHb 2)
e i ) T - 3. A
e [lpoBepKa Ha a4eKBATHOCTb MPOBOANUTCA TO/IbKO MO AOATOBbIM LLeHHbIM Bymaram. OnucaHne anroputma NpoBEPKU HA aAeKBaTHOCTb NPUBEAEHO B [TPUNONKEHUAX.
e Cnpep (LO — LB), npy KOTOPOM pbIHOK NPU3HAETCA aKTUBHbIM (5%), yTBep:kaaeTtca YK.
e OcobeHHOCTM onpeaeneHus cnpasesnBoi CTOMMOCTU OTAENbHbIX AKTUBOB NpuBeaeHbl B MpunoxkeHun 4.




AJITOPUTM 2- onipe/ie/ieHre CIIPpaBelIMBO CTOMMOCTH HHOCTPAHHBIX eHHbIX Oymar, OBO3

Jnst poccuiickux
[IEHHBIX Oymar—
cM. Anroputm 1.

W HET
OCHOBHO¥ PBIHOK OUPIKEBOM J
¢ JIA Her xaxoi-HHOY1b U3 KOTUPOBOK:
_ HET Ilena 3akpeiTus,
Hanuuwne Lenst 3akpeiTus, Last Bid u Last Offer w . Last Bid u Last Offer
LO - LB <5% JIu6o crpen (LO — LB) > 5%
JA

i

\ 4

[ Last Bid < Ilena 3akpbiTus < Last Offer ] [

Ilena 3akpeiTus < Last Bid < Last Offer ]

.-L;_ast;b.id

v

Iena 3akppiTs (YpoBeHs 1)
PrHOK IIPU3HACTCA aKTUBHBIM,
I_IeHa 3aKPBITHA HAACKHO OIPEACIIACT
CIIPaBCAJIMBYIO CTOUMOCTD
Tum - LA

Llena 3akpeiTus He ynoBieTBopsieT TpedoBanusimMm MCDO
Last bid anexkBaTHO ompenenseT CrpaBeIMBY0 CTOUMOCTh

Last bid (Yposens 1)

Prrok IMPU3HACTCA aKTUBHBIM,

Tum - 1.B

\ 4

[ Last Bid < Last Offer < Llena 3akpbITHs ]

PriHOK IMPHU3HACTCS HCAKTHBHBIM

Yposenn 2 uian 3

.

Hamnune xotupoku BGN

KorupoBka BGN (YpoBensb 2)

Tum - 2.A

Kornposka BVAL (Yposens 2)
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e [lo ymo/iYaHMIO NpOBepKa Ha afleKBAaTHOCTb ANs BUMPIKEBbIX KOTMPOBOK M KOTUPOBOK BGN 1 BVAL He ocyliectsaseTcsa. YK MOXKeT NpUHATL pelleHune o NPoBeLeHNM NPOBEPKMN HA aLeKBATHOCTM U cornacosaTb ¢ C[l MeToLoN0rMI0 NpoBeseHus
NPOBEPKMN HA aLeKBATHOCTb U UCTOUYHMKM OnpeaeeHuns 6e3pncKoBbIX KPUBbLIX A4OXOAHOCTEN U AMANa30HOB AONYCTUMbIX KPeAUTHbIX CNpeaos.
e [lepeyeHb UeHHbIX Bymar, Ans KOTOPbIX OCHOBHOM PbIHOK BHEOMPIKEBOM: 06AMraunmn BHELWHNX 06IMTaLMOHHbIX 3aiiMoB P®, aonroBble LeHHble Bymar MHOCTPAHHbIX FOCy4apcTs; €BPO06MraLMmM MHOCTPAHHbIX IMUTEHTOB, A0/ITOBbIE LLEHHbIX Bymar
WMHOCTPaHHbIX FOCYAapCTB, LieHHble Bymaru MexKayHapoaHbIX GUHAHCOBbIX OpraHM3aLmii.
e OCHOBHOW BMpPrKEBOW PLIHOK - BUpPrKa U3 YMC/a AOCTYMHbIX aKTUBHbIX PbIHKOB, MO KOTOPOM onpegeneH Hanbonbwnin obLwMn 06 bEM CAENOK MO KOIMYECTBY LLeHHbIX Bymar 3a npeabiaywme 30 gHel. MNpu oTcyTcTBUM MHPOpMaLMm 06 obbeme caenok
Mo KO/IMYECTBY LieHHbIX Bymar, ncnonbsyerca nHdopmauma 06 ob6beme cAeNoK B AEHEKHOM BbIParKeHUN.

e Cnpeg (LO — LB), npn KOTopom pbIHOK Npu3HaeTcs akTUBHbIM (5%), onpeaensetca YK.

HET JA HET
Mid Price (YpoBensn 1)
PBIHOK MpHU3HAETCS aKTUBHBIM,
Lena 3akpeiTust He ynoBieTBopsieT TpedoBanusim MCDO
Mid Price agekBaTHO onpezessieT CIpaBeaIHBY0 CTOMMOCTb
Tun - 1.C
v v
< v
Buebup:xeBoit
PBIHOK TIO
HET / \ VMOITYAHUH)
Hannuue HET N oeTmEmEEEEETTSN
> /
BVAL ‘ \
|
MogeJib OLEHKH - | I
J HeHaﬁJ'IIOI[aeMI)Ie BBOJHBIC | |
(Yposenn 3). | TOJBKO A7 fonrossix 1B |
Omuyem oyenwuxa. | [To ymosuaHHIO — MIar Mo |
I TIPOITyCKaeTCs |
HET : :
> | |
\ 1
N\ /



OBLIUE MMOJIOKEHUSA K AJITOPUTMY 1 OITPEAEJIEHUSA
CIIPABEJIJINBOM CTOUMOCTH

IleproaAUYHOCTH OLIEHKH

J1is leHHBIX OyMmar, OlIEHUBAEMBIX IO CIIPABEAJIMBON CTOUMOCTH, ONIPEACIICHHUE CIIPaBEIITUBOM
CTOMMOCTH ITPOUCXO/IUT Ha KEAHEBHON OCHOBE, BKJIFOUYAs pacueT IIeH, POBEPKY Ha aJIeKBAaTHOCTD,
ABTOMATUYECKUH pacdyeT KPESIUTHBIX CIIPEIOB I PEUTUHTOBBIX TPYII M PacUeT «BMCHEHHOMN
uH}IISAIHAN.

9RCHepTHBIe nmapaMeTpbl
OKCIICPTHBIC MMapaMETPHI BKIIIOYAIOT:

e Ilapamerps! aaropurma:
o Bid-ask cripen (LO-LB < 5%) mist onpeienieHusi akTHBHOTO PhIHKA
o JlomycTumblii [uana3oH OTKJIOHEHUH OT pacyeTHOro Jiharna3oHa crnpenaos (€ = 50
0.11.), ucrionb3yeMslil B [Ipunoxenun | k ykazaHHOMY aJlrOpUTMY.
ITporuo3Hsle 3HaueHUs (HEHAOII01aeMble UCXO/HbIE JaHHbIEC) BKIHOYALOT:

e Ilporno3 wunpmsmmu mocne 2023 roma (cpoka mnoramenus OD3-MH-52001) s
IPOrHO3a KyIMOHa MO OOJIMrauusM, KOTOpBIM ompexaensercs MnpodhecCHOHaIbHBIM
cyxaenueM YK

e [Iporno3Hoe 3HaueHUE TOBOAMUTCS /10 cBeaeHNs Crieuann3upoOBaHHOTO ICTO3UTAPHSL.



TEPMHUHBI U OITPEAEJEHUSA

CpenneB3BelleHHbIH CPOK /10 OrameHusi/ogepThbl — B3BEIICHHBIN 10 TpaduKy MOTalICHUS
HOMUHAJIA OOJIMTAIIUHU CPOK JIO TIOTAIICHHUS B TOJaX, pACCYMTHIBAEMBIN 110 Gopmyrie:

n

Z(CFi X (t; — 7)/365)
i=1
I'ne:
CFi — yacTuuHOe (UM MOJTHOE) MoramieHue HoMUHana B % oT HOMUHAIA;
ti — 1aTa yacTUYHOTO (UJTM MTOJIHOTO) MOTAIIEHUS HOMUHAJIA;
T — JaTa OLICHKHU.

B citydae, eciu BBIITYCKOM HE MPETyCMOTpPEHA YaCTUYHAS aMOPTHU3aLUs TeJla HOMHHAIa O0IUraluu,
TO CpEAHEB3BEUICHHBIN CPOK J0 MoranieHus/ohepTsl paBeH MEePUOy OT JaThl OLICHKH 10 Haubosee
paHHEel U3 1aThl MOTAICHHUS WIK AaThl OQepTHl 0 OOJIUTALNH, YKa3aHHON B PEIIEHUH O BBHIITYCKE.

B ciyuae, ecnu 1aTa oleHKH COBIAAAET C 1aTOM 0depThl, TO paciyeT CPEeIHEB3BEIICHHOTO CPOKA
MIPOU3BOUTCS OT JIaThl OLIEHKH /10 HanboJiee paHHEH 13 JaThl MOTAIICHUs WA JaThl 0(ePTHI,
cienyromei 3a qatoi ouenku. [Ipu aTom, ecnu 10 1aThl 0QepThl CYIIECTBYIOT KYIIOHHBIE TEPHOIbI
JUTsl KOTOPBIX CTaBKa KyIMOHA HE OIpe/esieHa, pacueT JEHEKHOT0 MOTOKA 3a YKa3aHHbBIN MEePUO/I

IIPOU3BOJUTCA:
[ ] ncxoaAa U3 NPOrHO3HOro 3Ha4eHMA CTaBKM KyNnoHa — B C/iy4anXx, onpeaesieHHbIX B NYHKTe 3 |_|pW10)KeHM$|
r;

®  1CXOAA U3 NOCNEAHEro U3BECTHOMO 3HAYEHMA CTaBKM KyMOHA — B UHbIX C/Ty4anX.
Ilpumeuanue:

HpI/I IMPOrpaMMHOM PACUCTC CPCAHCB3BCUICHHOT'O CPOKA 40 MOTAIICHUA ITPOMEKYTOUYHBIC OKPYIJICHUS
HC MMPOU3BOIATCA. 3HaueHue CPCAHECB3BCUICHHOT'O CpOKa A0 IMOraliCHHA BbIPpAXKACTCA B roaax,
OKPpYTIIACTCA 10 4 3HAKOB IMOCJIC 3aMATOM.

HomuHaibHas 0e3pHCKOBasi CTAaBKA J0XOAHOCTH - CTaBKa, OlpeeIsieMasl Kak 3HaueHUe KpUBOU
0eCKyIMOHHOMN J0XO/HOCTH B TOUKE, COOTBETCTBYIOIEH CpeIHEB3BEIECHHOMY CPOKY /0 MOTalleHus
IIPOBEPSIEMOT0 UHCTPYMEHTA

Y (t)=10000 exp(%j—l ,

I ne:

Y(t)_ 3HaYECHHE KPUBOW OECKYITOHHOMN JOXOJMHOCTH, B Oa3UCHBIX ITyHKTAX;
ba3ucHbI TYHKT — €TMHUIIA U3MEPEHHUS JTOXOTHOCTH, paBHAas OJTHOM coToi mporieHTa (1 6.1m. =
0,01%).

7 t t) < (t-a)
G(t):ﬂo+(ﬁ1+ﬂ2)_ 1-ep| ——| |- B, 0P| —— "’ZgieXp -
11 t T T) 5 b, |
rae G(t) . 5 0a3UCHBIX MMYHKTaX;

t — Cpe/IHEB3BEIICHHBIH CPOK JI0 MoranreHus/odepTsl. PHKCHPOBAHHBIE apaMeTps paBHbL: & =0

i-1
a, =0.6 8, =8 +ak i=2,..8

b=a,  PBa=BKk  ic1s k=16

Bos By By 7, 0y + 99

JlnHaMu4ecKkue mapameTpsl — KO3 PHUIreHTHI

39



Hcrounuk nupopmanuu — opunuanbHeii caiit Mockosckoit oupsxu (http://moex.com/a3643, «Apxus
napamerpoB G-kpuBoil Ha 3akpbiTie TOpros (EOD)».

IIpyu nmporpaMMHOM pacueTe 3HaUeHUs KPUBOKH OECKyIOHHOM JIOXOJIHOCTH Y (t):

® 3HayeHue cpeaHeB3BelWwEeHHOIo CPOKa BblpaxKaeTca B roaax, okpyradaetca Ao 4 3HaKoB nocne 3aﬂﬂT0ﬁ;
® NPOMEKYTOYHbIE OKPYTrNeHNA 3Ha4YeHUA G(t) HE NPOnU3BOOATCA,

. 3HaqumeY(t) OKpYrAeTcA Nno npasujam MaTeEMaTUYECKOro OKPYF/eHUA B NMPOLEHTAX C 2 3HaKamu
rnocsae 3anaTon.

«PeanbHas 0e3puCKOBasi CTABKA 10XO0HOCTH — MMPEBLINICHUE HAJT HHOISAINECH COBOKYITHON
JTOXOHOCTH TI0 TOCYJapCTBEHHBIM OyMaraM ¢ MOTOKaMH, MPUBSI3aHHBIMU K HHQIISIIAN, U JaTOH
MoTanIeHusl, HanboJee MPUOINKECHHON K CPETHEB3BEIICHHOW JaTe MOTaIeHUs/0PEepThI MPOBEPSIEMOTO
MHCTpYMEHTa («peajbHas TOXOJIHOCTh CBEpX MHQIISIINN).

Hcrounuk nnpopmanuu: opunmanbHelii cait MockoBckoi Oupsku. [IpuMenseTcst ctaBka 10X0IHOCTH
10 CPETHEB3BEIICHHOM IIeHE Ha IaTy OLICHKH MM HanOoJiee MO3/JHIO0 1aTy, Ha KOTOPYIO
myOJIMKyeTcs JOXOAHOCTh M0 CPETHEB3BEIICHHON IIEHE, B CITy4ae OTCYTCTBHUS JAHHBIX HA AaTy
OLICHKH.

Ilpumeuanue:

ITo cocrostHuto Ha 31.12.2016 ectb Tosbko 1 Beityck OP3-UH (roc. Gymaru, ¢ moTokamu,
npuBsi3aHHbIMEU K UHIsmn ) — ODP3-MH-52001. /{5 Bcex ”HCTpYMEHTOB (HE3aBUCUMO OT CpOKa
MOTaIlIeHUs UCIIOJIb3YETCs eIUHAsl «peajlbHas» 0e3pUCKOBas CTaBKa JOXOAHOCTH — 3TO «peaibHas»
noxoauocts mo OP3-1MH-52001.

«BMeHeHHas1» MH(JISALNSA — PHIHOYHAS OLIEHKA MH(IIALMH, pacCUNThIBaeMasi KaK pa3HULa MEXIY
HOMMHAJIbHOM 0€3pUCKOBO CTaBKOM JOXOJHOCTHU U «PEAJIbHOI» 0€3pUCKOBOM CTaBKOM TOXOJIHOCTH
(T.e. pa3HHUIIa MEXY CTABKOH JOXOAHOCTH C yYETOM MHQIISIUY U 338 BBIYCTOM UHOISALIN).

Ilpumeuanue:

Jlns mporHosa ucnonb3yercs 1 Beimyck O®3-MH (roc. Oymaru, ¢ moTokamu, NIPUBS3aHHBIMU K
uHpasun) — O®3-1MH-52001. J{ns nporHo30B UCOIB3YETCS €MHOE 3HAYCHNE BMEHEHHOMN
UHQIALAN T BCEX TIEPUOJIOB 10 JaThl moramienus Boimycka OP3-MH-52001 (16.08.2023) — pasuuiia
MEXy HOMUHAJILHON O€3pUCKOBOM CTaBKOM JOXOAHOCTH B TOYKE, COOTBETCTBYIOIIECH CPOKY 10
noramenust O®3-NH-52001 u «peanbHoi» 10x0aHOCTHIO 10 ODP3-MH-52001. « BmMeHneHHas»
uHOIAIUS A5 neproaoB nocie noramenus Beimycka O®3-MH-52001 cuntaeTcst HeonpeeneHHOM.

HpI/I MOABJICHUU APYTHUX BBITYCKOB IrOCYAaPCTBCHHBIX 6yMar, 3aBUCAIIUX OT HH(bHHHHH, C OTJIMYHBIM
CPOKOM IorameHuda 10 pEeICcHHUIO ynpaBJm}omef/'I KOMIIaHUH BHOCATCSA UBMCHCHUSA B HpaBI/ma

Ecnu Ha naty oneHKy CrpaBeIMBOM CTOMMOCTH MOCKOBCKOM Oupskeil He OnmyOIMKOBaHO 3HAUCHUE
MoKa3areJisi JOXOAHOCTH MO cpeaHeB3BeneHHon nene st O®3-UH, to mis pacyera 3HaueHUA
BMEHEHHOU MH(]IISAINHU, UCTIONB3YeTCs TIOCTEAHEe U3 OMyOIMKOBAHHBIX, 0 AAThI OLIEHKH
CIIPaBEJINBO CTOMMOCTH, 3HAYEHHNE MOKA3aTeNsl JOXOAHOCTH IO CPEeIHEB3BEIICHHOM 11eHe st OD3-
HH.
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HNPUJIOKEHUE B. METOJAMKA ITPOBEPKMW HA AJIKEBATHOCTD JJIA
JOJII'OBBIX HEHHBIX BYMAT'.

IpuHIHUNBI padOTHI METOANKA

[TpoBepka mpu3HaeTCs YCHENTHOM, eClIu TpoBepsieMast IieHa MOIaIaeT B JUaIa3oH 11eH, PACCUUTaHHBIX
HCXO0/1Sl U3 MAaKCUMAJIBHOTO U MUHMUMAJIBHOTO BO3MOKHOI'O KPEIUTHOTO CIIPEIa MO 33JaHHOMY
WHCTPYMEHTY:

pacCUUThIBACTCA MHUHUMAJIbHAA LCHA HCXOAA U3 AUCKOHTUPOBAHHBIX ACHCKHBIX IMOTOKOB IIO
CTaBKEC = 6e3pI/ICKOBaSI CTaBKa JOXOJHOCTH + MAKCUMAJIIbHOE A0IMYCTUMOC 3HAYCHUC KPCAUTHOT'O
CIipc€Jia U3 quarasoHa

PacCUUTHIBACTCA MaKCHUMaJIbHAA LCHA UCXOAA U3 NUCKOHTHPOBAHHBIX ACHCKHBIX ITOTOKOB IIO
CTaBKEC = 663pI/ICKOBaH CTaBKa JO0XOJIHOCTH + MUHUMAJIBHOE A0IIYCTUMOEC 3HAYCHHUEC KPEAUTHOT'O
CIIipe€la U3 quarasoHa

MMPOBEPACTCs, UTO aHAJIM3UPYyEMas LICHA IIoMagacT B JUAIIa30H MHHHMAaJIbHOH ¥ MaKCHMaJIbHOM
I CHBEI.

IIpu sTOM:

JUISL IOJITOBBIX LIEHHBIX OyMar IMCKOHTUPYIOTCSI HOMUHAJIbHbBIE OyIyIIHe JEHEXKHbIE TOTOKU 10
o0nMranMy 1O HOMUHAJIBHOW CTaBKE JIOXOJHOCTH (HOMMHalbHAasi O€3pUCKOBas CTaBKa
JIOXOJIHOCTH + KpPEUTHBIN CIIpe)

pY HAJIMYWH Y JOJTOBOHM IIEHHOW Oymard JEHEKHBIX IMOTOKOB, 3aBUCSIIMX OT MEPEMEHHOTO
napameTpa (Harmpumep, WHQIISAIUN), MPOTHO3 JIEHEKHBIX IMOTOKOB CTPOUTCS HAa OCHOBAHHUH
PBIHOYHBIX JIAaHHBIX WM OKCIEPTHBIX TPOTHO30B. JIJIs TIPOTrHO3UPOBAHHUS HMHQISAIIMH
HCIIONIB3YIOTCSI PHIHOYHAS OIICHKA «BMEHEHHON MHQIISIHMI KaK pa3HHIIA MEXI1y HOMUHAIBLHOM
U «pealbHOI» 0e3pHCKOBON CTaBKOW JOXOJHOCTH, T.e. pasHuua Mexay KbJl u goxomHocTeio
6e3 yuera napmsuu no OP3-MH.

MeTtoauka

TectupoBanue Ha aIeKBaTHOCTh MO TOCYAaPCTBEHHBIM OyMaram He TPOBOJAHUTCS.

[Tpu Hanuuuum npU3HAKOB OOeclieHeHus, ecii Oymara He momnajaeT B ypoBenb 1 (1.A, 1.B wnn
1.C), cipaBeyivBasi CTOMMOCTD OTIPEAEIIETCS 10 MOJIETH OIIeHKH — repexo B 2.C Uiu ypoBeHb
3 B ajropuT™Me CIpaBeiINBON CTOMMOCTH).

Jl11a 6yMar co CpoKOM TMOTalIeHus: WK CPOKOM J0 UCTIOTHEHHS oepThl MeHee 6 MecsIIeB, U He
yIIOBJIETBOPSIONINE TPEOOBAHUSM B TyHKTaxX 1-2 BbIIIE, TECTUPOBAHUE TIPU3HACTCS YCIEIIHBIM
0e3 NMpPOBEICHUS PACUETOB.

JIJ1st OCTaNbHBIX JONTOBBIX [EHHBIX OyMar (He YJOBIETBOPSIOMIUX TPeOOBaHUSIM B MMyHKTax 1-3
BBIIIIE) TPOBOAMTCS pacyeT [auanazoHa IeH UCXOAS U3 MHHHMAIbHOTO UM MaKCUMaJbHOTO
3HAYEHUA U3 JOIYCTUMOTO AUaIa30Ha KPEIUTHBIX CIIPEAOB, YCTAHOBIEHHOTO B COOTBETCTBUH C
[Tpunoxenuem JI. TectupoBaHue Ha aJI€KBaTHOCTh MPU3HAETCS YCIEUIHBIM, €CIIU MPOBEpsieMast
[IEHa TONaJaeT B PACCUMTAHHBIN auarna3oH. Pacder 1eHbl MPOBOJUTCS B COOTBETCTBUU C
[Tpunoxxenuem I' k Anropurmy 1.

Ecnu mpoBepka mpu3HaHa HEYCHEIIHOW, TO MPOUCXOAMUT IMEPEXOJ] Ha CIEAYIONMN Iar B
Anroputme 1.
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HNPUJIOKKEHUE Ne' METOAUKA PACYETA HEHBI IIPU 3AJAHHOM
S3HAYEHUU KPEAMUTHOI'O CITPEJA

1. OmnpeneneHue KPeIAMTHOIO CIPeIa MPH pacyeTe MeHbI

B kauectBe KpCAUTHOTI'O CIIpCaa 3a4aCTCsA MUHUMAJIbHOC UJIM MAKCUMAJIbHOC 3HAUYCHUC 13
Auaria3oHa Crip€aoB, OIPEACIAEMOI0O B IOPAAKE, YKAa3aHHOM B HpI/IJ'IO)KeHI/II/I B.

Ecnu nena paccuntbiBaeTcs 174 1eel onpeaeneHus nensl tuna 2. C. B Anropurme 1, To
KPEIUTHBIN CIIpe]l ONpeNeIsieTCsl COOTBETCTBYET.

MEAUAHHOMY 3HAYCHHUIO U3 NUANTA30HA KPECAUTHBIX CIIP310B B 3aBUCUMOCTH OT KPCAUTHOIO
peﬁTnHra, onmpeaeasieMoe B COOTBETCTBUH C HpI/IJ'IOPKeHI/IeM I[

2. Bymaru ¢ puKcHpPOBAHHBIMH [I€HEKHBIMH MOTOKAMU, He 3aBHCSIIIMMHU OT NepeMeHHbIX
napaMeTpoB

Pacuer uenst no gpopmyine:

n CFﬂ;
PV = Z (1+ )t

CFk — nenesxHple MOTOKM (BBIILIATHI HOMHHAJA U KyITOHA) TI0 J0JITOBOH IIeHHOW Oymare,
YUYUTBIBAsI YACTUYHBIE MTOTALICHNs] HOMUHAJIA, 3a/JaHHbIE JI1 HHCTPYMEHTa (PUKCUPOBAHHbBIE 3HAUCHUS
CTaBKH KYIIOHA, KOTOPBIE MOTYT OTJIMYATHCS JUIsl pa3HBIX KYIOHHBIX IEPHOIOB, HAJTMUKE 0(EepThI, U
T.IL.

| — cTaBKa AMCKOHTHPOBAHHUSI, PAaBHAs] HOMHHAIIBHOM O€3pUCKOBOM CTaBKE JTOXOAHOCTH
(3nauenue KB/] B Touke, COOTBETCTBYIOIIEH CPEIHEB3BELIEHHOMY CPOKY [0 MOTalleHMs]) +
KPEIUTHBIN CIpPEN.

3. Bymarm ¢ nepeMeHHbIMH /IeHEe:KHBIMH OTOKAMM, 3AaBUCSALIUMH OT HHQIALUHN U IPOYMX
NepeMeHHBIX TapaMeTPOB.

Pacuer nienst no popmyie:

i F
PV = L
(1+ )t

CFx — mporHO3HBIE ICHEKHBIE MOTOKH (BBITUIATHI HOMUHAJA U KYIIOHA) TIO TOJITOBOM LIEHHOM
6yMare, YUYUTBIBAas YaCTHUYHBIC MOTallICHHUA HOMUHAJIA U 3aJaHHBIC IJII HHCTPYMCEHTA IMapaMETPhL
OIpEe/IEICHUS CTAaBKH KyIOHa (MM WHAEKCAllMd HOMUHAJA) B 3aBUCUMOCTHU OT 3HAYCHUH NepPEMEHHBIX
apaMeTpoB:

e IIporHo3Hsbie 3Ha4YeHUs] HHPIAUA

J1j1s TpOTHO3HBIX 3HAUE€HUN MHQIISILIMY UCIIOJIb3YETCS 3HAaUEHUE «BMEHEHHOMN» MHOIISIUH.
B ciydae oTcyTcTBHS 3HaYSHUS BMEHEHHOM MHQIISIINU 7151 COOTBETCTBYIOIIMX IEPHOIOB
HCIIOJIb3YETCs 3KCIEPTHBIN MPOrHo3 o Oyaymux 3HadeHusx nHpsuu (EIU, koncencyc
nporHo3 ananutukoB Bloomberg, MOP wmu npyrue 0CTymHbIe IPOTHO3BI).
Hcnonb3yeMble HCTOUHUKH MMPOTHO3HBIX TAHHBIX U MOPSI0K U3 UCIIOJIb30BaHUS MTPU
BBIHECEHHH MTPO(ECCHOHATBHOTO CyXk1eH!sT YK 0 MPOrHO3HBIX JaHHBIX YCTAHABINBACTCS
B [IpaBmiax onpenenenust CHA

Ilpumeuanue:

OTtcyTcTBUE 3HAUEHUI «BMEHEHHOW» UH(IIALNHN AJI1 COOTBETCTBYIOIINX MEPUOJIOB
BO3MOYKHO IIPY HAJIMYUU TOJIBKO 1 OeHYMapKa JUIsl MOCTPOSHUS «BMEHEHHOW» UHQISINN
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(1 Bemmycka O®3-MH, na 31.12.2017 — O®3-MH-52001). B Takom cirydae ucnosb3yercs
eMHas «BMEHEHHas» WHQISINA U151 IEPUOJIOB JI0 CPOKa MOTAIIEHUS! COOTBETCTBYIOIIETO
Boitycka O®3-1H, a «BMeHeHHas» HHOIANS TSl IEPUOIOB TIOCIE CPOKa MOTaIICHUS
cooTBeTcTBYIOMIEro Boinycka O®3-NH He onpenenena u 1uist 3TUX NEPUOIOB
WCIIONB3YIOTCSA JAHHBIE SKCIIEPTHBIX TPOTHO30B.

e IIporHo3Hblie 3Ha4YeHHUs IPOYHUX NIePeMEHHbIX IApAMeTPOB

B citydae, ecnu B kayecTBe IEPEMEHHOTIO MTapaMeTpa MPeAyCMOTPEHa O/IHA U3 CTaBOK
«UHQIALNA» WIN «MHAs CTaBKa JIEHEXKHOI'0 pblHKa», (Hanpumep, MAX (nHpsuus;
KJIFOUEBas CTaBKa)) JUIsl IPOTHO3HBIX 3HAYEHUN HCIIOJIb3YETCS TOJIBKO 3HAUEHUE
«BMEHEHHOIN» UH(IIALMY, 3HAYCHUS IPOYUX MTOoKa3aTesael 11 HeonpeaeaeHHbIX
JIEHEKHBIX TIOTOKOB HE MPOTHO3UPYIOTCS (UTHOPUPYIOTCS).

[Ipu oTcyTcTBUU HAOIIOJaEMBIX O IPOrHO3HBIX 3HAYEHUSIX [IEPEMEHHBIX [TaPaMETPOB
(manpumep, poct BBII) ucrnonb3yeTcst 3KCIepTHBIN MPOTHO3 0 OYAYIIUX 3HAYCHUSIX
nepemenHoro napametpa (EIU, koHceHcyc nporuos ananutukos Bloomberg, MOP wiu
JIPYTUE TOCTYIHBIC MPOTHO3bBI). MICrob3yeMblii HCTOYHHUK MTPOTHO3HBIX JTAHHBIX
ykasbiBaetcs B [IpaBunax onpenenenus CHA..

B citydae, ecnii B kauecTBe IEPEMEHHOTO MTapaMeTpa MPeayCMOTPeHa TOJIBKO «CTaBKa
JICHEKHOTO PhIHKA» MPOTHO3HOE 3HAYCHUE TIPUHUMACTCS PABHBIM ITOCIICAHEMY
M3BECTHOMY MApaMETPy «CTAaBKa JCHEKHOTO PHIHKA» Ha CPOK JIO JATHI
MorameHus/opepThl.

[TepemeHHBII TapaMeTp KOPPEKTUPYETCs 10 (hakTHIeCKOMY 3HaueHuI0. HoBoe
(ompenenenHoe) 3HaueHHEe (HAKTUYECKOTO MmapameTpa (Hampumep, CTaBKU KYIIOHA)
MIPUMEHSIETCS C aThl YKa3aHHOW B PEIICHUH O BBITYCKE (Hayaia KYMOHHOTO TIEPHO/A).

| — CTaBKa AMCKOHTUPOBAHUS, PaBHAss HOMUHAJIBHOM OE3PHUCKOBOM CTaBKE
noxoaHoctu (3HaueHue Kb/] B Touke, COOTBETCTBYIOIIEH CpeTHEB3BEIIECHHOMY CPOKY 10
MOTaIeHHs ) + KPEAUTHBIN CTIpes.

Ilpumeuanue:

[Ipu mporpaMmMHOM pacyeTe UCHOJIb3YIOTCS CIENYIONINE MOAXO0Abl K OKPYTIIEHUIO:

® OKpYraAeHus Npou3BOAATCA NO NPABMIAM MATEMATUYECKOrO OKPYr/IeHUs;

® UCXOAHbIE KOTUPOBKM HE OKPYIAALOTCA;

e Oyaylwnii geHexHbIn NoToK. OKpyrneHme go 2 3HaKOB NOC/e 3anAToM;

® [MCKOHTMPOBAHHbIA AEHEXHbIN MOTOK. [TpOMeXKyTOUYHble OKPYINeHUA 3HAYEHWUI He
NPOU3BOAATCA, PEe3y/bTaT OKPYrAseTca A0 4 3HaKOB Nocae 3anAToun;

® LeHa, ucnonblyemas gnsa onpeaeneHns cnpaBeaMBON CTOMMOCTU, OKpyraeHne Ao 4
3HAKOB Mocne 3anAToMn.
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IPUJIOXKEHMUE JI. PETJIAMEHT PACUETA CIIPEJA JIJISI PEUTHHIOBBIX
I'PyI

B cooTBeTCTBUYU C HACTOSIIMM PETJIAMEHTOM KPEAUTHBIN CIIPEN PACCUUTBIBACTCS AJIS AOITOBOU
[EHHOI OyMaru, HOMUHHUPOBAHHOM B pyOJIsX (32 HCKIIIOYEHHUEM T'OCYIapCTBEHHBIX IIEHHBIX Oymar
POD).
Jlns nenelt pacdyera KpeIUTHOIO CIIpeia OCYILIECTBIISIETCS CIIEAYIOLIAs II0CIIEI0BATEIbHOCT
JEUCTBUI:
® B 3aBUCUMOCTH OT HQJIMYMS MIU OTCYTCTBHUS KPEIUTHOIO PEUTHHIA Y BBIIMYCKa JIOJITOBOM
HEeHHON Oymaru (KpeIuTHBIH PEUTHHT B BaIIOTE HOMHHAJA), SYMHUTEHTA WJIH TMOPYYUTEIS
JI0JIrOBOM LIEHHOM OyMaru, 0JroBas lieHHast OymaraM MOXeT ObITh OTHECEHA K OJIHOM U3 Tpex
PEUTUHIOBBIX TPYIIIL;
¢ MHHHMAJIbHOE, MAKCUMAJIBHOE W MEIWAHHOE 3HAYCHUs KPEIAUTHBIX CIPENOB i JIOJIFOBOM
LIEHHON OyMaru MpUHUMAIOTCSI PaBHBIMU COOTBETCTBYIOIIUM 3HAYEHUSIM KPEJUTHBIX CIIPEIOB,
paccuuTaHHBIM U1 PEUTUHIOBOM IpyMIbl, K KOTOPOW OTHECEHA IIeHHast Oymara.

Kpeautnslii cipes 1u1st peHTHHIOBBIX TPYIII PACCYUTHIBACTCS HA JIATy OMpEeNICHUs CIIPaBeIIIMBOM
CTOMMOCTH, Ha OCHOBaHUH JAHHBIX OOJUTAIIMOHHBIX HHIEKCOB packpbiBaeMbIx MockoBckor bupiku
10 UTOTaM Ka)KJ0ro TOproBoro AHs. [Ipy BeIYMCIIEHNN KPEAUTHOTO CIIPEIa Ha AATy ONpeeIeHUs
CIPaBEUIMBON CTOMMOCTH MCIIOJIb3YETCSl MEAMAHHOE 3HAaUEHNUE KPEAUTHOTO cripesa 3a nociennue 20
TOPTOBBIX JTHEH (<= IaThbl ONpEeIeICHUs CIIPABEATNBOI CTOUMOCTH).

1. ITopsiok onpeneeHns NPUHALJIEKHOCTH 10JT0BOM IIeHHOH O0yMaru K peiTHHIOBOM rpynime
Onpenenenre NpUHAAICKHOCTH TOJITOBON IIEHHOM OyMaru K pedTHHIOBOM IpyIIIe BBIIOIHAETCS Ha
OCHOBAHUU JIaHHBIX BEYLIUX PEUTUHIOBBIX ar€HTCTB B COOTBETCTBUU ¢ Tabnuuei 1.

Ta6auna 1. ConocrasiieHue KaJ PeHTHHIOBBIX aT€HTCTB

Moody's S&P Fitch
JKcnep PeiiTunrosa
AKPA T PA Mexaynapoana | Mexaynapoana | MexayHapoaHa S rpynna
A MIKAJIa A1 IKaJIa A IKaJIa
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) [ ruAAA Baa3 BBB- BBB-
PejliTunrosa
AA+(RU),
rUAA+, g rpynmna I
AA(RU), Bal BB+ BB+
ruAA
AA-(RU)
A+(RU), rUAA-I
Ba2 BB BB
A(RU) ruA+
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A-(RU), ruA,
BBB+(RU ruA-, Ba3 BB- BB-
) ruBBB+
BBB(RU),
ruBBB Bl B+ B+
BBB-(RU)
ruBBB-, PeiiTunrona
BB+(RU) B2 B B
ruBB+ st rpynna Il
BB(RU),
ruBB B3 B- B-
BB-(RU)
Peiitunrosa
bonee Hu3kuil pedTHHT / pEUTHUHT OTCYTCTBYET
s rpynna I1I

ITpu HanuuMu y 10TOBOM LIEHHON Oymaru, ee SMUTEHTA WK OPYYUTEIIsl HECKOJIbKUX PEUTHUHIOB,
BBIOMPAETCSI HAMOOJIBIINIA U3 UMEIOIINXCS aKTyaIbHBIX KPETUTHBIX PEHTHHTOB.

K pelitunrosoii rpynmne Il otHocsTCs m0osIrOBBIE IeHHBIE OyMaru, KOTOpbIe He MOT'YT ObITh OTHECEHBI
K peiiTuHroBeiM rpynnam I, 11, B T.4. B ciryyae eciiu KpeAUTHBIX PEUTUHT LIEHHOM Oymare (SMUTEHTY,
MOPYYMTENI0) HE MPUCBOEH HU OJTHUM U3 YKa3aHHBIX B TaOJIMIIE MEXKAYHAPOIHBIX U HAIIMOHAJIBHBIX
PEUTHHIOBBIX areHTCTB.

2. HOpﬂIlOK onpeacjacHuss KpeaAuTHBIX CIIPEAOB AJIA peﬁTm{ronmx rpyumn

Jlnst pacyeTa 3HaYeHUs KPEAUTHOTO CIIPENA COOTBETCTBYIOLIEH PEUTUHIOBOM I'PYIIIBI HCIIOIB3YIOTCS
3HA4YEHUs JOXOAHOCTH CIEAYIOIIUX UHAEKCOB MOCKOBCKON OUP)KH, pAaCKPHIBAEMBIX IO UTOraM
Ka)kJI0r0 TOPrOBOTO JHS:

a.

Wunexc koprnopatuBHbIX obnuranwii (1-3 roga, peiitunr > BBB-)
Tuxep - RUCBITRBBBY

Ornmcanne uHaekca - http://moex.com/a2197.

ApxuB 3HaueHwui - http://moex.com/ru/index/RUCBITRBBB3Y/archive
Wunexc koprnopatuBHbix oonuranwii (1-3 roga, BB- < peiitunr < BBB-)
Tuxep - RUCBITRBB3Y

Ommcanne nHzAekca - http://moex.com/a2196

ApxuB 3HaueHwni - http://moex.com/ru/index/RUCBITRBB3Y /archive
Wunexc koprnopatuBHbIX obnuranwii (1-3 roga, B- < peittunr < BB-)
Tuxep - RUCBITRB3Y

Ommcanne uHzAeKca - http://moex.com/a2195

ApxuB 3HaueHui - http://moex.com/ru/index/RUCBITRB3Y /archive/
WNunexc rocynapctBeHHbIX obnuranuii (1-3 roma)

Tuxep - RUGBITR3Y

Onucanue unaekca - http://moex.com/a2247

ApxuB 3Hauenwuii - http://moex.com/ru/index/RUGBITR3Y /archive/
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Pacuera kpeauTHOTO Cipena sl peUTUHTOBBIX TPYIIT OCYIIECTBIISETCS M0 CIEAYIOMUM (HopMyIaMm:
Pelituarosas rpymma .
PaccunThiBaeTcs KpeIuTHBIN cripea Seri 3a Kbl u3 20 MOCIeTHUX TOPTOBBIX JHEH:
Seri = (Sbbb + Shb)/2
rae:
Sbbb = (YRUCBITRBBB3Y - YRUGBITR3Y)*100
Sbb = (YrucBsITRBB3Y - YRUGBITR3Y)*100
S — 3HaueHUs cIpea, paCCUMTAaHHBIC B IPOIEHTHBIX MMYHKTAX;
Y — 3HA4YCHUS JOXOJIHOCTH COOTBETCTBYIOIIMX MHIEKCOB, PACKPHIThIe MOCKOBCKOM
OMpIKEH.
PaccunthiBaeTCcs MenMaHHOE 3HAUEHUE KPEIUTHOTO cripea Spri™a mocieaaue 20 TOproBeix THEH
(MearaHa U3 MOJIY4eHHOTrO psiaa Speri).
[Tpu pacdere MEeIMAaHHOTO 3HAYCHHS KPSTUTHOTO CIIpea Spri™IpOMEKYTOUHBIC OKPYTIICHUS
3HAYECHHUH Sbbb, Sbb, Spri He Ipon3BoAATCs. [lomydeHHOE MeMaHHOE 3HaYECHUE KPEIUTHOTO CIIpe/ia
Spri™ OKpyTJISIETCS 110 MPaBUIaM MaTEMaTHISCKOTO OKPYTJICHHUS JI0 [IEJI0T0 3HAYCHUS TPOIICHTHBIX
MTYHKTOB.
[Ipumep pacuera 1uist perituHroBoit rpynnsl | Ha 30.09.16:
Jannabie MockoBckoi 6upyku Ha 30.09.2016:
Hoxonnocts naAckca RUCBITRBBB3Y =9,46%
Hoxognocts nngexkca RUCBITRBB3Y =9,57%
Hoxonunocts naAcKkca RUGBITR3Y = 8,65%.
Pacuer:
Sbob = (9,46% - 8,65%)*100 = 81
Sbb = (9,57% - 8,65%)*100 = 92
Seri = (81 + 92)/2 = 86,5
Sprit =91

Pelitunrosas rpymnmna |l
PaccumTpiBaeTcst KpeUTHBIN cripes Seril 3a KaXapli 13 20 MOCIeTHUX TOPTOBBIX THEH:
Seri = (YRucBITRB3Y - YRUGBITR3Y)*100
PaccuuTsiBaeTcs MeMaHHOE 3HAYEHUE KPEAUTHOTO cipena Seri™3a mociennue 20 TOproBbIX THEH
(MenuaHa U3 MOMYYEHHOTO psijia Seri).
[Tpu pacyere 3HAUEHUS MEMAHHOTO KPEAUTHOTO CIpeaa Sprii™IpOMEXyTOUHBIE OKPYTICHHS
3Ha4eHu# Seri He npousBozTca. [lonydyeHHOe MeinaHHOE 3HaUeHUe KPEeAUTHOTO cipeaa Seri™
OKpYTJISieTCs 110 IIPpaBHJIaM MaTeMAaTUYECKOT0 OKPYTJIEHHS JI0 1I€JI0T0 3HAUEHUS IPOLIEHTHBIX TYHKTOB.
ITpumep pacuera ans peiituarosoi rpynmnsl |1 va 30.09.16:
Haunbie MockoBckoit 6upsku Ha 30.09.2016:
Hoxomanocts nagexkca RUCBITRB3Y =12,28%
Joxoanocts naaekca RUGBITR3Y = 8,65%
Pacuer:
Sprin = (12,28% - 8,65%)*100 = 363
Spriit =365

Petitunrosas rpynmna |1l
PaccunTthiBaeTCS KpeIUTHBIN cripe Spriu 3a KX eI u3 20 MOCIeTHUX TOPTOBBIX JTHEH:

Serii=1,5 * Sern
PaccunTthiBaeTCs MeTMaHHOE 3HAYCHUE KPSJUTHOTO cripeaa Seri™a mociearue 20 ToproBeIX JTHEH
(MeraHa U3 TOJIYYeHHOTO psiia Sprim).
[Tpu pacdere 3HAYCHHS] METUAHHOTO KPETUTHOTO CIpea Spril™IpOMEKyTOIHBIC OKPYTICHHS
3HaueHu# Seri, Serin He pousBoaTCs. [loydeHHOe MeTMaHHOE 3HAUEHUE KPEIUTHOTO CIipeaa Sprin™
OKpYTJIAETCS 10 TPaBUJIaM MaTEMATHYECKOTO0 OKPYIJIEHHUS 10 LIEIOT0 3HAYEHHUSI TPOLIEHTHBIX TYHKTOB.
IIpumep pacuera mist peritunrosoit rpynnsl 11 xa 30.09.16:

Pacuer:
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Serin=1,5* Sprin = 1,5*363 = 544,5
Spriir=548
JlomyckaeTcst HCIoib30BaHKue BMecTo nHAekcoB MMBB comocraBumMbix uaaekcos Cbonds.
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3. [lopsinok onpenesieHUs: AUANA30HOB KPeIMTHBIX CNpeioB (MUHUMAJIBHOIO U MAKCHMAJIBLHOIO

3HA4YeHUIl KPeAUTHOIO CIpeaa).

Pacuer nuamna3oHa KpeIUTHBIX CIIPEI0B (MHHUMAILHOIO 3HAYCHHUS KPEAUTHOTO cripena - Min(a),
MaKCHMaJIbHOTO 3HaUEHUs! KpeAUTHOTO crpeaa - Max ([3)) BbinosnHseTcs 11 KaKI0W peUTUHIOBOM

IPYIIIBI UCXOS U3 3HAYEHUM MEIMAHHBIX KPEAUTHBIX CIIPEIOB COOTBETCTBYIOIIEH PEUTUHIOBOMN

TPYIIIBI C YIETOM MTOKa3aTeNsl TOMYCTUMOTO OTKIOHEHHS € B COOTBETCTBHHU ¢ Tabmuiei 2.

B ¢Bs31 ¢ HCIIOIB30BaHUEM Ppa3InYHbIX Z[OHYIJ_ICHI/Iﬁ IIpU paCyCTC UCHBI AJId AJITOPUTMHU3ALUA

pacy€ToOB BBOAUTCS IIOKA3aTCJIb €, HA KOTOpBIfI A0IIYCTUMO OTKJIOHCHHUE KPEAUTHOI'O CIIpE€aa

aHAJIM3UPYEeMOH [IEeHHON OyMaru OT pacueTHOro.

[Tokasarens € ycranaBiuBaercs B pazmepe 50 0.11. 3HaueHne TaHHOTO NOKa3aTelsl ONpeelsieTcs Ha

OCHOBAaHMH 3KCIIEPTHOTO cyxacHus YK.

Taoauna 2. /[uanazoH KpeauTHBIX CIIPeI0B.

I[uana30n KPCAUTHLIX CIIpEaOB

Peittunrosas rpynna I

Min (o) Menunana Max (B)
- € Sen™ 2*SpriM+ g
Peittunrosas rpynna II
Min (o) Menuana Max (B)
Seri™- g Seru™ 2*Sprn™ - Seri™+ €
Peiitunrosas rpynna III
n (o) Mennana Max (B)
Sern™— ¢ 1,5*Spru™ 2*Sprn™+ €
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[Tpunoxxenue Neb

Mopens Nel
ONpEAEIIEHUS PACUETHON LIEHBI IS
POCCHUNCKHX JOJITOBBIX IIEHHBIX OyMar, HOMUHUPOBAHHBIX B PYOIIsX

1. Jlna ompeneneHus CIpaBeIUBOM CTOMMOCTH HMCHOJIb3YEeTCS MOJIEIb MPUBEICHHON CTOMMOCTU

OyIyluX JEeHEKHBIX MTOTOKOB.

2. IlpuBeneHHas CTOMMOCTh OyIylIMX JCHEKHBIX IIOTOKOB I JOJTOBOM IIEHHOW Oymaru

PaACCUUTBIBACTCA C YUETOM CICAYIOIICTO:

2.1.

2.2.

2.3.

[Tpu dhopmupoBanmnu rpaduka OyaynuX ACHEKHBIX OTOKOB YUUTHIBAIOTCS BCE JCHEKHBIC
IIOTOKM B IIOTAIIEHHE OCHOBHOI'O JOJIra M KYIOHHOTO [J0XOJa C JaTbl OIpPEIEICHUs

CIpaBeIMBOM CTOMMOCTH (HE BKJIFOUas) 10 HAUMEHBIIEH U3 1aT (BKI0Yast):
= nata odepTsl, OnKaiinas K 1aTe onpeaesecHus CpaBeIJInBONd CTOUMOCTH;
" JjaTa [OJIHOT'O MOTallleHus, IPeyCMOTPEHHAs YCIOBUSIMH BBITYCKa.

HGHG)KHBIG II0OTOKH, BKJIIHOYasa Kyr[OHHBIfI A0X04, paCCUUTBIBAIOTCA B COOTBCTCTBHUU C

YCJIOBUSMHU BBIITYCKaA.

Jlnisi 1ONTOBBIX LEHHBIX OyMmar, 0 KOTOPBIM MPOLIEHTHBIE CTaBKH HE OIpEeJesIeHbl Ha BECh
CPOK, CyMMbl OYAYyHIIMX JEHEXKHBIX IOTOKOB, Ui KOTOPHIX CTaBKa HE OINpeelieHa,
PacCcUMTHIBAIOTCS MCXOJ U3 MOCIEAHEW ONpeAeNeHHOW CTaBKU (MpU 3TOM IPOLIEHTHBIE
CTaBKM CUUTAIOTCSl YCTAHOBJIEHHBIMU C JaThl Hayajla COOTBETCTBYIOLIETO MM KYHNOHHOI'O

Mepuoaa).

JUist TONITOBBIX IIEHHBIX OyMar ¢ MHJIEKCUPYEMbIM HOMMHAJIOM B LIEJISIX pacueTa OyIyIiero
JICHE)KHOTO TOTOKa (B TOM 4YHCIE pacyeTa CyMMBbl KYIMOHHOIO J0XO0Ja) HOMHHaJIbHas
CTOMMOCTh IPUHUMAETCS pPABHOM HOMHUHAJIBHOM CTOMMOCTH Ha JaTy OIIPEACIICHUs

CHpElBCI[J'IPIBOfI CTOUMOCTH.
Ilox matoii JeHEeXHOro IIOTOKA ITIOHUMAETCH:

" J1aTbl OKOHYAaHWA KYIIOHHBIX IICPUOJO0B, II0 3aBCPHICHHH KOTOPHBIX B COOTBETCTBHUH C
YCIOBUAMH BBIITYCKA OCYHICCTBJIAIOTCA BBIIIJIATBI KYIIOHHOI'O J0XOJa U (CCJ'II/I

MPETyCMOTPEHO) YACTUYHOE MOTalIeHue OCHOBHOTO JI0NTa;
= J5arta, ykazaHHas B m.2.1.

CraBka JUCKOHTHPOBAHHUS OYIyIIUX JCHEKHBIX IMMOTOKOB OMPENEIAETCS Ha KaXIYIO ATy

ompeeICHUs CITPABEAJIMBOM CTOUMOCTH.
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2.4.

I ne:

CraBka TMCKOHTUPOBAHUS OYAYIIUX JEHEKHBIX TOTOKOB MPUHUMAETCSI pABHOW CTaBKE KPHBOM
O6eckynonHoi npoxonHoctd (manmee - G-kpuBasg, CraBka KBJI), ckoppeKkTHpoBaHHOH Ha

BCIIMYHUHY KPCIAUTHOI'O CIIpCaa.

CraBka Kb/] paccunThiBaeTCs Ha 1aTy ONpeICICHUS CIIPABEIJIMBON CTOMMOCTH IIEHHON Oymaru
B TOYKE, COOTBETCTBYIOIICH CpEIHEB3BEIICHHOMY CPOKY IOTamieHUs (i1 IICHHBIX Oymar,
YCIIOBUSIMH BBIITYCKa KOTOPBIX HE MPEAYCMOTPEHO YaCTUYHOE MOTAIlIEHHEe OCHOBHOIO J10JTra —
B TOuke, ompeaencHHod B coorBerctBum ¢ 1.2.1). CraBka KBJ] paccumrteiBaetcs 0e3
MIPOMEXYTOUHBIX OKPYIJIEHHH C TOYHOCTBIO /10 2 3HAKOB MOCJE 3amsToi (B MPOLIEHTHOM

BBIPOKCHHH ).
B pacuere ucnonp3yrorcs:

» MeToauka pacuéra KpUBOH OSCKYIIOHHOW JOXOIHOCTH TOCYIAapPCTBEHHBIX OOJIHTaIni,

onpenencHHass MOCKOBCKOM OUpIKei;

"  JUMHAMHYCCKHC HapaMCTpPhI G-KpHBOfI IO COCTOSIHMIO Ha KaXXJIbIN TOpFOBHﬁ JCHb,

my0IrKyeMble Ha OQUIIMATBHOM caiite MOCKOBCKOM OUPIKH.

KpenutHslii cripesi pacCUMTHIBAETCS B COOTBETCTBUMU C I1. 3 (32 UCKIIFOUEHUEM IOCYAapCTBEHHBIX

LeHHbIX Oymar PD, K KOTOPbIM KpeAUTHBIN CIpes HE IPUMEHSETCS).
B pacuere ucnonb3yrorcs:

= 3payeHus oupkeBbrix nHAekcoB RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y,
RUGBITR3Y Ha naty ompezaeneHus CrnpaBedJIMBOM CTOMMOCTH, MYyOJUMKyeMble Ha

ounmansHOM caifte MOCKOBCKON OUPXKH;

® CBE€AOCHHUA O peﬁTHHraX AKTUBOB U SMHUTCHTOB, AKTYAJIbHBIC Ha 4Ty OIPCACIICHUA

CHleBCI[J'IHBOfI CTOUMOCTH, ITPUCBOCHHBLIC peﬁTHHFOBLIMH arcHTCTBaMU,

=  (CpenHEB3BEUICHHBI CPOK 10 ToOrameHus/oQpepTsl — B3BELICHHBIH MO Trpapuky

IIoramiCHusA HOMHHalIa 06J'II/II‘aI_[I/II/I CpOK [0 MorameHud B roaax, paCCqHTLIBaCMLIf/'I 1o

bopmyre:

Z(CFl- X (t; — 7)/365)

CFi — yactuuHoe (WK MOJIHOE) ToTallieHe HOMUHAA B % OT HOMUHAIA;
ti — 1aTa YaCTUYHOTO (MU TIOJTHOTO) MOTAIIeHNs HOMHHANIA;
T — J1aTa OLIEHKH.

B ciyuae, eciu BBITyCKOM HE IPETyCMOTPEHA YaCTUYHASI aMOPTHU3allMs TeJla HOMUHAJA O0JIUralui,
TO CPEeIHEB3BEIICHHBIN CPOK JI0 MOTaIIeHus/o(epTsl paBeH Mepuoay OT JaThl OLEHKH 10 Hauboee
paHHel U3 1aThl MOTalIeHHs WU 1aThl 0GepThl MO OOIUrallui, YKa3aHHO! B PELICHUH O BBIITYCKE.
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B cnydae, ecnm 1ara ornieHKH COBIaAaeT ¢ JaToil ohepThl, TO pacueT CPEIHEB3BEIICHHOTO CPOKa
HpOI/IBBOI[I/ITCSI OT JAaThbl OLICHKHA 10 HaH6onee paHHeﬁ U3 OaThI IOraliCcHus NN OaThl O(I)epTI:I,
cleAyrouen 3a 1aTOM OLICHKH.

[Ipu mporpaMMHOM pacueTe CpeaHEB3BEIICHHOTO CPOKa JI0 MOTAIICHUs IPOMEXKYTOUHbIE OKPYTJICHHS
HE TPOU3BOIATCI. 3HAYCHHE CPEAHEB3BEIICHHOTO CPOKA JIO TIOTAIICHHUS BBIPAXKACTCS B Tojax,
OKpYIJISIETCs 10 4 3HAKOB MOCJIE 3aIATOM.

2.5. llpuBeneHHass CTOMMOCTh OyayIIMX JEHEKHBIX ITOTOKOB pPACCUUTHIBAECTCS B BAIIOTE

HOMHHAJA TT0 (hopmyrie (6€3 MPOMEKYTOUHBIX OKPYTIICHHN):

j
DCF = Z (1+ Y)(Dn—,[[aTa)/365
n=1

rie:
Pn — cymma Oyayiiero 1eHeXHOro MOTOKA (B BAIIOTE 00s13aTENIbCTBA);
Dn — mara meHexHoro moToka;
Y — cTaBKa JUCKOHTUPOBAHHS,
Jlata - nata ornpeaeacHus CpaBeJInBOM CTOUMOCTH;
] — KOJIMYECTBO JIEHEKHBIX IIOTOKOB;
N — MOPSIKOBBIN HOMEP JCHEKHOTO ITOTOKA C JaThl OMPEICICHISI CIIPaBENIMBON CTOMMOCTH.
3nauenne DCF paccuuThiBaeTCsi ¢ TOUHOCTHIO 10 4 3HAKOB TOCIIE 3aMSTOM.
CrpaBeanuBas CTOUMOCTH IIEHHON Oymaru mpu3HaeTcs paBHOM:
CC = OKPVYTJI((DCF- Kymnon)*Konunuecto*;2)+OKPYT JI(Kynon*KonuuectBo*;2)
I'ne:
CC — cnipaBeuIMBasi CTOMMOCTD LIEHHOW OyMmary;
DCF — 3nauenue, pacC4MTaHHOE B COOTBETCTBHH C 11.2;
Konuuecmso — xonu4ecTBO IIEHHOW OyMaru Ha JaTy ONpeAeTeHus CpaBeNInBON CTOUMOCTH;

Kynon — HakonneHHBIH KYIOHHBIN JOXOJ (BKJIIOUYas yIJIAYEHHBIH), CPOK MOTalIeHuss KOTOPOro
HE HAaCTYNWI Ha JaTy ONpPEAEIICHUs CIIPABEITIMBOM CTOMMOCTH;
JIo aThl MOJHOTO MOTAIIEeHUs JOJITOBOW IIEHHOM Oymaru, mpeaIyCMOTPEHHOH yCIOBUSAMHU BBINTYyCKa, B

pacucT €€ CHpaBeI[HHBOﬁ CTOMMOCTH HE€ BKJIIOUYAIOTCA:

® CYMMbI YaCTHYHOTI'O IIOTAlICHHA OCHOBHOI'O A0Jira — C JaTbl YaCTHYHOTO IIOTAIICHHUA,

MIPEAYCMOTPEHHOM YCIOBUSIMH BBIITYCKA;
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CYMMBI KYIIOHHOTO a0Xxo4da — C JAaTbl OKOHYAHUA COOTBCTCTBYIOLICTO KYIIOHHOI'O

nepuo/a.

3. Z[J'IH uenefl pacdu€Tta KpECAUTHOI'O CIp€aa OCYHECTBILCTCA ClcAyromasa I10CI€A0BATCIbHOCTD

JIEHUCTBUIA:

B 3aBUCHUMOCTH OT HAJIMYMS WIN OTCYTCTBHS KPEJAUTHOIO PEUTHHTA Y BBIITYCKA J10JTOBOM
[IEHHOM OyMaru (KpeIUTHBIA PEUTHUHT B BAJIIOTE HOMUHAJA), SMATCHTA WA TIOPYUUTEIS
JIONITOBOM LIEHHOM Oymarwu, J0oJiroBas lieHHas OymaraM MOXeT ObITh OTHECEHA K OJTHOM

U3 TpeX PEUTHUHTOBBIX IPYIIIL;

MCIUAaHHOC 3HAYCHUEC KPCAUTHOI'O CIipeaa A ,HOHFOBOﬁ HCHHOI;'I 6YMal"I/I MMPpUHHUMAKOTCs
PpaBHBIMU COOTBCTCTBYIOIIHMM 3HAYCHUAM KPCAUTHBLIX CHOPCIAOB, PACCUHUTAHHBIM IJid

PEUTUHIOBOM IpyMIIbl, K KOTOPOW OTHECEHA IIeHHas Oymara.

KpenutHblil cnpen A pEeMTHHIOBBIX TPYII PAaCCUMTBHIBAECTCA HA JATy OIPEIEICHHUS
CIpaBEIJIMBONA CTOMMOCTH, HA OCHOBAHUHU JIaHHBIX OOJUTAlMOHHBIX WHJIEKCOB
packpbiBaeMbIXx MockoBckoli bupkum mo wuroram Kaxaoro Ttoprosoro nHs. Ilpum
BBIYMCIICHUM KPEIUTHOIO CIpENa Ha JaTy OIpPENENICHUs CIPABEIJIMBONM CTOMMOCTH
UCIOJIb3YETCSl MEJUAaHHOE 3HAYEHHE KPEAUTHOTO crpena 3a nocinenHue 20 TOproBbix

THEH (<= naThl onpeAeNeHus CIIPaBeTMBOA CTOUMOCTH).

3.1. Tlopsanok ompeaeneHus MPUHAICKHOCTH JOJITOBOM IEHHOW OyMaru K pedTUHTOBOM TpyTine

Ornpenenenue

MIPUHAJJIEKHOCTH JI0JITOBOM LIEHHOW Oymaru K peWTHHIOBOM TpyIie BHIIOJIHSAETCS Ha

OCHOBAHUU JAaHHBIX BEAYIIHUX peﬁTHHFOBLIX ar¢HTCTB B COOTBCTCTBUU C Ta6J’IHL{efI 1.

Tabauua 1. ConocrapieHnue KA peTHHIOBBIX aT€HTCTB

Moody's S&P Fitch
PeiiTunrosas
AKPA IkcnepT PA | Mexnynapoanas | Mexaynapoanas | MexxayHapoaHas
rpynna
HIKaia HIKaIa mKajaa
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
PeiiTunrosas
AA(RU), AA- ruAA+, ruAA Bal BB+ BB+
rpynmna I
(RU)
A+(RU), A(RU) | ruAA-, ruA+ Ba2 BB BB
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU), BBB- ruBBB B1 B+ B+ PeiiTunrosast
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(RU) rpynna II
ruBBB-,
BB+(RU) B2 B B
ruBB+
BB(RU), BB-
ruBB B3 B- B-
(RU)
Peiitunrosas
Bonee HU3KMI peUTHHT / pEHTHHT OTCYTCTBYET
rpynna IIT

[Ipu Hanuuuu y JOATOBOM IIEHHOM Oymaru, ee SMUTEHTA WM MOPYUYUTENsl HECKOJIBKUX PEUTUHIOB,

BBI6I/IpaeTC${ HauOOIBIINHI U3 HMCHOIIUXCA aKTYAJIbHBIX KPCAUTHBIX pefITI/IHFOB.

K peittunrosoii rpynmne Il oTHOCATCS 10ATOBBIE IEHHBIE OyMaru, KOTOPbIE HE MOTYT OBITh OTHECEHBI
K peiiTuHroBeIM rpynnam I, 11, B T.4. B ciryyae eciiu KpeAUTHBIX PEUTUHT LIEHHOM Oymare (3MUTEHTY,
MOPYYMTENI0) HE IPUCBOEH HU OJTHUM U3 YKa3aHHbIX B TaOJIMIIE MEXKAYHAPOIHBIX U HAIIMOHAJIBHBIX

peﬁTHHFOBbIX arC¢HTCTB.

3.2. llopsanok onpeneneHus KpeIUTHOTO CIIPEAA.
Pacuer xpeauTHOrO cnpena BBITOIHACTCSA I KaXAOW PEUTUHIOBOM I'PYIIIBI MCXOJS U3 3HAYCHUH

MCAWAHHBIX KPECAUTHBIX CIIPCI0B COOTBCTCTBYI-OH_[eﬁ peﬁTHHFOBOﬁ TPYIIIbI

Koadduuument 1,5 onpenensiercs B HaCTOSIIEH METOIMKE HA OCHOBAaHUH SKCIIEPTHOTO CyxaeHus YK.

PeiitunroBas rpynna I

Menuana
Seri™

Peiitunrosas rpynmna II

Menuana
Seri™

Peiitunrosas rpynna III

Mennana
1,5*Sprn™

3.2. [opsgok onpeaeneHns KPeauTHOro cnpeaa Ans PeUTUHIOBbIX rpynmn.

Jliis pacuera 3HAYeHHs] KPETUTHOTO CIIPEa COOTBETCTBYIOIIEH PEUTUHTOBOW TPYIIBI UCTIOIB3YIOTCS
3HAYEHUS JOXOJHOCTH CJCAYIONIMX HHJIECKCOB MOCKOBCKOW OHPXH, PACKPBIBAEMBIX IO HTOTaM
KKI0ro ToproBoro mHsA. YK MOXeT HCHOIb30BaTh HWHBIE KOIPQGUIUEHTHI W WHBIC HWHICKCHI
(conmocraBumbie nHIekcb CBONDS) nmyrem n3meHeHus HacTosIIEH METOTUKH.
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e. Wunexc kopropatuBHbIX obauranuii (1-3 roxaa, peritunr > BBB-)
Tuxep - RUCBITRBBBY
Onucanue uHaekca - http://moex.com/a2197.
ApxuB 3HaueHuii - http://moex.com/ru/index’RUCBITRBBB3Y/archive

f. Wunexc kopnopatuBHbIX oonuranuii (1-3 roga, BB- < peiitunr < BBB-)
Tuxep - RUCBITRBB3Y

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

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

g. Wunexc kopriopatuBHbIX obauranuii (1-3 roaa, B- < peitrunr < BB-)
Tuxep - RUCBITRB3Y

Ommcanue nHIekca - http://moex.com/a2195

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

h. Wunexc rocygapcTBeHHbIX obnuranuii (1-3 roma)
Tuxep - RUGBITR3Y

Onucanue nHaekca - http://moex.com/a2247

ApxuB 3Ha4enuii - http://moex.com/ru/index/RUGBITR3Y/archive/

HpnMep: Pacuera KpCaAUTHOIO Clip€aa IJIsd peﬁTHHFOBbIX TpyIIn OCymeCTBIACTCS 110 CIICAYHOIIUM

dbopmynam:

Petitnarosas rpynna |

PaccuuThiBaeTcs KpeUTHBIN cripe Seri 3a KaXplid 13 20 MOCIEIHUX TOPTOBBIX THEH:
Seri = (Sobb + Sbb)/2

rIe:
Sbbb = (YrucsiTrReesay - YRrucBITR3Y)*100
Sob = (YruceITRBB3Y - YRUGBITR3Y)*100

S — 3HaueHHd crpesa, pacCCUYMTAHHBIE B POIICHTHBIX MYHKTAX;

Y — 3Ha4YeHHS JOXOJHOCTH COOTBETCTBYIOIINX UHJICKCOB, PACKPBIThIE MOCKOBCKOMH OUPIKEH.

PaccunthiBaeTCcsS MeTMaHHOE 3HAUYCHUE KPEIUTHOTO cripea Spri™a mocieaaue 20 TOproBeix JTHEH
(MeaqraHa U3 TMOJIYYEeHHOTO psia Spri).

I[Tpu pacuere MEANAHHOTO 3HAUCHHUS KPEITUTHOTO CIpeaa Spri™IpoOMeKyTOUHbBIC OKPYTIICHHS
3HAYEHHIA Sbbb, Sbb, Spri He Tpou3BoAATCs. [ToTydeHHOE METHAHHOE 3HAYCHNE KPEIUTHOTO CIpe/ia
SPri™ OKpyIJISIETCS 0 IPABHIIaM MAaTEMATHIECKOTO OKPYTIICHHS JI0 LEIOT0 3HAUEHHS TP OLIEHTHBIX

ITYHKTOB.

[Tpumep pacuera mist peiituHroBoit rpynmsl | Ha 30.09.16:
Hannsie MockoBckoit oupsxu Ha 30.09.2016:
Hoxomuocts nagekca RUCBITRBBB3Y = 9,46%
Hoxomunocts nagekca RUCBITRBB3Y =9,57%
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Hoxomuocts uagekca RUGBITR3Y = 8,65%.
Pacuer:

Sebw = (9,46% - 8,65%)*100 = 81

Seb = (9,57% - 8,65%)*100 = 92

Seri = (81 + 92)/2 = 86,5

Serit =91

Petitunrosasg rpynomna |l

PaccunTbiBaeTcs kpeauTHBIN cpen Spri 3a KaKIeI 3 20 MOCIeTHUX TOPTOBBIX JTHEH:
Seri = (YRuceITRB3Y - YRUGBITR3Y)*100
PaccunTthiBaeTCs MenMaHHOE 3HAYCHUE KPEAUTHOTO cripeaa Speri™3a nocieanre 20 TOproBeIX THEH
(MearaHa M3 MOJTYYEHHOTO psijaa Serii).
[Ipu pacuere 3HaYeHHS] METUAHHOTO KPETUTHOTO CIpea Sprii™IpOMEKyTOUYHbIE OKPYTIICHUS
3HaueHu# Seril He pousBosATcs. [lonydeHHOe MeIMaHHOe 3HAaYeHHEe KPEAUTHOTO cripeaa Seri™
OKPYIJISIETCS TI0 MPaBUJIaM MaTEMaTUUECKOT0 OKPYTJICHHUS JI0 IIEJIOr0 3HAYEHUSI IPOIEHTHBIX IMTYHKTOB.
[Tpumep pacuera quist peiiturrosoit rpynmst |1 Ha 30.09.16:
Jlannabie MockoBckoi 6upyku Ha 30.09.2016:
Hoxomgnocts nngexkca RUCBITRB3Y =12,28%
Joxoanocts naaekca RUGBITR3Y = 8,65%
Pacuer:
Seri = (12,28% - 8,65%)*100 = 363
Sprif* =365

Peittunrosas rpynmna ||

PaccunthiBaeTCs KpeIUTHBIN cripen Spri 3a Kk bl u3 20 mocieTHUX TOPTOBBIX JHEH:

Serm=1,5 * Sprn
PaccuuThiBaeTCs MeIMaHHOE 3HAYEHUE KPEIUTHOTO crpeaa Serin™a mnocieanue 20 TOproBeiX THEH

(MeraHa U3 TOJIYYeHHOTO psiia Sprim).

ITpu pacuere 3HaUEHUS] MEJMAHHOTO KPEAUTHOTO CIIpeaa SPril™IpOMEKyTOUHbIE OKPYTIICHUS
3Ha4eHuit Seri, Serin He npousBoaaTca. [lonydeHHOEe MeinaHHOE 3HaUeHHE KPeAUTHOrO crpeaa Serin™

OKPYTJISIETCS 110 TPaBHJIaM MaTEMAaTHYECKOTO OKPYTJICHUS JI0 [IEJIOTO 3HAUSHHSI TPOIIEHTHBIX ITYHKTOB.
[Tpumep pacuera ans peiituarosoii rpynmns! |1 va 30.09.16:

Pacuer:

Serin=1,5* Sprin = 1,5*363 = 544,5

Sprir=548
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