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B cBs13u ¢ n3meHeHneM MCETOJHUKHU OLICHKHU CHpaBeI{JII/IBOfl CTOUMOCTH HCKOTOPBIX aKTUBOB, B
T.4. B CBA3U C UCIIOJIB30BAHHUEM B pacuc€Tax KOS(i)(l)I/IIII/IeHTa KpCAUTHOTO Ka4€CTBAa, 4 TAKKEC B CBA3U

C YTOUHCHHEM DPsAJla KPUTCPUCB IIPHU3HAHUA U3JIOKUTH HpaBI/IJ'Ia OMPCACIICHUA CTOMMOCTU YUCTBIX

akTuBOB DoHIa B cnez[y}omeﬁ peaaKknuu:



IIpaBuia
omnpeeIeHUs1 CTOUMOCTH YUCTbIX AKTHBOB

3aKpbITOro NaeBoro HHBECTUIIMOHHOTO (JOHIa CMEINAHHBIX NHBECTHIU
«Kommepueckue UuBecTUIIMI»



1. O01mue moJjIosKeHus.

Hactosmue IlpaBuna omnpeneiaeHuss CTOMMOCTH YHCTHIX akTUBOB (nanee — IlpaBuna)
3aKpbITOro mMaeBoro WHBECTHIMOHHOIO (oHIa cMemIaHHBbIX HMHBecTHIUI «KomMmepueckue
NuBectnnmm» (nanee — donpa) pazpaboTaHbl Ha OcHOBaHMM YkazaHus banka Poccum ot 25
aBrycra 2015r. Ne 3758-Y «O0 omnpeneneHHH CTOMMOCTH YHCTHIX AKTUBOB WHBECTHUIIMOHHBIX
(GOHIOB, B TOM YHCIIE O MOPSAKE pacueTa CPeJHEroJ0OBOM CTOMMOCTH YHCTHIX aKTHBOB IIA€BOTO
WHBECTUIIMOHHOTO (POHJA U YUCTHIX AKTHBOB aKIIMOHEPHOI'O MHBECTUIIMOHHOTO (OH/A, pacueTHOM
CTOMMOCTH HMHBECTULIMOHHBIX I1a€B IaEBbIX HMHBECTUIMOHHBIX (DOHIOB, CTOMMOCTH HMMYILIECTBA,
NepeaHHOTO B OIUIATY MHBECTULIMOHHBIX MaeBy (Jlajnee - YKazaHue).

1.1. Hacrosmue IIpaBuia comepikar:

® KpUTEpUU NpU3HAHUS (IIPEKPALEHUS PU3HAHNSA) aKTUBOB (00513aTENIbCTB);

® METOJbl OIPEJIETICHNUs CTOMMOCTH aKTUBOB U BEJIMYMH 00513aTENbCTB, B TOM YHCJIE ONMCAHNE
MCTOYHUKOB JAHHBIX JJI ONpPEJEIECHUs] CTOMMOCTH AKTHUBOB (BEJIMYMHBI 00S3aTENbCTB),
MOpsIKa UX BBIOOpA, MOPSAKA KOHBEPTAIIMM BEIUYUH CTOMMOCTEH, BBIPAKEHHBIX B OIJHOU
BaJIOTE, B JPYIYIO BAIIOTY, MOpSAKAa MPU3HAHUS PBHIHKOB AaKTHBOB M 0053aTEIbCTB
AKTUBHBIMHU, KPUTEPHUU BBHIOOpPA CITIOCOOOB U MOJIEJIEH OI[EHKH CTOMMOCTH B 3aBUCUMOCTH OT
BUJIOB aKTUBOB U 0053aTEIbCTB, a TAaKXKE IE€pPeUeHb AaKTHUBOB, MOJJIEKALUIUX OLEHKE
OLICHIIMKOM, U IEPUOJUYHOCTD ITPOBEIECHUS TAKON OLIEHKU;

® BpeMsl, [0 COCTOSIHUIO Ha KOTOPOE ONPEENSIeTCS CTOUMOCTh YHCTBIX aKTUBOB;

® TIEPUOAMYHOCTD (AThI) ONPEECIICHUSI CTOUMOCTH YUCTBIX aKTHBOB;

e qmopsAnOK  (opMmHpoBaHMS pe3epBa Ha BBILIATY BO3HArPaXKJIEHUsS, MPEIYyCMOTPEHHOTO
IIpaBunamu JOBEPUTENBHOIO yrpasieHUss QOHIOM;

e TMOpSNOK YPETryJIUPOBAaHUS PA3HOIIACUWA MEXKAY YIPABISIONIEH KOMIAHUEH 31
CHeHaIM3UPOBAHHBIM JETIO3UTAPHEM INIPH OINPEIEICHUH CTOMMOCTH YHUCTHIX aKTUBOB;

e JaTy W BpeMs, MO COCTOSHUIO Ha KOTOpbIE OIpelesieTcs CTOMMOCTh HMYIIECTBa,
NEepeaHHOr0 B OIUIATy MHBECTUIIMOHHBIX I1a€B MAeBOr0 MHBECTUIIMOHHOTO (HOHIA, WIIH
NOPSAJIOK UX OINPEAEICHUS.

1.2. TlpaBuna ompenenenuss CHA B maHHOW pemakiuu mnpuMmenstorcs ¢ «20» centsops 2018

roja.

1.3. H3meHeHus u nononHeHus B Hactosume [Ipasuia onpenenenuss CHA MoryTt ObITh BHECEHBI
B CJIy4asiX, yCTAHOBJIEHHBIX HOPMaTUBHBIMU [TPABOBBIMU aKTaMH.

1.4. B ciayyae HeoOXOAMMOCTH BHECEHHUs M3MEHEHHWH W aomnonHeHWi B [IpaBmia onpenencHus

CYA K HUM npuiiaraetcsi NOSICHEHUE PUYMH BHECEHUS TAKUX U3MEHEHUH U JOMOJHEHUH.



1.5. CrouMOCTbh YHCTHIX aKTHBOB OIPEACIACTCS KaK pa3HUIIA MEXKY CTOUMOCTBIO BCEX aKTHBOB
®donpa (nanee — aKTUBBI), U BEJIMUYMHOW BCEX O00SA3aTENBCTB, MOJJICKAIIUX HCIOJHEHUIO 32 CYET
YKa3aHHBIX AaKTHBOB (Jajiee — 00s3aTelbCTBA), Ha MOMEHT ONPEICICHHS CTOMMOCTH YHCTHIX
aKTUBOB B COOTBETCTBHUU ¢ Hactosdmumu [IpaBunamu onpenenenus CHA.

1.6. CroumocTh 4HCTBIX akKTHBOB DOHJIA ONpEAeIsIeTCs MO COCTOSHUIO Ha 23:59 MOCKOBCKOTO
BPEMEHHU, C Y4YE€TOM JAHHBIX, PACKPBITHIX Ha JaTy OMNPEJEJCHUs CTOMMOCTH YHUCTBIX AaKTHUBOB B
JIOCTYIIHBIX JJIs1 YTIpaBJIsioeld KOMIIAHUM UCTOYHUKAX, BHE 3aBUCUMOCTH OT 4YaCOBOI'O IOsICA.

1.7.  CrouMOCTh YHCTBIX aKTUBOB OIPEACISICTCS HE MO3AHEe pabdouero IHSA, CIASAYIOIIEro 3a
JTHEM, 110 COCTOSIHHIO Ha KOTOPBIM OCYIIECTBIISAECTCS OMPEeIeHne CTOMMOCTH YUCThIX aKTHBOB.

1.8.  CroumocTh YUCTHIX aKTHBOB DOH/IA OTIpeAeIIIeTCs:

- ©KEMECSIYHO Ha NOCJIeTHUN paboyuil IeHb KaJICHIapHOTO MECSIIa;

- Ha TOoCJIeNHHMNM pabo4yMii JIeHb CpOKa NpHeMa 3asiBOK Ha IPHOOPETCHHE JOMOJHHUTEIIbHBIX
WHBECTULIMOHHEIX I1a€B;

- B Clly4ae MPUOCTAHOBJICHHUS BBIIAYM W TIOTAIICHUS WHBECTUIIMOHHBIX TIa€B — Ha Jary
BO300HOBJICHHUS UX BBIJJaYU U ITOTAIICHHS;

- Ha TIocTeIHN pabounii JeHb CpoKa MpueMa 3asBOK Ha MoralieHue HHBECTUIIMOHHBIX 1aeB;

- Ha JaTy COCTaBJCHHS CIHCKAa BIAJENbIIEB WHBECTUIMOHHBIX I[a€B B CIy4yae YacCTHYHOTO
MOTaIlIeHNs] THBECTUIIMOHHBIX MMaeB 0e3 3asBJICHUs TPeOOBAaHUM BIIA/IETbIIEB HHBECTUIIMOHHBIX 1a€B
00 UX IOralreHuu;

- B Clly4ae MpeKpalieHusi NaeBOro MHBECTUIIMOHHOr0 PoHAa — Ha AaTy BOZHUKHOBEHUSI OCHOBAHMS
€ro MpeKpauieHusl.

1.9. CroumMocTh YHCTBIX akTUBOB (DOH/A, B TOM YHCIE CPEIHErOJ0Basl CTOMMOCTh UYHCTBIX
aktTBOB DOH/A, a TAaK)Ke pacyeTHas CTOMMOCTh WHBECTHIIMOHHOTO mmast DoHma ompenenstorcs ¢
TOYHOCTBIO J0 IBYX 3HAKOB IOCJIE 3aMSATON, C TPUMEHEHUEM MPABUII MATEMATUYECKOTO OKPYTJICHUS

B pyOJIsIX.

2. Kpurepuu npusnaHus (MpeKpamieHusi NPU3HAHUSA) AKTHUBOB (00513aTEJIHCTB)

2.1.  AxtuBsl (0053aTeNBCTBA) MIPUHUMAIOTCS K pACUeTy CTOMMOCTH YUCTHIX aKTUBOB B CITy4ae UX
NOpU3HAHUS B COOTBETCTBUM ¢ MEXIyHapOIHBIMUA CTaHAapTaMd (UHAHCOBOW OTUYETHOCTH,
BBEJICHHBIMH B JIeliCTBHE Ha TeppuTopun Poccuiickon denepanuu.

2.2.  Kpurepuu npuszHaHus (IpeKpaiieHus Ipu3HaHus) aKTUBOB (00s13aTebCTB) B yueTe DoHa C

HCJIBIKO OTPAXKCHUSA B CTOUMOCTU YHUCTBIX dKTUBOB MPCIACTABIICHLI B HpI/IJIO)KGHI/II/I 1



3. MeTtoasbl onpeneeHnsl CTOMMOCTH AKTHBOB U BeJINYUH 00513aTe/IbCTB

3.1. CromMocCTh aKTHBOB W BelIHYWHA 00s3aTeNbcTB DOHAA OMPENENSIOTCS MO CIPABEIIHBOM
CTOMMOCTH B COOTBETCTBUHU ¢ MeXayHapoaHbIM cTanaaproMm ¢unancooit ordyetnoctu (IFRS) 13
"OueHKa CIpaBeUIMBON CTOMMOCTH" ¢ ydeToMm TpeOoBaHui YkazaHus. B ciydae HeoOxoaummocTu
CTOMMOCTh AaKTHBOB M BeJIMYMHA OO0S3aTENbCTB OMNPENENSIeTCS B COOTBETCTBHM C HHBIM
MexyHapoAHBIM CTaHIAPTOM (PUHAHCOBOM OTYETHOCTH IO CHPABEAIUBONM CTOUMOCTH.

3.2. CrouMOCTh aKTHBOB, B TOM YHCJE ONIpEICICHHAs Ha OCHOBAHMHM OTYETAa OIICHIIUKA,
COCTaBJICHHOTO B COOTBETCTBHH C TpeOoBaHusMmu dDenepanpHOro 3akoHa ot 29 wutons 1998 roma
Nel35-®3 «O6 onenouyHoi nestenbHOCTH B Poccuiickoit @enepauuu» ompenensercs 0e3 ydera
3aTpar MO CHEIKEe M HaJOrOB, KOTOPHIE YIUIAYMBAIOTCS B COOTBETCTBHHM C 3aKOHOJIATEIHCTBOM
Poccuiickoit ®enepauny UM UHOCTPAHHOI'O TOCYAApCTBAa IpPU NPUOOPETEHMM U peanu3aliu
YKa3aHHBIX aKTUBOB.

3.3. B cnyuae ompesenieHHss CTOUMOCTH aKTHBa HA OCHOBAHWHU OTYETa OIEHINMKA JaTa OLEHKU
CTOMMOCTH JOJDKHA OBITH HE paHee WIECTH MECALEB A0 JaTbl, MO COCTOSHHUIO Ha KOTOPYIO
OTPENIENSETC CTOMMOCTh YHCTBIX AaKTHUBOB. [IpH 3TOM CTOMMOCTH AaKTHBa OMpEIEseTcs Ha
OCHOBAHUU JIOCTYITHOI'O Ha MOMEHT ONpEIEJIECHUSI CTOUMOCTH YUCTHIX aKTUBOB OTYETA OLICHIIMKA C
JaToW OLIEHKH Hanbolee OIU3KOM K JaTe OmpeeNieHns CTOUMOCTH aKTHBA.

3.4. CrouMOCTh aKTHBa MOXKET ONPEICIIAThCS TS Tiesiell HacTosmux [IpaBun onpenenenus CUA
Ha OCHOBAaHMM OTYETAa OIICHINHUKA, €CJIM TaKOW OTYeT COCTaBJEH OIEHIIMKOM, B OTHOIICHUH
KOTOPOIr'0 CO CTOPOHBI CAMOPETYIMPYEMBIX OpPraHU3aLMNA OLICHIIMKOB HE NMPUMEHSUIUCh B TEUEHUE
IBYX JIeT B KOJIMYECTBE JBYX H OojJee pa3 Mepbl AUCHUIUTMHAPHOTO BO3JCHCTBUS,
npeaycMoTpeHHbix DenepanbHbiM  3aKk0oHOM "OO OIEHOYHOW JesTeNIbHOCTH B Poccuiickoit
@enepanun’, a TakKe BHYTPEHHUMH JIOKYMEHTAMH CaMOPETYJIIMPYEMBIX OpraHU3aldi OLICHIINKOB,
U CTaX OCYILECTBJICHHS OLIEHOYHOM JI€ITeIbHOCTH KOTOPOT'O COCTABIISIET HE MEHEE TPEX JIET.

3.5. Meroauka ompeaencHUs CHPaBENIMBOW CTOUMOCTH AaKTHBOB (BEITWYHHBI 00S3aTEIHCTB)

npeacrasiieHa B [Ipunoxenun 2.

4. Ilopsnok KOHBepTaMM CTOMMOCTEH, BBIPAKEHHBIX B OJAHOW BaJIOTEe, B JAPYIYIO
BAJIIOTY.

CTOMMOCTb AaKTHBOB W BEIWYHMHA O6$[33T6J'II)CTB, BbIpaXXCHHasd B HHOCTpaHHOfI BaJIIOTEC
IPUHUMAETCS B pacdyeT CTOMMOCTU YHUCTBIX aKTHBOB B pyOisx mo kKypcey llentpampHoro OaHka

Poccuiickoit denepanuu Ha AaTy ONPEAEICHUS UX CIIPABEAIIUBONA CTOMMOCTH.
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B oTHOmIEHNM LIEeHHBIX OyMar HHOCTPAaHHBIX SMUTEHTOB, TOCYAAPCTBEHHBIX LIEHHBIX OyMar
Poccuiickoit @enepannu BHEIIHETO 3aliMa IIEHbI, paCKpbhIBaeMble HHPOPMALIMOHHON CUCTEMOM
"baym6epr" (Bloomberg), a Taxke HauMCIIEHHBIN KYITOHHBIN 10X0/ Ha Aaty pacyera CHA
ONPEACIAIOTCA ¢ TOYHOCTBIO IO YETBHIPEX 3HAKOB IIOCJIE 3aIIATOM, ¢ IPUMEHEHUEM TIPABUII
MaTEMAaTHYECKOTO OKPYTJICHUS B BAJIIOTE aKTHUBA.

B ciyuae ecnu LlentpanbabiM 6ankoM Poccuiickoit @enepanii He yCTaHOBJIEH MIPSMOM
KypC BJIIOTHI, B KOTOPOH BBIpa)kKeHA CTOMMOCTH aKTUBOB (0053aTENBCTB), K PyOIII0, TO
HCITOJIB3YETCS KPOCC-KYpPC TaKOW BAJIIOTHI, OTPe/IeTICHHON uepe3 amepukanckuid gosap (USD).

3anucH 1o onepaunusM, IpOU3BEIEHHBIM B MHOCTPAHHOM BaJIIOTE, IPOU3BOIUTCA B PYOIIIX,
IIyTEM IepecueTa HHOCTPAHHON BAIIIOTHI 110 Kypey LlenTpanbsHoro banka Pocenn, neiictyromemy

Ha JaTy COBCPUICHUSA OIICpallMU, a TAKKEC HA OTUCTHYIO AAaTy.

S. Ilepeyenb aKTHBOB, MOJIEKAIMX OLCHKE OLCHIIUKOM, U NEPHOAUYHOCTD NPOBEACHUS
TAKO# OLIEHKH.

5.1. Hacrosmue IlpaBuna onpenenenuss CYA — ycTaHaBiIMBAaIOT NEpPEYEHb  AKTHUBOB,
CIpaBeIUIMBasl CTOMMOCTb KOTOPBIX BCETJa ONPENENSIETCs Ha OCHOBAaHMM OTYETa OLEHINMKA.
ITepeuens npencrasieH B [Ipunoxxenun 3.

5.2. B ciydae omnpeaeneHusl CTOMMOCTH aKTHBA HA OCHOBAaHHMH OTYETa OIICHIIMKA OIIEHKA JIOJHKHA

MPOU3BOAUTHECA HE PCIKEC OAHOT'O pa3a B ICCTH MCCALICB.

6. ITopsinok pacyera BeITMUMHBI pe3epBa HA BBIIJIATY BO3HATPAK/ICHUS W UCIIOIb30BAHUS
TaAKOr0 pe3epBa, a TaK e MOPSAJ0K Y4yeTa BO3ZHATPAKIAEHHH W Pacxol0B, CBA3AHHBIX C
A0BEPUTECJIbHBIM YIIPABJICHUEM (I)OHIIOM.

6.1. Pe3epB Ha BBIIUIATYy BO3HAarpaxjaeHus (opMupyercs OTAEIBHO B YacTH pe3epBa Ha
BBIMJIATY BO3HArpaXkJCHUs YIPABISAIONIeH KOMIIAHUM U B YAaCTH Pe3epBa Ha BBIILUIATY COBOKYITHOTO
BO3HArpaXJAeHUsl CHEUUATN3UPOBAHHOMY JIETIO3UTAPUIO, AYyJAMTOPCKON OpraHu3aluu, W JIHIY,
OCYIIECTBIIIOIIEMY BEICHHE PeecTpa BiIaJeiblleB MHBECTHIMOHHBIX naeB PoHma (namee — pe3eps
Ha BBIIUIATY MPOYUX BO3HATPAKIACHUN).

6.2. uble pe3epBbl He HOPMUPYIOTCA U HE BKITIOYal0TCs B cocTaB DoHpa.

6.3. Pe3epB Ha BBIIIJIATY BO3HATPAXKICHUI HAYUCIISIETCS M OTPAXKAETCSI B COCTaBE 0053aTEIILCTB
@onza B TeUCHNE OTYETHOTO TO/1A C AaThl HaYajIa KaJeHAapHOTO To/1a J10:

JaThl OKOHYaHUS KAJICHAPHOTO TO/1a;



naThl BO3HUKHOBEHHUSI OCHOBaHUsS Juisd mpekpaiieHuss DoHaa (BKIIOYUTENIBHO) B YacTH
pe3epBa Ha BHITLJIATY BO3HATPAXKACHUS YIPABIIAIONICH KOMIAHUY;

HamOoJee MO3HEeH U3 ABYX JIaT MPHU MPEKPAIICHUU - JaThl OKOHYaHUS MpuemMa TpeOoBaHUM
KkpeautopoB PoHJIa WK AAThl OKOHYAHMSI pealii3aluy Bcero umyiiecta OoHpa.

6.4. PesepB Ha BbIIATY BO3HArpaXJCHUW, ONpEACNEHHBIM HCXOAi U3 pa3Mepa
BO3HArpaxkJeHUs, MPEayCMOTPEHHOT0 npaBmwiiamu DoH/a, B TEYEHUE OTYETHOTO I'0/1a HAYUCIISIETCS
HApacTAIOIMM HTOTOM M OTpakaeTcs B cocTaBe oOs3arenbcTB DoHAa Ha KXY JaTy
onpenenenuss CYA, npenycMmotpennyio I[lpaBunamu ompeneneHus CTOMMOCTH YHCTBIX aKTHBOB.
[Topsimok pacyera BeJIMYMHBI pe3epBa Ha BBIIUIATY BO3HATpaXk/ieHus mpecTanieH B [Ipunoxenuu 6.

6.5. Pazmep cdopMupoBaHHOTO pe3epBa Ha BBHIIUIATY BO3HArPAXKICHHS YMEHBIIACTCS Ha
CyMMBbI HAQYHCIICHHOTO B TEUYEHHUE OTYETHOIO TOJa BO3HATPAXKIACHHUS YIPABISAIONIEH KOMIIAHUH,
CHEIHAIM3UPOBAHHOMY JIEMIO3UTAPUIO, ayTUTOPCKON OpraHu3alud, W JUILY, OCYIIECTBISAIOMIEMY
BEJICHHE peecTpa BiIaJlebleB HHBECTUIIMOHHBIX aeB DoHja.

6.6. He mcnoip30BaHHBI B TEYCHHWE OTYETHOTO T0Jla Pe3epB Ha BBIILIATY BO3HATPAXKICHUS
MOJJIE)KUT BOCCTAHOBJICHHUIO 10 OKOHYAHHIO OTYETHOT'O TOJla, HO HE MO3/IHee ePBOro padbovero JHs
roja, CIEIYIOUIErO0 3a OTYETHbIM, W TPHU3HAETCS B COCTABE MPOYUX JIOXOJOB. YKa3zaHHOE
BOCCTAaHOBJIEHHE OTpa)kaeTcsl npu nepBom omnpeaeneHun CYUA B roay, clenyromeM 3a OTUYETHBIM

ToaoM.

7. Ilopsaaok yperyJMpoBaHMs PA3HOIVIACMHM MEXK1Yy YHNPABJIAKOIIE KOMIAHHEH H
CNEeNNATN3NPOBAHHBIM ICMO3UTAPHEM IIPH ONPeieJeHUH CTOUMOCTH YHCThIX AKTHBOB

B cnywae oOnapyxenus pacxoxnaenuid npu  cBepke CnpaBku CYA  donna
Crneuuanu3upoBaHHBIM  Jeno3uTapuid U YIpaBisiomiass KOMIAHHUS — BBIACHAIOT — MPUYHHY
pPacxX0KJIEHUH U COTJIaCOBBIBAIOT BO3MOXKHOCTH MX YCTPAHEHUS.

B caywae ecim pacxoxaeHUss He OBUIM YCTPaHEHbl 10 HCTEUEHHs MPENeIbHOTO CpoKa
MIPEIOCTABIIEHUSI OTYETHOCTH, (hakT oOHapyXKeHHs pacxoxiaeHud ¢ukcupyercs B [Iporokose
pacxoxaeHud pe3ynbtaToB cBepku CYUA. IIpum stom Crnenuanu3vupOBaHHBIM JIETIO3UTAPUNA HE
3aBepseT CrnpaBky CHA donpa. akT nociaenyroniero ycTpaHeHUsl pacX0kKAEHUI MOATBEP/KIAETCS
nyreM 3aBepeHus cnpasku CHA Crnennaan3upoBaHHBIM JIENIO3UTAPUEM.

[Topsinok nepecuera CHA.

B cnywasx BoeisiBneHus omuOku B pacdete CUA u  pacyeTHOW CTOMMOCTH OJTHOTO
WHBECTUIMOHHOTO Tasi, IPUBOASALLIEH K OTKIOHEHUIO NCIIOJIb30BaHHOM B pacyeTe CTOMMOCTH aKTHBa

(o6s3arenncTBa) B pazmepe 0,1% u OGonee xoppektHoit CHA, wn/mnu otknoHenne CYUA Ha 3TOT
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MoMmeHT pacuera coctaBisieT 0,1% u Gonee xoppekTHoi CYUA, a Tak ke B clydyasix BbISIBICHUS
¢dakTa HECBOEBPEMEHHOTO MPHU3HAHMSA/TIPEKPAIICHUSI TpPU3HAHUS aKkThBa (00s3aTEIbCTBA) BHE
3aBHCUMOCTH OT CTOMMOCTH TaKOro akTHBa (00s3arenbeTBa), Crienuann3upoBaHHBIN JETIO3UTAPHIA
u  Ynopapudwmomas KoMmaHus npousBondar nepecuer CUA  wu pacyeTHOM CTOMMOCTHU
WHBECTUIIMOHHOTO mas. Crnenuuanu3upoBaHHBIN Jemo3uTapuil W YHpapisioumias KOMIIAHUS
COCTABIIAIIOT AKT O BBISIBIICHHOM OTKJIOHEHHH U (aKTe €ro yCTpPaHCHHUS.

Ecin  BBIIBICHHOE OTKJIOHEHUE MCIOJIb30BAaHHOW B  pacuere CTOMMOCTH  aKTHBa
(o0s3aTenbeTBa) cocrapisieT MeHee ueM 0,1% koppektHoit CHA, orkiioneHrne CHA Ha 3TOT MOMEHT
pacuera cocrtasisier MeHee 0,1% xoppektHoit CHA, 1 Ipy 3TOM yKa3aHHOE OTKJIOHEHUE HE IIPUBEIIO
K TOCIENYIOIIMM OTKJIOHEHHSIM B YacTH  MCIOJIb30BAaHHOM B pacyeTe CTOMMOCTH aKTHBa
(o6s3aTenbctBa) 1 CHA, cocrasistomum 0,1% wunu Oonee koppexktHoit CHA, to Ynpasnsiomas
komrnanus u Crienuanu3upoBaHHBIN Aemno3utapuii He mpou3BoAsT nepecuer CYA u pacueTHoi
CTOUMOCTH OJHOT'O MHBECTUIIMOHHOTO Masl.

VYpasinsromas komnanus 1 Crnenuanan3upoBaHHbIN 1€TI03UTapUi 00s13aHbI IPUHSATH MEPbI AJIs
IIPEIOTBPALICHHS] TOBTOPEHUS BbISIBICHHBIX OTKIOHEHUH.

8. TIlopsiaok ompenejieHHsi CTOMMOCTH HMYIIECTBA, EPEJAHHOI0 B OIUIATY HHBECTHIHOHHBIX
naes

B OIJ1IaTy AOIOJHHUTECIbHBIX MHBCCTUIMOHHBIX MACB MEPCAAIOTCA TOJIBKO JCHCKHBIC CPCICTBA.



Ipunoxenune
(mpexpameHust

1. Kpurepun
NPU3HAHKS)

NPU3HAHUSA
AKTHBOB "

o0s13aTenncTB DoHaa

AKTUB/O0043aTEJILCTBO

Kpurtepuu npusHanus

Kpurtepuu npexpaiueHus
NPU3HAHUSA

e JlaTa WCIOJHEHUS KPEIUTHOMN
OpraHm3anueii  00s3aTenbCTB 1O
BO3BpaTy BKJIa/1a/TICPEUNCIICHHS
JNCHeXKHBIX ~ CPEICTB  CO  cUeTa
(cimcanue ¢ JICTIO3MTHOTO Ccyera
CYMMBI BKJIa/1a);

. naTa 3a4UCIICHUSA
. JaTa  IEepeyCTYIIKM  IIpaBa
JEHEXHBIX  CPEACTB Ha
. TpeOOBaHUS O BBIILJIATE BKIAAa U
COOTBETCTBYIOILUI
o HAYHCIICHHBIX IIPOLIEHTOB Ha
OaHKOBCKUI cyer
. . | OCHOBaHUU JI0OTOBODA;
JleHe)kHbIE cpecTBa Ha cyeTax | (TpaH3UTHBIH, pacyeTHbIH,
N . | * mara pemenuss banka Poccum 00
Y BO BKJIaJax, B TOM YHUCIE HAa, | JEMO3UTHBIN, TPaH3UTHBIN
. OT3bIBE JUIEH3WU OaHKa WM Jara
BAJIOTHBIX CU€TaX, OTKPBITHIX | BAJIOTHBI) HA OCHOBAaHUU
pacKpbITUs B JIOCTYITHOM
Ha YNPaBISIONIYI0 KOMIIAHHMIO | BBIMMCKHU C YKA3aHHOTO CUETA;
HCTOYHHKE uH(bopMaIuu 0
J1.Y. ®onnom . naTa IIEPEYCTYIIKH
OPUMEHEHUU K OaHKy HpOoIeaypbl
mpaBa TpeOOBaHUS O BBHIILIATE 6
AQHKPOTCTBA (JCHEXKHBIE CPE/ICTBA
BKIaIa U HAYUCJICHHBIX .
NEPEXOAT B CTaTyc JAeOUMTOPCKOM
IIPOLICHTOB Ha  OCHOBAaHHUH
3aJI0JDKEHHOCTH );
JIOTOBODA.
* jaTa JUKBUJAIMK OaHKa COIJIaCHO
uHpopMaIuy, pacKpbITOU B
oQUIHATEHOM JOCTYITHOM
HCTOYHUKE;
. JlaTa BHECEHMs 3allUCU B
EI'PIOJI o nukBuganuu OaHka
Jlata 3auncineHuss NpoueHTOB | JlaTa  MCHOIHEHWS  KPEOUTHOMU
[IpoueHTsI o cHenKam N o
Ha COOTBETCTBYIOIIMU | OpraHu3anueii  o0sA3aTenbCcTB 1O
MOAJIEPIKAHUS  HECHUKAEMOIO .
pacueTHbelii cueT PoHIA Ha | BBIILIATE IIPOLIEHTOB Ha
OCTAaTKa Ha PACUYETHBIX CUETax .
5 GamHKe OCHOBaHUU BBIIMCKHU C | HECHMYKAaeMBbIi OCTATOK IO CYETY;
YKa3aHHOT'O CUETa;
Hara nepexonaa mpaBa | [lata mepexoaa nmpaB cOOCTBEHHOCTH
COOCTBEHHOCTH Ha IICHHBIE | Ha LIEHHBIE Oymaru:
Oymaru: * ecld IIeHHas Oymara, TOJJICKHUT
* ecim 1eHHas Oymara, | yyery Ha cyere Jeno, - Jara
MOJAJICKUT y4eTy Ha cueTe | COUCaHMs IIeHHOM OyMaru co cuera
Jeno, - Jara 3a4MClICHUs | J€NO0, OTKPBITOro  YIpaBstoliel
IIEHHON Oymaru Ha cyeT nemno, | komnanuen  J[.Y. @®ongom B
TeHHble Gymarn OTKPBITHIN VYnpasnsromei | Ciennaan3upoBaHHOM
™ kommanuet JI.Y. @oHIoM B | AeNO3UTapHH, IIOATBEPKACHHAS
Cnennan3upoBaHHOM COOTBETCTBYIOIIEH  BBIMMCKOW IO
JIETIO3UTAPUH, cyeTy JIET0;
MOATBEPKICHHAs * €CaM JOKYMEHTAapHbIE ILIEHHBIE
COOTBETCTBYIOILIEH BBIMUCKOM | OyMarn He TMOAJiexaTr Yd4eTy Ha
o cyeTy JIENOo; | cyeTax Jeno - C JaThl Ieperadu
. ecnu JIOKYMEHTapHBIEC | LIEHHOM Oymaru DoHIOM,

OCHHBIC 6yMaI‘I/I HE ImoaJjIcxkar

ONPENEIEHHON B COOTBETCTBUHM C
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y4eTy Ha cyeTax JIemo - ¢ JaThbl
nmpueMa  IIeHHOW  Oymaru
@OHIOM, OIpEOEIECHHOW B
COOTBETCTBUU C YCIOBUSIMU
JIOTOBOpa U IIOATBEPKICHHON
aKTOM  TIpuemMa  Iepeaayu
LIEHHBIX Oymar;

YCJIOBUSIMU JIOTOBOpA u
MOATBEPKJICHHON aKTOM  TpUeMa
nepeaadu LIEHHBIX Oymar;

* 5ara moiydeHuss WHOpManuu o
JUKBUJAIMU SMHUTEHTA (BHECEHUS
samcu B EI'PYOJI o nukBumamnmm).

Kymonsi, [OraleHue
HOMUHaJa (momHoe/
YaCTUYHOEC)

Jost JIeOUTOPCKOM
3aJI0JIKEHHOCTHU 1o
MPOIICHTHOMY  (KYIIOHHOMY)
JIOXO/Iy TIO JIOJTOBBIM IICHHBIM
Oymaram siBIsieTCS:

- JaTta MpU3HAHUS JOJITOBOM

[eHHOU OyMmaru;

- nata MOTAIICHUS
COOTBETCTBYIOILIETO  KYIOHA,
MPEyCMOTPCHHAS  YCIIOBUSIMU
BBIITYCKa [[EHHOM OyMarm.

s JeOUTOpCKOM
3aJI0JDKEHHOCTH 0 BBIMIATE
4acTH HOMHHAJIbHOMN
CTOUMOCTH

(momHO#M HOMUHAIHHOU
CTOMMOCTH) oOmranuu
SIBIISICTCSI:

- nata MOTaIIeHHS
COOTBETCTBYIOLIEH 4acTH
HOMHHAIIEHOM CTOUMOCTHU
(momHO#M HOMUHAIBHOU
CTOUMOCTH),

IPElyCMOTPEHHAs YCIOBUSIMU
BBINTyCKa LIEHHOW Oymaru.

Jlata wWCHojgHEHHS  0053aTelIbCTB
AMHUTEHTOM, MOATBEPIKICHHAS
OaHKOBCKOM BBITUCKOW WJIM OTYETOM
Opokepa,;

Jara mnomydeHuss wuHpopManMHu O
JUKBUJAIMN OSMHUTCHTA (BHECEHUS
3anucu B EI'PIOJI o nukBunanum).

JlebuTopckast 3aJ0KEHHOCTh
[0 BBIIUIATE JWBHUJCHIIOB IO
aKLMAM, noxozna 1o
JENO3UTAPHBIM pacnuckam,
J0X04a IO MasM POCCUMCKUX
[MN® nu AUD u MHOCTpaHHBIX
MHBECTULMOHHBIX (POHIOB

s neOUTOpCKOM
3aJJOJDKEHHOCTH II0 BBIIIATE
JIHMBHICHOB o aKIHIM,
J0X0Ja MO  JIETIO3UTAPHBIM
pacnuckam B OTHOIICHUU:

a) aKIUN/TIPEACTaBIIEMBIX
aKIUA POCCUUCKUX SMHUTEHTOB
ABJISIETCSL JlaTa, Ha KOTOPYIO

OTIPEEINIOTCS una,
UMEIoIINE IpaBo Ha
MOJTy4YeHue JTUBUICH]IOB,
packpsiBaeMasi Ha caiite HKO
AO HP/I, WU Ha
OpUIHATEHBIX calitax
SMHUTEHTOB IIEHHBIX OyMar,

HJIN YKa3aHHasd B MOJYYCHHBIX
yIpaBJIonen KOMIIaHUEH

Jlata wucnonHeHuss — 00s3aTeNbCTB
OMHUTEHTOM, MOJITBEPKICHHON
0aHKOBCKOM BBIIIMCKOMN C pacue€THOTO
cyeTa yrnpasisiromen komnanuu /1.Y.
®onna umm oTUETOM OpOKEpa;

Harta JUKBUIALIUU SMHUTEHTA,
cornacHo Beinucke u3 EI'PIOJI (unu
BBIIIMCKM M3  COOTBETCTBYIOILIETO
YIIOJTHOMOYEHHOT O oprana
WHOCTPAHHOTO ToCyaapcTBa).
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KOMUSAX  TMPOTOKOJIOB WU
OTYCTOB 00 HTOTax
T'OJIOCOBaHUS Ha o0Immx
coOpaHMsIX aKIMOHEPOB, Ha
KOTOpBIX ~ OBUIO  MPUHATO
pellIeHre O BHIILIATE;

0) aKInH (maeB)/
MPEJICTaBISCMBIX aKIui
WHOCTPAHHBIX SMHUTEHTOB
SBJIICTCS JlaTa, HA KOTOPYIO
OTIPEICIISIOTCS JIUIIA,
HMMEIOIINE PaBo Ha

MOJTy4eHUEe UBHICHAOB (nara
¢duKcanuu), packpbiBaeMas Ha

canite HKO AO HPJ,
WH(POPMAITMOHHOW  CHCTEMOM
"baym6epr"(Bloomberg) , nim
yKa3aHHag B  IOJYYEHHBIX
YIIPABJISIIOLIEN KOMITaHUEHN
KOMUSAX  TMPOTOKOJIOB  WIIU
OTYETOB 00 UTOrax
roJ0COBaHUS HA  O0mmMx
coOpaHMsIX aKLIMOHEPOB

HMHUTEHTA, HAa KOTOPBIX OBLIO
IIPUHSATO PELIEHUE O BBIILUIATE,;
B) naeB poccuiickux I u

AUD gBugercs gara, Ha
KOTOPYIO COCTABJISIETCS CIIUCOK
ML, HWMEIIMMX [paBO Ha
MOJIyYEHHUE n0xo07a,
packpeIBaemast 202051
IIpeloCTaBIIsIeEMas

YIPABJISIIOLIEN KOMITaHUEN

coorBercTByrouiero I[IMD wu
AUD.

[Tpu otcyrcTBUM MHGOpMALUU
u3 BBIILIE YKa3aHHBIX
UCTOYHUKOB (B TOM 4HCIE

pa3mMepa MIPUYUTAIOLINXCA
BBIIUIAT) - JaTa 3a4yMCIEHUs
JIEHEKHBIX CPEICTB Ha
pacyeTHbIN cyer

yIpasistronen kommnanuu J1.Y.
®oHaa (B TOM YHClIe Ha CYET

Jlebutopckast 3aJ10JDKEHHOCTh
0 CIIeNIKaM

opoxepa Donna).
JHara nepeaaya akTuBOB | Jlata uWCHONMHEHHUS  005S3aTCILCTB
(IEHEeXHBIX CpPENCTB) JIMIY, B | MEpen donOoM COTJIACHO

OTHOIICHUHU
BO3HHKACT
3a10JI’KCHHOCTb.

KOTOPOTO
neduTopckast

3aKJIFOYEHHOMY JI0TOBOPY;
Jara nukBuAanuu JuUa, KOTOPBIM
HE WCIOJHEHLI O00s3aTeNbCTBA 110
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noroeopy ¢ @DonmoM (coriacHo

Beimiucke 3 EI'PHOJ)
ata WCTIOTHEHUS Opokepom
0053aTENIbCTB 10 TIEPEUUCIICHUIO

JIEHEXKHBIX CPEICTB C CIELHUAIHLHOTO
OpOKEepCKOro cYeTa;
Hara pemennss banka Poccum 00

JleHexHbie CpEICTBa,
HAXOISIIIHECS] Jlara 3auuciieHus JEHEXHBIX | OT3bIBE  JUICH3MM Yy  Opokepa
M Cpe/CTB Ha CICHUAIBHBIA | (ICHEXKHBIC CpEICTBA IEPEXOMAAT B
npoeCCHOHATBHBIX . o .
Opokepckuit cuer Ha | cTaTyc npodei NeOUTOPCKOM
YYACTHHKOB PBIHKA IICHHBIX
OCHOBaHMHU O0TYeTa Opokepa 3aJI0JDKEHHOCTH);
Oymar (manee — Opokep)
Jara nukBuaanuu Opokepa coryiacHO
uHpopManuy, PacKpbITOM B
odunmaIbEHOM JOCTYITHOM
UCTOYHUKE (B TOM YHCJE 3aliCH B
EI'PIOJI o nukBuaanuu 6pokepa).
Jara nepexoza npasa
COOCTBEHHOCTH  Ha  aKTHUB
Kpenurtopckas 3a0;0KEHHOCTD | (ICHeXHBIE — cpencTBa) K | Jlata  ucnomHeHHs — 00s3aTeNIbCTB

10 CACIIKaM

cDOHI[y OT JIMlia, B OTHOIICHUU
KOTOpOro BO3HHUKACT
KpCAUTOPCKasd 3aJ0JKCHHOCTD

@OHAOM IO I0TOBOPY

er,I[I/ITOpCKaﬂ 3aJ0JIZKCHHOCTD
110 BbIJAa4Y€ I1acB

JlaTa BKIIIOYEHHS] JACHEKHBIX
CpeacTB (MHOTO HWMYIIECTBA),
NepeIaHHbIX B oriaty
MHBCECTUIIMOHHBIX 1acB, B
umymiectBo DoHga

JlaTa BHECEHMS TPUXOIHOM 3aIUCH O
BbIIaYy€ MHBECTHLIMOHHBIX IIa€B B
peectp DoHza COrIacHO OTYETY
perucrparopa

Kpenuropckas 3a1075k€HHOCTh
T10 BBIIIATE JE€HEKHOU
KOMITICHCAlH ITPH MOralicHun
WHBECTHUIIMOHHBIX M1a€B

JlaTa BHECEHHsI pacXOIHON
3aIlACHU O MOTalICHUH [1aeB
COIJIACHO OTYETY
perucrparopa

JlaTa BBITUIATBI CyMMBI JI€HEXKHOMN
KOMIICHCAIIMH 3a IOraleHue
MHBECTUIIMOHHBIX aeB PoH1a
COIJIaCHO OAHKOBCKOI BBITHMCKE

Kpeaurtopckas 3a101KEHHOCTh

rnepen YIPABIIAOLICH
KOMIIaHUEH, BO3HHKIIASA B
pe3yJbrare HCIIOJIb30BaHHUS
YIPaBIISIOLIEH KOMIIaHHUE
COOCTBEHHBIX JIEHE)KHBIX
CPENCTB JUISt BBITLIATHI
JIEHE)KHOU KOMIIEHCALINU
BJIAJIENIbIIaM HMHBECTHUIIMOHHBIX
1aeB pu MOralIeHUH

HMHBECTUIIMOHHBIX I1acB

Jlara monydeHHs JIEHEXHBIX
CPEACTB  OT  YIPaBISIOLICH
KOMITAHUH COTJIaCHO

0aHKOBCKOM BBIITUCKE

[Hara BO3BparTa CYMMBI
3a10JDKEHHOCTH yIpaBISIONIEi
KOMIIAHWHM COTJIACHO OaHKOBCKOI
BBIITHCKE

Kpeautopckas 3a10/5K€HHOCTh
M0 yIlaTe HAJIOTOB W JIPYTHX
00s3aTENIbHBIX INIATEXEH U3
umyiectsa Ponaa

Hara BO3HUKHOBEHUS
00s13aTeIbCTBA TIO  BBHITUIATE
Hayora u (Wiu) 00s13aTeNbHOTO
riaTexa, COTJIaCHO
HOPMAaTHUBHBIM MIPaBOBBIM
aktaM Poccuiickoit @exneparuu
U (UJM) TOTOBOPY

JlaTa mepeunciieHuss CyMMbI HAJIOTOB
(0Os3aTENBHBIX TIJIATEKEH ) c
pacuetHoro cdyera doHIa COTIACHO
OaHKOBCKOM BBITTHCKE
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Kpenuropckast 3a01KEHHOCTh
nepen yIpaBisonen
KOMITIAaHHEH 110 BO3MEIICHUIO
pacxoJ0B, MOHECEHHBIX €I 3a

CBOM C4YeT, B T.4. CYMM
HaJIOTOB, OOBEKTOM KOTOPBIX
SIBJISIETCSA uMytiecTBo, | Jlara BbIcTaBjeHus | [lata BO3Bpara CYMMBI
COCTaBJISIIOIIIEE donz, U | yIopaBisiomen KOMITIaHUEN | 3a0KEHHOCTH YIPABJISIOIICH
00s13aTEIbHBIX IUIaTeXKeH, | cueTa Ha BO3MEII[EHUE | KOMIIAHHKM COIVIaCHO OaHKOBCKOM
CBSI3aHHBIX C JIOBEPUTEIBHBIM | TOHECEHHBIX PACXOIOB. BBIIIACKE
yIpaBJICHUEM UMYIIIECTBOM
dboHma, a TaKKe pPacxoJoB,
BO3MEIICHHUE KOTOPBIX
npeaycMoTpeHo denepaabHbIM
3aKOHOM "O6
WHBECTHIIMOHHBIX oHmax".

[locnennuit  paGoumii  J€Hb

KaXXI0T0 kaneHgapaoro | Jlara MePEUYUCIICHHS CYMMBI
Kpenuropckas 3a101KEHHOCTh .

MecsI11a; BO3HArPaXJACHUH W  PacxogoB C
o BO3HArpa)xJaCHUIO

. Jara BO3HUKHOBEHMS | pacueTHoro cuera donpa coriacHo

YIPaBISIOUIEH KOMITAHUN .

OCHOBaHHUS MpeKpalieHus: | 6aHKOBCKOM BBIMHCKE

donna

er,I[I/ITOpCKaH 3aJ0JIZKCHHOCTD
10 BO3HArpaxaACcHUAM, a TaK¥KC

Jara mnosiydeHus JOKYMEHTa,

IIOATBEPKIAOLLETO
o0s3aTeNbCTBAM 10 OIUIaTe
BBITIOJIHEHHE padoT (okazanus | Jlarta MEePEYNCIICHUS CYMMBI
MIPOYHUX pacxo/IoB, .
yCIIyT) ®DoHny 10 | BO3HArpakJ€HU M PpacxoloB C
OCYHIECTBISIEMBIX 33  CYET
COOTBETCTBYIOIIIMM JOTOBOpPaM | pacuyeTHOro cdera PoHAa COTIIacHO
MMYILECTBA doHpa B .
WIH B  COOTBETCTBUM  C | OAHKOBCKOM BBIIHCKE
COOTBETCTBUH C TpeOOBaHUSIMU
. IpaBWJIaMHd  JIOBEPUTEIILHOTO
JENCTBYIOLIErO
ynpasieHust ongom
3aKOHOJIaTEIbCTBA
Jara mnomyyenuss 3aiiMa wid | JlatTa MOJHOro mMorameHus 3anMa
. KpeauTa 1o Or0BO WIM  KpeauTa, IOATBEpXKICHHAs
3aiimbl u KpEIUTHI e ! Py DEAITa, AITBEPIIL
HOIVUCHHBIC MOJTBEP)K/IEHHAs! BBIMHUCKOW C | BBIMMCKOM C OaHKOBCKOIO CUeTa;
i 0aHKOBCKOTO cyeTa Jara  mepeycTynku  mpaB IO
JIOTOBOPY
Hltpadel, nenu, Heycroiiku, | [lara 3a4UCIICHUS Ha | [lara HCIIOJIHEHUS CTOPOHOMU
KOMIIEHCAllMM U TPOYME | COOTBETCTBYIOIIMM pacyeTHBIN | 00s13aTENLCTB MO BHIILIATE
BBIIUIATHI, MpeAycMOTpeHHble | cueT POHIa Ha OCHOBAHUU
JIOTOBOPAMH, 7100 | BBIMUCKHU C YKa3aHHOTO CUETa;

corylaliCHUsAMU CTOPOH, B T. 4.
II0 MHPOBBIM COTJIAICHUAM M
OIIPCACIICHUAM Cyaa

Peszepn Ha BelIUIaTy | Ha kaxnayto mary onpenenenust | B mary mnoJiHOro HMCHoJIb30BaHUS

BO3HarpaxxacHus CTOMMOCTH YHUCTBIX aKTUBOB pe3epBa Ha BBITLJIATY
BO3HArpaxJ1CHUs.
ITo oxoHYaHWMM OTYETHOTO TOJa
ocJe BOCCTaHOBJICHUS
HEHCIOJIb30BAHHOTO  pe3epBa B
COOTBETCTBUU c HAaCTOSIIMMU
[IpaBunamu
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Hpuiaoxenue Ne2,
MeToauka omnpenejeHUsi CHPABEIIHBOH  CTOMMOCTH
AKTHUBOB U BeJIMYMHBI 00513aTEJILCTB.

TepMHHBI U OnIpee/ICHU.

ChnpaBeyiuBasi CTOMMOCTB — 3TO II€Ha, KOTOpasi ObLIa Obl MOIy4YeHa MPH MPOIaXKe aKTUBA WIIN yIJIaueHa
IpH mepenade 00sA3aTebCTBa B X0/1¢ OOBIYHOM CHIEJIKHM HA OCHOBHOM (WJIM HanOoJiee BBITOJTHOM) PBHIHKE
Ha JIaTy OLICHKU B TEKYIIUX PHIHOYHBIX YCIOBUSIX (TO €CTh II€HA BBIXOJIa), HE3aBUCUMO OT TOTO, SIBJISECTCA
JU Takas 1IeHa HeMOCPeICTBEHHO Ha0JI0JaeMON WM PAaCCUUTHIBAETCS C HCIOJIB30BaHHUEM JPYroro

METO/1a OLIEHKH.
Poccuiickas Oup:ka — poCCHIICKHI OpraHu3aTop TOPTOBJIM HA PHIHKE LIEHHBIX OyMmar;
HNuocTpannas 6up:ka - uHocTpaHHas PoH0Bas OUpIKa;

Habnonaemas u jgocrynHasi Oup:keBasi IUIOIIAJKA — TOProBas IUIONIAJIKA POCCUUCKONW U (MIIH)
WHOCTpaHHOU Oupku, 3akperuieHHas B llpaBunax ompegenenuss CHA Kk koTopod y Ympapisiouiei
KOMITAHUH €CTh JIOCTYII, KaK HaNpsMYIO, Tak U yepe3 (PMHAHCOBBIX MOCPEIHUKOB. YKa3aHHBIC TOPTOBBIC

IJIomaaKu MpuBCJACHLI B HpI/IJ'IO)KeHI/II/I 5.

AKTHBHBII PBIHOK — pBIHOK, HA KOTOPOM OIE€pallUd C aKTUBOM WJIM 00S3aTEIbCTBOM IMPOBOJSATCS C
JOCTAaTOYHOM YacTOTOW M B JOCTATOYHOM OOBEME, MO3BOJIAIONIEM MOIYy4aTh MH(OpMAHUo 00 OLEHKax

aKTUBOB MJIM 0053aTENIbCTB HAa MOCTOSIHHOM OCHOBE.
YpoBHH LIeH IPH ONPeEAeIeHHH CIIPABENJINBOI CTOMMOCTH:
1 ypoBeHb - 1leHa aKTHBa WK 00s3aTeIbCTBA HA AKTUBHOM PBIHKE.

2 YPOBCHB — II€HA, paCCUUTaHHAsd Ha OCHOBC Ha6J'IIOJIaeMI)IX JAaHHBIX 11O YKAa3aHHOMY HJIM aHAJIOTUYHOMY

aKTHBY.

3 YPOBCHb — IICHA, ONPCACIICHHASA HAa OCHOBC HCHa6JHOI[aCMBIX JaHHBbIX HCKIIOYUTCIBHO Ha OCHOBC

PaCyYCTHBIX IMoKa3aTelieil B OTHOLICHUH KOHKPETHOI'O aKTHBA.

OcHoBHOI PBIHOK - PBIHOK (I/I3 qucia aKTI/IBHLIX) C HauOOJIBIINM AJI1 COOTBCTCTBYIOIICI'O aAKTHBA HJIN

00s13aTeNIbCTBA 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

OCHOBHBIM PBIHKOM JfI HEHHbIX 6yMar pOCCHﬁCKHX IMUTEHTOB, JONYIICHHBIX K TOpram

POCCHIICKUMH OPTraHN3aTOPaMH TOPTOBJIN, MPU3HAETCS:

14



1. MockoBckas 6upika, eciii MOCKOBCKast Ouprka SIBISICTCSI aKTUBHBIM PBIHKOM.

2. B ciydae ecnmu MockoBckast Oupra He SBJISIETCS aKTHBHBIM PBIHKOM — POCCHICKasi OuprkeBast
IUIOINAJKa M3 YHCIa aKTHBHBIX PBIHKOB, IO KOTOPOW OMpeAeieH HauOONbIINA o0muil o0beM
CZICJIOK 10 KOJMYECTBY LIEHHBIX Oymar 3a npenbiayime 30 (Tpuauars) qHei.

3. [Ipu orcyrcTBUM HHPOpMaIIUKU 00 0OBEME CIEIIOK IO KOJIMYECTBY IIEHHBIX OyMar HCIOIb3yeTcs
uH(popMalis 00 o0beMe CIETOK B JCHEKHOM BbIpakeHUU. [Ipu paBeHCTBE 00beMa CIEIOK Ha
pPa3IMYHBIX TOPTOBBIX ILIOMIAJKAX OCHOBHBIM PBIHKOM CYHTAETCS TOProBas IUIOMIAAKA C

HauOOJBIINM KOJHYECTBOM CIACJIOK 3a ,I[aHHBIfI nepuon.

OCHOBHBIM PBIHKOM /UISi MHOCTPAHHBIX LEHHBIX Oymar (3a MCKJIKYeHHeM O00JMrauvidi BHEIIHHMX
o0simranmoHHbIX 3aiiMoB Poccmiickoii Pegepanum, A0JArOBbIX LEHHBIX OyMar HMHOCTPaHHBIX
rocyapcTB, eBpOOOJMIanuii HHOCTPAHHBIX JMHTEHTOB, IEHHBIX OyMar MexIyHApPOIHbIX

(pMHAHCOBBIX OPraHM3aNMii) NPU3HAETCH:

1. UnocTpanHast Oupra UM poccuiickas Oupka M3 YMcia aKTUBHBIX PBIHKOB, 110 KOTOPOM OIpeeieH

HauOOIBIINK 00U 00bEM CIETIOK MO KOJIMYECTBY LeHHBIX Oymar 3a npeasiayiue 30 (Tpuauars) aueid.

2. Ilpu otcyrctBum uHOpManuu 00 00bEME CHAENOK MO KOJIMYECTBY ILIEHHBIX OyMar HCIOIb3yeTcs
uHpopmaiusg 00 oObeMe CIENOK B JIEHE)KHOM BbIpaxeHHH. [Ipy 3TOM BenWYHHBI O00BbEMa CHEIOK B
BaJIIOTE KOTHPOBKHU TiepeBoasTcs B pyonu mo kypcy banka Poccum nHa maty ompepenenust CUA. Tlpu
paBEeHCTBE 00bEeMa CENIOK Ha Pa3TUYHBIX TOPTOBBIX TUIOMIAJKAX OCHOBHBIM PHIHKOM CUHMTAETCS TOProBast

IIomanaka ¢ HauOOIBIINM KOJIMYECTBOM CJICJIOK 3a JAHHBIN nepuoa.

Jns obnuranuil BHemHUX oOIMTalMOHHBIX 3aiiMoB Poccuiickoit @enepanuu, AOITOBBIX LEHHBIX Oymar
MHOCTPaHHBIX TOCYAApPCTB, €BPOOOIUTaliii HMHOCTPAHHBIX MUTEHTOB, LIEHHBIX OyMar MeXKAyHapOJHBIX
(MHAHCOBBIX OpraHU3allMii OCHOBHBIM PBIHKOM Mpu3HaeTcsi MockoBckas Oupika, NMPH YCIOBHH, YTO
JaHHbIE [IEHHble OyMaru JOMYIIEHbl K TOPraM Ha yKa3aHHOM Oup)ke U MpHU YCIOBHH, YTO OHA SIBISIETCS
AKTHBHBIM PBIHKOM Ha JaTy OIPENENIEHUS CHPAaBEIJIMBOM CTOMMOCTH. B HMHBIX ClIlydasX OCHOBHBIM

NPU3HAETCS] BHEOMPIKEBOI PHIHOK.

|. Llennsnie Oymarmu

1. Onpeoenenue cnpasednusoit cmoumocmu YeHHvIX OyMaz 6 YCaA06UAX AKMUEHO20 pvlHKa (1

YPOBEHbD).
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AKTUBHBIM PBIHKOM [IJISl LIEHHBIX OyMar, JOMYIICHHBIX K TOpraM Ha POCCHUHCKOW WMJIM WHOCTPaAHHOM
Oup>ke TpU3HAETCSl JOCTyNHas W HalmojaeMas TOpProBas IUIOMIAJKa B ciydae OIHOBPEMEHHOTO
COOIIOICHHSI HUKETIEPEUNCIEHHBIX YCIOBUMN:

- HaJIM4us 1eHbl (KOTUPOBKHU) Ha 1Ty ONpeesieHus CIPaBeIMBO CTOUMOCTH;

- KOJIM4eCcTBO caelok 3a nmocaeanue 10 ([decars) Toproeix queit — 10 ([ecars) u 6omee;

- COBOKYIHBIH 00beM cenok 3a mocienuaue 10 toproseix et mpessicui 500 000 (Ilstecor

TBICSAY) pyOJel (MM COOTBETCTBYIOIIMI pyOseBbIil SKBUBaJIeHT 1O Kypcy banka Poccun Ha mary

OIpe€aACIICHNA aKTUBHOI'O PhIHKA, €CJIINU 00BeM CACIIOK OIIPEACIICH B HHOCTpaHHOﬁ Ba.]'IIOTe).

1.1. [lna ompeneneHusi CHpaBelIMBO CTOMMOCTH HEHHBIX OyMmar, JONyUIEHHBIX K TOpram
POCCHIICKUMH OPraHU3aTOPAMHU TOPTOBJIM HA PbIHKE IEeHHBIX OyMar, UCIOIb3YIOTCS [IEHBI OCHOBHOT'O
phlHKa (M3 uYMCla AKTUBHBIX POCCUHUCKHMX OHWpIK), BHIOpAHHBIE B CIEAYIOLIEM MOpske (yObIBaHUS
MIPUOPHUTETA):
a) neHa cnpoca (bid) Ha MOMEHT OKOHYAHHUS TOPTOBOW CECCHM POCCHMCKOW OWpPKM Ha JaTy
onpenenenuss CHA mpu ycrnoBUH MOITBEPKIACHUS €€ KOPPEKTHOCTH;
Ilena cmpoca, ompezaeneHHas Ha naty omnpenenenuss CUA, mpusHaeTcss KOPPEKTHOM, €ClM OHa
HAXOJHUTCS B MHTEPBAJIE MEXKAY MUHUMAIIbHON U MaKCUMAIbHON IIEeHAMU CAENOK Ha ATy K€ JaTy
ATOM Ke OUpKU;
b) CpeHEB3BEIlIEHHAs [[leHa Ha MOMEHT OKOHYaHHUSI TOPrOBOM CECCUM POCCUUCKON OMpKU Ha
naty onpenenenus CHA;
C) [[EHa 3aKpBITUS HAa MOMEHT OKOHYaHHUS TOPrOBOW CECCUU POCCHICKOW OMpXKU Ha AaTy
onpenenenuss CHA npu ycnoBUM MOJATBEPKAECHUS €€ KOPPEKTHOCTH;
Llena 3aKkpbITHS TPU3HAETCS KOPPEKTHOM, €CIIM PACKPHITH JaHHBIE 00 00BEMe TOPTroOB 3a JeHb U

00BeM TOProB HC paBCH HYJIIO U TaKasd [ICHA 3aKPbITUA HC paBHA HYJIIO.

1.2. Insa ompeneseHUusi CHpaBelJIMBOH CTOMMOCTH MHOCTPAHHBIX LEHHBIX Oymar, WCIOJIb3YIOTCS
LIEHbl UHOCTPAHHOM MM POCCUICKOIN OMp kM (M3 YMCIa aKTUBHBIX PHIHKOB), BRIOPAHHBIE B CJIENYIOIIEM
nopsike (yObIBaHUS IPUOPUTETA):
a) neHa copoca (bid last) Ha MOMEHT OKOHYaHHUSI TOPTOBOM CECCHMU Ha TOPTOBOU ILIOIIAIKE
UHOCTpaHHOW Oupku  Ha pary onpeaenenus CYA 1npu  yclaOBUU TOATBEPXKACHUS €€
KOPPEKTHOCTH;
Ilena cnpoca, onpenenenHass Ha nary onpeneneHuss CUA, mpusHaeTcsi KOPpPEKTHOHM, €CJIM OHa
HAXOJUTCS B MHTEpBaJle MEXJy MUHIUMAJIbHONH U MaKCUMaJIbHOM LIEHAMU CIIEJIOK Ha ATY e Jary

3TOMH ke OUpxKy;
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b) [[EHA 3aKpbITHS HA MOMEHT OKOHYaHHS TOPrOBOM CECCMM Ha  TOProBOM IUIOIIAIKE
UHOCTpaHHOH Oupxku  Ha pary onpeaenenus CYA 1npu  yclaoBUU TOATBEPXKACHUS €€
KOPPEKTHOCTH.

Ilena 3akpbITHs PU3HAETCS KOPPEKTHOM, €CIIU PACKPBITHI JaHHbIE 00 00beMe TOProB 3a JIeHb U

00BeM TOProB HEC PpaBCH HYJIIO U TaKas [ICHA 3aKPbITUA HC paBHA HYIIIO.

2. Onpedenenue Ccnpageoiugoil CmMOUMOCHU UEHHBIX Oymaz, 014 KOMOPLIX UMEIOMCA
Hab100aemble Ul AHAI0ZUYHbIE OAHHbIEe 8 omcymcmeuu e 1-2o ypoensa (2 yposens)

2.1. CnpaBemyiuBasi CTOMMOCTb JIJIsl AKIHUIA M NAaeB MHOCTPAHHBIX HMHBECTUIMOHHBIX (DOH/IOB,
00pamaImMXCc HA POCCHIICKUX M MHOCTPAHHBIX OMPIKAX, ONPEIEIAETCS B COOTBETCTBUH C MOJIEIBIO
OIICHKH, OCHOBAaHHOM Ha KOPPEKTUPOBKE UCTOPUUECKON LIEHBI.
JlanHast KOpPEKTUPOBKA MIPUMEHSIETCS B CIydae OTCYTCTBUSI HaOII0JaeMOl LIEHBI B TE€YEHHE HE Ooee
JecsaTH pabodnx JHEH (Aanee UCronb3yercs 3 ypoBeHb).
Jlis nenet oneHKy CIpaBeIMBOM CTOMMOCTH HCIIOJIb3YeTCsl CPABHEHHUE JUHAMUKY (TOXOJIHOCTH 3a
OTIpe/ICIICHHBIA MMPOMEKYTOK BPEMECHH ) aHATM3UPYEMOTo (PMHAHCOBOTO MHCTPYMEHTA C JMHAMHKOM
PBIHOYHBIX UHJIUKATOPOB.
B kauecTBe pbIHOYHBIX UHAMKATOPOB MOT'YT UCIIOJIb30BATHCA:
- UHJEKCHI aKIMi ITUPOKOTO PhIHKA (OCHOBHBIE MHAEKCHI), Takue kak Muaekc Mocbupsxku, PTC, MSCI,
S&P500, DJIA u apyrue;
- KamuTaIN3allMOHHbIE HHIEKCHI aKIUH (BRICOKOW, CPETHEW U HU3KOW KalMTaIN3aIliN);
- OTpaclieBbl€ NHEKCHI.
[Tpu BBIOOpE MHIEKCA TPEUMYIIIECTBO OTAAETCS UHIEKCY, PACCUUTHIBAEMOMY OpPTraHU3aTOPOM TOPTOB, Ha
KOTOpOM oOpariaercs 1eHHas Oymara. [lo nqeno3urapHsiM pacnyuckaMm BO3MOXHO UCIIOJIb30BaHNE
PBIHOYHBIX WHIUKATOPOB B OTHOIIIEHUH 0a30BBIX aKTHBOB.
B cnyuae, ecnu BasitoTa MHIEKCA OTIMYACTCS OT BATIOTHI OIICHUBAEMOU IIECHHON Oymaru, pacueT
MIPOU3BOJUTCS C YUYETOM KYPCOBOM Pa3HULIBI IO KYPCY, OIPeeNsieMOMYy B COOTBETCTBUU C [IpaBunamu

onpenenenus CHA

PI’=P0’ * (E(Rp) + 1)

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

Rm=P1/P0-1

rue:

P1’ - copaBeanuBas CTOMMOCTb OJIHOM IIEeHHOM Oymaru Ha naTy omnpenenenus CHA
PO’ - mocnenHss onpeneneHHas cripaBeyIuBas CTOMMOCTh IIEHHOW Oymaru

P1 - 3HaueHKE PHIHOYHOIO UHIMKATOpa Ha faTy onpenenenus CUA
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PO - 3HaueHHne PRIHOYHOTO MHAMKATOPA HA JaTy, MPEAMIECTBYIONIYIO nate onpenencHus CHA
Rf - 6e3puckoBas ctaBka JOXOIHOCTH, OMPE/ICICHHAsI B COOTBETCTBUH CO 3HAUCHHEM KPHUBOW
OECKYIOHHOW JOXOAHOCTH TOCYAAPCTBEHHBIX IIEHHBIX OyMar Ha MHTEpBaJle B OJAMH T'OJ

B - koapdunment "Oera", paccuyMTaHHBIN MO U3MEHEHUSM II€H (3HAUCHHIA) PHIHOYHOTO WHAMKATOPA U
U3MEHEHMSM IIeHbI IeHHOU Oymaru. i pacuera ko duiuenta 3 uconb3yoTcs 3HaUCHH S,
onpenaenenubie 3a 30 pabounx aHEH

Jnst O1leHKH cripaBeJIMBOM CTOMMOCTH K 3HaueHHI0 P1’° mpuMeHsI0TCS KOPPEKTUPOBOUHbBIE
KO3 (UILIMEHTBI, 3aBUCALIUE OT CTETIEHU HEAaKTUBHOCTH PBIHKA.

[Tpu oTCYTCTBUU TOPTOB IO LIEHHOH OyMare B T€UEHUE:

- MOCJICAHUX TPEeX pabounx JHEH npumMensieTcs kodddumueHt 0,99

- IOCTIeTHUX NATH pabouux AHen npumensercs kodpduiment 0,97

- IOCIIEIHUX JecsITH pabounx AHeW nmpuMmensercs koddduiumeHt 0,95

2.2. CnpaBenjuBasi CTOMMOCTb /JIsl OOJIUIralMil POCCHIICKHMX SMHUTEHTOB, OOPAIAIONIUXCH HA
POCCHIICKUX TOPTOBBIX IIOIIAAKAX, ONPECNIICTCS B MOPAIKE yObIBAaHUS MPUOPUTETA:
- 1neHa, paccuutanHas llenoBsiM [lentpom HKO AO HPJ] no meroauke omnpeneaeHus CIpaBeIiBOM
CTOMMOCTH;
- B Clly4ae OTCYTCTBMU UeHbI, paccuuTaHHoil llenoBeim Ilentpom HKO AO HPJl nmo meronuke
OTIpEeIeTICHUS CIIPaBEUIMBON CTOMMOCTH, II€HA OTPEEISIETCS B CICAYIOIIUM MOPSIKE:
Jlist onpesieNieHnst CIIpaBe/INIuBON CTOMMOCTH MCIONB3YETCSl MOJICNb MPUBEACHHON CTOMMOCTH OYyTyIIUX
JICHE)KHBIX IIOTOKOB.
[IpuBeneHHas CTOUMOCTh OYIYIIUX ACHEKHBIX TTOTOKOB JIJISl JOJTOBOW 1IEHHON OyMaru pacCUMTHIBAECTCS C
YYETOM CJIEAYIOIIETO:
1. Tlpu dbopmupoBanuu rpaduka Oyaymmx AEHEKHBIX TOTOKOB YUYUTHIBAIOTCS BCE JIEHEKHBIE TTOTOKU
B IMOralleHHe OCHOBHOIO J0Jira M KYNOHHOIO J0XOJa C JaThl OMNPEETCHUS CHpaBelJIMBOU
CTOMMOCTH (HE BKJIFOYas) 10 HAUMEHBIIIEH 13 J1aT (BKIIIOYas):
-nata oepTsl, ONMMKaiiias K gate onpeeNeHus CIpaBelINBOM CTOMMOCTH;
-J1aTa MOJIHOTO MOTAIIeHUs, PEyCMOTPEHHAs YCIOBUSIMHU BBITTyCKa.
JleHexxHbIE TOTOKH, BKIIOYAsl KYMOHHBIA JOXOJ, PACCUUTHIBAIOTCS B COOTBETCTBHUU C YCIOBHUSMHU
BBITTYCKa.
J{nst 1OATOBBIX IIEHHBIX OyMar, Mo KOTOPBIM MPOIEHTHBIE CTABKUA HE OMpPEETIECHBI Ha BECh CPOK, CYMMBI
OyIoylmuxX JEHEXHBIX IMOTOKOB, Ui KOTOPHIX CTaBKa HE OIpEAeNieHa, PACCUMTHIBAIOTCS HCXOMAS U3
MOCJIETHEW OMpEeIEHHON CTaBKHU (MPU 3TOM MPOLIEHTHBIE CTAaBKU CUMTAIOTCS YCTAHOBIIEHHBIMU C JIAThI
Hayvaja COOTBETCTBYIOIIETO UM KYITOHHOTO MEPHOIA).
JIist ONTOBBIX LIEHHBIX Oymar ¢ MHACKCUPYEeMBbIM HOMHHAIOM B IEJSIX pacdera OyayIIero JAEHEKHOTO
MOoTOKa (B TOM YHCJE pacdyeTa CyMMBbl KYITOHHOTO J0XO0Ja) HOMHHAJIbHAs CTOMMOCTH MPUHUMAETCS
paBHOW HOMHHAJIBHOM CTOMMOCTH Ha JIaTy ONPEEICHHS CIIPABEIJIMBOM CTOUMOCTH.
2. Ilox matoil AeHEKHOTO MOTOKA ITOHUMAETCS:
JIaThl OKOHYAHUS KYITOHHBIX TIEPHOJIOB, M0 3aBEPIICHUH KOTOPHIX B COOTBETCTBHH C YCJIOBHSIMH BBIITYCKA
OCYILIECTBIISIIOTCSL  BBIIJIATBl KYNOHHOTO J0XoAa W (€Cau MpeayCMOTPEHO) YAaCTUYHOE IMOrallleHHe
OCHOBHOTI'O J0JITa;
JlaTa, yKa3zaHHas B 1. 1.
3. CraBka IUCKOHTHPOBAHHS OYAYIIMX JIEHEKHBIX TIOTOKOB OMPEACNseTCS Ha KaKIyI Aary
OnpeAeseHUs CPaABETMBOM CTOUMOCTH.
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4. CraBka JAMCKOHTHUPOBAHUA OyIyIIMX JEHEXKHBIX MOTOKOB MPUHUMAETCS PaBHON CTaBKE KpPUBOI
OeckynoHHoi moxoxHoctu (mamee - G-kpuBas, CraBka KBJ[), yBenmnueHHOW Ha BETWYUHY
KPEAUTHOI'O CIpPEa.

Hns onpenenenust CraBku KB/ ucnonb3ytorcst ee 3HadeHus, myonuKkyemble MOCKOBCKOM Oupikeil mo
azapecy: http://www.moex.com/ru/marketdata/indices/state/g-curve/archive/
[Tpu sTom ucnonw3yercst 3nadenne CtaBku KBJI, cooTBeTCTByIOIIEEe CPOKY 10 TOTallIeHHUs, Haubosee

OJIM3KOMY K CpPEJHEB3BEIICHHOMY CpPOKY [0 IOTallleHUsl OLlEHUBaeMoil Oymaru (IUisi LIEHHBIX OyMmar,
YCIIOBHSIMU BBIITYCKAa KOTOPBIX HE MPEAYCMOTPEHO YAaCTUYHOE MOTall€eHWe OCHOBHOIO JOJIa — CPOKY,
OTIpe/IeICHHOMY B COOTBETCTBHH C I1.1).

KpeautHelii cipes; pacCYUTHIBAETCS B COOTBETCTBHU C 1. 9 (32 HUCKIIFOUEHUEM T'OCYIaPCTBEHHBIX IIEHHBIX
Ooymar P®, k KOTOpbIM KpEUTHBIN CIPE]] HE IPUMEHSIETCS).

B pacuere ucnosb3yrorcs:

3Hauenus: oupxenbix nHIekcoB RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y, RUGBITR3Y na
ATy OIpENCICHUS CIPABEIJIUBON CTOMMOCTH, MyOJIMKyeMble Ha OQHUIIMAILHOM caiiTe MOCKOBCKOM
oupxu;

CBEJICHHUA O PEUTHHrax aKTUBOB U S3MHUTEHTOB, aKTyaJlbHble€ HA JaTy OIpPEACNICHUs CIpaBeJIMBOM
CTOMMOCTH, IPUCBOEHHBIE PEUTUHIOBBIMU ar€HTCTBAMU;

CpenHeB3BeIICHHBIN CPOK 10 MOTramieHus/opepTsl — B3BEIICHHBINH M0 TpaduKy MOramieHuss HOMHUHAja
00JIMTaIMy CPOK JI0 MOTAIICHUS B TOJIaX, pACCUNTHIBAEMBIH 110 (popMyIIe:

D (€E x (& ~ 7)/365)
i=1

I'ne:
CFi — yactu4HOe (MM TIOJIHOE) MOTallIeHne HOMUHAa B % OT HOMUHAJA,
ti — mara yacTHYHOTO (WJIM MOJHOTO) MOTAIICHHUST HOMUHAA;
T — JlaTa OIICHKH.
B cnydae, ecnu BBITyCKOM HE MPEAyCMOTpEHA YacTHYHAs aMOpTU3alus Tejla HOMUHala OoOJIMraluu, To
CpEeIHEB3BEILEHHBIN CPOK JI0 MorameHus/opepTsl paBeH MEepHOAY OT JaThl OLEHKHU 0 Hauboee paHHeH
U3 JaThl MOTAIIEHUS UM JaThl 0(epThl O O0IUralliM, YKa3aHHOM B PELICHUU O BBIITYCKE.
B ciydae, ecnmm nata OIGHKH COBMAjaeT ¢ Aaroil o(epThl, TO pacdyeT CPEIHEB3BEUIICHHOTO CPOKa
MIPOM3BOJIUTCS OT JIATHI OLEHKH JI0 HanboJiee paHHeH U3 JaThl MOTAICHUS W AaThl OQepTHI, CIeIyromei
3a JaTOU OLICHKH.
[Tpu mporpaMMHOM pacueTe CpeIHEB3BEIIEHHOTO CPOKa JI0 MOTAlIeHHs TPOMEXKYTOYHbIE OKPYTIICHUS HE
IPOM3BOJATCS. 3HAYCHHE CPEIHEB3BEIIEHHOIO CPOKA JI0 MOTAIICHUsI BBIPAXXaeTcsl B rojlaX, OKPYyIIseTcs
710 4 3HaKOB TIOCJIE 3aMsATOM.

5. TlpuBeneHHast CTOMMOCTh OyIYIIMX JIEHEKHBIX MOTOKOB PACCUUTHIBAETCS B BAIIOTE HOMHHAJA 1O

dopmyre (6e3 mPOMEKYyTOUHBIX OKPYTJICHHH):
;

B

T

DCF = [:1 + Y]IiDn-,ﬂa’ra}.-"EEuE-

n=1
rae:
Pn — cymma OyayIiero qeHeXHOTO TOTOKA (B BAIIOTE 00S13aTENILCTBA);
Dn — mara meHeKHOro IoToKa;
Y — cTaBKa TUCKOHTUPOBAHUS;
Hara - naTta onpeneneHus CpaBeJIMBOM CTOMMOCTH;

19


http://www.moex.com/ru/marketdata/indices/state/g-curve/archive/

] — KOIIMYECTBO JICHE)KHBIX TIOTOKOB;
N — HOPSIAKOBBIM HOMEP JEHEXKHOT0 IIOTOKA € AAThl ONPEENEHUs CIPaBeIIMBON CTOMMOCTH.
3nauenue DCF paccunTbIBaeTCsl C TOYHOCTBIO A0 4 3HAKOB MOCIIE 3aMsITOM.

6. ChpaBemnuBas CTOMMOCTh IIEHHOM OyMaru mpuU3HAETCS PABHOM:

CC = OKPYTJI((DCF- Kymion);2)

I'ne:

CC — cnipaBeiuBasi CTOMMOCTD IIEHHOM Oymaru;

DCF — 3nauenue, pacCuuTaHHOE B COOTBETCTBHH C I1.5;

KyrmoH — HakoOIJIEHHBIH KYIMOHHBIA J0XO0J (BKJIIOYas YIUIAYEHHBIN), CPOK IOTAIICHUS KOTOPOro HE
HACTYNWI HA JIaTy OINpPEACIICHHs] CIPAaBEATMBON CTOMMOCTH;

Jlo naTel MOJIHOro MorameHusi JOJroBOM LEeHHOW Oymaru, ImpelyCMOTPEHHOM YCIOBUSIMU BBIIIYCKA, B
pacyeT ee CpaBeIMBOM CTOMMOCTH HE BKJIIOUYAKOTCS:
CYMMBI YaCTUYHOI'O IOTAIIEHHUs OCHOBHOI'O J0Jra — € AAaThl YACTUYHOI'O IOTallIEeHUs, IPEeLyCMOTPEHHOM
YCIIOBUSIMU BBIITYCKA;
CYMMBI KYIIOHHOT'O I0X0/a — C JaThl OKOHYAHUS COOTBETCTBYIOLETO KYIIOHHOTO IIEPUO/A.

7. Jlns ueneil pacdera KpeIMTHOIO CHpEela OCYILIECTBISETCA CIENyIoIas MO0CIel0BaTeIbHOCTb

JIEUCTBUI:

B 3aBUCUMOCTHU OT HAJIMYMS WIM OTCYTCTBUS KPEJUTHOIO PEHTHHIA Y BBIIYCKa TOJTOBOM LIEHHOW Oymaru
(KpeAWTHBIM PEUTHHI B BAIIOTE HOMHHAJA), SMUTEHTA WJIM TOPYYMUTEIs JOJITOBOM ILIEHHOW Oymarw,
JIOJITOBas LIeHHasi Oymara Mo>KeT ObITh OTHECEHA K OJTHOM U3 TpeX PEUTUHIOBBIX TPYIII;
Me/MaHHble 3HAYeHHUs KPEIUTHOIO CHpeda A JOJArOBOM IEeHHOW OyMaru HpHUHUMAIOTCS pPaBHBIMU
COOTBETCTBYIOIIIMM 3HAYECHUAM KPEAUTHBIX CIIPENOB, PACCUMTAHHBIM Ul PEUTUHIOBOW TPYIIBI, K
KOTOPOI OTHECeHa LieHHast Oymara.
KpeautHblil cnpen [Uisi PEUTHHIOBBIX TPYIII PAaCCUUTHIBAETCS HA JaTy OIPEAEIECHHS CIpPAaBEIIMBOU
CTOMMOCTH, Ha OCHOBaHMM JaHHBIX OOJMTallMOHHBIX MHJEKCOB pacKpbiBaeMbIX MockoBckoil bupxu mo
UTOTaM Ka)KOr0 TOProBoro JHsA. [IpW BpUMCIEHWM KPEIWTHOrO CIpela Ha JAaTy OIpeIeIICHHs
CIPaBEJIMBOM CTOMMOCTH MCIOJIb3YEeTCS MEIMAaHHOE 3HAa4eHHE KPEeIWTHOro cupena 3a nocieanue 20
TOPrOBBIX THEU J0 ATkl ONPEAEIICHUS] CIIPABEIINBON CTOMMOCTH.

8. Tlopsmok onpeneneHus MPUHAMIEKHOCTH J0JITOBOM IEHHON OyMaru K peMTHHTOBOM TpyIITe
Onpeznenenyue MPUHAAISKHOCTH TOJITOBOW IIEHHOM Oymarm K peHTHHIOBOM Ipymie BBINOJHSETCS Ha
OCHOBAHMH JAHHBIX BEIYLINX PEHTHHIOBBIX ar€HTCTB B COOTBETCTBUM ¢ Tabnuueii 1.

Tabmuua 1. ConocraBieHne MKajal peHTHHTOBBIX areHTCTB

Moody's S&P Fitch
DKcnepT Peiitunrosas
AKPA PA MexnyHnaponnas | Mexnaynaponnas | MexnyHapoaHas rpymma
nIKasisa nIKasisa IKana
Baal BBB+ BBB+ Pelitunrosas
Baa2 BBB BBB rpymna |
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AAA(RU) | ruAAA Baa3 BBB- BBB-
AA+(RU),
ruUAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU)
A+(RU), rUAA-y
Ba2 BB BB
A(RU) ruA+
ruA,
A-(RU),
ruA-, Ba3 BB- BB-
BBB+(RU)
ruBBB+
BBB(RU),
ruBBB Bl B+ B+
BBB-(RU)
ruBBB-, Peittunrosas
BB+(RU) B2 B B
ruBB+ rpynna II
BB(RU),
ruBB B3 B- B-
BB-(RU)
Pelitunrosas
Bonee HU3KUI peUTUHT / pEUTHHT OTCYTCTBYET
rpynmna 1

[Ipy Hamuuuu y JOJTOBOM ILEHHOW OyMaru, ee SMUTEHTAa WM MOPYYUTENs HECKOJbKUX PEHTUHIOB,
BbIOMpaeTCst HAaMOOBIINHA U3 UMEIOIINXCS AKTYAIbHBIX KPEIUTHBIX PEHTHHIOB.
K peittunrosoii rpynmne III oTHOCATCS A0ATOBBIE LIEHHBIE OyMaru, KOTOpbIE HE MOTYT ObITh OTHECEHBI K
peiftuaroseiM rpynmnam I, II, B T.4. B ciayyae ecinu KpeAUTHBIX PEHUTHHI LIEHHON Oymare (3MHTEHTY,
MNOPYYMUTENI0) HE MPUCBOCH HU OJHMM W3 YKa3aHHBIX B TaOJMIE MEXAYHAPOIHBIX M HAIIMOHAIBHBIX

PEUTHHTOBBIX areHTCTB.
9. Ilopsinok omnpeneneHusl KpeJUTHOTO CIpeaa.

Pacuer kpemuTHOro crpena BBIIOJIHACTCS [UIS KaXIOW PEUTHUHIOBOM TPYIIBI MCXOAS M3 3HAYCHUM
MEJIMAaHHBIX KPEIUTHBIX CIIPEJOB COOTBETCTBYIOIIEH PEHTUHIOBOM I'PYIIITBI

Pelitnnrosas rpynna I

Menuana

m
Seri
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Peittunrosas rpynna II

Menuana

m
Sprii

Peittunrosas rpynmna II1

Menunana

1,5*Spry™

10. Ilopsaok onpenenenns KpeaAUTHOIO CIpeaa sl peUTUHIOBBIX I'PYIIIL.
Jns pacuera 3HaYEHHs] KPEIUTHOTO CIIPEJa COOTBETCTBYIOLIECH PEUTUHIOBOM TPYIIIbI HCHOJIb3YIOTCS
3HAYEeHUS JOXOJHOCTHU CIEAYIOIINX WHACKCOB MOCKOBCKON OWPKH, PACKPHIBAEMBIX IO HTOTAM KaXKIOTO
TOProBOIO JHS.
Wupgekc kopropaTuBHbIX obmranuii (1-3 roga, peiitunar > BBB-)
Tuxep — RUCBITRBBB3Y
Omnwucanue uHaekca - http://moex.com/a2197.
ApxwuB 3Hauenwii - http://moex.com/ru/index/RUCBITRBBB3Y/archive
Wunexc koprioparuBHbIX oonuranwii (1-3 roga, BB- < peiitunr < BBB-)
Tuxep - RUCBITRBB3Y
Onwucanue uHACKCa - http://moex.com/a2196
ApxuB 3nauenuii - http://moex.com/ru/index/RUCBITRBB3Y /archive
NHaekce kopropatiBHbIX obmuranuii (1-3 roga, B- < peiituar < BB-)
Tuxep - RUCBITRB3Y
Onwucanue uHAeKca - http://moex.com/a2195
ApxuB 3nauenuii - http://moex.com/ru/index/RUCBITRB3Y /archive/
Wupaexc rocynapcTBeHHbIX obnuranuii (1-3 roaa)
Tuxep - RUGBITR3Y
Ormcanne nazAekca - hitp://www.moex.com/ru/index/RUGBITR3Y
ApxwuB 3HaueHwuii - http://www.moex.com/ru/index/’/RUGBITR3Y/archive

11. Pacuer KpCAUTHOIO cripeaa JIsd peﬁTHHF OBBIX I'PYIIIT OCYIICCTBIIAICTCH IO CICAYIOIIUM (bopMleaM:

Peiitunrosas rpymma I:

PaccunteiBaeTcst KpenUTHBIN cripen Spry 32 KaxAbld U3 20 TOCTEAHUX TOPTOBBIX JTHEH:

Spri = (Sbbb + Shb)/2

rae:

Sbbb = (YRUCBITRBBB3Y - YRUGBITR3Y)*100

Sbb = (YRUCBITRBB3Y - YRUGBITR3Y)*100

S — 3HaueHus crpesa, pacCUUTaHHBIC B IPOIIEHTHBIX MyHKTaX;

Y — 3HaueHUs TOXOJHOCTH COOTBETCTBYIOUINX UHACKCOB, PACKPBIThIE MOCKOBCKOM OUPIKEH.
PaccunThIBaeTCs MeJMAHHOE 3HAueHHE KpeauTHoro cmpena Spry™ 3a mocieguue 20 TOProBbIX HEid
(MearaHa U3 MOIYUYEHHOTO psija Spry).
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I[Tpu pacueTe MeAMAHHOTO 3HAYEHHs KPEMTHOTO CIpena Spry" MPOMEXYTOUHbIE OKPYITIEHHS 3HAUEHMH
Sbbb, Sbb, Spry He mnpowmssoasTcs. IlomyueHHOe MemMaHHOE 3HAYEHHE KPEIUTHOro crpena Spry™
OKPYTHHCTCH 110 HpaBI/IHaM MATEMATHUYCCKOI'O OprrHeHI/ISI 0 ICJIOTr0 3HAUYCHUS HpOLIeHTHBIX HYHKTOB.

Peiitunrosas rpymma II

PaccuurtsiBaercs kpenutHsiil cripen SPI'II 3a kaxasiii u3 20 nociaeHUX TOProBBIX JHEN:

Serin = (YRUCBITRB3Y - YRUGBITR3Y)*100

PacCUNTHIBAETCS MEIMAHHOE 3HAYEHME KPEMUTHOro cnpeaa Spry 3a mocieanue 20 TOPTrOBBIX JHER
(MeauaHa U3 MOJIYYEHHOTO psiaa Spryy).

[Ipu pacueTe 3HAYEHUS MEIMAHHOTO KPEIMTHOTO CIpena Spry MPOMEKYTOUHBIE OKPYTJICHHS 3HAYCHHMIA
Sprii He TpousBoAATCs. TlonydeHHOE MeIMaHHOE 3HAUYCHHE KPEAUTHOro crpena Spry"  OKpyrisercs 1o
[IpaBUJIaM MaTEMAaTUYECKOTO OKPYTJIEHUS 10 LIEJI0r0 3HAYE€HUS IPOLIEHTHBIX ITYHKTOB.

Peiitunrosas rpymma 11

PaccunThIBaeTCS KPeIUTHBIN cripel Spryy 3@ Kaxabli 13 20 MOCIeIHUX TOPrOBBIX JTHEH:

Serin =1,5* Spry

PaccuuTeiBaeTcs MeJMaHHOE 3HAayeHWe KpeauTHoro cmpena Spry" 3a mocneguue 20 TOProBeIX AHEH
(MeMaHa U3 MOYY4SHHOTO psifa Spryy).

IIpu pacuere 3HAYEHHUS MEIMAHHOTO KPEJUTHOTO crpesa Spry" MPOMEKYTOUHBIE OKPYIJIEHHS 3HAYEHUH
Seri, Sprin He npousBoasTca. [lonydeHHOE MeIMaHHOE 3HAYeHUe KPEAUTHOrOo cripeaa Spryy" OKpyrisercs
10 IIPaBUJIAM MATEeMAaTHYECKOTO OKPYIJICHHS 70 I[EJIOT0 3HAYCHHUS IPOIICHTHBIX TYHKTOB.

IIpu pacueTe CTAaBKU JMCKOHTUPOBAHHSA IOJy4€HHOE HA MpEAbLAYIEM JTare pacueTa 3HaueHue Spry .
wiu Spry” , Wk Spry™ genutes Ha 100 U npubasmsercs k CtaBke Kb/I.

2.3. CnpaBeaiuBasi CTOMMOCTb LISl 00JIMIalMil HHOCTPAHHBIX SMUTEHTOB, a TAK Ke 00/ Iuranuii
BHEIIHUX O00/TMralMOHHBIX 3aiiM0B Poccuiickoit @eaepanun; 10JIroBbIX HEHHbIX Oymar
HHOCTPAHHBIX F'OCYAAaPCTB; €BPO00JIMIranuii HHOCTPAHHBIX IMUTEHTOB, 10JT0BBIX HEHHBIX Oymar
MHOCTPAHHBIX F'OCYAAPCTB; HEeHHBIX OyMar MeKIyHAPOIHbIX (PMHAHCOBBIX OPraHU3aALMI,
ornpezeNnsercs B HopsaKe yObIBaHUS IPUOPUTETA:

- nena PX_LAST BGN (Bloomberg Generic), packpsiBaemast naHpopmannonHoi cucremoii "biymoepr"
(Bloomberg) na naty onpenenenus CHA;

- nera BVAL (Bloomberg Valuation), packpsiBaemast urdopmaiimontoii cucremoii "birymoepr"

(Bloomberg) na naty onpenenenus CHA.

2.4. OmnpepnejieHHMe CHPaBeAIMBOl CTOMMOCTH ILEHHbIX OyMar, N0 KOTOpPbIM OIpe/ie/ieH
AHAJIOTUYHbIH AKTHB.

CrnpaBeayinBasi CTOMMOCTD JIONIOJTHUTENIbHBIX BBIITYCKOB IIEHHBIX Oymar

a) CnpaBeminBasi CTOMMOCTD OOJIMTalvil JAOIOJHUTEIBHOTO BBITYCKA, BKIIOYCHHBIX B COCTAB aKTHBOB
@®oHpa B pe3yiabTaTe pa3MEIleHUs IyTeM KOHBEPTAMM B HHUX KOHBEPTUPYEMBIX OOJIMIalui,
npuHanexammx QOoHAy, NPU3HACTCA PaBHOW CIPAaBEVIMBOM CTOMMOCTH OOJMTaluil BBITyCKa, IO
OTHOLLIEHHUIO K KOTOPOMY TaKOM BBIIIYCK SIBISETCS JOIOIHUTEIbHBIM.
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6) CripaBeniuBasi CTOMMOCTD aKIUI JTOTIOJHUTEIHHOTO BBIITYCKa, BKJIIOUEHHBIX B cOCTaB akTHBOB DoHaa
B pe3yjbTaTe pa3MEIIeHUs THX IEHHBIX Oymar IyTeM pacHpeesieHUs Cpeau aKIMOHEPOB WM MyTeM
KOHBEpPTAallUd B HUX KOHBEPTUPYEMbIX LEHHBIX OyMar, MpU3HAETCS paBHOW CHpPaBEJIUBONW CTOMMOCTH
aKLIM{ BBINYCKA, IO OTHOUIEHUIO K KOTOPOMY TaKOH BBIIIYCK SIBJIIETCS JONOJHUTEIbHBIM.

B) CnpaBe/yiMBasi CTOMMOCTb aKIMH JAOMOJHUTEIBHOIO BBIITyCKa, BKIIOUEHHBIX B COCTaB akTUBOB PoH1a
B pe3yJIbTaTe KOHBEPTAI[MH B 9TH LIEHHBIE OyMaru akuui, npuHauiexanmx Oonay, npu peopranuzaniu B
dbopMe npucoeTuHEHUs, TPUIHACTCS PABHON CIPaBEJIMBON CTOMMOCTHU aKIUil BBIMYCKA, MO0 OTHOLIECHUIO
K KOTOPOMY TaKOM BBIITYCK SIBJIAETCS TOIOJHUTEIbHBIM.

CrpaBeinBasi CTOMMOCTh LIEHHBIX OyMar HOBOT'O BBIITYCKa, ITOJYYEHHBIX B PE3yJIbTaTe KOHBEPTALUH.

a) CripaBe[yiMBasi CTOMMOCTh LIEHHBIX OymMar HOBOTO BBIITYCKa, BKIFOYCHHBIX B COCTaB akTHBOB DOH/IA B
pe3yJbTaTe KOHBEPTALMU B HUX KOHBEPTUPYEMBIX LIEHHBIX OyMar, IMpU3HAETCS PaBHOM CIIpaBeIIHMBOM
CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX OyMar Ha aTy KOHBEPTAIMH, JEJIEHHONH HA KOJINYECTBO IIEHHBIX
Oymar, B KOTOpO€ KOHBEpTHPOBaHA OJJHA KOHBEpTUpYEeMas IIeHHast Oymara.

6) CnpaBeiuBas CTOMMOCTb OOJMIalii HOBOIO BBIINYCKAa, BKJIIOYEHHBIX B cocTaB akTMBOB DoHJa B
pe3yibTare KOHBEpTAllMd B HHUX OOMWranui, npuHamiexkammx ©oHIy, IpU peopraHu3allid dMHUTEHTA
TaKUX OOJUralvii IPU3HASTCS PaBHOM CIIPAaBEAIMBON CTOMMOCTH KOHBEPTUPOBAHHBIX OOJIUTAIHH.

B) CrpaBeasiuBasi CTOMMOCTb aKLIMi, BKIFOUEHHBIX B cOCTaB akTUBOB POH/A B pe3ysIbTaTe KOHBEPTALUHU B
HUX aKiuid, npuHaiexamux QPoHAy, NMpH peopraHu3anud B (Gopme CIUSHHS TPHU3HACTCS PaBHOM
CHpaBEJINBON CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX Oymar Ha JaTy KOHBEPTAIlMH, YMHOXXCHHOH Ha
KO3 PHUIUEHT KOHBEPTAIIH.

r) CopaBemimBas CTOMMOCTb aKIWH BHOBb CO3JJAHHOTO B pe3ylbTaTe peopraHu3anud B (opme
pas3jielieHuss WIM BbIIEICHUS AKLMOHEPHOTO OOIEeCTBa, BKIIOYEHHBIX B cocTaB akTHBOB PoHIa B
pe3yibTaTe KOHBEpTallMM B HHUX akKUui, npuHapiexaunmx PoHIy, MPU3HAETCS PAaBHOM crpaBeIMBOM
CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX Oymar Ha JaTy KOHBEpTAalMM, JEeNEeHHOH Ha KOA(pQPHUIMEHT
KOHBepTallMi. B ciydae ecnum B pe3ynabTarTe pas3[esieHUs WM BbIIEIEHUS CO3JaeTcsi JBa Wiu Oolee
aKIMOHEPHBIX oOmiecTBa, Ha KO3((UIMEHT KOHBEPTALMM JEIUTCS CHpaBEIJIMBas CTOUMOCTh
KOHBEPTHPOBAHHBIX  IIGHHBIX  OyMmar, yMEHbBIICHHas TMPOMOPIMOHATIBHO  JIOJIE  MMYIIECTBa
PEOPraHN30BAHHOTO AKIIMOHEPHOTO OOIIECTBA, MEPEIaHHOTO aKIMOHEPHOMY OOIIECTBY, CO3JJAHHOMY B
pe3ynbTaTe pa3fe’IeHus UK BbIICICHNUS.

n) CrpaBemiuBas CTOMMOCTh aKIUH BHOBb CO3/IaHHOTO B pe3ylbTaTe peopraHu3anuu B (opme
BBIJICJIEHUS] aKIIMOHEpHOro OOIIecTBa, BKJIIOYEHHBIX B COcTaB akTHMBOB QoHIa B pe3yibTare HX
pacripesielieHus] cpelld aKIMOHEpOB PEOPraHM30BaHHOIO AKIMOHEPHOTO OOIIEeCTBa, MPU3HAETCS paBHOMN
HYJTIO.

e) CnpaBeyinBas CTOUMOCTD aKIMi ¢ Oonbliel (MeHblIel) HOMUHATBHONH CTOMMOCTbBIO, BKIIFOUEHHBIX B
coctaB DoH/a B pe3ysbTaTe KOHBEPTALMU B HUX aKIIMH, COCTABISBIINX YKa3aHHBIC aKTUBBI, PH3HACTCS
PaBHOM CIIpaBeIMBOI CTOMMOCTH KOHBEPTHPOBAHHBIX B HUX aKIIUH.

k) CripaBe[yIHBasi CTOMMOCTB aKIMi TOH jke KaTeropuu (TUTA) C MHBIMH IPaBaMHM, BKIFOYCHHBIX B COCTAB
®oHpa B pe3ynbTaTe KOHBEPTALMU B HUX aKIIMiA, COCTABIISIBIINX YKa3aHHbBIC aKTHBBI, IIPU3HACTCS paBHOU
CHpaBeAJIMBON CTOMMOCTH KOHBEPTUPOBAHHBIX aKLIUH.

3) CnpaBemiuBasi CTOMMOCTh aKLMH, BKIIOYEHHBIX B cocTaB @OHAA B pe3yibTaTe KOHBEPTAIMH TPU
NpoOJeHUN aKIMK, COCTaBIABIINX YKa3aHHBIC aKTHUBbI, PU3HACTCA PAaBHOW CIPABEAJIMBONW CTOMMOCTH
KOHBEPTHUPOBAHHBIX aKIMi, I€JICHHON HA KOA(PPUIIMEHT APOOICHHS.
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n) CnpaBemyiiBas CTOMMOCTb aKIWM, BKIIOUYEHHBIX B cocTaB DoHIa B pe3ynbTare KOHBEpPTALUU IPH
KOHCOJIMIALMY aKIWH, COCTABISIBIIMX YKa3aHHbBIEC aKTHUBBI, IPU3HAECTCS] pABHOM CIIPAaBENIMBON CTOMMOCTH
KOHBEPTHPOBAHHBIX aKIMI, YMHOKEHHON HA KOI(PPHUIMEHT KOHCOIHUIAIIHH.

2.5. CnpaBenjiuBasi CTOUMOCTD JI€MO3UTAPHBIX PACIHCOK.

Jns onpeseneHus: CpaBeIIMBOM CTOMMOCTU HCIIOJIB3YETCsl pacyeTHasi CTOMMOCTh LIEHHOW Oymaru, Ha
KOTOPYIO BblJIaHA JENO3UTApHAsl PACIUCKa, ONpPENENCHHas 10 aJIrOpUTMY OINPEEIeHUs CIpPaBeIMBOI
CTOMMOCTH Ha OCHOBAHMUM LIEH 1-ro ypoBHS, yKa3aHHbIX B Hactosmux [IpaBunax onpenenenus CHA, c
Y4eTOM KOJIMYECTBA [IEHHBIX OyMar, IpaBa Ha KOTOpBIE MTOATBEPKIaeT OJJHA JICTIO3UTapHas PACIIHCKa.

2.7. CnpaBeninBasi CTOUMOCTh WHBECTHIIHOHHBLIX TMA€B POCCHUICKHUX MaeBbIX HHBECTUIMOHHBIX
ponpos.

[ns onpeneneHus copaBeIIMBOM CTOMMOCTH HCIIOJIb3YETCS pacdyeTHas CTOMMOCTb WHBECTULIMOHHOTO
nasi, Onpe/esieHHasi B COOTBETCTBUM C HOPMATUBHBIMH MPABOBBIMHU aKTaMH Ha naty ompenencHuss CHA
WIM TIOCIEAHIO JaTy €€ OmpeleNeHUs, IpeanecTByronyo nate omnpenenenus CYUA u packpwitas /
[IpEAOCTaBIICHHAs ynpasisonien komnanuen [T O.

B cinyuyae oTcyTCTBHSI pacKpBITHIX / MPEAOCTABICHHBIX YIPABISIONICH KOMIAHUEH NaHHBIX O pPacYeTHOM
CTOMMOCTH, IPUMEHSAETCS 3-i yPOBEHb OLICHKU

3. Onpeodenenue cnpageonusoil CMoOUMOCIMU UEHHBIX Oymaz, 011 KOMOPHIX He Onpeoesemcs
AKMUGHBLIL PLIHOK WU OMCYMCMEylom Haoarooaemvle Oannwle (3-it yposens)

JIsis OLIEHKU MHBIX IIEHHBIX OyMar MCIOJIb3YETCSl CTOMMOCTb, ONpe/ieeHHas! OLEHIIUKOM MO COCTOSIHUIO
Ha naty He panee 6 (Illectn) mecsnes 1o aatel onpeaenenus CHA.

4. Onpeodenenue cnpasedausoil CHoUMOCmU 0ehormuvlx (NPodIEMHBIX) UEHHBIX Oymaz.

B CJ1ydac HCHUCIIOJIHCHUSA ODMUTCHTOM 00s13aTeNILCTBA 110 MOTalICHUI0 OCHOBHOT'O JIOJITa I10 IICHHOM 6YMaFC
B J1aTy HOramcHusa 1o UCTCUCHUU 7 (CGMI/I) pa60LII/IX JHEH C MOMEHTa OKOHYaHMS CpOKa HUCIOJIHCHUA
YKa3aHHOT'O 00s13aTeNbCTBA CIipaBCajinBast CTOUMMOCTB BCCX NOJIMOBBIX HNEHHBIX 6yMar JaHHOT'O ODMUTCHTA,
3a UCKITFOYCHUCM PCCTPYKTYPU3UPOBAHHBIX IICHHBIX 6YM8.F, MMPpUHUMACTCA paBHOﬁ HYIIIO.

B CJIy4a€ HCHUCIIOJIHCHUS OSMUTCHTOM 00s13aTeNIbCTBA I10 ITOTAlICHHIO KYIIOHHBIX BBIIJIAT W/WIH 110
MOralmcHuIO O(bCpTBI 10 UCTEUCHUM 7 (CCMI/I) pa6oq1/1x JHEH ¢ MOMEHTa OKOHYaHUS CpOKa HUCIIOJIHCHUA
YKa3aHHOT'O 00s13aTeNbCTBA ClipaBCAjinBast CTOUMOCTL BCCX NOJIM'OBBIX LCHHBIX 6yMar JaHHOT'O OMHUTCHTA
PaCCUYHUTBLIBACTCS COTJIACHO CIICAYIOIIMM IIpaBUIIaM:

* €CIIM OCHOBHOH PBIHOK JIOJITOBOM IICHHOM 6YM3.1"I/I SABJIACTCA aAKTHUBHBIM, TO CHpAaBCIJIMBAsA CTOUMOCTD
LICHHOM 6YMaFI/I ONpeACIACTCA COTJIIaCHO MMpaBUJIaM OLICHKU JOJITOBOM IIEHHOM 6YMaFI/I Ha TaKOM PLIHKC,

* €CJIM OCHOBHOH PBIHOK JIOJITOBOW LIEHHOW OyMaru He SIBISIETCS aKTUBHBIM, TO CIIPAaBEIJIUBAs CTOUMOCTh
LIEHHOH IIPU3HAETCS PAaBHOM HYIIIO.

Taxum xe 00pa3oM orpesenseTcsi CTOMMOCTb Ae(ONTHBIX pECTPYKTYPU3UPOBAHHBIX LIEHHBIX OyMmar.
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Ecnu B OTHOIIEHNYW SMHUTEHTA IIEHHOW OyMaru Bo30OyKAeHa Mpoleaypa 0aHKPOTCTBA, CTOMMOCTh IIEHHOH
Oymaru Mpu3HaeTCsl paBHOW HYIIIO C 1aThl OPUITHATBHOTO OIMYOJIMKOBAHUS COOOIICHUSI.

1.

I[eHOSI/ITbI. CroumocTh ACIIO3UTOB.

CrpaBeanuBas CTOMMOCTb JI€TIO3UTa JO HACTYIUIEHHS CpOKa €ro IIOJHOIO IIOTalleHMs,
YCTQHOBJICHHOT'O IOTOBOPOM, ONPEAEISAETCS B CIEAYIOLIEM OPsIIKE:

1.1. B cymme ocrtarka JEHEXHBIX CPEICTB BO BKJIaJe, YBEIMYEHHOH Ha CyMMYy IPOLEHTOB,
paccunTaHHbIX Ha aary onpeneneHus CUA mo craBke, IpeyCMOTPEHHOI TOTOBOPOM, €CIIU CPOK
JIETIO3UTA «JI0 BOCTPEOOBAHUS.

1.2.  Ecmm cpok pgemno3uta He Oojee OJHOrO roja M CTaBKa IO JEMNO3UTY COOTBETCTBYET
PBIHOYHOHN (€€ OTKJIOHEHHE OT PHIHOYHOM cTaBkM cocraBisier He Ooinee 10 %), crnpaBeminBas
CTOMMOCTb JIEMIO3UTA IPU3HAETCS PABHOW OCTAaTKy JEHEKHBIX CPEICTB BO BKJIAJE, YBEIMUEHHOMY
Ha CyMMY IIpPOLIEHTOB, PACCUUTAHHBIX Ha J1aTy OLEHKHU IO CTaBKe, IPEIyCMOTPEHHOI JI0rOBOPOM
Ul yAEp)KaHUs JICHEeXKHBIX CpPEACTB BO BKJIAJEe B TEYEHHE MAaKCHUMAJIbHOIO CpOKa,
IIPEYCMOTPEHHOTO JJOTOBOPOM.

1.3. B wuHBIX cioyyasx chopaBeiMBas CTOMMOCTH JCTO3UTa OIpPENeNsIeTcss IO METOAY
IIPUBEIEHHON CTOMMOCTH JIEHEXHBIX MOTOKOB (cM. IIpunoxenue Ne 4).

1.4. B ciydae eciii Ha JaTy MEpBOHAYAIBHOTO IMPU3HAHUS JOroBOopa OAHKOBCKOTO BKJIAa/Ja CPOK
€ro JEMCTBHS COCTABUII MEHEE OJHOTO T'0/1a, a 3aTEM I0CJE IPOMJIEHUS CPOKa NEUCTBUS JOr0BOpa
0aHKOBCKOIO BKJIaJa CpPOK BO3BpaTa cTajl Oojiee OJHOrO TOAd, A OLEHKU CIpPaBeAIUBON
CTOMMOCTH BKJIaJa IMOCJIE MPOAJIEHUSI CPOKA NMPUMEHSETCSI TOT K€ METOJI, YTO U JI0 MpPOJJICHUS
CpOKa.

ITopsanok onpeneneHus pplHOYHOM cTaBKU onucaH B [Ipunosxenun Ne 4.

Ecnu B oTHOIIEHUH KpeIUTHOW OpraHu3aluy Bo30yKJeHa mpoleaypa OaHKpOTCTBa WJIM OTO3BaHa
JUIIEH3US, JICHEeXKHbIE CPEJICTBA HA JIETIO3UTE MEPEXOJAT B CTATyC AEOUTOPCKOM 3aJJ0JKEHHOCTH,
CTOMMOCTh KOTOpO#l mpusHaercst paBHod 0 (Homro) ¢ matel omyONMKOBaHUS OQHUIHAIBHOTO
COOOIIEHHMS.

ITo cnenkaM HECHMKAEMOTO OCTaTKa Ha PACUETHBIX CueTax B OaHKE, B TOM YHCIIE JlaTa MOTalleHus
KOTOPBIX MPUXOAUTCS HA APYroil OTYETHBIA ToJl, IPU OMpPENEICHUN CIIPaBEAIUBOIl CTOMMOCTH

HAQYUCJICHUEC ITPOLCHTOB U paCyCT 110 METOAY HpHB@)IGHHOfI CTOUMOCTH HC ITPUMCHSACTCA.

JleouTOopcKas 3210 15KEHHOCTb.

Cneaxu co cpoxkom pacueroB 6oJiee TO (10 1aThI pacueToB)

[Tpu HecoBNaIeHUHN JATHI TIEpeXoia MpaB COOCTBEHHOCTH Ha IIeHHbIE OyMaru (MHOCTPaHHYIO BaJIOTY),

OTIpPENIeICHHOW YCIIOBHSIMH JIOTOBOpa, C JaTOM 3aKIIOYEHHUs JO0roBopa MO NPUOOPETEHHIO
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(peanuzanmu) IEHHBIX Oymar (MHOCTPAaHHOW BaJIOTHI), TAKOW IOTOBOP Ha JIaTy OIEHKH MPHU3HACTCS
KaKk aKTUB WIM 0053aTeNbCTBO B 3aBUCHUMOCTH OT M3MEHEHHUS CIIPaBeUIMBOM CTOMMOCTH
npruoOperaemMbIX (peain3yeMbIX) LEHHBIX Oymar (MHOCTPAaHHOW BAJIIOTHI) 10 MOMEHTA IOCTaBKH
IIEHHBIX Oymar (MHOCTPaHHOW BAJIFOTHI).

Pasmepom akTuBa miM 00s3aTeIbCTBA SBJIACTCS Pa3HUIIA MEX]Y CIPABEAIUBOIl CTOMMOCTBIO LIEHHOMN
Oymaru (MHOCTPAHHOH BAJIIOTHI), SBJSIOIIEHCS MPEAMETOM CICIKH, U CYMMBI CHCIKH B BaJIOTe
C/IEJIKH, TIPUBE/ICHHAs K PYOJIIO MO TEKYIIEeMY KypCy BallOTBHL. B ciydae MoyioKnTeNbHOW pa3HUIIbI,
CeNiKa MPU3HAETCS B COCTaBE aKTHUBOB (JeOMTOpCKasi 3aJ0KEHHOCTh) Y MOKymaresis / B cOCTaBe
00s13aTenbCTB (KpeAUTOpCKasi 3aJ0/DKEHHOCTh) Y MPOJaBlia, OTPUIATEIbHOW pa3HUIBI — B COCTaBe
00s13aTeNbCTB (KPEIUTOPCKAs 3aJI0JDKEHHOCTh) Yy TIOKYIaTeNss / B COCTaBE aKTHUBOB (IeOHTOpCKas

32/I0JDKEHHOCTD) Y MPOaBIIa.

2. leduTopckasi 3a/10/LKEHHOCTh MO LEHHBIM OymMaraMm (4acTHYHOMY MOTralleHHI0 HOMHUHAJA,
KYNIOHAM, IUBH/EH/IaM, 10X0/1aM 10 NasiM.
2.1. KynoHHBI J0XOJ W YacTUYHOE TOTAIICHHE OCHOBHOTO [OJTa IO JOJTOBBIM IEHHBIM
Oymaram.
2.1.1. Ouenka crpaBeyIUBOM CTOMMOCTU JE€OMTOPCKON 3aJ0DKEHHOCTH 10 IPOLEHTHOMY
(KyITOHHOMY) TOXO/Yy 110 AOJTOBBIM LIEHHBIM OyMaram OIpeessieTcs B CIeAYIOLEM MOPsIKe:
a) B pa3Mmepe, OMPEICIICHHOM B COOTBETCTBHH C YCJIOBUSIMH BBIITYCKa Ha JaTy pacyera
CYA, u ucxons W3 KOJIMYECTBA LIEHHOM Oymaru Ha naty pacuera CHA — c gatbl
IIEPBOHAYAJIBHOTO MPU3HAHUSA WM C AAThl Hadaja COOTBETCTBYIOILErO KYIOHHOTO
nepuosia 0 JAaThl pealu3allid ILeHHOW OyMarn WIM HAcTyIUIGHHsS CpoKa
HCIIOJIHEHUSI SMUTEHTOM 00s3aTeNIbCTBA, MPETYCMOTPEHHON YCIOBUSIMHU BBIITyCKa
LIEHHOW Oymaru
b) B pasmepe, omnpeneieHHOM Ha JaTy HACTYIUICHUS CpOKa HCIIOJHEHUS
COOTBETCTBYIOLIETO 00s3aTeNbCcTBA (J1aTy MCTEUYEHUS KYIMOHHOIO TIEpHojaa) B
COOTBETCTBUM C YCJIOBHUSMHM BBIITyCKa IIEHHOW OyMaru, U MCXOJs W3 KOJUYECTBa
LIEHHOW OyMaru Ha JaTy HacTYIUICHHs YKa3aHHOTO CpOKa - C yKa3aHHOM JaThl 10
HauOosee paHHeH U3 J1aT:
e (paKTHMUECKOTrO UCTIOJTHEHHSI SMUTEHTOM 00S3aTENbCTBA;
e ucreyeHuss [/ pabouux JHEH C JaThl HACTYIUIEHUS CPOKA HCIIOJIHEHUS
o0si3aTenbCcTBA  poccuiickuM  AMHUTeHTOM, 10 pabGoumx JHEHl ¢ JmaTel

HAaCTYIUICHUA CPOKAa UCITIOJIHCHU A 00s13aTeIbCTBA HHOCTpAaHHBIM SMUTCHTOM;,

27



e onyOJMKOBaHWS B COOTBETCTBHHM C (efepalbHbIMA 3aKOHAMH U WHBIMH
HOPMAaTUBHBIMU TPaBOBbIMH akTamMu Pocculickoit ®enepanuiu CBeACHUU O
MIPOCPOYKE HMCIIOJHEHUS dMHUTEHTOM 00S3aTelIbCTBA IO BBHIMUIATE YKA3aHHOTO
JI0X0a;
C) HyI0 — ¢ HanOoJiee paHHEH U3 JIaT, yKa3aHHOU B MIL.D.
2.1.2. Onenka crOpaBeqIMBOM CTOMMOCTH JCOMTOPCKOM 3aJ0JDKEHHOCTH 110 YaCTUYHOMY
MOTAIIEHUIO SMUTEHTOM OCHOBHOI'O JIOJTra IO JOJITOBBIM IIEHHBIM OyMaram OIpezieisieTcsl B
CIEAYIOLIEM MOPSAJIKE:
a) B pa3mepe, ONpEACICHHOM Ha JIaTy HACTYIUICHHS CpOKa HCIOJHCHHUS
COOTBETCTBYIOIIETO 00513aTENbCTBA B COOTBETCTBUHU C YCIOBUSIMH BBINTyCKa [EHHOU
Oymaru, W HCXOHAid U3 KOJIMYECTBA IIEHHOM Oymaru Ha JaTy HacTYIUICHUS
YKa3aHHOTO CpPOKa - C YKa3aHHOM JIaThl 10 HauboJiee paHHEH U3 Jart:
e (haKTHYECKOTO MCIOJHEHUS SMUTEHTOM 00s3aTEIIbCTRA;
e ucreyeHuss / pabouux JAHEH C JaThl HACTYIUICHUS CPOKA HCIIOJHEHUS
o0s3aTeNnbCTBA  poccHiickUM  sMuTeHToM, 10 paboumx gHEW ¢ jmaTel
HACTYIIJICHHS CPOKA MCIIOTHCHHS 00513aTeNIbCTBA MHOCTPAHHBIM IMHUTECHTOM,;
e ONmyOJIMKOBaHUSI B COOTBETCTBUHM C (efepaTbHBIMU 3aKOHAMH W HWHBIMU
HOPMAaTUBHBIMU IpaBOBBIMM akTamu Poccuiickoin ®denepanuu CBEAEHUR O
MIPOCPOYKE UCTIOTHEHHS SMUTEHTOM JaHHOTO 00s3aTEeNbCTBA;
b) mHymo — ¢ Haubosee paHHel U3 1aT, yKa3aHHOM B MIL.a.
2.2. JluBuIeHABI TO AaKIWSIM, JOXONIBI IO JCTIO3UTAPHBIM PACIHUCKAM, JTOXOJBI 1O TasM
poccuiickux [TM® u AUD u nHOCTpaHHBIX UHBECTUIIMOHHBIX (POHIIOB.
2.2.1. OrueHka cripaBeIIMBON CTOUMOCTH JeOUTOPCKON 3aJOKEHHOCTH TI0 BBITIIATE JUBUACHIOB
M0 aKUHUSM U JIETIO3UTAPHBIM PACIIUCKaM ONPEEISAETCS yTEM YMHOKEHUS:
® KOJMYECTBA aKIIMi BBIMyCKA (JIEMO3UTAPHBIX PACIHCOK), YYTCHHBIX HA CUETE JIETO
Ha J1aTy, Ha KOTOPYIO ONPENENISAI0TCS JUIa, UMEIOIIME IMPaBO Ha MOJIYyYEHUE
JIHWBHICH]IOB;
e O0OBSABIEHHOTO pa3Mepa JAWBUACHIOB, TMPUXOMAAIICTOCS Ha OJHY  aKIHUIO
(ermo3uTapHyIO PaCUCKy) COOTBETCTBYIOINICH KaTErOpuu (THUIA).
2.2.2. OreHka crpaBeJInBON CTOMMOCTH JEOUTOPCKON 3a0/DKEHHOCTH TI0 BBIIIIATE JIOXOJIOB TI0
nasiM ONpeIeNsAeTCs MyTEM YMHOKEHHUS:
® KOJIMYECTBA MA€B, YUTCHHBIX B pPEECTpe MAaNIIMKOB WJIM Ha CYETE JEMNO Ha Jary, Ha
KOTOPYIO OMNpEAeIAIOTCS JHIa, UMEIOLME MpaBO Ha MOJydyeHue Joxoda (marta

bukcaun);
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e 00BSBIEHHOTO pa3Mepa J0X0/a, MPUXOAIIEroCs Ha OJTUH Tai.

2.2.3. B cinyyae, eciu cripaBejiuBasi CTOMMOCTb aKIIWi, WM JEMO3UTAPHBIX PACIIUCOK, WM TAeB
OTpezeNiieTCs Ha OCHOBAHWU OTYETa OLICHIIMKA, U JlaTa OLEHKU MPEAIIECTBYET JaTe PACKPBITH
uH(OPMALIUK O BHIILJIATE JUBUACHAOB (IOXOA0B) WM JaTe MOJTYYEHUS YIPaBIISIONICH KOMITaHUEH
KOIMM TIPOTOKOJIa COOpaHMsl OpraHa yIpaBleHHs IMHUTEHTa ¢ MH(OpMaIueid o MmpeacTosmen
BBIINIATE, TO Ha JaTy NpHU3HAHHUS JeOMTOPCKOW 3a0JDKEHHOCTHM IO BBIIUIATE JWBHJICHIOB
(1ox00B) crpaBeINBasi CTOMMOCTb aKIUi WK JIETIO3UTAPHBIX PACIUCOK WM 11aeB YMEHBIIIAETCS
Ha BEJIMYMHY yKa3aHHOM 1eOMTOPCKOM 3a10/KEHHOCTH. Takast KOppeKTUPOBKa CTOMMOCTH aKIUH,
WIM JIETIO3UTApHBIX PaclMCOK, UM MaeB JAEUCTBYET /10 OJYyYEHUS OUEPETHOTO OTUETA OLEHIIIMKA,
B KOTOpOM JaTa OIICHKH TO3/IHee WM paBHA JaTe pacKpbiTus WHGOpMalUd O BHIILIATE /
MOJTyYEHUs! KOHH MPOTOKOJIA, UK JI0 OUYEPETHOTO OMpPEeIeHHs CIIPABEIINBON CTOMMOCTH 3THX
IEHHBIX OyMar Ha OCHOBAaHUHU JJAHHBIX 1-TO WK 2-TO yPOBHA.

2.2.4. ]leOuTtopckas 3aJ0/DKEHHOCTh TI0 BBIIUIATE JUBUACHIOB IO AaKIHsIM, J0XOAa IO
JIENO3UTapHBIM pacluckaM, Aoxoja mo masMm mnpusHaercs paBHoit 0 (Homp) B cimywae ecnm
JEHEeXKHbIE CpeAcTBa He MocTymwid Ha cueT PDoHma mo ucTedeHuu 7 pabouyux [HEH (s
poccuiickux smuTeHTOB) WiM 10 paboumx paHEH (II WHOCTPAHHBIX OSMUTEHTOB) C JIAThI
3aBEpLICHUS BBIIJIATHI, PACKPBITOM JTUIIOM, 00S3aHHBIM 10 YKa3aHHBIM LIEHHBIM Oymaram.

2.3. CnpaBeanuBasi CTOUMOCTb J€OUTOPCKON 330JPKEHHOCTH MTPU3HAETCS] pAaBHOW HYJIIO C JaThl
OnyOJIMKOBaHUS OQHUIMATBHOTO COOOIIEHHsS O BO30Y)XICHMM B OTHOUIEHWM SMHUTEHTa (JIuIa,

00s13aHHOIO 0 LIEHHOM OyMare) npoienypbl 0aHKPOTCTBA.

3. Ilpouasi ne6uTOpCcKasi 3a0/KEHHOCTh (B T.Y. CAeJIKaM, 10 KOTOPBIM HACTYNHJIa Haubo.ee
PaHHAA JaTa PacyeToB)
3.1. CrnpaBemyinBas CTOMMOCTh JIEHEXKHBIX CPEACTB, HAXOAIIUXCS Yy Opokepa, onpeaensercs B
CyMMe€ OCTaTKa Ha CIEeI[UaIbHOM OPOKEPCKOM CUETE.
3.2. CrpaBeyiiBasi CTOMMOCTb JEOMTOPCKOM 3a/I0JDKEHHOCTH, BO3HHKIIEH B pe3ylbTaTe
COBEpILEHHs CIENOK C HMYyIIecTBOM (DOHJa, 10 HACTYIUICHHS CpPOKa €€ IOJHOIO IOoralieHus,
YCTaHOBJIEHHOI'O YCIOBUSIMU JIOTOBOPA, ONIPEAEISAETCS B CIEAYIONIEM OPSIKE.
B cymMe ocTtaTka 3a10;5K€HHOCTH Ha 1aTy onpenenenns CHA:
- €CJIM JOTOBOPOM IIPEAYCMOTPEHO MOJIHOE MOTallleHUe 3aJ0/DKEHHOCTH B TedeHue 1 roza ¢
MOMEHTA €€ MPU3HAHUS JO UCTEYEHUS CPOKA MOJIHOTO MOTallIeHuUs;
- JUI1 aBaHCOB, BBIIAHHBIX 3a cyeT umyuiectsa [IM®D, eciu 10oroBopoM mpeaycMOTPEHO
IIOJIHOE TOralleHue 3aJ0/DKCHHOCTHM B TEYEHHE 1 roja ¢ MOMEHTa €€ IpHU3HaHWs N0

HNCTCUCHUSA CPOKaA IMOJIHOI'O IMOraliCHMs;
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- U1l 1eOUTOPCKOM 3a0JDKEHHOCTH TI0 HajoraM, cOopaM, MOIIIWHAM B OIOJKETHI BCEX
YPOBHEW;
- sl TeOMTOPCKOM 3aJ0/DKEHHOCTH yIpaBisitoniei kommnaauu nepen [T, nezaBucumo
OT OCHOBAHUH €€ IPU3HAHMS,
- 11 AeOMTOPCKOM 3aJOJDKEHHOCTH, BO3HMKIIEH IO JOroBOpaM ¢ ayJUTOPCKOH
OpraHM3alMell, OLEHIIMKOM, CHEIUAIM3UPOBAHHBIM JETNO3UTAPUEM, PETUCTPATOPOM,
ykasaHHbIMH B [IpaBunax ®oHpa;
- U1 1€0OMTOPCKOH 3a10JIKEHHOCTH 110 BO3MELEHUIO CyMMBbI HAJIOTOB U3 Oro/pkera PD.
B uHBIX ciydasx ¢ MOMEHTa NPU3HAHMA JO HACTYIUIEHHS CPOKA IIOJHOTO ITOTalCHUS
3a/I0JDKEHHOCTH, CIIpaBEeAJIMBas CTOMMOCTb TakoW JeOUTOPCKOM  3a/l0JKEHHOCTH
IIPU3HAETCS] PABHOM CYMME, paCCUYMTAHHOM 10 METOJy MPUBEJECHHOW CTOMMOCTH OyIyIIHUX
JEHEKHBIX ITOTOKOB B cOOTBETCTBUU C [Ipnnoxenuem Ne 4.
3.3.  Jleburopckas 3a0JKEHHOCTb 10 JEHEKHBIM CPE/ICTBAM «B ITYTH»:
- IIEPEUYUCIICHHBIM Ha OpOKEPCKHUI CUET, B OTHOILEHUU KOTOPBIX Ha jatry onpexaeneHuss CHA He
NOJIy4eH OT4eT OpoKepa, MOATBEP)KIAIOLIUN IOJIyYeHUE IEPEUNCICHHBIX JCHEKHBIX CPE/ICTB
OpokepoMm;
- IepevrCIIeHHBIM Ha pacueTHbI cueT doHza (B TOM YHUCIIE CO CYETOB, HA KOTOPBIX pa3MelleHbl
neno3utsl @oHma), B OTHOIIEHWH KOTOPBIX Ha Aary onpenenenuss CHUA He mosydeHa BBIKUCKA U3
KpEAUTHON  OpraHu3alud, MOJTBEp)KJAloUlas  3a4UCIIEHHE  JIEHEKHBIX  CPEICTB  Ha
COOTBETCTBYIOIIMI pacueTHbIN cueT PoHAa,
- TNepeyHCclIeHHbIM ¢ pacyeTHoro cuera @oHaa (B TOM 4YHcie Ha cyeTa JJIs pa3MelleHHs B
JIETIO3UTHI), B OTHOIIEHUWU KOTOPbIX Ha nary ompeaeneHuss CHA He mosydyeHa BBIIIUMCKA M3
KpEAUTHON  OpraHu3alMd, MOJATBEp)KIAloulas  3a4UCIIEHHE  JIEHEXKHBIX  CPEICTB  Ha
COOTBETCTBYIOIIMI paCYETHBIN CUET,
NPU3HAETCSI ¢ MOMEHTA CIIMCaHMsS C COOTBETCTBYIOILEI0 OaHKOBCKOTO (OpOKEpCKOro) cuera u
OLICHMBAETCS B pa3MeEpPE MEPEUNCIIEHHBIX I€HEKHBIX CPEJICTB.
[Tpexpaienne mpU3HaHUS YKa3aHHOM NeOUTOPCKON 3a/0JKEHHOCTH OCYIIECTBISIETCS B MOMEHT
3aYUCIICEHUS YKa3aHHBIX JEHEKHBIX CPEICTB Ha COOTBETCTBYIOIIMM OaHKOBCKUN (OpOKEpCKHil)
CYET.
3.4. CnpaBeanuBasi CTOMMOCTb J€OUTOPCKON 3aJODKEHHOCTH MPU3HAETCS PABHOM HYIIIO C 1aThl
OIyOJIMKOBaHUS O(QUIIMAIBHOTO COOOIIEHUS O BO30YK/I€HUU B OTHOLICHUH JIOJDKHUKA MTPOLEAYPBI
0OaHKpPOTCTBA WU OT3bIBA JIULIEH3UH.
JleHexHble cpecTBa B pazMepe TpeOOBaHUI K JOJDKHUKY, B OTHOLIEHHH KOTOPOTO BO30YXKIEHa

nporierypa 0aHKpOTCTBA WIIM KOTOPBIM MpU3HAaH OAaHKPOTOM, HE BKIIIo4atoTcs B pacuer CHA.
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IV. IIpocpouyeHHasi 32/10,I2KEHHOCTb.

1. B cmydae mpocpoyKH HCIIONHEHWS 0053aTeNbCTBa AOJDKHUKOM (Jajiee MO TEeKCTy MPOCPOUKa JOJDKHHUKA) IO
TaKUM BHJAM, KaK JeOUTOPCKas 3aI0JDKEHHOCTh, BO3HHUKINAS B PE3YJIbTATe COBEPILEHHS CACIOK C HMYIIECTBOM
[MN®, neHexHbie cpeicTBA BO BKIJIAAAX, CyMMa JICHEXKHOTO IOTOKA, OMPEICIICHHAas B COOTBETCTBHH C
YCIIOBHSIMH JOTOBOpa, JaTa KOTOPOTO paBHa Wi MeHee naTel ompeaeneHuss CUA (mo ¢axTudeckoil aTbl
TUIaTeXa), KOPPEKTUPYETCS MMyTeM YMHOKEHUS Ha KOO OUIMEHT KPEIUTHOTO KadecTBa.

2. Pacuer ko3¢ dunmenTa KpeIUTHOTO KadecTBa npuseaeH B [Ipunoskenun Ne 7.

3. B cmyuae npocpouku 6osee 7 (ceMu) pabounx gHel (U1 pocCHUCKUX KOHTpareHToB) wiu 10 (necsitu) pabounx
JHeH (U1 MHOCTPaHHBIX KOHTPAreHTOB) MO OJHOMY HJIM HECKOJBKHAM JICHEKHBIM MOTOKaM, (hOPMHUPYHOLIMM
00s13aTeNbCTBA  OJHOTO JIOJDKHHMKA, MpH pacyere KOIPQHUIMEHTOB KPEJUTHOTO KauecTBa IO BCEM
00s13aTeNTLCTBAM STOTO JOJDKHHUKA HCIIONB3YETCsl KOITUUECTBO JHEH MPOCPOUYKH, COOTBETCTBYIOIIEE ICHEKHOMY
MOTOKY ¢ HamOousblield mpocpoukol. [Ipu 3TOM Bce octanbHble (HEMIPOCPOUYCHHBIC) NEHEKHBIE TMOTOKU IO
00s13aTeNBCTBAM 3TOTO JOJDKHHKA TPH pacdeTe CIPaBeIMBOM CTOMMOCTH JTHUX O0O0S3aTENbCTB TaKKe

KOPPEKTUPYIOTCS IIyTEM YMHOXKEHHS Ha KOA(PPHUIIMESHT KPEIUTHOIO KauyeCcTBa.

V. Kpeauropckasi 3a10715KEHHOCTb.

1. Kpenurtopckas 3alo/KEHHOCTh IpH3HAEeTCs B pasMepe ee ocTaTka Ha jaty onpeneneHus CYA. He
JUCKOHTHPYETCH.

2. KpenuTtopckas 3aJ0JDKEHHOCTh MO BO3HAIPKACHHUIO YNPABISIOMIEH KOMIIAHMM HAuUCIseTCS B pa3Mepe
HA4YMCIIEHHOTO Pe3epBa 3a MEPHOJ C JaThl NPeAbIIyIero HauncIeHus Bo3Harpaxkaenus. Ilopsaok pacuera pesepsa
Ha BO3HArpaKJACHHE YIIpaBIIAoNIel koMnanuu onucad B [Ipunoxxenun Ne 6.

3. Kpeauropckas 3a10KEHHOCTD IO MOJIyY€HHBIM 3aiiMaM M KpPEAUTaM.

[TomydeHHbIe 3aiiMBI 1 KPETUTHI OTPAXKAIOTCA B COCTaBE KPEIUTOPCKON 3a10/keHHOCTH. CripaBeyinBas CTONMOCTD
3aiiMa (KpenuTa) MPHU3HAETCA PABHOM OCTAaTKy OCHOBHOTO JIOJITa, YBEIMYEHHOMY Ha CyMMY MNpOIEHTOB. Pacuer
HPOLIEHTOB IPOU3BOIUTCS CIIEIYIOIIMM 00pa3oM:

- TIPOIEHTHI 32 TEKYIIWHA MECAI €KETHEBHO PACCUHUTHIBAIOTCS MCXOMAS M3 CTAaBKH, ONPEAETCHHON TOTOBOPOM, 3a
KOJIMYECTBO [JHEH, MpOIIeNIINX C JaTbl TOJy4deHHs 3aiimMa (KpeauTa) WIM C TOocieaHero pabodero mgHS
IPEeIbIIYILETo KaJeHJapHOr0 Mecsla, B 3aBUCUMOCTH OT TOI'O, Kakasl jata Obliia Oojiee o3 JHel;

- IPOLIEHTHI, pACCUNTAHHBIE HA MOCIEAHUN pabOUMii IEHh MecsIa, OKPYTJISIOTCS 10 IBYX 3HAKOB MOCTIE 3aIsTOMH;

- IPOLIEHTHI 3@ TEKYIIUI Mecs CYMMHUPYIOTCSI C MIPOLIEHTAMHU, PACCUMTAaHHBIMH Ha IMOCJeJHUE pabdoune THH BCeX

NpeAbIAYIIUX MECALICB, HAUMHAsA C MCCiAlla MOJTYUCHUA 3aiiMa (erI[I/ITa).
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le/l.]'lO)KeHl/Ie 3. Hepeqeﬂb AKTHBOB, MOAJIC/KAIIIMX
OIICHKE OLICHIIIMKOM

B ciydae ecnu HEBO3MOXKHO ONpENENUTbh LIEHY LEHHOM Oymaru B COOTBETCTBUHU C
MOJIENIIMU OLIEHKH CTOMMOCTH IIEHHBIX OyMar, yka3aHHbIX B Hacrosmux IlpaBmmax, mis
OLIEHKHM Takux OyMar HCIIOJIb3YyeTCs pe3yJbTaT OLIEHKH, HPOM3BEACHHOW OIEHLIMKOM II0

COCTOSAAHUIO Ha JaTy HE paHeC MCCTH MECALICB 10 AaThbl OLICHKH.
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Ilpunoxenue 4. MeToq mNpUBEIEHHOH CTOMMOCTH
Oyaymmx JAeHEeKHBIX NMOTOKOB U cTaBKa
AUCKOHTUPOBAHMS

1. HpI/IBeJIeHHaH CTOMMOCTDb 6yl[ymI/IX ACHEKHBIX MOTOKOB PACCYUTBLIBACTCH IO (1)0pMy.]Ie
N P

PV = D, /365
g (L+1)

PV — cnpaBemyinBasi CTOUMOCT akTHBa (00s3aTEILCTRA);
N - KOJMYECTBO JEHEKHBIX MOTOKOB JO JAThl MOTAIIeHUs aKTUBa (00s3aTenbCTBa), HAUUHASL C JIAaThI
onpexnenenus CHA;

P
" - CyMMa N-0ro JICHEKHOTO MOTOKa (IIPOLIEHTHI M1 OCHOBHASI CYMMa);

n- HOpHI[KOBBIfI HOMCP ACHCIKHOT'O IIOTOKA, HAYMHAaA C 1aThbl OIIPCACIICHUS CI‘IA,

D, . KOJIMYECTBO JTHEW OT aathl onpeaenenuss CYUA 1o gaTsl n-oro I€HEKHOTO MOTOKA;
I - craBKa JIMCKOHTUPOBAHUS B MPOLEHTaX TOJOBBIX, ONpEEICHHAas] B COOTBETCTBUU C
Hactosmumu [IpaBunamu.
JleHexHbIC TOTOKHW, BKJIIOYAs MPOLCHTHBIA JOXOJ, PACCUUTHIBAIOTCS B COOTBETCTBUM C YCIOBUAMH
JIOTOBOpA, JAaTOM JEHEKHOr0 II0TOKAa CYUTAETCS MaKCUMallbHas J1lata, B KOTOPYK) BO3MOKHO
MOCTYIJIEHUE JICHEXKHBIX CPEICTB, COOTBETCTBYIOIIAs AaT€ OKOHYAHUS N-0T0 Mepuojia (3a UCKIIOUYEHUEM
CIIy4aeB IOCPOYHOTO MOTalIeHUsI OCHOBHOTO JIOJITA).
I'padyik HEHEKHBIX MOTOKOB KOPPEKTUPYETCS B Cydyae BHECEHUS M3MEHEHHH B JOTOBOp, a TaKXe B
CJIy4ae YaCTUYHOTO JOCPOYHOIO MOTAIIEHUsI OCHOBHOIO JI0JTA.
2. llopsinok onpeesieHNsl CTABKH THCKOHTHPOBAHUSA
2.1. CtaBKka IMCKOHTHPOBAHUS PaBHA:

®  CTaBKe, MPEJYCMOTPEHHON JOTOBOPOM B TEUEHUE MAKCUMAJIBHOTO CPOKa, €CIIA €€ OTKJIOHEHHUE OT

PBIHOYHOM cTaBKU cocTaBisieT He 6oiee 10%;
® PBIHOYHOW CTaBKe, YBEJIMYECHHOH (eciH cTaBKa IO JIOTOBOpPY OoIblie) / yMEHbBIIEHHOW (eciu

CTaBKa I10 10roBopy MeHblIe) Ha 10% B MHBIX Cirydasx.

2.2. CtaBKa JUCKOHTHPOBAHUS OTPECIIICTCS 10 COCTOSHUIO Ha!
® Ha JaTy NMepBOHAYAIBHOTO MPU3HAHUS aKTHBA (00513aTENbCTBA);
e Ha JaTy Hayaja IPUMEHEHUs U3MEHEHUH U nonojaHeHui B HacTosAwme [lpaBuna onpenenenns CHA
B 4YaCTM M3MEHEHMsS BHJA pPBIHOYHOM CTABKM IIOCJIE IE€PBOHAYAIBHOIO TpPU3HAHUS aKTHUBA
(o0s3aTeNnbCTBA);

® Ha JIaTy U3MEHEHUs KJII0YeBOM cTaBkU banka Poccuu, nmocsie nepBoHavyaaIbHOrO NPU3HAHUA.
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B ocranpHBIX ciydasx OLEHKa COOTBETCTBHS CTABKH MO JOTOBOPY PHIHOYHOM CTaBKE HE MPOU3BOJUTCH,
CTaBKa, NPUMEHEHHAasi B KaYeCTBE CTABKU JUCKOHTHUPOBAHHUS, MPUMEHSETCS B TEUEHHE BCEro IMepuojaa
MIPU3HAHUS.

3. [luis1 onpeiesieHNsi PHIHOYHON CTABKHM MPHUMEHSIIOTCH .

e ]Iyt OLICHKH JIETIO3UTOB - CPEIHEB3BEILICHHBIC MTPOLICHTHBIE CTABKHU 10 MPUBJICUCHHBIM KPEIUTHBIMU
OpraHu3alUsIMH BKJIaJaM (Jerno3utaM) HeUHAHCOBBIX OpraHU3alluii B COOTBETCTBYIOIIEH BaJIOTE B
nenom no Poccuiickoit deneparuu, onpeneaéHHbIe B COOTBETCTBUU C OPHUIIMATBLHON CTATUCTHKOMN
[lenTpansHoro 6anka P® mo nporeHTHBIM cTaBkam (http://cbr.ru/statistics/?Prtld=int_rat)..

e Jlns OLEHKHU 3aiiMOB M A€OUTOPCKOI 3aJ0JIKEHHOCTH - CPEIHEB3BEIICHHbIE IPOICHTHBIE CTABKU 110
KpeauTaM (U3HYECKUM JIMIaM WM HEQUHAHCOBBIM OpraHW3amusM (B 3aBHCHMOCTH OT
KOHTpareHTa) B COOTBETCTBYIOLIEH BaitoTe B 1esoM 1o Poccuiickoit @enepanuu, onpeaesi€HHbIE B
COOTBETCTBUM ¢ oduiuanbHoi cratuctukoil LlentpansHoro 6anka P® mo mponeHTHBIM CTaBKaM
(http://cbr.ru/statistics/?Prtld=int_rat).

3a OCHOBY MPUHUMAETCS CTaBKa 3a MOCJICIHUM MyOIMKYEMBIN MECSIl C Y4ETOM CPOKa, OCTABIIETOCS /10

MOTaIlIeHUs ICHEeKHBIX TpeOoBaHui. B ciiydae eciiu Mexy mociegHUM JHEM MyOJIMKYyeMOro Mecsia u

JIaTOM ompeneneHus CTOMMOCTH YHMCTBIX aKTUBOB IPOM30LILIO M3MEHEHHE KIIOUeBOM cTaBKkuM banka

Poccun, To B KauecTBe PHIHOYHOW CTABKU MHPUMEHSIETCS MOCIEIHSAS PAaCKpbITas CpeIHEB3BELICHHAs

CTaBKa, K3BMCHCHHAA Ha TO K€ KOJIMYCCTBO ITYHKTOB, HA KOTOPOC M3MCHUJIACh KJIIOYUCBAas CTaBKa.
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Ipunoxenne S  Ilepeyenb  OOCTYNmHBIX |
Ha0J/II01aeMbIX OM P KeBbIX IIOIIAT0K

[Ty6nmynoe akunoHepHoe obmecTBo "MockoBckas bup:ka MMBB-PTC"
Jlononckas ¢honmoBas Oupxa

Hpto-Mopkckas pongoas Gupxa

Heto-Mopkckas hounopas 6upxka Apka

['onkoHnrckas gonmoBas Oupxka

®pankdyprckas GoHmoBas Gupxa

EBponekct Amcrepnam

EBponekcr bproccens

© 0o N o g bk~ w D P

EBponexkcr JIuccabon

[HEN
©

EBponekct JIoHn0H

[HEN
=

EBponekct [Tapuxk.
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IMpunoxenue 6. [lopanok pacyera BeTNYHHBI pe3epBa Ha
BBIILIATY BO3HATPAKIEHUSI.

1. Pe3epB Ha BBIIIIATY BO3HATPAXKIECHUS YIPABJISAIONIEH KOMITAHWU W PE3EPB Ha BBHITUIATY MPOYUX BO3IHATPAKICHHHA
PacCUNTHIBAIOTCS OT/IENBHO IO KAXKIOW YacTH pe3epBa B CIEAYIOMIEM MOPSIKE:

Jlnst pacdeTa UCMoJIb3yeTCsl CHCTEMa TPEX JIMHEHHBIX ypaBHEeHUH (*):

1) Pyk = (CHApacu + Cymm CHA)/[I*Kyk - Cymm Pyk,

2) Pcn = (CHApacu + Cymm CHA)/I*Kcen - Cymm Per,

3) CHApacu = CYAo - Pyk-Pcn

rae

Pyk - wnCKOMBII pe3epB Ha BOZHArpaXXACHUE YIPABIISIOIICH KOMIIAHUM 3a TEKYIIUNA IEPUOL;

Pcx - uckoMblif pe3epB Ha BHIIUIATY BO3HATPAKICHUN CHCHHAIM3UPOBAHHOMY JEIO3UTAPHIO, OICHIIHUKY,
ayIUTOPCKOM OpraHu3aIiy, U JUILY, OCYIICCTBIIIONIEMY BEJIEHHUE peecTpa 3a TeKYIIH epro;

CYApacu - CYA Ha gaty pacuera (HE U3BECTHO);

CYAo - CYA na pgaty pacueTa A0 HAYMCICHUS PE3EpPBOB (PACCUMTHIBACTCS KaK Pa3HOCTh CHpPaBEAIHMBOMN
CTOMMOCTH aKTHBOB U [TACCHBOB HA PacUETHYIO JaTy);

CymMm CYA - cymma CUYA 3a Bce pabouue JHU ¢ Havaja rojaa Jo JaThl pacueTa Oe3 ydera aarhl pacuera. lpu
3TOM ecnu Ha omnpeneneHHyto natry CYUA He paccUWThIBaNach, TO HCIOJIB3YeTCs IOCIEAHEe 10 BpPEMEHHU
paccuntanHoe 3HaueHne CUA, a Ha mepBbIii pabounii neHs roga — 3HaueHne CUA Ha mocnemHuii pabouuii 1eHb
MIPEBITYIIETO TO/Ia;

CymMm Pyk - cyMMa HauMCIIEHHOTO pe3epBa Ha BO3HATPAKICHHE YIIPABIIONIECH KOMITAHWU C Hayaja roja Jo
JIaThI pacyera 0e3 y4yera AaThl pacyera,

CymMm Pex - cyMMa HAuYMCIEHHOTO pe3epBa HA  BBIIUIATY  BO3HATPAXKICHUH  CIIEIIUAIIM3UPOBAHHOMY
JIETIO3UTAPHIO, OIEHIIUKY, ayTUTOPCKON OpraHU3alliH, U IJIUIy, OCYIIECTBIISIONIEMY BEIEHHE peecTpa C Hadaia
roJia 10 1aThl pacyeTa Oe3 y4yera AaThl pacyuera,

A -  Komnm4ecTBO paboOYMX JHEH B roay;

Kyk - craBka BO3HarpaxaeHHWs yNPaBISIOMEH KOMIIAHWW B AOJSIX OT cpemHerogoBoii CHA B COOTBETCTBHH C
IIpaBunamu ®@oHpa;

Kca - craBka pesepBa Ha BBIIUIATY BO3HATPAKICHUN CHCIHAIM3UPOBAHHOMY JIEMIO3UTAPHIO, OICHITUKY,
ayIUTOPCKOM OpraHW3allid, W JINIly, OCYIICCTBIISIIONIEMY BEJCHHE peecTpa BIAAC/IbIICB WHBECTUIIMOHHBIX I1aEB
®donma B 1oisx ot cpeaneronoBoit CHA B coorBeTcTBHH ¢ [IpaBumamu donma

PetieHue 310l CUCTEMbI YpaBHEHUH BBITIIAIUT CIACIYIOIIUM 00pa3oM:

Pyk = (1/(I1+Kyk+Kcna)) * (CHAo + Cymm CHA + Cymm Pea)*Kyk - (JI+Kcen)*Cymm Pyk)

Pen = (1/(A+Kyk+Ken)) * (CHAo + Cymm CHA + Cymm Pyk)*Ken - (A+Kyk)*Cymm Pen)

CYApacu = (1/(1+Kyk+Kcn)) * (CHA0 + Cymm Pyk + CymmPcn)* /1 - (Kyk+Kex)*Cymm CHA)
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2. B cinyyae 0IHOTO MJIM HECKOJBKUX M3MEHEHHUH MPOILECHTHONH CTaBKM BO3HATPAXKICHHUS YIPABJISIOIICH KOMITAHUU
WIH CTaBKM pe3epBa Ha BBIIUIATY BO3HATPAXKICHUN CHENHATU3UPOBAHHOMY JETIO3UTAPHIO, OILEHIIHKY,
ayJIMTOPCKON OpraHu3alliy, W JUIy, OCYIIECTBISIONIEMY BEICHHME peecTpa BiIaJelbIIeB MHBECTUIIMOHHBIX MAeB
®oHJa nocie NpeAbIAYIIEero pacyera pe3epBoB, IEPUOJ C 1aThl MPEABIAYILEro pacueTa Mo JIaTy TEKYIIero pacuera
JICIIUTCS Ha TTOATICPUO/BI, B TCUCHUE KOTOPBIX 00€ CTABKH OCTABAJIUCh MTOCTOSHHBIMU.

Pe3epB Ha Bo3HarpakJecHHUE YIPABJISAIONICH KOMIAHWM Ha JaTy pacyera MpH STOM MPEICTaBIsieT co00i cymmy
COOTBETCTBYIOLIUX PE3EPBOB 32 KAXK/IbIM MOAMIEPHOA.

Pe3epB Ha BBIIATY BO3HATPAXKIACHUN CHCHUATM3UPOBAHHOMY JCTO3UTAPUIO, OILCHIIUKY, ayAUTOPCKOM
OpraHu3aly, ¥ JIMLY, OCYLICCTBISIONIEMY BEJCHHE peecTpa Ha JaTy pacueTa MpH S3TOM MPEACTaBIAeT COOOH

CYMMY COOTBETCTBYIOIIUX PE3CPBOB 3a KaX bl noArcpuoa.

1 moAnepro1oB ¢ IEPBOro MO MPEINOCICAHUN pe3epBhl PACCYUTHIBAIOTCS 10 (HOpMYyIaM:

Pyki = Cymm CYAI* Kyki / [,

Pcai = Cymm CHAI* Keni / [T, tae

Pyki — pe3epB Ha BO3HArpaXkICHHE YIPABISIONICH KOMIAHUH B HOAICPHOE I;

Kyki — cTaBKa BO3HArpa)JIeHHs YIPABISIOIICH KOMIIAHUH B OATICPHOLE I;

Peni - pesepB Ha BBIILIATY BO3HATPXKICHHH CHECLHAIU3MPOBAHHOMY JCIMO3MTAPHIO, OLCHINHUKY, ayJAUTOPCKON
OpraHU3aly, U JIHILY, OCYIECTBISIIOIIEMY BEICHUE PeecTpa B MOANCPHOE ;

Keai — craBka pesepBa Ha BBIIUIATY BO3HATPAKACHHUN CHEIHATU3UPOBAHHOMY JCHO3HTAPHIO, OICHIIHKY,
ay/IMTOPCKOM OpraHMU3alliy, U JIKILY, OCYIIECTBISIONIEMY BEACHHE PeecTpa B MOANEPUOE i;

Cymm CYAI - cymma CYA 3a Bce paboure aHu noanepuona. [lpu stom ecnu Ha onpeneneHuyro aaty CHA ne

paccunTheIBalIaCh, TO UCIIOJIB3YCTCA MOCJICIHES 110 BpEMCHHN paCCUNTAHHOC 3HAUYCHHUE CYA.

s mocIieiHero noAnepuoia cucreMa ypaBHeHu# (*) octaercs cipaBeIiInBOM, HO TIPU 3TOM:

Pyk - wnckoMBIi pe3epB Ha BOZHATPAXKICHHUE YIIPABIISIONICH KOMITAHUH 32 TTOCIICTHUH MTOATIEPUOI;

Pex - unckoMBIll pe3epB Ha BBIUIATY BO3HAIPAXKIACHUN CHEHUAIN3UPOBAHHOMY JEIO3UTAPHIO, OLEHIIUKY,
ayJIMTOPCKOM OpraHU3aIiHy, 1 JTUILY, OCYIIECTBIIAIONIEMY BEJCHHUE PEECTpa 3a MOCIEAHUNA TTOIEPUOT;

CYAo - CYA ma nmaTty pacdera J0 HAUYHUCIICHUS PE3EPBOB 3a MOCIEIHAN TOIIIEPHOI, HO MOCIE HAYUCICHUS BCEX

pe3epBOB 3a MPEABIAYIINE TTOESPUOIBI;

Cymm Pyk =0;
Cymm Pea =0;
CymMm CYA - 5310 cymma CYA 3a Bce paboune AHM TOCIEAHEro MOANEpUONA 10 AaThl pacuyera 0e3 ydera

AaThl pacucTa. HpI/I 9TOM €CJIM Ha ONPCACIICHHYIO JaTy CYA ne pacCcunuThIBaIaChb, TO UCIIOJB3YCTCA MOCICAHEC 10

BpEMEHHM paccunTaHHoe 3HaueHne CHA.

2.3. Ecmu IIOCJICAHEC NU3MCHCHHUC HpOHeHTHOﬁ CTaBKH BO3HATrpaXxACHUA praBJ’IﬂIOH.[Cﬁ KOMITAHHH W/UIH pe3cpBa Ha

BBIIIJIATY BO3Hana)K,I[eHI/Iﬁ CIICIUATITU3UPOBAHHOMY ACMIO3UTAPUIO, OLICHIIUKY, ayZ[HTOpCKOﬁ Opranuvsanuvu, 1 Juny,
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OCYILECTBISIIOIEMY BEIEHUE peecTpa B TEKYyILEeM rofy ObUIO 10 Ipeablayliel JaThl pacyeTa pe3epBoB, TO CUCTEMA
ypaBHeHHH (*) ocTaeTcs crpaBeaJIMBON, HO TIPH ITOM:

CymMm CYHA - cymma CYA 3a Bce paboume AHH C JaThl Hadala COBOKYITHOTO ACWCTBUS TEKYIIMX CTABOK IO JTATHI
pacuera Oe3 ydwera narbl pacyera. [lpm stom ecnu Ha ompeneneHHylo naty CUA He paccuuThIBaNach, TO
UCIOJIB3yeTCs MOCIeIHEee 0 BPEMEHHU paccuuTaHHoe 3HaueHne CUA;

Kyk - neiictByromas Ha JaTy pacdeTa CTaBKa BO3HArpaKJACHHUSA YIPaBISIOMIEH KOMIIAHWUM B JOJIAX OT
cpenneronoBoit CHA B cootBeTcTBUU C [IpaBunamu @onna;

Ken - nefictByromas Ha JaTy pacueTa cTaBKa pe3epBa Ha BBIIUIATY BO3HArpaKJIEHUM CHeUaTIn3ipOBAHHOMY
JIENIO3UTAPHIO, OLICHIIUKY, ayJUTOPCKONH OpraHu3alluy, U JUIY, OCYLIECTBIAIONIEMY BEACHUE PEECTpa BIIAJENIbLIEB
MHBECTULIIMOHHBIX NaeB ®oHaa B 70X oT cpegHeronoBoil CHA B cootBeTcTBuH ¢ [IpaBunamu @oHpa;

CymMm Pyk - cyMMa HauMCJIEHHBIX PE3EpBOB Ha BO3HATPAKICHHWE YIPaBIAIOMIEd KOMIAHMM C JaThl Hayaia
COBOKYITHOTO JICWCTBUS TEKYIIMX CTaBOK Oe3 ydera JaThl pacuera. [Ipum 3TOM B KauecTBe MEPBOTO CIaracMoro B
coctae Cymm Pyk yuuThIBaeTCs TOJBKO PE3EPB, PACCUMUTAHHBIN 3a MOCIEIHUN MOANEPUOA TOrO0 MEPUOAA, B
KOTOPOM HadaJld B COBOKYIHOCTHU JACHCTBOBATh TEKYIIINE CTABKH;

Cymm Pex - cymMma HauMCIEHHBIX PpE3€pPBOB Ha BBIUIATY BO3HATPAXKIEHUH  CHELUAIN3UPOBAHHOMY
JETIO3UTAPHIO, OLCHIINKY, ayAUTOPCKOW OpraHM3alliM, W JIMIY, OCYLIECTBISIOLIEMY BEAECHHE peecTpa, C AaThl
Hayaja COBOKYIIHOTO JEHCTBUS TEKYLIMX CTaBOK Oe3 ydera marel pacuera. IIpn 3TOM B KadecTBe NEPBOTO
cinaraemoro B coctaBe Cymm Pca  yuuThIBaeTCsl TOJNBKO PE3€pB, PACCUUTAHHBIN 3a MOCIECOHUI MOANEPUOM TOTO

nepuoja, B KOTOpoM Ha4aJId B COBOKYITHOCTHU HCﬁCTBOBaTL TEKYIIUC CTABKH.

24. Ecnmu BO3HarpaxIeHWe  yOpaBIIOMIEd  KOMIIAHMM WM PE3epB  BBIUIATY  BO3HATPAXICHHUN
CHEIMATU3MPOBAHHOMY JIETIO3UTAPHIO, OIECHIINKY, AayAUTOPCKONW OpraHu3alliH, U JIHIYy, OCYIIECTBISIOIIEMY
BEJICHUE peecTpa, PacCUUTHIBACTCS UCXOJIS U3 (PUKCUPOBAHHON CYMMBI 3a OTpeJIeNIeHHBII IepHOo/, TO MPH pacyeTe
COOTBETCTBYIOLIETO pe3epBa 3a HEMOJHBIA MEeproJ yKa3aHHAs B MPaBHJIaX JOBEPUTEIBHOTO YIPABICHHS CyMMa
KOPPEKTUPYETCS] MPOMOPLHOHATIHHO OTHOIIECHUIO KOJIMYEeCTBAa KalleHAApPHBIX THEH B  MOANEpPHOJE IEHCTBUS

JTAHHOTO CTIIoco0a pacyeTa K o0IeMy KOJTHYIECTBY KaJICHJAPHBIX THEH B MIEPHO/IE.
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IIpuniaoxenne 7. Omnpenenenue ko3I(pGuIHEHTA
KPEANTHOI0 Ka4ecTBa

KoadpuimenT kpeauTHOro kadectBa K., onpenensiercs ciaeayonmm o0pa3oMm:

1. KoHTpareHT - ropuanmveckoe JHIO, HMEIOIIEE TOJTOCPOYHBIH PEHTHHT KPEAUTOCIOCOOHOCTH B
WHOCTPAHHOH WM HallMOHAJIHHON BATIOTE MEXTyHAPOTHBIX H/MIN HAIIMOHATHHBIX PEUTHHTOBBIX areHTCTB

a) Ecnu mpocpouka muiatexa coctaBiser He 6ornee 7 (ceMu) pabodux JHEH mocie YCTaHOBIEHHOTO CPOKa.
B sToM citydae pacuer mpou3BOIUTCS 1O cliefyroliel hopMmyie:

K.=1-FD, 1)
rae PD — romoBast BeposATHOCTH nedosnra (mokasatens coriacHo tadmuie Global Corporate Average
Cumulative Default Rates By Rating Modifier, my6nukyemoii arentctBom S&P Global Ratings B

exerognom otuere Annual Global Corporate Default Study And Rating Transitions). B Tabmume 1
npuBeeHa HHPOPMALIUS O COMOCTABICHUN PEHTHHTOB KPEIUTHBIX PEUTHHTOBBIX ar€HTCTB.

Tabmuna 1.

Ne PelTHHIM KpEAUTHBIX PEUTUHIOBBIX Ar€HTCTB

TPYIIIBI Standard & Poor’s Invelzt[c())rosdgeivice Fitch Ratings Okcnept PA AKPA
1 AAA Aaa AAA
2 AA+ Aal AA+
3 AA Aa2 AA
4 AA- Aa3 AA-
5 A+ Al A+
6 A Al A
7 A- A3 A-
8 BBB+ Baal BBB+
9 BBB Baa2 BBB
10 BBB- Baa3 BBB- ruAAA AAA
11 BB+ Bal BB+ ruAA+ AA+
11 BB+ Bal BB+ ruAA AA
12 BB Ba2 BB ruAA- AA-
12 BB Ba2 BB ruA+ A+
13 BB- Ba3 BB- ruA A
13 BB- Ba3 BB- ruA- A-
14 B+ Bl B+ ruBBB+ BBB+
14 B+ Bl B+ ruBBB BBB
15 B B2 B ruBBB- BBB-
15 B B2 B ruBB+ BB+
16 B- B3 B- ruBB BB
17 CCC/C Caa/C CCC/C ruBB- BB-
17 CCCIC Caa/C CCC/C ruB+ B+
17 CCcC/C Caa/C CCC/C ruB B
17 CCcC/C Caa/C CCC/C ruB- B-
17 CCcC/C Caa/C CCC/C ruCCC CCC
17 CCC/C Caa/C CCC/C ruCC CC
17 CCC/C Caa/C CCC/C ruC C

1 ~ o
HpI/I HaJIMYUU PCUTUHI'OB HECKOJIBKUX PECUTUHIOBBIX ar€HTCTB BI)IGI/IpaeTCH C MUHUMAJIbHBIM HOMCPOM I'PYIIIIbL
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0) B cimydae peanuzanuy KpeaIuTHOTO PUCKA, a UMEHHO, €CIIM MPOCPOUYKA TUIaTekKa COCTaBisieT Oomee 7
(cemn) pabounx AHEH MOCIE YCTAHOBIEHHOTO CPOKa, pacueT MPOU3BOAMUTCS IO Cieayromen hopmyiie:

K. =max(1-PD—-=;0), @)

rae PD — romoBast BeposTHOCTH aedoira (mokasarens corimacuo tabmuie Global Corporate Average

Cumulative Default Rates By Rating Modifier, myoaukyemoii arenrcrBom S&P Global Ratings B
exxerogaom otuere Annual Global Corporate Default Study And Rating Transitions); d — koauuecTBO

JHEU ITPOCPOUKHU.

2. KoHTpareHT - opuandeckoe MO, HE HMEIKOLIEE JOJITOCPOYHOTO PEUTHHTA KPEAUTOCIIOCOOHOCTH B
WHOCTPAHHOM WM HallMOHAIHHON BATIOTE MEXTyHAPOIHBIX /MM HAITMOHAIBHBIX PEUTHHTOBBIX areHTCTB!

a) Eciin mpocpouka miarexa coctaBisieT He 6osee 7 (ceMu) pabouux JHEH Mociie YCTaHOBJICHHOTO CPOKa.
B sTOM ciryuae pacueT mpou3BOAMTCS 1O CIEAyIoIel hopmyre:

K = 1—FPD, 3)

rac FD — rogoBas BECPOATHOCTDb ,I[e(bOJ'ITa, onpceacicHHad B 3aBUCUMOCTH OT KOB(b(i)I/II_II/ICHTa

er,[[I/ITOCHOCO6HOCTI/I KOHTpAarc¢HTa B COOTBCTCTBHUU Ta6J'IPII.Ieﬁ 2.

0) B ciyuae peanuzanuu KpeIUuTHOTO PUCKA, a UMEHHO, €CIIM MPOCPOYKa IJIaTeka cocTaBisieT Oosee 7
(ceMn) pabouux JTHEH MOCIE YCTAHOBJICHHOTO CPOKA, pacueT MPOU3BOAUTCS MO cieayromiei popmyre:

}{Kﬁzmax(l—PD—i;{]), ()

e rpD— roaoBad BCPOATHOCTH I[e(l)OJ'ITa, OmnpeacjiicHHasd B 3aBUCHUMOCTH OT KOB(I)(l)I/II_II/ICHTa

KPEAUTOCTIOCOOHOCTH KOHTpareHTa B cCooTBeTcTBUH Tabmuieii 2 ; d — KOJIUYeCTBO AHEH MPOCPOUKH.

Tabnuna 2.
Ne
—— Koadduunent kpeaurocnocobHoctu konrparenta (KK) PD
1 66-100 GayioB 1%
2 40-65 6amioB 7,5%
1-39 6amnoB
3 27%
WM MHPOPMALUs IS TPOBEACHUS aHAJIN3a OTCYTCTBYET
4 OCYIIECTBIISETCS TPOIeaypa OaHKPOTCTBA 100%

Koadpdumuent xpeaurocnocodbnoctu (KK) xontparenta - ropuaundeckoro ymma (OO0, OAO, AO)
YCTAQHABJIMBACTCSI HA OCHOBAaHUM BHYTPEHHETO pPEWTHHra, KOTOpBIH (QOpMHUpYeTCsl MpH OLIEHKE
(MHAHCOBOTO TMOJIOKEHHUS KOHTPAreHTa, COACPKUT OIICHKY BCEX OOBEKTHUBHBIX (PAKTOPOB, CBA3AHHBIX C
€ro JIeATENIbHOCTBI0O W CIHOCOOHBIX TOBJIMATH Ha BBIIOJHEHHE UM CBOMX 00s3aTelIbCTB IEpe.
KpPEeIUTOPaMH.

B KkauecTBe OLIEHOYHBIX TMOKa3zaTeneld (UHAHCOBOTO TIIOJIOKEHHUS HCIONB3YIOTCS TOKa3aTelu
(¢uHAHCOBON YCTOMYMBOCTH (HE3aBMCHMOCTH), MOKA3aTeIN JIMKBUIAHOCTH, PEHTAO0ENBbHOCTH U JEJIOBOMN
AKTUBHOCTH.

B pacuere kosddurmenta kpeaurocnocooHoctr (KK) koHTpareHTa MCIonb3yroTcsi (prHAHCOBBIC
KOO QHUIMEHTHI, A7 BBIYUCICHHUS KOTOPHIX HEOOXOAWMBI JaHHbIE M3 OYXTraJTepCKOM OTYETHOCTH:
Bbyxrantepckoro 6amanca u Otdera o GUHAHCOBBIX pe3yiIbTaTax.

s pacdera UCIONb3yeTCs MOCHeAHsAd (COCTaBlIeHHas Ha JaTy, Haubosee OIU3KYI0 K PacyeTHOM)
(brHAaHCOBAsI OTYETHOCTH JOJDKHUKA (TIOPYUYUTENS, TapaHTa).
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KoadduimeHT KpeauTocrnocoOHOCTH KOHTPAreHTa onpeensercs o Gopmye:

rae

KK=3%7 B, +P,

B; — 6ayiel 10 ypoBHIO KO3 HUIIMEHTA,

P, — Bec koadpumuenra.

Hcnons3yembie B pacueTe KO3PPUIIMEHTHI 1 UX Beca rpuBeAeHbl B Tabmuie 3.

(5)

Tab6numa 3.
3HayeHUe
Cnava B HaeM 1 Bec
Ne Hanmerosanie B C KYILISL Ipojaxka Bag.nﬂ’ ko3¢ punynenra,
KO3 urreHTa ce oTpaciu TPOUTETHCTBO HOJIBITKIMOTO i Pi
HMYIIECTBA
ITokazaTenu pUHAHCOBOI yCTOWYHMBOCTH (HE3aBUCUMOCTH)
cseiie 0,3 cBeiire 0,12 cspie 0,37 100
KI Koaddunuent punancosoit ot 0,1 10 0,3 ot 0,07 10 0,12 ot 0,22 10 0,37 70 015
HE3aBUCHUMOCTH ot 0 10 0,1 ot 0 10 0,07 ot 0 10 0,22 10 !
OTPHUIATCIBHBINA | OTPUIATENBHBIA | OTPUIATEIBHBINA -5
Koadpumment
06e<(:11)'1c£q:HHOCTH cepime 0,2 100
K2 ot 0 10 0,2 70 0,15
COOCTBEHHBIMH O0OPOTHBIMHU .
OTPHILATEIEHBIN -5
CpeInCcTBaMu
Bec
Ne Hanwenosanme 3HaueHne Bam_n,l, KO3 PHUIHEHTA
- Kod(uIeHTa Bi P ’
Tloka3arenu TMKBHIHOCTU
cepie 1,6 100
K3 Koadduruent texyrei or 1,0 mo 1,6 70 0,20
JIUKBUHOCTH or 0 10 1,0 10
OTpUIATENbHBII -5
csoie 0,5 100
K4 Koadduiuent cpouroit or 0,1 m0 0,5 70 0,15
JIMKBUTHOCTHA ot 0 10 0,1 10
OTPHUIATEIHEHBIN -5
[oxa3zaTenu peHTa0ETHHOCTH
PenTabensHOCTE TIpOIAXK cepime 0, 1 100
K5 or 0 10 0,1 70 0,05
(HOpMa TIPUOBLTHN) N
OTPHUIATEILHBIN -5
PentabenbHOCTD peann3annu cspite 0,1 100
K6 | nponykuuu (HopMa 9ucTOi ot 0 10 0,1 70 0,15
puOBIIH) OTPHLIATENIbHBIN -5
Tlokazarenu nen0BOM aKTUBHOCTH
0O060paurBaeMoCTh TOBAPHO- cabue 45 40
K7 MaTepHaJbHBIX 3a11acOB ot 20 10 45 70 0,05
1o 20 100
O06opaurBaeMoCTh cBbIe 60 40
K8 | mebutopckoii 3a10/KEHHOCTH ot 30 1o 60 70 0,05
(B qHAX) 10 30 100
O06opaunBaeMoCTh cBbIe 60 40
K9 | kpenuropckoit ot 30 o 60 70 0,05
3aI0JDKCHHOCTH (B THSX) 1o 30 100

B Ta6auie 4 npuBeneHbl NpUHATHIC TTpaBuiia pacuera koddduimentoB Tadbmuibt 3.
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Tabauua 4.

®opmyna pacyera
HaunmenoBanue
Ne (c ncrnonbp30BaHUEM JITaHHBIX CTPOK [pumeuanus
k03¢ dunneHTa
Oyxrairepckoro OajaHca)
Koapunnenr OTHolIeHNe KanKTalla i pe3epBOB OPTaHU3aINH K
K1 | ¢unancoroit K1 = (ctp. 1300) / (cTp.1700) urory OanaHca U XapaKTepH3yeT HE3aBUCUMOCTh
HE3aBHCUMOCTH 3aeMIluKa OT 32€MHOT'0 KanuTaa.
Koappunnenr
00ecreYeHHOCTH OTHOIIEHNE Pa3HOCTH O CTAThSAM: KallUTaNbl U
K2 = (ctp.1300—cTp.1100) / P
K2 | cobcTBEeHHBIMH (c1p.1200) pe3epBbI OpraHU3aIlii U BHEOOOPOTHBIE aKTUBHI K
000pOTHBIMHU P: 00OpOTHBIM aKTHBAM.
CpeICcCTBaMu
K3 Koadpdrmment K3 =(ctp.1200 — mpocpouennas [t | OtHomeHHE 001Iei CyMMBI 0O00OPOTHBIX aKTHBOB K
TeKyIel TNKBUAHOCTH 3amoipkeHHOCTR ™) / (cTp.1500) KpPaTKOCPOYHBIM 0053aTEIIECTBAM.
OTHOIIIEHNE CYyMMBI JIMKBUIHBIX aKTHBOB H
OBICTpOpEaI3yeMBIX aKTUBOB (IeOUTOpCKas
3aJI0JKEHHOCTb, IJIATEXKH [0 KOTOPOM
K4= (c1p.1230+cTp. 1240 +c1p.1250) | 24 ’ P
K4 KoaddunueHt / OKUJIAIOTCS B TeueHue 12 mecsiies,
CPOYHO¥ JIMKBUIHOCTH KPaTKOCPOUHble (PUHAHCOBBIE BIOKEHHS
p (ctp.1500 -cTp.1530- c1p.1540) patkocp ¢ :
JICHE)KHBIE CPEACTBA) K CYMME KPAaTKOCPOYHBIX
3aE€MHBIX CPEJICTB, KPEIUTOPCKOM 33 JOJDKEHHOCTH
Y IIPOYUM KPATKOCPOUHBIM 00513aTEIbCTBAM.
PenrabenbHOCTD OTHo1IeHNe MPUOBUTH OT MPOJIAXK K BBIPYUYKE OT
KS K5 = c1p. 2200 / c1p. 2110%* P POz Py
TIPOIaK MIPOAAXKH TOBAPOB, IPOIYKIINH, pabOT, YCIYT.
Penrabenbuocrs OTHOIIIEHUE YHCTOH MPUOBUTH K BEIPYUIKE OT
K6 | peammzamun K6 = ctp. 2400 / cTp. 2110** — P pyH
POIYKIUHI P ’
®opmyia pacueTa
HanmenoBanue pMYJIa
Ne (c UCTIOTE30BaHUEM JTAHHBIX CTPOK [pumeyanus
ko3 PunneHTa
OyXTanTepckoro OajxaHca)
ObopaurBaeMOCTh .
TOBADHO K7 = (ctp. 1520 - pacxons! Oynymux | OTHOIICHHE BEJIMYHHBI 3a11aCOB YMHOXKCHHOH Ha
K7 MaTep AT HBIX NEePUOJIOB) * dumenvHOCMb nepuoda | IIUTENIBHOCTD IEPHOA B IHAX K ce0ECTOUMOCTH
p (6 Onsx) / ctp. 2120%* NPOJIaHHBIX TOBAPOB, MPOIYKIIUHU, YCIIYT.
3a1acoB
O6opayrBaeMoCTh
K8 JNeOUTOpCKON K8 = crp. 1520 * onumenvrocmeo IToka3bIBaeT, 3a CKOJILKO JHEH B CPeTHEM
33I0JDKEHHOCTH nepuooa (8 omsx) / ctp. 2110** OCYIIECTBIISACTCS OJIUH UK COBITA MPOAYKIIHU.
(B THAX)
O0opaunBaeMoCTh [TokasbiBaeT, 3a CKOJILKO JHEI B CpeiHEM
K9 KpEIUTOPCKOMN K9 =crp. 1230 * dnumenvrocme OCYLIECTBJISIETCS. OJIMH LUK BHIIOJTHEHUS
3aJI0JDKEHHOCTH nepuooa (8 ousx) / ctp. 2110%** 00s13aTENBCTB B OTHOLIEHUH ITOCTABIUKOB,
(B oHAX) 010/KeTa, epcoHalIa.

*[Ipu Hanuuuy UHGOpMayuU 0 NPOCPOYEHHOI 3A00NHCEHHOCNU HA MOMEHM AHAIU3A
** B cayuae ecau cmp. 2110 unu 2120 pasua 0 (Honv), mo oannomy kos3ghuyuenmy npuceausaemcs Hauxyouwiut 6aun u3
Tabnuyer 3 coomeememeayowjuii OGHHOMY KO3pduyuenmy.

KoHTpareHT - ¢pusnueckoe Jumo:

K. = max (1 — %;{]), (6)

rie d — KOJTMYECTBO JTHEH MPOCPOUKH.
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4. KoapdunueHT KpeIuTHOTO KauecTBa OMPEIEIIeTCS ¢ TOYHOCTHIO JI0 ABYX 3HAKOB IOCJIE 3aMsTOM.
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