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1. O6urue rroJro)r(eurrfl

1.1. Hacro.sque llpanuna cocraBJreHbr B coorBercrBr{r{ c Vragasneu Easra Poccuu or
31,10,2018 Ns 4954-V <O nopr4Ke pactrera reryrqefi croltMocrrr aKrnBoB r{ crorlMocrr{ qr4crbrx

aI(TIiBOB, COCTaBJI'IOqIX rIeHC[OHHbre HaKOnJIeHI{t, rIOpSAKe I{ CpOKaX paoqeTa CTOI,IMOCTT{ aKTr4BOB,

cocraBJr{IoqIIX rleHcr4oHHbre pe3epBbl, v conorynuofi cror{Mocrt4 ltencrroHHbx pe3epBoB

HerocyAapcrBeHHoro rreHcl{oHHoro Souga> (4anee - VrasaHrae).

1.2. Hacrosuue flpanura olpeAensror rlop.sAoK pacqera (4anee coBMecrHo nu6o xaNArrft s

orAeJrbHocrv - lloKasarenu):

. TeKyqeft crol,IMocrrr aKTLrBoB, BeJII,IqvHbI o6.ssarefficrB I,I crol4Mocrlr qrrcrblx aKTIrBoB,

cocraBJrrrorlhx neHcr4oHHbre HaKorrJreHprr Ar<qraoHepHoro HerocyAapcrBeHHoro rreHcr.roHHero (poH,qa

<Bolra-Kauvrrar>, (aanee - HIIO), B roM qr.rcJre HaxoAsulr4ecr B AoBepurrenbHoM ynpaBJreHr.rlr ro
KaxAoMy AofoBopy AoBepr{TenbHofo ynpaBneHr.rs cpeAcTBaMI,r neucr4oHHbrx HaKonteuuft;

o cror,rMocrpr aKTrzBoB, BeJrrlqrrHbl o6xsarenrctn, cocraBnrroqr{x cpeAcrBa rreHc}roHHbrx

pe3epBoB HIIO, B ToM ru4cJre HaxoArlrlr4xc;r B AoBepr,rrenbHoM ynpaBJreHrrr.r no KaxAoMy AoroBopy

AoBeprrrenbHoro yrrpaBneHrrr cpeAcrBaM[ [eHcproHHbrx pe3epBoB, pr conorynuoft crokrMocrr,r

rreHcr4oHHbrx pe3epBoB HIIO.
1.3. B Hacros[Ir4x llpanurax He erpaxarorcfl rroJroxeH]rr, Koropbre oAHo3HaqHo

lpeAycMorpeHbr B Y xasauuu.

L4. HIIO, ylpaBJr{roqrre KoMrraHr4r,r, 3aKJrrorrr.rBlrrue AoroBopbr AoBepkrreJrbHofo ynpaBnenr{s c

HIIO, paccquTbrBaror reKyrrlyro cror.rMocrb aKTr,rBoB 14 cror4Mocrb qr4crbrx aKTr.rBoB, HaxoAsruuxcs B

AOBepr{TenbHoM yrrpaBJreHr,rn rro AoroBopy AoBepr,rTeJrbHoro ylpaBJreHr,rf cpeAcTBaMr,r rreHcr.roHHblx

nar<onleuraft, crorrMocrb aKTLIBoB, B Koropble pa3MenleHbl cpeAcrBa fleHcl{oHnbrx pe3epBoB, B

coorBercrBuu c Yrca:aHr{eM, yuerHofi norururofi HIIO, Hacro.r{rquMu llpanznavz, PeuaMeHToM

clerluanr.r3r.rpoBaHHoro AerrQ3rrTapvf, rro ocyrqecrBneHr,rrc KoHTpoIs 3a AeflTeJrbHocrbro rro

r4HBecrnpoBaHr,rrc cpeAcrB rreHcr,roHHbrx HaKorrJreHr4ft na ocuoBaHnvr AoroBopoB o6 oraganw ycnyr
clerlr4aJrrr3r.rpoBaHHoro Aeno3r,rrapzf, HerocyAapcrBeHHoMy neHcr{oHHol,ry (pou.qy 14 ynpaBnflrorqr,rM

KOMfraHr4rM, OCyqecTBJLflrOIqIrM AOBepI4TenbHOe ynpaBJIeHIle CpeACTBaMT{ TIeHCI,IOHHITX HaKorrnenVft UO

AoroBopy c HerocyAapcrBeHHbrM rreHcriroHHbrM (fou4oru, PeuarueHrorr,r cneq[anrr3rrpoBaHHofo

Aerro3r4Tapus r.rHBecrr{rlrroHHbx $on4on, naeBbrx r4HBecrurlrdoHHbrx (fon4oe H HerocyAapcrBeHnbD(

rreHcr4oHHbrx (fou4on (ganee - Peuarraenru).

1,5. Pacqer lloragareneft, npe4ycMorpeHHbrx YrcaganueM, ocyrlecrBJr.rrercr B nop.sAKe I4 cpoKl4,

ycraHoBneHnbre coorBercrB)'roqrrM Peualrenrorra. B cnyrrae ecruz VraganueM npeAycMorpeHbl 6oree

paHHr,re cpoKr..r ocyqecrBJreuur pacuera lloragarereft s cpaBHeHr{rr c coorBercrB}'roqr,rM Peualvreutou,

r4 cnonb3yrorc{ cp oKr4, ycraHoBneHHble Vrcag anu eu.

1.6. VperynzpoBaHze pasuouacuft Mex.4y HIIO, ynpannxrorqeft xounanzefi 14

clerlr4aJrlr3r,rpoBaHHblM Aerro3nTaplreM npr,I pacuere cToIIMocTI,I r{ucTbIX aKTprBoB rrpoll3BoAlrTct B

flop.f, AKe, ycraHoBJreHHoM co orB ercrByrorql4M Perltaueurorrr.

L7. Pac.{er crorrMocrr.r qficrbrx aKTHBoB [por,r3BeAr4Tcs. Ha xaNArrft pa6otuit AeHb, xax4rrft

AeHb, B KOTOpOM COBepIIIanI,ICb Orreparlur4 c aKTr4BaMr,r, oocTaBJI.TIIQUIHMU IIeHCT{OHHbre HaKOIIJIeHLTfl VIItur

rreHcrroHHbre pe3epBbr, ecJrr{ rarofi AeHb He f,BJrrercr pa6ovutr,t, r,r Ha rlocJleAuuft K€IneHAapHtrft Aenr
Mecrqa, ecJrr4 oH rlpuxoAl{Tcr na nepa6ouuft 4eur.

Pacqer lloragarelefi npouseoArzrcs no cocro.rrHr,rro Ha 23:59:59 Mocrcoscxofo BpeMeHvr ilarbr,3a
Koropyro paccq[TbrB arorc-fl llorag arena.



1.8. Crouuocrr aKTLIBoB u o6sgarer6crB, BbrpaxeHHafi B r4HocrpaHnoft eanrcre lorJrenfl,rr
lepecrlery n py6nz no oouquilnbHoMy Kypcy, ycraHoBneHHoMy Banrcolr Poccupr Ha Aary pactrera

floxasarereft.

B cnyvae eclu Eaurou Poccnu He ycraHoBneH Kypc HHocrpaHHoft nzurrorrr, u roropoft BbrpaxeHa

crol4Mocrb aKTLIBoB (o6.usarenrcrn), x py6nro, To r.rcrroJrmyercr coorHorrreurre MexAy KypcoM

I{HocrpaHHofi Banlorbl lt py6rev, erlpeAen{eMoe Ha ocHoBe Kypca srr.rx BaJrror rro orHorxeHr.{ro K

aMepL.IKaHcKoMy Aonnapy (USD) (npocc-nypc lrHocrpausofi BaJrrorbr, oupe4elenuofi qepe3

aMepr{KaHcrnfi 4orrap (USD)).

I.9. llo pemeHzro HII@, rpl{HsroMy no 31 4exa6px 2022 roaa. rleHHbre 6yrtaru (or4elrHue
BbIrIycKI,I IIeHHbrx 6yrvrar), cocraBJrrroque aKTHBbr lr orleHr{BaeMbre rro clpaBe4lunofi cror,rMocru B

coorBercrBl4l4 c Mex4yHapoAHbIMI{ cra:n4apravtlr SunaHconoft orqerHocrr4 rr Hacrorrrlr4Mlr

flpanzlaurz, rlo Aary erMeHbI npl4Hsroro perxeHrirs, Ho He no3xe rreM rro 31 4erca6px 2022 roga,
o rIeHr,rB arorcs c c o 6nroAeur{eM cneAyrorrlux rpe6 onanzfi :

IIeHHbIe 6yvaru (or4enruue BbrnycKr4 rlenHbrx 6yrraar), rpuo6pereHHbre B cocraB aKTr4BoB Ao 18

Senpanr 2022 rola, oIIeHI{BaIorc rlo crpaBeAnr,reoft cro[rvrocrr{, cJroxusmefic.f, ua 18 $enpmx 2022
roAa;

IIeHHbIe 6yuaru (or4emnrre BblrrycKr,r rleHHrrx 6yrvrar), nprao6pereHHbre B cocraB aKTr{BoB B

repl{oA c 18 (penpanx 2022 roAa rlo 31 gera6pr 2022 roAa, orleHr4Barorcr rro crorrMocrpr
upuo6perenzr.

llepeuenr IIeHHbx 6yruar (or4emHux BbrrrycKoB rleHHbrx 6yrraar), B orHorxeHr.rr4 Koropbrx HIIO
npl4usro pelreHl,Ie, yKa3aHHoe s a6:ralle [epBoM Hacro{rqero [yHKTa vr rara :naqaJra efo [prrMeHeHr4.f,
ycraHaBnr4Barorcfl HIIO.

OrueHa rlpllHtroro perreHl4t yrBepxAaercs opfaHoM ynpaBJrenug HII@ u ue rpe6yer BHeceHr,r.fl

c o orB ercrByroq[x prsl4eueHr,rft B H acro.silIne llpanula.

2, Kpurepun [pr{3HaHus aKTuBoB u o6ssarerucrs

2,L llpu:nanne aKTI{BoB vr o6ssaremcrs (n qacr}r o6x:arelrcrn, [peAycMorpeHHbrx

Vrasauaeu) npolrsnonvrcs. B rropf,AKe, ycraHoBJreHHoM yreruofi norururofi HIIO, c freroM
oco6ennocrefi, upe4ycMorpeHHbrx HacroslqllMlr flpanunauu, rrro B coBoKynHocrt4 coorBercrByer
KpI,ITepIitM rrp:a3:oanprs. aKTI{BoB u o6ssareJlbcrB, rrpeAycMorpeHHbrx O:rpaclenuMrr craHAapraMr4

6yxranrepcxoro yqera HeKpeALIrHbrx SuHauconsx oprauzsaqufi (4anee OCEy HOO) lr

MeN4ynapoAHbIM[I craHAapraMz $IaHancosofi orqerHocrn, BBeAeHHbrMrz n 4eficrnze Ha repptrroparpr

Poccuftcroft @e4epaqura (4anee - MCOO). Kpnrepuu rpr.r3HaHr4fl orAeJrbHbrx aKTr{BoB z o6sgaremcre
ycraHoBneurr n llpurorIreHlrr.r l',lb1 x Hacrosrqr.rM llpanulau.

2.2. Crozuocm IIeHHrIX 6yuar, [onyqeHHbrx no 1 qacrv c.4enKrr PEIIO, He BKrrotraerc.rr B

pacrrer CrIA. Crozrrrocrr IIeHHbrx 6yuar, [epeAaHHbrx no 1 qacrll c.qenKrr PEIIO 6es nperpaqeuux
lpr,r3HaHr4s, BKJrroqaerc{ B pacrrer CrIA.

B pacuer Cr{A srilrcqaercs:
o B cocraBe aKTr,rBoB (4e6uropcr<oft saAonNeHHocru) - cror..rMocrb AeHexHbrx cpeAcrB,

rrpeAocraBJreHHbrx no I .racrz cAeJrKlr PEIIO,
o B cocraBe KpeAzTopcr<ofi saAoDKeHHocrI{ - crol,IMocrb AeHexHbrx cpeAcrB, rroJryqeHHbrx

no 1 .racru c.4eJrKr.r PEIIO.



3. Meroqu o[peAeJrenus crorrMocrrr aKTrrBoB

3.1. llpn nepnoHaqaJlbHoM IpLI3HaHI4LI aKTvBbr orleur,rBarorcfl rro cnpaBeAJrr4noft ctouuocru.
CnpaueArllsoft crolrMocrblo aKTHBa rlpu [epBoHarrilrbuoM rrpr{3HaHlrr{, KaK rlpaBr{no, .rlBJlf,ercg

crol{Mocrb npuo6perenur aKrnBa (cupane4nunaa crorlMecrb trepeAaHHoro Bo3MerrleHr{fl, cyMMa
pa3MeIIIeHHbrx AeHexHbrx cpeAcrB, cKoppeKTr.rpoBaHHa.r B cJryqarx, [peAycMorpeHHbrx OCBy HOO).

Eclz crovMocrb uptlo6pereHll.t aKTI4Ba He Moxer 6rrrr [p[3HaHa crrpaBeAnr4nofi crouuocrbro
qennofi 6yvaru, To cnpaBeAIrvIBafl. crorlMocrb rarofi qenuoft 6yrrlaru olpeAerqercr B coorBercrBr.rrr c
n,3,3.

3.2. llocne nepBoHar{anbHofo [pLI3HaHIzs r{ Ao npeKparrleHr4{ npkanalprfl. aKTrrBbr orleHr4Barorc-s

rlo aMoprl{3lrposaHHoft croLIMocrI,I m,I6o IIo cupane4l[noft cror.rMocrr4 B 3aBrrcr.rMocrr.r or ux
rlaccz$rarawrr4.

Knaccrz$uxaqux aKTpIBoB ocyqecrBnflercs. B [oprAKe, rrpeAycMorpeHHoM yveruofi uonnrzrofi
HIIO B coorBercrBul,I c OCBy I{OO ra MeN4ynapoAHbrM crauAaproM $rznauconoft orqerHocrn (IAS)
39 "@uuaucoBbre r{HcrpyMeHTbr: rrpkr3HaHve 14 oqeHKa".

Mero4rr oIIeHKI4 ocHoBHbIX aKTr,rBoB vr o6gsaremcrn lpr.rBeAenbr n llpunolenurE J\! 6 rc

H acro-srrlrlM llp anulau.
3.3. Pac'rer crrpaBeAJlllsofi crouMocrr.r aKTr.rnon (nerzuuH o6ssarenrcrn) ocyqecrBns.ercs. Ha

ocHoBaHr,ru MCOO (IFRS) 13 "OqeHna cnpaBeAJrranoft crorauocrr".
Mero4rr pacu6ra clpaBeAnlanoft crozuocrll aKTlrBoB I,I BeJII{rrr{H o6.f,garemcrB, B ToM trucre

orrrlcaHlle I4crosHIlKoB AaHHIIX 4lx pacudra cror.rMocrr{ aKTrzBoB (nemavznrr o6.sgaremcrn), nopx4rca
rax nrr6opa, roptAKa rIpIr3HaHLIfl pbIHKoB aKTrzBoB u o6sgarenbcrB aKTr4BHbrMrr, Kpr{Tepvu nlr6opa
cuoco6on u uo4enefi oIIeHKI,I crol4Mecrl4 B 3aB[cr4Mocrr,r or Br.rAoB aKTrrBoB ra o6ssarerbcrB ypoBHpr

onpeAer.seMblx IIeH rIpIzBeAeHbr n llpunoxenzra J\b2 K Hacrosrlrarra llpanulalr.
llpn onpe4eJleHl4t4 crlpaBeAnl4sofi croul\aocrr4 aKTrrnon (nenzvznrr o6ssarenlcrn) B orcyrcrBr.ru

LcxoAHbIX AaHHbrx rlepBofo ypoBH{ Ha Aary pacrrera cnpane4lunoff cror,rMocrrr npuMeHrrorc.s
HcxoAHbIe AaHHbIe BToporo pr rperbefo ypoBHs, rpenycMorpeHHrre flpvloxenaerra J\! 2, na gary
pacr{era crlpaBeAnlrsofi cronNlocrl4 He3aBrIcI,IMo oT BeJrrrql4Hbr I43MeHeHr,r-fl r4cxoAH6x AaHHbrx rro
cp aBH eHr4ro c nBeAbrAy[IuM pacqeroM crrpaBe4lran oft cror.{Mo crrz.

3.4. Pac'rer crollMocrl,I aKTI4BoB (nenuuraH o6ssarerscrn), sa rrcKJrroqeHr,reM orleHr,rBaeMbrx rro
crlpaBeAnl,Isofi croz\aocr[, ocylllecrBnfercr Ha ocHoBaHzu MeN4yHapoAHofo craHAapra SuHanconoft
orrrerHocru (IAS) 39 "@unancoBbre uHcrpyMeHrbr: npr43HaHr4e r,r oqeHKa".

Mero4rr yqera I{ orrpeneJreHll.a cror4Mocru aKTr,rBoB (o6rsaremcrn), nouuMo orleHr4BaeMbrx r]o
cnpane4lunofi crol4Mocrl{, ycraHoBJlenrr yuerHoft nolurzrofi HIIO, rroAxoAbr K orrpeAeJreHrdro

crol{Mocrl4 orAeJIbHrIX BIzAoB aKTI4BoB (o6rsarenrcrn), npuneAeHbr n llpunoNennu J\b 3 r uacroxrquvr
llpanznau.

3.5. Cnoco6 yqera errexeuufi B aKqLII{ (naz) 4o.repHr,rx aKrlr4oHepHbrx o6qecrs kr nns.sroxeHzft
B aKIIuu (naz) accolluapoBaHHbrx aKIILIoHepHbrx o6rqecre (uaenux zHBecrr.rqrroHHbrx Sou4on)
ycraHaBnl,IBaerc.s n yueruoft rIoJIarI4Ke HIIO B coorBercrBrrr.r c MeN4yuapoAHbrM craHAaproM

f,unanconofi or.rerHocrz (IAS) 27 "Oriletsnax $zxaucoBar orqerHocrb".
Crolarraoctt aKr\ukr (naen) AoqepHL.IX unr4 accoqr4r4poBaHHbx aKrlr4oHepHr,rx o6rqecrn (uaenrx

I4HBeOTI4IILIOHHbIX Qon4on) orrpeAenflercf B 3aBvckrMocrt4 or cuoco6a f{era eroxeuIaft B TaKr{e aKr\prLr

(nau), ycraHoBJreHHofo yveruofi uolzruroft HIIO.



4, flpu*renenrae orqdros oIIeHrrIuKa AJrfl orrpeAeJreHrrfl crrpaBeAJrrrsofi crouMocru

4.1. Croprruocm aKTrrBa orrpeAejr_f,ercfl. Ha ocHoBaHr{t4

co6lrc4enzrr cJrelyroqux yclonufi :

. oqeHrrlr4KcoorBercrByerrpe6onaur.{rMyrcasauun;

. B OTqere oueHIIIrIKa npenycMorpeHo, rITo oH cocraBJreH IJrr oxpeneneHr4fr cnpaBeAnusoft
crol'IMocrrl al(irlrBa B coorBercrBl,Iu c MeN4yHapoAHbrM craHAaproM $znauconoft or.{eruocrv (IFRS)
13 <<OqeHra cupane4nunoft crelrMocrlr)), nne4Onnlru n 4eficrnrae Ha reppr{Topr4r4 Poccufrcxofi
@e4epaquu;

. v3 orqera oIIeHxIHKa MoxHe rrerKo onperenr,rrb cror.rMocrr o6rexra 6es ylera HaroroB,
Koropble yllJlaql,IBalorc.s B coorBercrBrrv c 3aronoAareJrbcrBoM Pocczficr<oft (De4epaqzz vrv
I'IHocrpaHHoro rocyAapcrBa flpu npuo6pereHuv v peanr43arl[]r yK[BaHHbrx aKTr4BoB;

' Aara oIIeHKI'I croldMocrrr AonxHa 6um ue paHee rlecrrz MecrrleB Ao Aarbr 11o cocrorHr,rro Ha
KOTOpITO paccqllTbrB aeTcr cToI4Mo CTb qprcTbrx aKTr4BoB.

4'2. I'IcnonrgoeaHlIe orqera OqeHqIara o6sgarersHo [pr4 onpeAeJreHr,ru cnpane4nrznofi
crot4Mocrll HeABIIXLIMOTO LIMyUIeCTBa, a raKxe AorrycKaercr rrpr4 orrpeAeneHr4r4 cnpane4nunofi
crol4Mocrl4 II€HHETX 6yrraar, 4e6Iaropctcofi saAorNenHocrlr, r4Hbrx aKTr,rBoB B ToM rrncre B cJryqaf,x,
KOrAa CIIpaBeAnI,IByrO CTOI{MOCTb HeBO3MOXHO AOCTOBepHO OnpeAenr,rrb rro MeroAr4KaM, r43JrOXeHHbrM

B Hacrotlqrax flpanznax, rrpLr orcyrcrBllrr na6mo4aeubrx AaHHbrx, gKcrreprHbrx nporHo3oB lI r,rHbrM

npuquHaM. Oupe4enenue cnpanegnnnofi crorrMocrrr Ha ocHeBaHr,ru or.rera oueHrrlr4Ka aMeer
lpuopr4Ter rrepeA r4HbrMr.r cnoco6aura orIeHoK BTOpO|O rr rperbero ypoBHfl.

4.3. ,{lx oqeur<u I{AeHTI,IqHbIX aKTI,IBoB, Moxer I4crronb3oBarbcs, oAI,rH orqer oIIeHIur4Ka HII@ z
BCeMI,I ylpaBJItrOqI4MI4 KOMIIaHvTflM\\ 3aKJrroqr,rBrrrr4Mr,r AoroBopbr AoBepr4TeJrbHoro ynpaBneHr{s c HIIO.

5. 3arcmo.rureJrbHbre floJrorceHus

5.1. Hacronque llpanura rloAnexar rrpr,rMeueHr{ro c 25.03.2022, Ho He paHee r,rx nonyqeHus
Eauxou Pocczyr 14 rroAnexar rrepecMorpy rro Mepe Heo6xeArEuocrra.

5.2. Hacroxtqae llpanuna nornexar pacKpbrrr.rrc Ha cairre HIIO n uusoprr,rarluoHHo-
TeneKoMMyHI{KaIII4oHHoft ceru <IrlHrepner) oAHoBpeMeHHo c HanpaBJreHr.reM rlx s EauK PoccrErz.

5.3, I,IsueHeHr,u, BHocI4MbIe B Hacrosrqlre flpaeuna pacKpbrBarorc{ Ha cafire HIIO B

zn$oplraql4oHHo-TeJleKoMMyHaKaqIzouuoft cern <<ZnrepHer) He no3AHee 5 pa6ouux Auefi Ao Aarbr
Har{ara npuMeHeHL{ HaCTOtIqnX flp anzn c BHeceHHbIMI4 I,I3MeHe HLrflMVr.

5.4. Hacroxrqae llpanvra yrBepxAarorc.rr [pr,rKrBoM reHep€ubHofo Ar4peKropa HIIO r4 AonxHbr
6rrrr cornacoBaHbl crIeqnaJILI3r.rpoBaHHbrM Aerro3r,rrapnelr HII@ (ero zcuorHrrreJrbHbrM opraHoM).

Hacroxrqne llpanzna Mofyr 6rIrr vrsl,reHeHbr r{ lrznu) AorroJrHeHbr nprdK€r3oM reHepanbHoro
Al'rpeKropa HIIO. LIztreneuus, u AororHeHr.r.f, B Hacrosrrlrze npaBrrna corJracoBbrBarorcf,
cleqrIaJII43LIpoBaHHbrM nelo3l4Tapzerr,r HII@ (ero ucnonHr,rreirbHbrM opranonr).

oTqeTa orleHrrlr{Ka rrprr oAHoBpeMeHHoM



llpuloxeuue Nel

r flpanulanr onpeAeneHr,rf,

renyulefi cror{Mocrrr aKTr,rBoB r{ crotrMocrl,r r{rlcrbrx aKTtrBoB,

cocTaBIsroulr4x [eHcktoHHbre HaKorureHrrJr,

cTorrMocTr{ aKTr.rBoB, cocTaBnrroull,Ix neHcI4oHHbIe pe3epBbl,

!r coBoKyrrHofi crouuo crr,r [eHcr.roHH;rx pe3epBoB
Axquouepuoro o6qecrna <HerocyAapcrneuHufi neHcr,roHHbrfi rfoH4 <Borra-Kanvrarr>>

1. Kpurepnu [prr3HaHr.rq aKTuBoB

1.1. Ilenurre 6yuaru

Budt't &Kmu6o6 I{enuue 6yuaru, B ToM qr,rcre Aelo3r.rrHbre cepru$urarrr

Kpumepuu
npu3HaHun

,{a:ra nepexoAa rrpaB co6crnennocrrr Ha rleHHbre 6yuarv:
O ECJIII IIEHHA.'I 6YTT,TATA IIOAJIEXT4T YqETY HA CqETE AEIIO - AATA 3AqICJIEHIAS

qenuoft 6yrrlaru Ha cqeT Aerro, orrcpurufi ylpaBnrroqefi ronanauzu
HIIO/HIIO B crrequanv3rdpoBaHHoM Ae[o3r.rrap]rr4, floArBepxAennas.
coorBercrByroqefi nrrnvcxofi rro cqery Aerro;

. ro AeTIO3LITHbIM ceprz(pzr<araM - Aara 3aqr4creHus Bo BKnaA (4enosrzr)

AeHelKHbrx cpeAcrB, rroATBeplKAeHHas nrrnzcrcofi co cqera rro BKJraAy

(4euosury) vrv c Aarbr npuo6pereuux raKoro cepru$uxara
rro,4TBeplKleuuofi aKToM.

Rpumepuu
npeKpau4eHun
npwHsHun

,{ara nepexoAa rrpaB co6crBeHHocrr{ Ha rleHHbre 6yuaru:
. ecJrrr rIeHHar 6yuara, [oArrex]rr ytrery Ha cqere Aeno - rara crwrcanufl

qenuoft 6yvaru co crrera Aerro, orKpbrroro ylpaBrsroqeft rouuauuu
H|IO/H|IO B crrequanr,r3LrpoBaHHoM 4eno3vrrapvfir, [oArBepxAeHHa.f,
coorBercrByroqefi srruucxoft rro cqery Aeno;

. ro Ae[o3r{THbrvr cepru(puKaraM - Aara cnvcaHus. c BKnaAa (4enoszra)
AeHexHbrx cpeAcrB, rroATBepxAeHHar nlrnprcrofi co cqera rro BKnaAy
(4enosury), vrv c Aarbr crrvrcallrs. raKoro ceprrasar<ara,
rroATBepxAennoft aKToM;

. ecJrr4 rro gMHreHTy rleHHbrx 6yrrlar BHeceHa 3aflrrcb n E|PIOI o
nr{KBr,r,{ar{uv - c Aarbt sanvcr4 o nr,rKBuAarl}rr.r gMr4TeHra (nolyqeHras
uH rf opu aqv rd o Jrr,rKBr{ Aa\vr4 euureHra).

1,2. {euexnrre cpeAcrBa Ha crrerax B KpeArrrHbrx opraHr{3aqrrflx

Budtt flRmu6o6 [eueNnrre cpeAcrBa Ha cqerax, orKpbrrbrx Ha yrrpaBnrroqyrc KoMrraH]r]o
HIIO/HIIO

Kpumepuu
npusHflHun

fiata zauuclrenvrs. AeuexHbrx cpeAcrB Ha coorBercrnyroqnfi 6anxoecxufi
cuer (pacuerHufi, namorHrrfi) Ha ocnoBalprr4 BbrrrrrcKn c yKa3aHHoro
cqeTa.

Rpumepuu
npeKpau4eHun
npu3HaHun

o [ara ucrroJrHeHrr.s rpe4zrnoft oprauusaqzeft o6ssarerucrn ro
rlepequcJleHzro AeHexHbrx cpeAcTB co crleTa;

o fiara perxeHr,rs Eaura Pocczra o6 orsrIee n[rleH3r{}r 6anxa (4eueNnue
cpeAcrBa nepexoArr B craryc npoueft 4e6zropcrcoft sa4onxeHHocrr4 c
HacrynlrBrxrrM cpoKoM nora[reHr,rr).



1.3. [euexnue cpeAcrBa Bo BKJraAax

Budot aKmusos [eHexuue cpeAcrBa Bo BKJIa.4ax, B ToM rrr,rcJre Ha BaJrrorHbrx cqerax,
orKpbrrbrx Ha ynpaB Jrfl rorqyro KoMrraHr4ro HIIO/HIIO

Kpumepuu
npu3HaHut,

o flata 3atu4creHr..rs AeHexHbrx cpeAcrB Ha coorBercrByroqvrfi
Aene3r,rrHbrft c.Ier Ha ocHoBaHrII.r BbrrIrIcKLr c yKa3aHHoro ctrera;

o [ara [epeycryrrKpr npaBa rpe6onaHux o Bbrrrrrare BKJraAa pI

HarrrrcJreHHbx rrporleHTax Ha ocHoBaHr4r.r Aof oBopa.
Kpumepuu
npeKpau4eHun
npusHaHun

o [ara r4crroJrHeHr4r xpegzrHofi opraurasaquefi o6.ssaremcrs no
Bo3Bpary BKrraAa (nosepar Ha cqer yK HIIO/HIIO AeHexHbrx
cpeAcrB rro AeroBopy 6auxoncxoro nxla4a);

o [ara nepeycrylKz rrpaBa rpe6onaurax o BbrrrJrare BKnaAa vr

HaqacneHHblx rrporleHTax Ha o cHoBaHrzr4 AoroBopa;
o [ara peureHr4s Banra Poccrapr o6 orslIne nurleH3r.ru 6auxa (AeneNnrre

cpeAcrBa Bo BKnaAax nepexoAsr B craryc 4e6uropcrofi
3 a,qo JDKeHHOCTT,T C HaCTynr4 BrIU4 M CpOKOM nOraUreuzr).

1,4. leuexurre cpeAcrBa, HaxoAflIrl[ecs y upo$eccuoHaJrbnbrx yqacrH[KoB pbrHKa rleHHbrx
6yuar

Budtt aKmuBoB [eH eNuue cpeAcrB a, HaxoAs[It4 ecx y np o $ ec crroHanbHbrx fracrHrlKo B

pbrHKa rleHHbrx 6yrvrar (4anee - 6porep). ,{e6zropcxa{ 3aAonxeHHocrb
6porepa

Kpumepuu
npu3HflHun

fial a sauucrenr4fl. AeHexHbrx cpeAcrB Ha cnequaJrrurrfi 6poxepcxufi c.rer
Ha ocHoBaHr{r4 orrrera 6poxepa

Rpumepuu
npeKpflueHun
npu3HaHufl

o flata ucrroJrHeHrl.rr 6poxeporvr o6.ssaremcre ro [epeqr4cneHuro

AeHelKHbrx cpeAcrB co cnellr{aJrbHoro 6por<epcxofo cqera;
o flara perxeHrr{ Bauna Poccrau o6 aHHynnpoBaHur..r nrrrleH3rrr,r y

6porepa (Aenexutre cpe4crna/4e6r,rropcxar 3aAoJrxeHHoorb
repexoArr B craryc npouefi 4e6u:ropcxofi sa4olNeuHocru);

o [ara nr,rKBr4Aarlrara 6porepa cofJracHo r,rH$oprvraqr4r4, pacKprrroft s
o(fuquamHoM AocrynHoM Hcrorrnnre (n roM qr{cJre sarvcu s E|PIOI
o nr.rKBr,rAarluu 6poxepa).

1.5. Tpe6onanzn rro rtpotluM Sr.rHaHconrrrr o[epaquqM, cBfl3aHnbre c He rrocryrrJreHr{eM

AeHexHbIx cpeAcrB (leuexurre cpeAcrBa B rtyrulge6uropcKafl 3aAoJDrceHHocrb rro
cpeAcrBaM n uyru)

Budtt flKmu6o6 Tpe6onalru.f, no [potu4u $uHancoBbrM orreparlrrrM, cBq3aHHbre c
nocryrrneHr4eM neHexHbrx cpeAcrn ([eHeNHbre cpeAcrBa B

nytu I le6uropcKar 3 aAoJrxeHHo crb rro cpe,4crB aM B rryrr4)

HE

Kpumepuu
npusHaHun

[ara cnncaHus AeHexHbrx cpeAcrB c coorBercrByrorlero 6anKoscKoro
crrera (pacuernrrfi, narrornrrit)lcuera y 6porepa Ha ocnoBaHr.rr.r Bbrrrr4cKr4

c yKa3aHHoro cqera,/or.rera 6poxepa nplr ycnoBlu4 HenocryrrJreHr.r.rr

cpeAcTB rlonyqaTeJlro



Rpamepuu I o ,{ara nocrynneHr,rs AeHexHbrx cpeAcrB Ha cqer noryqarerfl, Ha
npeKpaWeHan I ocHonaHLII{ BblrlucKr,r c yKa3aHuoro cqera./orqera 6porepa;
npwHflHun I o [ara peruenla.fl Bauxa Poccuu o6 orsrBe rrv\eH3uvr 6aura (4eueNnrre

cpeAcrBa rrepexeA{T B craryc npo.refi 4e6raropcroft sa4olNeHHocrr4 c
IIBIIII,IM CPOKOM IOIAIIIEHIAS ).

1.6, [e6uropcnas 3aAor]KeHHocrb rro rporIeHTHoMy (rcynonuouy) goxogy,
qacrrrrlHoMy rlorarlreHrrK) 3MI{TeHToM ocHoBHofo AoJrfa no AoJrfoBbrM rleHHrrtr 6yuararu

Budut aKmugoq o [e6uropcKar 3aAonxeHHocrb no rrporleurHoMy (xyuoHuouy) 4oxo4y
rlo AonroBbrM rIeHHbrM 6yrvrararra;

o {e6raropcKa{ 3aAoJDKeHHocrb no qacrvqHoMy rrofaueHr4ro
oMI,ITeHToM ocHoBHofo Aonra rto .4oJIroBbrM ueHHbrM 6yuaranr.

Rpumepuu
npu3HaHun

[r,r. ae6uropcxofi 3aAonxeHHocrr.r rro [porleHTHorray (r<yuonnorr,ry)

AoxoAy no AonroBbrM rIeHHbrM 6yrvrararnl - Aara Hacryrrneuus. Harrura
cpoKa r4crrorrHeHr4g o6ssarerbcrBa rro BbrrrJrare KynoHHoro AoxoAa
(.qara oKoHqaHllr KynoHHoro uepuo4a) B coorBercrBvrv c ycnoBusMr4
BbrrrycKa qenuofi 6yruarlr.

[;ts 4e6raropcxofi 3aAoJrlKeHHocrr4 rro qacrurrHoMy rrorarrreHr,rro
9MI,ITCHTOM ocHoBHoIo AQJIfa TIo AonIoBbIM IIeHHbIM 6yvrararr,r _ TaTa
qACTI,IIIHOIO TOIAIITEHIIq HOMI,IHAJIA HA OCHOBAHI4I' PETIEHI,Ifl O

BbrnycKe.

Kpumepuu
npeKpsu4eHun
npu3HaHun

o flara r4crroJrHeHr4r o6ssaremcrB sMureHToM, [oATBepN4euuoft
6aHroscKofi snrnucxoft c pacverHoro ctrera ynpaBnrroqefi xonananzra
HIIO/HIIO lrrur orqerou 6poxepa;

o [ara nr4KBr.rAarlur.r gMr4TeHTa, corJracHo Bbrrr]rcKe u: E|PIOJI (unn
B6IIIIICKLI I,I3 COOTBeTCTByIOqeTO yIOIHOMOqeHHOIO OpraHa
r.rHocrpaHHoro rocyAapcrna).

o flata [poqero [peKparrleHrrfi. rrpaBa rpe6onaHlrfl B coorBercrBr,rrr c
3aKOHOAaTeJIbCTBOM LIII4 AOf OBOpOM.

t.7, [e6uropcnaq 3aAorr(eHHocrb rlo rpoqeHTHoMy AoxoAy rro AeHexHbrM cpeAcrBaM Ha
cqerax (r a ucrcmorreHrreM Aerro3r{THbrx nrc.nagon)

Budtt anmu6o6 .{e6uropcrar 3aAoJrxeHHocrb no rporleHrHoMy AoxoAy no AeHexHbrM
cp eAcrB aM H a cr{erax ynpaBn-sroqeft xorr,ruaurara HII@/HII@

Kpumepuu
npu3HsHu.n

fiarauauwta o6.ssarerbcrBa cofJracHo ycnoBr,r-rrM 4oronopa/cofJrarrreHLr.fl o
lporIeHTHoM AoxoAe rro AeHexHbrM cpeAcrBaM Ha ctrerax yupauxroqefi
KoMrraHr.rr{ HIIO/HIIO

Kpumepuu
npeKpau4eHufl
npu3H&Hun

o [ara oKoHqaHur BbrrrJrarbr AenexHbrx cpeAcrB 6anrolr na cqera
yrrpaBnrroqefi nonlnanzu HIIOiHII<D ;

o fiara n:anBkr4a\vu 6asxa corJracHo zu$opuaqzu, pacxprrroft B

o(pnquanruoM AocrylHoM r.rcroquure (n roM qr,rcJre 3arrucrr s EfPIOI
o nHKBr.rAarI uu 6 ayt<a\ .

1.8. [e6uropcrcan 3aAoJr?I(eHHocrb rlo BbrrrJrare ArrBrrAeHAoB rro aKrIr{qM, Aoxo.qa rro
Aerro3rrTapHbrM pac[rrcKaM



Budtt aKmagor ,{e6uropcxalr 3 aAonxeHHo crb rro BbrrrJrare Ar{Br,rAeHAoB rro aKur.rrM.
AOXO.4a nO IenO3rrTapHbM pacl]rcKaM

Kpumepuu
npu3HaHufl

[na [plr3naHr{f, 4e6zropcxofi 3aAoJrxeHHocrr,r [o Bbrnnare
A\4Br{AeHAOB rro aKrlr,rrM, AoxoAa rro Aelo3r4TapHbrM paclr{cKaM B

OTHOIIIEHPII{:

- axgni1 Aerro3r,rrapHbrx pacrn4cor poccuftcKl,Ix gMr.rreHToB .rrBJrrercr B

coorBercrBrau c uu(foprr,raqraefi HKO AO HP! znu o$uqllanrrrrx
caftron oMr{reHra rleHHbrx 6yvrar - p;ara (furcaquu peecrpa
aKrlr4oHepoB Anfl BbIIIJIATbI ArrBr{AeHAOB;
- arquft, Aerro3r,rrapHbrx pacrrrdcoK r{HocrpaHHbrx gMVTeHToB

.f,Brrercs B coorBercrBr{r4 c znQoprraaqueft HKO AO HPA 4ara, Ha
KOTOpFO Q[peAel.rrroTcr rrvflJa, r{Meror{r{e lpaBo Ha [onyqeHrae
Ar4Br{AeHAoB vrrwr B coorBercrBr,r[ c un(fopuaquonnofi cucrenrofi
"Bryu6epr" (Bloombetg) gara, c xoropofi rleHHbre 6yrv.arn Haqr.rHttror
ropfoBarbcr 6es yrera o6rssreHHbrx AlrBr{Aeuaoe (DVD_EX_DT);
- B orcyrcrBr.ru un(poprraaqprtr v3 HKO AO HPA, o(puquanrurx
cafiron 3Mr{TeHTa rleHHbrx 6yrrar, raHQoprraaquounofi cprcreMbr
"Elynr6epr" (Bloomberg) - Aana 3arrvcreHr4r AeHexHbrx cpeAcrB Ha
pacvernrrft ctrer, orKpbrruft ynpannxroulefi KoMrraHrrr4 HIIO/HIIO
flpu orcyrcrBvtv raH$opnaaqv:z vs Bbrrrre yKiraHHbrx zcrovnuron (n
ToM rrl,IcJre ptnMepa [pr4r{r4Tarorurxc.rr nsrnlar) - Aara 3aqr4crenufl.
AeHexHbrx cpeAcrB Ha pacqerur,rfi cqer ynpaBn{rotqefi xounaszu
HIIO/HIIO (n ron'r qvcrre Ha cqer 6por<epa).

Kpumepuu
npeKpsu4eHun
npu3HaHun

ilara r{crroJrHeHrrr o6ssaremcrn sMHTeHToM, rroATBepNAeuuofi
6anxoscxofi nunacrofi c pacuerHofo cr{era ynpaBnffrorqefi xounanuz
HIIO/HIIO r4rr.r ortreronr 6porepa;

,{ara lzrnkrp.a\vv eMvreHra, corJracHo Bbrrrr4cKe zs EfPIOJI (znz
Bbrrrr4cKr,r rr3 cooTBeTcTByroqero ylonHoMoqeHHoro opfaHa
rrHocrpaHHoro f ocyAapcTBa),

T,9, [e6uropcKas 3aAoJr]r(eHHocrb rro AoxoAaM r{HBecrrrqrroHHbrx
naen (arcqufi) uuocrpaHHbrx r,rHBecrr{quoHHbrx Sou4on, uau
r{MyrrlecrBa HII@.

rlaeB poccuftcrcux IIII@ u
KOTOpbrx BXOAflT B COCTaB

Budtt aKmuBoB ,{e6uropcr<af, 3aAonxeHHocrb rro AoxoAaM r.rHBecrrdrlr,roHHbrx rraeB
poccraficxux lI?1@ tr [aeB (arqzft) r{HocrpaHHbrx r4HBecrrrrlr4onHbrx

SoH4on, rrar,r Koropbrx BXoAsr B cocraB r{MyrrlecrBa ynpann-arorqefi
KoMrraHur.r HIIO/HIIO.

Rpumepau
npu3HsHu.n

fianoir npr.r3HaHr{r AoxoAa rro [arM, rBJrrerc.fl Aara Bo3HrzKHoBeHprt
o6sgarelrcrBa lto BbrrrJlare AoxoAa, yKa3aHHaq n coo6qennz o
BbrrrJrare ,4oxoAa rro r4HBecrr4rlr{oHHbrM rta.f,M poccuitcxux IIZO, n
coorBercrBuu c un$opnraqzeft HKO AO HPA, zH(poprraaqvru Ha
oSnqualrnolr cafire ylpaBJrf,ror{efi xolrnaHvfi4 Lrrrvr n o$rzqnalrnona
coo6IqeHrau p.Irfl Bna,qenbrleB I4HBecrr,rrlr4oHHbrx rraeB o BbrnJrare

AoxoAa (Anx r<nanu$raqnponaHHbrx r{HBecropon) ;

ilata, c roropofi trHocrpaHHbre rleHHbre 6yttaru HarrkrHaror
roproBarbc-fl 6es yqera o6r.anreHHbx Ar4Br4AeH4on (DVD EX_DT) n
coorBercrBr.{fi c zuf,oplraqzonHofi cucreuoft "Enyrra6epr"
(Bloombere);



flpu orcyrcrBr,rr{ ttuQopvaqrrur !r3 Bbrrrre yKa3aHubrx ucrovnuxon (n
ToM IIHCJIe pa3Mepa IIpzqI,ITaloIIlIlIxc.f, BbIIIJIaT) - AATA 3aIII{cJIeHLIt

AeHexffibrx cpeAcrB Ha pacqernsrft c'{er ylpaBnrroqefi rorranaHuu
HOII/HIIO Ha crrer 6porepa.

Rpumepuu
npeKpaueHufl
npusHaHu,fl

[ara vcrrorHeHprs o6sgarelrcrn rro BbrlJrare AoxoAa,
noATBepxAeuuoft 6anxoncroft sHnr4crcofi c pacqerHofo cqera
ynpaBnsrouefi ronaraHura HIIO/HII@;
Aana nuKBr,rAarluu ylpanrlrrcqeft KoMrraHr{r{ (zxnecruqvoHHoro
(pou4a (lzqa, BbrAaBrrrero uau (nunycrt4Brrrero ar<quu)), corJracHo
BbrrrrlcKe r,r3 EfPIOJI (utm Bbrnr{cKr4 vs coorBercrByroqero
ynorHoMorreHHoro opraHa r,rHocrpaHHoro rocvrapcrsa).

1.10. flpouan 4eOuropcrcaq 3aAorr(eHuocrb

Budat aKmuqor o 3aAonxeHHocrb, Bo3HlrKrlra.s [o AoroBopaM c ay[VTopcttofi
opraHr,r3ar{uefi , oqenrql{KoM, cleqrraJllr3r{poBaHHbrM Aerlo3r4TaprreM;

o [e6uropcKar 3aAoJrxeHHocrb rro AoroBopaM apeHAbr;
o [e6zropcxax 3aAon]KeHHocrb rro AoroBopaM KyrrJrrd [poAa)Kr{

HeABr,rxr,rMof o r,rMyrrlecTBa;

o [e6uropcKar 3aAoDKeHHocrb no AoroBopaM KyrrJrr4 - npoAaxla rIeHHbx
6yuar;

o [e6uropcKas 3aAonxteHHocrb rro orrJraqeHHbrM KoMr.r ccr4flM yqacrHt4KoB
TOproB ro 3aKrroqeHHbM cAenKaM cpoK HcrroJrHeHpr.fl KoTopbrx erle He
Hacryrrr4n (n r.u. flo cAenKaM PEIIO);

o {e6uropcKar 3aAoJrxeHHocrr, no AoroBopalr o6parnoro PEIIO;
o 3aAolNeHHocrb no cAeJrKaM c rleHHbrMrr 6yuaraulr, 3aKJrroqeHHbrMr4 Ha

ycroeraxx T*;
o [e6vropcxar 3aAoJrxeHHocrb rro HaJroraM, c6opau, ror]rJrr4HaM B

6roAxerrr ncex yponHefi ;

o {e6uropcKa{ 3aAonxeHHocrb rro Bo3MerrleHrzro cyMMbr HaJroroB rr3
6roANera Poccufi cnofi (De4epaquz;

o [e6uropcKafl 3aAoJrxeHHocrb rro AoroBopaM Ha BbrrroJrHeHr.re pa6or
(oxasaure ycnyr).

Kpumepuu
npu3HflHun

o flara repelaqrd aKrr..rBoB (AeHexurrx cpe4crn) rlwly ge6uropy;
o flata 3aKrroqeHr.rr cAenKr4 c rIeHHbrMr4 6yrvrararuu;
c fiar.a [crroJrHeHrr.s o6.f,sarerbcrB rro AoroBopy apeHAbr B coorBerc'rBrrvr c

AOTOBOpOM;
o fiata crrkrcau:zs. xourrccrafi c 6por<epcKofo ctrera (n r..r. rro cAenKaM

PErro);
o flata nepequcneHus AeHexHbrx cpeAcrB KoHTpareHTy rro AoroBopy

o6paruoro PEIIO;
o fiarapacroprxenrar (znoro 4oxylreura) Sou4a;
o fiara pemeHus Baura Pocczra o6 aHHynupoBaHrzrz nr4r{eH3r.rr{ y

6anxa/6porepa.
Rpumepuu
npeKpau4eHun
npusHaHan

o flara [crroJrHeHlrs, o6ssare.rrbcrB r]o orrJrare rrepeA ynpannxroqefi
rconauanrzefi HIIO/ HIIO

o flara nrrKBr4Aarlrau 1'e6urop4 cofiracHo Bbrrrrzc e ras EfPIOJI;



[ara ucno,rrHeHr4fl cAenK]r (4ara [epexoAa npan co6crBeHHocrr4 Ha
rleHHyro 6ynaary);

,{ara uocrpJreHrlf, AeHexHbrx cpeAcrB or KoHTpareHTa rro AoroBopy
o6parnoro PEIIO;

[ara uonyqeHrrr AoKyMeHTa, noATBepxAaroulero BbrrroJrHeHrze pa6or
OKa3aHLI.I no cooTBeTcTByIOUITIM IOfOBOpaM.

1.11. He.unuxuuoe rrMvrrlecrBo

2. Kpurepuu rrprr3HaHrrs o6qsareJrbcrB

2.1. KpedumopcxanssdonilceHHocmb

Budtt aKma6o6 He4nuNurvroe prMyrrlecrBo

Kpumepau
npu3HaHun

Haz6onee pa*Hs.s, r{3 Aar:
. /J\Ura lprreMa-nepeAaqu, no.4TBep]nAeHHa_f, aKTOM rrpueMa nepeAarrr{;
o Aara rocyAapcrBenuofi perlrcrparlnr4 nepexoAa [paBa co6crseHHocu4

Ha HeABrrxr{Moe rdMyrrlecrBo, noATBepx(AeHHar srrnucrofi zg E|PH.

Kpumepuu
npeKpau4eHun
npu3HaHun

,{ara nepe4arrr4 HeABr4xr,rMoro r,rMyrrlecrBa H oBoMy upaeo o 6na4areJrro
nau6onee panns,fl, H3 Aar:
- AATa rrpr4eMa-rrepe4aqv, noATBep)KAeHHalr aKTOM npveMa [epeAaqu;

p,ara rocyAapcrBeunofi perrzcrparlr4r4 nepexola [paBa
COOCTBEHHOCTI] HA HEABI,DKIIMOE I4MYIUECTBO HOBOMV

upanoo6ra4areJrro, rroATBepxAeHHaf, errnucrofi rag E|PH;
,{ara npenparrleHz{ rrpaBa co6crneHuocrr{ B cB-q3u c rocyAapcrseHHofi
perzcrpaqueft rrr4KBr4arf,r4lr HeABr{x}rMofo r.rMyrrlecTBa,
noATBepxAeHHa.f, AOKyMeHTOM, BbrAaHHbrM pefvcTpr4pyrour4M
opraHoM c oruerr<oft o perr4crparlr4oHHoM 4eficrnuu.

Budar
odnsamenocme

Kpenuropcxar 3aAoJrxeHHocrb rro yrrJrare HiuroroB lr Apyr[x
o6.f,sareruHbrx rrJlarexeft , raurx nnarexeft ;

Kpe4r.rropcKarr 3aAonxeHHocrb rro ylnare HaJrofa c Ar,rBr4AeHAoB;
Kpe4raropcxar 3a.4oJrxeHHocrb rro Bo3HafpaxAeHr4rM 0o"ly,
ynpanrxroqefi KoMrraHlrtllt, crrerltraJrlr3r4poBaHHoMy Aerro3rrraplrlo,
ayAr,rropcKoft oprauu3arfkrvr, orleHrrlr.rKy, a raKxe o6-sgarenrcrBaM rro
onJIaTe npotrr{x pacxoAoB, ocyrqecTBnreMbrx 3a cqeT rrMynlecTBa,
HaxoA.rrrleroctr B AoBepureJrbHoM yrrpaBnenr{r4 ynpannxrorqefi
KoMIIaHr4r{ HIIO/HIIO B coorBercrBr.rr c roe6oealvrsMr4
4efi crnyroqero 3aKoHoAareJrbcrBa;

3aAorNesnocrb no cAenKaM c rIeHHbrMr4 6yuaralru. 3arrroqeHHbrMLl
Ha ycnoBr{f,x T+;
Kpe4u:ropcxax 3aAoJrxeHHocrb rro AoroBopaM Kyrrnv-rrpo pla>Kv

rIeHHbx 6ynaar;

Kpe4zropcKar 3aAonxeHHocrb no AoroBopaM lpsMoro PEIIO;
Kpe4uropcKar 3aAoJrlxeHHocrb rro AoroBopaM Ha BbrrroJrHeHr,re pa6or
OKA3AHI,IE VCJIVI

o

o

a

a



Rpumepuu
npusHflHan

o fiata Bo3Hr.rKHoBeuus. o6ssareJrbcrBa rro BbrrrJrare HaJrora u (ulm)
o6.sgaremuofo [Jrarexa, cofJlacHo HopMarr4BHbrM rlpaBoBbrM aKTaM
Poccufi cxoft Oeaepaq uu u (utru) AoroBopy;

o [ata Haqr4cneHlrr B yqere 3aAoJrxeHHocrll sMr4TeHTa no BbllJrare
Ar.rBr4AeHAOB;

o [ata3aKJrroqeHr,rs cAerKt4 c rleHHbrMr,r 6yrvrararr,ua;

c fiara nonyqeHr,rf, AoKWeHTa, rroATBepxAarollero Br,rnoJrHeHr.re pa6or
(ora":auzx ycnyr) coorBercrByroqr4M AoroBopaM;

o fiara noryqeHr.rr pacroprxeHur (uuoro AoKyMeHra) HII@;
o fiara nepexoAa rrpaBa co6crseHHocrrl Ha rleHHbre 6yrr,raru;
o fiara rroJryqeHprr AeHexHbrx cpeAcrB no AoroBopy rprMoro PEIIO.

Kpumepuu
npeKpau4eHun
npu3HsHufl

o [ara rtepeqr4cneHr4s cyMMbr HirJroroB (o6rsa:renrHbrx rrJrareNefi) c
pacqeTHofo cqeTa;
o [ala nepeqkrcJreHrrr cyMMbr Bo3HafpaxAenrafi v pacxoAoB c
pactrerHoro cuera cofJracHo 6anxonclcoft nrrnucxe;
c fiara [epeqrcneHr,rfl cyMMbr rro pacropsxeHr.rrc HII@;
o [ara nepeqr4cneHr4s AeHexHbrx cpeAcrB rro loroBopy Kyrrn]r-
[p oAaxs..r rleHHbrx 6yrrlar ;

o fiara Bo3Bpara AeHexHbrx cpeAcrB KoHTpareHTy rro AoroBopy
nprMoro PEIIO;

o [ata [peKparrleHurs, npvsnanr4r rleHHbrx 6yuar - rpu Aocrr{xeHr,rz
KoHTpareHTaMr,r AoroBopeHnocrr.r o6 yperynfipoBaHr4u rpe6onanufi u
o6ssaremcrB rro HeHcrroJrHeHHoMy AoroBopy upsMoro PEIIO 3a cqer
IIeHHbrx 6yl,lar, [epeAaHHbrx no nepnofi qac"rr4 AoroBopa PE[O.
Taxofi Aar.oit Moxer 6uru:

Aara, onpeAeneHHar KaK Aara r,rcnoJrHeHr4s2'aacru cAenKV PEIIO
ecJrr{ qeHHbre 6yrrlaru 6sttu [epeAaHbr nepBoHaqanbHoMy

rroKyrrarenro [pv r4cnoJrHeHl{u I'aacru cAenKrr nprMoro PEIIO;
Ildra, onpeAeneHHatr KoHTpafeHTaMr.r KaK AAIA AOCTTTXeHT{'

AoroBopeHHocrr,r o6 yperynvpoBalkrv rpe6onaHr.rft tr
o6.qgaremcrn ecrrr4 rleHHbre lryaru 6uttn nepe,qaHbr
lepB oHaqanbHoMy n oKyrrarenro nprr uclorrHeHrz u I'racru cAenKlr
rrp-rrMofo PEIIO;

[ura cnucaHr,rr rIeHHtx 6ynaar co crrera Aerro - ecn]r rleHHbre

6yvatu HaxoAr{nrlcb y rrepBoHarr€urbHofo [poAaBrla;
o fiata pacnoprxeuux (Hnoro Aoryuenra) rbouaa.



flpruoxenue Nt2
x llpanrurau onpe.qoJreHr4f,

reryqefi creuMocru aKT]IBoB ]r crorlMocrr4 rll,Icrrrx aKTI4BoB,

cocTaBn.f, rcuIHx rreHclroHHbre HaKoruIeHru,

cTor4MocTl,r aKTr,rBQB, COCTaBnf,rOIIII{X rreHcl,IoHHbre pe3epBbr,

!r coBoKynHofi crouuocru neHcr.roHHbrx pegepBoB

Arqraouepnore o6ruecrBa <HerocyAapcrreuuuft neHcr.roHHlrfi Sona <Bonra-Kaur,rraJr))

METOAT4KA

orrpEAE JrE H rLfl C rrpAB n [JrnB Orz C T Or4M O C Trr
AKTIIBOB I,I OEfl3ATETbCTB



';;i N
T?v

;; i
3 39
b.sBOrc)
oos
'bgdl--.<ii

Ete$o-:;-s.. I D F o s,5 i 3€ e !0 f s g': 
=C Sti*tE i,iH t';t g:8s FF i F;_5 ftic)ir(oH A e; " gi 5 *3 r 5

= 6 E B'-
= se-iiI il';iHi s e f fr#; 3e&83f ff*ss3; 35=8tx 3$698+ FeXie3 iE+e€:5 F-6; = d1Y Vo=i-iq :e I i e Els X = X€ P 5E= 9=;=,u<is gdeF,3_i
:ft s+3:i;+X t56i-trx6; ':_*=D3Ffrg n:5=" JHH+,= s 9 F + E s I
1F E tF3fi n'iigA s- I 

= 
E A3gs

:.=a--fia..HPE;i'F: p I p i ? p E i!xTE!9:HHE+
E I t 

= 

i gs I t i 3

frgE3*EiiisE
g 3s ! f i: E i c €Pi +,s E 6 - o i Ji
:Y;sLIe_co=A
Y a q il g S e 3I E'.i

F':regtas;ileSPEiisSvEF
E,e=4fl'43.i=$HE':"*--lXxd&i+. r r.,:#ErEEd q H->x F i5 95i8;A
lasY=5q

-=x*J&9+F
or;j+E

^= 
g,E g 

F*ne>^
'56Ee:*I5ilo.rfi:lYsts

!5,FSS+
'sEIl9fr,::; FisXX;d83e€r^ U -\o

)S

T
COs
9:<(('0
)s=

lrs
ico
XoJ
F 
;sco\o
6t(J
Fo

G
(D

lJ L F-l

':YorgR;
8.&t
EEt
sEo
Yorm
oroL

=E 
g

,3=g
S d t,su\o+o)
,;sFS
=L)(J7*(o96

s-5EF

A

=o>.s:-vt
'i* !2vsH

rs'I Y o:
YU*TIU^r

9 H-R O

-Y^-'oX-'
i:hLnp*{xaYL)HO
=^>F3 E ft:oiJuq
e I E,Xos;o
roY".
ts': 9l xu:lgx
9::ii
* ]6 *
G^Y{
-: _:'s.>xvEYtrAqq^=vo:.> h!v=

E S': .!J +Y'':*+ +gE+
D od

os-
o
rn

t*o-x^i
€-iOEgu

'o-------'s

\OEs9,ngsF
)sOoA
Xcos
l]t:

oFE-Xtr
jU
n)sxo

q*
:i6a-ouo-
SE(uq:<s
Ed
ly <t

o)

:ZL
IOqq
oa
H=s

c)
OESS
str
(o
I

Fs!lSqbi^rF\OO_9
so<Y<
<Y-9>
9 g"i- + Irs\o o: oJ

i'; E t l
H'S H',A 

=93;96o.O o cLs
9o59'
s'F s'= E
ar=E59is3ils+;e5q
(Y-:FtO

Eftqfi"

,SG

=cotro
L-V(!X^
'6>,;
oô+
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I. METOAI,IKA OIIPEAEJIEHI,Ifl CTTPABEAJIT4BOIZ CTOTIMOCTI4IIEHHbIX
EYMAf

1. OFIIII4E TIOAXOAbI K OTIPEAEJIEHI,Irc CIIPABEATIVIBOfiT CTOI,IMOCTII
IIEHHbTX ByMAr

1.1. Onpe4eneHr.re ocHoBHoro aKTr,rBHoro pbrHKa

1.1.1. Axrraenrnu pbrHKoM B orHorlreHuu qeuuofi 6yuaru, AorryrqeHHofi rc ropralr ua poccraficlcoft

I4JrI{ IaHocrpannofi 6zpxe, rrpt43Haerc-f, AocrynHax (Ha6nrogaevax) 6upxenat uoula4ra (us

qvrcra npI4BeAeHHrrx e flpvrox<eHw4 A), eclz Anr Hee oAHoBpeMeHHo cnpaBeAnr4Bo:

o 3a [ocJIeAHLIe 10 ToproBbrx Aueft (npe4urecrByroqux ,{are orrpe.(eneH}rt

crlpaBeAnl,Isoft crol4Ndocrlr rIeHHoit 6ryaru r{ BKJrroqaroqr{x gTy 4ary):
o KoJII4qecrBo coBepl[eHHbrx cAenoK c rleunofi 6yrr,rarofi cocraBJl{er He rraenee 10

VT

o coBoKyrlHblft o6teu coBeprrreHHbrx cAeJroK c qeHuoft 6yrvraroft cocraBJr.rrer He

MeHee 500 rrrc. py6nefi.l

o Paclcpurbl AaHHbIe o6 o6reMe roproB 6esa4pecnrrx cAeJroK B pelrr{Me ocHoBHbrx

top.o"' :na eaulorlee nos4uraft ropronrrfi 4eur 6rapNesofi nnoIqarnkr pr o6rerrr roproB

He paBeH uynto3

o Ha uav6onee uosAul,Ift ropronrrft AeHb (<: Aarbr orpeAeneHra-fl cnpane4rnnofi

croulrocrn)a na6lro4arorcr rleHbr, rro3Bon.r{rorl?re rpor.r3Becrr{ olpeAeneHr{e

cnpaBeAnr.reofi crozldocrLr B coorBercrBuu c nI.2.L
1.1.2, AxrnsHsrM nprr3Haercx nne6upxenoft prrnoK B orHorrreHr.rrr cneA)'roqux rleHHbrx 6yrraar:

o o6maraqnfi nueurunx o6nnraqr4oHHrrx saftMon Pocczficxofi (De4epaquu

. AOJrrOBr,rX rIeHHbX 6yrrlar r.rHocTpaHHbrx locyAapcTB,

o eepoo6 rruraryufi r{HocrpaHHbrx gMr4TeHToB,

o rleHHbrx 6y'uar Me)KAyHapoAHbrx SrauaHconrrx opraHzsaqzfi.

1.1.3. Anq Ilerefi onpeAeneHkrs, cnpaBeArusoft cror.rMocrr.r qeHnofi 6yvaru rtprrMeHsrorc{ AaHHbre

ocHoBHoro aKTr4BHofo pbrHKa.

OcnosHrI\d pbIHKoM Arq Ileuuofi 6ytraru, AorryueHHoft x ropfaM ua poccuitcxoit uttu

rrHocrpaHHoft 6upNe (sa racr<nroueHr.reM rleHHbrx 6yuar, yKa3aHHbrx s u.1.1 .2), rrrpusuaerc.r 6rapNenax

rrJrorrlaAKa, flBnf,rorqa.rrc.f, aKTr,rBHbIM pbIHKoM c nau6onrmlrM AJrr Aauuofi qeuuofi 6ryaru o6reuovr

TOproB r,r ypoBHeM aKTr4BHocTr4.

OcHosHrrN4 pbrHKoM B orHorrreHrau qeHnofi 6yuaru pocczficxoro gMr.rreHra (sa ucKrroqeH[eM

rleHHbrx 6yuar, ).Ka3aHHbrx n n.1.1,2) upzsnaercx:

' llpu Heo6xoAr4Mocrr{ o6reu onpeAenf,ercr uo oQuquaJrbHoMy Kypcy coorBercrnyrorqefi nuocrpanuofi Buurrorbl r py6mo
Ha 4ary o trp eAeJreHr4r cnp aB eAn[B ofi cro rauo cru
' ZuQopruaqr4r o cAeJrKax, 3aKJrroqeHHbrx Ha pbrHKe PEIIO He r{crroJrb3yercf,

' llpuuenuvo, ecJrr4 Aara pacrrera rBJr.rrercf, ToproBbrM AHeM Ars na6moAaerllrrx 6upxenrrx nJrorrlaAox
'r.e. ua Aary onpeAeneHr{.fl crrpaBeAnrlsofi crolrMocrupfirv [peAruecrB]arorqufi ropronrrfi 4eul, B cnyqae ec;rv [ara
orrpeAeJreHr4f, c[paBeAnrrBoft crouuocru He rBJlflercf, ToproBbrM AHeM.

5



MocroncKas 6upx<a, ecJur oHa sBJrrercfl aKT[BHbrM pbrHKoM Ha Aairy onpeAeJleHus

crrp aB eAnr{s o fi ctoI4NIo crl{ ;

vnafl poccuficr<ax 6zpNenar rrJrorrlaAKa, ecJrpr Mocxoscras 6upNa ne .sBr.f,erct

aKTrrBHbrM pbrHKoM Ha Aary orrpeAeneHr,rr clpaBeArIaeoft crol,IMocrrl - ecJI[ ^raKag

TOpfoBa{ urorrlaAKa flBrrfiercs aKTr,rBHbrM pbrHKoM u ua uefi onpeAeneH sau6olruufi

(no cpanneHr4ro c I,rHbrMrl aKTr4BHbIMr,r poccuftcr<uMll ToproBbIM[ nJIoIqaAKaMI{) o6uufi

o6leu coBeprrreHHrrx cAeJroK rro KorlrqecrBy IIeHHbrx 6ptar 3a rlocneAHl{e 10

TopfoBbrx 4uefi.

OcuosHrrN{ pbrHKoM B ornorrleHnu qeuuofi $yrvraru rrHocrpaHHofo 3MI,ITeHTa (sa zcrcmoqeHneM

rleHHr,rx 6yrrar, yKa3aHHbIX n n,1. 1l2) npusuaercx:

o 6rapxeeatr nnoqaAKa (poccuficnax vrv HnocrpanHa-a) ecJILI TaKafl TopfoBas

rrnorlaAKa rBJr{ercr aKTr4BHbrM pbrHKoM u ua ueit onpeAeneH :uaulotrcwuit (no

cpaBHeHr,rrc c r{HbrMr4 aKTr4BHbrMr,r ropfoBblMl,r nnoruaArarvrz) o6rqrafi o6revt

coBeprrreHHbrx cAenoK rro KoJrr{qecrBy IIeHHofi 6yuaru 3a nocJreAnrae 10 ToproBbIX

.uueft.

B orcyrcrnzn r,rHsoprvraquu o6 o6rerrae cAenoK rlo KorllqecrBy IIeHHbIx 6yrvrar 3a rlocneAHlre

10 ropronrx AHeft r4crroJrmyerc.a uu(fopMarlkrfl, o coBoKyrluou o6relre coBepmeHHblx cAeJIoK B

AeHexHoM BbrpaxeHrrrr 3a AaHHbrfi nepno4. llpu panencree o6rel\,{a cAeJIoK Ha pa3rlltlHbrx roproBblx

lnoqa.qKax ocHoBHbrM pbrHKoM rrpr{3Haercs reproBas [noulaAKa c nau6olrrrl,IM KoJIIlqecrBoM

coBeprxeHHbx cAenoK sa AauHrrft rrepploA.

Bne6upNenoft prrHor rrpr.r3Haercs ocHoBHbrM B orHoIIreHuI4 IIeHHrx 6yltar, yKa3aHHbIX B

n.LL2.

r.2. AJrroPI4TMbr OIIEHKI,I

1.2,1. Atrs qenefi orpeAeneHrzf, cnpaee4runoft crolrMocrlr qennofi 6yuarn rpuMeHsrorc.fl

cneAyroql4e H a6moAaeMble AaHHbIe aKTI'IBHIIX pbIHKo B :

A. qeurr, paccqr4TaHHbre B oTHorrreHr.ru qeunofi 6yrraarH Ha nau6olee rIo3AHHft ropronufi Aeur

(<: Aarbr orrpeAeneHr.r.fl cnpane4lranofi crolrMocrlr) poccnftcr<oft 6upxenoft roproeofi

uoulaAxofi, rpr43HaHHofi ocnosHrrM pbrHKoM (n nop.a4ne y6rrnanu.a npnopnrera):

o rleHa clpoca Ha MoMeHT oKoHrraHrr.g ropronofi cecckrv - ecrvr IIeHa crlpoca HaxoAI{Tcs

B r4HTepBarre MelKAy Mr.rHr.rMiurbnoft rz MaKcI4MaJIbnoft qenaul{ cAenoK Ha oTy x(e Aary

orofi xe 6npxu;

O CPEAHEB3BEIIIEHHAq IIEHA, IIP}I YCNOBI4II, IITO TAHIJAI. IIEHA HAXOAT4TCfl. B IIPEAENAX

crlpeAa IIeH crlpoca r ilpeAnoxeHvIflHa yKa3aHHyIo IaTy;

. IIEHA 3AKPbITUq

B. qeHrr, pacouvralHbre B orHorrreHr,rv qennofi 6yvaru sa uau6ottee no3AHI,Ifi ropronuft Aens

(<: Aarbr onpeAeneHr,r{ cupanegnunofi crolrMocrll) unocrpaHnofi 6upxenofi ropronofi

uoulaArofi, rrpr43HaHHoft ocnonubrM pbrHKoM (n nopx4re y6wsauux npuopurera):



rleHa c[poca, ecIrr4 rleHa cnpoca Ha MoMeHT oKoHr{aHr4s TopfoBou ceccrtv HaxoAI{Tct B

r4HTepBane MexAy MrrHr.rMturbHofi r.r MaKcr.rMaJrbHoft rIeHaMr{ cAeJroK Ha gTy xe AaTy

3roft )Ke 6upxu;

IIeHa 3aKpLITIIq.

C. qeHu, paccqrrraHHbre B orHolrreHr4r.r rIeHHoft 6yrvraru Ha Harl6onee rIo3AHIrft Aenr ((: Aartr

olrpeAeJreHr{fl crrpaBeAnr,IBoft cTor4MocTr{) na nue6zpxeBoM pbIHKe, rIpLI3HaHHoM ocHoBHbIM

pbIHKOM:

. cpeAHss rleHa 3aKpbrrrafl pbrHKa (Bloomberg generic Mid/last Aanee BGN),

paccqr4raHnafl, Ha Hau6olee rro3AHrzff AeHb (Har46oJree rlo3gHltff pa6o.Il4ft IeHb n PO

Lrrv nau6oree uos4nzfi ropronrrft AeHb (<: Aarbl olpeAeneHl4s cnpaneAlueofi

crorrMocrlr), ony6nrar<oBaHHas un(foprrraqraounofi cNcreltoft "Elyu6epr" (Bloomberg).

1.2.2, B orcyrcrBrlu aKTr.rBHbrx pbrHKon (npu HeBo3MoxHocrl,r olpeAeJILITb ocuosHofi pbIHoK B

coorBercrBr4r,r c u.1.1.3) oilpeAefleHr.rs crpane4rlanoft cro]IMocrl{ IIeHsofi 6yuaru

rrprrMeHsrorc.rr cneAyroqrae na6nroAaeMbre AaHHbIe (n nopx4r<e y6rrnangx npzopurera):

o pacqerHa.f, cror4Mocrb r,rHBecrurlrroHHoro nas OIILI@,VIIII4Q,3|II4O, pacc.rvrar.mafl

na Hau6olee rro3,4Hroro Aary orrpeAeneHlrr CqA ilI4@ ((: garrr orpeAeneHl,It

crrpaBeAnrasofi cro[Naocrr{, Ho He paHee nocJleAHero pa6o.rero AH.a [peAT-r ylqero

lr e cxq a), p acKpbrras / npe4craureHH ar ynp aBnslorqeft ronnan uefi. [II4Q ;

r rleHa, olpeAeneHHas rIeHoBbrM rIeHTpoM HPA - B orHoIIreHIrI{ IIeHHIIX 6yuar

poccuftcxrax gMI4TeHToB c yqeroM cneAyroulero:

Anr orIeHKn o6nzraqraft, nouuuLlpoBanHbx n py6lrx, ua Vpoene 2 uepapxuu

crrpaBeAnr{sofi crorarvrocrrr rrpr4MeHrercr rleHa, paccqlrraHnax [euonblM IIeHTpoM

HPI no coorBercrByroqr,rM MeroA]rKaMs, ocHoBa""bIM Ha cneAyroq[x MeroAax:

O MeTOA PbIHOIIHbIX IIEH

O METOA AI,ICKOHTIIPOBAHHOIO AEHE}I(HOIO IIOTOKA

AJr.rr r{Hbrx aKTr4BoB rtpr4MeHsercfl rleHa, paccql,ITaHHa-r I{euonbrM IIeHTpou HPI
rro coorBercrByroqrlM rIM MeroApIKaM, yrBepxAeHHbIM 01.12.2017 I'I rIo3AHee

cpeAHflr rlena 3aKpbIrLI.{ pbIHKa (Bloomberg generic Mid/last Aanee BGN),

paccquraH:aafl Ha nau6olee nosAurafi 4eHr (uau6onee nosAHufi pa6ouufi 4eHr n PO

r41v nau6olee nosAHzfi ropronrrfi AeHb (<: Aarbl orlpeAeneHlzt cnpane4lznofi

crot4Mocrr{), ony6nrarcoBaHHa.s nn(foprr.raquonnofi cracreltofi "Elyrvr6epr" (Bloomberg) -

B oruorrreHrrl{ IIeHHrIX 6yrrar IrHocrpaHHbD( u Me}KAyHapoAHbIx 3MIrreHToB

qena BVAL, paccuura:enafl na uau6olee nos4Hraft pa6ouufi 4enr (uau6onee nogAnr,Ift

palouuir. AeHb n P@ ((: Aarbl orpeAeneHlIs cnpane4ll'Inoft crouuocru),

ony6rlmona:o*as. ranQoprraaquonuofi cucreuoft <Bnynr6epr> (Bloomberg) - B

' B qelrx pacirera crIpaBeAJII4Bofi crouuocrn rlcnonl'3yrcTct MeroAI{KI4:

r MeroAura onpeAeneHr4Jr cror,rMocrr,r py6renrrx o6rulraqufi (nxlrcvar AoloJIHeHI4.q B BI4Ae MeroAnxu
orrpeAeJreHr,rrr cror{Mocrr4 o6luraquft c ruanaroqeft crpyrrypoft rlJlarexa u Mero4ura onpeAeJIeHI4{ crol{Mocrll
o6nuraqrzfi c unoreqHbrM uorpuruerrl), corJracoBaHHax 3C I{! HPI - nporoKoJl or 17,12.2020, yrBepxAeHHa.a

flpe4. llpaueuur HPI - npl4Ka3 or 26.01.2021, ra nor4uee;
o MeroAnxa olpeAeneHr{r cror4Mocru o6rturawit 6e: rraeN4yuapoAHblx pefirnHron corJlacoBaHHar 3C III{ HPI -

uporoKoJr or 22.04.2020, yrnepN4enuar llpe4, Ilpanneurur HPA - rpLIKa3 or 20.05.2020, u nos4uee



OTHOIIIeHI{I,I IIeHHrIX oyMar I{HocrpanHbrx r.r MexAyHapoAHbrx gMr{TeHToB. Ilena BVAL
npl{MeHflercfl c yqeroM 3HaqeHI{r noKa3areJUr Score:

o eclu Score ) 6, re qena BVAL rlacor(frqrpyerc.r n yponenr 2;

o eclIE Score ( 6, r:o qena BVAL rnaccxSr.rrlt4pyercr n yponeur 3.

HlIo Ha ocnoBaHzv npo(pecclroHarlbHoro cyxAeHr{r Moxer np}r3Harb pacueruyro cror{Mocrb

ilas' v qeHy HP{ HenpI{MeHLIuoft n onpeAenl4rb rleHy Ha ocHoBaHzr.r upo$eccuoHaJrbHoro cyxAeHr4.f,,

cofJracoBaHHofo c ayAr4TopoM HIIO.

1,2,3. llpz npurraeHeHl,Irl Anropurnaon 1 ra 2 [crroJrb3yrorc.fi coBoKyrrHbre p*ynbrarbr roproB
ocHosHoft r4 AorronHr4reJrbHbrx ceccuft Mocroscrofi 6upxu.
1.2.4. Alropurrr.r 1, Alropurv 2 nputteuxrorc-rr Anr orrpeAeneHufl cnpaBe1rzsofi cror.rMocrr,r rIeHHbx

6yuar, flo KoropblM na6nrogarorcx [pr,r3HaKrr o6ecqenenrax, c yqeroM oco6ennocrefi,

ycraHoBJreHHbrx e n.6.

1,2.5. ,{o 4arrr rroJrHoro rrofarrreHr4r Aorrosoft qennofi 6yvaru, npeAycMorpeuuofi ycnoBLrsMr4

BbrrrycKa, B pacqer ee cnpaBeAlznoft crolzMocrr,r He BKrroqalorc.f,:

o cyMMbI rlacrl,IqHoro [oralrreHl{{ ocHoBHOrO Aonta - c AaTbI rracrllqHoro frorarrreH[f,.

rrpeAycMorpeuHoft ycnoBr.rrMtr BbrrrycKa;

. cyMMbI KyIIoHHOrO AOXOAa - c AaTbI oKoHqaHr{r cooTBercrB}Torrlefo KynoHHofo

IIeproAa

L2.6. Oupe4eneul4e crlpaBeArIasofi crozMocrrr n py6rxx ucxoAs r,r3 KoJrr.rqecrna qennofi 6ylraru Ha

Aary orrpeleJreHr.rr clpaB eAnr4s oft cror4r\do crra

a) B cnf{ae npuMeHeHus MeroAoB, orrr4rrHbrx or MeroAa Ar{cKoHTr{poBaHLrs.,

crrpaBeAnrrB alr cTorrMo cTb npr,r3Haerca panHofi :

CC : OKPYfJl(I-{eHa*Korz.recrno*Kypc;2) +

+ OKPyfJI(OKPyfn(KyuoH*Ko tuuecrno;2) * Kypc;2),

b) B cnyqae [pI,IMeHeHLIt MeroAa AI4cKoHTr.rpoBaHrrr cnpaBeAnr{Bar cror4Mocrb

npr.r3HaeTcx pannoft:

CC = OKPyf n((D CF-Kynon) * KoJrraqecrBo * Kypc ;2)+
+ OKPyf JI(OKPyf n(Kynon * Konzuecreo ;2) * Kypc ;2)

fne:

CC - crryane4nLrBas. crot4Mocrb rlenuofi 6yuaru;

IJena - AaHHbIe, npeAycMorpeHHble nacroaqefi Mero4urofi, n orHoureuur4 e1.vrHlrqrr qennoft

6yvaru B BaJIIore coorBercrByraqefi rleHbr (4nx 4onroBbrx rleHurrx 6yuar - B BaJrrore

nolrunana). EclH Aara, tro cocrotHl,Irc Ha Koropyrc [onyqeHbr AaHHbre, Arrr AonfoBofi rleuuofi

6ytv,aru, He coBrlaAaer c Aaroff onpe4ereH[r clpaBe4rranofi crorrMocrr4, yKa3aHHbre AaHHbre

u3MeHtlorc-s lponopqnoHanbHo rI3MeHeHuIo HoMr4HaJIa (orHorrreHlllo HoMr,rHaJra Ha n.ary

ortpeAeneHll.s cnpane4laeoft crol,rMocrlr K HoMr4Hiury Ha Aury, 3a Koropyro [onyqeHbr

4anHue).

DCF - 3HarreHrre, pacuryrra:aHoe B coorBercrBun c n3;
Konuue.cmeo - KoJII4qecrBo IIeHHoit 6yuaru Ha Aary orrpeAeneHas cnpaBeAlrznofi crolrMocrlt;



Kynou - HaKorlJlennuft xynouuufi AoxoA (nxmovar ynnatreHHbrfi), cpor rofarrreHr4fl Koropofo

He Hacryrrun Ha Aary onpeAeJreHr4fl crrpaBeAnrasoft cror{Mocrr4;

Kypc - oQzquanrHrrfi xypc BaJrrorbr l-{eurr (Ana ,uonroBbrx rleHnrx 6yuaf - BaJrrorbr

nonuuana) rc py6nro Ha Aary orrpeAeneHr{f, crrpaBeAnznoft crorrMocrlr.

1,2,7, Cnpane4nuBar crollMocrb IIeHHofi 6ynrarz oAHofo BbrnycKa Ha 4ary pacqera cnpane4rurnofi

0TOT4MOCTI,I OnpeAeJrsgTor KaK npor,r3BeAeHr4e O6IIIefo Korr,rtrecrBa rleHHrrx 6yl,rar oAHoro

BbrrrycKa r.r rleHbr, olpeAeJreHnofi s coorBercrBrrl4 c Hacrosulefi Mero4zxoft. KopperrvpoBKa

rIorpeIIIHocrI4 rlpu piI3HI4IIe rIoJI) reHHofr cyurrlu c pacqeroM B pa3pe3e rIaprLrfr, IIpou3BoAI4Tc-[

sa :nau6 o tre e rr o 3 AHroro npr.r o 6p ereHuyro rr aprr{ro.

Ilpuuevauue:
Ecru e Aary orrpeAereHr4s cnpaBeAnrrsofi crozNaocrr.r AoJrxrna 6rrm npI4MeHeHa geua I IIeHbI

(na6nro4aeMbre AaHHue) na Hara6oree nos4nrafi ropronuft AeHb, roroprrft 6rrr Ao Aarrr
r{acrrrrrHofo rorarrreHr,rr ocuoBHofi 4onra, ycraHoBJleuuofi ycroBkrsMLr BbrlycKa no AoJIToBbIM

rIeHHbrM 6ylraralr, To raKa{ geva I rleHbr KoppeKTzpyercr lponopquoHaJlbHo LI3MeHeHI4Io

ocHoBHoro Aonfa (6er npouexyroqHbrx oKplrneHr.rft), pesymrar pacrrera He oKpyfnterct.

1.3. SKCIIEPTHbIEIIAPAMETPbI
llpu olpeAeneulrv cupane4runoft croprMocr[ rleHHbrx 6yvar Moryr pIcrIoJIb3oBarbcfl

oKcrreprHbre rrapaMerpbr, olpeAeJrfeMbre HIIO. Yragauurre [apaMerpbr He Moryr orJlldqarbcfl B

pa3Hbrx uopr{enxx oAuofi LUrur pa3Hbrx ynpaBnsroqlrx rouranzfi, 3aKrroqlzBrlux AoroBop

AoBeprrrenbHoro yrpaBneHlrg c HIIO.

flapan{erpu. Koroprre vcrauaeraearcrcq no perueHulo HflO6:

. rrporHo3Hbre 3Har{euux (ueua6nroAaeMbre r,rcxoAHbre galrurte):

rrporHo3 pocra BBII (am [porHo3a AeHemHbrx rroroKoB rro AoJIToBbIM IIeHHIIM

6yuarau, craBKa Kyrroua rro KeropblM 3aBI{cHT or BBII);

rrporuo3 ran$nxquu rocrre 2032 rota (cpoxa rorarlreHlrl{ OO3 52004RMFS)

(.unx nporuo3a AeHexHbrx rroroKoB rro AoJrroBbrM rIeHHbrM 6ytuarau, craBKa

KyrroHa rdJrr4 r4HAeKcrapyerrarrft HoMrrHaJr rro KoropbrM, 3aBI4oI,IT or IanQnrqzu).

. r,rHbre rrcxoAHbre AaHHbre, Koropbre Moryr 6rrrr zcnoJlb3oBaHbl B orAeJlbHbrx cryqatx

npu olpeAerreHlrr4 pacuernofi rleHbr AoJrroBbrx IIeHHbx 6yrurar (n coornercrBllrl c n.3) n

ycraHaBnvBarorc.g Ha ocHoBe MorrrBr4poBaHHofo cylr(AeHlrs @ou4a, B ToM uI,tcre:

rrpeMr.rr 3a cyoopAr4Hr4poBaHHocrb ;

gKcneprHoe 3HaqeHr.re KpeAr4THofo cIIpeAa Ant BblnycKa IIeHHbIX 6yrvrar.

Irlcro.rnzxz [porHo3Hbrx AaHHbrx pr [optAoK vrx IrcrroJrb3oBaHr{.rr rtpu BbIHeceHpII4

upo$eccuoHaJrbHoro cyxAeHr,rf, ycraHaBnrrBarorc{ HIIO Ir AoJIXHbI 6rrm eAIzHbIMIT Ans Bcex

o llapauerpu noAJrex(ar peryl.spHoMy [epecMorpy rz sa6naronpeMeHHo AoBoAf,rc.rl HIIO lo cBeAeHI{l Bcex yrtpaBfl.srctrllrx

rounaHraf, c KoropbrMr{ 3aKJrroqerrbr AoroBopbr AoBepr4TeJrbHoro y[paBneHufl, vr crrerluilrl43l,IpoBaHHofo Aerlo3llTapl{tr,
9



noproeneft Bcex yrpaBnrrorlr4x KoMrraHrzfi, c KoropbMrz HIIO 3aKJrrorIeHbI AoroBopbl

AoBeprrTenbHoro yllpaBneHl4t.

2. TEPMI4HbI I4 OTIPEIEJIEHAfl

2.1. Cpegnenrnerueunrrfi cpoK Ao rrorarueHun/o{epru - B3BelrreHntrft no rpa(putty rorarueHu-s

HoMr{HaJra o6lzraquu cpoK.qo rroralrreHlzl B roAax, paccql4TbrBaenaufi no Soprrayne:

*1r (t,-z)\
Cp,nsn.cpoK= ) lCFixfil, (2'L)

3\ 5b5 /
fae:

C\ - qacrr.rrrHoe (uttu noruoe) rorarxeHlle HoMITHaJIa s o/o or

HOMT4HUINA;

ti - AnarracrrrtrHoro (ulu noruoro) rroralrreHl4.fl HoMIrHana;

T - TaIA OIIEHKI,I.

B cnyqae ecJrr,r BbrnycKoM He npeAycMorpeno qacruqHoe rtofarrreHl,Ie ocHoBHoro Aonra

(aruopru:aqur), ro cpeAHeB3Beurenuufi cpoK Ao rloralrreHpl.t{/o$epru paBeH nepl4oAy or Aarbr

orrpeAeneHus clpaBe4lznofi crouMocrr,r Ao Hau6oree pauuefi LI3 Aar: Aarbl rlofalrreluns. vIrr4 Aurbr

o$eprrr uo o6luraqvwl,yKasalnoft s pelxeHllla o BblnycKe.

B cnyuae ecnkr Aura orleHKrr coBrraAaer c Aaroft olpeprrt, To pacqer cpeAHeB3BeIIreHHoro cpoKa

rrpor{3BoAr'rrc.rr or Aarbr orleHKrr ,4o nav6onee panueft pI3 Aarbl rloralxeHz;t lrnr4 nurbr oQeprur,

cneAlronlefi. za naroft oIIeHKI,L

Ilpuueuauue:

llpu pacvere cpeAHeB3BerrreHHofo cpoKa Ao rrorarlenux / o$eprbl rlpoMexyrorlHble oKpyrneHl4s

He rrpoLr3Bo Asrcs., pe3ynbrar Bbrpaxaerc.s B foAax, oKpyrJrlerc x go 4 3HaKoB tIocJIe sangroft.

B c;1yqae ecnrr BbrnycKoM rrpeAycMorpeHo tlacrl4rlHoe rlorallreHrle ocHoBHofo AoJIfa, Ho

BerzquHbl iloramaeMErx .racreft He onpeAeJreHbr Ha Becb oxlrAaevsrft cpor o6parueHLr^', TaKI'Ie

cyMMbr cqr4TaroTcf, ycTaHoBJreHHbrMr{ B AaTy oKoHqaHIr[ KyIIOHHOTO [epI4OAa, [o IICTeqeH]II{

Koroporo oHI,r Bbrrl;laqvrBarorcr, pr frnTblBarorcs B pacqere mo6rrx BeJII{q}IH, rIpeAycMorpeHHbIX

nacro.f,tuefi MeroAnrofi, c srofi Aarbl.

2.2. CraeKa KEI (suauenrre KprrBoft 6ecryuonuofi AoxoAnocru) Moxer paccqllTblBarr'cfl B TorrKe,

coorBercrBl.roruefi:

. cpeAHeB3BerrreHHoMy cpoKy rrorarrreHl,I.f, / o(pepru no qeunofi 6yuare, olpeAeneHHoMy

corJracHo n.2.1^ulu

7 Hanpurtrep - Ar.s o6rlaraqnfi c unore'rHblM [oKpbITI{eM.
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. cpoqHocrrr nporleHTHoft crasxu B cJryqa.rtx, npeAycMorpeHHblx n.3.2 u flpuroNeuuerr,t

Nr4 flpanzr,r4rrv
. Aropa4uu 6upxeBoro r{HAeKca B clyrra-f,x, npeAycMorpeHHblx llpranoxenuena J\b5

llpanul,ullu
r r{HoMy cpoKy B cryqarx, onpeAeneHHux fIpanrzJIaMI4.

Ilpuueuauue:

llpu pacuere Cranxra KE,.{ suaveHr,re cpoK onpeAemercs B roAax, oKpyrJltercs, Ao 4 3HaKoB

rrogJre sansrofi. Irlcxo4nrre AaHHbre (sa [oKJIIoTIeHLIeM n.2.1), olpeAeJIeHHbIe B AH-gx,

rrepeBoArrc.rr nyreM AeneHr4r racxoAHofo 3marrenLrs. na 365. Ecrrn n pacqere I{crloJlb3yrorc.s

,4aHHbre, BbrpaxeHHble B Mecsqax, To pe3ynbTaT onpeAen.'IeTc.u KaK:

. 1 rraecsq: 0.0833 roaa

.2 vecnla: 0.1667 rona

'3 uecrqa 0.2500 roAa

t 4 vecrr,\a: 0.3333 roAa

r 5 uecxqen: 0.4167 rota
.6 ruecxqen: 0.5000 roaa
r 7 Nrec.sqes: 0.5833 roaa
.8 vrecxqen 0.6667 rcta
r 9 uecrqen: 0.7500 roaa

. 10 rr,recsqee: 0.8333 roaa

. 11 mec.sqee: 0.9167 rorc
r 12 naecsqee: 1.0000 roa.

B pac.rere llcnonb3ylorc{:
. MeroAr.rKa pacu€ra r<punofi 6ecrcynounofi AoxoAnocrll rocyAapcrBeHHblx o6nurarynit,

orpeAeneHsas Mocxoecrofi 6upx<efi 
8 

;

. AuHaMr4rrecKr4e napaMerpbr G-rpunofi [o cocro.flHl4lo Ha xax4rrfi ropronufi,4eHb.

Irlcro.rHux Ian S oprr,raq uu: o Swlualumrft cafi r Mo croscKofi 6upxu.

Ilpuueuauue:

llpu pacrrere Cranxn KBI [poMexyroqHbre oKpyrrteHus He rpol43BoA.arcs, pe3ynbrar

Bbrpaxaerc{ B rIpoIIeHTax, oKpyrIrflerc . Ao 2 gnaxoB rIocJIe gansrofi.

3. METOAT4KA OrrpEAEnF,IJVrs. PACTTETHOfr IIEHbI AOJITOBOfr IIEHHOfr

EYMAfI,I

3.1. flpunqnnu orpeAeJreHrrfl pacqernofi IIeHbI

t MeroAnna pac.rera rpunoft 6ecxynonuofi AoxoAHocrr{ orry6rraronana ya cairre Mocroscxoft 6upxu. B qelrx pacqera

cnpaBeAnrrBoft ctouuocru r{ctroJrb3yerct peAaKr+{f, MeroAI{KI{, aKTyaJIbHas Ha Aary BcrynJIeHI{f, B cl{ny Hacro.{rql4x

flpanur. llpu nneceuzu uzvroaeuuit B MeroAr{Ky pacu€ra xpunoft 6ecxynouuoft AoxoAHocrl{ Aara Ha'r.ura I{crIoJIb3oBaHI4tr

uglreseunofi MeroAr4xr{ B ueJrf,x pacqera crrpaBeAJrr4Bofi crouuocrtl ycraHaBnl4Baerc.f, orAeJIbHo Iro coulaconauuro c C,{'
L1.



B coornerc'rBvrv c HacrorrqrlM rryHKToM onpeAenflerc.s pacqerHafl qeua (qeurr) Aonroeoft

qeuuoft 6y*raru MeroAoM rrpr,rBeAeHHofi crorznocru 6yayrqrrx AeHexHbrx rroroKon no (foprrryne (2.2):
n

\- CFN
DCF =

2G * Y)(ort-lara)/365',

r.ue:

CFu - cyMMa KaxAoro AeHexnoro rroroKa, olpeAeJreHHa.rl corJlacuo n. 3.2 u

llpraroNeura-a J\04;

Dk - Aara KaxAofo AeHexHofo rroroKa, orrpeAeneHHas corracHo rI. 3,2 u

llpuroxenr,Ix J',1b4;

Y - craBKa ,qr{cKoHTr4poBaHkrfl-, olpeAeneHHas corJlacHo tL 3.2 Lr

flpuroNenprg J\b4;

,[ama - Aara onpeAeJleH:as. cnpaBe4lznoft crol4Mocrl,I.

Ilpuneuauue:

llpz pacuere lrcnoJlb3ylorc-s cneAyroque rIeAXoAbI K oKpyfneHplro:

O OKP}IJIEHI,I' IPOII3BOA'TC' [O IPABI'IJIAM MATEMATPIIIECKOIO OKPYTNEHII';

. CFu - lyayryuir 4eHexnrrfi rroroK, 3HarreHr,re oKpyfrrflercs.Io 2 3HaKoB rIocJIe san.arofi;

o DCF. - Ar.rcKoHTzponaunrrfi Aenexnr,rfi [oroK, rrpoMe]KyroqHble oKpyrJIeHI4s He

lpor,r3BoAflTct, pe3ynbTaT He oKpyrn.geTct;

o DCF - o6qas cyMMa Ar4cKoHTr{poBaHHbrx AegexHbx rroroKoB, pe3ynbrar oKpyrnf,erc.f,

Ao 4 gnaxoB rrocJre gangroft (<rpasna-a rleHa) Aomosofi qennofi 6yuaru c yueroM HKD.

3.2. Ooprullponauue rpar[urca Oy4yqrrx AeHe)rffibrx rloroKoB orlpeAeJrflercs. B coorBercrBlln c

llpuroNennervr J"lb4 HacrosIIII4x llpanun.

3.3. Oupe4e.neHrre craBKrrArrcKoHTrrpoBaHl{fl

CrasKa ArrcKoHTr,rpoBalyrs. 6yayrqux AeHexHbrx rIoroKoB onpeAenserc.f, An.s Aonroeoft qesnoft

6yrurarn Ha KaxAyIo Aary pacqera crlpaBeAnnnoft crol{Mocrl4.

CrasKa ALrcKoHTrrpoBaHLts. rrpr4HzMaerc.a pannofi Ctanre KEA B ToqKe, coorBercrBytoqefi

cpeAHeB3BerrreHHoMy cpoKy Ao rrorarueHrar / o(pepmr IIeHuoft 6yuaru, yneluueunofi Ha

c o oTB eTcTB yroqee 3HaqeHLIe Kp eAI4 THO| O CIIpeAa :

r ecJrv pacqerHas rleHa olpeAensercr Anr rlenefi cnpaBeAnl,Isofi crollNdocrz (ueurr) n

Alropzrue 1, ro e pactrere craBKr,r Ar,rcKoHTr4poBaHI,Is Moryr 6urr ucnoJlb3oBaHbl:

o 3KorleprHoe 3HaqeHlre KpeAlrrHofo cnpeAa;

o MeAr,raHHoe 3HarreHHe r,r3 AvraIra3ol{a KpeAI{THbIX ClpeAOB, OrlpeAeneHHoe l.nfl

pefiruHronofi rpynnrr Aonroeofi qeuuofi 6yrvraru B coorBercrBllrl c llpunoNeuzeNl Ns5

llpauun - ecrrr4 He 3aAaHo oKcneprHoe 3HaqeHr,re KpeAr,ITHofo cnpeAa (sa ucxnroueHl4eM

AoJrroBbrx rlHcrpyMeHToB, orHeceHHbrx K IV peftrunronofi rpy[[e, MeAIraHHoe

3Har{eHr4e KpeArrrHoro clpeAa An.rr Koropblx onpeAenf,eTc.f, B oco60vt nopr4xe);

o Ans rocyAapcrBeHHbrx rleHHbrx 6ylrar (ronmo 4nx $e4epaJIbHbIX IIeHHbx 6yrvrar)

MeAn aHHO e 3 HarreH[e KpeArrTHoro cIIpeAa IIpI4HI,IMaeTCX panHrrrra 0.
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Ilpuueuauue:

EcrI,t sHaqeHne KpeAurHoro clpeAa ycraHaBnr.,rBaercr r{cxoAr ns ua6rrc4aeMbx AaHHbIX (n rou
qHcJre Ha ocHoBe Kpe.4rrTHofo crrpeAa IIo aHaJIorIIqHbIM BbInycKaM AaHHOTO SMIITeHTa,

MeAr.raHHofo 3HaqeHHr crrpeAa pefirzHronoft rpylrlbl, cKoppeKTI,IpoBaHHofo Ha

npevruro/4ucKoHT sa oco6rre ycJroBr.rfl Ha ocHoBe ua6rrc4aenabrx AaHHbIx), pacuernas IIeHa

rlenHofi 6yrrlaru Moxer 6urr rnaccu(puqvpoBaHa B ypoBeHb 2. B ocraJlbHbrx cnYqaflx

pacqerHafl IIeHa IIeHHofi 6yuarn rcnaccu(puql4pyerctr n yponeut 3.

4. MOAEJTb KOppEKTtrpOBKrr rICTOPr,rrrECKOIr IIEHbI AOnEBOfr TIBUHOfr

FYMAfII

Cnpane4luna-a croraMocrb ar<qufi pocclrficrux gMr,ITeHToB, AorIyIrIeHHbIX K TopraM Ha

Mocxoscxofi 6upxe, Moxer orrpeAensrbcfl B coorBercrBr,Il{ c MoAenbro oIIeHKI{, ocHoBaHnofi Ha

KoppeKrrrpoBKe rrcropuuecrofi rleHbr (yponeHr 2) (4anee - MoAenb CAPM). flanuax MoAenb

npuMeHserc{ B cnyqae orcyrcrBussa6noraerraoft rIeHbI I,2yponw. B TerreHLIe ne 6olee 10 roproerrx

Aueft Mocxoscxoft 6upxn (4a-uee 3 yponeut).

[tts qeneft orIeHKr{ cnpane4nNnofi cror,rMocrr{ I{cnoJlrcyerc.r cpaBHeHI4e ALIHaMI,IKI,I

(4oxo4nocrkr sa orpeAeneHurrft upolrexyroK nperraeuu) alurvsvpyeMofo $uuaHconoro I4HcrpyMeHra

c Ar4HaMVKofi punouubrx I4HAIrKaropoB.

Pac.rer clpaBeAnr,rsoft cror.rNrocrr{ Aonenofi qeuuoit 6yxraru rro MoAeJII,I KoppeKT[poBKI,I

r4croprtrecrofi qenu rpolz3BoAldrct rlo $opuyle (2.3):

Pr=Pox(r+E(R)) (2.3),

F[A'I AVr

P1 c[paBeAnr,rBas cror4Mocrb oAnofi qeHnofi 6ytraru Ha Aa"ry onpeAeneHl{s

crrpaBeAnrreofi croral4ocru. PesyJrbrar pacqera oKpyrntercs,lo 6 3HaKoB nocJle sanxtoft;

Ps - HaH6onee no3AHrfl orrpeAeJreHHar rleHa 4orenoft qennoft 6yrraarz ypoBHs I utm2;

E(R) - oltprplaev'afl AoxoAHocrl Ilennofi 6yvaru.

ONuAaeNaa.s AoxoAHocrr rlenuoft 6yrnraru oflpeAen.uerc.s rro cJleAyloqeft Soplr,ryne Mo,qen]I

CAPM:

E(R)=Ri+B(R*-Ri)

- (I' -To)Ri= Rrt g65

fAe:

Pmr 3HarIeHI,re pblHorlHofo IrHAI,IKaropa

CTOI,IMOCT}I;

(2.4)

(2.s)

(2.6)

Ha Aary orlpeAeneHlrs cnpane4llarofi

Pm.R*=pm;-1
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Pmo 3HaqeHlre pblHovHoro I{HArzKaropa Ha rrpeAbrAyrrlyrc Aary orpeAeneHr4s

crrpaBeAnrrsoft cror4\4ocrn.

B - Eera noe$@uqueHr, paccqnranumft ro r,r3MeHeHr,r.sM qeH (:nauenzft) pbrHoqHoro

T.IHAI{Karopa rI I,I3MeHeHIatM IIeHbr qeuuoft 6yrraaru. B qenqx oflpeAeneHa{ clpaBeArnsoft

crol4Mo crr'r n acro-arqeft Mero4uno it y cr auavllvBaer c s. 3HaqeHr4e F = I ;
R,n -,4oxo.4Hocrb pblHovHoro :arnvKaropa;

Rf Risk-free Rate 6espucronax craBKa AoxoAHocrr4 (oupe4erxerc-r Ha Aany

o rrp eA ene H H a.f, c rlp aB e gtrun oir. cro u u o cru ) ;

T 1 - gat a oIIp eAeJreHprfl cnpaB eArpIn oft croI,IMo crlr ;

Ts - npe4H4yulas Aara orrpeAeJreHlrr clpaBeAnr{soft cronN{ocrn.

flrrt. awluit poccuficrux gMr4TeHToB, TopryeMbrx Ha Mocxoecxofi EzpNe, 6espracxonax craBKa

AoxoAHocrr4 - craBKa KEI Ha r4HTepBaJre B oArrH roA. flpv orcyrcrBl,Iu 3HarreHlrt 6espucronoft

craBKr4 Ha Aary pactrera, 3HaqeHr{e 6espzcroeofi cranxu 3a gror AeHE rlpllHLrv,aercfl paBHbIM

locJreAHeMy I43BecTHOMy.

B KaqecrBe pbrHoqHofo rzHAr4Karopa nnfl. cpaBHeHu-s c 4znavuxofi aw\uit poccuftcxutx

oMr,rreHro B rlcrro Jrb3yerc.f, IiHAeKc Mo cKoscKofi Enpxra (IMOEX).

llor<ag arem R- p ac curr rbIB alorct 6 es nporuexyrotrnbrx oxpyrnenzfi .

C Aarrr Bo3Hr4KHoBeHus ocHon,aHnir, Am rrpr4MeHeHrr.rr MoAeJrtr CAPM Ao Aarbl [peKpaIrleHlz.fl

ocnoeaHafi Anfl rrpuMeHeHr{tr MoAeJrrr CAPM ucrronb3yercx ran(popMa\vs. roJrbKo roft 6upxrz, Koropafl

o rrp eAeneH a Ha Aany B 03 Hr4 KHoBeHrr.s o cHoB auuit nts, nprrMeHeHr.r-rr MoAeJrI{ CAPM.

s. ocoEEHHocTI4 OrrpEAEJrEIJVrfl. CTTPABEAII,IBOIZ CTOTTMOCTI,I IIEHHbIX
EyMAr B rroP.flAKE, OTJITTTTHOM OT AJTTOPUTMOB 1,2

5.1. I{eunue 6yuaru AorroJrHrrreJrbHoro BbrrrycKa, Aerro3rrrapHbre pacrrucKrr, IIeHHbre 6yuaru,

rroJryqeHHbre B pe3yJrbTare K0HBepTaIIrrH

llpu HeBo3MolKHocrLr olpeAenrlTb crrpaBeAnr.rByro crorrMocrr, qeusofi 6y"laarra c

r{crroJrb3oBaHr,reM Alropurua 1, Arropurwa 2, n r. rr B orcyrcrBl,Ie na6moAaenablx AaHHbrx Als qenefi

orrpeAeneHus. qrpaBeArvsoft cror.rMocrr{ qennofi 6yvaru Moryr 6rrm npuMeHeHbl cneAyloxll4e

MeTOAbr 14 AaHHbIe:

r B orHoureHr4r,r rleHnoft 6yrrraru AoloJrHLrreJrbHoro BbIrIycKa [p[MeHtlorcs

na6lroAaeubre AaHHbre - IIeHbr, pacurr4Tanubre AJI.fl ocHoBHofo BbIrIycKa;

r B orHorrreHrrrr Aeno3r.rrapnofi pacfirrcKr.r [pr4MeHrrorc-f, Ha6rroAaeMble AaHHbIe - IIeHbI,

paccqr4TaHHbre An{ rrpeAcraBnseldofi rleHnofi 6yuaru B coorBercrBl{I{ co clpaBeArusoft

cror{Mocrbro eAr4Hkrrlbr 6agosoro aKTr,rBa (qennoft 6Turatu, reNalleft B ocHoBe 4enosnrapuoft

pacnncr<u). YrcagaHurre rleHbr rrpr.rMeHf,rorcs. c yqeroM KoJrrrqecrBa rrpeAcraBr.se\aoft qenuoft

6yrrraru;
r B oruorrreHrru 4olenofi qeuuofi 6yrraru, npvo6perenHofi npz [epBLIrrHoM pa3MeIrIeHLIH

n $opue ayKur,roHa ua poccuficrofi 6zpxe, [pr{MeHrerc.rr rleua npuo6perenvIfl. - B TetIeHpIe He

6onee qeu 30 Aseft c Aarbl rlpro6perenux;
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r B orHorrreHr{r4 AoneBoft rIeHHofi 6yuaru, ecJrr4 oHa loryqeHa B pe3yJlbrare KoHBepraIIutI

B Hee r,rcxoAnoft qesnoft 6yrr,raru, nxo4unruefii sxoMilIeft B cocraB aKTI,IBOB, rlpl{MeHfiIorcs Ha

Aary orrp eAeneHlts cnp aB eAnl{s ofi crouN{o crrl :

o na6mo4aeubre AaHHbre - rleHbr, paccquraHHbre Ans r,rcxognoff qenuofi 6ylraru,

VrcasaHHr,re AaHHbre rrpr,rMeHsrorc.rr c yqeroru roe(f (f uqrleHTa KoHBepraIII4I4 ;

o crorrMocrb qennoft 6ylraru, onpeAeJreHnafl, Ha Aary KoHBepraIIZIr, - B cryqae

rrpeKparqeHr,rr o6parqeHr,rf, r{cxoAnofi qeunofi 6yr,,raru - B TeqeHI4e 30 aneft c Aarbl

KOHBepTarlktrr.

5,2. I{enuue 6yvaru, cpoK rlorarueHlts Koropblx HacryrlrrJr

C Aarbr rroJrHoro [orarrreHlrf, BbrnycKa Aorronoft qenHofi 6ytvraru, [peAycMorpennoft

ycnoBusMu BbrrrycKa, B orcyrcrBlru nprz3HaKoe o6ecqeueHll.s rI lrHbrx AaHHbx o c[paBeAlnnoft

cror,rMocrr4 (s r. q. Ha ocHoBe npo(feccuoHaJrbHofo cyN4eHnx) ero cnpaBelnuBat crorrMocrb

rrpt43Haercx panHoft cyMMe ocHoBHoro AoJrfa, rroAnexalqero roralleHl{Io, (uo ocraucy - 3a BblqeroM

cyMMEr AeHexHbrx cpe4crB, farru.recru [ocryrrr{Brrrux B crrer ee noraruenur).

Cnpane4nuBafl crorrMocrb rleHHbrx 6yvar, cpoK rtoramenl{t Koropblx HacryrII{JI, rro KoropblM

na6moAarorcs nprl3HaKu o6ecqeneHut, paccvl,ITblBaerct c yve:rolr r. 6.

6. OCOEEHHOCTTI OITPEAEJIEIJikTS. CTTPABEAJII,IBOIZ CTOIIMOCTr TIEHHbIX

EYMAI fIPtrI HAJIIIqUU ilPI,I3HAKOB I,IX OEECUEHEHIIfl

6,1. Bce ntrnycKrr AoJreBbrx r4 AoJrfoBbrx rleHHbrx 6yrrrar sMI4TeHTa LI Bce LlMerolrlIaec.a rpe6onanu.a r
gMraTeHTy rro BceM BbrrrycKaM IIeHHbrx 6yrvrar [pl,I3Harorc.s o6ecqeneHHblMl{, B ToM qI{cJIe, B cnyqae:

a) o$uquanruoro ony6luKoBaHr4.s perxeHr.rs o npIr3HaHI4LI gMI,ITeHra 6anxporoM - co AHfl

ony6rnxonanns coo6q envrfl1,

b) o$uqrzaltnoro ouy6lnKoBaHrrr pereHr,rs o HaqaJIe rIpI4MeHeHLIt K oMI,ITeHTy flpolleAyp

6anrporcrBa - co 4nx ony6llrKoBaHr{r coo6qenzs Ao Aarbl, rlpeAllrecrBytoqeft 4are

ony6luxonanra.fl coo6rqenu.s o6 oKoHqaHrrr.r npIrMeHeHI,Is rpolleAyp 6anrporcrBapuru o

npk:;nanvv gMI,ITeHTa 6 aHrp orou ;

c) o$uqraamuoro ony6nI,IKoBaHI{fl coo6qeHzs o cyulecrBeHHoM

xor.a 6rr oAHoro o6ssarerucrBa, rlpeAycMorpeHHoro xor{
(farre B orHoIIreHpII,I

6rr oAnr.ru BbIrIycKoM
. loAeQonr.' (KpoMe6yrnlar9 gMIrreHTa, rloATBepxAaroqero

'He sant,rcuNro or roro, cocraBJlter rarofi nrrnycK aKTI4BrI OosAa I'IJII{ Her.
to Bxruoqa.s 4e$onr rro I4cTIoJIHeHI,IK) 3MI{TeHToru o$epur.

AOJI|OBblx IIeHHbrx

TEXHI,IqECKOTO ),

Vcrosus noAnyHKTa (c) flpr,rMeHrrorcr co AHs ony6luxonaHur yKa3aHHofo

coo6ulen[s Ao nHfl, npeAr]recrByrorlero AHro oSnqnansnoro ony6luxonaHur

coo6rqenur o cyqecrBeHHoM Qanre, noATBepx(AaroqeM LIcnoJIHeHIre

co orB ercrB )ToIrIef o o 6-f, s arertcrB a B rlo JIH ou o 6r errle.

flyHrr 6.1 nprarraenflerc.fi ToJrbKo K rIeHHbrM 6yuarau poccuficxvx sMureHToB, B orHoLnerrurv

Koropbrx ycraHoBJreHbr rpe6onauux K ny6nuxaqar,I / pacxprtruro yrasannoft BbIIrIe
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r4H(bopMarluu. B oruorrreHr{r{ rleHHbrx 6yruar r,rHocrpaHHbrx gMr4TeHToB IyHKT Mexer

nprzMeHflTbcfl. rrptr AocrynHocru uu(foprrra\uu o6 aHarorurrHrrx co6ururtx, orty6nuronaunoft

B CO OTB eroTBr,rr4 C 3 aKO HOAareJrbCTB OM r4Hbrx rO CyAapCTB.

6.2. Bce nuuycKr,r AoJreBbrx pr AonroBbrx rIeHHbx 6yrr,rar gMIrreHTa I,I Bce IrMeroqllecx rpe6onauur r
3Mr4TeHTy rro BceM BbrrrycKaM rleHHbrx 6yrr.rar [pr{3Harorcs o6ecqeHeHHbIMLI B Aary ilpu lr'urutrvr4

npocporrKu BbrrroJrHeHrrfl gMrrreHToM xorr 6rr oAnoro o6-flsaremcrBa, [peAycMorpeHHoro BbIrIycKoM

qenuoft 6yvaru, B TeqeHue:

AJrs AoJrfoBbrx r{eHHbx 6yvrar pocczficxux gM}rreHToB - 6onee 10 pa6ouux gHefi co AH.tr

Bo3HIrKHoBeHlrt 
t t o6tsatelrcrea,

Ans AonroBbrx rIeHHbx 6yuar r.rHocrpaHHbrx Ir MelKAyHapoAHbIX gMIdreHToB - 6onee 10

pa6ouxx 4uefi co AHt Bo3HLIKHoBeHIzt o6rsarelsctna,

Anr AoneBbx rleHHbrx 6yrvrar poccuficr<ux gMr4TeHToB - 6oree 25 pa5ouwx 4nefi co AHs

B 03 Hr4KHoB elF^us o6 szareJlb crB a,

Anx AoneBbrx rleHnbrx 6yrraar r,rHocrpaHHbrx r,r MexAyHapoAubrx 3MI.ITeHToB - 6oree 25 pa6ouux

AHeft co AHs Bo3HI4KHoBeHI,Ix o6sgaremcrsa.

Vcronus ,nyHKTa 6.2 rryutv,eHrrorc.fi Ao Aarbr r.rcnoJrHeHlr.rr 3MureHToM coorBercrByloqero

o6ssaremcrna (o6.asarenrcrn), npeAycMorpeHHoro BbIrIycKoM Aorroeofi qessoft 6yuaru, rrepe,4

@onAorr,r (ynpaerxrorqeft rcorunanueft Oou4a) B TIoJIHoM o6reue.

flynr<r 6.2 ttpuweuflercfl ToJIbKo B cryqae, ecJIIr He TIpLIMeHeH n.6.1,

6.3. Bce nlnycKr,r AoJreBbrx lr AoJrroBbrx rleHHbrx 6yrvrar gMLITeHTaM L.I Bce HMerorll{ecx rpe6oeaHux

K oMr.rreHTy no BceM BbrrrycKaM rleHHbrx 6yuar Moryr 6rrm upusHaHbl o6ecqenenHbrulr B I{HbIx

cryr{a-sx, noMI4Mo yra3aHHbrx n n.6.1, 6,2,s coorBercrBr,rrz c MCOO.

6,4, Anropurrurr (vero4rr) onpe4eneHlrr clpaBeArunoft crol,IMocrIr rpllMeHtlorcl{ B orHoIIreHI,I[

rleHHbrx 6yuar, rrprr3HaHHbrx o6ecrIeHeHHbrMLI Ha Aary pacqera cnpaBeAnlrsofi crouNlocrll, c f{eroM
cne,4yroqero:

6,4.1, B orHorrreHLrrr BbrrrycKoB AonroBbrx kr AoJIeBbIX IIeHHbx 6yl,lar, npI43HaHHbx

o6ecqeneHHbrMrz B coorBercrBr,rfi c n.6.1 (a), clpaBeAnlIBar crol{Mocrb BblnycKa

ycranaBnr{Baerc{ panHofi Hynro (nr<ruouax HaKonJIeHHrrfi rynonnstft AoxoA sa rercyrlufi

r<ynonHufi uepllo4);

6.4,2. B orHorrrenr4r4 BbrrrycKoB AoirfoBbrx IIeHHbrx 6yuar, rIpI43HaHHbrx o6ecqeHenHblMl4, cpoK

"".:-Tfr ;";11",T#;.T#i:Tffi:ffi:HffiT:::Til:ffi ,it;
r HyJIIO - B OTCyTCTBUIjyKA3AHHbIX BbIIIre AaHHbD(.

6.4,3. B orHorrrentrvLrnbrxBbrrrycKoB AonfoBbrx IIeHHIIX 6yuar, [pr{3naHHbx o6ecqeneHHbIMLI,

ecJrr.r Ha AaTy He onpeAeneHa rleHa ocHoBHoro aKTr.rBHoro pbIHKa LI OTCyTCTByTOT LIHbIe

HeKoppeKTr,rpyeMbre ua6ruoAaeurre AaHHbre I utru 2 ypoBHt (n r. q. IIeHbI

vu$opvraqlroHHbrx areurcrn), rpeAycMorpeHHble pal4elou I, :ro :

tt3Aec" 14[2greeuoAAarofiBo3HrrKHoBeHuso6ssareJrscrBarroHl{MaerctoAHav3plar,orrpeAeneHublxBcoorBercrBLrr4c
ycnoBr{rrMl{ BblrrycKa 4orronofi qeuuofi 6yvaru (coornercrneuuo o6lgarelrcrny):

. p;ara oKoI{aIaHI{.rI [epploAa, [o I{creqeHl{r{ Koroporo BblrlraulrBaercr ryuonurtil AoxoA;

. /.ATA qacTr{rrHofo IlofallleHl{g ocHoBHoto AoJrra Ao HacTynJIeHI{f AaTbI uOIa[IeHI4rI BbIrryCKa;

. II.ATA IIOIaIU9HII{ BbIITYCKa.
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MeroA AIrcKoHTI4por,ankrfr (upnne4eunofi crounrocru) 6y4yrqzx AeHexHbrx rroroKoB,

c pIcnoJIb3oBaHLIeM rIoAXoAoB, rrpeAycMorpeHubx n. 3 pa:4ena I, ne rrpr4MeH.rrerc.f,;

crrp aBeAnr{B a-rr cror{Mo crb BbrrrycKa rrprd3Haercr panHo ft :

I crolzMocrrl, olpeAerennoft Ha ocHoBe upo(pecczoHaJrbHoro cy)K4enufl. HIIO,

t4ltvI

I Hynlo (nxlrcuax HaKorrJreHHufi rynonuuft goxoA 3a reKyrquft rynonulrft

ueprao4) - B orcyrcrBrrr{ yKa3aHHbrx Bbrrue AaHHbx,

6,4.4, B orHoIrIeHr4Lr vrnbw- BLITIycKoB AoneBbrx rleHHbrx 6yuar, [pr,r3HaHubrx o6ecqeneHHbrMr{,

ecJrr4 Ha AaTy He orrpeAeJreHa rleHa ocHoBHoro aKTrrBHoro pbrHKa r{ oTcyTcTByroT rrHbre

HeKoppeKTI,IpyeMbIe ua6mo4aeurre AaHHbre I utu 2 ypoBHs (n r.tr. rleHbr

raHQ oprraaqlroHHbrx arenrcrn), [peAycMorpeHHbre pas4elou I, ro :

cKoppeKTr,rpoB aHHair r4cTop[qecKaf rleHa He npv MeH fle'r c fl;

crrp aBeAnr.rB arr cTo r4Mo cTb BbrrrycKa rrpr43H aeTcr panuofi :

I cror4Mocrr4, orrpeAenennoft Ha ocHoBe orr{era orleHrrllrKa I,InrI

r cror,rMocrlr, olpeAenenuoft Ha ocHoBe npo$eccraoHaJrbnofo cyxAeHu-q HIIO,
LITVI

! HyIrc - B oTcyrcrBr,rrr yKiBaHHbIX Bbrrrle AaHHbx.

6.4.5. orIeHKa, [por43BeAeHHiur He3aBr.rcr.rMbrM orIeHrrIr{KoM Ao Aarbr o6ecqeHeHrrfi BbrrrycKa (6es

yqera rrpr.r3HaKoB o6ecqenenur), n qenrx olpeAeneHr,rr crrpaBeArrasofi cror,rMocrr.r He

rrpr,rMeHseTcr.

6.5. Cnpane4nuBar cror,rMocrr o6ecrleHeHHbx Ha Aary rpe6onanuft r erranreHTy npu3:naercs.

panHofi HyJrro, BKJlroqa.f, :

. rpe6onaltre Ha Bbrnnary KyrroHHoro AoxoAa (sa npe4u4yr{r,re KyrronHbre neprao4u)

. rpe6onaHrre Ha rrofalreHr,re ocHoBHofo Aonra (uacrvr.rHoe, cpoK Koroporo Hacrynur)

. rpe6onaHyre Ha Bbrrrnary o6rsereHHbrx AHBHAeHAoB.
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II. METOAI4KA OITPEAEJIEHIIfl CTIPABEAJII4BOT,T CTOI4MOCTI,T AEHEXHbTX
CPEACTB, PA3MEIIIEHHbIX IIO AOTOBOPAM EAHKOBCKOIO BKJIMA

(AErro3r4roB)

1. ,,{m 4eueNHbIX cpeAcrB, pa3MeIIIeHHbrx Bo BKJraAbr, (4enosuron) oqeuuraeMbrx rro cnpaBeArzsofi

cror,rMocrrr, oflpeleneHr..re crrpaBeArfieoft crorrMocrr,r ocyqecrBnfle"rcs. exeAHeBHo, BKJrroq€u [poBepKy

nporleHTHoit cravxu, nu6op Mero.4a pacr{era B 3aBr,rcr4Mocrn or pe3ynbrara rrpoBepKr4, pacqer craBKrr

Ar4CKOHTl4pOBA}IVrg'

2. Cnpane4nuBas crouMocrb Aelo3r4ToB orrpe2,ensercs c [pvMeHeHVeM MeroAa Ar,rcKoHTupoBaHvIs.

(nyreu pacr{era rrpuBeAeHHofi crorauocrra 6y4yutux,qeHex(HLIX noroKon - DCF).

MeroA AracKoHTr4poBaHr{r He nprrMeH s.ercs:
r ecru e(pQerr or Ar,rcKoHTr,rpoBaHlrf, He rBJrrercs cyqecrBeHHbrM rrJu4

r ycraHoBrreH cpoK nofarrreHufl (Ao Bocrpe6osaHuf,).

3 S $ ercr or Ar.rcKoHTLrpoBaHr4s. He rBr.sercr cyulecrBeHHbrM, ecJrlr

r cpoK rrofarrreHlr.rr Aerro3r4Ta, paccquraHnrrfi or Aarbr orrpeAeJreHlrs cnpane4rranofi

cror,rMocrpr, cocraBJrrer MeHee oAHoro ro4a (nxnroqilt Ae[o3vrrbr, Aata noralrlenl{t

Koropr,rx npr4xoAlrrcs Ha Apyrofi or.{erHrrfi ro4), ra

r [porIeHTHa{ craBKa rro AoroBopy (aanee - HoMlrHaJrbHar cranxa) flprr3Haerc.tr

coorBercrByroqefi pbrHoqHbrM ycnoBrrrM Ha ra'ry orlpeAeneHu.s cnpane4runoft

CTOI,IMOCTI4,

3. flpoqeurHa-r craBKa rro AoroBopy npr43Haercs coorBercrnyroqefi pbrHoqHblM ycJIoBLItM, B cnyqae

CCJII4 CE 3HAIIEHI,IE HE BbIXOAI4T 34 TIdAIIA3OH PbIHOqHbIX CTABOK.

[nx qelefi onpeAeneHr4r coorBercrBr{s pbrHor{HbrM ycnoBrrrM BbrrroJrHrerc.rr npoBepKa craBKH

rro AofoBopy:
. npoqenrnofi craBKrr, ycranouenuoft ycJroBr,IrMr4 AoroBopa (4aree - HoMLIHaJIbHa.t

,12cTaBKa)'- - Anfl AeIIO3I4TOB, CpOK IIOraIUeHI4r KOTOpbrX, paCCqprTaHHbII4 OT AaTbI

onpeAeneHr4s cnpane4runoft cror,rMocrrr, cocraBJrrer MeHee onHoro roAa (nxlurax

Aerro3rrrbr, Aara rrorarxeHrrs Koropbrx npuxoAtlrrc ,Ha4pyrofi or.reruufi ro4),

r Sarrnuecxoft SC|I ro Aerro3r,rry - rnfl Aeno3r4ToB, cpoK rrorarreHn.f, Koropbrx,

pacururratHufi or Aarbr orrpeAeneHr{r clpaBeAnr,rnoft cror,ruocrl4, cocraBr-rer oAIrH foA II

6onee.

[uatazou pbrHorrHbx craBoK (ruunurrnanrHoe pr MaKcI,IMaJrbHoe AorIycrI4MbIe 3HaqeHI4t cranrcz)

onpeAenrer cs. vcxo Afl. rag gHa.reHzft :

. 6espuclcoeofi craBKpr AoxoAuocrr.r. B KaqecrBe 6espucxonofi craBKr,I AoxoAHocrlr

lpr.rMeHsercr 3HarreHr,re 6espucnoBoro rrHAr{Karopa Ha,qary onpeAeneHl,It clpaBeAnueofi

cToI,rMocTI,I AeIrO3r,rTa, yBelprrreHHoro Ha KoppeKTI4poBKy Aeno3LITHOfO pUU*at" U

r MrrHaMaJrbHoro r,r MaKcr{MaJIbHoro coorBercrBeHHo 3HaqeHurfi rpe4LITHbIX cnpe4on (sa

ucKrrorreHr,reM Aerro3rrroB, orHeceHHbrx r< IV pefirznrosofi rpynne). Kpe4zrHtre crrpeAbl

12 Parnuqa MexAy HoMr4HaJrbHoft cranrofi u (farruuecrofi 3ClI rpr43Haercr HecyuecrBeHnofi Ans AerIo3I{roB, cpoK

lorarrreHr{r Koropbrx, paccqr4TaHHbrft or Aarrr olpeAeJreHlrr c[paBeAJIIrBofi crouuocru cocraBJlter MeHee oAHoro roAa.
tt KoppextupoBKa Aerro3r4THofo pbrHKa orpaxaer o6ulee coorHorrreHl{e craBoK Ha pI'IHKe Aelo3I4ToB I,I craBoK

6e:pucronoro I{HAI{Karopa.
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orrpeAeJrrrorcr Anfl Aeno3rrra B coorBercrBr,r[ c llpuroxeuuenr J,,lb 5 llpanun (c yuerolra

npeMrar4 sa cy6op4uuzponauuocm).

[nx 4eno:r{ToB, orHeceHHbrx x IV peftrunrosoft rpynne, [poBepKa rrporleHTHofi crasKz ro
AOfOBOpy BbrnoJrHrercfl c rrprrMeHeHlreM Alrarra3oHa pbrHorrHbx craBoK, paccql,ITaHHofo c

nprrMeHeHr'reM Kpelr,rrHbrx crrpeAoB, ycraHoBJIeHHbx ary III peftrunronoft rpynnrr.

4. B raqecree 6esprcrcoBblx 14H,4r4KaropoB npuMeHcrcTcc cneAytolt-1lle STaroHHbte Qrnancoeute
r/ HAil Karoprt (cra err) :

t flAA Aeno3ilToB, HoMhHr4poBaHHbrx B Barpre Poccrilcroil Oe4epaqrr - craBKa

RUONIA;
t flrl+ ,qeno3hroB, HoMl4Hl,tpoBaHHbtx e fiornapax cLllA - craBKa soFR (secured

Overnight Financing Rate)14;

. A e Aeno3hroB/ HoMrHr4poBaHHbrx e Eepo - craBKa ESTR (Euro short-term rate)1s,

5. Kopper<rvpoBKa Aerro3r.rrHofo pbrHKa SpreadD paccqr,rrbrBaercfl. no (fopuyne (2.7) KaK piBHI4IIa

cpeAHero 3HaqeHr4{ na6lroAaeuofi prtrounofi cranru B orHorrreHrrr{ Aeno3I4Ta Ha ropI,I3oHTe 3 uec.sqa

r4 cpeAHero 3HarreHns 6espucxonofo IrHAIrKaropa 3a aHurotvqnrrfi neprloA:

spread.D = oKPVr/t (+tt rpuHi -&, z) , (2.7)
\54't1-1 ' ' /

fne:

rpo,"i na6moAaeuar pbruoqHarr craBKa B orHorrreHvv Aerro3vrra;

Rf cpeAHee 3HaqeHr,re 6espucronofo r{HAr.rKaropa 3a ror xe rleplroA, 3a

xoroprrft onpeAeJreHbr 3HarreHrr.rr na6lroAaerrroft puuo.rHofi craBKI,I B orHoIIreHulI

,[EIIO3I,ITA,

3na-reHr,re SpreadDpaccqlrrbrBaerc.s 6eg [poMexyrorrHblx orpyrlenufi v coorBercrByer

3HarreHzro B npolleHTax, oKpyrneHHoMy Ao 2 gnaroB rrocJle sausrofi.

6. B xa.recrse ua6nrcAaeMbrx pblHorrHbtx craBoK rlpLrMeHf,rorc.g 3HarIeHI{g cpeAHeB3BeIrreHHbx

lporleHTHbrx craBoK rro npzBner{eHHbrM KpeAr,rrHbIMLI opraHl{3allvrflMvr BKnaAaM (4enosurarvr)

He$unancoBbrx opraHuza\vit n py6nxx u r.IHocrpaHnofi sanrcre, pacKpblBaeMble na oQzqualrnou

caitte Banra Poccnnl6.

Irlcnolrsyorcs cpeAHeB3BerrreHHbre craBKr{ n py6n.ax u }IHocrpaHnofi earlore, pacKpblBaeMble Ha

oftnquamuorvr cafire Eanr<a Pocczz no 30 xpynnefinrvlrvr 6aHxau.

Cpe4nensnelreHHbre craBKlr o[peAemrorcr c [crIoJIbsoBaHI,IeM TIIKaJIrI (paseepuyrofi),

BKnroqalorleft nosuquz :

. Ao 30 Anefi, BKrloqas (Ao Bocrpe6onaHlaa>;

o or 31 ao 90 xaneuAapnsrx 4nefi;

o or 91 ao 180 rcaleu4apHblx lsefi;
. or 181 xanen,qapHblx4nefi4o 1roAa;

ta https ://www.sofrrate.com/

l6

19



. or 1 roAaAo 3 ner;

o cBbrrrre 3 ler.
Ha6rrc,qaeuofi prruouuoft craeKoft B orHorrreHr4r.r Aelo3r4Ta sBlrflercs. 3HaqeHr,re

cpeAHeB3BeureHnofi npoqeuruofi craBKI,I sa Mecsq, uav6oree 6rusrcuft. K Aare orrpeAeneHr,rt

crrpaBeAnr{soft crol4adocrn, B Bzullore, coorBercrByorqefi BaJlrore Aerro3r,rra, Ha cpoK, colocraB}Iusrfi c

oxuAaeMbrM cpoKoM pitrMerqeHl,Ifl, paccqrrraHHbrM or .4arbl orlpeAeneHul{ clpaBe.4runofi crol4Mocrrl.

7, llprane4enua.s crorrMocrr OyAyrUux AeHexHbrx rroroKoB paccq[TbrBaercr c yqeroM cneAyloqefo:

7,l,IIpu @oprr.ruponaHuu rpa|urca 6y,qyqux AeHexHbrx rroroKoB yrrr,rrbrBarorcr Bce AeHexHbre

noToKI4 B rrofarrreHr4e ocHoBHQto AoJIra u [porleHTHoro AoxoAa B TerreHr,re o]Kl4AaeMofo

cpoK pa3MerrIeHLIs Aerlo3vra.

OxuAaelmrfi cpor< pa3MerrleHr4.r{ Aerro3vra orrpeAenrerc.rr c Aarbr pacqera cnpane4rnnofi

cror,IMocrl4 Ao Aarbr rrorarrreHrrr Aerro3r.rra, ycraHoBneuHofi AoroBopoM, IIJII,I Aarbl, Ao

roropofi orpe4eneHa nporleHrHaq craBKa (no AoroBopy c nranarorqefi npoqeuurofi

cranrofi),

7 .2. B etu'r LrHa AeHe)KHoro rroroKa npr,rHl,rMaercx p anHofi

o cyMMe rrporleHTHoro AoxoAa, pacc-s.vra]Jnofi n coorBercrBlrl,I c ycJloBl,rflMvt AoroBopa

Ha Aary AeHexHoro rIoToKa, r4

. cyMMe ocHoBHoro AoJrra, noAnexarqeft noraureHl,Iro B Aary AeHe)KHoro rloroKa.

Cyuvru AeHexHbrx rroroKoB paccqr.rrbrBarorcfl c yrreroM Karrr.rraJrr{3allrur npoqeHTHbx

AOXOAOB, e0Jrrr 3TO npeAyCMOTpeHO yCnOBIrsMI4 AOrOBOpa.

7.3. fpa$uK AeHexHbrx rroroKoB KoppeKTl4pyerctr B cnyqae:

r BHeceHprs r43MeHenr,rfi e AoroBop (n r, u. B qacrr4 r,r3MeHeHut craBKI{ IIo AoroBopy,

cpoKa geitcrnut AoroBopa, lepuoAr,IrrHocrr,r vrlrkr cpoKoB Br,IrIJIarbI npoIIeHTHbrx

4oxo4on);
I pl3MeHeHr4fl CyMMbr OCHOBHOTO AOJrfa (IIOIIOnHeHVrfl, rrACTI4lIHOfO [OIameHIIg, ecJIkI oHo

ne 6rrno yrrreHo rpa(fuxorra).

7,4,fpa$uK AeHexHbrx rroroKoB Molrer 6rrrr croppeKTrdpoBan B 3aBI,IcuMocrI4 or LI3MeHeHLII

pacrrerHbrx orIeHoK nnarexefi r4 nocryrrneuuit. fiarcft AeHexHofo rloroKa cql,ITaerct:

I AaTbr oKoHqaHr4t rrporleHTHbx IIepI{oAoB, no 3aBeprleHl4lo KoTopbx B cooTBeTcTBr4u c

ycnoBrrflM4vr AofoBopa ocyuecTBlrsroTcfl BbrrrJraTbr npolleHrHoro AoxoAa v (ecnu

npeAycMorpeno) qacrlzr{Hoe rlof aIIreHIre ocHoBnofo Aonra;
. AT&,4o rcoropofi olpeAeneH oxraAaeMbrfi cpor< pa3MeIr{eHI,Ifl AerIo3I4Ta.

7.5. Cranrca Ar4cKoHTupoBaHVs.6y4yufvx AeHexHbrx rroroKoB rlo AerIo3I4Ty onpeAenfle'lcfl. Ha

Kax(Ayro Aary orrpeAeJleHl{.u crlpaBeAnl,Ie oft croulvlocrz.

Craera Ar4 cKo HTr,rpoB aHu{ rIpI4HLIMaercx pannofi :

. Qalcvuecxofi SC|I ecJrlr npoBepqeMar craBKa IIo AoroBopy coorBercrByer

pEIHorrHbrM ycno Br4{M H a .4ary onp eAeneHll.a crlpaB eArIas oft croI,IMo crI,I ;

r Bespraclcosofi craBKe AoxoAHocrra (6erpucrcoBoro rrHAlrKaropa Ha Aary orrpeAeneul,Is

crrpaBeAnr4soft crou\4ocrv Aeno3r,rra, yBeJrr.rrreHHofo Ha KoppeKTI4poBKy AerIo3I,ITHoro

prrnxa), cKoppeKTr{ponaHuofi Ha MeAr4aHHoe 3HarreHLIe I,I3 4krana3oloa KpeAI4THbrx
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crrpeAoB, onpeAeJreHHoe AJrr per4TprHfoBor4 fpynrrbr, K KoToporr oTHeceH Aeno3I,IT B

coorBercrBr4n cflpvrromeHr{eM J',{b 5 llpanrur, - ecJr}r [poBepreMar craBKa rro AoroBopy

He coorBercrByer pblHoqubrM ycrroBrrsM Ha Aary orrpeAeneH[s crpane4nranofi

CTOI,IMOCTII.

T,6,fIpuzeAeHHarr cror4Mocrb 6y4yrqux AeHexHbrx rroroKoB (DCF) paccrrr4rbrBaercr rro

Qopuyne (6es npolrexyrotlHblx oKpyrneHllft) (2. 8) :

3p
DCF= ),# (2.8),

7-t(I + Y)--r6--

FNA'
r avt

Pn - cyl,rua 6yayuero AeHelKHoro noroKa (n narrc:re 4enosura);

Dn - Aara AeHexHoro rroroKa;

Y - ctaexa Ar,rcKoHTpIpoBaHI{f,, onpeAeneHHar B coorBercrBuu c nJ .5;

ilara - Aara orrpeAeIre]J.r4fl. cnpaBeAnl4soft crol,Il\4ocrL1;

j - r<onuuecrBo AeHexHbrx rroroKoB c Aarbr orrpeAeneHlrfl cnpaBe4nzsofi crol4Mocrlr Ao

AaTbr nof arleHr4r AerIo3I4Ta;

n - lop.rrAKosrrfi HoMep AeHexHoro rroroKa, np]IHaAnexau\ufr. rranoxecrny j,

3uaqenue DCF paccv[TbrBaercs B BaJrrore Aelo3vra c roqHocrbto no 2 3HaKoB rIocJIe

gang:roft.

8. Cnpane4nrzBa.s cror{Mocrb Aelo3r,rra paccq[TbrBaercr c yqeroM cneAyroqero.

8.1. B cnyqae rrprrMeHeHlls MeroAa AprcKoHTr,rpoBanvfl crrpaBeAnLrBar crol4Mocrb nplr3Haercfl

panuofi:

CC: DCF * llpoqenrflr (2.9)

8.2,Eclu MeroA Ar{cKoHTr{poBanprs. He rrplrMeHflercs., crrpaBeAnvBar crolrMocrb rrpll3Haerc-f,

panuoft:

CC : OA+llpoqeHrTx*llpoqenrllr (2.10)

rne:

CC : cupane4lrvBafl. crol4Mocrb AerIo3I,ITa;

DCF - 3HaqeHr.re, paccqr,rraHHoe B coorBercrBuu c rt.1.6 Ha Aany orlpeAerleHLrs. cnpaBe!.rltsoft

CTOIIMOCTI,I;

OA - cyMMa ocHoBnoro Aonra Ha Aary orrpeAeneHl4fl crlpaBellunofi crolrMocrll (c yuerorvt

Karrr4Tairr,r3prpoBaHHofo [poIIeHTHoro 4oxo4a) ;

llpoqenrTK - npoqenrnrrfi AoxoA 3a reKyrqrrfi upoqeuruufi nepuo4 (cpox oKoHqaHpls

Koroporo He Hacryrrvl), narconnennr,rfi Ha Aary orlpeAeneHvrfl cnpaBep.lunoft crol,IMocrlr;

llpoqeHrllr - npoqeururrfi AoxoA (sa ucrlroqeHLreM Karluranl{3lrpoBaHnoro rpol{eHTHofo

loxola) 3a nporleHTHbre rreprroAbr, cBoKr{ oKoHqaHLI.t{ Koropbrx HacTyTILIJILI Ha 4ary

orrpeAeneHlrfl crlp aBeAnI,In oft crol4 Mo crLI. 3uaqenr,Ie llp oqenrllr paBHo :
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I cyMMe TIpoIIeHTHOTO AOXOAa, Haqr4CJreHHOrO B COOTBeTCTBT{r,r C ycJroBuflMvI AoroBopa

Ha Aary oKoHqaHI,I{ coorBercrByroqero [porleHTHoro ilepr4oAa, (lo ocrarKy Ha Aary

orlpeAeJreHtrfl cnpaBe4lunoft croLIMocrLI - 3a BbrqeroM cyMMbr AeHexHbIX cpeAcrB

(famuuecru rocryrlllBllrux B crrer ero rorar[euur) - B reqeurle 10 4Hefi c Aarbr

oKoHrraHr,rf, cooTBeTcTByrorlefo rrpoqeHTHoro llepuoAa;

r Q (upro) ro [crerrenl,Ill 10 4neft c Aarbr oKoHqaHr{r coorBercrByroqero

lporleHTHofo [epuoAa.

CtpaeeAnvBat crot4Mocrb Aerrosrata panna 0 (Hymo) c Aarbr or3brBa Jrr{rleH3vr,r
rcpe4rarnofi opraHIa3arlr4t4.
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IIPIIJIOXEHIIE A

flep euenr Ao cryrrHbrx u na6.uroAaeMbrx bupxenrrx rrJIoIrIaAoK

flocmynnwe u uadnrudaemwe fuptceeue nnou4adxu

fly6rraunoe aKrlt4oHepnoe o6ulecrBo "MocKoBcKas Bupxa MMBE-PTC" (MocroBcKafl 6upxa)

lly6nuuuo e aKIII{oHepHo e o 6uecrno " C aHKT-llerep6yprcrax 6zpNa"

3 arcpuro e aKrlr.roHepHo e o 6qecrno " C asKt-llerep6yprcra.fl B amotHal EzpNa"

fonroHrcrcax $ou4onas.6upxa (Hong Kong Stock Exchange)

EnpoHercr (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext Paris)

Jlou4oucxax Son4onax 6upxa (London Stock Exchange)

HacAar (f{asdaq)

HeNrerlr<a.s $oH4onar 6npxa (Deutsche Borse)

Hrro-froprcxax Qon4onaa 6upxa Q.[ew York Stock Exchange)

TonuficKa-f, (fou4onar 6upxa (Tokyo Stock Exchange Group)
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flpunoxeune J\b3

r flpannranr onpeAeJreHr.r{

reryrqefi crol{Mocru aKTr{BoB r{ cror,rMocrpr qzcrrrx aKTrrBoB,

cocTaBnf, rorqrrx rreHcr4oHHbre HaKorrJreHr.rr,

cTorrMo cTr4 aKTHBOB, cocTaBntloqux [eHcI,IoHHLIe pe3epBLI,

u coBoKyrrHofi crouuocrr{ rreHcvoHHbrx pe3epBoB

Anquouepuorc e6rrlecrna <HerocyAapcrneHunrfi rreHcr4oHHbrft $oH4 <Borra-KanuTaJr)

MET OAbI OTIPEAEJIEHT4fl C T OI,IMO CTI,I OTAEJIbHbTX B I,IAOB AKTpIB OB
(o E.S3ATEJIb CTB), 3A lI CKJTTOTTEHIEM OTIEHT,TBAEMbIX rro C JIE

IIEPB O HAIIAIb H O f O IIPI43 HAHI{fl II O CfIPAB EAJITI B OTZ C T O T,TVT O C T I,I

r. IroAxoAbr K orrPEAEJrEHrrro AMoPTrr3prPoBAHHorz cTorIMocTI{
AO Jrr OB OrI TIEHHOTZ BvMAf r,r

flocne [epBouaqanbHoro npvrsnalnt vt ,4o rrpeKparleHus npvamantrs rro

aMoprut3r4poeaHHofi cror4Mocrr4 orleHprBarorcf, AeJrroBbre rleHHbre 6yuarz,
xnaccz$urlr4poBaHHbIe n rareropaul :

. noJrroBbre rleHHbre 6yuaru, yAepxr,rBaeMbre Ao [orarrreHr4{,

. AoJrfoBbre rleHHbre 6yuarn (nxruoua.a nerccenx), )rur.rrbrBaeMble rlo
aMoprr{3r4posauuoft cror,rMocrr.r (rporrae rleHHbrx 6ylrar, yAep)KrrBaeMblx Ao
noraureHnx).

Aruoprnsuponannoft cror,rMocrbro AoJrroBoft qeuHoft 6ryaru nplr3Haercs cyMMa, B

xoropoft AonroBas rIeHHar 6yrr.rar orleHrlBaercs, npkr nepBoHaqiubHoM rrpr.r3HaHuh, 3a

BbrqeroM BbrrrJrar B rloralueHue ocuoBHofi cytr,turr ,qoJlfa, lonyrreHHblx [porleHTHbrx

AOXOAOB, yBenr4rreHHAs. HA HatrUCIeHHbre [poqeHTHbre AQXOnbr, A TaKXre yMeHbrreHHas

Ha BeJrr4qprHy co3AaHHoro pe3epBa noA o6ecqeHeHr{e.

Anroprzezp oB aHHar cror4Mo crb p accqtlTbrB aer c . exeAHeBHo orAeirbHo :

. ro r<ax4ofi qenHofi 6yrraare - ilnfl HegMHccI{oHHbrx IIeHHbrx 61"nrar;

. ro xaNAoft napruu' rleHHbrx 6yuar oAHoro BbrrrycKa - Anfl oMrrccnoHHbrx

ueHHbrx 6yrr,rar. flpu erou pactrer aMoprr,r3r,rposauuofi crorrMocrrr BbITIoJIH{erct

vrcxo4s. r.r3 ocrarKa rleHHbrx 6yuar naprr4r4 Ha Aary orrpeAeneHr.rr cror,rMocrlr.

llpoqeHrHrrrr,rv AoxoAaMrr rrpr,r3Harorcs AoxoAbr, Haqr{cJreHHr,re B Br,rAe IIpoIIeHTa,

KynoHa, AIrcKoHTa,
Auopru:rapoBaHHaf cror{Mocrb paccqvrbrBaerc . c r4cfroJrb3oBaHl,IeM rurHeftHoro Mero4a

npv3nanvrs. rporleHrHofo AoxoAa r,rnr,r MereAa e$(ler<rzeHoft crasru rpor{eHTa (4a-nee -

3CrI),
flpz pacvere aMoprr43t4poBauHofi crouuocrt4 c r4c[oJrb3oBaHr.rerr naneftnoro MeroAa

nporleHTHbre AoxoAbI Haqucr{rorc{ rlo craBKe, ycraHoBJreHuofi ycnoBur.MpI BbIrIycKa

Aonroeofi qennoft 6yvaru, cyMMbr ALrcKoHTa lr npeMkrv Haqr,rcr,rrrorcs, I cnucstBalorcs

paBHoMepHo B TeqeHrre cpoKa o6parqeHux 4orronoft qennofi 6yruarr.r.

' B repnaunororrau OCEY HOO - lloroxenue "Orpaclenoft craHAapr 6yxranrepcxofo ) {era ouepaqufi c IIeHHrIMI4

Qyruraralrrz B HeKpeAr4rHbrx Qunanconblx opraHa3aquxx" (yrn. Baurcou Pocczu 01.10.2015 N 494-lI) u MC@O39.
'3Aecr r4 Aanee ro4 napruefi rroHr{Maerctr coBoKyrrHocrb rleHHbrx 6yuar o4uoro BErrrycKa, upuo6pereuurtx ua
o6urzx ycnoBr4f,x (n panrax oAHoro AoroBopa (caenru)) r{ [pr{3HaHHbrx eAr{HoBpeMeHHo.

1

1.

2.

J.



llpu pacrrere aMoprr.r3r{ponassofr crorrMocrr4 c 14 rroJrb3oBaHrleM MeroAa 3ClI
rrp orleHTHbre AoxoAbr HaqlrcJrfl rorcr rre 3 CII (cranKe Ar4 cKoHTup on anux).

SC|I onpeAensercs orAeJIbHo:

o [o xaN40ft rlennofi 6yrr,rare - Arrr HegMr4ccr{oHHbx rIeHHbx 6yrvrar;

o rro raxAofr naprurr4 qeHHbrx 6yuar oAHoro BbrrrycKa - AJrr gMprccrroHHblx TIeHHIIX

6yuar.

4. Arr,ropru:upoBaHHas crorrMocrb Aonronoft ueunoft 6ynraru c npI{MeHeHIreM Meroaa 3ClI
orrpeAeJrreTc.s couracHo cJIeAyIOuIero amopl{TMa :

nm
AC = Cril-F(snoc, *tri tKi) +) nr, -eo (3.1),

L-L(i=L p=7

TAE:

C|I|I - croLrMocrb rIpI4 nepBoHarriulbHoM npI,I3HaHLM;

BIIOC - BbrrrJrarbr B noralrleHze ocHoBuofi cynturt Aonra;
lI - nonyreHHble [poIIeHTHbre AoxoAbI;

K - rovruccarvu npoqr4e cyMMbr, BKrroqeHHbre B pacqer 3ClI (artr $raHartconrrx aKTI4BoB:

co 3HaKoM "MI4Hyc" - [onyqeHnrre H@O, co 3HaKoM "rrloc" - ylnar{eHHue H@O);

PO - pesepB noA o6ecqenenlae;

i - nopx4xoerrft HoMep AeHexHbrx IroroKoB rro BbrnJraraM B rloralleHl4e ocHonHoft cylrutr

AoJrra, [onyrreHuro [porleHTHbx AoxoAoB, rronf{eH}rro (ynnare) r<olruccvfi Ia npoqux cyMM,

BKrrerreHHbrx B pacrrer 3ClI, B rrepr{eA Ae Aar6r pacqera aMoprl{3ldponannoft crollMocrIr;

n - KoJruqecrBo AeHex{Hbrx rroroKoB c MoMeHTa [pr43HaHut $unaucoBofo aKTHBa (nunlarrr
B rrofarrreHr4e ocHoBHoft cyrrrrulr AoJrra, lolryqeHl,Ie [poIIeHTHbrx AoxoAoB, rlonfreHl,Ie

(ynnara) rouuccnfi z rpoqnx cyMM, BKrIoqeHHbrx B pacqer 3ClI);
p - nopflAlcoerrfi HoMep olepaqr4r{ [o pacqery rrporleHTHbrx AoxoAOB c IIpI4MeHeHIreM

MeroAa 3ClI;
m - Korr4qecrBo oneparluit tto pacqery rrporleHTHbrx AoxoAoB c TIpLIMeHeHLIeM Meroaa 3CII
c MoMeHTa npv3HaHnfl (fnnanconoro aKTlIBa.

IIP - npoqeHTHbre AoxoAbr (pacxo4u), paccqrraHHbre c [pI4MeHeHI,IeM MeroAa 3ClI no

dlopruyre (3.2):

flpp = OKpyfn(ACp_t * (r + ecn;c;2) - ACp_r (3.2),

AC,-t - aMoprr.r3r,rpoBaHHa.f, crorrMocrb Ha Aary rpeAbrAyllero pacqera rIpoIIeHTHtx p-1

AoxoAoB (pacxo4on);

p - rop.rAKoerrft HoMep oreparlr4pr rro pactrery rrporleHrHblx AoxoAoB (pacxoAon) c

rrpr4MeHeH[eM Mero.4a SCII;
q - r{acrHoe or AeneHr{.rr KorlrqecrBa guefi. or Aarbr pacqera o Aarbl npeAblAylrlero pacqera

(nepnonaualbHoro npvlcna:anfr) ua roru.recrBo Auefi n KaneHAapHoM foAy, [pl,IHsroe 3a

36s.

5. 3CII onpep:enflercs. Ha 4ary repBoHaqilrbHofo rrpt:auaHkrs. rr rroAJleno{r nepecMorpy B

cryqaflx, onpeAeneHHbrx yqerHoft norurrarofi HIIO corJlacHo OCBy HOQ, MCOO, s

T.r{. B Aary HacryrrJreHr4.rr cneAyroq[x co6rrruft B orHolxeHrzu qeHnoft 6yltarz:
o e AarY ooepru ecnr npaBo He I'IcnoJIb3oBaHo;



. B Aary I,I3MeHeHI,I.f, cBeAeHrft o Aare o(peprur, Koropair 6wt:e HcrroJrb3oBana [rrfl
onpeAeneHr,rr olrr,rAaeMoro cpoKa o6paqexr,rx qeHHoft 6yuarn [pr4 pacqere

3CII3;
O S AaTY OKOHqAHPU KAXAO|O KYTIOHHO|O IIEPI4OAA _ ECJILI B PACqET CTABKIA

BKJIIOqoHbI IIepeMeHHbIe, 3HarreH[e KOTOpbIX He 3aBZCLIT 0T perlreHr,rr SMr4TeHTa

(v n4er<c uorpe6ure JrbcKrrx rIeH, aHaJrorravHrre) ;

O S ,4A.TY OKOHqAH}IS KYIIOHHOTO IIEPI4OAA _ ECJII{ SMI,ITEHTOM YCTAHOBNEHbI PAHEE

Heorrpe,qeJreHHbre craBKrr Ha cneAyrorqnft (nocneayrouue) KyroHHbre nepproAbr

(sa zcxmoqeHr,reM rleHHbrx 6yruar, rro KoropbrM B pacqer craBKlr BKrroqeHbr

lepeMeHHbre, 3HaqeHLIe Koropbx He 3aBl{cr,rr or perreHrrx errzrenra);
O E .4ATY OKOHqAHI,I.f, KYIIOHHOTO NEP}IOAA _ ECJII,I gMI4TEHTOM YCTAHOBJIEHA PAHEE

HeorrpeAeneHuas Bervuvrna [ofarrreHr{s ocHoBHoro Aonfa (ecnu ycnoBr,r.sMfi

BbrnycKa rrpeAycMoTpeHo qacTzqHoe loraueH]re ocHoBHoro AoJrfa, HQ He

ycraHoBneHbl cyMMbr rrorarxeHlr.s Ha Becb cpor o6parqenux);

o n Aary oKoHrIaHpr.rI KaxAoro KBapriula - B orHorrreHr4r,r rleHgrrx 6yrvrar c

rrHAeKcr{pyeMblM HoMr,rHaJIoM, ecJlu B pactreT BeJrr{qr,rHbr ocHoBHoro AoJIfa
(uouuHara) nxlroveuu repeMeHHbre, 3Harreur4e Koropbrx He 3aBvrctrr or
perxeHnr SMr,rTeHTa;

o B r{Hbrx cJrf{arx, onpeAeneuHbrx corJracro OCBY, MCOO (nrnrovar 4ary
pernaccnQvrKar\w rleHHbrx 6yvar ecJrrr oro [peAycMorpeHo rnfl
co orB ercrB)'roqux xareropnfi rleHHbrx 6pr ar).

3 CfI upuuvrMaercs. panHofi :

o Sar<rnvecxofi 3ClI Ha 4ary [epBoHarranbuoro rpr,r3HaHrrr - craBKe,

Ar{cKoHTr{pyoulefi 6yayruue AeHexHbre rroroKr,r B TeqeHr4e oxr{,4aeMoro cpoKa

o6paqeHua qennofi 6yruaru 4o crorrMocrrr npuo6pereHprf, rlenHoit 6ytv,aru

(napruz) (Po), c$opMrlpoBaHHoir wa aary ee repBoHarraJrbHoro rpLI3HaHI,It B

coorBercrBr,rr4 c yrrerHoft norurzrofi, OCEY, MC@O;

o Qaxruvecrofi 3ClI sa Aary rrepecMerpa SC|I - craBKe, Ar,rcr(oHrrzpyroulefi

6yayrque AeHexHbre rroroKrr B TeqeHr{e oxuAaeMoro cpoKa o6paqenzx qesuoft

6yuarn Ao cror4Mocru qennofi 6yv'aru (uaprnra) (Po), c{opMr4poBaHHofr.na gary

rrepecMorpa 3ClI B coorBercrBr{rr c yveruofi norururcofi, OCEy, MCOO.

Pac.rer HoBoro 3Har{eHrr{ 3CfI srrnorHf,erc-f, c yqeroM Bcex [poqeHTHbrx

AoxoAoB, HarrprcJreHHbrx B Aary rrepecMorBa 3ClI, (nrcnrcuax HarrI,IcrreHl,re

KoppeKTr4poBKt4, yBenr4qr4Baroryefi.lyl{eHbrrrarcrqefi crourrrocrb rleHHbrx 6yuar, c
r4crroJrb3oBaHI4eM paHee orpeAeneHnoft 3ClI).

OaKru.recKax 3CfI, paccrrkrraluHatr B MoMeHT flepBoHarranbHoro [pIBHaHIrt, cqr,rraerct

coorBercrByroqeft prurounofi ycJroBr,rrM, ecJrrr cnpaBeAnuBa.s crolrMocrb qeusoft

6yttaru coorBercrByer cror4Mocrt4 npuo6pereuzr. B cnyqae egrLr crollMocrb

upzo6pereHr4-f, rleHHofr. 6yvaru*, Ho rrpr43HaHa crrpaBeAnrrsofi crourvrocrbro, HIIO

3 uoA Aaroft r{3MeHeHlrr cneAeurafi o Aare oSeprrr [oHr4Maercf, \uta, B Koropyro pacKpbrra un$oprr,raqux o6
aHnyJrrrpoBaHr4v paHee o6r.snreunoft Aaur o$eprrr vrv o HarLrtuu 6onee pauHefi 4arrr oQepru, 3a LIcKJrroqeHLIeM

otpeprrr, npeAycMarpr{sarouefi npaBo BlrKyrra 3Mr4TeHToM ueHHbrx 6yuar uo corJraIIreHI4Io c I{x BJIaAenbuaMIl, B roM
cJD/qae, ecnu o6rerul BbrKyna He paBeH o6revy BbrnycKa rleHHbrx 6yrraar n o6pauleuuu,

o c yrerou Ao[oJrHr4TenbHbrx 3arpar u cror,rMocru cAeJrKr{ [I(DZ, nauucneuuoft Ao Aarbl [epBoHarlztlbHoro
rrpv3naunfl B cJD raf,x, ycraHoBJreHHbrx OCEY H@O,

3
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ocyqecrBJrseT KoppeKTr4poBKy cror.rMocrr.r npnoopere]F.rrs.Io clpaBe,4nlrBoft crol4Mocrl4

B MoMeHT lepBoHar{ilrbHoro [plnHaHrr.fl, rr ocyqecrBJlqerct pacqer 3CII ucxol.fr u3

nonyr{eHHoft cupaue4lusofi crouluocu4.

@oprvrzponanne rpa$rara 6y4yrqux AeHexHbrx rroroKoB B Ilentx pacqera 3ClI
ocyrqecrBJrsercfl B coorBercrBrlr4 c llpnnoNeuueu J',{b4 Hacrosrqrrx llpanun

Pac.rer Qar<rz.recroft 3ClI BbrrroJrHrerc.f, c roqHocrbro Ao 7 suaKos rIocJIe gansrofi s

rporleHrHoM BbrpaxeHuu (9 suanoB B AoneBoM BblpaxeHuu) no fropnayle (3.3):

(L + Y1@"-Do)/36s
(3.3)

f,qe

Y - rzcroruoe 3HarreHr,re craBKr4 Ar4cKoHTr4poBanvs. (3ClI);
j - xonuuecrBo AeHexHbrx rroroKeB B TeqeHrre oxllAaeMofo nepl{oAa o6parqenufl;

n - nop.f,AKoerrfi HoMep AeHe)KHoro [oroKa, rAe

n:0 cooreercrByer (BXoAHoMy)) AeHexHoMy noroKy;

n or 1 go j coornercrByror.qeHexHbrM froroKaM, onpeAeneHHbrM B coorBercrBl,Il4 c

llpzroxeHv eu J',lb 4 llpanun;
Pn - serla.rplHa.4eHelKHoro rloroKa n, rAe

3HaqeHr,re Po panno 6arancosofi crozvrocrvr naprvrr qenuofi 6yrraara Ha .qary

pacqera 3CII (6es yqera repeorleHKu), Ao xoropoft ArcKoHrlrpyrorct 6yayque

,4eHexHbre rroroKlz, nggroft ce 3HaKoM MLrHyc:

3HaqeHI4t Or Pr AO Pj paBHbI BeJIHtIpIHaM AeHeXHbIX IIOTOKOB, OIIpeAeneHHbIM B

c o orBercrB uu c fIpuloxeHkl eM J\b4 llpanran ;

Dn - Aara AeHexHofo noroKa n, rAe

Do panno Aare, B Koropyro BbIrIoJIHserct pacqer 3ClI;
3HaqeHr,r.f, or D1 Ao Dr paBHbr AaraM AeHexHbrx rroroKoB, olpeAeJIeHHbIM B

coorBercrB uu c flputtexeHl,IeM Nl4 flpanun.

9. [tx uauucrreHtrfl. nporleHrHbx AoxoAoe 3C|I rrp]rMeHterc-a c Aarbl, cneAyrorlefi sa

p'atoit ee pacrrera.

u. rroAXoAbI K OIIPEAEJTEHITTO AMOPTT,T3TTPOBAHHOIZ CTOLIMOCTI4

AEHEXHbTX CPEACTB, PA3METIIEHHbIX IIO AOIOBOPAM EAHKOBCKOIO

BKJTMA (AETIO3I4TOB)

]. ,{eHeNurre cpeAcrBa, pa3MerrleHHbre rro AoroBopy 6auxoecxoro BKJIaAa, (4anee - 4enosur)

or{eHrrBarorc.tr [o aMoprr43raposaHHofi crol{Mocrra, ecrvr tlpu nepBoHaqaJlbHoM rIpIr3HaHIlIr

Aerro3rzr rlaccu$rzqupoBaH B Kareropr{ro orIeHZBaeMbIX no aMoprt43l,IposaHHofi

crorrMocrlr, pr erpaxaercs B cocraBe aKTI{BoB HIIO.
AuoprusuponaHuoft cror,rMocrbro Aerro3ltra rrprl3Haercs cyMMa, n roropoft Aeno3lIT

orIeHI,IBaeTCs. fiplt [epBOHaqaJrbHoM nplr3rlalJnu) 3a BbIqeToM BbIIIJIaT B rIOraIrreHIIe

ocnosHofi cyMMbI AoJIra, [oryqeHHblx [poIIeHTHbx AoxoAoB, yBerl'IqeHHafl Ha

7.

8.

Pn

2.



J

4.

Haqr4cJreHHbre [porleHTHbre AoxoAbI, a TaK)Ke 3a BbIqeToM cyMMbI co3AaHHoro pe3epBa noA

o6ecqenesve,

Avropru:upoBaHHa.fl crorrMocrb Aerro3rrra paccr{r4TbrBaercs. exeAHeBHo or,4eJrbHo flo

KaxAoMy Aeno3plTy.

AruopruszpoBaHHafl crorrMocrb pacctrr4TbrBaercfl. c I,rcIIoJIb3oBaHr4eM Jrr4HefiHoro MeroAa

npt/3liariLs. lporleHrHofo Aoxo.4a r{nr4 MeroAa s$$errueHofi cranKr4 npolleHra (larce -

3CII),
llpu pacuere aMoprr.r3rrpoBaHHoft croulrocrrr c rrcrroJrb3oBaHl,IeM nunefinoro MeroAa

lporleHTHbre AoxoAbr Haqlzcrqlorc.f, rro craBKe, ycraHoBJleHuofi ycloBnflv'ur AoroBopa

(uorunnalurofi cranxe).

llpz pacr{ere aMoprr{3rrponannoft crolrMocrr.I c ucrIoJIb3oBaHI,IeM Mero,4a

np orleHrHbre AoxoAbr H aqzcnsrorcs rro 3 CfI (ctanKe AI4cKoHTI{pon anu.a).

3ClI onpeAenrerc-{ orAenbHo rlo KaxAoMy AerIo3I,ITy.

5. MeroA 3ClI se npl4MeHtrct K Aene3I{Ty, ecJII{:

o Aeno3r.rr r.rMeer cpoK rloraueH[g "4o nocrpe6onaukrg.";

. s(bOexr or AprcKoHTt4poBaHlrr He rBJr.rrercfi cyIqecrBeHHbIM Ha

3Cil

AATY

nepBoHar{iilbHoro npI43HaH}It.

3QQexr or ALrcKoHTr{poBaHr,r{ lpprHaercf, HecyrIecrBeHHbIM ecJII4 Ha llary
IIepBoHarlilJlbHoro [pI,I3HaHI{t :

O CPOK IIOIATCHII' AEIIO3}ITA COCTABJISET MEHCE OAHOIO TOAA }I

o [poIIeHTHa.fl CTaBKa rro AQrOBopy cooTBeTcrByeT pbIHoqHbIM ycnoBI4{M.

6. llpoqeHrua.a craBKa rro AoroBopy [pr43Haercr coorBercrnyroqefi pbIHouHbIM ycJIoBI4{M, B

cnyqae ecJrrr ee 3HaqeHI,Ie He BbIXQAI{T 3a ArIarIa3OH pbIHOqHbrX CTaBOK.

[nx qelefi olpeAeneHr4.f, coorBercrBr4.s pbrHoqublM ycJIoBLItM BbIrIoJIHserc{ rlpoBepKa:

o rtporleHrnoft cranrIa, ycraHoBrennoft ycnoBlrrMr,r AoroBopa (aanee - HoMI4HaJIbHa{
.5

cTaBKa)" - I'Itfl Aelo3rrToB, cpoK lrorarrreHlr.s KoTopEIX, paccq[TaHHbII,I OT AaTbI

lepBoHaqarbHoro ilpr4g:fla]Il'vs., cecraBJlqer MeHee QAHoro foAa (nrnrouar

Aerro3rrrbr, Aara norarleHr.rs Koropbrx npr4xoAnrcs.Ha 4pyroft oruerurrft ro4),

o Qalcrrauecrcofi 3ClI no Aerro3r{Ty - Ans Aerro3t4ToB, cpoK norallreHl{t Koropblx,

paccrruraHurrfi or Aarbr rlepBoHarriurbHoro npl43HaHvrs., cocraB.Iuler oAI4H foA rI
6onee.

,{uauason pblHorrHbrx craBoK (uunuuamHoe r,r MaKcLrMtuIbHoe AorIycrI,IMbIe 3HaqeHu{

cranrcu) paccqurbrBaercfl, r,rcxoA.s r43 3HarreHus 6espucronofi craBKI,I AoxoAHocrl4 I,I

MI{Hr4MilJrbHoro 14 MaKcrlMaJrbHofo coorBercrBeHHo gna.{eurlft I43 AI,Iana3oHa KpeAI,ITHrIX

crrpeAoB.

B xa.{ecree 6espzcnonefi crasKrl AoxoAHecrr4 rrpnMeH{erc.s 3HaaIeHLIe 6espucxonoro

r,rHAr4KaTOpa HA l.a/[y nepBQHarriurbHoro npkr3lJall[Is. AerIo3I4Ta, yBelplrreHHofo Ha

KoppeKTr4poBKy Aeno3uTHoro prmrao.

[uanasou KpeAr4TH6rx crrpeAoB (trrlanurtartrHoe, MaKcI4MzLIIbHoe, MeAI,IaHHoe suaueHzx)

orrpeAenf,ercs. rrs. ,qerro3rrra B coorBercrB\rr4 c llpunoxeuueu J\b 5 r nacro{ql,IM

Ilpanznav.

s 
PasHr.rqa MelKAy HoMr4naJrr,Hoft cranxoft u (par<rruecxofi 3ClI 4pr{3Haerc.r HecyuecrBeHIrofi Ars AerIo3I{roB, cpoK

lofarrrenrrf Koropbrx, paccquraHHbrfi or Aaru nepBoHaqzurbHoro rrpllsHaHllll cocraBJlfler MeHee oAHoro roAa,
o KopperrupoBna Aerro3r{THoro pbrHKa orpaxaer o6rqee coorHorueHl,Ie craBoK Ha pbIHKe Ae[o3I{ToB Ir craBoK

6e:pucronoro r{HArrKaropa.



7. B KaqecrBe 6espucronrrx uHAlrKaropoB rrpprMeH.srorcr cneAyrorrlr4e 3TaJIoHHbIe

Suuauconrre r,rHAr..rKaroprr (cranxu) :

. Ans Aerro3rrroB, HoMr{Hr4poBaHHbx B BaJrrore Poccuftcxoft (fe4epaqr4v - craBna

RUONIA;
o fltn Aeno3lrroB, HoMr,rHlrpoBaHHbrx n ,,{onnapax CIIIA - craBKa SOFR (Secured

Overnight Financing Rate)7;

o [lr Aerro3r.rroB, HoMraHripoBaHubrx n Enpo - craBKa €STR (Euro short-term rate)8.

8. KoppexrvpoBKa Aeno3r.rrHoro pbrHKa SpreadD paccqrrblBaercs. uo froprrayne (3.4) rcarc

pa3Hr,Iqa cpeAHero 3HaqeHraf, Ha6ruoAaemoft puno.tuofi cranxz B orHoIxeHI,I[ AerIo3]ITa Ha

roplr3oHTe 3 N,rec.srla Ia cpeAHere 3HaqeHvr 6espucronoro ]IHALIKaropa craBKI{ RUONIA ga

aHaJIOfllrlHr,rft uepuo4:

SpreadD : OKPVf/l 'pbrHi Rr,2),(+x,
rAe:

rp"tti

Rr

(3.4)

- HaonroAaeMas pblHoqHa.fl craBKa B orHoIIreHI4v AerIo3I,ITa;

- cpeAHee 3HaqeHlre 6espncxonoro aHAzKaropa 3a ror xe nepl{oA, 3a

ro:ropufi onpeAeneHbl 3HarreHl,I-fl sa6nroAaeuofi punovHoft craBKI,I B

OTHOIIIEHI{I'I .IIEIIO3I,ITA.
a rf7 - vSpread" paccq[TbrBaercs. 6es npoue)KyrorrHbrx oKpyuIeHLIfi rl coorsercrByer

B nporleHTax, oKpyrJreHHoMy Ao 2 snaxoB rlocJre sansrofi.
3na.{eHI,Ie

3HAqCHPIIO

9. B KaqecrBe na6ruoAaevrx pbrHor{Hbrx craBoK rlpl4MeHtlorct 3HarIeHI{f

cpeAHeB3BerrreHHbrx nporleHTHbrx cTaBoK uo [pLIBleqeHHbIM KpeAIITHbIMI,I

opraHr{3arlzrflMvr BKnaAaM (4enosuralr) ne$IaHaHcoBbIX opranlrsaquft n py6n.ax vr

r4HocrpaHHofi eanme, pacKpbrBaeMbre ua o$uquanrnoru cafire Eanxa Poccraug.

I4cnomgyrorcs cpeAHeB3BerrreHHbre craBKr,r e py6mx v nnocrpauHofi B€ulrore,

pacKpbrBaeMbre Ha o$zqualruou cafire Eaur<a Poccvra, uo 30 rpyunefinrr,Iu 6anralt.

Cpe4nen:nerreHHbre craBKr,r ortpe.{ensrercs. c ucrroJrb3oBaHl4eM IxKaJIbI (paseepHyrofi),

BKnroqarcuefi nosnquu:
. no 30 4uefi, BKrroqas (Io Bocrpe6onanr,Ix>;

. or 31 ao 90 ranen4apnrxAsefi;
o or 91 ao 180 nanengapHblx 4neft;
o or 181 r<anenAapHbrx 4uefi 4o 1 rora;
. or 1 roAa 4o 3 ner;
. cBbrrrre 3 ner.

Ha6nroAaeuofi prrnovnofi cranroft B orHoIrIeHLIu Aelo3IITa flBrsercfl 3HaqeHHe

cpeAHeB3Beruennofi npoqenrnofi craBKr,r 3a Mectq, nau6oree 6rusxuir K Aare

lepBoHarranbuoro flprz3HaHr,rtr Aerlo3lrra, B B€Lrrrore, coorBercrByloqefi Baillore AerIo3I,ITa,

Ha cpoK, conocraBl,Iurrfi c oxI4AaeMbIM cpoKoM pa3MeIrIeHI4t Aerlo3lrra.

7 https : //www,sofrrate.com/
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10.3Cn orrpeAeirrercr Ha AaTy [epBoHarranbHofo [prrcHaur4fl Aerro3r,rra pr rroAJrexl4T

nepecMorpy B cnyira{x, errpeAeneHHbrx yreruofi norururoft HIIO corJracHo OCEy HOO,
MCOO, B r, q. B cJryLrae KoppeKTriponrrz rpa$r{Ka leHexHbrx [oroKoB B cBr3r{ c
HacrynJreHr,reM cneAyro[Irx co6rrrufi :

o n ,4ary BcrynlreHzr^ B cuny corJrarrreHr,rr o6 ycrauoBJreHr.r[ uosofi upoqeHrHofi

craBKr4 no AoroBopy 6anxoncxoro BKnaAa c rrnaBaroulefi upoqeuruoft cranroft;
o n Aary BcrynJreHr4fl, B cvny corJrarrreHras o flponoHrarlr4rr Aerro3r4Ta (ecru pagee K

Aero3r4ry npr{MeHsrc.s MeroA SCII).
flepecuorp SC|I (aeficrBlrfl, no pacqery HoBoro 3HaqeHr.rr SCII) BbIrIoJIHtIorc.r rocJle

Haq:aclrenkrfl Bcex [porleHTHbrx Aoxo.qoB (nxffovar Harrr4cleH[e KoppeKTI4poBKI4

croprMo crr,r Aerro3r,rra c IrctIoJIb3 oB aHI,IeM 3 Cil).
1 1. 3CfI Ha Aary flepBoHatranbHoro npv3natLrs. Aerro3r,rra B 3aBIiIcLIMocrLI or pe3ynbraroB

rrpoBepKr4 coorBercrBr,rf, craBKrr fro AoroBopy pbrHoqHbrM ycnoBIrrM rlplrHlrMa9rct

panuofi:

o Sarruuecrofi SC|I - craBre, Ar{cKoHTrrpyroqeft oxr,rAaeMbre AeHe)KHbIe rIoroKI4 B

TEIIEHIE OXI,IAAEMOTO CPOKA PA3MEIIIEHVfl AETIO3IITA TOqHO AO CTOI{MOCTI4

Aerro3rzTa (Po) rpu ero [epBoHarraJrbHoM npu3nalvrvl panHoft cyMMe AeHexHbIX

cpeAcrB, piBMerle'Hbrx 
" 4erroa"r,to - ecJt4 aHurpr3LrpyeMafl craBKa

coorBercrByer pbrHorrHbrM ycnoB[.f,M;

. pbrHoqHofi 3ClI - 3HaqeHr{re MeAuaHuoft upoqenrnofi craBKI,I rI3 A}IarIa3oHa

pbrHoqHbrx craBoK, pacc.ruraHuoft Anfl Aerro3r,rra rrcxoAf, I43 3HaqeHI,I.a

6espncxonofi crasru Aoxo.qHocrvr, v ve4vrar'Horo 3Harrenr,r.rr KpeArrrHofo cnpeAa -

ecJrr.r aHurr43rrpyeMas. cTaBKa rro AoroBopy He cooTBeTcTByer pbIHotIHbIM

ycnoBl{sM.

Eclu sa Aary rrepBoHarraJrbHoro npr43uaHns. craBKa no AoroBopy [pr{3HaHa Hepunounofi,

BbrrrorrH.f,erct nepecqer aMoprlr3r,rponannofi cror,IMocrl{ Aelo3lrra c pIcnoJIb3oBaHpIeM B

KaqecrBe craBKrr AacKoHTrrpoBaHr{s puuounofi 3CfI (nesawrcr,rMo or cpoKa noraureHl,Is

4eno:ura).
12. 3 Cn Ha rary e e trep ecMo rpa rrpkrHLrMaercf panuoft :

o fraxrzuecrofi 3ClI - craBKe, Ar{cKoHTr4pFoqeft oxr.rAaeMbre4eHexHble rIoroKI,I B

TEI{EHUC OXI{AAEMOTO CPOKA PA3MEIIIEHHS AETIO3KITA AO CTOI4MOCTI,I ACTIO3I,ITA (PO),

croxr,rnruefics Ha Aary rrepecMorpa SC|I (nxmouax npoIIeHrHbIe AoxoAbI,

Haqr4cJreHHbre 3a Aary rrepecMorpa 3ClI).
13.F,clu rrocne Aarbr nepBoHarraJrbHoro nprr3naHr,rf Aerro3rrra rpa(pzr< o]Kr,rAaeMbIX AeHexHbIX

noroKoB rlo Aerro3r,rry, B orHorrreHr,rlr Koroporo rrpprMe:r^flercs. MeroA 3Cn, nepecMorpeH B

3aBr{cr4Mocrr4 or r43MeHeHH.rr pacqerHbrx orIeHoK nrarexefi Lr nocrynrenufi (sa

lrcKrrotreHr4eM cnyqaeB, npeAycMorBeHHbrx n n.10), To Ha Aary lr3MeHeuzx rpaQrara:

o He BbrrorH-sercr nepecMorp SC|I rro Aerro3ury;
. BbIrIoJrHflercs. rrepectrer aMoprr{3r4ponauuoft crol,IMocrlr Aerro3rrra rryreM pacr{era

rrpr{BeAeHHoft crourvrocrr{ pacqerHbrx 6yayuux AeHexHbrx rroroKoB corJlacHo

r.r3MeHeHHoruy rpa$vr<y c r4cloJrb3oBaHr,IeM B KarrecrBe craBKr,r ALrcKoHTI,IpoBaHIz.t

lo npovue pacxoAbr (sarparrr
HecyqecrBeHHocrr4 npu3Halorct

ro c4enre) He Bxrloqarcrct B pacqer 3ClI. llpo'rue pacxoAbl B cuJry I/x
B cocraBe npu6ruefi u y6rrrxon B Aary r4x orrJlarbl.
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lepBoHaqarbHofr SC|I (pacc.ruraunoft na Aary rrepBoHaqarbHofo rrpl{3HaH:afl. uJrlr

Ha Aary rrepecMorpa 3ClI corrlacHo t.ll utru I2).

14. Pac.{er (farruuecroft SC|I BblnoJlHflerc.u c yqeroM cJleAylouero:

I4.L ONuAaeuuft cpor pa3MerrleHu.s Aeno3r,rra orrpeAeJr.flerct c Aarbl pacuera 3ClI Ao

Aarbr rrorarrreHrrt Aerro3r4Ta, ycraHoBneHHofi AoroBopoM, I,IJII Aarbl, go xoropofr

onpeAeneHa rrpoqeHrHar craBKa (uo AoroBopy c nrasarcuefi npoqenruofr

cranrofi).
14.2.,{ara 4eueNHoro rloroKa npvnrMaerca pannofi :

. Aare oKoHqaHur KaxAoro [porleHTHofo rrepploAa, rlo 3aBepIIreHI4IO

KOTOpOTO B COOTBeTCTBVLT4 C yClOBr,r-SMr,r AOTOBOpa OCyUIeCTBI.IIOTC{

BbrrrJrarbr rrporleHTHofo AoxoAa Lr (ecnu upe1ycrvrorpeuo) qacrplllHoe

IloralrreHlre ocHoBHoro Aonf a;

o Aare, 4o rcoropoft olpeAeJreH oxr{AaeMbrfi cpox pa3MeIrIeHI,Is Aeno3I,ITa.

I4.3. Benuqzna4eHelKHoro rloroKa npl4HplMaercr panuofr

o cyMMe nporleHTHofo AoxoAa, paccq[TaHHofi n coorBercrBl{pl c ycJloBlz.flMr4

AofoBopa Ha Aany AeHexHofo rloroKa, I{

. cylrlre ocHoBHoro AoJrra, rroAnel(arqeft norarueHl,Iro B Aary AeHentHoro

IIOTOKA.

Cyrrarrau AeHexubrx rroroKoB paccqt4TbrBarorcr c yqeroM r.anvrurr43ar\vu

lporleHTHbrx AoxoAoB, ecnlr 3TQ npeAycMorpeHo ycJIoBI{tMpI AorOBOpa.

15, Pac.rer (far<rrz.recxofi 3CfI BbIIIoJIH.gercx no $opuyne:

- 
"L^(1 

+ r;co"-Do)/365'
(3.s)

fle
Y - prcrorraoe 3HaueHue craBKu ApIcKoHTI4poBal:as. (Sarrr,Iuecrax 3ClI);
j - xonuuecrBo AeHe)r(Hbrx rroroKoB B TerreHIre oxllAaeMoro nepvoAa pa3Melrler:ufl;

n - rtop-sAKosrrft HoMep AeHexHofo tloroKa, fAe

n:0 coorsercrByer (BXoAHoMy) AeHexHoMy noroKy;

n or 1 4o j coornercrByror AeHexHbrM rroroKaM, orrpeAeneHHblM B coorBercrBllIl c

n.l4;
Pn - eerr,r.{I,IHa AenexHoro rloroKa n, rAe

3HarreHr4e Po paBHo crorlMocrrr, Ao rotopofi AracKoHTtlpyforc-fl oxl{AaeMble

AeHelKHbIe rloroKll coulacHo rt.l7 uttu rt,12, nsxroff co sHaKoM MI4Hyc;

3HaI{EH[S OT PT AO Pj PABHbI BEJII4TIIIHAM ACHCX(HbIX IIOTOKOB) OIIPEAENEHHbIM B

coorBercrBuu c tt.I 4.3 ;

Dn - Aara AeHex{Horo noroKa n, rAe

Do panno Aare, B Koropyrc BbIrIeJIHterc.[ pacuer 3ClI;
3HaI{eHI{' or Dr Ao q paBHbI AaTaM AEHEXHbIX IIOTOKOB, OIIPEAENEHHbIM B

coorBercrBuu c t.14.2.
3Ha.reuus paccqrrrbrBaercfl 6e: nponrexyrorrHbrx oKpyrneHllfi n npoqeureM Bblpaxennvr c

TorrHocrbro AO 7 guaroB nocJre sansrofi (ranu n AoJreBoM BbIpaxeHLIt4 c roqHocrrro Ao 9

3HaKoB rrocJre sausrofi).

Pn
)I



16, Arvroprr,r3r,rpoBaHHa.rr cror,rMocrb Aerro3rrra c rrpr4MeHeHI4eM Meroaa 3ClI ortpeAenterc{

KaK npr,rBe1eHHafl. cror,rMocrb 6yayrqnx AeHexHbrx rroroKoB c npI4MeHeHI4eM craBKI,I

ArrcKoHrrrpoBantrs.,panHoft e(f(fenrunnofi npoqenrnoft cranre (3ClI) uo (popuyne (3"6):

If

\- Pn
AC= ) t1 +ffix_ , (3.6)

7-\t-t ' )-

fAe

AC - lrcKoMoe 3Har{eHLIe aMoprl43rrponanHoft crotlMocrn AerIo3IlTa

Y - guaqenze 3ClI, rrpr,rMeHseMoft s xaqecrBe craBKLr AI4cKoHTrrpoBaHVs cofJlacHo

n.II,l2;
j - roluvecrBo AeHexHbrx rroroKoB B TeqeHr,re exr.rAaeMoro rreprloAa pa3MeIrIeHIrt c Aarbl

pac.rera AC;
n - noprAKoeHfi HoMep AeHexHoro rloroKa, fAe

n or 1 4o j coornercrByror AeHelKHbrM rroroKaM, orrpeAeneHHblM B cooTBercrBl4rr c

n.I4:'
Pn - eer[.{r,rHa AeHe)KHofe rroroKa n, rAe

3HaIIeHI,I,tr OT P1 AO Pj PABHbI BEJII{qI,IHAM AEHEXHbIX fIOTOKOB, OIIPEAENEHHbIM B

coorBercrBuu c t.14.3;
Dn - Aara AeHexHoro rloroKa n, rAe

3HaI{eHVs or DI Ao q paBHbI AaTaM AEHeXHbIX IIOTOKOB, OIIPEAENEHHbIM B

coorBercTBuu c t.14.2.

[ar a - Aara rrepB oHarlaJlbHoro [pI4 3HaHrIs Aero3I,ITa.

3na.renue paccqprrbrBaercfl 6es nporraexyrotlHblx oKpyrneHl4ft s sanrcTe AerIo3LITa c

ToqHocrbro ao 2 gnar<oB rIocJIe sansrofi.

17. [ls. HatrrlcJreHll-s rtpolleHrHbrx AoxoAos 3CII npllMeHterc.fi:

o c Aarbr, cneAyroqefi sa ,4aroft pacvera 3ClI - ecrv npoBep.geMas craBKa

cooTBeTcTByeT pbrHoqHbrM ycnoBI.,'M HA AaTy [epBOHatIaJIbHOfO [pIr3HaHtIg. r4lrv B

cnyqae repecMorpa SCII;
. c Aarbr pacqera 3ClI - ecJrr,r lpoBep.rreMas craBKa He coorBercrByer pbIHorIHbIM

ycno BI4{M Ha naly [epB o HaqilIbHoro [ppI3HaHI4t.

ilr. rroAXoAbI K orIpEAEJrEHr,rIo AMoprr,I3pIPoBAHHofr CTorrMoCTpI

AEHEITHbIX CPEACTB, fIOJIy[IEHHbIX IIO 1 TIACTII CAEJIKI,I PEIIO
(CAEJTOK flP-fl MOIO PEIIO)
1, ,{eHeNnrre cpeAcrBa, nonytreHHbre no 1 qacrv cAenKIr PEIIO, (aanee - cAenKa rpsMoro

PEIIO) yr{HTbrBarorc.f, no aMoprrr3r,rpoeaHHoft crol4Mocrl4 }I orpaxarcTc.u B cocraBe

o6sgaremcrn (rpe4uropcr<oft 3aAonxeHHocru) HIIO.
2. Auoprusuponannofi cror4Mocrbro cAenKLI nptMofo PEIIOlI rrpll3Haerct cyMMa

AeHexHbIx cpeAcrB, tlory/qeHHblx uo 1 -s'acrur cAeJIKLI,

yMeHbrrreHHafl HA CyMMy Haqr4CreHHbrX rrporIeHTHbIX pacxoAoB - ecJILI [pOIIeHTHat

craBKa IIo cAenKe rIoJIoxI{TeJIbHAfl,;

tt CAelra nprMoro PEIIO, 3aKJrroqaeMbre Oongov, HanpaBJIeHbI Ha noJIy{eHI{e AoxoAa or [peAocraBJIeHI4lI Bo

BpeMeHHoe BJraAeHr{e r{ rroJrb3oBaHr4e rleHHbrx 6yuar Ha ycJIoBIlrIX cporluocrl,I, rIJIarHocrI4 I{ Bo3BparHocrl4



a
J.

yBeJII,IqeHHafl. Ha cyMMy Haqr.rcJreHHbrx [porleHTHbrx AoxoAoB - eclrr4 npoIIeHTHafl

craBKa rro cAenKe orpr{rlarenbHajr.

Cyvrrvmr rroHeceHHbIX AorIOnHI4TeJIbHbrx pacxoAoB, cBt3aHHbIX c 3aKrroqeHLIeM lI
rrcrroJrHeHr.renr 1 pr 2 'facru PEIIO BKrroqaercr B crol4Mocrb oAeJIKI{ [psMoro

PEIIO !r yrrr4TbrBarorc{ B pacqere crorrMocru r{ucr6lx aKTLIBoB uo ocrarKy Ha Aury

pacqeTa OToI4MOCTI,I qITCTbIX aKTIIBOB.

AnroprzsupoBaHHas croltMocrb paccqlrrbrBaerc.u c ucrIoJIb3oBaHI,IeM rulneftnoro MeroAa

npr,r3HaHr4fl rrporleHrHoro AoxoAa(pacxo4a) r4nr4 MeroAa s(p$er<rzeHofi crasKld npolleHra

(auee - SCII).
llpu pacqere aMopr[3r,rponaunofi cror,rMocr]r c r{ctIoJIb3oBaHrIeM rytnefinoro

MeroAa rrporleHTHbre AoxoAbr (pacxo4rr) Haqlrcrrrorc.s rlo craBKe, ycranonneuHoft

ycnoBr,rsMrl AoroBopa (cranxe PEIIO).

flpu pacuere aMoprr.r3r,rpoBaHHofi crovvrocrr,r c IacrroJlb3oBaHlreu nreroAa 3ClI
rporleHTHbre AoxoAbI (pacxo4u) Haqplcrf,rorct rlo 3ClI (cranre

Ar.rcKoHTktpoeanur).

Cranxa PEIIO paccqlrrbrBaercs. B coorBerclButv c ycnoBrrsMu oAeJIKII B cneAylou{eM

rroptAKe:

4

'=(?) . 100
(3.7)

TAE

R - racrcorrras HoMI4HaJIbHafl craBKry'

52 - cyrunaa 2 ,aacru (c yuerovr KyloHHoro 4oxo4a) cofJlacHo ycnoBl4sM cAenKI,I

PEIIO;
51 - cyruua I qacru (c y.rerona KynoHHoro 4oxo4a) corJlacHo ycnoBl,If,M cAenKI{

PEIIO;
Tzes qrcJro Aseft MexAy rrcrroJrueHr4eM I u 2 qacrl4 cAenKu PEIIO,

lpLrxoArrrluxcq Ha KilneHAapHrrfi reA, cocro.slquff ers 365 4ueft;

Tzae- rrrrcJro AHefi Me)KAy r{crroJrHeHneM I u 2 qac'Ikr cAenKIr PEIIO,

rprrxo4trql4xct Ha KaneHAapHrrfi ro4, cocro.squft us 366 rurefi.

3ua.{eH[e pacctrr4TbrBaercfl. 6es flpoMexyrorlnblx oxpyrleuuft B npoIIeHToM

Bbrpax{eHr4l4 c roqHocrblo Ao 8 sHaros rrocJle sausrofi,

Mero,q 3ClI ne npl,IMeHtercs K cAenKaM rlprMofo PEIIO, ecnn:

. sO$exr or Ar{cKoHTIlpeBaHI,It He sBIrflercfl. cyuIecrBeHHbIM Ha Aary

II epB o H ar{anb H o f o ilpl43lJaHrrfl ..

3$Qexr or Ar..rcKoHTr.rpoBaukrs. [prrcHaercs Hecy[IecrBeHHbIM ecJIIiI Ha Aury

rrepBoHaqanbHoro IIpu3HaHus :

. cpoK MexAy prcrroJrgeHtreu 1 u 2'aacrefi oAeJIKI{ PEIIO cocraBrser MeHee oAHoro

loaa I{
o craBKa rro cAeJIKe PEIIO coorBercrByer pbIHoqHbIM ycJIoBI'ItM.

Crasra rro clenKe PEIIO [pt43Haerc{ coorBercrnyrorqefi pbIHotIHbIM ycroBI,I.sM, B cnyqae

ECJIII:

(""''u' *"*/'uu)'

5

6.
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o cAeJrKa PEIIO 3aKrroqega Ha opraHpr3oBaHHoM pbrHKe rleHHbrx 6yltar qepe3

rleHrpanlHoro KoHrpareHra (ua craH4aprHblx yclonn.ax) nru
o ycJroBr4s cAerKr.{ PEIIO (n rou qucrte craBKa PEIIO) He orrl4qaerc.fl cylqecrBeuHo

or craHAaprHbx ycnowrfr no 6zpNenbrM cAenKaM PEIIO (c4emau, gaxffo.IeHnofr

B gTHorrreHm u4euTrqsofi ulu arraJrorurqHoft qeuuofi 6yuarn Ha corlecraBlllrartfr

cpox).

7. flpu noaueHzrr HaMepeHr,rr 3aKJrroqr{Tb cAenKy, HecoorBercrByloqyro ycnoBLIsM n.5-6,

6osa ycraHaBJllrBaer:

. MeroAbr npoBepKr4 coorBercrBr4{ craBKI,I PEIIO (ulutu $arruuecxoft 3Cn)
pbrHorrHbrM ycJroBr4rM, BKJIIOqaS MerOAr,r OlpeAeJreHVs. I.uana3oHa pbIHor{HbIX

CTABOK;

. cnoco6otrpeAeneHuflpblHoqHofi 3ClI.
8. B clyuae rpr4MeHeHrr{ MeroAa 3ClI n orHorrreHr.rpl cAenKI4 nptMoro PEIIO, rplrMeHterct

rropflAoK pacqera Saxrz.recxoft 3ClI, anaroruqulrfi roptAKy, orpeAeileHHoMy Ant

Aerro3rrroB B pa3Aene II uacrosulefi MeroAprru.

9. Crouuocrr cAeJrKr4 rrprMoro PEIIO yqr.rrbrBaercr B cocraBe o6sgaremcre (y
nepBoHaqanbHoro npo4anqa).

rv. rroAxoAbr K orrpEAEJrEHr,rro AMOPTTT3TTPOBAHHOfr CTOI,IMOCTII

AEHETTHbIX CPEACTB, TIEPEAAHHbIX fIO 1 IIACTII CAEJIKI4 PEIIO (CAEJIOK

OEPATHO|O PEIIO)

1. ,{eneNnue cpeAcrBa, npeAocraBJreHHbre no 1 .ractlz cAeJIKIT PEIIO, (aanee - cAenKa

o6paruoro PEIIO) yqr4rbrBarorc{ rro aMoprl,I3lrponannofi crol4MocrIr I,I orpaxarcTc.u B

cocraBe aKrI4BoB (4e6uropcrofi gaAolNeunocrv) HIIO.
2. Auoprusuponannofi croprMocrbro cAenKV o6patnoro PEIIO [pl43Haerc-u cyMMa

AeHexHbrx cpeAcrB, rIepeAaHHbIx uo I qacrl,I oAeJIKI'I,

yBenvrleHHas. Ha cyMMy HaqI,IcJIeHHbrx IIpoIIeHTHbIX AOXOAOB, - eCJII4 IIpOI{eHTHafl

cTaBKa rro cAeJIKe noJIOXI,ITeJIbHAfl)

)MeHbrrreH[as Ha cyMMy Haqr4creHHbrx [porleHTHbrx pacxoAoB - ecnll [pOIIeHTHat

cTaBKa no cAenKe oTpLIIIaTerbHa.fl ,

a raKxe 3a BbrrreroM cyMMbr co3AaHHoro pe3epBa noA o6ecqeHeHlre.

Cyutrttr rroHeceHHbrx AorlonHprrenbHblx pacxoAoB, cBfl3aHHbIX c 3aKilroqeHlreM lr

rrcrroJrHeHr4eru 1 u 2 qacrn PEIIO BKJrroqaerc{ B crol,IMocrb cAenKI{ o6panroro PEIIO z
yrrrzrbrBalorct B pacqere CHA tro ocrarKy Ha Aary pacqera Cr{A.

3. Arr,loprusrapoBaHHas crollMocrr paccqLrrbrBaercs. c rIctIoJIb3oBaHI4eM nragefiHoro MeroAa

npkrsna:nns. rporleHrHofo AoxoAa (pacxo4a) r4nrr MeroAa e$$exrzenofi craexu [poIIeHTa

(4anee - SCII),
flpu pacuere aMoprr43rrpoBaHHofi crorauocrr.r c ucrIoJIbsoBaHI,IeM nraueftnoro MeroAa

nporleHTHbre AoxoAbr (pacxo4rr) Haqr.rcJr.f,rorcf, no craBKe, ycraHoBnenuoft ycloBvIflv'r4

AofoBopa (cranxe PEIO).
llpra pactrere aMoprrr3r4poeaHHoft crorrMocrlr c IlcIIoJIb3oBaHI4eM MeroAa 3Cn
rporleHrHbre AoxoAbr (pacxo4rr) Haqprcrsrorc.tr ro 3ClI (cranKe Al,IcKoHTnponauux).
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4 Cranxa PEIIO paccqIlTblBaercfl B coorBercrBlrlr

rroprAKe:

C VCJIOBI{SMI{ cAeJrKrr B cJre,{yrcilIeM

(3.8)o=(?) -
100

("u'''u'*"*l'uu)'

5.

fae
R - [cxorr,ras HoMI,IHiIJIbHaf, craBKa

52 - cyurraa 2 'aacru (c yverov KyrroHHoro 4oxoga) corJracHo ycnoBLIf,M cAeJIKIz

PEIIO;
51 - cyrraua I qacttr (c y.rerorvr KyrroHHoro 4oxo4a) corJlacHo ycJIoBt4tM cAenKII

PEIIO;

Tzes qIrcJIo Aneft MexAy I,IoTIoJIHeHHeM I u 2 qacrl,I cAenKI,I PEIIO,

rrpr4xoArlq nxc fl. Ha KaneHAapHrrfi ro4, co crosuufi us 3 6 5 4nefi ;

Tzoo- rrlrcro Anefi MexAy rrcnoJrHeHLIeM I u 2 qacrr4 cAenKLI PEIIO,

np[xoAsrqvrxcs.Ha KaneHAapHrrfi reA, cocro.sqvft w 366 Auefi.

3naqenue paccqr,rTbrBaeTcs.6es rporrrexyToqHbrx oKpyfneHlrfi n npoqeuToM BblpaxeHl4rr c

ToqHocrbro ao 8 sHaKoB rIocJIe ganstofi.

MeroA 3ClI ne rpuMeHf,rct K cAenKaM o6pauroro PEIIO, ecnu:

. e(b(bexr or Ar,rcKoHTr,rpoBaHu.s He flBrrflercfl cyruecrBeHHblM Ha Aary

nepBoHaqanbHoro IIpI43HaHI4t.

3QQexr or ArrcKoHTrrpoBaHur rrplr3Haerctr HecyrqecrBeHHblM ecJILI Ha Aary

lepBoHarralbHoro npI43HaH[t :

o cpoK MexrAy rrcfloJrHeHrzevr 1 pr 2'aacrefi cAenKr4 PEIIO cocraBrser MeHee oAHore

fo,4a rr

o craBKa rro cAeJIKe PEIIO coorBercrByer pbIHotIHbIM ycnoBLItM,

Crasxa rro cAenKe PEIIO np]r3Haerc.fi coorBercrnyrorqefi pbIHovHbIM ycJIoBI,I.aM, B cnyqae

ecnu:

o cAeJrKa PEIIO 3aKJrroqeHa Ha opraHr{3oBaHHoM pbIHKe IIeHHbrx 6yruar qepe3

qeHTpaJlrHofo KoHTparenra (ua craHAaprHbIX ycnoBu rtx) uttt
. ycJroBrrs cAerKr,r PEIIO (n rou qrlcre craBKa PEilO) He orrrqaercs cyqecrBeHHo

or craHAaprHbrx ycnonvfi ng 6rapNenbrM cAeJIKau PEIIO (c4elrarvr, garlroqennoft

B orHollreHr4tr Lr4eHTvqnoft ulpt aHaJlor[uHoft qennoft 6yrraarra Ha colocraBr,Iutrft

cporc).

7. flpz noxueHrrlr HaMepe:riurs.3aKJrroqr,rrb cAenKy, HecoorBercrByroqyro ycnoBlz{M u.5-6,

$onl ycranaBnplBaer:

. MeroAbr npoBepKu coerBercrBr4s craBKpr PEIIO (wlutm fraxruuecrofi SCII)
pblHorrHbrM ycloBr4sM, BKIrOqa.rI MeTOAbI OrrpeAeneHus. Auana3oHa pbIHorIHbIX

CTABOK;

o cuoco6 olpeAeneHl,Is pblHoqHofi 3ClI.
8. B cnyqae rpr.rMeHeHr.rs MeroAa 3ClI B orHoIxeHI,II4 oAeJIKLI o6parnoro PEIIO,

rrprrMeHsercr noprAoK pactrera $arrzuecrofi 3ClI, anarorz.ruufi [opflAKy,

orrpeAeneHHoMy AJUI Aeno3lrroB B pa3Aene II nacrosqefi MeroAraxn.

6.
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9. Cronuocrr cAenKrr o6parHoro PEIIO yqlrTbrBaerc.f, B cocraBe aKTLIBoB (y

lepBoHaqarbHofo norynarers).

v. rroAxoAbr K orrpEAEJrEHrrro cTolrMocTr4 CAEJIOK C IIEHHbTMI4

EYMAIAMI4 AO AATbI HAIIATA PACIIETOB

1, Croprnocru cAenoK Ha npuo6pereHrre rleHHbrx 6yrraar, oIIeHIrBaeMbIX rlo cnpane4wtnoft

cror{Mocrr4 r{epe3 npr,r6ulr ulu y6rrrox, no yciroBr4tM Koropblx Aara I{ctIoJIHeHI4fl

(nocranroft rleHHbrx 6y'rr,rar) He coBrraAaer c Aaroft 3aKJIIorreHLI.s cAerKI4, (lalee - cAenKa

T+ ) B cnytrae ecnv Aara pacqeroB rro cAeJrKe (4ara orrJrarbr, Aara rrocraBKl4 IIeHHbrx

6yrr,rar) He Hacrynkrna Ha Aary oflperyerrenvlfl. CqA, orpeAenterct B pa3Mepe pa3HI{IIbI

MexAy:
. cnpaBeArr,rnofi crorrMocrbro IIeHHbrx 6yuar, .f,Bn.f,Iolquxcs [peAMeroM cAeJIKra T+,

paccqrraHnofi na Aary pacqera (6es yqera HaKorrJreHHoro KynoHnoro 4oxo4a) n

coorBercrBzra c Mero4ranofi olpeAeneHr4fl crrpaBeArr,rsoft crol4Mocrpl IIeHHbrx

6yuar B cocraBe flpzroxeHus2 x Hacroslq[M llpaer.rnau, z
o py6nenbu gKBr{BaJreHToM cyMMbr cAeJrKr4, paccqkrraHHblM IIo Kypcy BaJIIorbI

cAenKr4 x py6nro Ha 4ary pacr{era, (6es y.rera KyrroHHoro AoxoAa, BxoA.tqero B

cyMMy c4enxra).

Crorarraocrr oAeJIKTI Tf y.rzrrrn aercsJ

. B Cnyqae nonoxurem,nofi pa3Hr4rlbr - B cocraBe aKTrzBoB (4e6zropcxax

3aAoJrxeHHocm) y roKylarers,
o B cnyqae orprrrlaremnofi pa3Hr4rlbr - B cocraBe o6tsaremcre (npe4l,ITopcKaf,

3aAonxeHHocu) y noKyrlarens.

2. C Aarrr Haqajra pacrreroB rro cAenKe T* crouruocrb cAenxz T* He onpeAeJlserc{ B

cooTBercrBrrrl c Hacrotrrqr,IM pa3AenoM, rrpl,IMeHsroTc{ IloroxeHus p€BAena i
flpznoxeH us. Ns2 flpanul.

3, Irlguenenue crrpaBeAnr,rnoft crouuocrlr rro cAenKaM T* na npno6pereHue IIeHHbrx 6yIr,rar,

rrprr3Haercr B orHorrreHr,rr4 rleHHbrx 6yuar, orleHprBaeMbrx rlo clpaBeAJlllnofi cror,ruocrra.

vr. [oAXoAbr K orrpEAEJIEHprro BEJrr,rquH (cTorrMocrr4) AEEI4TOPCKOIZ I4

KPEAI4TOPCKOfr 3AAOJIX{EHHOCTT,T, OCOBEHHOCTTT OTTPEAEJIE,IJVIfl

crorrM o OTII Lnfl. orAE JIbHbrx BT4AOB 3AAO JIXEHHO C Tm

1, ,{e6uropcr<a.a saAoJDKeHHocrb, He coAepxaqa{ cyrqecrBeHHofo KoMrIoHeHTa

(fuHancapoBalr4s. (ne npe4uonararcqiur orcporrKy rrJrarexa Ha cpoK cBbllrre I ro4a),

yqaTbrBaeTc.fl npr4 [epBoHaqarbHoM rrptl3H.aHJd|d v rrocneA]TolrleM yqeTe rlo IIeHe

AoroBopa, B paMKax roropofi ocyqecrBJrflerc . rrpr43HaHlre 4e6uropcxofi saAorrxeHHocrl,I.

2. [e6uropcras 3aAonxeHHocrb, coAep]Karlaf, cyrqecrBennrrfi KoMTIoHeHT SuuanczpoBanr4s.
(npegnonararcqalr orcporrKy rrJrarexa Ha cpoK cBbllrre 1 ro4a), AIrcKoHTLIpyerct c

rrcrroJrb3oBaHr,reM MeroAa 3CII u ytrurbrBaercr rro aMoprlr3l{poeaHuofi crol4Mocrll.
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B cny.rae [pr4MeHeHrrf, MeroAa 3ClI upu olpeAeneHr,Iu aMoprI,I3I,IpoBaHHoft croulvtoctu

4e6raropcr<oft gaAolNeHHocrr,r ucronmyercr pbrHotrna.a 3ClI. llopr4ox onpeAeJreHl,Itr

plruounoft 3 CII ycrauaBJlllBaerct (Dou4orra.

3. .{e6vropcrar 3aAoJrx(eHHocrb BKJrroqaercfl B pacuer Cr{A s pa3Mepe ee crollMocuE (uo

ocrarxy) Ha Aary pacqera Cr{A 3a BLrqeroM cQopnaraponaHHoro pe3epBa rIoA

o6ecueneHpre.

4. llo r.rroraM KaxAoro orqerHofo rrepuoAa 4e6zropcrar 3aAoJI]KeHHocrb rIoAJIexIzr

TecrrrpoBaHr4ro Ha rrpeAMer o6ecqeneuu.s. MeroAnra recrl4poBaHlr{ u rrop.aAoK

orrpeAeneHzs Bertrrrr4Hbr r.r (foprrarzponallrs, p*epBa rIoA o6ecqeneuue ro qe6Ilropcxofi

3aAoJDKeHHocrrr ycraHaBrrnBaercfr. y.reurofi uonrzrNxofi HIIO B coorBercrBllll c OCBy

HOO, MCOO.
5. Berrrr,rHa (crouuocrr) 4e6uropcroft 3aAoJrlKeHHocrI,I [o BbIrIJIare AI,IBI{AeHAoB no

aKII!rSM, AOXOAa IIO Aerro3r.rTapHblM pacllllcKaM Ha aKIII,I\4 npu ee [epBoHar{albHoM

frpr{3HaHrrr4 onpeAen{eTc.t{ I4cxoA.s I.,I3 :

. KorlrqecrBa aKllrrft/4enosurapHbx pacnucoK, frrengbrx Ha crlere aeno HII@ /
yrrpaBn{roqefi lcounanprn HII@ Ha 4ury orrpeAeneHnfl, crrvcKa JIaII, I,IMeIorIt4x

npaBo Ha nonyqeHlde I'[4B[4IS}JAOB, I,I

o o6rsnneHHoro pa3Mepa AvBr4AeHra (4oxo4a), rrpuxoAtlrleroct Ha oAHy IIeHHyro

6ymary coorBercrBlroruefi Karefopl{H (tuna).

Beluquna (crouuocrr) 4e6rzropcrofi 3aAonxeHHocrl,I rro BbIrIJIare AoxoAa rlo [a.tM

poccuftcr<zx lllrl@ v rraflv. (arqzarnr) rrnocrpaHHbx lIHBecrLIrIrroHHbrx Son4on rlpu ee

n epBo H aqiurbHoM TIpII3HAHVVI OlpeAenSeTCt I{cxoAt [I3 :

o KoJrrlrrecrBa r4HBecrr,rq[oHHbrx naeB III4O ulrr4 rlaeB (axqzfi) LlHocrpaHHbrx

rzHBecTLIqroHHbIX (fon4on, yqTeHHbIX Ha cqeTe Aeno HIIO I ynpantxtouefi

KoMrraHLrr4 HIIO Ha Aary olpeAeneHlrr crrrrcKa JILI{, IrMerorlux npaBo Ha

nonyr{eHl4e AOXOAa;

o o6rgereHHoro pa3Mepa AoxoAa rro I,IHBecrI4III4oHHoMy rlaro) yKa3aHHofo B

coo6qenrau o BbrnJrare AoxoAa rro rrHBecrIrquoHHbIM rlatM poccuitcxnx III,I<D z

rrarM (aKrrunvt) uno crpaHHbIX I4HBecrI4I{IzoHHbrx (f oH4on,

I4croquur un$oplraqzz o6 o6rse;leuHolvl pa3Mepe AoxoAa: HKO AO HPA,

zH$oprvraurroHHair cr4creMa "Enyvr6epr" (Bloomberg), o$nqualrnuft cafir (oQuqlrailbHoe

nn cru o ) ynp aB rltrc tqefi xo trl u an r4vr pr:nB e crr4III4 oHH o ro (p ou4a.

Beru.rzHa (crorarraocrl) yrcasauHofi Ae6aropcrofi 3aAoJIlKeHHocrr4) a raK)Ke 4e6uropcrcofi

3aAOJTXeHHOCTI4 rro BbrrrJraTe 3MI,ITeHTOM KyTIOHHO|O AOXOAa LI qaCTI4rIHOMy [OIameHI'Irc

ocHoBHofo Aonfa no AoJrroBbrM IIeHHbrna 6yuarau nocJle Bo3HI,IKHoBeuus. o6gsareJlbcrB

oMr4TeHTa onpenensercs rro ocrarKy rarofi 3aAoJIXeHHocrLI Ha Aary pacqera CHA sa

Br,rlreroM c$opuuponaHHoro pe3epBa noA o6ecqeHenple.

flpusnaHrar 4e6uropcxofi saAorNeHHocrrr rro BbIrIJIare AI4BI,IAeHAoB rlo arqusu / no

[porleHTHovry (xynonnornly) AoxoAy I no'aacrnrHoMy tloralrreHulo sMLITeHToM ocHoBHoro

.4onfa rro AoJrrotsbrM rlenHbrnr 6ylrararvr, rIoJIyr{eHHbIM rlo 1 qacrn cAeJIKIz PEIIO, ne

IIpoI{cxoAI4T.

B qelgx pacqera crol4Mocrr,r qlrcrbrx aKTVBoB, cocraBJlfircrlax IIeHcIroHHbIe pe3epBbl,

yqer HaJrof a na npu6 rJrb c AIzBr4AeHAoB rro aKIII4IM ocyqecrBJltercfl B coorBercrBr4vl c

y.rerHofi nonurrarofi HIIO B cneAyroqeM rloptAKe:

6.

t4



8.

. B MoMeHT [pr,r3HaHrrr Ae6uropcKofi 3aAoJrxeHHocrI,I tto BbIIIJIaTe

ArzBrrAeHAoB rro aKrlrasM rrpor43BoAr4rc{ npu3HaHne ycnoBHoro (oqeHo-*roro)

o6ssarellcrBa B KpeAlrropcKoft saAorlr(eHHocrr{ Ha cyMMy HaJrofa c AI,IBI{AeHAoB K

yAepxaHrrro, KaK rrpor,r3BeAeHr,re cyMMlr o6r.flnreHHblx AI{BpIAeHAos I,I Aeftcrnytouefi
craBKr4 HaJrora na upu6rtrb c AI,IBI,IAeHAHoTo AoxoAa.

o B rary Qarruuecr<ofi BbrlJrarbr Ar4Br{AeHAoB r{ y4epx<aHr4fl HaJIora

npou3BoAuTc.fl BoccraHoBJreHue paHee c(fopnarzponaHHofo olleHorrHofo o6-flsarerbcrBa, I{

orpaxaercfl cyMMa Huurora, (farruuecrr{ yAepxaHnafly I,IcrotIHpIKa BbIrIJIarbI.

Beruquna (crozuocm) 4eueNnux cpeAcrB Ha pacqerHbrx crlerax, ortpeAensercs B cyMMe

r4x ocrarKa Ha Aary pacqera CrIA 3a BbrqeroM c(popurrponaHHoro pe3epBa noA

o6eclenenze.
Beru.{uua (croranrocrr) AeneNnbrx cpeAcrB, HaxoAf,Irluxct y 6por<epa (4e6nropcxoft

3aAoJrx(eHHocrr4 6porepa rro Bo3Bpary AeHe]KHbIX cpeAcrB, Haxonrrlllxc.s Ha

crreqranr,Hou 6porepcKoM cqere) onpe4enrercs B cyMMe ocrarKa Ha Aary pac.rera CHA

3a BbrlreroM cQopnruponaHHoro pe3epBa noA o6ecqeHeHrle.

Benz.{zHa (crorauocru) npoqeHTHoro AoxoAa rro AeHexHbIM cpeAcrBaM Ha pacqerHblx

crrerax HIIO / ynpann*oqefi rounanpru HIIO onpeAentercf, B cyMMe HarItIcJIeHHbrx

corJracHo ycJroBr.rrM 4oronopa/corJra[reHr,r.tr [porIeHToB Ha cyMMy HecHl4xaeMoro ocrarKa

- B CJryqae, ecnkr ycnoBkrfl, HarlvcJ]eHlrr [poqeHToB IIO3BOJI'IOT paCCqLITaTb I4X piBMep.

Kpe4uropclcal 3aAoJrxeuHocrb yr{r,rrbrBaercs rrpu nepBoHar{iilbHoM npv3narrralr v

nocneAyrouleM yqere rro rleHe AoroBopa, B paMKax r<oropofi ocyulecrBnsercfl nprr3HaHl{e

KpeArrropcxofi gaAonxeHHocrlz, - rlo ee ocrarKy Ha Aary pacqera Cr{A.

10. CSopruupoBaHHbre pe3epBbr noA o6ecqeHeHr,re, KaK npaBLIJIo, He BKJlloqarorcfi B cocraB

lcpe4uropcxoft 3aAoJrxeHHocrla rr orHocflTcfl Ha yMeHblrreHrle crolrMocrlt aKTuBoB

(4e6uropcxofi saAorxennocru) rpr orpe,4eJleuul4 CqA.

9.
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flpuroxeuue Jtlb4

rc flpanzrau orpeAeneHllr

reryqefi crol4Mocrll aKTuBoB H crol4Mocrl{ qvcrblx aKTIzBoB,

cocTaBn,lrcqlrx neHcI4oHHbIe HaKoIIJIeHI{t,

cToI{MOCTr4 aKTI{BOB, CO CTaBJI{IOIqnX TIeHCI{OHHLIe pe3epBbl,

t4 coBoxyrlHoft crouuocrll rIeHcHoHHbIX pe3epBoB

Arquouepuoro o6ulecrna <HerocyAapcrBeHHrrft nescuounuft Soug <Boma-KanLIraJI))

(D o pMr{p oBAHr4E rpA@rrKA EyAyrrlrrx AEHE}I{HbIX IIOT OKO B AOnf OB OIz

UEHHOfr BvMArrr

L O6qae rIoAXoAbI

flpu QopuvrpoBaHurv rpa(puna 6y4yn1ux AeHelGbIx rloroKoB ytII4TbIBaIorct Bce AeHexGbIe

rroToKr4 B rroralrreHlre ocHoBHoro Aonra I4 KynoHHofo AoxoAa B TeqeHI4e oiKl{AaeMofo cpoKa

o6paqenux.

ONra4aeuuft cpox o6pauqenux qennoft 6yuaru o[peAentercs c Aarbl pacqera cnpane4llanoft

crorrMo crrrl3 CII (ue nr<mou at) go HaI,IMeHIIII eir us rar (nxnrouax) :

. Aarbr o$eprul, 6nrarxafiurefi x 4are orrpeAeneHut clpaBeAlunofi croLIMocrLI (ue nxlro'rafl.Ilury

orrpeAeneHI,Is crpaBeArIasofi croLIMocrLI)/3ClI;

o Aarr,r noJlHoro [oralrreHlrs, lpeAycMorpenHofi ycnoBvsMl4 BbIIIycKa.

,{enexHr,re rIoroKI{, BKJIK)IIa{ ryuoHnrrfi AoxoA, paccqurblBarorc.fl B coorBercrBvlla c

ycJroBr4fl MIr BbIrIycKa.

flpz $oprrakrpoBaHnkr rpa(frnra AeHexHbrx rroroKoB B IIeJIsx pacqera crlpaBeAnlrsofi crol4N{ocrr

rleHHbrx 6yuar ocyqecrBnfle'tcs. [epecMorp 6yayuux AeHexHbIX noroKoB npl4 HaJrvrrkrtr

o6noereHuofi nn(f opru ar1 
^2'.

o o BeJrr{q[He craBKr..r KyrroHa (4nx qenHrx 6yrurar, rlo KoropblM rIpoqeHTHbIe craBKpI He

orrpeAeneHbr Ha Becb olrr,rAaerurrfi cpor< o6parqeuur) - HoBoe 3HaqeHue craBKI,I KyrIoHa

q.ilrraercs. ycraHoBneHHbrM B Aary Haqara KyrloHHofo rrepuoAa, 6luNafiIlero K Aare

ycraHoBneHr{r craBrz (rynonnoro flepuona, Ha roroprrfi craBKa ycraHoBneHa, r4lrv 6onee

paHHero KyrroHHoro nepuoAa, Ao Haqalta KoToporo cTaBKa ycranonleua);

. o BeJII4qlrHe uoraruaervrofi qacrr4 ocHoBHoro Aonra (rut IIeHHIIX 6yuar, [o KoropblM

npe4ycMoTpeHo rracTr,rqHoe rrofarueHlre ocHoBHoro AoJrra, Ho cyMMbI rloraulaeMbx 'racrefi

ocHoBHoro Aonfa He orrpe.4eJreHbr Ha Becb oxI,IAaeMbIfi cpor o6parqenrar) - neln'ruurr

norauraerrloft qacru ocHoBHofo Aonra cqr,ITalorct ycraHoBneHHbIMI{ B Aary oKoHqaHtl{

KyrroHHofo [epr4oAa, rro lrcTerreHr,rr{ KoTopofo [polr3BoAltTcf, cooTBeTcTByloua.[ BbIfIJIara

t sa ucuroqeuneu o$eprrr, rrpeAycMarpunarorqeft flpaBo BbrKyrra 3MI{TeHToM IIeHHEIX 6yruar uo corJIaIueHIrIo c trx

BnaAeJrbrlaMr{, B ToM cJryqae, ecru o6r,ev BbrKyna He paBeH o6leuy BbIrIycKa IIeHHIIX 6yrr,rar n o6parqeuuu.

' C yrerolr AaHHoro ycJroBrrJr o Aare HaqaJra npr{MeHeHr{r paHee HeI{3BecrHbIX BeJILTTIITH (craBKu Ky[oHa, cyMMbr

uora[IaeMoro ocHoBHoto AoJrra, 3a I{cxJrroqeHrEerrr o6rnraquit c uwgexcupyeMbrM nounualou) BbITIoJIH{erc{ pacvet unux
norasarereft, npeAycMorpeHHLIX Hacrosrqeft MeroAurofi, 
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paHee Hev3Becrnoft cyMMbr' (ga lrcKJrroqeHLreM qeHHbrx 6yvar c I,IHAeKcI{pyeMbIM

nouraHalovr);

o o Berr4qr,rnax (nrmorrafl nepeMeHHble, 3HaqeHI4e Koropbrx He 3aBr.rcI,IT or peIIIeH[x sl,turcnra),

cyqecrBeHHbrx Ans pacqera HoMr{HarrbHo[ cronrr,rocrl{ ueHHbrx 6yrlar c I{HAeKcI{pyeMbIM

HOMI,IHAJIOM

ills AonfoBbrx rleHHbrx 6yrrrar, rro KoropbrM rrpeAycMorpeHo vacruqHoe [oralrreHlre

ocHoBHoIo AoJrra, Ho BeJrrrqrlHbl rrofarlaeMofo ocHoBHofo Aonfa He oIIpeAeJIeHbI Ha BeCb cpoK

o6palleHzx, cyMMbr 6y4yIqux AeHexHbrx rloroKoB paccqurblBarorc-fi ucxoA.a ]I3 ocrarra ocHoBHoro

,4onfa Ha AaTy pacqeTa, onpe4eleHHoro c yqeToM Bcex paHee ycTaHoBneHHbIX cyMM [orallreHu-s.

2. Bertta.{uHa I4HAeKcI{pyeMoro HoMrrHaJIa

,{nx 4olroBbrx rleHHbrx 6yuar c IaHAeKcvpyeMbrM HoMI4HaJIoM, B pacqer BeJIvtItIHbI Koroporo

BKJrrOqeHbr nepeMeHHbre, 3HarreHrze KoTopbx He 3aBIIcuT oT peIIIeHu.s sMI4TeHTa, vI fIpII 3TOM He

rrpeAycMoTpeHa ero aMopTr43arlVf,, HoMprHurbllafl cTor.rMocTb paccqLITblBaeTct Ha Aary KaxAoro

AeHe)KHoro rroroKa r4cxoA.rr r,r3 HoMr4Hamnofi crorrMocrr,I Ha Aary onpeAeneuLrfl cnpaBeAnranofi

crorrMocrr{/3cll, cpoKa Ao Aarbr AeHexHoro rroroKa I4 rlpofHo3Horo 3uauenux nn(pnflrJvrvr p'nfl

coorBercrByrorlero rrepl4oAa no @opuyne (4. 1 ) :

HOMHHA/I VHn =

IAE:

oKPvf/r (nouuuen
\ vrlrn-rx (1 + ilpofHo3 r4rrJ^-r)2o#,2), e.L)

HOMHHA/I

HOMHHA/I

VH, - rrcKoMoe 3HaqeHI,Ie HoMI,IHaJIa Ha Aary KaxAoro AeHexHofo noroKa;

VHn-t - BeJrI4qIrHa HoMIrHaJIa, pacc'ilrraHnas. Ha nary npeAllrecrByloqero

AeHexHoro IIoToKa, Ho He paHee Aarbl pacqeTa cnpane4lunofi

cror.rMo crr4l3 ClI. P esyrrrrar p acrrera He oKpyrnf, erc.t ;

VHn-r = HOMHHA/I HH. - BeJrr.rqr4Ha HoMr4HurJra Ha !*ary orlpeAeneHl,Is

crrpaBeAnr..rsofi crourvrocru/3 CII;

HOMI4HA/I

nP0fH03 Vfl\n-t - rrpolHo3Hoe 3HaqeHue nu(frrqzn, onpeAeneHHoe Ha Aary

rpeArrrecrByrorlero AeHexHoro rloroKa (n- 1 ).

,{nx 4onroBbrx rleHnbrx 6ylrar c zHAeKcr{pyeMbIM HoMpIHaJIoM, B pacqer BeJII4LII4HbI Koroporo

BKJIIOqeHbT nepeMeHHbre, 3HaqeHr{e KoTopbx He 3aBvIcl4T oT pelleHlIf, 9MI,ITeHTa, I'I npl4 gTOM

rrpeAycMoTpeHa ero aMopTl{3arlu{, HoMHHaJrbHaq cToI4MocTb paccquTblBaeTc . Ha naTy Ka}KAoro

AeHexHofo rroToKa c yqeToM rlpeArllecTByrorlefo qacTl,IqHofo [ofaIIreHI,Lfl ocHoBHOlO AOJITa IIO

$opuyne (4.1a):

HOMI4HA/I VH'n = OKPy|I(HOMI4HA/I VHn x (1 - CyMM (I}nfl AMOPT),-1 ,2), @.1a)
nra.

HOMI4HA/I I4H'?? - BeJrrrqrrHa HoMr4Hana c yqeroM ero aMoprllsarlukr - IrcKoMoe 3HarreH[e

HOMrrHaJra Ha I.ajly KaxAoro AeHe)KHoro rIoToKa 3a BbrtIeToM

' flprn orou, nepocqery [oAJlexar B T.q. Bce AeHexHbIe rroroKr{, cneA}alorrlr4e sa Aarotrr oKoHrIaHI4.{ coorBercrByloqefo
KyloHHofo nepl{oAa, [o oKoI+IaHr4r4 Koropofo npol,I3BoAr{Tctr BbITIJIaTa ocHoBHOrO AOJIra.



HOMHHAJI HH??

gacrr4rrH0ro [oralrleHr,rr ocHoBHoro AoJrfa c AaTbI pa3MenIeHI,If,

BbrnycKa (ue nrlrouas qacrvrtHoe rIoraIleHL.Ie ocHoBHofo Aonra B

cocraBe AeHexHoro norora n);

- BeJrr4rrr4Ha HoMI,IHaJIa 6es yqera ero aMoprI,I3aIIIlI4 - 3HarreHlre,

paccq[TaHHoe Ha AaTy cooTBeTcrByloqefo AeHexHoro IIoroKa rlo

Qoplrlyle (4,1) 6es yrlera r{acr[qHoro 11orallreHl4.g ocHoBHoro AoJIra c

AaTbr pa3MeIIIeHI,I.[ BbIrIyCKa (C yrIeTOM LIHAeKCI4pOBAHUIS. BeJII,IqIAHbI

HoMr,rHaJra, ycraHoBneuHoft na Aary piBMeIrIeHI,Ifl nuuycra) ;

CyMM(|O/Ifl AMOPT)'-t- cyMMa Aolefi qacrr,rrrHoro rofarreHrr.fl HoMI4Hana c Aurbr

pa3MelleHr,rs BbrlycKa Ao Aarbr AeHexHoro rloroKa n (ue BKJIIoTTaJI

Aonro qacTr.IlrHolo IorarrreHlrr HoMr,rHilJIa B cocTaBe AeHexHofQ rIoToKa

n).

B pacuer cyMMbr AeHelrHofo [oroKa BKrroqaerc.f, cyMMa qacrlrqHofo loralrreHzt ocHoBHoro

AOJrfa, ecJrr4 oHo [peAycMorpeHo ycnoBr4f,Mr4 BbrrrycKa B AaTy ,4eHexHofo rIoToKa, paccqaTaHHas. Tro

(popruyne (4.16)

CyMMA AMOPT' = max(OKPyfn(HOMVHAll x IO[[AMOPT',,2);
OKPyfn (HOMHHA/I VHn x AO nn AMOPT,,2)),

cyMMA AMOPT?x

HOMI4HA/I HHn

(4.76)

HOM14HA/I

AOnn AM0PT?x

- I,ICKOMaf, BeJII,IqI,IHa TIaCTI{qHO|O IOlaIIreHLrfl. HOMVTIIaJTA B IlATy

cooTBeTcTByroqefo AeHelKHof o rIoToKa;

- BerI,IqI,IHa HoMLrHaJra 6es y.rera efo aMoprv3ar\w - 3HarreHLIe,

paccquTaHHoe Ha AaTy coorBercrB).Ioqefo AeHelKHoro rloroKa rlo

(popruyne (4.1) 6es yqera rlacrlrqHoro nofalrlenllt ocHoBHoro

Aonra c Aarbl pi[MerIIeHI,It BhIrIycKa (r.e. rolmo c yqeroM

LIHAeKcT{po BaHkrs, BeJII4qI4HrI HoMI{HEUIa, ycraHoBneuuofi Ha 4ary

pa3MerrleHur nunycxa) ;

BbrilycKa (6es yrera

B IaTy AeHe)I(HOfO

- BEJII{qI'IHA HOMIIHAJIA HA AATY PA3MEIIIEHI{g

r.r HAeKc aur4lz la aM oprr4 zaguu) ;

,IIOJIf, qACTI.IqHOTO IOTAIIIEHTI.'I HOMLIHAJIA

IIOTOKA N.

3. Ber\r.ruua nepeMeHHofi crasloa KyrIoHa

Ar-fl AorroBbrx rIeHHbx 6yuar, rro KoropbrM nporleHTHbre craBKV He orlpeAeJleHbr Ha Becb

o)rorAaeMbrft cpor o6parqenu.a, cyMMbr 6yayrqux AeHelrHbrx rloroKoB, Ant Koropbrx craBKa He

orrp eAeneH a Ha nary OIIeHKIT LIHCTpIMeHTa, paccqurblB alorcs :

. AJrr rleHHbrx 6ylaar, B pacqer craBKv rlo KoropbrM BKJIIoqeHbI rIepeMeHHbIe, 3HarIeHI,Ie Koropblx

He 3aBUCST OT perlleHl4r SMr,rTeHTA, - ]/ICXOI-g CTaBKrlr, OlpeAeneHHoft c yqeToM rlpofHo3Hbx



3HatreHrfi TaKr{x lepeMeHubrx napaMerpoB, (pacver craBKLI BbIIIoJIHflerct rlo (poplrayle,

orrpeAeneHuoft ycronuaura nsrnycra),

. ArA [poqux rIeHHbD( 6ymar - rrcxoAr r.r3 craBKrr, saAaHHoft yllxuau5oJlee no3AHero KyrloHHoro

neprroAa.

Pac.{er craBoK BbrrroJrHf,ercg or,qeJlbHo Ans KaxAoro KyrloHHofo nepl4oAa.

Eclu n'KaqecrBe nepeMeHHofo [apaMerpa AJrr paoqera craBKLI KyrIoHa ycnoBI4tMI{ BbIrIycKa

r,rHcrpyMeHTa rrBeAycMorpeHa (craBKa raH(fnrqun>> lr r4nafl (craBKa AeHelrHoro pbIHKa)), 3HarleHue

craBKrr coorBercrByror{ero KynoHa paccqr.rrbrBaercs uo (fopuyJle, flpe,qycMorpeHHofi yclonuxuu

BbrrrycKa rrcxoA{ rr3 rrporHo3Horo 3HaqeHI,I.s uu$rrquz, coorBercrBylorlero KynoHHoMy neplroAy, I4

rrpofno3Horo 3HaqeHus. uttoit craBKr4 AeHexHofo pbIHKa coorBercrBytoqeft cpoqHocrt4 (nyreu

nrr6opa MaKcr,rMaJrbHofo r,r3 sHaueuuft, paccquraHHbrx c nppIMeHeHr,IeM yKa3aHHbIX AByx rlporno3Hbrx

naparr,rerpon).

llpra pacuere crrpaBeArrasoft cror,rMocru ocyqecrBnrerctr rlepecMorp 6yayrqux AeHexHbIX

noroKoB [pr4 Hanr,rrruu o6HoerenHoft uu(fopuaq[rr o 3HaqeHu.f,x craBKI,I Kynoua. Honoe 3Har{eHI,Ie

craBKrr KyrroHa [pl,IMeHsercr c Aarbr HaqaJra coorBercrByroqero KyrloHHoro [epzoAa, 6rurxafiurero x

Aare ycraHoBneHr,rfl craBKZ (no ue [o3AHee Aarbr Haqarra KyrloHHoro nepploAa, Ha Koroprtfi craera

ycraHoBne*% krrrrr 6oree paHHelo KynoHHofo [eprroAa, Ao Haqiuta Koroporo craBKa ycrauoueua).

4. flporuosHrre 3HaqeHllfl Ian(fnrquu

[na nporno3Hbrx gnaqenufi unfrnxquu (|IPOfHO3 I4lIIl I4cronb3ylorc .3narrennsi

o (BMeHennofi> u:r'btr,guu (aanee rarcKe - BI4IIII, Np);
o eKorreprurrfi [porHos o 6yayruzx 3HarIeHHtx ran(fnxquv - B crryqae orcyrcrBlrfl 3HaqeHI,I.fl

((BMeHeHHofi> uHfrruqkrkr p.Jrs. coorBercrByrorlr4x rreprloAoB (EIU, KoHceHcyc nporHo3

aHaJrr4rtrKoe Bloomberg, M3P, The Economist raru Apyrr4e AocryrlHble nporuosu).

,{lr ncex [eprroAoB, Aara HarraJra Koropbrx He rrpeBblllraer 2023 ro4 (rog rofaIIreHI,Ir BbIrIycKa

OO3 52001RMFS), B KaqecrBe nporHo3a un(fnxqrau rcronmyercr 3HaqeHI4e <sMeHeHHofi)

uusnxqnrz AJr{ Bbrrrycxa O@3 52001RMFS, paccuuraHHoe uo Qopvyne @.2) KaK pa3HIrIIa Me)KAy

CraeKofi KBn n roqKe, coorBercrByroqefi cpoKy Ao rloralreHrs Bblrycxa OO3 52001RMFS, u

cpeAHemBeruennofi .4oxoAHocrbro K rlofalrreHl4ro groro xe BbIrIycKa:

INFs2oz3 = KBAszoo 1- YTM52ss1, (4.2)

,{nx ncex fleprroAoB, Har{rrHarorllrxcs,B rrpoMexyrKe c2024r. rc2028r. (nrcnrc.rax), B KarrecrBe

rrpofHo3a ran$rt qrara Iacrronb3yerc{ 3HarreHure, pacc.ilrranHoe uo Qoprvryne (4.3), IacxoA.x us sna.reuuft

((BMeHeHHofi> undrsur{I{ BblrlvcKon OO3 5200lRMFS v 52002RMFS:

(1, + INFs2s2sf too)tsroo,,-.r- (('
Szooz-tszoot

4

INF2s2a-2s2s = (L + INFszs2sf roo)tsroo'
x 100, (4.3)



fAe:

I N F<zoz1 = KEAszoo 2 - YT M 52ss2, (4.4)

IN F32s2s - 3HarreHr4e (BMeHeHHOft> uU(pnrqvv l.rrfl. BbrrrycKa oo3
52001RMFS, pacc.ruraHuoe no (bopMyrre (4.2) c roqHocrblo

Ao 2 3HaKoB rrocJre 3arrrroft pe3ynbrar pacqera rlo

(fopuyne (4.2) coornercrByer 3HarIeHI,Iro B npolleHrax;

- 3HaqeHr.re (GMeHeHHofi> un$mqvv Ans. BbrrrycKa oo3
52002RMFS, paccuuraHHoe no (foprr,ryre @.\ c rorrHocrblo

Ao 2 guaros [ocJre gansroft - pe3ynbrar pacqera rlo

(fopnryne (4.4) cooreercrByer 3HarreHuro B npolleurax;

- 3Har{eHI4e CpeAHeB3BeIIreHHOrO CpOKa AO UOraIXeHv-s

BbrrycKoB OO3 5200IRMFS, 52002RMFS, paccvzraHHoe B

roAax c ror{Hocrbro Ao 4-x (uerrrpex) 3HaKoB nocre zanxroft;

- 3HaqeHrre CrasKra KEA B ToqKe, coorBercrByroqefi

cpeAHemBerrreHHoMy cpoKy Ao rlofalleHul{ Bblnycxoe O<D3

52OO1RMFS, 52OO2RMFS;

- sQSerrr.rBHa.rr AoxoAHocrb K rIoraIIreHIrIo ro
cpeAHeB3Berueunofi rleHe BbrrrycKoB OO3 52001RMFS,

52002RMFS na 4ary oIIeHKLI, ny6nuryerraa.s Mocxoncxofi

6uoxefi.

IN F<2028

tszoot, tszooz

KEAszoor, KEAszoo,

YT M52ss1, YT M52oo2

,{nr ncex [eprroAoB, Haqr4Harorlrrxc.rr B npoMexyrKe c 2029r. ao 2030r. (nrnrovar), B KaqecrBe

rrpofHo3a nnSrrntluu [clonb3yercr 3HarreHve,paccnilrraHHoe rto $opMyne (4.5), vcxoAs lrg gna.reulzfi

(BMeHeHHofi> r.rHfrmqlrll BblrlycKos OO3 52002RMFS ll 52003RMFS:

INF2s2s-2s3s = x 100, (4.5)

fAe:

1NF<2030

IN F<2o28

IN Fszo3o

= KEAszoot-YTMs2ss3, (4,6)

- 3HarreHr,re (BMeHeHuoft> uH0nfl:q;z^pr Ans Bblrlycrca OO3

52002RMFS, pacculrraHHoe uo (foprrayne (.\ c rorrHocrbro

Ao 2 gnaxoe nocne sarstoir pe3yJlbrar pacqera rlo

(fopvryne (4.4) coornercrByer 3HaqeHIrIo B rlpolleHrax;

- 3HaqeHr.re (BMeHeHnofi> zulpnflr\r4v Anfl Bbluycna oo3
52003RMFS, paccunraHHoe no $opvyne @.6) c rorlnocrblo

Ao 2 3HaKoB rIocJIe garlsrofi - p$ynbrar pac'lera no

Qoprvryrre (4. 6) coornercrByer 3HaqeHl4ro B rIpoIIeHTax;

- 3HaqeHue cpeAHeB3BerueHHofo cpoKa Ao rIoraIIreHLu

BbrrrycKoB OO3 52002RMFS, 52003RMFS, paccuzraHHoe B

roAax c roqHocrbro Ao 4-x (.rerupex) 3HaKoB rIocJIe saurroft;
5

(r + I N F<2s3s/1oo) ts,oo'

(I + INFs2s2sf Loo)ts,oo,

tszooz, tszooz



KBAszooz, KBAszoos - sHaqeHr4e Cranru KEA B roqKe, coorBercrBFolleft

cpeAHemBerrreHHoMy cpoKy Ao rorarreHrls BbrrycKos OO3

520O2RMFS, 52OO3RMFS;

- eQQexruB:nar AoxoAHocrb K rrofallreHl4ro rlo

cpeAHeB3Beureuuo[ rleue BbrnycKoB O(D3 52002RMFS,

52003RMFS na 4ary orIeHKI,I, ny6nuxyeuas Mocxoecxoft

6npNeft.

YT M52ss2, YT Mszoos

,{nx ncex reprroAoB, Harrr4Harorlr4xc-rr B rrpoMexyrKe c 2031r. Ao 2032r. (nr<mouax), B KaqecrBe

nporHo3a zuQnrquu ucnoJrb3yercs 3HaqeHue, pacoturaHHoe no Sopnayne (4.7), v.cxo4s. us gna.reHl,Ift

(BMeHeHHoft> raH$nxqr4lr BbrrrycKoe OO3 52003RMFS u 52004RMFS:

INF2631-2ss2 =

rAe:

x 100, (4.7)

INF=2s32 =

/NF<2030

KEAszoo+ - YTM52ssa,

I N Fs2o32

- 3HaqeHrre (BMeHeHHoft> un{n.aqvrr4 p.nfl, nnuycra O(D3

52003RMFS, paccuvraHHoe no Qopuyne (.6) c rorlHocrbro

Ao 2 3HaKoB rIocJIe sausrofi - pe3ynbrar pacqera rlo

ftoprvryne (4.6) coornercrByer 3HatIeHIiIrc B rpolleHrax;

- 3natreHrre (BMeHeHHofi> raH$nrqvv nns. nrnycr<a O(D3

52004RMFS, paccvuraHHoe no (foprr,ryne (a.8) c rorlHocrblo

Ao 2 3HaKoB nocJle gansrofi pe3ynbrar pacqera IIo

(fopnayne (4.8) coornercrByer 3HaqeHIrIo B rlpolleHrax;

- 3HaqeHr4e cpeAHeBBerrreHHolo cpoKa Ao [ofarreHl,Is

BbInycKoB OO3 52003RMFS, 52004RMFS, pacc.ruraHHoe B

roAax c rorrHocrbro Ao 4-x (uerupex) 3HaKoB rIocJIe sannroft;

- 3HarreHrre Crasru KBI n roqKe, coorBercrBytoqeft

cpeAHeB3BerrreHHoMy cpoKy Ao rlofalueHlr-a Bblrlycxos OO3

tszooE, tszoo+

KEAszoos, KBAszoo*

52OO3RMFS, 52OO4RMFS;

YTM52sss,YTMs2004 - sS$errvBnas. AoxoAHocrb K rrorarrreHplro rro

cpeAHeB3Belrennofi IIeHe BbInycKoB O(D3 52003RMFS,

52004RMFS ua 4ary oIIeHKI4, ny6nzryenla-s Mocxoecxofi

6r,rpNefi.

Ilpuueuauue:

flpz nrnoJrHeHrrr,r pacr{era INF2024-202s , INF2s2e-2030 , INFzffit-2s32 3HdronI'Is noKa3arereft

INF.,023 , INF<2028 , /NF<2030 ,lNF<2032, Koropbre B pe3ynbrare rx pacqera rro $oplrynau
(4.2), (4.4), (4.6), (4.8).aenxrorcfl 3Har{eHvrflMr4 B rporleHrax, nepeBo4flrcs. B 3HaqeHI4.,I B Aontx

eAr{Hrrrlbr (nyrervr AeJreHr{s KaxAoro r,r3 Hrrx na 100 - qro rBHo orpaxeHo n (foplvrynax (4.3),

(4.8)

(1 + I N F<zosz f Loo)ts,oo+

(1 + I N F<2s36/100) ts,oos



(4.5), (4.7)). Pesynsrar pacqera no (poprr,ryrau (4.3), (4.5), (4.7) coorBercrByer 3HatIeHI{Io B

lporleHTax, oKpyrJreHHoMy 4o 2 snarcoB rlocJre san.f,rofr.

,{nr ncex neprroAoB, HarrlrHarorlLrxcfl. c 2033 r., B KarrecrBe rlpofHo3a Itn(puqun ucnoJlb3yercs

gKcrreprHbrft uporHo: HnQnaqrzra.

llprz pacrrere cnpane4lunofi cror4Mocrrl ) eclrv cpoK rlofalrleHlrs/o(peprrr AoJlroBofo

r{HcrpyMeHTa He npeBbrrrraet 2034r. rr orcyrcrByror I,IHbIe npofHo3Hlre 3HarIeHI,It [epeMeHHbIX

rrapaMerpoB, To BJrr,rsHr,re gKcrreprHoro npofHo3a uu$ttxtluu Ha pe3ynbrar pacqera cnpaneglunoft

cror.rMocrr4 rrplr3Haercr He3Harrr.rreJrbHbu, pacqerHafl IIeHa qenHofi 6yrr,raru Moxer 6urr
rcnaccz$uq[poBaHa B ypoBeHb 2. B ocranbHbrx cnyqarx (nonaurvro zu(pn-aqtz [cnoJlb3yrorct I4HbIe

neHa6lro4aeMbre AaHHbre r4nr4 cpoK norarreHr.rs npeBbrrrraer 2Q34r.) BJILIIHI4e gKcrleprHoro [porHo3a

zHQnxqnn npn3Haercr 3Harrr.rreJrbHbrM, pacqerHa{ qena qennofi 6yvatu xnaccz(puq[pyerct B

yponeur 3.

5. llpornosnrre 3HarreHl4.f, rtpoqI,tx [epeMeHHbIX rlapaMerpoB

flpornosubre 3HaqeHvs (<KoporKrrx>) craBoK AeHell(Horo p['IHKa (Aln u.ranarcuux

lporleHTHbrx craBoK Ha cpoK [peAocraBreHuq AeHexHr,Ix cpeAcrB Ao I Mecqqa

BKJrrcrril Te.rrruo).

K <r<oporrcrzM)) craBKaM AeHelKHofo pbrHKa orHocsrc-s cJre,qyroque rIJIaBaIorI[e npoIIeHTHbIe

cTaBKrr, ecJrrl oHr{ rrpeAycMoTpeHbr ycnoBllflMvr BbrrrycKa olleHuBaeMoro I,IHcTpyMeHTa:

. craBKa RUONIA

o craBKa ROISfix co cpoKaMrz 1 ne4era, 2 neaettu,l ruecsq

. craBKa MosPrime Rate co cpoKaMr4 <overnight>, 1 ue4err,2 yegeltu, 1 Mec.sq

o craBKa PEIIO, ro oleparluxrra I{eH:rpaJrbHoro 6ast<a Poccaficrofi @e4epaqvvIna cpoK,qo

oAHoro Mecfl Ila (nrlrouurelrno)
. Kffo.{eBafl c"raBKa I]enrpanrHoro 6anra Poccuficrcofi Oe4epaquu

o craBKa KE,{ Ha cpoK Ao oAHofo Mec.sqa (nxlrovnrenrHo).

Ecilz s KarrecrBe rrepeMeHnoro napaMerpa rrpeAycMorpeHa rrJlaBarorla{ [poIIeHTHat craBKa

cpoKoM Ao 1 N4ec.flrla, To rrporHo3Hoe 3narreHrre raKoro lapaMerpa Ratei paccqI,ITbIBaercs. uo $opruyne

(4.9) rcar pa3Hr4rla MexAy CrasKoft KBI n rorrKe, coorBercrBFoutefi cpeAHeBBerreHHoMy cpoKy Ao

lofarrreHlrr orleHrrBaeMoro rrHcrpyMerTa,n seru.rl4Hoft <cpe4Hefi [poIIeHTHofi rrlapNu ua4

crouMocrbro (poH4IapoBaHI4{ ) :

Ratey = (KEAoo norarreHr.rn - cpMcor),

cPM cor = OKPYf/l(CP3HAI{( M cor), 4),

(4.e)

(4.10)

(4.r1)
(P - l ooo)

MCor = FIXKyrrot 1000xt'



KEAgo florarleHLIe
. 3HAIIEHI,IC CTASI(I,I KEA B TOqKE, COOTBETCTBYIOqEfr

cpeAHeBBerrreHHoMy cpoKy Ao rloralrleHlrfl oIIeHIrBaeMoro

rrHcTpyMeHTa;

- sHar{eHue (cpeAHeft nporleHTHofi Mapxu HaA crol,IMocrbro

(pon4raponaHns,>r) paccqzraHHoe rlo (popuyre (4.10) Ha Aary

orIeHKr4 r{HcrpyMeHTa KaK cpeAHee apr(bMeruqecKoe 3Ha'{eHvfi

rroKa3areJrfl <npoqeHruofi Mapxu HaA crol,IMocrbro

$ougzponaHkrfl>>, paccqrlranHbrx no fr opuyne (4. I 1 ), no Kop3I{He

BbrrycKoB OO3-IIK;

- 3HarreHue <upoqeurnoft Mapxu HaA crollMocrbro

$on4uponaHkrs.>\ pacutrrraHHoe no Soprrryne (4.11) arrr BblnycKa

OO3-|IK, BxoAsrlefo B Kop3I{Hy BbIrIycKoB O@3-|IK;

- 3HaqeHr,re (funcuponaunofi sacrv KyrIoHa An.a Bbl[ycxa O@3-

fIK (uanpanrep, Anfl BbIrIycKa 29010RMFS xyuott

ycraHaBnr4Baerc.[ B BeJI]IrII4He RUONIA + L60yo LI BeJII4qIrHa

F I X ,.yno' npv Hr,rMaercx panHofi L60%) ;

- rleHa (6es yrera KyrloHHoro 4oxo4a) KoHKperuoro BbIrIycKa

OO3-|IK Ha 4ary pacqera n py6lxx;

- cpeAHemseueHHrrft cpoK Ao rlofallreHat KoHKperHoro BblnycKa

OO3-IIK (paccuzruBaercr n ro4ax).

cPMcop

Mcor

FIXKyno,

Ilpuueuauue:

Ha 1;any yrBeplrAeHr4r Hacroxqefi peAaKrlr{r4 Mero4rarra Kop3IrHa BbIrycKoB OO3-IIK

(nepeuenr BbrrrycKoB OO3-|IK, BKJrroqaeMbrx B pactler cpMcoi BKJIIoqaer cneAyloqfie

BbrrrycKLr: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29012RMFS;

29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS;

290 1 9RMFS ; 29020RMFS ; 24020RMFS ; 2402 1 RMFS.

flepe.reur BbrrrycKoB OO3-|IK, BKrroqaeMbIX B pacqet cpM6op, rlepecMarpr4Baercs H|IO s

cneAyroqux cnyala{x:

. pa3MerrleHr,re HoBbIX BblnycKon O@3-|IK;

. ycraHoBJreHr4e paHee HeorrpeAeJreHHbrx craBoK KyrIoHa Ha Becb oxz4aeuuft cpoK

o6parqeHzx BbIrIycKa OO3-|IK, BKJIIoTIeHHoTo B Kop3L.IHy

Hosrrft [epeqeHb BbrrrycKoB OO3-|IK, BKJIroqaeMbIX B pacqeil cpM6op, pr Iiuta HarraJla ero

npr4MeHeHr.r.s yc"ralaawrBarorc.s HIIO rro corJlacoBaHl,Irc co cleIII4aJII{sI,IpoBaHHbIM

Aeno3rrrapuen (4anee - Cn) u ue rpe6yror orleparrlBHoro BHeceHus coorBercrByroull4x

ragueuesufi B Hacro.flrrlyro Mero4rary (yrnepxAenl{s noeofi peAaKIIpIu Mero4uItu).

I-{eHa P nunycra OO3-|IK onpelenserc.s uo AaHHrIM Mocroscxoit 6upxu, ecJII4 oHa tBrsercs

aKTktBHbrM pbrHKoM B ornorrreHprrr KoHKpernofi O@3-fIK, n rrop.tAKe, aHiuIorHtIHoM ycraHoBJIeHHoMy

Alropzrruou 1 grx pacrrera IIeHbI yponu.a 1.

P



Eclu Ha Aary pacqera rleHa P xourperHofo Bblnyctca OO3-|IK ue oupeAenena (n r. u. lo
lpr{qr4He roro, qro Mocroecrafl 6npxa He .f,BJr{ercfl. B Aary pacuera aKTI,IBHrIM pbIHKoM Artx

nrrnycxa), ro raxofi BbIrIycK O@3-|IK He BKJIIoqaercs B pacqer cPMcor.

Ilpuueuauue:

floxagarelb Mcop orpaxaer rrpeMr4ro cBbrrrre cror4Mocrl,I (pon4xponaur.rr (no craBKe AeHexHofo

pbrHKa - RUONIA), xoropyro lrHBecropbr 3aKnaAblBaror nplr noKynKe OO3. Tar<uu o6parou,

pbrHorrHbre crlrvr1:alLrs. rro cror4Mocru Qon4rapoBanl,Ifl (no uporno3HoMy 3HarleHplro craBKLI

RUONIA) Bo3MolKHo onpeAeirlrrb KaK pa3HIaIIy MexAy 3HaveHreM KBA B roqKe,

coorBercrBlroqefi cpeAHeB3BerneHHoMy cpoKy Ao nofalrreHl4f, AaHHofi OO3 I,I rIoKa3areJIeM

Mcop'

Haupzrraep, rpr4 craBKe 5-nerueft OO3 e pa3Mepe 8.57% Iz 3HaqeHI,Ifl Mcor B pffiMepe 0.52%

pbrHoqHbre olnur1alufl rro cpeAHeMy 3nar{eHrrro craBKIr RUONIA B TerIeHHe 5 ler cocraBtr

8.05%.

flporuoanbre 3HarreHr,rfl craBoK AeHelr(Horo pbIHKa <<cpe4uefi>> cpoquocrra (gnr

rrJraBarcrqrrx [porleHTHbrx cTaBoK Ha cpoK [IpeAocTaBileHuq AeHexHr'Ix cpeAcTB or I MecqIIa Ao

2 :ler BKrlorlurelrHo)
K cranxavr AeHelxHofo prrHKa <cpe4nefi> cporrHocrr,r orHocflTcs cneAyroque lnaBaloql4e

lporleHTHbre cTaBKr4, ecJrr4 oHr4 rrpeAycMoTpeHbr ycnoBkrs}.lIl BblnycKa OIIeHLIBaeMOIO I,IHCTpyMeHTa:

. craBKa ROISfix co cpoKaMI{ 2 ttrecxla,3 ruecxqa, 6 Mecgqes;

o craBKa MosPrime Rate co cpoKaMI4 2 vrecxqa,3 nrecrqa, 6 Mec-sqes;

o craBKa KBI ua cpoK or 1 Iuec.sqa no 2 ter (nrcmo'rurenrno).

Ecnz s KarrecrBe rrepeMeHgoro lapaMerpa rrpeAycMorpeHa nnaBaroqafl [poIIeHTHas craBKa

cpoKoM or 1 nec-aqa no 2 Jrer, To [porHo3Hoe 3HaqeHlre raKoro lapaMerpa Ratei paccql4TblBaercfl rlo

Qoprr,ryne (4.12) KaK rrporHo3Hoe 3HaqeHr4e (Koporxoft> ctasKlr AeuexHoro pbIHKa :naanuwr3prpyeMoM

flepproAe, yBenur{eHHoe Ha pa3Hr,rqy MexAy 6espucronoft AoxoAuocrbro (cpeAHero)) cpoKa rr

<roporr<oft > 6espucrosofi AoxoAHocrbro:

RoteT = (KEAoonofa,ueH's - cpMcor) + (KBA.p"q'ocrbcraBKu - KEA'o."o), (4.r2)

KEA.po""o.rb craBKH - 3HatreHr,re Cranr<z KEI n rorrKe, coorBercrBytoqef cporlnocrlz

craBKr{ AeHexHoro pbIHKa (uanpunrep, ecrvr 3HarreHI.'Ie craBKI4

KynoHa orlpeAeJltercs KaK 3HaqeHI4e 6ecxynonnofi AoxoAnocrpr

roc6yrvrar Ha cpoK 24 v'ecrr'\a. ro KE,{ gtrx 2-x JIer; ecnLI K

MosPrime6M - ro KEA ans 6 uec-aqen);

- 3HaqeHrre Crasrpl KEI n rorlKe, coorBercrBytoqefi cpoKy B

0.0027 rorc.

KEAr o.no

9

Ilpuueuauue:



llpu olpeAeneHI4LI 3HaqeHLIfl KBA.po"ro.rb craB*r.r TorrKa, coorBercrBylonlafl cporlHocrlr

repeMeHHoro rapaMerpa nrtasaroueft npoqeuruofi craBKlI, olpeAenserct B rtop-f,AKe,

ycraHoBneHHoM t.2.2 pazgena I llpranoxeHtll{ J''lb2 llpanun.

flpornorubre 3HarreHns (AiluHHbrx) craBorc pbrHKa KarrrrraJra (grn u.iranarcqux

[porfeHTHbrx craBoK Ha cpoK rrpeAocraBreHuq AeHe]r(HbIx cpeAcrB cBblrrre 2 rcr),

K <Anuuurrna) craBKaM pbrHKa Karrr,rraJra orHocrrct cneAylotque [naBaroqlre rIpoIIeHTHbIe

cTaBKrr, ecJrrr oHpl rlpeAycMoTpeHbr ycnoBvrflMvr BbrfrycKa oIIeHI4BaeMOfO I{HCTpyMeHTa:

o craBKa KEI Ha cpoK cBbIIIre 2 rrer;

. AoxoAHocrb K nofallreHlrlo BblnycKa OO3.

Eclu n Kar{ecrBe nepeMeHHoro napaNrerpa prcflonb3yercs nJraBaloqa-s [poqeHTHas craBKa

cpoKoM ot 2-x Jrer, To nporHo3Hoe 3HaqeH[e raKoro rrapaMerpa Ratel rIpI,IHVMaerct paBHbIM

3HaqeHprro Cranxpr KEI e rorrKe, coorBercrByroqeft cpoqHocrl4 raroft rlJlaBaloqeft npoqeHruofi

craBKr,t (nanpnvrep, ecrn 3HaqeHrre craBKr,r K].rroHa orrpeAeJlt{erct KaK 3HaqeHI,Ie 6ecrynouuofi

AoxoAHocrz roc6yvar Ha cpoK 5 ner, ro Cranra KEr{ pacc.rllTblBaerct Ant cpoKa n 5 ner).

Ilpuuevauue:

Ecrlr s KaqecrBe nepeMeHHofo napaMerpa ucnoJlb3yerct rlnaBarorqat [porleHTHaq craBKa

3arrMcrBoBaHyrfl.HapbrHKe KarrprrzrJra (<4nrannax> cranra), To pblHoqHrrfi pucr pI3MeHeHI{t

lporleHTHofi crasxu [o r,rHcrpyMeHTy orcyrcrByer (upucyrcrnyer ronbKo pLIcK I{3MeHeHI4s

KpeAlrrHofo cnpe4a) r,r Bo3MoxHo npuMeHeHrure rrocrpoeHpls rrpofHo3nbrx AeHe]KHbIX rroroKoB t4

r4x Ar4cKoHTr,rpoBaHr4.fl rzcxoAs L,r3 TeKyrqrrx nporleHTHbrx cTaBoK rlo I,IHCTpyMeHTaM.

flporno:ubre 3HaqeHuq [poqux [epeMeHHbrx [apaMerpoB (nounuo craBoK AeHer(Horo

pr,rruca).

flpra orcyrcrBvrvr Ha6lroAaeubrx AaHHbrx o npofHo3Hbx 3HaqeHl4sx nepeMeHHbIX rlapaMerpoB

(Hanprarraep, pocr BBII) rclonb3yercfl gKcrreprurrft [porno3 o 6y4yrqux 3HaqeHl4flx rlepeMeHHofo

rrapaMerpa (EIU, KoHceHcyc rporHo3 aHaJrrrrr4Koe Bloomberg, M3P, The Economist ulu Apyrve

AocryrrH6Ie nporuosu).
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llpruoxeuue Nr5

r flpanurau onpeAeJIeHI4.u

reryuefi crol{Mocrl,I aKTI{BoB I{ cror4Mocrl4 qI,IcrbIX aKTI4BoB,

cocraBJlgloqllx [eHcI,IoHIrbIe HaKorIJIeHI4lI,

cror4Mocrl{ aKTI{B oB, cocraBJIf, rcIqI'IX IIeHCI,IOHIIbIe p e3epBbI,

r,r coB oKylHor{ cror{Mocrll TIeH0I4OHH6IX p e3 epB 0B

Axquonepuoro o6qecrna <Herocy4apcrseHHH[ neucvounuft QoH4 <Bolra-Kauural>

pEf JIAMEHT PACqETA KPEAIITHOIO CilPEAA Anfl AO JIf OBbIX I,IHCTPyMEHT OB

B coorBercrBr{rd c Hacrorrqr,rM perJraMeHToM rpe4urnrrfi crrpeA paccqllTblBaerct Ans (4anee

uMeHyercr Aorroeofi lzHcrpyMeHr) :

r AorroBofi qeunofi 6ytv.aru, HoMr,rHr,rpoBaHHof B py6ntx (sa racrnroueHl{eM rocyAapcrBeHHblx

ueHHbrx 6yrvrar P<D);

r AeHexHbrx cpeAcrB, pa3MerqeHHbrx Bo BKnaA B KpeArrrHofi opraHusaqlEz (4eno:zron).

,{nx qeleft pacqera KpeAlrrHoro cnpeAa ocyqecrBnf,ercs cneAyrorlafl rlocneAeBareJlbHocrb

Aeficrnraft B orHoIIreHI,II4 AonroBofi Ilenuqfi 6yvraru:

r B 3aBlrcprMocrr,r or HaJlprqrr s. vrvr orcyrcrBr4fl KpeAI4THoro peftruura y Bblrlycxat 1a B efo

orcyrcrBr4rr y gMr,rreHTa lrr:,;r nopyrurena) Aorroeofi qenuofi 6yttaru, orrpeAeJlserc.a

rrpr{HaAnexHocrb qenHoft byrrnaru K oAHofi r43 rlerblpex peftrunronrx rpyrrtr,

rrpeAycMorpeHHblx AaHHrIM Peuaruenrou;

r MeAr4aHHOe 3HaqeHrre KpeAr.rrHoro clpeAa Anr Aonronoft qennoia 6yvaru [pI,IHI4Maercs

paBHbrM cooTBercTByrorleMy 3HaqeHHro KpeAr.rTHofo cnpeAa, paccqI,ITaHHoMy Anfl

pefiuaHronofi rpynurr, r< roropofi orHeceHa rIeHHa{ 6yvara (sa ucxlroveH[eM IIeHHbrx 6yrvrar,

orHeceHHbrx r IV pefiTr4HroBofi rpynue, p.rrfl Koropblx rpe4urnrrfi crrpeA orlpeAen-aerc.u B

oco6ou [oprAKe, npeAycMorpenHoM HacrotulrlM Peuanleuroir.l).

.{nx qeleft pacqera KpeAzrHoro crrpeAa ocyqecrBnnercs. cneAyloIr1af, rlocJleAoBareJlbHocrb

peftcrnuft B orHoIIreHW neilo3ura:
I B 3ABIICI4MOCTII OT H€IJIIIIII{ fl. UTIU OTCYTCTBI{-f, KPCAIITHOTO PCfiTT,ITTT A Y 6A:F{X*, B KOTOPOM

pa3MerleH Aerro3r4T, olpeAenserc-f, nplruaAnelxuocrb Aerlo3lrra K o4uofi vr3 r{erblpex

peftruHronbx rpyrl[;

Mr4Hr4MaJIbHOe, MaKCIrMaJrbHOe r,r MeAr,raHHoe 3HaqeHlIt KpeAkITHbIX cnpeAoB Ans AeIIo3vTa

rrpt4Hr4MaroTc.f, paBHbrMr,r cooTBeTcTByIoqr4M 3HaqeHl,r.flM KpeAI{THbrx clpeAoB, paccq}ITaHHr'IM

grrt peftruHronoft fpyflrrbr, n roropoft orHeceH Aeno3lrr (sa ucr<morreHlileM Aerlo3ltroB,

orHeceHHbrx x IV pefir[HroBofi rpynne, Arrfl Koropbrx xpe4vrurrfi crpeA onpeAensercs B

oco6ou [opsAKe, rlpeAycMorpeHHoM Hacro.uqllM PeuarraeHtou).

.{nx cy6opAr,rHr4poBaHHbrx AoJrfoBbrx r.rHcrpyMeHroB (o6rzraquft rpe4zrnbx opfaHl,Isalllrft s

cnyqae orcyrcrBr.rs peftrunra BbrrrycKa r.rJrr,r Aeno3r.rron) ycrauaBlrvBaercfl. AorIoJIHVTeIrbnafl rIpeMHt 3a

cy6opluuupoBaHHocrb) Ha Koropyo yBen[rrl4Baercg pacqernat BeJIIrrIkIHa MeAuaHHoro 3HaqeHI,Is

KpeArlTHoro cnpe.4a B cnyqasx, npeAycMorpeHnblx HacrotIrII{M llpraloxeHuelr. flperltur 3a

t l4clolryerc.s KpeAurHbritpeiruur [o rrrKaJre pefrunronoro areHTcrBa, coorBercrByloulef nzrrore ocHoBHoro Aonra
' I4cnolr,tyerc.s KpeAr.rrHbrft pefiruur [o ruKaJre pefirunronoro areHTcrBa, coorBercrByloruefi nalrore ocuoBHoro AoJIra



cy6opAr4Hr,rpoBaHHocrb orrpeAen.flerc.fl c freroM AocrynHofi pblHorrHoft I{H$opMaIII4Ir o crrpel*ax sa

cy6oplunrapoBaHHocrb corrocraBr{Mblx BbInycKeB I4JII4 gMllTeuron (Yponem 2),

1. Peftrunroeble rpyrlrlbl

,{nr qeneft orpeAerreHr{fl KpeAr,rrHoro crpeAa BBoAsrcr cJreAyroque pefrrunroBble rpynnbl:

Peftrunronas rpyrrrra I - nausrrcrurEff yponeHb KpeAr,rrocuoco6nocrlr LI crerleHb HaAexHocrll

rro cpaBHeHlrro c Apyrr4Mlr oMrrreHTaMr4, BbrrrycKaMLI IIeHHrx 6yuar unu $unaHcoBbrMlz

o6.sgarelrcrBaMr{. B yrasanHyro pefiruuroByro rpylny BKilroqarorc{ AonroBble IrHcrpyMeHTbI

c peftruuronl or BBB- (no rrlxale S&P).

Pefirltrronafl rpyflra II - Brrcoxufi yponeub KpeArrrocnoco6nocrv, ilppr oroM rlp[cyrcrByer

HeKoropas rryBcrBureJrbHocrb r< sosAeftcrnuro He6raro[prltrHbrx nepeMeH B KoMMeprrecKl{x,

Qunauconrrx r{ gKoHoMr{rrecKr4x ycnoBr4rx. B yrasaHHyro peftrunroByro rpynny BKrloqarorcs

,4oJrfoBbre r{HcrpyMeHtr'r c pefirzHfoM or BB- ao BB+ (uo IITKzIJIe S&P)

Peftrunronaq rpyrra III ynepeuHufi ypoBeHb KpeAplrocnoco6nocru, trPtr 3ToM

lpprcyrcrByer BbrcoKas rryBcrBrzreJrbHocrb K Be3Aeftcr:smo ue6raronpl4.f,THbrx nepeMeH B

KoMMepqecKrrx, $znancoerrx ra oKoHoMr4qecKr,rx ycnoBl4.trx. B yKa3aHHyro peftuaHrony'ro

rpymry BKJrroqarorcs AonroBbre r4HcrpyMeHTbr c pefirznrolr,t or B- .qo B+ (no nxane S&P).

Pefirunrosafl rpyrra IV. B yxasaHnyro pefirzHroByro rpyrny BKJIIotIarorcs AoJIfoBbIe

I{HCTpyMeHTr,I:

. 6eg pefirunra, lpr{cBoenuoro peftrnnroBbrurr areHTcrBaMV, yKa3aHHbIMIz B Ta6nzqe 1,

PIIII4

. c pefiu,rHfoM Hr4xe B- (uo rrrKaJre S&P), npplcBoeHHurra pefiruHfoBblM areHTcrBoM,

yKa3aHHr'IM n Ta6nnqe 1.

Pefirunroebre fpyrrnbr Moryr 6r,rrr uepecMorpeHbr rrpl4 Bblrlonmenvrv oAHoro LI3 cneAyloqux

ycnonuft:

r BHeceHr4e r.r3MeHeHHfi e raeroAr..rKy pacqera !r cocraB r,rHAeKcoB Mocxoncxofr.6upxu;
r u3MeHeHrre cyBepeHHofo pefirunra P(D areurcrBaMll S&P, Moody's, Fitch;

r nporrkre lr3MeHeHr4.f, Ha pbrHKe, npl{3HaHHbre cyqecrBeHHbIMI,I .4lg Ilelefi ollpeAeneHl4{

peftrunronbrx rpyfln.

llponepra ycnonnft Ans rrepecMorpa peftruHroBblx rpynr rpoBoAl{Tct e}KeKBapriIJIbHo.

2, flopngolc orrpeAereHuq [pr.rHaAJre]r(Hocrr{ AoJlroBoro rrHcrpyMeHTa K

peftrranroeofi rpynue

OnpeAelenze [pr,rHaAnexHocrr{ AoJroBolo r,IHcrpyMeHTa K pefirvHronofi rpyrue

BbrrroJrH{ercs.Ha ocHoBaHr,rrl AaHHbrx BeAylru4x pefirznronrrx areHTcrB B coorBercrBvrv c Ta6lwlefi.

1.



Ta6nuqa 1. ConocraBJreHrre ilrKaJr pefirunronblx areHTcrB

AKPA
Sncnepr

PA

Moody's S&P Fitch
Pefirunroeaq

rpyrraMexgyuapoAHaq

IIIKAJIA

MexgyuapoAHafl

IIIKAJIA

MexgyHapoAHaq

IIIKAJIA

AAA(RU) rUAAA

Baal BBB+ BBB+
PefirIlHronas

rpynna IBaa2 BBB BBB

Baa3 BBB- BBB-

AA+(RU),

AA(RU),

AA-(RU)

ruAA*,

ruAA
Ba1 BB+ BB+

Pefirunroeaq

rpyuna IIA+(RU),

A(RU)

ruAA-,

ruA*
Ba2 BB BB

A-(RU),

BBB+(RU)

ruA, ruA-,

ruBBB+
Ba3 BB- BB-

BBB(RU),

BBB-(RU)
ruBBB B1 B+ B+

PefiuHroeas
rpynna IIIBB+(RU)

ruBBB-,

ruBB+
B2 B B

BB(RU) ruBB B3 B- B-

Boree Hugxzft pefiraur I peircuur orcyrcrByer
Pefirunronaq

rpynua IV

flpz uanuqvv y 4olronofi rIeHHofi 6yuaru, ee gMI,ITeHTa vlrr4 nopyqllTen.s HecKorbKlzx

pefiruHron, nrr6zpaercfl :uav6enb:o;'uit uz r,rMeroqrrxcs aKTyiuIbHr,IX KpeII,ITnrrx peftrzHroB, c yrleroM

cneAyroqefo:
. ilplr :e'arr4rttrr4 pefirzHra BbrlycKa rrclonb3yercs, uau6omruufi 143 aKTyanbHbIX KpeAlrrHbrx

pefirunron BbrrrycKa, rrpr{cBoeHHbrx pa3nuqHblMr{ peftrznronblMll afeHTcrBav:a;

r B orcyrcrBtrLr peftrranra BbrrrycKa, rrprzcBoeHHofo xort 6rt oAuuv pefiruuronblM afeHTcrBoM,

rrpa Hanlrquu peinuura gMrrreHTa rlennofi 61'rrrarra r4cnonmyercs Hau6omurufi Izs aKTyaJIbHbIX

KpeAr4THbrx pefirunron gMIrreHTa, rrpt4cBoenHbx pa3nI4rrHbIMI,I pefirunronblMl,I areHTcrBaMI4;

! B orcyrcrB:zra peftruura BbrnycKa r.r 3Mr,rreHTa, rrpLtcBoeHHofo xors 6rr oAHI,IM pefirunroerrvr

areHTcrBoM, rrprr HaJrrrvnu peftrr.rHra nopyq[Ters IIeHHoit 6ytv.aru I4clonmyercs. yan6otnurzfi

Lr3 aKTyanbHbrx KpeArrrHbx peftruuron rtopyqnrerrr, rplrcBoeHHbx pa3n[qHblMu

peft ruHronblMlr af eHTcrBaMI,I.

flpz nanuuuu y 6auxa, B KoropoM pa3MerrleH Aeno3I4T HecKoJIbKrIx pefirzHroB, rIprlcBoeHHbrx

pa3nrlqHbrMl,r pefirnnroBbrMrr areHTcrBaMu, ntr6upaercs Hau6otrc:atuit 143 IlMerorlvrxcfl. aKTyaJIbHbx

KpeAr,rTHLIX pefirunron.



3. Ocobennocrrr oupeAeJreHr{fl KpeArrrHbrx crpeAoB q.rrn I, II, III pefiruuronrrx

fpyrr

Kpe4uruufi cnpe4 4lx pefirrzHfoBbrx rpyrrrr I, II, III paccrlktrblBaerc.f, Ha KaxAyIo Aary

onpeAeneHnfl cnpaBeAnunofi crolrMocrl4 AoJlroBofo lIHcrpyMeHTa.

llpz nrnucJreurrrr KpeAr{THoro crrpeAa I, II, III peftunronblx rpylln l4cnonmyerct MeAI4aHHoe

3Har{eHr,re KpeA}rrHoro c11peAa 3a nocneAHr4e 20 ToproBbx Aseff ((: AaTbI orlpeAeneHus

crrpaBernv eofi croulaocru).

[nr pacuera MeAr,raHHoro 3HaareHrrfl KpeArrrHoro cupe4a I, II, III peftrrznfoBbrx rpyrrrr

r4cnon6yrorcr 3HarreHr{r AoxoAHocrrr cJreAyrouux o6rHraIIHoHHbIX IlHAeKcoB MocroscKoit 6upxu,

pacKpbrBaeMbrx rro rrroraM KaxAoro roproBoro AHr Ha caine Mocrconcroft 6npNu:

a. ZHAexc KopnoparlrBHblx o6nuraqufi (> 1 ro4a, pefirzHr > BBB-)

Tzrep: RUCBITRBBB

Onvcanrae r4HAeKca: https://www.moex.com/nrlindex/RUCBlTRBBB

Apxrzn sna.reHnfi: https://www.moex.com/ru/index/RUcBlTRBBB larchivel

b. I4nAexc KopnoparI4BHbIX o6nzraqufi (> I ro4a, BB- < pefirunr < BBB-)

Tzrep: RUCBITRBB

Ouucanve r.rHAeKca: https://www.moex.com/ru/index/RUcBlTRBB

Apxun sHa.{eurfi: https://www.moex.com/ru/index/RUCBlTRBB/archive

c, I4H4ercc KopnoparplBHblx o6naraqufi (> 1 ro4a, B- < pefirunr < BB-)

Tur<ep: RUCBITRB

Onucanze r4HAeKca: https://www,moex,com/ru/index/RUcBlTRB

Apxran gnaqeHufi: https://www.moex.com/ru/index/RUCBlTRB/archive/

Pac.{er MeApraHHofo KpeAr,rrHore crrpeAa gr.x I,II, III pefirranronblx rp)mn ocyqecrBJltercs B

cneAlrolrleM IIoptAKe :

Pefirunronaq rpvuua I
Pacc.{u:rrrsaercs. r<pe4zrHrrft cIIpeA Sprl3& xaNgrrfi us20 rocJIeAHI4x ropl'oBblx 4uefi:

Sprr = (Ynucerrness - KEAnucerrnsss) x 100, (5.1)

f.4e:

Sp' - 3HarreHrrf, crrpeAa, paccquraHHbre B 6agucurrx rryHKTax;

)rRucsrrRseB - AoxoAHocrb r4HAeKca RUCBITRBBB, pacxprrra.s Mocroscxofi

6upNeft;

KEAnucerrneee - 3HarreHrre Craerz KEI n roqKe, coorBercrByrcIqeft Alopallllll

I{HAeKca RUCBITRBBB pacxprrrofi MocnoscKofi 6upxefi '

Pacc.{zrtrn aercs. MeAr.raHHoe 3HaqeHr4e KpeArrrHoro crlpeAa Sffi1 sa rIocJIeAHI,Ie 20 ropronrrx

nueft (ue,quaHapts ronyqeHHoro p.aAa Spn).



llpn pacuere MeAuaHHoro 3HarIeHI,Itr KpeAr4THofo cnpeAa S-ffi1 npouexyrorrHbre oKpyrneHr.,rt

3HarreHr4ft spn H0 rrporr3BoArTcr. llonyreuuoe MeAr..raHHoe 3HaqeHpre Kpe.qr.rTHofo crrpeAa .sffr

oKpyrnrercfl no rrpaBuJraM MareMarr.rqecKofo oKpyfneurrr Ao rlenore 3HaqeHutr 6as[curx rryHKToB.

Peftruuronaq rpyuna II
Pacc.rIlrrIsaercs. rpe4rarnnrfi cllpe.4 Spru 3& rcaN4rtft uz20 nocneAHl{x ropfoBblx Aneft:

Sprrr = (Inucsrrnas - KEAnucerrnse) x 100, (5,2)

fne:

Sprrr - 3HarreHrrr crrpeAa, paccqr.ITaHHbre B 6aszcHrD( nyHKTax;

)'nucsrrRes - AoxoAHocrb r,ruAeKca RUCBITRBB, pacKpbrratr Mocrcoeclcofi

6zp>refi;

KEAnucsrrnes - 3HaqeHrre Cranrz KEI n rorrKe, coorBercrByroqefi Aropalluld

LIHAeKca RUCBITRBB pacxpurofi MocroscKofi 6zpNefi .

Paccqvrursaercs. MeAr,raHHoe 3HaqeHr.re KpeAr4THofo clpe.qa Sffiy1 sa [ocneAHI,Ie 20 ropronr'rx

4nefi (uegzalaavB ronyrleHHoro p-sAa Spnr).

flpv pacuere 3HaqeHrrs MeAr4aHHoro KpeArrrHofo crpeAa Sffi11 npouelKyroqHble oKpyueHus

sHa.reHufi spru He rrpolr3BoArrc-a. llonyreHHoe MeAr4aHHoe 3HarreHr4e KpeALITHoro CUpe4a sffi11

oKpyrn{ercr no [paBr4JraM MareMaruqecKoro oKpyrJreHr{r Ao rlenoro 3HaqeHrI{ 6agvcnrx nyHKToB.

Pefirunrosaq rpynua III
Pacc.rurrrsaercr rpe4urHufi clpeA Sprrn sa xaN4rrfi us 20 [ocJIeAHIrx ropfoBblx Anefi:

Splrr = (Ynucsrrne - KEAnucsrrne) x L00, (5.3)

FfrA'r 4v.

Sprtrr - 3Haqenrr.s cnpeAa, paccrtkrranHbre B 6asllcurrx rIyHKTax;

YRucsrrne - AoxoAHocrb r,rHAeKca RUCBITRB, pacKpLrras Mocroncrofi

6upxefi.;

KEAnucsrrns - 3HarreHre Crauru KEI n rorrKe, coorBercrByrorqeft Aropallrll

r,rHAeKca RUCBITRB pacrprtrofi MocKoecrofi 6upxefi .

Pacc.{r4TbrBaerc.r{ MeAr4aHHoe 3HarIeHI,Ie KpeAHTHoro cnpeAa Sffi111 sa IIocJIeAHI4e 20 ropronrrx

4Hefi (uegrzaHavB ronyqeHHoro psAa Sprnr).

llpu pacuere 3HarreHzf, MeAr{aHHofo KpeArzTHoro cnpeAa Sffrrr rpoMexyrotrnble oKpyrneHl4t

sHa.reHrafi sprur He npolr3BoAsrcs. llonyuennge MeAr.raHHoe 3HaqeHr4e KpeAHTHoro cllpeaa sffiru

oKpyrrtxercfl rro [paBrrnaM MareMarnqecKoro oKpyrneHlat Ao Ilenoro 3HaqeHpls 6asucHrrx rIyHKToB.

4. Oco6ennocrrr orpeAereHvs KpeArrrHbrx crpeAoB q.un IV pefirunronofi rpylurr

C yueronr HaJrul,utrfl n 4anuoft rpyrrrre Aonro brx r{HcrpyMeHToB HIr3Koro KpeAIzTHoro KaqecrBa,

B T. q. npe44e$onrHbrx, a raKxe AoJroBrrx r{HcrpyMeHToB yAoBnerBoplrrenbHoro KpeALITHoro



KarrecrBa, Ho 6eg peftrunra, lreAuanuuft rpe4Iarurrft clpeA Sffirv paccqurblBae'Ics. Ha

r.rHAr,rBtz Ayanrnofi o cuon e An{ KaxAoro Ao JIroB oro I,IHcrpyMeHTa,

3uaqenue MeAr.raHHofo KpeAr,rrHoro crrpeAa AJrfl AonroBoro nHcrpyMeHTa, BKrrlorrenHoro s IV
pefiruuronyro rpylny, paccqr,rrbrBaercs Ha KaxAyro Aary orlpeAeneHlrt crrpaBeAnl4soft croul4ocrl4

AOJTfOBOrO rrHCTpyMeHTa B CJIeAyIOTIeM nOpr4Xe' :

He pelre rreM Ha nocne4nrafi AeHb KaxAofo KBaprana Anfl AonroBoro LIHcrpyMeHTa

orrpeAen.f,eTcs 3HaqeHr4e KpeArrTHofo cflpeAa c [pI4MeHeH[eM oAHoro t43 llepequcneHHblx HLIXe

cnoco6oe (4zuree - eKcneprHoe 3HaqeHrre KpeArrrHofo cnpe4a). O4HonpelreHHo Ant AoJlfoBoro

r.rHcTpweHTa onpeAerrfleTcs. BeJI[qr.rHa oTKJroHeHH.[ SKCrIepTHOlO 3HaqeH[.s KpeAHTHOTO CIIpeAa or

3Har{eHr4r MeAr4aHHoro KpeAr.rrHoro cnpeAa, paccql,ITaHHoro AJIS III peftrznrosofi rpyrlrlbl Ha ory xe

aary (ASffi(ru-rD);

MeAr{aHHbrfi rpe4rErnrrfi cnpe4 S{lp ltrt AoJrroBoro r,rHcrpyMeHra rlpl,I3Haercx pannrnur (n

noprAKe y6rrnauul npzopurera) :

I sKcIIepTHoMy 3HaTIeHIIIO KpeAI,ITHofo ClpeAa, ecJILI oHO paCCquTaHO Ha AaTy onpeAeneHl4fl

crrpaB eAnlrnofi crozlro crlr Aonro B oro I,IHcrpWeHTa;

r 3HarreHrlro MeAr{aHHoro KpeArrrHofo cnpeAa, paccquraHHoMy ans III pefiruuronoft rpynuu ua

Aary orrpeAeneHt,lfi clpaBeAn[soft crovN{ocrlr AoJlroBoro I4HcrpyMeHTa Lr yBenIarIeHHoMy Ha

Benr4rruny ASffiOr,-rvt , paagilr"raHHyro ua nara6oree [o3AHIoro Aary orIpeAeJIeHI,It sKcneprHoro

3HaqeHr,r.rr KpeAvrHoro clpeAa Anfl AaHHofo AonfoBoro IrHcTpyMeHTa.

3HaqeHz.rr MeAIiIaHHoro KpeAI{THoro clpeAa lns III
sa cy6op.uzHllpoBanHocrb B cJlyqae, ecnra 4onronofi

llpu pacr{ere 3KcneprHoro 3HatreHlrs KpeAZTHofo clpeAa MaKcrIMaJIbHo I4crlonssylorcs

na6lro4aenrble pbrHor{Hbre AaHHbre. HraNe rIpI,IBeAeHbI Bo3MoxHbIe MeroALI pacqera SKcrleprHoro

3HarreHlrfl KpeA[THoro crrpeAa B rropsAKe y6rreanax rrprlopl{Tera rro I4crlonb3oBaHpllo pblHoqHbrx

.[AHHbIX:

. Ecnra y 3MHTeHTa HMerorcr n o6paqeHvrlr Apyrr4e BbInycKI4 AoJIfoBbIX IIeHHIIX 6ytuar, no

KoropbrM cyrqecrByer axrznurrfi prrHoK lr r.rMelorcs AocrynHble IIeHbI ypoBHs I zepapxr,Iu

c[paBeAnr4soft crouN{ocrr{, To MeAr,raHHoe 3HaqeHI{e KpeALITHoro cnpeAa paccqlrTblBaerc.f, rro

$opuyne (5.4) rarc cpeAHee 3HaqeHr,re orKJroHeHr,rft e(p(fercrunuoft 4oxoAHocrlr K rlofalrreHl4lo

(oQepre) raKrrx BbrnycKoB or CrasKpr KB'{ art.a cpeAHemBerreHHoro cpoKa Ao noraureHl4s

(o$epru) coorBercrByloqero BbIrIycKa.

S{|ru = QKPyrn(CP3HA[{(ITM-KBA),4) x 100,

B qensx Hacroslqero rIyHKTa B pacqere

pefirzHronofi rpynurr He yqkITblBaercfl rIpeMLIf,

r{HcrpyMeHT rBJrrerc.fi cy 6 op tr;uuup oBaHHbIM.

(s.4)

rAe:

s{|,, - MeArraHHoe 3HaqeHLIe KpeAI{THO|O CIIpe4a, pacuryITaHHble B

6agvcnrm nyHKTax;

t Eclu Ha Aary olpeAeneHrirr cnpaBeAnrrBofi crozuocru Aorrosofi qenuofi 6yttarn, sxrlo-reHHofi n IV pefiruuronyro

fpy[ry, 3HarreHr4e MeArraHHofo KpeAr{THoro c[peAa 4lx ueO He ycraHoBneHo, To pacqerHaf, IIeHa raroli 4olronofi uesnof
6yvarn, o[peAeJreHHaf, MeroAoM npnnegennofi crol4Mecrl{ 6y4yufux AeHexHEIX noroKoB npl{3Haerct panuof uymo 
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YTMt - eQQexu4BHas. AoxoAHocrb K rrorarrreHr.rro (oQepre) ro
cpeAHeB3Beurennofi IIeHe i-ro BblnycKa Aorrosofr qeusofr

6ylraru, pacKpbrrafl Mocxoncrofi 6upNeft ;

- 3HaqeHr,re Crasxrr KEA B TolrKe, coorBercrByroqefi

cpeAHeB3BerrreHHoMy cpoKy Ao rrorarrreHr4{ (oQepru) i-ro

BbrnycKa Aonronofi rIeHHofi 6yrraarra ;

- ra4euru(fl,IKarop BbIrIycKa Aorroeofi qennofi 6yrvraru gMLITeHTa,

KEAi

OTJII{IIHO| O OT OIIeHI,IBaeMOTO.

Ecru sHrycKy 4onronofi qeuuoft 6yuaru r,rJrrr oMr,rrenry /uopytrprrenro ororo BbrrrycKa

rrprrcBoeH peftrunr MexAyHapoAHbrM vrrrv HarlproHrrJrbHbrM peftrzHronrrrr,r areHTcrBoM,

yKa3aHHbrM s Ta6rr.rqe 1, ro rr,re4zaHnoe 3HaqeHue KpeAr.rrHoro clpeAa paccqlrrbrBaerc.tr rro

(fopnryne (5.5) rar cpeAnee 3HatreHr4e orKJroHeHlrfi s$$ercrunuofi 4oxo.4uocrr{ K rIoraIIreHI4Io

(o$epre) BrrnycKoB AonfeBbrx rleHHbrx 6ylrar c raKprM iKe vrrkr 6rrasrprru KpeAIrrHbIM

pefirznrou, pbrHoK rro KoropbrM npr43Haerc{ aKTr4BHbrM Ia r,rMerorcs na6nroAaerubre pblHorrHble

rleHbr ypoBHs 1, or Cranru KE,{ An.lt cpe,qHeB3BerrreHuoro cpoKa .qe rrofarreHz.a (o$eprrr)

coorBercrByroqero BbrrrycKa,

EnrasruNa KpeArrrHbrM pefirraHrou npr.r3Haerc-rr KpeArzrHufi pefiuzHr, xoroprrfi orKroH-flerct or

KpeAr.rrHofo peftrvrura sMlrreHTa/nrrnycr<a/nopyqr,rrenf rro BbrrrycKy ya +l- oAHy KpeAI,ITHyIo

cTyrreHb.

S#ru = OKPvfn(CP3HAr{(vrMj -KBAi),+) x 1oO, (s,s)

rAe:

s{f,u

YTMj

- Me.4I{aHHOe 3HaqeHr{e KpeAI,ITHO|O CrrpeAA, pACcIlnTaHHbIe B

6asucHrx rryHKTax;

- e(f (ferrvrBHafl. AoxoAHocrb K rrorarrreHzro (oSepte) ro

cpeAHercBeurennofi rleHe ,/-ro BbrlycKa Aorrosofi rIeHHoft

6yuaru, pacKpbrrarr Mocxoscr oit 6upxefi;

- 3HaqeHr4e Craerrl KEA B ToqKe, coorBercrByrorqefi

cpeAHemBerrreHHoMy cpoKy Ao rrofarrreHr4.rr / o@epru 7-ro
BbrnycKa Aorrosoft qeunoft 6yuaru;

- r.rAeHTlr(fuxarop BbrrrycKa 4orronofi qennofi 6yuaru,

orJrrrrrHoro or orleHr{BaeMofo, c raKLrM xe vIrr4 6rIasxI,INd

KpeAr4THbrM peftrunrou.

KEAj

flpv orcyrcrBvrvt pefirnnra BbrrrycKa 4orroeofi qennoft 61nraaru, gMr4TeHTa / nopyrzreJll{ groro

BbIrIycKa, rrpr4cBoeHHoro MexAyHapoAHbrM r,rJIIr HarI[oHaJIbHbrM peftrznronbrM areHTcrBoM,

yKa3aHHbrM n Ta6nuqe 1, ue4r,ranuoe 3HarreHr{e KpeAI4THoro crlpeAa paccql4TblBaercs:

o KaK orKJroHeHrze s(f(ferrunnofi AoxoAHocrr.r K rroralreHr.rrc (oQepre) BbrrrycKa Aorronofi
qesnoft 6yrr,raru aHaJrorrrrrHoro KpeAHTHofo KaqecrBa, pbrHoK no KoropoMy rlpl{3Haercfl.

aKTrrBHbrM r.r r{Merorcr pbrHoqubre qeHbr ypoBns 1 raepapxuz clpaBeAuusofi crol{Mocrl,I, or



CrasKr,r KBI 4nr cpeAHeB3BerrreHHofo cpoKa Ao norarxeuur (o(peprrr) coornercrByroilIero

BbrrrycKa.

Anzurorpr-rHoe KpeAr4THoe KaqecrBo Mo)Ker o[peAensrbcr Ha ocHoBaHIr[ [ptlcBoeHHoro

KpeAr4THoro pefiruura r4cxoAfl rr3 BHyrpeHseft ueroAI{KI4 orlpeAelrernfl. BerIzqI4HbI KpeAI4THoro

pr4cKa.

o KaK MeAHaHHOe 3Harreu[e KpeAr4THOrO ClpeAa, paccqr,rTaHHoro Anfl III pefiruufoBofr

rpynnbl, yBenklqeHHoe Ha nelzulaHy AFD.

Benu.rr4Ha AFD eNeroAHo orrpeAenrercr KaK pa3HIrIIa MelKAy cpeAHHM 3HarIeHI4eM qacrorbr

'4-,-4eQolron" BbrrrycKoB AoJlfoBbrx rleHHbrx 6yvrar poccuftcKl,Ix oMI,ITeHToB, orHeceHHbIX K

pefiTnHroBoft rpynne IV, u cpeAHr4M 3HaqeHileM qacrorbl AeQorrroB BbIrIycKoB AonfoBbIX

rIeHHbx 6yruar poccuficxux gMrrreHToB, orHeceHHbIX K pefirunroeofi rpynne III5.

Cpe4nee 3narreHrde rracrorbr 4e(fonron BbrnycKoB AonroBbIX IIeHHrIX 6yvar, orHeceHHbrx K

coorBercrByron{efi pefiruuronofi rpytne, oupeAeJlf,ercs ro (poprrayne:

FD=

fAe:

ISD - Koflr,Iqecrno poccuficKl,Ix gMI4TeHToB BbInycKoB AonfoBbIX IIeHHbrx 61'uar,

orHeceHubrx B coorBercrBrrrr c Ta6rzqefi 1 r coorBercrByronleft pefirnnronofi

fpyrrrre, AorrycrlzBlxl{x 4e$onr xor-s 6tr oAHoro o6xsarelrcrna,

rrpeAycMorpeHHofo xors 6rr OAHLIM BbInycKoM AonroBbIX ueHHbD( 6yrr,rar n

TeqeHre coerBercrByloqero rleplroAa (roaa) Ha6lro4enzx;

- Korvqecrno pocczficKl,Ix gMltreHToB BbIlycKoB AoJIToBbIX IIeHHbrx 6yuar,

orHeceHHbrx B coorBercrBlru c Ta6nraqeft 1 r< cooreercrByroulefi pefirunroeoii

fpynre;
- nop.a4r<onrrfi HoMep rleplroAa (roaa) wa6ttogenut, rrpnHaAJlex(aryufi.

vuoxecrny N;

- Ko Jrr{qecrBo rleplroAo e Ha6nIoAeHI{.t, JIer.

Pesylrrar pacqera FD oxpyrnflercs. rro [paBr{naM MareMarvrlecKoro oKpyrneHl,Ifl Ao

qEJIOTO 3HATIEHI,I.9.

o Onpe4enenue qacrorbr 4e$orron [por43BoAr{Tcfl Ha ocHoBauuu rry6wrtHblx AocrynHblx AaHHrIX uo 4eQol:rau,
rry6nuryeruux ua caftre coorBercrByloqefo areHTcrBa.

[eQonr B oruorueHr{r{ xors 6rr oAHoro o6sgaremcrna, npeAycMorpeHHoro xor.q 6rr oAHI4M BbIrrycKoM AoJIfoBbIx IIeHHIIX

6yrrrar elrureHTa, rrpeA[o Jlaraer 4e Q olr 3M[TeHTa,

' C yrerooa roro, qro npr4 yrpo3e 4e$onra AoJrroBbrx o6qsarertlcrn gMI{TeHTa peftrrzuronrre afeHTcrBa, KaK [paBIrJIo,

or3brBaror lu6o cyurecrneHHo cHlrxarcT 3HaqeHr{r peftrnnron Ao HacryrIJIeHI{f, coorBercrByloqero colntrur, Ang qeneft

pacqera rroKa3areJrf, AFD HIIO Moxer onpeAeJr{rb pefiruuronyro rpynrry sMltreHra c ) IeroM gnaqesnfi rrpeAblAylullx
pefrrznror.
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5. Ilopn4orc orpeAeJreHnfl iltrurr soHa KpeArrrHr,rx cflpegoB qrn pefiruHroBbrx rpy[r
Brr6op Anarrasona Ar4ana3oHoB KpeAr4rHbx cnpeAoB AJrf pefrruuronrrx rpynn I, II, III

ocHoBbrBaeTcr Ha cneAyrouleM :

r MeAr,raHHoe 3Har{eHr{e KpeAr.rTHoro cllpela onpeAenseTc.s B nop.[AKe, rIpeAycMoTpeHHoM

HacrorrrlrrM Perrauenrorra ;

Hr,DKHss rpaHr,rqa 4nr I-oft peftruuronoft rpyuu upl{HlrMaercl panuofi 0, rar rax

AoxoAHocrr o6nuraquit l-oit pefirzuronofi rpynnrr He AoJIXHa 6rrrr HI,IXe cpe4neft

noxoAHocrr.r rocyAapcrBeHHbrx 6yvar;
Hr4)nHr.lt rpaHrrrla,qnq Il-ofi pefirunronofi rpynnu ycraHaBnr,rBaerc.fi panuoft MeAI,IaHHoMy

3HarreHr.rro I-ofi pefirvnroeoff fpynnbr, TaK KaK AoxoAHocrr o6nuraqufi Il-ofi peftruHronoft

rpynnbr He AonxHa 6urr Hr4nre cpe4uefi AoxoAHocrIa o6rnraqufi, I-oit pefirznronofi

fpynnbr;
Hvr>r.:ns.fl. rpaHprrra 4nr III-efi pefiruHroeofi rpynnu ycraHaBnvBaercr panuoft MeApIaHHoMy

3Haqeur4ro Il-ofi pefiruuronofi rpyrrnbr, TaK KaK AoxoAHocrr o6mtraquft III-efi
pefiruuronofi rpynurr He AoJrxHa 6rrrr Hr,IXe cpe4uefi AoxoAnocruI o6mtraqufi. II-oir
pefiruHronoft rpynnu;
BepxHsr rpaHr4qa pefirunronofi rpylrrbr ycraHaBnprBaerc.f, TaKr,rM o6pasou, qro6lI

Ar4ana3oH MexAy uuxnefi rpauuqefi r,r MeArzaHofi 6un paBeH Auarra3oHy Mexqy veAvranofi

u nepxHefi rpauuqefi pefirnnronofi rpynurr.

Pacqer nr4ana3ona KpeAHTHbrx clpeAoB (rrauHauamHoro 3HaqeHI{{ KpeAI,ITHofo cnpeAa -

Min(u,), MaKcr.rMarrbHoro 3HarreHr4s KpeArrrHofe crrpeAa - Max (B)) nrrnonHterc{ gtrx I, II, III
peftrznronofi rpyuntr ucxoA.rr rr3 3Hatrenuir veguanHbrx Kpe,q.rrHbx crlpeAoB coorBercrByrorqefi

pefirznronofi rpynusr B coorBercrBkrv c Ta6nuqeft 2 c y.rerorr,r npeMlrlr sa cy6op.uzHl{poBaHHocrb

(e cnz nplrMeHrrMo K aHaJII43LIpyeMoMy IanCrpyrvreury),

tr4ro ronr,re Arran a3 oHbr KpeAI4THbrx crrp eAoB rIpI{B eAeHH s T a6 rurJe 2.

Pacqer nuarra3oHa KpenvrHbrx clpeAoB 4m IV peftrrauronofi rpyunr,r He BblnoJlHflercs..

Ta6,ruqa 2. [uatazoH KpeALITHbIx crpeAon peftrunroBblx rpyrr.
,{uanar oa KpeArrHbD( crlp eAoB

Min (o) MeAzasa Max (B)

Pefirunrona-a rpynua I

0 f npenlax Sffir + npeMlr.s 2xS{lt+npeMus

Pefirznrosax rpynna II

Sffir + npeMrzs Sffi' + rrpeMlr.s (2xSffi11 -Sffit)*npeuur
Peftrusronax rpynna III

Sffirr + npeMr.rt Sffru + npeMr,rs (2 x Sffitrr - S#rr) + npeMLIs

Ilpuueuauue:

B Ta6nuqe 2 suaqeHrae noKa3arers (npeMnf,) npr,rHl,IMaerct paBHbIM 3HaqeHIrIo [peMLII4 3a

cy6op4rznupoBaHHocrb Ans cy6op4uunpoBaHHbx Aeno3I,IToB u cy6opluHlrpoBaHHbIx o6lzraqufi
KpeAr4THbrx opraHpr3arlufi n clyuae orcyrcrBr.rx pefirzHra BbIrIycKa, LI paBHbIM 0 n ocralumrx
cnyqarx.



flpuroxeuue No6

rc flpanurau onpeAereHllq

rexyqefi croplMocrl4 aKTHBoB LI crol{Mocrn qHcrbIX aKTI'IBoB,

cocraBJrsroqnx neHcr.IoHHbIe HaKOIIJIeHI{{,

oToI,IMOCTI4 aKTr{BOB, COCTaBJIjIIoUIHX [eHCLrOHHbIe pe3epB6l,

r4 coB oKyrrHor.r cTor,rMo cTr.{ rreHcr4oHHbIX pe3 epB 0B

Axquouepnoro o6rqecrna <HerocyAapcrneunufi rreHcaoHHbrfi $oH4 <Boma-KanI4TiuI))

METOAbT OTIEHKI,I OCHOBHbIX AKTTTBOB rI OB,fl3ATEJIbCTB

Bua arcrunw I o6ssareJlbcrBa Ouenrca

,{eHeNnrre cpeAcrBa Ha cqerax B KpeAHTHbrx

opfaHr.r3arlu{x
Arr,ropruszpoBaHHa.fl croI,IMocrb

neHexnr,re cDercrBa B nvrl4 AmopragzpoBaHHar crot4 Mocrb

,{enosr,rm/4erro3r,rrnbre cepru$urarrr B

KpeAr,rTHbD( opf aHl43au\4sx

AvoprzsupoBaHHafl crolrMocrb

LlenHrre 6vuaru CnpaseAruBat crol,IMocrb
llpousnoAHrre fr unaHcoBble I4HcrpyMeHTbI CupaneAruBar crol4MocrE

He4nuNuuoe IzMyqecrBo Cnoase.[lruBas croprMocrb

,{e6rarop cxar 3 aAo JDKeHHo crb rlo [poI{eHTHoMy
(rynoHHouy) 4oxo4y rlo AonroBbIM IIeHHrIM
6yrr,rararra;

[e6zropcr<af 3 aAoJrxeHHocrb [o qacrllr{Horr,ty /
nonHoMy rrorarrreHr4ro SMI4TeHTOM ocHoBHoro

Aonfa rro AonfoBbIM IIeHHIIM 6ynaaralr.

AuroprusupoBaHHas crorrMocrb

,{e6uropcxa{ 3aAonxeHHocrb rlo [poIIeHTHoMy

AoxoAy rro AeHex(HbIM cpeAcrBaM (nrnrovaa

AOfOBOpbr O noA'4ep)KaHukr MI,IHI,IMaJIbHOIO

HecHr,rxaeMofo ocrarKa) Ha cqerax
ynpaBnrrorqefi xounaHura HIIO / HIIO

Atvtoptusup oBaHHaq croI,IM o crb

[e6vropcrax 3aAoJIXeHHocrb

AI,IBT4AEHAOB I]O AKIII4'M,

Aerro3r.rTapHblM p aclrrcKaM

IIO BbIIJIATE

AOXOAa fIO

AuoprusrzpoBaHHarl crol4Mocrb :

Bernqzna (crourr,rocrr) 4e6Iaropcrcofi
3aAOJTXeHHOCTI,I tIO BbITIJIaTe AI,IBI,IAeHAOB IIO

aKIII'I{M, AOXOAa IIO AenO3IITapHI'M paCruICKaM

HA AKTJVTI,I npI,I ee nepBoHaqiilbHoM rIpI,I3HaHvIvI

ollpeAenf erc,r ucxoA.fl I,I3 :

. KOJIVqECTBA aw\uft/Aeto3LITapHbx
pacllrcoK, yqreHHbrx Ha crrere 4euo $oH4a Ha

AaTy oIIpeAeIIeHl4s clrrcKa JII4IL I4MeIOqUX

rrpaBo Ha nonyrreHkre I'krBlrAeHAoB, lI
o o6rsereHHoro pasMepa ruBvrner^lta

(Aoxo4a), rprxon{qefocs Ha oAHy IIeHHyIo

6yrr ary co orBercrByrorqefi Kareropu 14 (runa).

llcroqHr,rK un(f opl,raqvu o6 o6t.sereHHoNl
pa3Mepe AoxoAa: HKO AO HPA,
o$rzqraanrnrrfi cairr (o$zquanrnoe nucrnro)
ynpauxroqefi KoMrraHulr IrHBecrI,IquoHHoro
tbonaa.

Ae6flropcxas 3aAonxeHHocrE rlo AoxoAaM Anroprragr,rpoBaHHat crollMocrb :



r4HBecrr4rlrroHHbrx rraeB pocczficxzx IILIQ u
naen (ar<qufi) nuocrpaHHbrx r4HBecrurlr4oHHbrx
(fon4on, rrar4 Koropbx BXoA{T B cocraB
rrMyrrlecrBa yrrpaBnrrouefi xounauuu Souna I
qpon4a

Berz.IuHa (crorarrlocrr) 4e6uropcxofi
3a.{OJIXeHHOCTLT IIO BbrrrJraTe AOXOAa rO [a_rrM

poccuftcrux IIZO v rasM (arquru)
I4HocrpaHHbrx r4nBecrrrrll4oHHbrx (pon4on npu
ee IIepBoHaqaIbHoM rrplr3HaHr{r4 orrpeAenfl eTct
ucxont lI3:

O KOJII{qECTBA I4HBECTUIII4OHHbX IIAEB

mrIO uru raeB (arcqI.rfi) r,rHocrpaHHbx
r{HBecrr,rrlnoHHbrx $ou4on, ytrreHHhrx Ha crrere

4eno $on4a Ha 4ary orrpeAeJreHvrs. cnvcKa rrvtr\,

r{Merorlr4x npaBo Ha [onyr{eHr{e Aoxo.4a;
o o6r.ssreHHofo pa3Mepa AoxoAa rro

I,IHBeCTUIIIOHHOMy IIaIO, yKa3aHHOrO B

coo6rqeurzu o BbrfrJrare AoxoAa rro
r4HBecrr4rlr{oHHbrM na{M poccuitcxux IIVIQ u
fiafll4 (arquxna) r4HOCTpaHHbIX

r4HBeCTr{rIr{OHHbrX !p OHAOB.

I4croqnzr un@opnaaquu o6 o6rsnnenuoru
pa3Mepe AoxoAa: HKO AO HPA,
o(fuquanrnrrft cairr (o(fraquanrnoe nncrrvro)
yupanrxrcqeft KoMrraHr,rrl r{HBecrr4rlr4oHHoro
rboHla.

3a1orxenHocrr ro cAeJrKaM

3aKJrroqeHHbrM Ha vcron[sx T*
BZUIIOTOI{, Cnpane4nr,rBarr cror,rMocrb 3aAoJrxeHnocrrr rro

cAenKaM c naruorofi, 3aKJIroqeHHbrM Ha

ycnoBusx Tf, onpeAensercr B pa3Mepe

pa3Hlrrlbr MexAy rexyulefi cnpane4runoft
cTor,IMocTbro BaJrroTbr Ha I.aTy orIeHKII,

.gnrslorqefi c.a npeAMeroM cAenKra, nrrp axcennofi
B BaJrrore orrpeAeneHut. CHA, r{ croktMocrbro
B€lJrrorbr, sa(purcaponanuoft B AoroBope Ha

AATy UCTOTHeHIIS CAeJIKIT, nUpaNenHOft B

BaJrrore orrpeAeneHra.s CHA no Kypcy BzrJrrorlr,

ycraHoBneHHoMy n llpanvrax.
B cnyqae [oJroxrrreJrruoft parunqrr, cAenKa

lpr43Haerc.rr B cocraBe aKTr,rBoB (4e6vropcr<ax
3aAoJrxeHHocrr) y norynarelx/ B cocraBe
o 6.ss arem crn (rcp e4rzrop cKar 3 aAo Jrx{eHHocrs)
y rrpoAaBrla, orpzqarenrnofi pa3HI,IIIbI - B

cocraBe o6ssaremcre (xpe4uropcraa
sa4onNeunocrr) y noxynarerr/n cocraBe
aKrprBoB (4e6zropcrar sa4orNenHoc'm) y
rrpoAaBrIa.

floroNenzs AaHHofo rryHKTa Molyr He

rrpuMeHtrTbcx n 6upNeBbrM u nne6zpxeBblM
cAenKaMcnaruorofi,BKoropbrx
lpeAycMoTpeHbr craHAaprHbre ycnoBl,rfl

pacIIeToB, rzclonb3yeM6le yqacTHIlKaMI,I pbIHKa

B OTHOrrreHr{V CAeJTOK (CrrOT) I.nfl
cooTBeTcTByrorlr4x BaJrroTHbrx ilap Ha

BaJrrorgoM pbrHKe MocKoscxo it 6upxu.
3a4orNenHocrr ro cAenKaM c rIeHHbrMr{

6yvarauu. 3aKJrrorreHHbrM Ha ycroensx T+
Arrropru:rapoB aHHar cror{Mo crb.
,{e6nropcr<ax 3aAonxenHocrb



(upe4napureJrbHbre sarparrr) ro yrrJrare

KoMrrccrrr{ 6poxepa u 6upxu, Bo3Hr4Krrrafl B

p$ynbTaTe coBeprrreHr.rr cAenoK c rleHHbrMrr

6yuarauu, 3aKJrrorreHHbrx Ha ycnoBuflx Tf,
orleHr,rBaeTctr rro aMoprr43r4poeaHHoft

CTOHMOCTI,I

o 3aAorNeHHocrb, Bo3HlIKIrIag tto

AOfOBOpaM orIeHIqIrKoM,

cleqrraJ[r3r{poBaHHbrM Aerro3r{Tapr,reM;
o [e6uropcrax 3aAonxeHHocrb rro

AOTOBOpaM apeHAbr;

o [e6zropcxax 3aAoJr]KeHHocrb rro

AOfOBOpaM Kyrrnr4 - rrpoAaxLr IJenBrDKr.rMoro

rrMyrrlecTBa;
o [e6zropcrax 3aAonmeHuocrb rro

AoroBopaM Kyrrnr4 - rrpo4axpl IIeHHbx 6ynrar;
o fie6zropcra-a 3aAoJr]KeHHocrb rro

AoroBopaM o6parHoro PEIIO;
o [e6uropcrar 3aAoJr]KeHHocrb rro

oIIar{eHHbrM KoMr,rcczf,M ytracTHt4KoB TopfoB
no 3aKIIOqeHHbIM CAeJrKaM, CpOK I{ClOJIHeHr,rt
Koropbrx erle He Hacryrrun (n r.u. rro cAeJrKaM

PErro)
o [e6vropcxa.a 3aAoJDKeHHocrb rro

HuurofaM, c6opalr, [oIrrJII{HaM n 6ro4Nerrr ncex
yponueft;

o [e6uropcrar 3aAoJrxeHHocrb rro
Bo3MerrIeHHro cyMMbr HaJroroB vrs 6ro4xera
Poccrzfi cr<ofi @e4epaquu;

o llpo.ras re6r,Iropcxafl 3aAonlreHHocrb.

AlroprusupoBaHHarr crozMocrb.
Oqenxa npoueft 4e6uropcrofi saAorNeHHocrrr
(ne upe4uonararorlas orcpoqKy nJrarexa Ha

cpor cnrrlre 1 ro4a) BKnroqaercfl B pacqer
CrIA n cyMMe ocrarKa 3aAoJrxeHHocrr{ Ha Aary
orrpeAeneHug. CHA.

o KpeAtrropcKas 3aAoJIXeHHocrb rlo
ynnare HaJroroB lr Apyrr{x o6.ssaremHrx
nlratexeft , IrHbx nrare>nefi ;

o KpeAvropcKat 3aAoJIiKeHHocrb rlo
yrrnare Harrora c Ar.rBuAeHAoB;

o KpeAzropcKat 3aAoJIXeHHocrb rlo
Bo3HarpalxAeHr{rM HIIO, yupannxrorqefi
KoMrraHrrr{, cnerll4z}nr43rrpoBaHHoMy

Aefro3r,rraplrrc, oIIeHIrIr4Ky) a TaKXe

o6sgaremcrBaM rro orrJrare lpotu4x pacxoAoB,

ocyqecrBnseMblx 3a cr{eT LIMyIrIecrBa,

HaxoArrqefoc.f, B AoBepr4TenbHoM yrrpaBJreHM
y ynpannmorqeft KoMrraHI4I4 HIIO, vrvr
orrJraqr4BaeMbrx HIIO 3a cqer cpeAcrB
IIEHC}IOHHbIX H AK O IIJI EHI{ IIl II EH CV O HH bIX

pe3epBoB B coorBeTc"tBvrrl c rpeooBaHl,IflMu

4efi crnyrorqef o 3 aKoHoAarenbcrBa;
o KpeAzropcKas 3aAoJIXeHHocrb rlo

AoroBopaM Kynnu-Ilpo AuKr4 rIeHHbx 6yrvrar;

o KpeAvropcKas 3aAonxeHHocrb tlo
AofoBopaM rpsMofo PEIIO.

AuopuEsupoB aHH a{ cror,rMo crb


