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1. O6rque rr0rrlor(eHuq

1 .1 . Hacro.aulze llpanula cocraBJreHbr B coo,TBorcrBr4lr c YxasaHlaetu Eaura Poccutz or

31.10,2018 Ne 4954-y (O noprAKe pacrrera reryuerfi cror{Mocrrr aKrlrBoB LI crol4Mocrv qI4crbIX

aKTr4BOB, COCTaBTIflIOITIT4X freHCI4OHHbre HaKorrJreHr4-f,, IIOptAKe Ir CpOKaX paorleTa CTOIIMOCTI{ aKTI4BOB,

cocTaBn.srculzx fIeHCITOHHbIe pe3epBbl, p\ coBoKynHo14 cToI4MOCTII IIeHCI,IOHHbTX pe3epBOB

HerocyAapcrBeHHoro IIeHcHoHHoro Son4a> (4anee - Yllasanue).

I.2. Hacrorque llpannla olpeAenqrcT ropsAoK pacr{era (4anee coBMecrHo rul6o rax4r,Ifi n

orAeJIsHocrn - lloxasarenn):

. reKyIuefi cronnaocru aKTI4BOB, BeJrl4r{unrr o6.g:areJrbcrB 14 crollMocrli qI4crbIX aI(THBoB,

cocraBrsroulux neHcr4oHHrre HaKonJreHr4r AxquonepHofo HerocyAapcrBeHHoro IIeHcr'IoHHoro tpoH4a

<Bolra-KanrrraJr) (aanee - HIIO), B ToM rrrrcJTe Ha)(oAttuvec-s B AoBeprrrenbHoM ynpaBneHrrlr no

r(alr(AoMy AofoBopy AoBepr4TenbHofo ynpaBneHrr.f, cpeAcTBaMLI IIeHcITOHHbfX HaXOn.neHZfi;

. crouMocrll aKTrrBoB, BerrzquHbr o6r3arelrctn, cocraBr.flIotrll4x cpeAcrBa rIeHcI4oHHbIX

pe3epBoB HIIO, B ToM r{r.rcre HaxoAqqrlxc-rr B AoBepr.rrenbHoM yrIpaBIreHVLr rlo KDKAoMy AoroBopy

AoBepr4renr,Horo ylpaBneHr4s cpeAcrBaMrr rreHcrzonrHbrx pe3epBoB, vr conorynHofr crol4Mocrl4

reHcr{oHHbrx pe3epBoB HIIO.
1.3. B Hacro{Iql4x llpanulax

nperycMorpeHbr B Yxa:auvu.
I.4. HIIO, ylpaBnsroque KoMrraHr4r4, 3aKJrroquB,rrrue AofoBopbr AoBepr.rrenbHofo ylpaBneHl4s c

HflO, paccrrIzTblBalor reKyu]yro cror4Mocrb aKTITBoB L.rt cror,rMocrb rrr4crblx aKTI4BoB, HaxoAtxluxc . B

AoBeprrrenbFroM ynpaBJreHrlv fro AoroBopy AoBepHTeJrLHoro ynpaBneHlLt{ cpeAcTBaMI'I IIeHCTIOHHI'IX

Haxonrenuft, crolrMocrb ar(TrrBoB, B Koropble pa3NlerrleHbr cpeAcrBa IIeHcHoHHbIX pe3epBoB, B

coorBercrBura c Yr<asaHHeM, yuernofi norurraxofi HIIQ, Hacro.flulltMu flpanz:raltz, PellaMeHToM

crreur4aJrr43r4poBaHHofo Aeno3HTapvfl. rro ocyxlecTrlneHl4lo KoHrponq 3a AetTenbHocTbro Iro

rTFrBecrr4poBaHuro cpeAcrB rreHcuoHHbrx HaKorr.trenufi. na ocHoBaHI4r4 AofoBopoB o6 oKasaHul{ ycnyr

cneuuanr43rTpoBaHHoro Ae[o3rrrapa-s HerocyAapcrBeH]ioMy rIeHcHoHHoMy Qotay u ynpaBntrrorlll4M

KoMrraHrT.rrM, ocyruecrBnsro[]fiM IoBeprzrenbHoe ynpaBJ]reHrre cpeAcrBaMr4 rreHcl4oHHbrx HaKolrleHuil no

AofoBopy c HerocyAapcrBeHHbrM rreHcr4oHHbrM Sou4ou, Peuarr,reHrou creqrlalll3l4poBaHHofo

Ae[o3prrapr{s r4HBecr[ur{oHHbrx Qou4oe, naeBbrx r4HB,ecrl{ul4oHHbrx Qon4on 14 Herocy.uapcrBeHHE'rx

rreHcrroHHbrx Son4on (4anee - Per:raltenru).

1.5, Pac.rer flora:are.nefi, npe4ycMorpeHHbrx VrcasanneM, ocyuecrBrsercs B rloptAKe I4 cpolo4,

ycraHoBneHHbre coorBercrByroxlnrrl PeuaueHToM. B cryuae ecrz Yxa":ar{r4eM npeAycMorpeHbl 6oree

paHHr4e cpoKa ocyuecrBneHu.a pacu€ra lloragarereft e cpaBHeHr4r4 c coorBercrByrour4M Perrlauentou,
r4crronb3yrorcs cpoKr{, ycraHoBneHHbIe Vrca: anuev.

|.6. VperynupoBaHrze pasuouacafi Me)r(Ay HIIO, ynpannmoqefi xonnanrzefi u

cneurraJrri3lrpoBaHHr,IM Aerlo3r4TapueM npr.r pacudre oronMocrrz qlrcrr,rx aKTzBoB rrporr3BoAl'trc;l B

nop.sAre, ycraHoBneHHoM co orBercrByrorlr4n P ernalrel{ToM.

f .7 . Pacqer cror4Mocrn rrr4crbrx aKTrrBoB rrpor4:BoAr,rrcl Ha rax<4ufi pa6ouuit AeHL, rax4ufi
AeHL, B KOTOpOM COBepIlanI4Cb OnepaIII4LI C AKTI4BaMH, 136g143LSrcUI4MI4 IIeHCLIOHHbIe HaKOIIJIeHVfl 14JlI4

rreHcr,roHHbre pe3epB6r, ecJrr4 raxofi AeHb He flBrflercs pa6ounlr, H Ha rrocJrq\nvrft KaneHAapHrrfi AeHr

Mec.rrqa, ecJra oH [pr4xoAr4Tcx na uepa6o.rzil AeHr,.

Pac.{er llora:arenefi npoz:nog:aTcs. fro cocro-r{Hrrrc Ha 23:59:59 Mocxoncxoro BpeMeHrz Aar6I, 3a

Koroplro paccqvrr,rB arorcr llorag arenz.

He oTDaxalcrcs [oror(eHl4q. KOTOpbre OAHO3Har{HO



1.8. CroHuocm aKTr{BoB ta o6.f,:arerbcrB, Br,rpDI(eHHat B I,IHocrpaHnofr sanrcre l]oAJlerorr

repecqery n py6nu no o@nqnanbHoMy Kypcy, ycraHoBJIeHHoMy Eanrona Poccun Ha l.ury pacrlera

floxa:arerefi,
B c,ryuae ecnu Eanxolt Poccuu He ycraHoBrleH

cror4Mocrb aKTpIBoB (o6.4:arelrcre), K py6nro,

HHocrpaHHofi eanrcruI n py6neM, orlpeAen.f,eMoe

aMeprTKaHcr(oMy Aonnapy (USD) (xpocc-r<ypc

aMepr4KaHcrr.rfi 4o:r:rap (USD)).

Kypc r{Frocrpannofi B€uIIorLI, n rcoropofi BbIpDI(eHa

ro r.rcnorb3yeTcs coorHollreHl4e MexAy KypcoM

Ha ocHoBe Kypca 3TI{x BaJIroT flo OTFIOIITeHI4TO K

uuocrpannofi Bzurrorrl, onpe4ereuuofi qepe3

2. Kpurepun lprr3Haulne aKTrrBoB u o6ssareflrcrn

2.1 . llpusHaHne aKTprBoB Lr o6ssarerscrs (n qacrr.I o6l:ate;mcrn, [peAycMorpeHHblx

Vxasanueu) npousno 4urctr B nop.sAKe, ycraHoBJrerrHoM yreruofi nonrzrprlcori HIIO, c yr{eroM

oco6eHnocrefi, npe4ycMorpeHHrrx Hacroqnlulru llpa,ar4IraMkr, qro B coBoKynHocrl'I coorBercrByer

Kpr{Tepr4{M [pr43HaHus aKTr4BoB u o6szate.rrbcrB, npeAycMorpeHHbrx OrpaclenuMlr craHAapraMr

6yxra,rrepcxoro yqera Her(peArrrHbrx SnHaHconr,rx opranusaqufi (4anee OCEy HOO) v
Melrc4ynapoAHErMr4 craHAapraMn QuHaHconorl or.reruocrl{, BBeAeHHIIMIT n 4eftcrnue Ha reppliropl{u

Poco.rficrofi @e4epauura (4aree MCOO), Kprarepun rrpr{3HaHrs orAerIbHbIX aI(rI4BoB ra o6{garerscrs
ycraHoBJreHrr n flpn:ro)I(eHl{I4 Ns1 r Hacro.flnluM llpaenlalr.

2.2, Croralrocrr rleHHbrx 6ynrar, nonyqeHHr,rx no 1 qacrn cAerIKI4 PEIIO, He BKrroqaercq B

pacr{er Cr{A. Croutrocm ueHHbrx 6y'lrar, [epeAaHHbDl no 1 qacrlr oAeJIKLI PEIIO 6e: nperparqenn-a

rrprurHaHnfl, BKJrroqaercr B pacqer Cr{A.

B pacver Cr{A erruoqaerc.u:

. B cocraBe aKTrrBoB (.ue6uropcxofi sa4orxceHHocru) - crorrMocrb AeHell(Hbrx cpeAcrB,

npe4ocraBneHHrlx no 1 .{acrn cAerIKI4 PEIIO,

. B cocraBe KpeAr4Topcxofr gaAou(eHHocrr4 - cror4Mocr6 AeHe)IGbIX cpeAcrB, rIoJIyqeHHbIX

no 1 .{acrz c.[eJIKr.I PEIIO.

3. Merogu oflpeAeJrenlrn crol{Mocrrr aKTItBoB

3.1. llpu nepnoHarraJiEHoM trpkanaHr4r4 aKTr4Br,r. oueHr4Barorcr rro crrpaBeAnl4eoi crol4l4ocrl4.

Cnpaae4.rrranofi cror4Mocrbro aKTrTBa npu [epBoHarIaJIbHoM rrplnlr'aurru, KaK IIpaBI4]Io, sBrrtercfl

croaMocrb npuo6pereHn.a aKTriBa (crpane4luna.r crol{Mocrb [epeAaHHofo Bo3MeIrIeHI{.f,, cyMMa

pa3MerrleHHr,rx AeHe)r(Hr,rx cpeAcrB, cKoppeKTLrpoBaHHaq B cryqatlx, [peAycMorpeHHblx OCEy HOO).

Ectu c'touMocrb npuo6pereHrrfl. aKTvBa He Moxer 6r,rrr rIpIz3HaHa cnpaBeAnl{eofi crol4N{ocrbro

qesnofi 6yuarrz, To cnpaBeArruBafl. cror4Mocrb rarofi qr;unofi 6ytv'arlr, orrpeAensercs B coorBercrBlru c

n.3,3.

3.2. llocle [epBoHaqaJTbHoro rrpu3HaHu-fl r.r Ao rrpeKparueHpr{ npv3r^ale.ufl. aKTI4BbI olleHplBalorc.f,

ro aMoprr43rrponauuofi cror4Mocrr{ lrra6o rro cnpane4runofi crol{MocrI4 B 3aBHcIlMocrH or krx

rlaccuQui< arJLrtl.

Klaccu$uxaqr.r-t ar(Tr.rBoB ocyulecrBntrercs. B rroprrlKe, [pe4ycMorpeHHoM yuerHofi no:rulrraxofi

HfI@ B coorBercrBtrv c OCEy HOO z Mexr4yuapoAHrilM craHAaproM cfzHanconofi orqetrocru (IAS)

3 9 " usaHcoBble Ir HcrpyMeHTbI : rIpI43HaHve v oqeHKa" .

MeroArr orIeHKr4 ocHoBHrrx aKTrrBoB tr o6qgarerucre [pIrBeAeHbI B flpulox<euun ]s 6 r<

Hacrotlrtlr M llpasnral\l.



3.3, Pac.rer crrpaBeInnsoft crouN{ocrr4 aKrr4Bonr (nelz.rzu o6-ssaremcre) ocyruecrBn-flerc.fl Ha

ocHoBaFrrru MC@O (IFRS) 13 "Oqenra cnpaBeAnunofi orozvtocrl4".

MeroAu pacuera clpaBeAnrreoft crolirrocru aKTraBoB r4 BeJrLrr{r4H o6.flsaremcrB, B ToM rlncre

orracaHr{e }rcroqHr4KoB AaHHT,IX 4m pacuera crorzMocrr4 aKTI4BoB (neruuuurr o6-f,sarerucrn), [op.f,AKa

ux nrr6opa, [oprAKa nprzrlaHufl pbrHKoB aKTr{BoB r.r o6ssarerbcrB aKTITBHIIMIT, KpI{TepIM nu6opa

cnoco6os u irroAelefi orIeHKr4 cronMocrr,r B 3aBr4cr4Moorr{ or BLTAoB aKTITBoB u o6ssarerbcrB ypoBHlI

onpeAen-f,eMbrx rIeH rrpr,rBereHbr n flpuroxtenvra N2 K Hacrostr]nnr flpanuraru.

flpt'r onpe4eJreHrru cnpaBeAnr.rsofi croaN4ocrr.r aKrHBon (ne:rvuzHrr o6qsare:mcrn) B orcyrcrBl4lz

r4cxoAHbrx AaHHbrx nepBoro ypoBH.tr Ha Aary pacr{era cnpane4lunoft crol{Mocrl{ npuMeHtlorcs

rTcxoAHbre AaHHbre Broporo r4 Tperbero ypoBHs, rlpellycMorpeHHble flpzroNeHraerr,t Ns 2, ua l.aty
pacqera cnpaBeAnneofr croz\4ocrn He3aBl{cr.rMo or BeJII4r{r.IHbI I43MeHeHIz.[ I'IcxoAHbIx AaHHrIX tto

cpaBHeHaro c npeAbrAyrluM pacqeroM cnpaBeA:rue ofr cloplMo crll.
3.4. Pacqer crorrMocrr4 aKTrrBoB (nernuuu o6s:iarerucrn), :a r4cKrrorreHr4eM oueHIrBaeMr,IX no

crrpaBeAnr{eofi crour4ocrr4, ocy[]ecrBr.flercr Ha ocHoBaHzz Menc4yHapoAHofo craHAapra tpnnauconofi

orqerHocrr{ (IAS) 39 "OunancoBbre I4HcrpyMeHTbI: [pI43HaHLIe u oqeHKa".

Mero4u yqera rr o[peAeneHrir croLrMocrrr aKTnEioB (o6xsarenrcrn), nolrrzMo oIIeHrrBaeMbIX rlo

cnpane4lr'rnofi cror4Mocrr4, ycraHoBJreHu yvernofi lo.nrarurcofi HII<D, rroAXoAbI K orlpeAeneHl4lo

cror4Mocrr4 orAeJrr,Hr,rx Br4AoB aKTTTBoB (o6rsare:ncrn), npueeAeHbr n flpuroxtenuu }{b 3 K Hacro.suruxa

llpaeu:rau.
3,5, Cnoco6 ) {erasrorxeHufi B aKrlrrr4 (naz) ao.lepHr4x aKrlr{oHepHbrx o6rqecrn u )\nfl srolteHuil

B aKurrr4 (nan) accouuupoBaHHbrx aKrlr{oHepHErx o6urecre (naensx IIHBecrl4ul4oHHbrx (loiraon)

ycraHaBnrlBaercs. n yuerHofi [oJrrrrr4Ke HII@ B coorBercrBr{r4 c Mext4yHapoAHr,IM craH.4aproM

Sunanconofi or.rerHo crz (IA S ) 27 " Ot Aerrsuar cf ianaHcoBas or.{erHo crb " .

Crouuocm aKrfLlr4 (naen) AoqepHux r4nrT accour{[poBaHHblx aKuIroHepHbIX o6urecre (naenrx

nHBecrr.rurioHHbrx cpoHaon) ortpeAen.f,erc.f, B 3aBucrrMocrr4 or cnoco6a flera sroxeHufi B TaKI4e aKIII4I4

(naa), ycraHoBrreHFroro yrrerHofi norunrarofi HII@.

4, flpurueueuue or.r€ron orreHrrrrrKa A,'re: o[peAeJreHr{fl clpaBeqJrrrsofi crounrocru

4.I . Croulroct, aKTLrBa onpe4ensercr Ha ocHo.BaHr{r4 or.rdra orleHrrll{Ka rrpr4 oIHoBpeMeHHoM

co6moAesar4 cneAyrouax yclonufi :

. oueHrrlr4K coorBercrByer rpe6onaHl4.sM YxutauuL
o B OTqeTe oIIeHxII{Ka IIpeAyCMOTpeHO, qTo C,H COcTaBJIeH Anq OlpeAeJIeHII{ cnpane4lunOfi

cror4Mocrr4 aKTLrBa B coorBercrBnr4 c Me>x4yHapoAHr,rM craHAaproM QvnaHconoft orqerHocru (IFRS)

13 <Oqesxa cnpane4lznofi crouMocrr4)), nne4dHHrm,r a 4eficraae Ha reppv-toplru Poccprficxofi

@elepauulr;

. v3 orr{era oueHulliKa Mo)I(Ho r{erKo o[peAenlrrb crorlMocrr o6lerra 6es yuera HaJrofoB,

Koropbre ynnaqr.rBarorc.fl B coorBercrBr4zt c 3aroHoAareJrr,crBoM Pocct'tfict<ofi Qe4epaquu vrLr

rr HocrpaHHof o ro cyrap crBa npu npuo6pere Huvr Lr peanll3allal4 yKa3aHHbIX aKTIr BoB ;

o [drd oueHKLr crol4Mocrr4 AoJDrGa 6rrrr, ne pia.Hee rlecrr4 MecsrleB Ao Aarbr rlo cocrosHltro Ha

KOTOpITO p ac OTIHTbIB AeT C g. CTOI4M O CTb rrr{ CTbrX aKTr4BOB.

4.2. I4cno:mgosaH[e orqera Oqenu]ur<a o6.gsarernuo npu onpeAeneHr4rr cnpane4llanofi

cTorrMocTa HeABI4)KIIMOIO I{MyIrIeCTBa, a TaK}r(e ACrnyCKaeTC-fl [pr4 OnpeAeneHUV Clpane4rIanoft

crozMocrr4 ueHHF,rx 6yvrar, 4e6uropcxofi sa4o:rNeHHocrrr, lrHbrx aKTrrBoB B ToM rII4cJIe B cryrla.sx,

KOfAa CnpaBeAnr4Byro cToHMocTb HeBo3Mo)r(Ho AocToBepHo onpeAenr{Tb no MeroAr4KaM, I{3JIO)I(eHHbIM



B HaCTOqilIr4X flpaBl4nax, frpr4 OTcyTcTBrrU HaonroAaeNfF,IX AaHHbIX, 3KCrIepTHbrX rrpofHo3oB I1 I4HE'IM

lpr4rr[HaM. Onpe4elenue cnpane4ru.rnofi cror4Mocr]4 Ha ocHoBaHrrr4 orqera oqeHIIII4Ka HMeer

rrpr4opLrrer rrepeA r4HbrMr4 cnoco6auu oIIeHoK BToporo Ii: Tperbefo ypoBHs.

4.3. nls oqeurrr r4AeHTrrqHbrx aKTr4BoB, Mo)r(er l,rcrroJrb3oBarbcx oArlH orrrer oIIeHU]I4Ka HIIO u

BceMr4 ynpaBnqroqrrMrr KoMrraHr4flMLr) 3aKJrroqrzBrrrrrMri llofoBopbr AoBepr4TeJrbHoro ynpaBneHlrs c HIIO.

5. 3arcnro.rureJrbHr'Ie rIoJroll(eHrrfl

5.1, Hacrogulve llpanuna rroAJre)Kar rrpprMeHeHl4ro c 01 .01.2022, Ho He paHee HX ronyqeHur

Bauxol,r Poccuu u IroAJlexar rlepecMorpy rlo Mepe Heo6xoAutuocru.

5.2. Hacrolrque llpanra:ra rroAJrelr(ar pacKpbrrr4lo Ha cafire HIIO e r.trQopvrallrroHHo-

rerreKoMMyHlrr(arllroHHoit cetu <tr4HrepHer) o.4HoBpeMerrHo c HanpaBJreHrreMrrx e BaHr Poccprn.

5.3. I4sraeHenrT.tr, BHocr{Mr,re B Hacrosrrlr4e Ilpanu;ra pacKpllBalorctr Ha cafrte HIIO B

unSopnraqr4oHHo-TeJreKoMMyHr4r(aquoHHofi cetu <<VIutepHer)) He no3AHee 5 pa6oulax 4uefi .4o Aarbl

HaqaJra npr4M eH eHrl.f, H acro-firuux llp anzr c B H e c eHH E IMrI r{3M eH e HVflMlr.

5.4, Hacro.arque flpannra yrBep)KAalorcr rrprrKa3oM reHepaJrbHoro Al4peKropa HllO r.I AoJInGbI

6urr, couacoBaHbr cneur4aJrr43r4poBaHHbrM Aerro3r4Tapue:rr.r Hil@ (ero ncnorHIrreJILHrIM opranonr).

HacrosilIze llpayurra uoryr 6r,nr r43MeHeHbr r,lr (nm) AorroJrHeHLr [pI4I(a3oM reHepanbHofo

Ar{peKTopa HII@. tr4sN{eHeuzq v AolorHeHr4q B Hacro.f,Irlr4e npaBnna cofJlacoBblBarorc.tl

cneur4aJrr43rrpoBaHHbrM Ae[o3r4Tapzenr HIIO (ero ncnorHrrreJrbHbrM oprauonr).



flparoxenne J\ol

rc llpanzlav o[peAereHu.q

reryuleti cloaMocrH aKTaBoB a crol4Mocrh r.tHcrLIX aKTHBoIl,

cocT'aBJl fl touII4x IIeHcI4ollHbt e HaKoIII eHH.s,

croHMocrH aKTABOB, cocTaBJI_stotqHX [eHcHoHHbre pe3epBbr,

Ir coBoKynHofi croulrocrri [eHcaoHHbrx pe3epBoB

Arqlrouepuoro o6uecrra <HerocyAapcrneuHsrfi rreHcr4oHHbrfi Qo14 <Borra-Kanr4rzur)

1. Kpurepuu [pr{3HaHrrfl aKTrrBoB

1.1. IleHuue 6ynaru

[{eHurre 6ytraru, B ToM r{prcJrer AeIIo3IrrHbre ceprur}r.IIcar:r,I

[ara nepexoAa npaB co6creeHHocrrr Ha rleHHbre 6ynaaru:
. ecJrr4 ueHHa.s 6yrvrara IroAre)Kur yqery Ha cqere netto - Aara 3arlzcIreH:r.g

ueunofi 6ylrara Ha cqer rerro, orrprnsrit ynpaBnf,ror{efi rconrnaHuu
HfI@iHfIO B oneuuzuru:lr4poBaHHoM ileilo3vraplz:z^, rroATBep)KAeHHat

coorBerc'rBltouefi sbrnucrcoft rro cqery Aeno;
. no Aeno3HrHbrv ceprndrur(araM - ilara 3aqficJrerrr4q Bo BKraa (aenorrar)

AeHexHbrx cpeAcrB, rro,qrBepx{IeHHa.f, srrnzcxofr co cr{era no BIilaAy
(4enosury) Ltru c Aarbr npuo6perenur raKofo ceprudrzrara
TIOAT HHOII AKTOM.

[ara nepexoAa npaB co6crseuHocrr{ Ha rleHHbre 6ynaru:
o ecJrr4 ueHHa{ 6yuara, rroAJre)r(r4T yrrery Ha crrere Aerro - ilura crrucaHns.

qensofi 6yrr,rarz co crreraL Aerro, orKpbrrofo ynpaBn.f,roruefi xounaHzlz
HflO/HfIO B crrequanu:lrrpoBaHHoM 4eilo3urap:zra, roA'rBep)r(AeHHas

coorBercrByrorqefi srrnr4crrofi no cqery Aeno;
. no Aerro3rzTHbrnr cepru$r4KaraM - Aura crrvea:c^ntr c BKrraAa (4enosnra)

AeHe)r(Hbrx cpencrB, rroAlBep)r(AeHHa.fl errnucKoil co cqera no BKnaAy
(lenosury), Lrrlr c Aarbr arrvcaHns. TaKofo cepru$nrara,
noATBepxAeuHoi ar<roM;

o ecJrr4 rro DMr4TeHTy rleHnr,rx 6ynaar BHeceHa 3arrrrcb s EfPIOI o

IrzrKBLrilarJlzra - c Aarbr 3anr4cn o nr4KBrrAaur.rr{ oMr{Tenra (nonyr{eHlzrr

T4H AT\T4V O IIIIKBHAAUIIII 3MI4TEHTA

1.2. fleuexnrre cpeAcrBa Ha cqerax B KpeAnrnbrx opraHr{3arlusx

[enexrnrte cpeAcrBa Ha cqerax, orKpr,rrbrx Ha ynpaBnsrouiyrc r(oMrraHr4lo

Hn@/HtIO
fiar a s auuc rrenLrfl. AeHe)r(Hbrx cp eAcrB H a c o o rB ercrnyorqufi
cver (pacuerHufi, sanrcrHrrfi) Ha ocuonaHLrtr Bbrrrvcror c
CIICTA,

6anr<oecrufi
yKa3aHHOfO

c flara uc[oJrHeHr4x rpe4zrHofi opraHra:aquefi o6.s:arertcre ro
nepeqlI cIeHI4Io AeHe)I(HLIX CpeACTB CO CrIeTa;

c fiata pelreHl4t{ Eatrra Poccull o6 orsrrse nvrleH3rrr4 6aura (Aeueixnr,re
cpeAcrBa nepexoAsr B craryc npouefi 4e6uropcxofi saAorxeHHocrrr c

Hacryrl r4Bur r4M cpoKoM norauresns ).

Rpumepuu
npu3HflHufl

Rpumepuu
npeKpau4eHun
npu3Harrun

Kpuntepuu
npeKpaueHun
npu3HaHun



1.3. [enexur,re cpeAcrBa Bo BKJraAax

Budt't. aKmu6o6 [eue>xuue cpercrBa Bo BKnarax, B ToM rrlrcJre Ha BaJrrorHbrx crrerax,

orr(pbrrbrx Ha ynp aBnfl roruyrc r(oMrraHHro Hllo/HIIO
Rpumepuu
npwHaHun

o fiara 3arrr4cJreHu.{ AeHex(Hbrx cpeAcrB Ha coorBercrBytoqufr
Aerlo3rrrHbrfi cqer Ha ocHo.BaHIrI4 BEIIII4cI(I4 c yKa3al{Hoto cqera;

o fiara rrepeycrynKr,r [paBa rpe6onanur o BbIrIJIare BKnaAa v
Har{HcIeHHLIX npOIIeHTaX Ha OCHOBaHI4T4 AOfOBOpa. __

Kpumepuu
npeKpfiu4eHun
npu3HaHun

o fiata uc[orHenr4s rcpe4,rzrHofi opraHasaqzefi o6.sgarelrcrn ro
Bo3Bpary BKnara (eo:npar Ha cqer yK HIIO/HIIO AeHeIIGbIX
cpeAcrB no rofoBopy 6aHI,loncroro exra4a);

o fiara [epeycryrrKrr npa]Ba rpe6onanux o BbIrIJIare BKrIara v
Haql{cJreHHbrx [poueHTax rra ocHoBaHzI] Aof oBopa;

o flala perxeHuq Eanr<a Poccuu o6 or:rrse nurleH3r4l4 6anra (AeuexHrte
cpercrBa Bo BKnaAax rtepexoAqr B craryc 4e6zropcrofi
3 aAonlr(eHHo crrr c HacryrrprrBrrrr4M cpoKoM noraueuzx).

1.4. fleuexnue cpeAcrBa, HaxoArrrrluecl y npoSeccrroHar'rl,Hr,rx yqacrHIdKoB pLIHKa ueHHr'Ix
6yuar

Budt't aKmuror lenexcuue cpe.4crBa,
pLIHKa TIeHHbIX 6;rruar

6pongpa

HaxoAsrrlr4ecx y npo tp eccv oHaJI6Hbrx yr{acrHI4KoB

(aanee - 6porep).,{e6zropcr<a.f, 3 aAon)KeHHo crb

Rpumepuu
npu3HaHun

flara zauucrretns. AeHe)KHrrx r]peAcrB Ha crrerluanrsrrfi 6por<epcrufi cqer
Ha ocHoBaHI,II4 orqera 6porcepra

Kpumepuu
npeKpuu4eHun
npu3HaHun

o fiara ucrroJrHeHr4x 6poxepou o6.s:aremcre tro rtepequcreHl4lo

AeHe)I(HLIX cpeAcrB co clerlvanr,Hofo 6poxepcxoro cr{era;
o flara petueHr4-f, Banxa Poccuu o6 aHHynIzpoBaHLr[ nuIIeH3u]I y

6poxepa (Aeue>xHrre cpe4crna/ae6uropcxafl 3aronxeHHocrr
rrepexoA.fir B craryc npouefi 4e6uropcrofi gaAorrxeHHocra);

o flara nLrKBLrAarJLrur 6poxepa cofJracHo zH$oprvraqvLr, pacKpsrrofi e

oQzqnamuoM AocrynHoM r{croqnnxe (n roM rrr4crre 3atrkrcn e E|PIOI
o nlir( BHAaqrau 6poxepa).

1.5. Tpe6onauur [o rrpoqrrM Qluraucosr,ru ofiepaqurrM, cBfl3aHnr,re

AeHelnHbrx cpeAcrB (fleuexHrre cpeAcrBa B tyrulge6uropcKarr
cpeAcrBaM n nyru)

c He rlocry[JleHIleM
3AAOJDI(EHHOCTb TIO

Tpe6onanuq rro rrpoquu SzneLncoBbrM oneparlLrflM, cBfl3aHHr,re c He

rrocryrrJreHrr eM AeHe)KHr,rx cpelcrn ([euexHbre cpelcrBa B

Aeor{TopcKar 3aAoDKeHriocTb IIo cpeAcTBaM B r]

flal:a ctmcatus. Aenex(Hr,rx cpe.ucrB c coorBercrByrou]efo 6aur<oscKoro
cqera (pacuernsIfi, naruorHrtiit)lcuera y 6poxepa Ha ocHoBaHLrvr Bbrrrr4cKlr

c yKa3aHHofo cqera/orqera 6ponepa ilpv ycnoBrrr4 HenocryrlneHu.fl

Bttdt't aKmuqoB

Kpumepuu
npu3HaHun

c pe.4cTB iloJTyrTarello



Kpumepuu
npeKpflu4eH un
npu3HaHun

AaTa rrocTyrrneHl'Itl Aer{e)rGbrx cpeAcTB Ha clreT noIIyqaTeIIs, Ha

o cHo B aHrrr4 Bbrnr4cror c yr(a3 aHr{oro cqera/orvera 6porepa;

,{ara peureHr4q EaHxa Pocr;rzr'r o6 orsrrse Jrr{rleH3r{r{ 6anr<a (4eHerxHrre

cpeAcrBa nepexoArr B craryc npouefi gebraropcxoil saAorxeHHocrl4 c
I4BIIII,IM C TOIAIIICHH,g

Bttdt't sKmLqoB o [e6rzropcKaq 3aAoDr{eHHocrb no nporleHrHoMy (rcynouuouy) aoxoay
no .uonfoBbrM ueHHbrM 6yrrarav ;

o [e6nropcKa.f, 3aAor)r(eHHocrt, rIo qacrlzqHoMy norarxeFrrrro
3MI4TeHToM ocHoBHoro .{oJlra flo noJIfoBbIM rreHHbrM 6ylrarau.

Rpumepuu
npu3HflHun

fltn ge6uropcxofi 3aAoJr;'KeHHoc'ru IIo nporleHTHovry (xynonuouy)
AoxoAy no AonfoBbrM TIeHHIIM 6yvaranr - ilara FlacrynneHug. Haqura
cpoKa r4crroJrHeHr4.s o6.ssarerbcrBa rro BbrrrJrare KynoHHofo AoxoAa
(aara oKoHrraHLrr KyrroHHoro nepuo4a) B coorBercrBuu c ycroBIz.f,MLI

Br,rnycKa uesnofi 6ywaru.

ills 4e6zropcxofi 3aAoJr)r(eHHocrrr rro qacrr4qHoMy rrorarrreHlrro
3Mr4TeHToM ocHoBHoro Ao,rrfa rro AonroBbrM rIeHHbrM 6yuaralr - Aara
qACTI4qHOIO IIOIAIIIEHUS HOMI,IHANA HA OCHOBAHI4I4 DEIIIEHII' O

BbIIIYCKE.

Kpumepuu
rxpeKpau4eHufl

npu3HaH.un

o fiarla HctronHeHlrn o6nsateJlbcrB 3MrrreHToM, I]oATBepx4enHofi
6aHnoecKoft erruucxofi c pac.rerHofo cr{era ynpaBnqrouefi xorrnaHurz
HIIO/H|I@ rrrrr4 orrreronr 6poxepa;

c [ara JrI{IGVAaur4}r oMr4Te]HTa, cofJracHo BbrrrrrcKe ns E|PIOII (u:ru
BLIII{CKIZ Lr3 COOTBeroTByIOqefO yIOJIHOMOTIeHHO|O OpfaHa
l.rHocrpar{Horo rocyAapcrea).

o fiata npoqefo npeKparqe]fvfl npaBa rpe6onanu.s B coorBercrBllz c

3aI(OHOAaTeJIbCTBOM IlnI4 AOfOBOpOM.

1.7, fie6uropcrcaq 3aAor]KeHHocrb rro [poqeHTHoMy AoxoAy rro AeHexHr,rM cpeAcrBaM Ha

cqerax (sa ucnrroqeHrreM Aerr03nrHbrx BKJraAroB)

Budtt. aKmuroq [e6uropcxat 3aAoJl)neHHocr.b rro [poIIeHTHoMy AoxoAy no AeHe)KHbIM

cpeAcrBaM Ha crrerax ynpaBnj{roqeri xounaHura HII@/HIIO
Kpumepuu
txpu3H.flHun

fiat a nauma o 6ss arerb crB a c of JracHo ycJro B rzrM 4o ron op a/c o rrarrreHlls o

npoqeHTHoM AoxoAe rro AeHe)KHbrM cpeAcrBaM Ha cqerax ynpauxrcrqeit
KoMrraHrrr{ H|I@/HIIO

Rpumepuu
npeKpflu4eHun
npusHsHun

o fiala oKoHqaHuq BblrrJrar])r AeHe)r(Hbrx cpeAcrB 6aHxou na cqera
yrpaBnrrouefi xovnanzu IJIIO/HIIO ;

o flara nvrKBlz4aqzla 6aura cofJracHo uucpopvaquu, pacrcprrrofi B

o$zqaalsuoM AocrynHoM r4crorrHraxe (n roM r{r4cJre 3arrvcv s E|PIOI
o n hKBr4Aar-l nu 6asxa).

1.6. [e6uropcxaq 3aAorr(eHlrocrb
TTACTI{qHOMY TIOIAIIIEHI{IO 3MTITCHTOM

[e6lrropcxan
Aerro3rrrapHbrM

ro rporleHTHon4y (xyuouuomy) AoxoAy,
oclroBHofo aolfa rro aoJrfoB6IM ueHHbru 6yuaram

3AAOJI}KEHHOCTI' tIO B[,IIIJIATE AIIBITAEHAOB
pacflrrcKaM

1.8. IIo aKrIr{qM, AoxoAa rro



Budtt aKmu6o6

Kpumepuu
txpu3HaH.ufl

Kpumepuu
npeKpau4eHun
npu3HaHun

[e6uropcxa.f, s aAon)r(eHHocrb r]o BbrrrJrare Ar4BrrAeHAoB rro aKurTrM,

AOXOAa rO AerO3r4TapHbrM paCI]UCKaM

o fiara npIl3HaHrl[ 4e6raropcr<ofi 3aAoJr)r(eHHocrr4 rro Bblrrrlare

AZBT4AeHAOB nO aKr{r4_sM, AOXOAa rro leno3fiTapHbrM paCnuCKaM B

OTHOTUCHIII4:

- aKlryi\ Aerro3r4TapHbrx pacnHcoK poccr4frcrfl4x SMI4TeHToB tBJlflerct B

coorBercrBlaz c uu(lopvaqnefi HKO AO HPI{ unr,r orfuqualtntrx
cafiron oMr{reHra ueHHbIX 6ynaar - rara cpzr<caquu peecrpa
aKrIr{oHepoB iln, BbIIIJIATbI A14BI4AEHAOB;

- al(qArr, Aeno3r{TapHbDi pacnr4coK r4HocrpaHHr'IX 3MuTeHToB

flBrrs.e'rcfl. B coorBercrBvrr c zHdropvraquefi HKO AO HPA rara, Ha

KOTOpyrc OnpeAeISTOTCS rrr4r\a, rrMeroruue npaBo Ha ronyqeHple

Ar4Br4AeHAoB rrrrvr B coor.BercrBr.rr{ c uu@opuaqvonnofi cracreuofi
"Blyu6epr" (Bloomberg) Aara, c xoropofi ueHHbre 6ytraru HaqllHaror
ropfoBarbcx 6e: yuera o66.rsreHHbrx Ar{BrrAenaoe (DVD_EX_DT);
- B orcyrcrBurr uu$opvaquu u3 HKO AO HPA, o$nquamHrrx
cafiros oMr4reHTa rleHHbrx 6yuar, un$opuaquosHofi crrcreMbl
"Blynr6epr" (Bloomberg) - Aara 3aqvcrreHLtq AeHe)Gbrx cpeAcrB Ha

pacuernufi crrer, orKpr,rrufi ynpaersroqeil KoMrraHrrr4 H|IO/HIIO
. flpa orcyrcrBrrrz un$opuaqvLr v3 Bbrrrre yKa3aFrHr,rx ucrovullron (e

ToM rrucre pa3Mepa npfilrl{Tarou]vxc.s BLInrar) - 4ara 3aLrvoreHnt{

AeHe)r(Hbrx cpencrB H& pnsqg1nufi cqer ylpaBnrrouefi xounaHIzI.t

HlIOiHllO (n rona rrncJre Ha c.{er 6oox
o fiara r4crroJrHeHrrg. olsrzateJrbcrB 3Mr4TeHToM, [oATBepxcAennofi

6aHxoncxofi srrnzcKofi c trlacuerHofo cqera ynpaBn{roqefi xorrnanuu
HIIO/HIIO Hrrr{ orrrerou,6poxepa;

o flata nr4KBr4Aarlurr 3Mr4re]{ra, couracHo BbrrrrTcKe ra: E|PIOJI (unz
BbIIIITCKII U3 COOTBeTOTByIOUe|O ynOnHOMOTIeHHOfO OpraHa

HOfO fooy,4a

1.9. fle6uropcxas 3aAo,ri(eHHocrb rro AoxoAaM prHBecrrrrlrnoHHr,rx

naen (anqnfi) unocrpaHHr,rx urrBecrrnquoHHrsrx rlon4on, nau
r{MyrrlecrBa HfI@.

rraeB poccuficrcux III{@ u
KOTOpbTX BXOAqT B COCTaB

[e6zropcxa.a 3alor)r(eHHoclb rro AoxoAaM L'r HBecrr4rluoHr{brx rraeB

poccuficxzx lII,lO 14 rraeB (axuufi) r.rHocrpaHHr,rx r4HBecrrrrlr4oHHbrx

drou4oe, [ar4 Koropbrx BXoAqr B cocraB HMyrqecrBa ynpan:r.arorqefi
KoMIraHHrr HIIO/H|IO.
o 1\4ror4 rrpr43HaHHrr AoxoAir IIo [aqM, flBrrs.eTcs, AaTa Bo3Hr4KHoBeHu.fl

o6tsaremcrBa tto BbrrrJrare AoxoAa, yKa3aHHa.s n coo6uleHuu o
BbrfrJrare AoxoAa IIo uHBr3cTrlrlrroHHbrM [asM poccufr.cxux IIZ@, e

coorBercrBun c un$opnaqzefi HKO AO HPA, nnQopnaaqvur Ha

o Ququa,rurorr,r cafire ynpaBnrrorqeft r<orruanvrtr ktrrv n ocf zqualruonr
coo6ulenrzz Anfl BJra.ueJrbrleB r4HBecrr4urroHHbrx rraeB o BbrrrJrare

roxoAa (A:rx xea:ru fi raquponanHbrx rrHBecropon) ;

c flara, c xoropofi I{HOcrpaHHLIe IIeHHLIe 6ylraru HarII4HaIor
roproBarbcx 6es yvera o6t.sereHHbrx Ar4Br4AeHAoB (DVD EX_DT) e

coorBercrBaa c uncpopvaquoHnoft cucrerraofi "Blyu6epr"

Bttdt't &Kmu606

Rpumepuu
npu3HaHun

Bloomberg);



flpu orcyrcrBr4r,r raucfopuaqkrkl u3 Bbr[re yKa3aHHbrx ucrovuuxon (n

ToM qr4cJre pa3Mepa npvltuTarour4xc-rr BrrrlJrar) - Aara 3a.ur4creHus.

AeHe)IGbIX cpeACTB H& p,asqg1nr'rfi c'{er ynpaBnsloqeil xorrananvu
HOII/HIIO Ha cqer 6poxepa.

1.10. flpovar ge6uropcrcarr 3 aAoJrlKeHHocrr,

Kpumepuu
npeKpau4eHun
nprcHaHun

. nara r4cilorHeHr,lf,

noATBepx(Aennofi 6aurconcxofi sE'tnHcxofi c

yrrpaBn{roueft xounanuu IJII@/HII@ ;

o [ara nkrKBr4ilaL\krLr ynpan:rxrorqefi KoMr]aHI4LI

SoHga (rnqa, Br'rAaBrrrefo ilau (nunycrunurero
BbrrrrzcKe r43 E|PIOJI (utu Bbrrrrzcror H3

IOJTHOMOTTeHHOfO OpfaHa T4HOCTpaHHOTO fOCyAa

BblrrJlare AoxoAa.
pacLlerHofo a"a ru

(unnecrnquoHHofo
aKur,rH )). cofnacHo
cooTBeTcrBylou{efo

crna).

Budttt aKmuBoB o 3aronn<eHHocrb, Bo3Hr4rilrar rro AofoBopaM c ayAl4Topcxofi
opf aHIr3aqnefr , oqeHrqr4KorM, cleqlraJlr43upoBaHHLIM Ierro3Irrapr.IeM;

o [e6uropcKa.f, 3aAorr]KeHHocrr, rro AofoBopaM apeHlbr;
e [e6zropcrar 3aAoJrx(eHr].ocr6 rro AoroBopaM Kynnr4 npoAall(H

HeABr.IrorMoro r4MyuIecTBa;

o [e6nropcKaq 3aAor)r(eHHocrb rro AofoBopaM Kylnr4 - npoAaKr.r TIeHHrIX

6ynrar;
o [e6uropcKa-s 3aAon)r(eHHocrb no orrJraqeHHr,rM KoMr4 ccvflM yrracrHuKoB

TOptoB IIO 3aKJ'IrOqeHHbrM CAeJTI(aM CpOK I4CnOrHeHZq I(OTOpLX eUIe He

Hacryrrrn (n r.v, no cAenKilM PEIIO);
o [e6aropcKas 3a4on)r(eHHocrb no loroBopana o6parHoro PEIIO;
. 3aAorrxeHHocrl no cAeJrr(aM c ueHHbrMa 6yuararru, 3aKJTroLreHHLIMI4 Ha

ycronzrx T+;
r le6zropcxax 3aAoJDKeHHocrb rro HruroraM, c6opana, noilrJrr4HaM B

6ro,4>reru ncex yponHefi ;

o ,{e6aropcKa.s 3aAor]KeHHrlcrl rlo Bo3MeqeHr4ro cyMMbr HaJroroB r43

6ro4xtera Poccufi cKofi @elepaunn;
o [e6uropcKa.fl 3aAon]KeHHOcrr rro AoroBopaM Ha BbrrroJrHeHr4e pa6or

(ora:aHne ycnyr),
Rpumepuu
npu3HsHufl

c flata reperarru aKraBoB (Ienexrnux cpe4crn) nraqy ae6zropy;
o flata 3aKJrroqeHu.[ cAenKpr c ueHHbrMrr 6yttaravn;
o flala ficlonHeHr4fl. o6szure.nbcrB rro AoroBopy apeHlrr B coorBercrBlrrr e

AoroBopoM;
c fiara cilvcaHLrfl. ronauccuit c 6porcepcxoro carera (n r.v. ro cAenKaM

PErro);
o fiala leperrr4creHr4q AeHexHbrx cpeAcrB KoHTpareHTy no AofoBopy

o6parHoro PEIIO;
o fimapacnoprxeHu,r (nHolo AoKyMeHra) rfonaa;
o fiara pelxeHuf, EaHxa Poccnu o6 aHHynripoBaHr.i]i nnueH3rrr4 y

6aHra/6poxepa.
Rpumepuu
npeKpaueHun
npusHaHufl

o flata ucrroJrHeHr4s o6sga:remcre rro orrJrare rrepeA ynpau*orqefi
xoprnannefi Il[O/ HIIO

o fiara nr4KBr4Aarlr4u Ae6uropa. corJracHo BbrrrlrcKe ras E|PIOI;



. !.ua r4crroJrHeHr4r cAeJrKr4 (rcta lepexoAa upan co6crBeHHocrr4 Ha

rleHHyro 6ynaary);
o flara nocryrrneHrr.s AeHeN(Hbrx cpeAcrB or KoHTpafeHTa no AoroBopy

o6paruoro PEIIO;
c flara rronyqeHr4.fi AoKyMer]Ta, noATBep)KAaroxlero BbrrroJrHeHr4e pa6or

\
oKa3 aHu.s ycnyf ) rro cooTBeTcTByroqrrM AoroB opaM.

1.11. Heanuxuuoe HMyrrIecrBo

2, Kpurepuu rrprc3HaHuq o6qsareJrr,crB

2,1. KpedumopcxansadonilteHHocmb

Helnurrnlro e r{MyulecrB o

Hapr6oree paHHsr rr3 4ar:
. IUra [pl4eMa-nepeAarrv, noATBep)KAeHHar aKToM npr4eMa llepelaqu;
. Aara rocyAapcrBesHofi pe rr{crpaur4r4 nepexoA a npaBa co6creeHHocrz

Ha He.uBrrxr4Moe rrMyrrlecrro, noATBep)r(AeHHafl srrnucKofi us E|PH.

c [ata lepeAar{u HeABr4)r(r4Nroro rrMyqecrBa HoBoMy npanoo6naAareJrlo
Hav6o:ree parHs.fl. LB Aar'.

- IAr a np?IeMa-IrepeAar{H, rroArB epxAeHHar ar(ToM nprreMa rrepelaqfl ,

Aura rocyAapcrBenuofr pefrrcrparllrr4 [epexoAa npaBa
co6crneHnocru Ha HerBrz)r(r4Moe rrMyruecrBo HoBoMy
npanoo6raAareJrro, [oITBep)nAeHHaq strnlzcKofi ras E|PH;

o fiarla npeKparueHprflrrpaBa co6crseHHocrr4 B cBq3r4 c rocylapcreeHHofi
pefr4 cTparluer4 IITIKBId,IfAUIJIj HEIBI4}KIIMOfO r{Myu]ecrBa,
IIOATBep)KIeHHas AOKyNTeHTOM, Br,rAaHHbrM pefrTCTpr4pyrOilIIIM

opfaHoM c oruerrofr o pefr{crparluoHHoM 4eitcrs:z:r'.

a

a

KpeI[TopcKaq 3aIonxeE:Hocrb rro ylnaTe HaJroroB \r Apyfr{x
o6tsaremHlrx IIJIare)I(efi , nHrIx nlarex<efi ;

Kpeguropcl(afl 3aAonxeHHocrb rro ynnare HaJrora c Ar4BrrAeHAoB;

Kpe4aropcxa.a 3aAoJr)r(er:rHocrb rro Bo3Harpa)r(reHrr.f,M Sonly,
ynpanlmorqefr KoMrraHr{r4, cnerII4aJrr.,r3rrpoBaHHoMy AerI03r.rrapr4ro,
ay.4lrropcKofi oprauu3ary-w, oueHrrlr4Ky, a raKlr(e o6gsaremcrBaM rro
oIIIraTe npoLrzx pacxoAoB, ocy[]ecTBnreMbrx 3a cqeT r4MyluecrBa,
HaxoArrqerocrr B AoBeprzTeJrbHoM ylpaBneHr.ru ynpaelnorqefi
KoMrraHLrr4 HIIO/HIIO B coorBe'rcrBrrkr c rpe6onaH:aflv^Lr

4efr crnyrorqero 3 aKoHolarenbcrBa;
3aAonn<ennocrl IIo cAenKaM c ueHHbIMIr 6lanaraltu. 3aIorIor{eHHbIMI4
Ha ycnoBr4rrx T+;
Kpe4nropcxa.a 3aAoJrlr(eFrHocrb rro AoroBopaM Kynnr4-npo AalKLr
rleHHr,rx 6yvrar;

Kpenarop cKa.s 3 a,4onx(eHHocrb rro AoroBopaM npsMof o PEIIO ;

Kpe4nropcKaq 3a4orr(eHHocrb no AoroBopaM Ha Br,rrroJrHeHr4e pa6or

a

a

Budat aKmuBoB

Rpumepuu
npu3HaHutr

Rpumepuu
npeKpflueHun
npu3HaHun

Budat
o6nsnmenbcme

oKa3aI{14 e



Rpumepuu
npu3HflHutr

Kpumepuu
npeKpflueHun
npu3HaHun v pacxoAoB c

o fiara nepeqr4cneHr4.s cyMMbr HaJroroB (o6rsarelrHbrx nrlare>xefi) c
pacr{eTHofo cr{eTa;

o fiara rlepeqzcneHr4-fl c)rMMbr Bo3r{afpaxpeuuit
pacqerHofo cqera cofJracHo 6anroscxofi nrrnucr<e;
o flara rtepequcneHu.fl cyMMbr rro pacnop{}KeHlrro HII@;
o fiata repequcneHlrs AeHe)KHbIX cpeAcrB IIo l(oroBopy Kyrlnu-
npoAalr(H rleHHr,rx 6yuar;
o [ara Bo3Bpara AgHOXH]rrX cpeAcrB KoHTpafeHTy rro AoroBopy

np{Moro PEIIO;
o fiara npeKparrleHtrr. tpvr3laHr4r rleHHr,rx 6ynaar - npu AocrH]I(eHI4rI

KoHTpaf eHTaMr4 AofoBoper:rHocrz o6 ypery nupoBaHlaur tpe6oyanuit u
o6.{:aremcrB rro Her4crroJrrreHHoMy AoroBopy nptrMofo PEIIO 3a crler
rleHHbrx 6yvar, trepe.qaHFrr,tx ro repnofi qaarv AoroBopa PEIIO.
Tarofr ilaroit. Mox(er 6srrr:

Aara, olpeAeJreHHar KaK Aara u crroJrHeHr{ s. 2 'aacru cAenr(I4 PEIIO
ecJrr4 ueHHbre 6yttaru 6svtu nepeAaHbr [epBoHarranbHoMy

loKynarenro rrpu [c[()JrHeHrrz 1 qacru cAenKr4 npsMoro PEIIO;
AarV, OnpeAeneHHa.s KoHTpareHTaMrz KaK IaTa AocrI{)KeHLrt
AoroBopeHHocrr{ o6 yperynr4poBaHr4yr rpe6onauufi Lr

o6.sgaremcrs ecJrr4 ueHHbre 6yuana 6uru nepe.4aHll
[epBoHarranbHoMy rroKyrrarenro rrpn rzcrroJrHeHr4n I qacru cAerIKI4

nprMoro PEIIO;

Aara cnvaaHr4-f, rIeHHsx 6yuar co cr{era Aeno - ecna IIeHHbIe

6yuarz HaxoAprnhcb y rrepBoHar{aJrr,Horo lpoAaBrla;
o flara pacnopq)Keurzr (raHolo AoKyMeHra) froHaa,

o

a

a

a

a

[ara no:ru4KHoBeHr{r o6rr:aremcrBa rro BbrrrJrare HaJrora u (utu)
o6.f,sarerr,Horo rlJlare)r(a, corracHo HopMarI,IBHbIM npaBoBr,rM aKTaM

Poccuficrcofi @e4epaquu u (utu) AoroBopy;

fiala uauucrleHr4.f, B yqere 3aAoJDKeHHocrH oMI{TeHTa IIo BbrrrJrare

TI{BI{AEHAOB;

[ara sarctoqeHu.s cAenKr,r c rIeHHbrMr{ 6ylraranu;

[ara noryrleHr4.fl AoKyMer]:Ta, norrBep)KAaroulero BbrrroJrHeHr,re pa6or
(oKa3 aHr4.[ ycnyf ) co oTBer(]rByrorqlrM Aof oBopaM ;

,{ara nonyrreHr4.s pacnopr)KeHIa-a (unoro AoKyMeHTa) HII@ ;

[ara repexoAa npaBa co6i:rseHHocrrr Ha qeHHbre 6yvraru;
a nonyqeHl4t AeHe)I(HLIX crB rro AoroBopy rprMoro PEIIO.



llpznoxeHne Nb2

x llpanurau onpeAeneHr,rt

reryueii crouMocrr4 aKTVBoB t4 crolrMocru trr4crblx aKTI4BoB,

cocTaBJIf,IOIqnX TIeHCIZOHHbIe HaKOTIJIeHI{fl ,

OTOI,IMO CTI{ aKTI4B OB, COCTaBTqIOU{r4X TIeHCUOHHbI e pe3ep BbI,

14 coBoKynHofi cronuocrlr rreHcnorrHbrx pe3epBoB

Arcqraonepnoro o6ulecrna <Herocyrapcreeuuuil rreHcr.or{Hbr il 0ona <B olra-Kan I4T a D>

METOIT4KA

o TIPEAE IE HUrfl C ITPABEAIUB OI4 C T OI4M O C Tr,I

AKTITBOB II OEJT3ATEIbCTB
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I. METOAI4KA OIIPEAEJIEHI{,'r CITPABEAJTT4B OI,r CTOT4MO CTr4 TIEHHbTX

EYMAT

1. OErrIr{E rroAXOAbr K OIIPEAEIEHIIIO CITPABEAIVIBOVT CTOI4MOCTI4

UEHHbIX EvMAf

1.1. OnpegereHrre ocHoBHoro aKTr{BHoro pbrHKa

1,1,1. AxrusHrr\4 pr,rHKoM B orHorrreHuu qeuuofi 6".yv'aru, AonyuleHHofi x roprar'a ua poccnficrcofi

urv uLrocrpauuofi 6upxce, npl43Haerc.s Aocry[Har (ua6nro4aevrar) 6rzp>reBa.f, rlJloilIalxa (zg

qurcra [pr,rBeAeHHrx n flpurox(eHr4r4 A), ecrz,{Jrr Hee oAHoBpeMeHHo cnpaBelnr4Bo:

. 3a rocrleAHl4e 10 ToproBbrx Anefi (upe4lrecrBlrorrlux Aare onpeAeneHlrfl

crrpaBeAnl4eofi crozN4ocrpr rIeHHoit 5yvaru r.r BKJrrolrarorurrx gry 4ary):

o Korrr4qecrBo coBeprxeHHbrx cAeloK c qeHHofi 6yrrarofi cocraBrser se lrenee 10

\I

o coBoKyrrHbrfi o6r,eu coBeprxeHrrbrx cAenoK c ueHHofi 6yrvraroil cocraBrser He

MeHee 500 rrrc. py6nefi,l

o PacxptlTbl AaHHLte o6 o6:seue roproB 6e:a4pecHux cAenoK B pexrrMe ocHoBHbIX

top.o"'Ha sau6oree no:4uIafi ropronr,rfi 4eHr 6apxeeofi nrtou1aAKLr v o6'seu ropfoB

He paBeH 
"yn,o'

o Ha uav6olee uosAHlaft ropronufi AeHb (<: Aar;r olpeAeneHr4rr cnpane4:rnnofi

crourtocru)a Ha6rrc4arorcr ueHbr, rro3Bon.f,rou1r.re [por.r3Becrrr orrpeAeJreHue

cnpaBe4npreofi crouhdocrrr B coorBergrnuu c n.7.2,I .

1.1.2. ArrusHrrr4 nprr3Haerca nne6vpxenofi prrroK .B orHorrreHurr cne1yroulr4x ueHHbrx 6y.uar:

. o6ruraqlrft sHexrHIzx o6rzraqr{oHHr,rx 3afiNros Poccuficr<ofi @elepaqzu

. AoJrfoBbrx rIeHHbx 6yuar r4HocrpaHHbD( focyAapcrB,

. eepoo6ruraqufi I4HocrpaHHr,rx 3Mr4TeHloB,

o ueHHbrx 6yvrar Me)KAyHapoAHr,rx fiuHarrconux opraHrasaqufi.

1.1.3. Ang qenefi o[peAeneHl4{ c[paBeA:rnsofi crorrrMocrr4 rlesuofi 6ytraru npuMeH-srorcr AaHHbre

ocHoBHof o aI(TI{BHOfO pLIHKa.

OcnouHrINl pbIHKoM Ans qensofi 6yvaru, ,4onyrueuHoil K TopraM ua poccuficxoit uttu

llHocrpal{Hoit 6upx<e (:a ucrrrc.IeHl4eM rleHHbrx 6ynlar, yKa3aHHbrx e n.1 .1.2), npu:uaercfl. 6up>rceyax

IIJloIIaAKa, qBntlrcrqa-scs aKTUBHLIM pbIHI(oM c nan6O:EuI4M Ars Aaunofi rleHsoil 6ywaru o6reuonr

ropfoB 14 ypoBHeM aKTaBHocTrr.

OcHosHrrlr pbIHKoM B orHolrreHuIa qenuoft 6yvaru poccuficr<oro oMrrreHta (za HcKJrrorreHVeM

ueHHr,rx 6yrraar, yKa3aHHbrx s n.1.1.2) npnsHaercx:

I flpa ueo6xoAaMocrl4 o6rev onpe4eJllercfl no o(uquanrHoMy riypcy coorBercrByrorqeft aHocrpaHHoi sarroru x py6,rro
Ha Aary onpe.[eneHHr cnpaBean H Bo R cro 14 Mocrr.
' I4HQopvauuR o cAerKax, 3aKJ'rroqeHHbrx Ha pblHKe PEIIO ne ucronb3yercfl
' flptriraeHlruo, ecnn rara pacqera tBrflerct roproBrrM AHeM Anfl sa6lrcAaenrux 6npxensrx nnouIaAoK
- t.e. Ha Aary onpeAeneHrq cnpaBeArtasoil crovru oarv vtrw npeAulecrByrorqrii ropronlri 4eHl, B cryqae earru Aara
onpeAeneHr4r cnpaBeAnuBoiZ crouuocru He rBJrflercr roproBbrM ltHeM. 

q



MocxoscKatl 6up>xa, ecJII,I oHa flBrrflerefl. aKTr,rBHbrM pbrHKoM Ha Aary orrpeAeneHr4t

crrp aB eAnr4eoil crozttdocrr4,

r4Hafl, poccnficxax 6upxeea.a nJrorrlar1Ka! ecJrr4 Mocxoscrcan 6upxa He qBmercq

aI(TI4BHLIM pIIHKOM Ha AATy OrrpeAeneHu.f, CnpaBeA:rnsorz cTor4MocTr4 - ecJrr{ TaKafl,

TopfoBaq nnoqaAKa .rlBrrrerc.s ar(TrrBHbrM pbrHKoM u na :uefi. onpeAeneH san6o:turufr

(no cpanueHl4lo c I4HIIMI4 aKTI4BHIIMI4 lloccuficxr,rMr4 ToproBbrMr4 rrnorua4raun) o6n\ufi

o6teu coBepIIreHHbIX cAenoK rro KonuqecrBy rleHHr,rx 6ynrar ga nocrreAHue 10

TopfoBbrx Asefr.

OcnosHrr\4 pbrHKoM B orrlolreHula qeHnofi 6ylrarz nHocrpaHHofo 3MrrreHra (:a HcKJrroqeHr4eM

qeHHbrx 6ynaar, yKa3aHHbrx n n.1.1.2) npv:naercx:

. 6uprxesaq nnoqaAr(a (poccuitcrcax vrrr4 nHocrpanuar) - ecru raKatr roproBaq

rrJroulaAr(a rBrrrrercr aKTr4BHbrM pbrHr(oM rr v,a seit onpeAeneH nau6om,mnfi. (no

cpaBHeHl,rrc c r.rHbrMH aKTrrBHbrMrr TopfoBbrMrr nloulaAxanaz) o6rqnfi o6teu
coBepIxeI{HbIX cAeroK rlo KoJrlrqecrBy ueHHofi 6ynaaru 3a rrocneAruae 10 TopfoBbrx

luefi.

B orcyrcrnun IzHfropvraquu o6 o6renae cAenoK rro KoJrr4qecrBy rleHHbrx 6ynaar 3a rrocJreAr{He

l0 roprontlx 4uefi I4crlonbsyercn unrpopMarlr4fl o rroBoKylnou o6reue coBeprxerrHbrx cAeJror( B

AeHe)I{HoM BbIpax(eHIrI4 3a AaHHLrfi nepzo4. flpu paneHcrse o6relaa cAeJroK Ha pa3nr4rrH6rx ropfoBbrx

nnoulaAKax ocHoBHbIM pbIHKoM npr43Haercr roproBa.s frnoxlaAr(a c nau6ons[rrrM r(onuqecrBoM

coBeprrreHHbrx cAeJroK sa AaHHrrfr [epr4oA.

Bne6apNeeofi prrHor npa3Haerc.f, ocHoBHbrM B orHorrreHr4rr rleHHbrx 6yuar, yKa3aHHr,rx B

n.\.\.2.

t.2. Ar'ITOPI4TMbIOIIEHKII
1.2.I. Atts uenefi orpeAenenu.s cupane4:ranofi crorrMocru uenHoft 6ynaarn rpr4MeH.srorct

cneAyrouae Ha6:rrc4aeMbre AaHHbre aKTrrBHbrx pbrHKoB:

A. qentr, paccwIraHHble B orHoIrIeHI4I4 qeHHoft t5ynaaru Ha uau6olee no3AHt4fi ropronrrrZ Aesr
(<: Aarbl onpeAeneHI4lt cnpane4riranofi cror4Mocrr4) poccuficrofi 6npxreeofi roproeoil

uoulaAxofi, ilpI.I3HaHHoft ocnoeHrrM pbrHKoM (n nopn4re y6r,rnanzx npuopurera):

. IIeHa C[pOCa Ha MOMeHT OKOHTTaHLIT{ T,OpfOBOfr AeCCVlt - eCJIr4 qeHa CnpOCa HaXOAT4TCq

B IrHTepBaJIe MelI(Ay MHHIrMaJIF,nofr n MaKcr4MaJTbnofi qenantlz cAenol( Ha ory xe Aary

srofi Ne 6up>xu;

. cpeAHeB3BeIrreHHaq ueHa, rIpI4 ycnoBIrI{, r{To I.aHIJafl. IIeHa HaXOAI.lTCfl B npeAenax

cnpeAa rIeH cnpoca u npeAnor(eHas.Ha yKa3aHHyro AaTy;

. IIeHa 3aKpLITI'Ifl

B. qenu, paccquraHHble B orHoIIreHI,ILI 4eHHofi l5ywaru ua uan6olee rro3AHr.rfi ropronr,rfi AeHr

(<: Aarbl onpeAeneHI4t cnpane4runofi crorrMocrr{) rzHocrpaHnofi 6npx<enofi ropronofi

n.nou1a4r<ofi, rpr{3HaHHofi ocnoeHrrM pr,rHKoM (n nopr4xe y6anauun npzopzrera):



. L(eHa c[poca, ecJII4 IIeHa cnpoca Ha MoMeHT oKoHqaHr4rl TopfoBol{ ceccvkl HaxoAI{Tct B

aHTepBane Mex{Iy MI4HI.{MaJ'rbHofi 14 Mar(cr4MaJrr'Hofi ueHaMrr cAenoK Ha 3Ty )Ke AaTy

orofi x{e 6npxu;

. IIeHa 3aKpbITUq,

C. qeuu, paccql4TaHHble B orHolrreHr4r4 qenHofi 6ywaru na lnan6or-ee [o3/1Hr4fi AeHr (<: .qarrr

onpeleneHl4fl ctrpaBelrttanofi crolrMocrrz) Ha nHe6up)r(eBoM pbrHKe, npr{3HaHHoM ocHoBrrbrM

pbrHKoM:

. cpeAHss rleFra 3aKpbrrr4.s pbrHKa (Bloomberg generic Mid/last Aanee BGN),

paccr{I4raHHafl. Ha sau6oree nosAHnft ,4eHr (Harz6oJree no3AHr.rfi pa6ouuit Aeur n P@

vrLr naz6o:ree no:.qnI'1fi ropronr,rfi ,4eHb (<: Iarr,r olpeAeneHrzq cnpare4:rnnofi

crorrMocrr,r), ony6rzxoBaHHaq unQopnaaquouuofi cucrennofi "Erynr6epr" (Bloomberg).

1.2.2. B orcyrcrBl4l4 aI(rIrBHbIX pLIHKoB (npn uen,r3Mo)r(Frocrrz onpeAeJrr4rr, ocHoBHofi pr,rHox n

coorBercrBr.rrz c u.l .1 .3) olpeAereHr4-s onpane4lunofi crorrMocrrr uensofi 6ywaru

npr4MeH-flrorcrr cneAyroulae na6:uo.4aeMbre raHrrr,re (n nopxgxe y6styauun npuopurera):

o pacrrerHaf, cror{Mocrb rrHBecrrrrlr4oHHofo nas OIII4O, VIIVIQ, 3|II4O, paccquraHHafl

na uan6onee rro3AHroro Aary olpeAeneHr4f Cr{A lII4@ (<: Aatut o[peAeneHr{.fi

cnpaBeAnrreofi cronr\locrrT, Ho He palaee rocrreAHefo pa6ouero AH.q npeAbrAyqero

u e c.aqa), p acKpbrra.f, / up e4craureH H a.f, ynp aBnfl roulefi xotrnan ueft IIVIQ ;

r ueHa, olpe.4eneHHarr ueHoBr,rM rleHrpoM HPA B orHorrreHur4 ueHHbrx 6yuar

poccafr crux 3MI4TeHToB c yr{eroM cJleAr/Iolqefo :

An.f, oIIeHKa o6rurraqzfi, uorvrrzHrrpoBaHHbrx n py6nxx, Ha Yponue 2 uepapxuu

crrpaBeAnl{sofi crorarlocrr4 nprrMetfl.ercfl.-LleHa, paccr{rzTaHuar IfeHonbrM rleHrpoM

HPI no coorBercrByroullM Mero,qI4KaM', ocHonaHHbrM Ha oJleAyrcrukr x MeroAax:

. METOA PbIHOI{HbIX UEH

. METOA AIICKOHTI4POBAHHOIO AEHEXHO|O IIOTOKA

Int IIHLIX aKTIIBOB rrpuMeHreTorrr rleHa, paccqlrTaHnax I-{euonr,rM rleHTpou HP!
rlo coorBercrByrolqlrM HM MeroAr4.KaM, yrBep)r(AeHHbrM 0LI2.2017 r4 rro3AHee

. cpeAHq.s IIeHa 3al(pblrl4.f, pbrHKa (Bloomberg generic Mid/last Aanee BGN),

pacoil4Ta:rnafl, Ha Hara6onee no:4ruafi ,4enr (nau6onee lo3Auzfi pa6ouufr. aeur s P@

vrLr nau6oree ro:4nufi ropronufi ,qeHb (<: Iarr,r onpeAeneHr4s cnpane4lunoft

crolzMocrl4), ony6ruxoBaHHa.fl uu$opnraqnonsofi czcreuofi "Elyu6epr" (Bloomberg) -

B orrlorrreHl4lz ITeHHbIX 6yrtar HHocrpaHrrbrx 14 Me)KIyHapoAHbrx oMr{TeHToB

o I{eH? BVAL, paccquraHHas. Ha uapr6oree ro:4uufi pa6ouuit Aeur (uaa6o:ree nosAHrait

pa6ouui,t AeHE, s PO (<: Aarbr onpeAeneHr4q cnpane4lranofi crouvocrn),

ony6:rzxonanlnafl nnfiopvraqzonsofi cncreuofi <B:rynl6epr> (Bloomberg) - B

qenax p acqeTa cnp aB eAn aB otl cro r4M ocrr4 r4cl]oJrIb3ylorcq Me't'oAI4KH:

o MeroAltxa onpeAeneHllt cro14Mocrn py6nenux o6tura\.nit (erlrcuar AorroJrr-reHr{fl B Br,iAe Mero4zxl.r
onpeAeneHt4r crol4Mocra o6nnra\wir. c nrasaloqeft crpy'rrypoii nrare)r(a u Mero4uxa onpeAeneHur{ cror4Mocrr4
o6,rura(rft c nrorer{HblM uoxpuruev), corrracoBaHHa.n 3C I-{L{ HPI - nporoKoJ'r or 17.12.2020, yrBepxAeHHaq
llpe4. llpanneura.a HP,{ - npuKa3 or 26.01 .2021,, u ro3AHee;

. MeroAuxa onpeAeneHL{l crot.rMocrl4 o6nuraqnf, 6es vex<4yHapoAHbrx peirnuroe corJracoBaHHal 3C IlIl HP[ -

nporoKon or22.04.2020, yrnepN4eHuar flpe4. flpan,renn-a HPA- npr]Ka3 or20.05.2020, u nos4Hee
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orHorueHl{z IeHHLIX 6yuar r4HocrpaHHbrx 14 Me]KAyHapoAHbrx 3Mr{TeHToB. I-{eua BVAL
[pr4MeH.[ercq c yqeroM 3HaLreHr4rr [oKa^]arers Score:

o ecru.r Score ) 6, to qeHa BVAL xnaccucfr4rlupyercq n yponeur 2;

o eclIE Score { 6, to qeua BVAL xnaccn$rur4pyercr n yponenr 3.

HIIrD Ha ocHoBaHI4I4 npo0ecczoHaJl[,Horo cy]KAeHr{r Mo}r(er npr,r3Harb pac.reruyro cror4Mocrr,

rrafl, Lr rleHy FIPA HelpvMeHIIMofi 14 orrpeAenlrTb ueHy Ha ocHoBaHzu npo{eccr4oHaJrlHoro cyxAeHr4.f,,

corlracoBaHHofo c ayAuropoM HIIO.

1,2,3. flpn npr.rMeHeHr.ru A:rropzruon I kr 2 ucttor'rzyrorc-r coBor(yrrHbre pe3ynbrarr,r roproB

o cn o s u o ft 14 Aon o nHrlTeJrbHbrx ceccuit Mo cKos cKo it 6ltpx<u.

1,2.4. A:rropurrr 1, Amopurw2 npuweHqrorc.fl Anr oilpeAerre:uus. clpaBeAnr{sofi crouN4ocrrr ueHHbrx

6yuar, [o KoropblM Ha6rrc4atorcr [pr,r3Hilro4 o6ecqeneHra.a, c yqeroM oco6ennocrefi,

ycraHoBJreHnrrx e n.6.

1,2,5. [o 4aru r]oJrHoro rrorarrreHrr.s Ao:rrosofi rleHnofi 6ytv.aru, npe.4ycMorpennofi ycnoBrrflMur

Bbrrrycr(a, B pacr{er ee cnpaBeArusoil crorrMoclr,r He BKJTroqalorc.g:

o CyMMLI qaCTI4tIIIOfO tIOTaIIIeHI{.f, OCHOBHOIO Aonfa - C AaTbI IIaCTIILIHOIO IIO|aIIIeHV.I,

npeAycMorpenuofi ycnoBrz.f,Ma Br,rnycKi4

. CYMMbI I(YIIOHHOIO AOXOAA - C IAT.bI OKOHqAHII' COOTBETCTBYIOUIC|O KYNOHHOIO

rrepr4oAa

1,2.6, Onpe4erenae cnpaBeArusofr. cror4Mocrr,r n py6nrx r4cxoA.f, Lr3 Koruqecrsa ueHHofi 6ylrarn na

Aary onp eI e rreur4r crrp aB eAnr4n o fr cro ul,r o cru

a) B cnyqae rrplTMeHeHu.fl MeroAoB, orJrr,rqHbrx or MeroAa Ar{cKoHTr.rpoBaHr4q,

cnpaBeAnr4Bar cronMocrb npr4 3 H aelcr trlae u o fi :

CC : OKPyfII(IleHa+KorrqecrBo*Kypc;2) +

+ OKPyf tI(OKPyf n(K,ynoH * Ko luuecrno ;2) 
* Kypc;2),

b) B cnyqae npI4MeHeHI{s MeroAa AacKoHTr4poBanrrs. clpaBeAJrrzBar cror4Mocrb

npa3Haercr pannofr:

C C : OKPyf n((D CF-l{yn oH) + Konu.{ecrso * K ypc ;2)+
+ OKPyf JI(OKPyf n(K;1nou* Koruuecrno ;2) * Kypc ;2)

F[C'

CC - cnpaye4rrr4Bas. cror.rMocrb rIeHHofi 6yv.ant;

Ileua - IaHHbIe, [peAycMorpeHHble nacroxrqefi MeroAunofi, n oruourenlrv eplvrHuqr,r qeuHofi

6yuaru B BaJlrore coorBercrByrorqefi ueHr,r (4nx 4o.rrroBbrx rIeHHux 6ylrar - B Banrore

nontnnara). Ec:lu Aara, rlo cocro.f,Hr,rro Ha Koropyrc [onyqeHbr AaHHbre, Anr AonfoBofi rIeHHofi

6yrtaru, He coBllaAaer c Aarofi onpe4eneHr4r crrpaBeArvnoft crorrMocrrl, yKa3aHHbre IaHHbre

I43MeH.f,IoTct [polopqIIoHaJILHO II3MeHeHVIO HOMHHaJIa (OruOureUwo HoMr{Hitla Ha pany

orlpeAeneHl4t cnpane4lnnofr cror{Mocrr4 K HoMr,rHaJry Ha 4ffiy, 3a Koropyrc [onyqeHbr

4auHue).

DCF - 3HarreHrre, paccquraHHoe B coorBercrBuu c n.3;

Konuuecmao - KoJII4qecrBo IIeHHoft 6ywaru Ha Aary onpeAeneHnfl crrpaBeil:rneoil cror{Mocrrr;



Kynou - HaKorrJreHnrrfi rynoHurrfi AoxoA (nnmouar ynnarreHHbrfi), cpor rrorarxeHn.fl Koropofo

He Hacrynl{ n Ha 4ary onpeAeneHl4-f, crrpaBeAru eoft cror4Mocrn ;

Kypc - oftuquamuuft xypc BaJrrorbr I{enrr (lru lonroBbrx qeHuux 6ymaf - BaJrrorbr

uonruua,ra) x py6nro Ha Aary onpeAeneHus cnpaBeArusorl cror4Mocrr4.

1.2.7. Cnpane4.rruBa.rr cror4Mocrb rIeHHofi 6ryaru ol,Hofo BbrrrycKa Ha Aary pacr{era cnpane4runon

crorr\4ocrr,r onpeAenrercrr KaK npor43Berenue o6ulero Korr4r{ecrBa uer{Hbrx 6yuar oAHofo

BbrrrycKa 14 qeHbr, onpeAeneHnoit s coorBercrBr4r4 c Hacrorrqefi Mero4arofi. I(opperu4poBKa

norperrrHocrr4 npu pa3Hr4rle [onyrreHHofi cyruvrr c pacqeroM B pa3pe3e naptufi [pou3BoAlrrc{

ua sau6 o tee rr o 3AHroro upu o 6p ere r{Hyro n aprrr ro.

Ilpuueuauue:
Ec:rv s Aary o[peAeneHrrr cnpaBeAnrrnofi croalrocrrr Aon)Kna 6rrrr npr4MeHeHa rlena / IfeHbI

(Ha6nrolaeMrre AaHHrre) Ha nau6oree noslrrr4fi ropronsrft AeHb, xoropufi 6rrr no Aarsr

qacrlIrlHofo [orarlreHrrs ocHoBHofi 4orla, ycrzrHoBneHHofi ycroBlzflMr4 BblrrycKa IIo AoJTfoBbrM

rIeHHbrM 6ynaarau, To raKa.s qesa / rleHbr KoppeKTr{pye'tcfl nponopu[oHzurbHo H3MeHeHrrro

ocHoBHofo Aonfa (6e: nponae)r(yroqHsrx oKpyfJreHzfi), pesynrrar pacqera He oKpyu.sercq.

1.3. 3KCTIEPTHbIEIIAPAMETPbI
llp" onpeAeneHr4l4 cnpane4rznofi cror,rMooru rleHHbrx 6yr,rar Moryr HcrloJrr,3oBarr,cq

oKcneprHbre rlapaMerpbl, orrpeAer.fieMbre HIIO. YxmanHrre napaMerpbr ]re Mofyr orJlrrqarbct B

pa3Hbrx noprQenxx oAuofi vrv pa3Hbrx ylpaBnmouax rounauufi, 3arsrroqr4Brrr[x AofoBop

AoBepr.rrenbHofo yrpaBneHrrs c HII@.

flapanrerprr. r<oroptre )zcraHaerlasarurcq ro pe ureuuro HfI@6 :

. tlpofHo3HbIe 3Har{eHu.a (HeHa6JrroAaeMbre r4cxoAHbre 4anHr,re):

rrpofHo3 pocra BBII (artx npofrro3a AeHexHErx rroroKoB rro AonfoBbrM ueHHbrM

6yuarau, craBKa KyrroHa rro KoropbrM 3aBr4cr,rr or BBII);

rrpofHo3 ran$raqnn nocJre 2032 rota (cpor<a rofarreHr4.r OO3 52004RMFS)

(4nx nporno3a AeHe)I(Hbrx [oroKoB rro AonroBbrM rIeHHbrM 6yuarau, craBKa

KyIIOHa IInLI HHAeKCr.Ipyertruft HC)MrlHUUr rro KOTOpr,rM, 3aBrrCUT Or uHCpnlqnu).

. I4HbIe acxoAHble AaHHbIe, Koropble Moryr 6rnr ucnoJrb3oBaHbl B orAenLHbIX cnyqatx

npl4 onpeAeJreHulr pacuerHoft IIeHbr AoJrfoBbrx ueHHbrx 6y.rraar (e coornercrBLrv 9 n.]\ u

ycraHaBnl4Balorc.s Ha ocHoBe MorLrBr4poBaHHofo cy)K4eHr4r @oH4a, B ToM r{HcJre:

[peMr4r za cy 6 op AuHr4poB aHHo c'rb ;

3KcneprHoe 3HarreHr.re KpeArzrHofo cnpeAa An.f, BbrnycKa rleHHbrx 6yuar.

IrIcro.{HI4Itz npofHo3HEIX AaHHbrx v nop.[AoK r4x rrcronb3oBaHrr.f, [pr4 BbrHeceHr4r4

npoSeccuoHaJlE,Horo cy)KAeHI4t ycraHaBnlrBarorcr HIIO rr AoJr)r(Hbl 6urr eAr{HbtMr{ Anfl Bcex

u flapaverpu noAJ'Ie)I(ar perynfpHoMy nepecMorpy a ra6raroapeMeHHo AoBoAnrcr H|IO Ao cBeAeHr4r Boex yrpaBur<lult4x
KoMnaHut, c KoropbrMu 3aKJIIor{eHbI AoroBopbt AoBepr4Ter6Hofo 'ynpaBneHr4r, 14 cIIeqt,taJ]tl3l4poBaHHofo Aeno3r4Tapnr.
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rroproenefr Bcex ylpaBnrronlr4x KoMrraHr,rfi,

AOBepr{TenbHof o ynpaBneHr4r.

r(oropbrMr4 HIIO 3arsrrcr{eHbr AofoBopbr

TEPMI4HbI I4 OIIPENETEHU^g

2,1. CpeqHeu:lneureuurrfi cpoK Ao rrorarrreHrrn/orfepru - B3BerrreHuufi no rpa$nxy rofalrleHl4tr

HoMr4HaJra o6tura\uu cpoK Ao rrofarrreHr4.f, B foAax, pa.ccqurbrBaerurrfi no Soprray:re:

cp, esn, cpolr : I (to - !rt#),
; -1

(2.1)

f nc'

rF.
"'L

ti

- rIacrl4rlHoe (uru nonuoe) rofarrreHr{e HoMrrrraJTa s oA or

HOMI4HAJIA;

- Aara rracrr4qHofo (r.inn nomroro) rrorarrreHrrr HoMrrr{ana;

T - AATA OIIEHKII.

B cryvae ecnrr BbrrrycKoM He rrpeAycMorpeHo rracrr4qHoe rrofailreHr.Ie ocHoBHofo Aonra

(anopru:aqu.a), To cpeAHeB3BeureHnrrfi cpoK Ao rrorarxenrrs/o(pepru paBeH [epr4ory or larr,r
orlpeAeneHlzs c[paBeArIzsofi crolrMocrll 4o uaz6oree pannefi lB 4ar'. Aarbr rroraruenvrs. ktrrv qarbr

otf;eprrr uo o6lvraqvpr,yKa3aHnoft s pelreHulr o Bbrrr)'cKe.

B cryuae ecrv 4ura oIIeHKIT coBlaAaer c laroii o$eprr,r, To pacrrer cpeAHeB3BerrreHHoro cpoKa

npor43BoAr4Tc.rr or rarbr oueHKr4 Ao sau6oree paurrefi H3 larbr rrorarrreHrrr vrLr Aurr,r oQepru,

cneAylouleit za Aaloit oueHKH.

Ilpuueuauue:

llpu pacuere cpeAHeB3BerrleHHofo cpor(a Ao rrorarxenur / ofieprbr rrpoMe)r(yroqHbre oKpyrneHr4s

He nporl3Bo I.flTQfl, pe3ynbTaT BbrpaxaeTcq B roAsix, oKpyrnreTcs tto 4 3HaKoB rrocJre san-rrrofi,

B cnyqae ecru BbIrIycKoM rlpeAycMorpeHo qacrr4rrHoe [ofarrreHrre ocHoBHoro AoJrfa, Ho

BeJIITqAHLI [OfaUraeMbIX qaCrefi He OrIpeAeneHLI Ha BeCb o)Kl,IIaervlr,Ifi cpox o6parq"t 
^" 

TaIQre

cyMMbI cqlzTalorc.fi ycTaHoBJIeHHE'rMH B Aary oKoHqaHrZ-S KyITOHHOTO [epr4oAa, rro rroTeqeHr.rr4

Koroporo OHLI BbIIIJIarIIrBaIorc.a, I4 ytll4TblBarorc-s B pacqere nro6rrx BelrlrrrLr:n, [peAycMorpeHHLIX

nacro-f,rlefi Mero4raxofi, c srofi Iarbr.

2,2, Crasra KFI (:HaueHI4e KpITBofi 6ecrynonuoii AoxoAHocru) Mo]r(er paccrrr4TbrBurL,cfl. B TorrKe,

coorBercrByroqeft:

' .p.AHeB3BeIrIeHHoMy cpoKy IrofarrreHr4rr i oQepru no rIeHHofi 6ylrare, oilpeAeneHHoMy

cofnacHo n.2.I. uttu

' Hanpuvep - 4lr o6,rura4rafi c unoT eunbrM rroKpbrrlreM
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r cpo.rHocrr{ rrporleHrHofi crasKrz B cJryrra.sx, npeAycMorpeHHbrx n.3,2 u llpuroxcennen,t

j\b4 flpannr, rrrvr

r AIopauHIr 6npx<enoro LiHAeKca B cn1rqasv, npeAycMorpeHHblx flpnroxeHueu J\b5

lIpaaul,urr
I r.rHoMy cpoKy B cJIyLra.rIX, o[peAeJreHHrrx llpanuJraMr4.

Ilpuueuauue:

flpu pacuere CrasKV KBI sHaueHrre cpoK orrpeAenrerc.f, B roAax, oKpyfn{ercx Ao 4 3HaKoB

rrocJre sanqrofi. Zcxo4urre AaHHbre (sa r4cKJrroqeHr{eM n.2.I), olpeAeneHHbre B AHrx,

nepeBoA.srcr nyreM AeneHI4s LrcxoAHofo 3HaqeHr,rr sa 365. Ecrur e pacrrere r,rcronb3)Torc.fl

IaHHbIe, BEIpDT(eHHLIe B MeCSUaX, TO pe3ynlTaT OnpeAen.rleTot KaK:

. 1 rvrecqu: 0.0833 roaa

.2wecst\a', 0.1667 rorc

.3 N4ec.sua: 0.2500 roaa

.4 wecrr.Ja'. 0.3333 roaa

.5 Mecques: 0.41.67 rorc

'6 naecfluee: 0.5000 roaa
.7 Naec.suee: 0.5833 roaa
.8 \aecgqee: 0.6667 rorc
.9 Mecsqes: 0,7500 roaa
. 10 \aecqqee: 0.8333 roaa
.1i naecqqee: 0.9167 rorc
.12 Nrecsqes: 1,0000 roa.

B pacuere vcnoJrb3yrorcr :

. MeroAr{Ka pacudra xpunofi 6ecxynour:ofi loxoAnocrr4 rocyAapcrBeHHbrx o6ruraqufi,

onpeAeneHnar Mocxoecrcofi 6upxrefi 8 
;

. AHHaMr4qecKr4e rrapaMerpbr G-r<panofi ro cocrorHLrto Ha ra>x4ufi ropronrrfi IeHb.

I4cro.{HV x uncp opna aqua : o $uqnamuufi cafi r I\4ocroecKofi 6upxu.

[Ipuueuauue:
Tlnrr h4^rrara Crasrcz I(EA npoMell(yror{Hbl{l oKpyfneHuq He rlpol,I3BoAgrct, pe3ynbrar

Bbrpar(aercr B rrpoueHTax, oKpyf rrfl.ercfl. Ao 2 sHilKoB rrocJre sanxrofi.

3. METOATTKA O[PEAEJrEHrrfl, PACTTETHOTZ rIEHbr AOJT|OBOTZ TIEHHOTZ

EYMAfI4

3.1. flpuuquur,r orpeAeJreHr.rs pacqerHoft qenrr

o MeroAI4Ka pacu€ra r<pnuorZ 6eu<ynonnofi AoxoAHocrr4 ony6rrzxoeaHauacailte Mocr<oscKor7 6npxu. B qe,qsx pacrJera
cnpaBeAnnBoii crol.rvocru t,tcnorrr'3yercfl peAaKqfir MeroAr4Kr4, aKTyanbHarr Ha rary BclynneHnr B cuny Hacroqull{x
flpannl, flpn aueceHna trsuteHeHui B MeroAI4Ky pacqera r<pr,rnoii 6ecr<ynoHHofi AoxoAHocrh \a'ta AarraJla r4crroJrb3oBaHr,rt

ugueHerruori MeroAI4Ka B llenrx pacqera cnpaBeAn14Boii crouvoctl.r ycraHaBntrBaercfl orAenbHo rro cofJraconaHuto c C,{.
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B cooreercrBnu c Hacroqql4M nyHKToM orrpeAens.ercfl. pacrrerHa.f, qeHa (rlenrr) 4orronofi
qeuuofi 6ynraru MeroAoM rrpr.rBeAeHHofi crorErr,rocra 6y'lyrurrx AeHer(Hr,rx rroroKon uo $opnryrc (2.2):

IL

\- CFNICF: ) ,^ r2.2t
?-(L * Y)@rc-aara)/365'

tlc'

CFn - cyMMa KDI(Aoro AeHexHoro IIoToKa, OnpeAeneFlHat corJlacno n.3.2 u

flpuroxtenur Ne4;

Dk - IaTA KDI(Aofo AeHe)I(HofO IIOTOI(a, OnpeAeneHHatl COfJIaCHo II. 3,2 u

llpuroxenzx No4;

Y - craBKa Ar4cKoHTapoBaHlrs, olpeAeneHHar cofJracHo rL 3.2 Lr

llpurorreHzn J\b4;

fama - Aara onpeAeneHr.rr cnparBeA:rzeoft crouMocrrr.

Ilpu.t,reuauue:

flpu pacuere r4c[onb3yrorc.s cneAyrourTe floAxollbr r( oKpylneHr4ro :

o OI(PYr]treHIdfl. IIpOI43BoAtITc.s fIO npaBl4nalv{ MaTeMaTI4LIeCI(O|O OKpyMeHu.fl;

. CFrc - 6ylyuuit Aene>xnr,rfi rroroK, 3HaareHr4e oKpyusercs Ao 2 3HaKoB rrocre zanntoit;

. DCF| - AHCKOHrrZpOnaUHr,rfi AeHerxnrrfi rroror(, npoMe)r(yroqHbre oKpyfneHr4r He

rrp ot4 3 B oA.[Tcrr, p e3ynbTaT H e oKpyf ntr eTc.f, ;

o DCF - o6rqar cyMMa Ar4cKolrrr4poBaHHrirx AeHelr(Hr,rx froroKoB, pe3ynr,Tar oKpyrrrserc-q

Ao 4 sHaxoB rrocJre san.srofi (<rpr:ua.a ueHa),4olronofi qeunofi 6yuarur c yqeroM HI{D.

3.2. (Dopnruponanue rpaQurca 6ygyulux AeHe)r(nrbrx rroronoB o[peAeJrflercx B coorBercrBLrv c

llpuroxceuueM Ns4 Hacrorrlr4x llpanzn,

3.3. Oupegereur{e craBKHAr.rcKoHTr{poBaHlrrr

Cranxa .qr{cKoHTrrpoBaHr{r 6yayurnx AeHe)r(Hbrx rroroKoB onpeAen.serctr rnfl. Aorrosoft qeHnofi

6ytraru Ha KDKAyro Aary pacqera cnpaBeArvsoft crontv{ocrt4.

Craexa ApIcKoHrIrpoBaHLrs. [pLIHIrMaercx panHoft CrasKe KEA B ToqKe, coorBercrByrorqefi

cpeAHeB3BerxeHHoMy cpoKy Ao rofarreHrl.s / c,rpepru uenHofi 6yvaru, yneluueHHofi Ha

co oTBercrBlroulee 3HarreHrre KpeAr4 THof o cIIpeAa:

r ecJII4 pacrlerHa.s IIeHa orrpeAen.f,erc.tr Ar.q uerefi cnpaBeAnr4eofi cror4N4ocrz (qenu) n

Arropzrue 1, to n pacrrere craBKIz lucr(oHTr4poBaHrrq Moryr 6rrrr zcnoJrb3oBaHbr:

o SKCneprHoe 3Har{eHue KpeAr4THofo cnpeAa;

o MeAI4aHHOe 3HaLIeHr4e kr3 Ar4Aila3OHA, KpeAr4THbrX ClpeAOB, OrrpeAeneHHoe Anfl

petiruuronofi rpynnrt Aorroeofi uessofi 1ylaru B coorBerc'tBr4r4 c flpnloxeHuepr Nb5

flpanan - ecJII4 He 3aAaHo 3KcrreprHoe :iHaqeFrne KpeIHTHoro cnpeAa (:a ucrcloueHr4eM

AOITOBLIX HHCTpyMeHTOB, OTHeCeHHLIX K IV pefirUnrOnOfi fpyrrre, MeALTaHHOe

3HaqeHI4e I(peAI4THoro cnpe/Ia An-f, Koropbrx olpeAenfl.ercs. e oco6o\4 nop.a4xe);

o Ant rocyAapcrBeHHblx rleHHbrx 6yrraar (romr<o 4ru $e4epaJrbHr,rx ueHHErx 6yrr,rar)

MeAHaHHoe 3HaqeHI,Ie KpeAHTHofo clpeAa npIIHI4MaeTcx panHulra 0.
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IlpuueuarLue:

Eclz gnaqeHl4e KpeAlrrHofo crlpeAa ycraHaBnr4Baerc.f, r4cxo4s u: ua6mo4aeMbrx AaHHbrx (n rou
qucIle Ha ocHoBe KpeAI4THofo cnpeAa rro aHaJrofr{r{HbrM BbrnycKaM AaHHoro 3Mr{TeHTa,

MeAI4aHHofo 3HaqeHI4.s clpeAa pefiruHronoft fpyrrrrbr, cKoppeKTupoBaHHofo Ha

npevurolgttcKoHT :a oco6rte ycnoBl4r Ha ocr{oBe Ha6lro4aeubrx raHHbrx), pacuerHar rleHa

rleuHofi 6ynraru Molr(er 6urr, rraccur[nqvpoBaHa B ypoBeHb 2. B ocraJrbHbrx cnyqaflx

paor'ernafl. ueHa rlerrHofr.6ywaru xraccuQuqvpyercfl n yponeur 3.

4. MOAEJTb KOPPEKTT4POBKTT r4CTOPr,rtrrECKOrz UBHbr AOJTEBOTZ qnUUOir
EYMAT[I

Crtpaueatuvax cronMocrb aruufi poccuficrux 3MrrreHToB, AorryuleHHr,rx K TopfaM Ha

MocKoscxoit 6upx<e, Mo)I(er onpeAentrrc.s B coorBercrBrrrr c MoAenbro orleHKrr, ocHoBaHHofi sa

KoppeKrr4poBKe ucroprzuecrofi ueHbr (yponenr 2) (4anee - MoAeJrb CAPM), fianuat Molenb

rrprzMeH.f,ercr B cnyqae orcyrcrBr.rr na6lrc4aerrofi qeHrr I,2 ypouut B TeqeHr4e He 6onee 10 ropronux

Anefi Mocxoncr<ofi 6up>xu (lerree 3 yponeHs).

flnc rrcncri nrrpuvrr nnncDe]qvJrv. oueHKI4 CIIpaBeIJILIBOTT CTOrrl{OCTr4 r4orronb3yeTor CpaBHeHr4 e 
''I"IHaMIIKII

(Aoxo4Hocrr4 3a onpeAereHHsrfi npoMelKyror( BpeMeHr4) anatuzupyeMofo $uHauconoro r4r{crpyMeHra

c ArrHaMr4Kofr prmouubrx r4HArrKaropoB,

Pacqer cnpane4lunofi crol4Mocrr4 Ao:reeofi uenuofi 6yvraru tro MOAenL.r Kopper(TlrpoBKr4

r,rcropuqecxofi uesrr [por43BoAr4Tc.s ro Sopnryne (2.3):

Pr=Pox(r+E(R)) (2.3),
FTA'r Av.

P1 crlpaBeAnlrBat crorrMocrb oAnofi qenHofi 6yttaru Ha Aury onpeAeneHr4-s

cnpaBeAnr{eofi crolINlocra. Pe:yJrbrar pacrtera oKpyrnrercn go 6 3HaKoB rrocJre sanqrofi'

Po - uau6oree no3AH.[q onpeAeneHHar qeHa 4orenofi ueHsofi 6yrvrana ypoBHr I utu2;
E(R) - o\,:lrlaeMafl AoxoAHocrr qenHorl 6),uarz.

Oxclt4aeuaq loxoAHocrb rreHHofr. 6ywaru onpeAenqercr tro cneAyrorqefi Qoprrayne MoAenrz

CAPM:

E(R)=Ri+9(R--R'r)

,-r - 
P-t 

4r\m_D_ _a
r rrr0

fdm\

R'.= R.t(lr-lb)
'I r 365

rAe:

Pmr 3HarreHl4e pbrHor{Hoto I4HAuKaropa Ha Aary

CTOI4MOCTA;

(2.4)

(2.s)

(2.6)

onpeAeneHr4s cnpane4runofr

1a
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Pmo 3HaqeHHe pbrHorrHofo r4HAr4Kurropa Ha npeAbr4yulyrc prny orrpeAeneHlr.f,

cnpaBeAnrzsoit croLr N,ro cru.

p - Eera xoerf(fnqzeHr, paccqraranurrfi rro r43MeHeHLrrM rIeH (snaueHr.ifi) pbrHorrHoro

r4HAlrKaropa Ii Ir3MeHeHI,IflM ueHbr uennofi 6yruaru. B qe:rxx onpeAeneHprs cnpaBel:rnnofi

croaMocru sacro.sulefi Mero4ur<ofi ycraHauvBae'tcfl.3HaareHr4e 0 = 1,

R, - AoxoAHocrb pblHorIHoro lrH4LrKarcpa;

R1 Risk-free Rate 6e:pucxonaq ,graBKa AoxoAHocrr4 (onpe4errercx Ha Aary

o[peAeneHHaf, cnpaBe Arl.usofi crozuocrz) :;

T1 - .{ara onpeAeneHr4q c[paBeArzsofi crorrMocrr{ ;

To - npe4uAyxlas .qara onpeA erreHws. cnpaBelnasoiA cror4Nlo cru.

fitx axguit poccuficxzx 3Mr{TeHToB, TopryeMbx Ha Mocxoscxofi Bvpne, 6e:pr.rcrona.a craBKa

IoxoAHocrr.r - craBKa KEI Ha r4HTepBaJre B oAr4H foA. flpn orcyrclBlrv sHarreHr{r 6espzcxonofi

craBKr4 Ha 4ary pacrrera, 3HarreHrre 6espucxonofi craeKu 3a DTor AeHb nprrHr{Maerc{ paBHbIM

rrocJreAHeMy r43BecTHoMy.

B KaqecrBe pbrHorrHofo rrHArrKaropa rns. opaBHeHr4.rr c 4rauanauxofi axuufi poccrzficxrzx

sMrrreHroB acnonb3yerc-fl vHAeKc Mocrcoscxo ir Eup>xt:t (IMOEX).

llorca:arenr R- paccur{TbrBarorc{ 6e: npouex<'y'rorrHr,rx orpyr;reHnfi .

C Aaru Bo3HHKHoBeHr4{ ooHoBaunit Atts. nprrMeHeHLrr MoAenv CAPM Io AarLr rrpeKpalrleHl4t

ocHosaHVfi An.f, rrpr4MeHeHu-s MoAenr{ CAPM r4crronb3:y'erc.a r,rH$oplr,a\us. ToJrbKo rofi.6up>xu, Koropa.s

onpeAeneHalua Aary Bo3Hr4KHoBeHH.rr oeHoBauuit gln rpprMeHeHr4r Mo.qenrr CAPM.

5. OCOEEHHOCTI4 OTIPEAEJTEHI4fl CfII'ABEA'II4BOI4 CTOI4MOCTT{ UEHHbIX
EyMAf B TIOPTIAKE, OTJII{IrHOM OT AJI|OPI4TMOB 1,2

5.1. I{eHnue 6ynraru AorloJrHlrrer'IbHoro Br,rilycKa, Ae[o3uTapHbre paclucKrr, rleHHbre dyrrlarra,

uoJryqeHHbre B pe3yJrb raTe r(oHBeprarluu

l]pa HeBo3Mo)I(HocrIl orlpeAenl4Tb cnparreAnr4Byro cror.rMocrb rlennofi 6ytnrarn c

r{cfIoJIb3oBaHIreM Arropzrna 1, A:rropurtta2, n r. rr n orcyrcrBr,re Ha6;no4aeubrx AaHHbrx A:rs qerefi

orlpeAeneHr4t cnpane4runofi crozMocrr{ qeunofi 6ynraru uoryr 6r,rrr, npr4MeHeHbr cneAyrorrlr4e

METOAbI I,I IAHHbIE:

r B orHoIIreHIrIz qeHHoil 6ywarn AorronHrrreJrbHoro BbrfrycKa rrpr.rMeHrrorcs

ua6ruoAaenable AaHHbIe - qenbl, paccr{zraHHble AntI ocHoBHofo BbIrIycKa;

I B orHoIIreHIra Aelo3vrapHofi pacnzcKu rrpr4MeH.f,rorc.s ua6lro4aelrbre Aar]Hbre - ueHbr,

paccrraTaHHble Ant npeAcraBnqeMofi qeHnoii 6ywaru B coorBerarBrtr co cnpane4lunofi

crolrMocrblo eAITHI4IILI 6a:oeoro aKTIrBa (qeHrrofi 6ylraru, lexrarqefi B ocHoBe 4eno:urapuofi
-'^-"^-"\ Yxa:annrre ueHbl rtpl{Menf,rorc.fl c yqeroM Konr4r{ecrBa ttpeAcraelt,geN,Iofi uennofiyqvrllrvr\Ilr'. .

6ywaru;
I B orHoIrIeHIrIz 4orenofi IIeHnofi 6yttaru, npzo6perenHofi npa [epBr4qHoM pa3MerrleHr4t4

n Sopirae ayKIII4oHa Ha poccnficrofi 6vpxre, rpLrMeH.rrercq rleHa lpno6pereHus. - B TeqeHr4e He

6oree qen 30 4neft c Aarbr rrpuo6perenux;
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r B orHorrreHlrlr AoneBofi IIeHHofi 6yt'rarw,, ecJrrr oHa nonyrreHa B pe3ynbrare KoHBepraur4r,r

B Hee r.rcxoAnofi rlensofr.6yttaru, BxoAtrrBrrrefi/ sxo[srueft s cocraB ar(Tr{BoB, rpr4MeH.srcTcq Ha

Iary orrpeAeJreHr.rr clpaBeAnr4nofi crouuo crn :

o Ha6mo4aeuble AaHHbIe - ueHbr, paccquraHHbre AJr{ racxoftrofr qessofi 6ynraru.

Yr<agaHHrre /'IaHHbIe rlpnMeHflrorc.s c yqerona xoscp$zqr{eHTa KoHBeprarlr4r4;

o crol,IMocrb qeHHofi 6ytraru, onpeAeneHHas. Ha Aary KoHBep'ra\r4py - B cnyqae

rrpeKpaureHra,r o6parqeHrls ncxoAuofi qenHofi 6ywaru - B reqeHrre 30 anefi c Aarbl

KOHBepTaUUU.

5.2, I{euHue 6yuarr.r, cpoK rrorameHufl Koropbrxl HacryrrrrJr

C Aarbl IIoJIHoro rIoraIrIeHI4q BbrnycKa 4orronofi qeHHofi 6yuarz, npeAycMorpeunofi

ycnoBr4.sMl4 BblnycKa, B oTcyTcTBI,II4 rrprr3HaKoB o6,scrleHeHrrr u trHr,rx AaHHbrx o cnpaBeArusofi

crol{MocrlI (e t. q. Ha ocFIoBe npo$eccraoHaJrbHoro cyrr4enua) efo clpaBeAnr4Bar cror{Mocrb

npu3Haerc.s panHofi cyMMe ocHoBHoro AoJrfa, noAne)(axrero rroraureHnro, (no ocrarxy - 3a BbrqeroM

cyMMbr AeHenubrx cpeAcrB, $arrzvecxn rrocrynuBrrrr4x B cqer ee noraltrenru).

Cnpaee4ruBaq crouMocrb ueHHblx 6yrrlar, cpcrK rofa[]eHurr Koropbrx HacryrllzJr, rro I(oropLIM

Ha6lrc.4atorct lrplr3Haxz o6ecqen eHrrfl, paccLrrirbrBaercq c yueront n. 6.

6. OCOEEHHOCTI4 OTIPEAEJIEHI4.fl CfII'ABEArrVrBOfr CTOTTMOCTTT IIEHHbIX
EYMAT IIPT{ HAJIKTqVfuT TIPII3HAKOB I4X OE]ECUEHEIJVIfl

6.1. Bce nunycKrl ,qoJIeBbIX I4 AonroBLIX rleHHbrx 61zuar oMrrreHra 14 Bce r4Merorquec.f, rpe6onauux rc

oMLITeHTy IIo BceM BLInycKaM ueHHbrx 6yrr,rar npl{3HarcTca o6ecqeHeHHr,IMIr, B ToM gltcre, B cnyqae:

a) o$uquanruoro ouy6ruKoBaHr4-s pemeHas o npr43HaHrrr{ 3Mr4TeHTa 6anxporoM - co .4H.f,

ony6raronannx coo6rqeHrr[;

b) oQzqraanrHoro ony6rzKoBaHLLs petrreH.ar o HaqaJre rrplrMeHeHrrtr K oMrrreHry rrpoueAyp

6atrltporcrBa - co 4Hx ony6nur(oBaHrrr coo6uleHur Ao Aarr,r, npeArrecrByroqefi 4are

ony6luxonaHz.a coo6rqenust o6 oKoHqaHrzr{ npr4MeHeHr{r [poqelyp 6aurporcrBa rTJrrr o

Trpv3Hanr4pr 3M areHTa 6 aHxp orolr ;

c) o$uqr.IansHoro ony6rl4KoBaHu-f, coo6rqeHa-fi o cyuecrBeHHoM Qaxre B orHorrreHr4r.r

xorg 6rt oAHofo o6{garemcrBa, rlpeAycMorpeHHoro xor.s 6rr oArrr4M Bbrnycr(oM

AoJIfoBbIX qeHHbrx 6ylrar9 ?MLrreHra, noATBepxAarouefo 4e$olrl(' (xpor,,re

rexHavecxoro).

Ycrogu-tl noAnyHKTa (c) npllMeHrirorc;{ co AHs ony6:ruxonaHzr yKa3aHHofo

coo6rqeHu.a 4o AHfl, [peAlxecrByroxlero AHro ocfnqualsnoro ony6laxonauz.a

coo6uleHzx o cyUecrBeHHoM drar<re, rloATBep)r(AarotueM HcrroJrHeHr4e

co orBercrByrouef o o 6-rrs aremcrB a B rloJIHorr,r o 6reue.

flynrr 6.1 lpnueHterct roJrbl(o K ueHHr,rM 6ylraralr poccuficrux 3Mr4'r'eHToB, B orr{otneH:zra

Koropblx ycraHoBneHLI rpe6onauvlx t< n1'6:raxaquz / pacrpsnurc yrca:anuofi Bbrrrre

' He gaer4caN4o or roFo, cocraBrter raroil arrnycK aKTr4Bbr OosAa Hrl4 Her

'o Bxrrcqa.q 4e$onr no r4crroJ'lHeHlrlo 3MareHrov oQeprrr.
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I4HOopMalluu, B orHolrleHIrrr ueHHbrx 6yl,rar r4HocrpaHHbrx sMr4TelrroB rryHKT Molr(er

rrpl4MeHrrbcfl rrpv AocryrrHocrrz ranQopuaqulr o6 aHaJrofuqHrrx co6rrruxx, ony6tnrcosaHuofi

B COOTBeTCTBT4LT A s ar(OHOAaTeJTbCTBOM 11 Hbrx r OCyAapCrB.

6.2. Bce nunycKr4 AoneBbrx r,r AoJlroBbrx rleHHbrx 6;rnrar 3Mr{TeHTa r4 Bce r4Merouluecx rpe6onanur r
oMr{reHry rro BceM BbrnycKaM rleHHbrx 6yruar rrpn3r{arorcq o6ecqeueHHbrMrr B Aary rpn Huwrrrvv

rrpocpoqKu BbIIIorHeHI4-f, 3MHTeHToM xort 6rr o4norc, o6s3aremcrBa, rrpeAycMorpeHHofo BbrnycKoM

qeusofi 6ynraru, B TerreHrle:

Anr AonroBr,rx ueHHbx 6yuar poccuficnux 3Mr,rreHroB - 6oree 10 pa6o.rax Aseft co AH.s

B o3HI4KHo B eHVg." o6-f, 3 arerb crBa,

Ans AonroBbrx r1eHHbx 6ynaar rrHocrpaHr{brx pr Me)r(AyHapoAHbrx oMrrreHroB - 6onee 10

pa6ouax 4uefi co AH.s Bo3HuKHoBeHr{r o6x:aremcrna,

rn.s roneBr'rx ueHHr,rx 6ynaar poccuficxux 3Mr4reHToB - 6oree 25 pa6ouux ffreit co AHrr

B 03 H Ir KH oB enr4s o6 sz areJlb crB a,

AnrI AotleBbrx ueHHr,IX 6ynar I4HocrpaHHbrx rr Me;'nAyHapoAHbrx 3Mr{TeHToB - 6olee 25 pa6ouux

aHeft co nHq Bo3HuKHoBeHu.s o6qgarerucrea.

Vcroeuq rIyHKra 6.2 npuweHtlorcs Ao Aarbr rrcnoJrHeHrrr 3MprreHToM coorBercrByloruefo

o6.ssaremcrna (o6.asarenscrn), [peAycMorpeHHofo BbrrrycKoM 4orroeofi qenHofi 6yuraru, nepeA

@oHAov (ynpaunxroulefi xounaHuefi @osAa) n nonuorvr o6r,erue.

flyurr 6.2npuweus.erc,fl. Torrbr(o B cJryqae, ecJrrr tre [pr4MeHeH n,6,1.

6.3. Bce nrmyclc4 IoJIeBLIX H AorIfoBbIX ueHHbrx 6lrvar oMr4TeHTaM r.r Bce r4Merouuecx tpe6oyannx

K gMLITeHTy rlo BceM Br,InycKaM IIeHHIIX 6ynrar Mc'fyr 6urr npusHaHEr o6ecueuenHr,rMr{ B r4Hbrx

cryr{a.sx, rIoMIrMo yr(a3aHIrF,IX n n.6.7,6.2, B coorBerc'r'Br4Lrc MCOO.

6,4, Arropurrvru (mero4rr) o[peAeneHr.r.s crpaBeA:rrasofi cror,rMocrrr [plrMeHsrorcr B orHorrreHr4rT

IIeHHbrx 6yuar, [pu3HaHHbx o6ecueueHHbrMr.r Ha g.ary pacqera cnpaBeAnr4eofi cronN{ocrrr, c yr{eroM

cneAyrouefo:

6,4.1, B orHollreHar{ BEITIycKoB AoJrfoBbrx v AoJreBbrx rleHHbrx 6yuar, [pr43HaHHbrx

o6ecqenenHblMn B coorBercrBkru c n,6.1 <a>, clpaBeAnr.rBa.f, crolrMocrb BbrnycKa

ycraHaBnl{Baerc.s pannoft Hynro (axmoual Har(orrJreHHuit xynonurrfi Aoxo.4 :a reryqufi
xynoHusril neprzo4)l

6,4,2. B orHoIrIeHIrIz BbInycKoB .4onfoBbrx ueHE:r,x 6ylrar, nprr3HaHHbrx o6ecrleHeHHr,rMr{, cpoK

'"':-Tfr :"ff ':#ff"TJ;i#ffJffi:::;:ffi:::::1;il:Hff ffi
r HyJIIO - B OTCyTCTBI.JI/ yKa3aHH6IX Bbrrrre AaHHLIX.

6,4,3, B orHorueH:aLrLrHbrx BbInycKoB AoJrfoBbrx ueHHr,rx 6yuar, [prr3HaHHblx o6ecqeHeHHr,rMrr,

ecJIII Ha AaTy He onpeAeneHa IIeHa OcHCrBHoro aKTIIBHOTO pbIHKa I{ oTcyTCrByIOT ITHbIe

I{eKoppeI(THpyeMr,Ie Ha6nro4aeurre AaHHr,re I ulu 2 ypoBHs (n r. rr, rleHbr

nn$oplraqr4oHHbrx areHrcrn), [peAycMorpeHHbre pa:4e:ronr I, ro :

" 3Aecr h raree noA AaroI Bo3HLrKHoBeHws olggaten crBa [oHuMaercr oAHa h3 rar, onpeAeneHHbrx B coorBelcrBr4r.r c
ycnoBr,rflMr{ BbrnycKa Aorroeofi qensoft 6yvaru (cooreercrneHHo o6ssarerrcrny):

. Aara oKoIrtIaHI4t nepaoAa, rro r4crer{eHl4n Koroporo Br,rrJraqtrBaercx xylouHurii AoxoA;

. IaTa qacTllrlHofo rofauIeHI,It ocHoBHoto Aonra Ao HacT),nneHI4rI AaTr,t nofauleHlrfi BLIftycxa;
c [4T7 flOIa[IeHHf BbIIIycKa.
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MeroA ArrcKoHrr{poBaHr,r.{ (npune4enrrofi croznocru) 6yayurux AeHe)r(Hbrx rroroKoB,

c I4crronb3oBaHl4eM rroAXoAoB, npe.qycMolpeHHr,rx u. 3 pa:4era I, He npr4MeHflercr;

crrpaBeAnrr B aq cror4Mocrb BbrnycKa npa3 Haercr pannoil :

I cror,rMocrr4, orrpeAe:ressofr Ha ocHoBe npoSeccuoHaJrbHofo cyr(AeHzq HII@,

LlTLI

I HyJrro (nx.rnouar Har(olrreHHufi rynounrrfi 4oxoA 3a reKyrqzii rynosHrrfi

neprao4) - B orcyrcrBr,rrr yKa3aHHbrx Bbrrrre AaHHbrx.

6.4,4, B orHorrreHLrlr Lrnbrx BbrrrycKoB AorreBbrx rleHHbrx 6yuar, npv3HaHHbrx o6ecqeneHHbrMu,

ecrrv Ha AaTy He onpeAeneHa rleHa ocHOBHofo aKTr,rBHoro pbrHKa rr oTcyTcTByroT zH6Ie

HeKoppeKTrrpyeMbre Ha6ruo4aeurre AaHHbre I utu 2 ypoBH.[ (n r.q. IIeHI'I

nHf opnraqrroHHbrx arenrcrn), [peAycMo:fpeHHbre pa:4erou I, ro:

cKoppeKTr4poBaHHa.s ucTopuqecKar ueHa He nprrMeH fl.eT cfl;

cnpaBeAnzBa.rr cToIaMo crb BbrrrycKa n]lu3HaeTcx panHofi :

r crorrMoc'rr4, onpeAelenuoft Ha ocr{oBe orqera orIeHUIr{Ka r.Inv

r crolrMocrrT, orrpeAeleHnofi Hir ocHoBe npodreccuoHaJrbHofo cy)r(Aer{ar HIIO,

14IILI

r Hynlo - B oTcyTcTBLrkr yKa3aHHbrx Bbrrrre AaHHbrx.

6.4.5, orIeHKa, rrpor{3BeleHHarr He3aBr{cr4MEIM orIeHrrIr4KoM Ao Aarbr o6ecueHeHn,a Br,rnycKa (6e:

yqera rIpIr3HaKoB o6ecqeHeHun), v uerrrrx onpeAeneHr{.rr crrpaBep:tusofr. crot4Mocrl{ He

[pr4MeHsercq.

6.5. Cnpaee4luBa.rr crouMocrr o6ecueHeHHbrx Hil ilury rpe6oeanufi x eurareHTy rrprr3Haercfl.

pannofr HyJrro, BKJIIoqat:

' rpe6onaHrre Ha Bbrnnary KynoHHoro Ao.KoAa (sa npe4rr4yrqne KyrroHHbre ueprzo4u)

' rpe6onaHI4e Ha IlorallreHrre ocHoBHofo /qoJrra (vacruvnoe, cpoK Koropofo Hacrynnr)
. rpe6onarrrre Ha Br,rnnary o6rqsreHHbrx l(rrBrrAeHAoB.
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ME T OAT4KA OTTPEAE JrEHI4.g C TIPAB I0AJTIIB Or4 C T O r{MO CTr4 AEHE}KHbrX
CPEACTB, PA3METTIET{HbrX IIO AOIO BOPAM EAHKOBCKO|O BKIAAA

GEIIO3r4'rOB)

l. [rx 4enerrHbrx cpeAcrB, pasMeuleHHbrx Bo Br(JraA:br, (.4enogr.rroe) oqenranaeMbrx no cnpaBeArusofr.

croLIMocrl4, orIpeAeJIeHI4e cnpaBe4rIanoft cror4Mocrr4 ocyuecrBng.ercs. e)r(eAHeBHo, BKJIroqaq npoBepr(y

npoIIeHTHofi ctanrn, nrr6op MeroAa pacqera B 3aBrrcr4iMocrr.r or pe3ynbrara npoBepKrr, pacrrer craBKr{

AZCKOHTIipOBaHT4S.

2. Cnpane4.rrvBa.s cror4Mocrb Aeno3r4ToB orrpeAerrerc.s c [pr4MeHeHr4eM MeroAa Ar4cKoHTHpoBaHr4s

(nyrer',t pacqera nprrBeAeHHoft cror.IMocrz 6yayur4x AeHe)IGLrx rroroKon - DCF).

MeroA ALrcKoHTr4poBaHuq He rrpr4MeH flercs:.

r ecJrrr sS$exr or AucKoHTrrpoBaHrrr He rBJrrercr cyu1ecrBeHHr,rM rrJrrr

r ycraHoBneH cpoK norarxeHu.s (Ao Bocrpe6osaHlr.f,)).

3 Q $exr or Ar,rcKoHTr4p oBaH:z'fl He .sBn.fl ercr cyxrecrBeHHErM, ecJrr4

r cpoK norarrreHr,rs Aelo3rrra, paccqr4TaHnsrft or Aarbl onpe4erenvs. cnpane4ranofr

cror4Mocrrr, cocraBJr.ser MeHee oAHofo ro4a (nrruoqa.s Aelo3r4Tbr, 4ura rtorarrreHu-f,

Koropbrx npl4xoAr4rcs Ha Apyroit or.rerr{rrit rog), u
r nporleHrHar craBr(a no AoroBopy (aaree - HoMLrHaJTbHa.s cranra) rrpn3Haerct

coorBercrByrorqefi p6rHoqHbrM ycnoBuqM Ha Aary orrpeAeneHils cnpane4rueofi

CTOIIMOCTI4.

3. llpoqenrua.s craBKa rro .uoroBopy [pH3Haerc.f, coorBercrnyrcqefi pbrr{oqHbrM yc;roBr.rrrM, B cnyqae

ecJru ee 3HaqeHr.Ie He BbrxonuT 3a 4l]arra3oH pbrHorrHblx c'IaBoK.

[ru qenefi olpeAeneHr.{q coorBercrBnfl. pblHor]HIIM ycnoBr4rrM BbrrorH-f,ercr{ [poBepKa craBKH

no AofoBopy:

' npoqeurnoil craBKI4, ycranouenuofi ycnoBkrrMrr AoroBopa (4a-rree - HoMVHarbHaq
.t'

ctaexa) '' - AnA AerIo3I,IToB, cpoK rrofarrreHrrr Koropbrx, paccur.rraHnrrfi or rarbr
orrpeAerleHus cnpaae4.nunofr crorzMocrrr, cocraBrser MeHee oAHoro roAa (erruovax

Aero3l{rbl, .qara nofarrreHn-f, Koropbrx rrprl>roArTcfl Ha apyrofi orvernufi ro4),
. $arruuecxofi 3cll rro Aeno3r4ry - r\nfl Aerro3r.rroB, cpoK rofarrreHu.s Koropbrx,

paccrIlTTaHHufi or Aar6I olpeAeneHrrr clpaBeAnr4sofi crouN4ocru, cocraBJrser oArrH roA r4

6o.rree.

flzara:ou pblHorrHbx craBoK (uzuzlra,uHoe Ir MaKcIrMaJIbHoe Aonycrl{Mlle 3naqeH:ag. cranrn)

onpeAenqeTcr HcxoAs z: :Haqeunfr:

' 6e:pucKoeofi craBKIr AoxoAHocrr4. B KarrecrBe 6espacronofi craBKrr AoxoAHocrr4

npvMeH.serc.l 3HaqeHl{e 6espncroBofo lrH,4r.rKaropa Ha 1ary onpeAeneHu.f, crrpaBeArpreofi

crolrMocTLI AeIIO3IITa, yBenUrreHHOfO Ha KcrppeKTr,rpoBKy Aeno3rrTHofo purHnal3, u
! MIIHIZIMaJIbHOIO I4 MaI{CITMaJTbHO|O COOTBeTCTBeHHO 3HarlenUfi Xpe4I{THbIX Cnpe4Oe (:a

IrcKJlroqeHrreM Aeno3uroB, orHeceHHbrx x IV pefirunronofi rpynne). Kpe4zurue clpeAbr

'' PalHuqa Me)I(Ay HoMHHanbHoii craexoi ra Qarruvecxoft 3ClI nppr3Haercr HecyurecrBeHuofi Aru Aeno3a'roB, cpoK
n-orarueHI,II Koropblx, paccquraHHbrii or Aarur onpeAeneH14t crrpaBeAnr4Boil crouvtocrr cocraBJrrer MeHee oAHofo roAa.
'" KoppexrapoBKa aeno3t4THoro pbrHKa orpar(aer o6u{ee crlorHorrreHr4e craBoK Ha pbrHKe Aer03r4ToB 14 craBoK
6e:prcxoeo ro a HAXKaropa.
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ortpeAen.f,rorcs. rnt Aeno3r{Ta B coorBerc'lBrrr c llpruoxteHueM J\s 5 flpanur (o yuerou

npeMr4r4 :a cy6oplunr.rponanHocu).

.4[s lenoguroB, orHeceFrHbrx x IV peilruHro.aofr rpynne, [poBepKa [porleHTHofr crasKl4 no

AOfOBOpy BbrrroJrH.f,eTcr c nprrMeHeHr4eM Aldanuto}Ja pblHorrHbrx cTaBor(, paccquTaHHofo c

rIpIrMeHeHrreM I(p eAI4THE rx cnpeAoB, ycraHoBJreHHr,rx ans III pefr runronoft rpynnu.

4, B raqecrae 6esprcrcoabrx 14HAhKaropoB nphMeHFrcrcq cne,4yroulile 3TanoHHbre Qrnancoaule
14HAilKaropur (craercr) :

Aflq Aeno3firoB, HoMr/Hl/poBaHHbrx B BaflrcTe Poccrfrcroil OeAepaqrn - craBKa

RUONIA;
. Anfl Aeno3nroB/ HoMl/Hr4poBaHHurx n lornapax CLUA - craBKa SOFR (Secured

Overnight Financing Rate)14;
. Ane Aen03yrroB, HoM14H14poBaHHbrx e Eapo - craBKa ESTR (Euro short-term rate)1s.

5. ItopperrupoBKa Aero3r4TFroro pbmKa SpreadD praccqr,rrErBaercr no cfopr',ryne (2.7) KaI( pa3HIrIIa

cpeAHero 3HarreHr{r na6:to4aeir,rofi puuouuofi crasKu B orHorrreHLrv Aeilo3vra Ha fopr43oure 3 Mec.st1a

rr cpeAHero 3HaqeHrrq 6e:pucxonofo r4HAr4Karopa 3a aHa,[ofvrrHrrfi nepuo4:

spread.D: oKPVf,[ (1t' ?isrH, - +, z) , (2.7)
\3 Lr-, '""" ) ' /

F[A'

rpo,n1 ua6ruo4aenras pbIHorIHafl. craBlr.a B orHoIIreHVV ilerro3vrra;

Rf cpeAHee 3HarreHue 6espzcxonoro rrHArrKaTopa 3a ToT )r(e nepr4oA, 3a

roropufi olpeAeneHbr 3HarreFrr.rr na6moAaeuofi prmouHofi craBKrr B orHolrreHr.Iu

neIIo3I4Ta.

3Ha.{eHze SpreadDpaccr{r4TbrBaerc.s 6es npoMe}KyrorrHbrx orpyueunfi rr coorBercrByer

3HaqeHr.rro B npoueHTax, oKpyfneHHoMy Ao 2 sHaKos rrocJre zangloit.

6, B xaqecree ua6mo4aeMbrx pbrHoqHr,rx craBoK rrpnMeHqroro.f, 3HarreHr4r cpeAHeB3BerrreHHbrx

[poueHrHEIX craBoK rlo npuBnerreHHlrM KpeAr.trn:brMrr opraHr{3auuflv^r BKnaAaM (4enosuranr)

HecprzHaucoBbrx opraHuzaunfi. n py6;rxx n vnocrpanHofi sanrcTe, pacKpbrBaeMbre Ha o$zqnamnona

cafire Eauxa Pocclzrz 
I 6,

I,lcnors:yrorc.s cpeAHeB3BeIIreHHbIe craBKr{ n py6rux H rrHocrpaHnofi namore, pacKpbrBaeMbre Ha

o{ruuaanrHou cafire EaHna Pocczu uo 30 rpynHefiurunr 6aHr<arr,r,

Cpe4HensnerrleHHEIe craBKrr onpeAenqrorcr c v crroJrb3oBaHrreM rrrKaJrbr (pasnepHyrofi),

BKnroqarcrl]eft nosr4uuu :

. Ao 30 lHefi, BKrroqa.s (Ao Bocrpe6onaHa.a>;

. or 31 ao 90 rca,reH4apsr,x Anefi;

. or 91 ao 180 xaneslapHr,rx !:'teir

. or 181 xaneH4apHbrx AHefr Ao 1 ro4a;

14 https : //www.sofrrate. com1s esi rates/euro short-term rate/html/index.en.html
'u r..L.dlt.rrr.
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o or I roAa Ao 3 ner;

o cBblrrle 3 ler.
Ha6nroAaevrofi puHouHofi craeKofi B (lrHorueHl{u Aeno3rrra .sBrqerc.s 3HarreHr4e

cpeAHeB3BerueHnofi rpoqeurHofi craBKr4 3a Mecru, Haz6oree 6rruzxui,t K Aare olpe.4eneHrr.f,

cnpaBeAnl4eofr crou\4ocrl4, B BarTlore, coorBercrByloulefr Barlore Aerro3r4Ta, Ha cpoK, conocrasr4l4srfi c

ox$rAaeMblM cpol(oM pa3MeqeHl4s.,paacqvraHHbrM or Aarbr onpeAeneHr4-s cnpaBeArueofr crouMocrr4.

7 , flpune4eHua.s cror.rMocrs 6yayuzx AeHe)rrubrx rroroKoB paccquTbrBaercs. c yr{eroM cneAylourefo:

7,l,tlpu Qoprr,rrponaunn rpa(fnr<a 6y4yu1nx AeHe)KHbrx rroroKoB yqr4rbrBarorcr Bce AeHe)IGbIe

rroroKrr B rrorarrreHr4e ocHoBHofo AoJrfa r4 rrpoueHTHoro AoxoAa B TeqeHr4e or04.4aeMofo

cpoK pa3Me[IeHr4s Aeno3IlTa.

Oxz4aelrsrfi cpox pa3MerrleHprq Aeno3ura orrpeAensercs c Aarbr pacqera cnpane4:u.reofi

cror4Mocrr4 Ao Aarbr rroralrreHu{ Ae[o3HTa, ycraHoBnesuoft IoroBopoM, Lrrv ilau], Io
xoropofi olpeAeneHa [porleHTHaq craBKil (no IoroBopy c n:ranaroqefi npoqeHurofr

craeKofi),

7 .2, B e ruql4H a AeH elr(H o ro tloro Ita rrp r4Hr4M aerc.r: p an n o ft

o cyMMe rrpoqer{THoro AoxoAa, paccrrr4r'aHHofi e coorsercrBr{r{ c ycnoBz.f,Mu AoroBopa

Ha AaTy AeHexHofo IroToI(4, LI

. cyMMe ocHoBHofo AoJrfa, lo.{Jre)Karrleii noraueHrzro B Aary AeHe}r(Horo rroroKa.

Cyntnrrt AeHe)KHbrx rroroKoB paccqI4TF,IBarorcq c yLIeroM KarrufarlLr3arlun ilpoqeHTHbIX

IoXo.{oB, ecJII4 9To npeAyCMOTpeHo ycnoBl4tMlzt Aof oBopa.

7 .3. f pa$uK AeHelr(Hr,rx rroroKoB r(opper(Trrpyerc:r B cnyqae:

r BHeceHH.fl r43MeHennfi, s AofoBop (e r, u. B rIacrll r{3MeHeHI4t craBKI4 rlo AoroBopy,

cpoKa Aefrcrer4-f, AoroBopa, neprloAurqHocrr4 rrlrl,zr cpor(oB BbrrrJrarbr nporleHTHbrx

.qoxo,qoe);

r LI3MeHeHH.S CyMMbI OCHOBHOIO Aonfa (UOnOlnennfl, .uaCTlz.uHOTO rIOfaIrIeHr4g-, eCJIIT OHO

He 6ruo yqreHo rpa$ar<ou).

7.4. f paSuK AeHelI(Hr,IX IIoroKoB Mo)I(er 6rnr oxoppeKTrrpoBaH B 3aBr{cr4Mocra or r{3MeHeHr.r.s

pacrIerHblx ot1el{oK nrare>xefi I4 nocryrrnenvdt. [\arofi. AeHe)rmofo rroroKa cLruraercr:
! AaTbr oKoHqaHr4rr rrporleHTHr,rx nepHoAOB, fro 3aBeprrreHrrro KoTopr,IX B cooTBeTcTBr4v c

ycnoBu.f,Ml4 AoroBopa ocytuecrBntrolcr BbrrrJrarbr nporleHTr{oro AoxoAa v (ecnra

npeAycMorpeH o) rracrl4rIHo e rrorameHrl,o o cHoBHof o Aonf a;

. p.Td,4o xoropofi onpeAeneH oxrrAaeMr)rfi cpor< pa3Mer1eHn.s Aerto3ura.

7.5. Crasxa AIrcKoHTHpoBaHI4-rr 6yayulux AeHe)rur,rx rroroKoB no Aefro3r4Ty onpeAeJr.rrerc.s Ha

KalKAyro Aary o rrp eA erre:r^ns. crrp aB eAnr.is ofi orot4 Mo crra.

Craexa Ar4cKoHTr4poBaHHr npuHr4 Maerc;n panHofi :

. Saxruuecrofi 3cli ecnu [poBepqeMar craBKa rro .qoroBopy coorBercrByer

pbIHoqHbIM ycnoBIrtM Ha Aary onpeAeneHvrs, cilpaBe4rr,rsofi cror4Mocrr{;

. Ee:pucxoeofi craBKe AoxoAHocru (6e:rpltcroBoro r4HAr4Karopa Ha Aary onpeAeneHr4t

crlpaBeAnlrsofr croI4\4ocrlr Aerro3r{Ta, }/BeJrr{qeHHofo Ha KoppeKTrrpoBKy Aerro3rrrHofo

prtura), cKoppeKTl4ponauHoit Ha Me.[;LraHHoe 3HarreHne v3 Arrar]a3oHa KpeArrrHr,rx
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clpeAoB, orpe.rleneHHoe An.s pefiTr.rHfoBofi fpyrrnbr, K KoTopofi oTHeceH Aeno3r{T B

coorBercrBrrv c npr4no)KeHr4eM Nr 5 llpanraJr, - ecrrr4 [poBepqeMas. craBKa rro AoroBopy

He coorBercrByer pblHoqHbrM ycnoBr4sM Ha Aary onpeAeneHuq cnpane4rnnofr

CTOI4MOCTII.

I

I

7,6.lIpueeileHlr^as. cror4Mocrb 6y4yurnx AeHelr(Hbrx rroroKoB (DCF) paccrrr4rbrBaercs rlo

$opvryne (6e: nporue)Kyror{Hbrx oKpyrneHr4ii) (2. 8) :

3p
ocF: ) ----+_n*^ (z.B),

L,l /'L rzra#n=l [I -|- I J rtor

tlc'

Pn - cyrurrra 6yayuero AeHe)r(Hofo rrorc)Ka (n nanrore Aeuo:ura);

Dn - 4ara AeHe)r(Hofo rroroKa;

Y - cragKa AIrcKoHTIrp oBan:zg., onpeAeneHHa.f, B coorBercrBlrr.r c n.7 .5;

flata - Aara onpeAerreHtrs. clpaBeAnprnofi crozlrocrra;

j - ro:ruuecrBo IeHe)KHr,rx rroroKoB c Aarbr orrpeAeneHus. cnpaBeplusofi cror{Mocrr{ Ao

Aarbr rrofallleHus Aello3vra;

n - [opsAKoerrfi HoMep AeHe]KHofo rroloKa, nprrHaAner(atluft unox<ecrey j.

3na.reH[e DCF pacc.rzrbrBaerc.s B BaJr]ore Aerro3rrra c ror{Hocrr,to no 2 3HaKoB rrocJle

:an qroil.

8. Cnpane4ruBaq cror4Mocr6 Aelo3I4Ta paccqvrbrBaerc.f, c ylreroM cneAyroruero.

8.1. B cnyqae [plrMeHeHr4.f, MeroAa ArrcKoHTr4po]laHriq crrpaBeAnr4Ba.s crouMocrb rrprr3Haerc-f,

oaeHoft:

CC: DCF t flpoqenrflr (2.9)

8.2. Ecnn MeroA AI4cKoHTt4poBaHH.f, He rrpr4MeHflercfl., cnpaBeAnr4Ba.s crouMocrb rrprr3Haerc.f,

naeHofr:

CC : OA+llpoqeHrTx*[IpoqeHrflr (2,10)

fAe:

CC : cnpaBeAnuBa.f, cror4Mocrb Aeno3r4Ta;

DCF - 3HarIeHI4e, paccrll4TaHHoe B coorBercrB:wu c nl.6 Ha 1ary orrpeAeneHuq cnpaBeArzeofi

CTO14MOCTI4;

OA - cyMMa ocHoBHoro Aorlfa Ha Aary orrpeAeneHLrtt cilpaBe1nusofi cror4Mocrr4 (c y.rerolr

Karrvr aJrLr3vp o B aHH o f o np o u eHTH o ro 4 oxo4a) ;

llpoqenrTx - npolreHrnufi 4oxoA 3a reKyrqzfi npoqenntrfi nepr4ol (cpor or(oHrraHr4t

Koroporo He Hacrynvn), Har<ouennufi Ha ilary olpeAeneHus clpaBeArzeofi cror4Mocrrr;
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llpouenrllr - npoqeHrrmrfi Aoxol (sa ucxlroqeHrzeM Karrr,rraJrr.r3r{poBaHHoro npoueHTHoro

4oxo4a) 3a nporIeHTHbIe Irepr4oAbr, cpoKr{ oKoHqaHr.r-s Koropbrx Hacryrrunr4 Ha 4ary

o [peAeneHl4-s cnpaB eArrae oli cro r4M o crr,r. 3Haqeuue llp oqeurllr p aBHo :

I cyMMe nporleHTHoro AoxoAa, HaqrrcJreHHofo B cooTBeTcTBIlrr c ycnoBr4sMlr .4ofoBopa

Ha ,{ary oKoHqaHI4.s coorBercrByroqelo [porleHTHoro ilepuola, (no ocrarKy Ha Aury

orrpeAeneHrr.fl cnpaBeArusofi cror{Mocrr4 - 3a BbrqeroM cyMMbr AeHexGbIX cpelcrB

drarrz.recxr4 nocryrrfiBrrrux B crrer elo nofalreHrax) - B Ter{eHr4e 10 rureft c Aarbr

oKoHqaHIIs cooTBeTcTByroulero npoueHTHoro flepuola;

r Q (uyrrc) ro rlcreqeHr.ru 10 .quefi c Aarbr oKourraHr{r coorBercrBy}ouero

nporleHTHofo [eprroAa.

Cnpane4rutBa.rr cror4Mocrb Aerrosvra panHa 0 (Hyrrc) c Aarbr or3brBa Jrr{ueH3rrll
xpe4zrHoft opf aHrr3aurzrl.
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TIPI4JIOXEHI4E A

llepeveur Ao cryrrHbrx u na6nroAaeMbrx dupxcenrrx rrJro rrIaAoK

focmynuwe u uafnrcdaenue fupuceeote nnou4adxu

lly6nu.*roe aKrlrroHepHoe o6ulecrBo "MocroBcKas Ezprxa MMBE-PTC" (Moct<oBcKafl 6I,rpNa)

fly6nuvnoe aKrlr.r oHepHoe o6uecrBo " CaHrcr-llerep6yprcxax 6rap>ra"

3arprrroe aKur4 oHepHoe o6uecrBo " CaHKr-flerep6yplcras Bamotnar Bupx<a"

fonxonrcrar @ou4onar 6upx<a (Hong Kong Stock Exr:hange)

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

JloH4oucra-a $ou4onax 6up>r<a (London Stock Exchange)

HacAar (Nasdaq)

HeNrerlrcas SoH4onax 6upxa (Deutsche Borse)

Huo-IZiopxcxar SoH4ona.a 6upxca (New York Stock Exchange)

Torzficxas $on4onax 6upx<a (Tokyo Stock Exchange Group)
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flparoxeHue J\b3

rc lpann,rau o[peAeJreHuq

rercyuleli crozMocrl4 aKTaBoB Lr cror4Mocrn qr4crbtx aKTHBoB,

cocTaBJrfl rouIHX IIeHct4oH Hbr e H aKoflJIeHHrI,

cToHMCrCTt4 aKTr4BOB, COCTaBJI'tOtqt4x neHCHOHHbte pe3epBbl,

H coBoKy[Hofi cror4Mocrr4 r]eHcr4oHHbrx pe3epBoB

AxqnouepHoro o6urecrna <Herocy'.uapcreeHHrrfi rreHcrroHHbri $oHa <Bo,lra-Kanr4Tar))

ME T OAbr OrrP EAE JrEH.Vrfl, C T Or4MO Cr Tr4 O TAE JrbHbrX BT4AOB AKTI{B O B
(o E.g3 ATEnb C T B ), 34' r{C K JIIOTTE ITI4EM OIIEHT{BAEMbIX II O C JIE

IIEPB O HAIIA JIb H O f O IIPI{3 HAHI{fl ]TI O C fIP ABENJII4B O TT CT O NU O C TI{

r. rroAxoAbr K OIPEAEJTEHT4TO

AOJrf OB Orz UnnnOrz nyrrnrpr
;\MOPTI43I4POBAHHOII CTOI4MOCTI4

1. flocle nepBoHaqanbl{ofo npll:.HaHlar u Ao npeKparqeHr{r rrptt:uaHr4x ro
aMoprrz3r.iposaHHofi cror4Mocrr4 r ou,eHr4Barorc.f, AorrroBr,re ueHHbre 6yvaru,
ruaccnQlaqupoBaHHr,re B Kareropr4L.r' :

o AoJrfoBbre rleHHbre OyMafr4, yAep)erBaeMbre Io [orarrreHrrn,
. AoJrfoBF,re UeHHr,re 6yrr,raru (nxnroual nercerr), yrrr4TbrBaeMbre rro

aMoprr.r3r4posaHHofi cror4Mocrrr (r<poue rleHHbrx 6yuar, yAep)Kr.{BaeMbrx Ao
noranenzr).

Anaopru:uposaHHoil crollMocrbro AonloBofi qensofi 6yttaru npr43Haercs cyMMa, B

xoropoft .{onroBaf, ueHHa.q 6yrr,rar orleHr4Baercs. ilprr nepBoHaqanbHoM rrpr43Halrrlr, 3a

BbIrIeroM BbrrrJrar B rrofarrreHl4e ocHoB.Flofi cyltltrr AoJIfa, [oryqeHHbrx npoUeHTHbIX

AOXOAOB, yBenur{eHHafl Ha HarIpICJreHHbIe TIpOIIeHTHbIe AOXOAbT, A TaKXe yMeHb[reHHa.[

Ha Ben[r{HHy co3AaHHoro pe3epBa IIOI ol5ecueHeHr.re.

Aruoprz:apoBaHHa-s crorrMocrb paccqr4TbrB aer cs. e)r(eAHeBHo or.qenbHo :

o rro r<axAofi uenuofi 6yvare - Anfl He3MrzccuoHHbrx ueHHbrx 6yuar;
. flo rax4ofi napruuz IIeHHbIX (iyvar oAHofo BbrnyoKa - Anfl oMr4ccaoHHbrx

IIeHHEIX 6yrvrar. flpz srorvr pacrrer aMoprrr3rrpoeaHHofi cror{Mocrrr BbrrroJrHqercq

HcxoAtr rr3 ocrarr(a rleHHbrx 6yuar raprrrrr Ha 4ary orrpeAeneHr4r crorrMocrr4.

flpoqeHrHr,rrrau AoxoAaMr4 rrpr43HarorcJr AoxoAbr, HarrlrcJreHHr,re B Br4Ae nporIeHTa,
KyrroHa, Ar4cKoHTa.

Aruopra:upoBaHHaq crorlMocrb paccql.ITbrBaercs. c r4cllorlb3oBaHLreM rutrefinoro MeroAa

npI{sHaHI4.s [poueHTHofo AoxoAa Hnlr MeroAa sQQexrueHofi crasxv [poqeHTa (aanee -

3crr).
llpu pacuere aMoprI43LIpoBaHHofi croraruocrz c IzcloJrb3oBaHr4evr .nraHefinoro Mero.qa

lpoIIeHTHLIe .4OXOAbI HarIucLsIOTctI rto cTaBKe, yCTaHoBneHHOit yClOBuflMr4 BLIIyCKa

Aolronofi qennofi 6yrrtaru, cyMMbr Ar4cr(oHTa Lr npeMulr Harrr4cr-srorcs, I cnna,rBarorc-rr

paBHoMepHo B TerreHrre cpoKa o6parqenux lomosofi ueunofi 6ywaru.

' B reptrlHo,ronaa OCBY HOO - floroNeune "Orpac,reaofi craHAapr 6yxrarrepcxoro yqera onepauuii c ueHHbrM14

6ynraranrn B HeKpeAI4rHbtx tpnuaHcoor,rx opraHr43ar-lu.ax" (yre. Eauxorrr Poccna 01.10.2015 N 494-fl) u MC@O39.
'3Aecr 14 Aanee no4 nap'raefi noHl4Maercr coBoKynHocrb LleHHblx 6yuar o4noro BbrnycKa, npuo6pereHurrx rra

o6u{rzx ycroBl4.qx (e panarax oAHoro AoroBopa (caenxu)) Lr r.pr43HaHHbrx eAr4HoBpeMeHHo.
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llpu pacrrere aMoprrr3rrposauuofi clorrMocru c rrcrroJrrcoBaHrreM MeroAa SClI
rrpoueHTHbre Aoxo.qbr Harrucr.f,rorc-s no 3)ClI (cranre.qr{cr(oHTrrponanux).

3ClI onpe4errercq orAenbHo :

. tro raxtAofi rlenuoft 6yuare - Ant;He3Mr4ccr4oHHbrx rleHHbrx 6ynrar;

. ro rorgofi ilapr:z:a IIeHHLTx 6ylrar olHoro BbrrrycKa - Anfl oMrzccHoHHLIX IJeHHbIX

6ynrar,

4. AruoprzsupoBaHHar cror4Mocrr, Aorrosofi qesnofi 6ywraru c npr4MeHeHrTeM Meroaa 3ClI
o rrpeAenreTc.s c of Jr acH o cneAyro u ef o an f opr4TMa:+E

AC : Cftft- ) (enoci+nr+t{i)+ ) nP"-Po (3.1),L'L
i=\ D=7

CIIII|I - cror.rMocrr, npu nepBoHarraJrbHoM nprz.:.narau;

BIIOC - BbrrrJrarbr B nofarrleHr{e ocHoBHofi cyuurr Aonra;
lI - nolyueHHr're rpoueHrHbre AoxoAr,r;

K - nolruccw v npoqr{e cyMMr,r, BKJrrorreHrrbre B pacqer 3ClI (arur Qr.rHauconux aKTIzBoB:

co 3HaKoM "MHHyc" - [onyrIeHHue H@O, co 3HaKoM "rrroc" - yfIJIaLIeHHrre H@O);

PO - pesepB roA o6ecqenenue;

i - nopx4xonrrft HoMep neHelr(Hbrx [oror(oB rro Br,rrrJraraM B rrorarrreHrre ocHonuofi cyltltrt
.qoJrra, nonyr{eHzro npoueHTHr,rx AoxoAoB, rtoJryr{eHr4ro (yn:rare) xorrr'rccrafi u rrporll4x cyMM,

BKJrroqeHHbx B pacrrer 3ClI, B rreprroA Ao .4arEr pacr{era aMoprr43r.rpoeauuofi croaMocrlr;
11 - KoJrrrqecrBo AeHe)r{Hbrx rroroKoB c MoMeHTa [pr43HaHrax $uHancoBoro aKTVBa (nuuarrr
B rofa[reHl{e ocHoBHofi cyul,t l loJrra, IIonyrIeFIV e [porIeHTHbIX AoxoAoB, rroJryqeHrre

(ynnara) xouucczfi u npoqux c)/MM, BKrIoqr3HHbIX B pacqer 3ClI);
p - rropf,Axonrrfr HoMep orrepaquu ro pa.clrery rrpoqeHTHbrx AoxoAoB c npIIMeHeHI4eM

MeroAa 3ClI;
m - KoJrr4rrecrBo onepat1zfi no pacrrery [por(eHTHr,rx AoxoAoB c rrpr4MeHeHrreM Meroaa 3ClI
c MoMeHTa npr43HaHu.s SunaHconoro aKTr{BeL.

llP - npoqeHTHbre AoxoAbr (pacxo4u), parlcrrr,rraHHbre c npr4MeHeHr.reM MeroAa 3ClI no

f,oprr.ryne (3.2):

[Lpo = oKpyfn(ACo_r * (1 + acn)q;D - ACo_, (3.2),

fne:

ACr-t - aMopTI43I4poBaHHatr cTolIMocrb Ha I\Ty IIpeAbIAylIIero pacr{eTa npoIIeHTHl,Ix p-1

AoxonoB (pacxoaoe);

p - nop.rAKosrrfi Hon,rep otlepauau no pacqery [poueHTHbrx AoxoAoB (pacxo4on) c

npr4MeHeHr4eM MeroAa SCII;
q - qacrHoe or AeneHr4-fl Konnr{ecrBa 

^:r'efr 
o'l Aarbr pacqera Ao Aarbr rrpeAbrAyrrlefo pacqera

(nepnonaua,rbHofo rlpl43HaHprr) na rorzvecrBo Anefi e KaneHAapHoM roAy, rrpzH.fiToe 3a

3 65.

5. 3ClI onpeAeJr{ercfl Ha Aary [epBoHarraJrbHofo npr.r3HaHr.rq 14 [oAJre)Kr4T nepecMorpy B

cJryqa.sx, onpeAeneHHLIX yr{erHofi nonzlzxofi HII@ cofJracHo OCEy HOO, MCOO, s

T.rr. B Aary HacryrrneHr{r cneAyrorqrax co,6rrrrafi s orHolreHrrlr ueHHoit 6yvaru:
o B Aary o$epru - ecJrl4 npaBo He I4c[oJIb3oBaHo;



o B Aary rr3MeHeHr4.[ cBeAeHr4fi o Aare o$eprrr, r(oropar 6rrla zcrorb3oBaHa Ar.s

onpeAeneHr.rr o)r(r4AaeMofo cp(lKa o6paqeuus qeHHofi 6yvaru ilpI,t pacrlere

3CII3;
O B NATY OKOHI{AFII4,I Ka)ITAOIO ](YNOHHOIO I]EPI4OAA - ECIII4 B PACLIET CTABKI4

BKIIOT{eHLr IIepeMeHHble, 3HarleHHe KOTOpbIX He 3aBI4CI4T OT peIXeHI,It SMrrTeHTa

(un4erc uorpe6ureJrbcKr4x rIeH' aHanorn.rHue) ;

O S AATY OKOHI{AHLI,f, I(YIOHHOfO ITEPT4OAA - ECII] SMI4TEHTOM YCTAHOBIIEHbI PAHEE

HeorrpeAeneHHbre craBKLr Ha cneAyrorqnfi (nocne4yroque) KynoHHbre treplroAbl

(:a ucxnroqeHrreM rleHHbrx 6yrvrar, rro KoropbrM B pacqer craBKV BKJrIoqeHbI

[epeMeHHble, 3HarIeHI{e KoTopElx He 3aBI4cr4T or peIIreHI4a euurenra);
E B AATY OKOHqAHHS KYNOHHO|O ]ICPI,IOIA - CCJII{ sMIZTEHTOM YCTAHOBNEHA PAHEE

HeonpeAeneHHa.g Belrkr.tvHa rtc]fa[reHz.f, ocHoBHofo AoJrra (ecru ycnoBr{sMl4

BbrrrycKa IIpeIycMoTpeHo qacTIIrIHoe IIofaIIIeFII4e ocHoBHoro Aonfa. Ho He

ycraHoBneHbr cyMMbr rrorarreHus Ha Becb cpor< o6pauleuux);

o B rary oKoHr{aHLIt Ka)I(Aofo KBaprana - B orHorrreHr.ru ueHHbIX 6yr'rar c

I4HAeKCIIpyeMbIM FIOMIIHaJIOM, gC]trLI B paCrIeT BeJII4r{uHbI OCHOBHOfO Aonfa
(HoMIzHana) BKnrcr{eHLI lepelv{eHHble, 3HaqeHI4e Koropblx He 3aBucur or
peIxeHLr{ sMrrreHTa;

. B r4Hbrx cryqarx, o[peleneHr]brx corJrauro OCBY, MCOO (nxruoual 4ary
penraccra$:aKarJvrv rleHHbrx 6yrr,rar ecru 3To rrpeAycMorpeHo [nfl
coorBercrByrouux rareropufi rleHHbrx 6yvrar).

3ClI npzHprMaercq pannofi :

o Sarruuecxofi 3ClI Ha Aar)' nepBoHar{arbHofo [ppr3HaHuq

AucKoHrprpyrollefi 6yayurue lerre)r(Hbre rroroKrr B TeqeHrre oxprAaeMofo cpoKa

o6parqeuu.u qeuHofi 6yuarv 4,r crorrMocrr4 npuo6pereHr{r rleHHofi, 6ywaru
(napruu) (Po), c$opMrTpoBaHHofr ua gary ee nepBoHaaraJrbHoro npri3HaHu.f, B

coorBercrBuu c yqerHoft norurzrofi, OCEV, MC@O;

o rlar<rnuecrofi 3Cll na Aary rr(3pecMorpa 3ClI - craBr(e, AucKoHrlipyrorqeil
6y4yulue ,{eHe)r(Hbre rroroKrr B rr3qeHr{e o)Kr,rAaeMofo cpoKa o6pauleuz.r qeHHoft

6yvaru Ao crorrMocru uesnofi 6;rrr.rarra (napruz) (Po), cQopMr,rpoBaHHofi ua aary
nepecMorpa 3ClI B coorBerc^tBrrv c yuernoft norurzrcofi, OCEy, MCOO.
Pacqer HoBofo 3Har{eHr.r.fl 3Cf[ srrnorH;rerc.s c yrreroM Bcex [poueHTHLIX

AoxoAoB, Haqrr cJreHHr,rx s ilury nepecMorpa 3ClI, (nruuova.a HaqrrcJreHrre

KoppeKTrrpoBKr4, yBenvqrrBaro uefi, I yMeHbrxarcurefi crourr,rocrb rleHHbrx 6ynaar, c

rr crroJrr,3oBaHr4eM paHee olpeAeneHuofi 3 CII),
@axruqecr<a-s 3ClI, paccr{r4TaHnafl B MoMeHT nepBoHarranr,Hofo frpv3nanLrtr, cqkrraercfl.

coorBercrBytoqeft prmouuofi ycJroBr4.rrM, ecJrr4 cnpaBeAnrzBas crorrMocrb uennofr
6ynrarra coorBercrByer cror4Mocra upuo6perenur, B cnyqae ecnfi cror4Mocrr,

nprao6pereHl4.s IIeHHoi.t 6ywarua, He npll3HaHa orrpaBeAnusofi cror4\4ocrbro, HllO

'noA Aaroii h3MeHeHufl ceeAeHrafi o Aare odleplsr noHr4Maercrr Aarc, B Koropyro pacKpbrra rzH$opuaqr.rn o6
aHHynxpoBaHI4H paHee o6r,flereHHoii Aaru oQeprut vIIt4 o Harr4qvv 6o,ree paHHefi Aarrr otpepru, 3a I4cKJlIoLreHI4eM

oSeprul, flpeAycMarpHratoueii flpaBo Bbrr(y[a 3MrreHroM rleHHr,rx 6yuar no corrauleH]1]o c ux BJraAerbqaMu, B ToM

cnyqae, ecla o6t,ena BbrKyna He paBeH o6'seny BbrnycKa rreHHblx 6yvar o o6paueuau.

u c yuerol,r AoIIoJIHnrerbHblx 3arpar r,l cro!.lMocrr4 cAerKrr lI@I4, uauuc:reuuoi Ao Aarbr nepBoHarra,qbHoro
npr.r3HaFrHfl B cnyqa{x, ycraHoBneHHrlx OCEV HOO.

?

o

- cTaBKe,



ocyruecrBnqeT KoppeKTrrpoBKy cror4Moc'rr4 rrpr4o6pereHr4rr Ao crrpaBeAnr4Bofi cToI4MocTI4

B MoMeHT nepBoHarranbHoro [pr43HaHr4s, r,r ocy[]ecrBnf,ercs pacrrer 3CII ucxoAfl. us

nonyqeHHofi cnpane4;rnsoft croarlocru.
Oopnruponanue rpacfuxa 6yayruux AeHe)rubrx rroroKoB B rlen.sx pacqera 3ClI
ocyruecrBnrercs B coorBercrBr.ru c llpu;roxeHuenr J\s4 Hacrorrur4x flpaaun

Pac.Ier Sarrnuecrofi 3ClI BbrrrorrHrero.s c roqHocrbro Ao 7 :Harcos rrocJre 3arr.f,Torz B

npoueHTHoM BbrpDr(eHurz (9 :Harcon B AoneBoM BbrpaxeHrzra) no fopvry:re (3.3):

(1 I Y)(nn-oo)/zes
(3.3)

Y - ucxolroe 3Har{eHrTe craBKrr Ar.rcKoHrr4pDBaH:zfl (3ClI);
j - roruluecrBo AeHe)r(Hr,rx rroror(oB B TeqeHr4e o)rs4AaeMoro nepuoAa o6paruenrrfl;

n - [opgAKoer,rfr Hol4ep AeHe)ruoto noroKi], fle
n:0 coorsercrByer (BXoAHoMy ) IeHe)rGoMy rroror(y;

n or 1 4o j coornercrByror AeHe)KErbrM frorol(aM, onpeAeneHHrrM B coorBercrBl4lr c

flpvr rorxeHueM lls 4 llpavurr;
Pn - eeruqlrHa AeHell(Hofo IIoroKa n, fAe

3HaqeHr,re Po panuo 6anancosort crouuocrv naprvrr qenHofi 6ynraru Ha 4ary
pacrrera 3Cll (6es yqera nepeoqeHKa), Ao xoropofi rr4cKoHrr4pyrorc.r 6yayque

AeHe)I(HLIe TIOTOKIT, S:.f,rOfr CO 3HaK,CM MI{HyC:

3Har{eHrrfl or Pt Ao P., paBHbr BeJn4qrrHaM AeHenubrx rroroKoB, orrpeAeneHHLIM B

coorBercrB nu c flpulo)KeHr4eM No4 llpanun ;

Dn - Aara AeHe)I(Hofo rroroKa n, rAe

Do panno lare, B Koropyrc Bbrlornlsercs pacrrer 3ClI;
3HaqeHrr.f, or D1 Ao q paBHbryIaraM AeHe)r(Hbrx froroKoB, onpeAeneHHbrM B

c o orB ercrB uu c flputro )r(eHr4 eM J\b4. llp anzn.

9. fltn uauucrrenkrfl. npoIIeHTHbrx AoxoAoB 3ClI npulaeHrercs c Aarbr, creAyrorqefi sa

g.arofr, ee pacrrera.

il. TIOAXOALT K OTTPEAEJIEHI4TO ,{.MOPTI43I,IPOBAHHOIZ CTOI4MOCTI4

AEHEInHbTX CPEACTB, PA3MEUIEHHbIX fIO AOr-OBOPAM FAHnOBCKOIO
BKJTAAA (AErrO3r4TOB)

1. leuexuste cpeAcrBa, pa3MeilIeHHbre rro .4oroBopy 6anKoecKofo BKraAa, (4alee - 4eno:ur)
oueHl4Balorc-rr rro aMoprlr3l{posaFlHofi crordMocrrr, eelrr4 rlplz nepBoHarIaJrF,HoM npv3HaHtrlt

AerIo3I4T rlaccuQuqllpoBaH B Kareropr4ro oqeHrzBaeMbrx rro aMopru3r4posauHoft

crollMocrlr, 14 orpa\<aercq B cocraBe aKTI4rloB HIIO.
2. Artroprz:uposaHHofi crol{Mocr},ro Aeno3t{Ta rrprr3Haercr cyMMa, n roropofi .4erro3r{T

oIIeHUBaeTC.S [pI4 nepBOHaqanbHOM IfpTI3HAHI/LT) 3a BbIqeToM BbIIIJIaT B IIOfaIIreHIre

ocnosHofr cyMMbI AoJIra, noryqeHHbr.K nporIeHTHr,IX IoxoAoB, yBenr.rqeHHaq Ha

l
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Haqr4cJrer{Hbre [poqeHTHble AoxoAEr, a TaK)r(e 3a BbrqeToM cyMMr,r co3AaHHofo pe3epBa IIOA

o6ecrIeHenue.

3. ArroprnsupoBaHHa.f, crorrMocrb lerro3rrra paccrrr4TbrBaercfl. er(e.4HeBHo orAeJrr,Ho rro

KDKAOMy Aeno3r4Ty.

4. ArrtopruszpoBaHHa.f, cror.rMocrb paccrrl4TblBae'rcg. c pIcfIoJIb3oBaHI{eM rzHefinolo MeroAa

rrpr43HaHr4r npoueHTHoro Aoxo.qa r4Jrrr MerToAa eQQer<rzsHofi cranKr4 nporleHra (4a,ree -

3CrI).
llpu pacuere aMoprr43r4poBaHHofi cronuocrr4 c r{crroJn3oBaHr{eu runeilHoro Mero,qa

lporleHrHr,re AoxoAbr HaqrrcJrlrrorcl no craBKe, ycraHoBneuHofi ycroBuflMLr AofoBopa

(uorraaHalrHofi cranxe),

flpa pacqere aMoprr.r3r4ponaHHofi cror{Mocrrr c 14 cnorlb3oBaHueM MeroAa 3ClI
lporleHrHbre AoxoAbr Har{ucr-flrorcs no 3C:lI (cranxe ArrcKoHTr4ponaHzx).

3CfI onpe4eJTqerc-fl orAenbHo no Ka)KAoM:/ Aeno3r4ry.

5. MeroA 3ClI ue [prrMeHtrc.rr K Aero3raTy, ecJII{:

o Aelro3prr HMeer cpoK nofarxeuur "2qo nocrpe6onankrfl";

. s$Oer<r or AacKoHrr4poBalr^:zfl He flBrtrercs. cyuecrBeHHbrM Ha Aary
n ep B o H aqanb H o f o nprr3}laHvrfl..

3f,Qexr or ArrcKoHTt4poBanzrfl. [p[3Haercs HecynlecrBeHHbrM ecrfir Ha ilary
rIepBoHarlanr,Horo nprr3HaHr4t :

O CPOT TOIAIUEHII' AENO3IITA COCTABJI'ET MEHEE OAHOIO IOAA T4

. NPOIICHTHA,'I CTABKA NO AOIOBOPY COOTBETCTBYET PbIHOqHbIM YCIOBI4qM,

6. llpoqeHruax craBKa no .qofoBopy [pv3Haerc.f, coorBercrnyrorqefi pr,rHorrHr,rM ycJroBlrtM, B

cnyqae ecJII4 ee 3Har{eHIIe He BbIXOAIIT 3a LLIa[A3OH pbIHOTIHbIX CTaBOK.

Anq uerefi orrpeAeJreHu.s coorBercrBr4fl. pbrHoarHbrM ycnoBa.rrM BrrrrorrH.rrerc.s [poBepKa:

o npoueHrHofi crasxl4, ycraHoB:reHnofi ycnoBr4rMrr AoroBopa (4anee - HoMLIHaJtbHa.s
.5

CTaBKa)" - Anfl AeIIO3I4TOB, CpOK IOfaUIeHI4-tI KOTOpbIX, paCCr{I4TaHHLII4 OT AaTbI

nepBoHat{arbHoro rrpr4snanLrfl., cocraBrqer MeHee orHoro foAa (nxrtouaa

Aerro3r4Tbr, Aara nofa[reHr4.s Koropbrx npr4xoAprrcs.Ha apyrofi oruernrrfi ro4),
o $arruvecroit 3ClI no Aerro3r4Ty - Anq Aerro3r4ToB, cpoK rrorarrreHr4r Koropbrx,

paccqLrTaHnr,rfi or AaTEI nepBoHar{anbHofo npI,I3HaHLrfl., c,ocTaBJIteT OAI4H roA I4

6oree.

luana:oH pbIHor{Hr,IX craBoK (rr,tlannrual;Hoe r4 MaKcI4MaJIbHoe AonycrIrMble 3HaqeHr.r.rr

cranrra) paccqr.ITbrBaercs. ucxoA.fl u3 3HaqeHr4r 6e:pucronofi craBKH AoxoAHocrrz rr

MI4HI{MalrLHofo I4 MaKcIrMaJILHofo coorBercrBeHHo sHaqeHzft ,B 4vaila3oHa KpeAIrrHbIX

crrpeAoB,.

B xa.recrse 6e:pucxosofi craerfl4 AoxollHocrr,r npr4MeH.flerc-s 3HaqeHr4e 6espacrconoro

I4HALIKaTOpa HA AaTy nepBOHaqaJILHOf O npr43HaHl4g AefIO3I4Ta, yBeIr.TrreHHOfO Ha

KOppeKTr.ipoBKy Aeno3r4THof o pbrHKa .

,{nanasou KpeAHTHbrx cnpeAoB (uznunraurHoe, MaKcuMaJrbHoe, MeArraHHoe :uauenzr)
orrpeAenrercs. rnfl. Aeno3r{Ta B coorBercrBr4rr c flpzroNesaeu J\b 5 x uacro{ulaM
floanzrau.

t PasHurla MexAy HoM14HaJrbHoii craercoft ra rfarcrnuecrofi 3rlll npa3Haercr HecyulecrBeHHofi Arn Aeno3r4roB, cpoK
nora[IeHlit KoropLIX, paccLInraHHbIfr or Aarbr nepBol]aqanbHofo npIr3HaHI,It cocraBJlter MeHee oAHofo toAa.
6 KopperrupoBKa Aeno3hrHoro pbrHKa orpaxaer o6ulee coorHoueHhe craBoK Ha pbrHKe Aeno3ilroB 14 craBoK
6esptacrcoeoro rl HAr,1 Karopa.



7. B KaLIecrBe 6e:pzcronrx r4HAuKaropoB npr4MeHrrorcr cneAyrorrlr4e 3TaJroHHbre

t!znaHcoesTe H HAH r(aropsl (cranrcu) :

o fitx ,4eno3I4ToB, HoMI4HrrpoBaHHbrx B BaJrrore Poccuftcxofi rpeaepauyrr4 - craBKa

RUONIA;
o fltn Aeno3aroB, HoMr4Hr4poBaHHb]x n [onnapax CIIIA - craBr(a SOFR (Secured

Overnight Financing Rate)7;

o fltnAerro3r,rroB, HoMr4rrr{poBaHFrbr]( n Enpo - craBKa €STR (Euro short-term late)S.

KopperrupoBr(a Aeno3r{rHofo pbrHKa SpreadD paccqurbrBaercfl. no cpopuyne (3.4) rcax

pa3Htrr\a cpeAHero 3HaqeHI{r sa6moAaeruofi puHouuofi crasxz B orHorrreHLrr4 Aerro3vraHa
fopr43oHre 3 lrecrqa u cpeAHero 3HarreHur 6espucronofo r4H.4r4Karopa craBKIr RUONIA sa

aHaJrorr4qHsril nennol :

Spreadu : OKPVf/l 'pbrHi , (3.4)

- Ha6:rro4aeMaq pbrHolrHarr c;TaBKa B orHorrreHvrv 4erro3vra;

- cpeAHee 3HarreHr.re 6e:pucxonoro turAr4r(aropa 3a ror )r(e [eprroA, 3a

roroprrfi olpeAeneHbr 3HaqeHr4.[ ua6lroAaeuofi puHo.ruofi craBKr{ B

OTHOIIIEHI4LT NEIIO3I4TA.

3naqeHl4e SpreadD paccqnrblBaercq 6e: npouextyroqHbrx oKpyfneHr4fi u coorserc'rByer

3HaqeHrzro B nporleHTax, oKpyfneHHoMy AO 2 sHaKos rrocJre san-srofi.

9, B KaqecrBe na6ruo4aelmx pbrHcrrrHbrx craBoK npr4MeHrrrorc-fi 3HaqeHlrs.

cpeAHeB3BeIIIeHHbIX IIpOUeHTHbIX CTaBOT( rO [pUBnerIeHHLIM KpeAr4THbrMrl

opfaHIr3aIILrflMV BKnaAaM (Aenoszrau) ne$znaHcoBbrx oprauvsaqufi n py6n.xx Lr

r4HocrpaHHoii sanrcre, pacKpbrBaeMbre na o$nqzam,nou cafire Eanra Poccull'.
I4cuo:t:yrorcr cperHeB3BerrreHHr,re criaBKrr n py6rxx v unocrpaHHofi BaJrrore,

pacKpr,rBaeMr,re Ha o$nqnarrHorra cafire Eanr<a Pocculr, no 30 xpynHefiurrau 6anxau.

Cpe4uenanerreHHbre craBr(r.r onpeAen.srclc.rr c racnoJTb3oBaHueM rrrKarrLr (pa:nepHyrofi),

BKJrroqarcuefi no:zunu:
. Ao 30 4Hefi, Br(Jrroqar (Ao Bocrpe6ouauun>>;

. or 31 ao 90 xaneH4apnrx 4nefi;

. or 91 ao 180 raneulapHbrx 4nefi;

. or 181 xa:renlapHbrx Auefi Ao I rola;

. or 1 rola lo 3 ner;

. cBbIIrIe 3 rer.
Ifa6nrolaenrofi pt IHounofi cragKofi B orHorxeHl4lr .qeno3lrra flBIrflercs. 3HarreHpre

cpeAHeB3BeurenHofi upoqenrHofi craBKr4 3a Mec;rq, naz6olee 6tuzrcufi K Aare
nepBoHaqaJTbHofo npLI3HaHI4t Aero3I4Ta, ri BUIJIIOTe, COOTBeTCTByrcrqefi BaJIIOTe .4erlo3lrra,

Ha cpoK, corocraBnrrasrft c oxalaeMbrM cp(lKoM pa3MeuleHl4q Aeno3I4Ta.

7 https : //www.sofrrate.com/
B
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10. 3ClI orrpeAenrercf, Ha Aury rrepBoHarranbHoro npu3HaHrzfl Aerro3r4Ta u rroAJrexo4T

rrepecMorpy B cnyqa.f,x, onpeAeneHHbrx yuernoft noruruxofi HII@ corJracHo OCEy HOO,
MCOO, B T. rr, B cnyqae KoppeKTr{poeru rpaSr4Ka AeHe)r(Hbrx rroroKoB B cB.f,3r4 c

HacrynneHr{eM cneAyrotu[x co6snzfi :

O S A&TY BCTYINCHI4fl B AUNY CO|JIAIIIEHI4' 06 YCTAHOBJIEHI4I4 HOBOfi I]POUEHTHOfi

craBKr4 rro AofoBopy 6auxoncxofo BKJraAa c rrnaBarorlefi npoqenruofi cranxofi;
r B Aary BcrynneHr4fl B cvny corJralrreHur o nponoHra\uvr reno3rrra (eclu paHee K

Aeno3rrry npr4MeHqrcfl MeroA SCII).
flepecnrorp SC|I (aeficrBr{.s ro pacqery FroBoro 3HaqeHrrr SCll) BbrrroJrHrrorct IIocJIe

Harrr{cJreHr,rs Bcex npoIIeHTHbx AoxorloB (nxmovax HarrzcrreHrre KoppeKTI{poBKI{

cror4Mocrr4 Aeno3r4Ta c rrcrro Jrb3o B aur4eM :f Cil).
SC|I na Aary nepBoHarrarrbnoro [pr{3HaHr4rr Aeno3vra B 3aBlrcr{Mocrrr or pe3ynbraroB

IIpoBepKa cooTBeTcTBr4r cTaBro4 rro AofoBopy pr,rHorrHbrM ycnoBr4.f,M IIpuHzMaeTc.s

panHofr:

o Saxruvecxofi 3ClI - craBKe, Ar4cKoHTrzpyrorqefi olKr4.uaeMbre AeHe)KHbre rroroKu B

TerIeHue o)I(H,4aeMofo cpoKa pa3MeIIIeHIL[ .4eno3l4Ta ToqHo Io cTor4MocTrr

Aeno3rzra (Po) npta ero [epBoHar{,arbHoM frprl3HaHprr4, panuofi cyMMe AeHe}rmbrx

spcAcrB, piilMeureHHbIX 
" 4erlo3"t,10 - ecru aljanv3upye}das. cTaBKa

cooTBeTcTByeT pbIHoqHbrM ycnoBrlj{M;

. pbrHorrHofi SC|I - 3HarreHrrro M{rArraHnofi npo{enrnofi craBKr4 LB Auana3ona
pLIHoqHLIX craBoK, paccvuranrrofi Anfl Aeno3lrra h cxoA.s Lr3 3HarIeHI4t

6espwcxonor.t crasKr4 AoxoAHocrLr, u v'e1.zaHHofo 3HaqeHr4s KpeAHTHoro cnpeAa -

ecJII4 AHa.JlI,I3IjpyeMAfl. CTaBKa rro AOfOBOpy He COOTBerCrByer pbrHor{HbrM

ycnoBrzqM.

Eclu sa Aary rlepBoHaqaJlbHofo nprr3HaHlrfl craBKa no AoroBopy rpr{3HaHa Hepr,rHovnofi,

BllrtorH.f,erc.g [epecqer aMoprlT3uponanHofi cror4Mocrr4 Aerro3r.rra c ucrIoJIb3oBaHI4eM B

KarIecrBe craBKI,I AIrcKoHTIrpoBaHr4r pr,rnouHofi 3ClI (He:aBr4cr4Mo or cpoKa rorarrreHuq

4eno:ura).
12. 3ClI Ha 1ury ee rrepecMorpa nprrHuMaerci{ panHofi:

o Saxruuecxofi 3ClI - craBKs, Ar4cKoHrrrpyrorqefi o)Kr4AaeMbre AeHe)KHbre noroKr4 B

Ter{eHI4e o}r(r4AaeMofo cpoKa po3Me,illeHr{s Aeno3r.,rra Ao cror4Mocrrr Aerro3rrra (Po),

crortnslxefic-s Ha p.a;ry rrepecMorpa 3ClI (nrutouar [porleHrHr,re AoxoAEr,

HarrrrcJreHHr,re 3a lary nepecMorpa 3ClI).
13. Ecna nocJIe Aarbl nepBoHarIallHoro rrpr{3rraHl{.f, Aelo3r4Ta rpa$nrc o}KuAaeMbrx AeHe)KHbrx

IIoroKoB no Aeno3l4'ry, B orHorrreHr4r4 I(oroporo rrpr4MeH.flerc.s MeroA 3cll, [epecMorpeH B

3aBHcI4Mocrl4 or H3MeHeHr4r pacqerHb,Ix orleHoK nrarerrefi v nocrynleuufi (ga

r4cKJrFoqeHr4eM onyqaeB, npeAycMorpeHHbr.K e n.10), To Ha Aary r43MeHeHu.a rpacpzxa:

. He BbrrroJrHflercr rrepecMorp 3Cfl ro leno3rrry;

. BI,IIIOJIHAETCfl. NEPCCIICT AMOPTI,I3HPOEAHHOfr CTOIIMOCTII .4ENO3IITA TIYTEM PACIIETA

nprrBeAeHHorZ croavocrr4 pacqernrx 6yAyrrtzx AeHe)r(Hr,rx rroroKoB cofJracHo

rr3MeHeHHonry rpa$zxy c r4crroJrb3oBaHneM B KarrecrBe craBKr{ AacKoHTLrpoBa:uutl

11

'u npovue pacxoAbr (sarparrr
HecyulecrBeH Hocra n pH3Harorcf

no cAelxe) He BKrloqarorcq
B cocraBe npn6lr,refi u y6r,rrxon

B pacqer 3ClI. llpoulre pacxoAbr B cllny ux
B AaTy fiX OnJIaTbI.



lepBoHarranbnofi SC|I (paccvuraHuoft Ha Aary nepBoHar{arbHoro [pr.r3HaHvrs. vrv
Ha Aury rrepecMorpa 3ClI corJracHo n.l\ ntm 12).

i4. Pacqer Sarruuecxofi 3Cll Br,rrorrHserc.rr c)yqeroM cnelyrculero:
14.1. Oxru4aenrd cpor< pa3MerrleHur Ae)rro3rrra orpeAenrercr c Aarbr pacqera 3CfI ao

Aarbr nofarrteHl4rl Aerro3ura, ycrarroBneHuofi 4oronopoM, Ltrrkr 4au\ 4o roropoft

orrpeAeneHa npouer{Tuafl craBr(a (no AoroBopy c nrlasarcrqefr npoqeHrHofr

cranxofi).

| 4.2. lara 4eHe>rHofo rroroK a npu:nlruaercx panuofi :

. IaTe oKoHqaHr4s KDr(Aofo [porleHTHoro neprr oAa, IIo 3aBepIxeHIIro

KOTOpOTO B COOTBeTCTBT{rA C yCnOBr4rMrr AOfOBOpa OCyUeCTBn.flIOTC-{

BbrrrJrarbr rrporleHTHofo roxora vr (ecnu npe4ycnaorpeuo) rlacrutlHoe

rofarrreHrre ocHoBHofo Aonfa;
o Aare, 4o roropofr olpeAeneH olKrrAaeMr,rfr cpox pir:Meu1eHr4-f, Aerlo3lrra.

I4,3. Benr.rqvsa AeHe)r(Hofo rroroKa npunrrMaercr panHofi

. cyMMe rrpoueHTHofo Aoxoira, paccqrrraHHoft s coorBercrBr4rz c ycnoBlrflMtr

IOTOBOpa Ha lary AeHe)r(HOro froToKa, rr

o cyMMe ocHoBHoro AoJrfa, rroArrexarleft noraureHr4ro B Aary AeHe)I(Hofo

TIOTOI(A.

Cyunmr AeHe)KHbIX rroroKoB paccqrrrrlBalorcrl c yqeroM r(anvrarrv3arJnn

rrpoueHTHbrx AoxoAoB, ec nr4 3To [pelycMoTpeHo ycnoBr4.sMu Aof oBopa.

15. Pacqer rfarcruuecxofi 3Cll BbrrorH.sercx ro rfopny:re:

l)tn
(3 s)

?^(r I Y)(Ltn-oo)/36s'

fre
Y - zcr<ouoe 3HaqeHI4e craBKr4 Ar4cKoHTr.rpoBaHr4.fl (cpaxruuecxax 3ClI);
j - xolzuecrBo AeHe)r(Hbrx rroroKoB B TeqeHrre o)roTAaeMofo nepr4oAa pa3MeuleHrrfl;

n - fiop.sAKossrfr Hot\4ep AeHexHoro r]oroKa, fAe

n:0 cooreelcrByer (BXoIHoM)/) Ae)He)I(HoMy noroKy;
n or 1 4o j coornercrBylor AeHe)KHr,rM rroroKaM, onpe.4eJIeHHbIM B coorBercrBl4l4 c

n.l4,
Pn - serI4.IIzHa AeHe)I(Horo rloroKa n, fAe

3HarreHue Po paBHo cror4Mocrrr, Ao roropofi ArrcKoHTrrpyrorcr olr(r4AaeMbre

AeHe)r(Hbre rroroKr{ cofJracHo n.11 u:ru n.12, nsxrofi co sHaKoM MrrHyc;

3HarreHz.s or Pr Ao P, panHbr BeJrr,rqr{HaM AeHe}rubrx rroror(oB, orrpeAeneHHbrM B

coorBercrBuu c n.14.3;

Dn - Aara AeHex(Horo rroroKa n, fle
Do panuo Aare, B Koropyrc Bbrlorn.rrercs pacr{er 3ClI;
3HaareHrrfl or D1 l{o Dj paBHbr AaraM AeHelr(Hbrx rroToKoB, onpeAeneHHbrM B

coorBercrBuu c n.14.2.

3uaqeuus paccqlrrblBaercs 6es nponerxyr,or{Hbrx oKpyrneHrTfi n npoqeuroM BErpa)KeHrrr4 c

TorIHocrblo Io 7 :uaroB rrocJre :anqroii (anu n AoJreBoM Bbrpalr{eHrrl,r c ror{Hocrrro Ao 9
3Har(oB rrocne sanrrofi).

lIQ=



16. Auoprn3r4poBaHHar cror{Mocrb Aelo3rrrur c [pr4MeHeHr.reM Meroaa 3ClI onpeAenserc{

KaK [pHBeAeHHar cror4Mocrb 6y4yu1ux AeHexHbrx rroroKoB c rrpr{MeHeHr{eM craBKIr

Ar{cr(oHrrrpoBaH:at1 panuofi stp$exrrinnofi npoqenrnofi crasxe (3Cll) no Sopnry:re (3.6):

l
\- ,Dn

AC= ) - (3.6)
L (1 1f)Qn-oara)/365',
n-l '

AC - I4cKoMoe 3HarreHr{e aMoprr{3r4poBaHFr:ofi crol4Mocrl{ Aeno3ura
Y - sHa.renue 3CfI, npraueu.aenaofi e KarrecrBe craBKrr Ar4cKoHTr4poBaHbfl cofJlacHo

n.7I,I2;
j - rconuuecrBo neHe)r(Hbrx rroror(oB B TeqeHrre o)r(I4AaeMoro ttepnoAa pa3MerleHlrs c Aarbl

pacuera AC;
n - noptAKoelIft HoMep.4elre)I(Hoto IloroKit, tAe

n or 1 4o j coornercrByror AeHelKE:brM rloror(aM, onpeAeneHHbrM B coorBercrBl4l4 c

n.l4,
Pn - eerr.rqrzHa AeHelKHofo IIoroKa n, f.qe

3HaqeHr4.[ or Pt Ao Pj paBHbI BemrrrzHaM AeHe]Io{bIX rroroKoB, olpeAeneHHLIM B

coorBercrBun c n.74.3;

Dn - Aara AeHextHoro noroKa n, fAe

3HaqeHr4r or Dl Ao Dj paBHbr iIaTaM AeHe)r(HbIX rroroKoB, onpeAeneHHblM B

coorBercrBuu c n.I4.2.

fiata - Iara nepBoHaLra,rrbHofo npu3HaHu-f, Aelo3I4Ta.

3saqenue paccqzTbrBaercfl. 6e: npover(yrorrHbrx oKpyfneHr{fi e sanrcTe Aeno3ara c

ToqHocrr,Io ro 2 sHaKoB rrocne:an{rofi.
77. lttx HaqucreHr4q rpoIIeHrHbIX AoxoAos SC|I [pvMeHserct:

. c Aarbr, cregyrorqeil sa gatoit pacrrera 3ClI - ecJrr{ npoBepreMaq craBKa

cooTBeTcTByeT pbrHorrHbrM ycnoBLrflM Ha AaTy rrepBoHarrzlJrbHofo nprr3HaHlIfl vM B

cnyqae repecMorpa 3Cll;
o c Aarr,r pacrrera 3ClI - ecnr4 rrponep.f,eMas craBKa He coorBercrByer pLIHoTIHIIM

ycno B LrrM Ha ilaTy II epB o HarranbH o f o npLr3llaHufl..

ilr. rroAxoAbr K orrPEAEJrEHr4ro AMOPTr43r4POBAHHOrZ CTOT4MOCTIT

AEHEXHbIX CPEACTB, fIOJIyqEH,FIbIX fIO I qACTI4 CAEJIKI4 PETIO

(cAEnoK IIP.flMOrO PBrrO)
l. [enexrHue cpe,{crBa, [onyqeHHbre ro 1 Lracru cAenKr4 PEIIO, (4anee - cAenKa rrprMoro

PEIIO) yr{t4TbrBalorct tlo aMoprrr3r4poeraHHofi cror4Mocrrr v orpar(arorcr B cocraBe

o 6ss arerscrn (rcpe4raropcrofi 3 aAon)KeHr{o cru) HllO,
2, Alropru:uponanuofi cror4Mocrbro cAelrflr rpqMofo PEIIO" npu:naercx cyMMa

AeHe)r(Hbrx cpeAcrB, nonyrreHHbx no 1 qac;Tr{ cAeJIKH,

yMeHbrxeHHatr Ha cyMMy HarrlrcJreHHr,rx npoueHTHbrx pacxoAoB - ecJrr{ nporleHTHarr

cTaBKa rro cAeJrKe no JIo )KIITeIIbHa.rr ;

" CAe,rxlt nptMofo PEIIO, 3aKJlloqaeMble OoH4ov, HanpaB,rreHbr Ha lonyqeHue AoxoAa or npeAocraBJreHr,rf, Bo

BpeMeHHoe BJ'IaAeHHe u floJIb3oBaHue IIeHHblx 6yuar na ycnoBrrrx cporrHocrn, nJrarHocrr4 14 Bo3BparHocrlr



4

3.

5.

yBenurreHHas, Ha cyMMy Harrr4cJreHHbrx rrporleHTHr,rx AoxoAoB - ecllv [porleFrTHas

cTaBKa rro cAeJrKe oTprruaTenbHarr.

Cynturt noHeeeHHErx IotIoJIHI{TerIbHbIX pacxoAoB, cBq3aHHr,IX c 3aKrroqeHveu rI

ucrorrHeHr{enr 1 u 2 'aacru PEIIO BKJTror{aercq B cror4Mocrr, cAenKr,r np.rrMoro

PEIIO r4 yr{r4TbrBarorcrr B pacqere cTor.rMocrr4 r{r4crbrx aKTr4BoB no ocrarKy Ha gzny

pacqera cToIIMocTIz r{I{cTbIX aKTI4BOB,

AuoprusnpoBaHHa.s cror.,rMocrb paccqr4Tr,rBaercs. c ucrroJrb3oBaHrreM runefinoro MeroAa

rrprr3HaHr4r rrporleHTHofo AoxoAa(pacxo4a) r{nr.r MeroAa eQ$exrnsHofi crasKlr npoueHTa

(aa:ree - 3CII).
flpu pacrrere aMoprr.r3r,rponansoii cror4Mocrrr c prcIIoJIr,3oBaHIr eM nznefinoro

MeroAa npoueHTHbre AoxoAbr (pacxo4u) Har{r4crrrorcr ro craBKe, ycraHoelennofr
y c rroB:zflMlr AoroBopa (cranre PEIIO).
flpa pacuere aMopra3r.rpoBaHHofi croyrnaocru c r4crroJrb3oBaHlrelr verola 3Cfl
nporleHTHbre AoxoAbr (pacxo4u) Har{r4cr-rrrorc.fl rro SCII (cranre

I14cr(oHTLrponaHar),

CraeKa PEIIO paccqr4rr,rBaercfl. B coorB,erc'tBprv c ycnoBr4.[Mr4 cAenKu B cneAyroxreM

rop.rrllKe:

100
(3.7)

fnAIAV

R - ncroua.f, HoMI,IHaJrbHa.f, craBKa;

52 - cyrvrnra 2 qacru (c yuerou KynoHHofo loxola) corJracHo ycnoBr4qM cAenKI4

PEIIO;
51 - cyl,ttvta | ,aaclu (c yuerou r('/IIoHHoro 4oxo4a) corJracHo ycnoBH.sM cAenKa

PETIO;

Tzas qacJro Inefi Me)r(Ay r{,crrorHeHaeM I u 2 'aacru cAenKr{ PEIIO,

npr4xoA.sulvxcfl:e^a KaJreHAapHbrfi rrJ4, cocro.squfi uz 365 gneia;

Tzoa- ql4crro Attefi MelKAy rrcrrroJrneHr4eM \ u 2 'taclu clenKr4 PEIIO,
npr4xoArrrlnxctr Ha KaneHAapHrrfi rrt4, cocro.arqnfi us 366 rurefi.
3na.{eHae paccql4rllBaeras. 6es npoMexyroqHbrx oxpyuenufi B npoueHToM

Br,IpalI(eHI4I4 c roqHocrbro Ao 8 sHaKon IIocJIe san-srofi.

MeroA 3ClI ne rpuMeHserc.s K cAenKaM rp-sMoro PEIIO, ecrrr4:

. eOOexr or ApIcKoHTLIpoBaHr4.s He rBr.sercq cyruecrBeHHbrM Ha l.ury
lepBoHar{anbHof o npI43HaHI4.rr.

3QQerr or AIrcKoHTI4poBaHvtr rpr43Haerc.f, HecyqecrBeHHbrM ecJrrr Ha ilury
nepBoHarlarbHoro npr43HaHI,It :

. cpoK Me)KAy lrctro'trHeHl4elt 1 u 2 qacreit cAenKa PEIIO cocraBJ].fler MeHee oAHofo

foAa r4

. craBKa lro cAeJrKe PEIIO coorBercrByer pbrHorrHr,rM ycnoBLrrM.

Craexa tro cAenKe PEIIO rtpr43Haerc.r coo'rBercrByroulefi pbrHoqHrrM ycroBr4-[M, B cnyqae

CCJIII:

/S,-S.\*:(-;,,l -

(""''uu +r'uu 1'uu)'

o
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. cAeJrKa PEIIO 3aKJrroqeHa Ha opfaHr.r3oBaHHoM pbrHKe ueHHr,rx 6yntar qepe3

rleHrpanbHofo KoHrpareHra (ua clau4aprHbrx ycroauax) urrz

. ycJroBr.rq c.4erKlr PEIIO (n rorvr r{uofie craBKa PEIIO) He orJrr4rraercr cyqecrBeHHo

or craHAaprr{brx ycJroszft no 6uprrcenrrnr cAenKaM PEIIO (c4erxau, saxrroqeHnofr

B orHorrreHuv vileHTLrqnofi u:ru araaJrorurrHoil ueguofi 6ywaru Ha conocraenr4r,rfi

cpox).

7. llpu norueHr4r4 HaMeper{r4rr 3aKJrrorrr4rb cAeJrKy, HecoorBercrByroulyrc ycnoBr4-sM n.5-6,

0oHa ycraHaBJrI4Baer:

. MeroAbr npoBepr(H coorBercrBr4-s craBKrr PEIIO (ulumr (rar<rauecxoit 3ClI)
pblHor{HbrM ycnoBv-qM, BK'Iroqaq MeToAbI onpeAeneHLrtl 4r4a[a3oHa pbIHor{HbIX

CTABOIT;

. cnoco6 onpeAeneHufl pbrHoqHofi 3llll.
8. B cryuae [pr4MeHeHHq MeroAa 3C|I s orrrorreHr4rr cAeJrKrr npsMoro PEIIO, npllMeHserct

ilopsAoK pacrrera $arcruuecxori 3ClI, ana,.roruqHrrfi nop.f,AKy, onpeAeneHHoMy Ans

Aerro3rrroB B pa3Aene II nacroqqefi MeroAraxu.

9. Croulrocrr c.uenKu rtp.sMoro PEIIO yr{r4TbrBaelc.fl B cocraBe o6ssaremcre (V

rtepBoHaqarbHoro npo4aeqa).

ry. rroAXoAbI K OIIPEAEJIEHT{IO ,4.MOPTI43I,IPOBAHHOfr CTOI4MOCTI4

AEHEIKHbIX CPEACTB, fTEPEAAHHbTX ilO 1 qACTr4 CAEJIKI4 PEIIO (CAEIOK

OEPATHOTO PETIO)

1. [enexuue cpercrBa, npeAocraBneHHr,re no 1 .racrv cAenKLr PEllO, (4anee - cAenKa

o6paruoro PEIIO) yqrrrr,rBarorc.f, ro aMrJprrz3r{ponannofi cror4Mocrrr r4 orpar(arcTc-fi B

co craBe aKrrrBoB (4e6uropcrcofi : a4onxen.uocru) HII@.
2. AnaoprusuposaHHofi crorrMocrbro cAeJrrKr4 o6parnoro PEIIO rpu3Haercq cyMMa

AeHexHbrx cpeAcrB, [epeAaHHbx no I qacrr4 cAeJrKH,

yBenl4qeHHafl. Ha cyMMy Har{ucneHHbrx nporleHTHbrx AoxoAoB, - ecnr4 npoqeHTHa.f,

craBKa no cAeJrKe nonox(aTeJllHa.fi;

yMeHbrrreHEas. Ha cyMMy HarracJreHHbrx nporleHTHbrx pacxoAoB - ecrv npoueHTHas

craBKa no cAeIrKe orpurlarerbHa.fl ,

a raKx(e 3a BbrrreroM cyMMbr co3AaHHoro pe3epBa loA o6ecqeHeHr.re.

Cyrralru IIoHeceHHLIX AorIorIHHTeJIbHr,IX pacxoAoB, cBt3aHHbIX c 3aKJIIoqeHIreM pr

r4crroJrHeHr{eu 1 z 2 \acru PEIIO BKrrroqi}ercq B crozMocrb cneJrKrr o6paruoro PEIIO u

yqurbrBarorc.f, B pacqere CVA ro ocrarKy Ha Aary pacrrera CqA.
3. AntoprusupoBaHHa.s crol4Mocrl paccqurbrBaercs. c r4cIIoJIb3oBaHIreM rznefiHoro MeroAa

rrpv3Han\rfl. nporleHrHoro AoxoAa (pacxo4a) vnrr MeroAa sS$errueHofi craeKrl [porleHTa
(sanee - 3ClI).
llpu pacuere aMoprrr3rrpoBaHHofi cronuocrr.r c Hcrrorrb3oBaHrrelr runefinofo MeroAa

rrpoueHrHbre AoxoAbr (pacxo4u) Haqncnjflrorc-s rlo craBKe, ycraHoBneHnoit ycnoBrr.nMrr

AofoBopa (cranrce PEIIO).
llpn pacrrere aMoprrr3r4poeaHHofi crol{Mocrr{ c r4crroJrb3oBaHr4 eM MeroAa 3ClI
lpoIIeHTHLIe AoxoIbI (pacxo4rr) HaqncJrqrorcs no 3Cfl (cranxe Ar{cKoHrr4ponanux).
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4. Crasra PEIIO paccLrurbrBaercfl. B coorBercrBur4 c ycnoBr4qMr4 cAeJrru B cneAylorleM

nopsAKe:

100
, (3,8)

fre
R - ucttoua.s HoMuHarbHar craBKa

52 - cyruir,ra 2 'raclu (c yuerolr K:/rroHHoro loxoaa) corJracHo ycnoBI4-sM cAenKI4

PEIIO;
.S1 - cynrrraa I .{acrr,r (c yverortr K)inoHHoro 4oxo4a) cofJracHo ycnoBI4.[M cAenKI4

PEIIO;
Tsas qrrcJro Asefi Me)r(Ay r4orroJrHeHaeM I u 2 \acru cAenKrr PEIIO,

trprrxoA.f,rqvxcs.Ha KaneHAapHrrfi ro4, cocro.srql4fi uz 365 ur'efi'
Tzee- rrlrcro Inefi Mex.qy t4 crroJrHeHr4eM I u 2 'tacru cAenKIz PEIIO,

npr4xoArrrlvxcfllna KaneHAapHrrfi ro4, cocroxrqufi us 366 Artefr..

3Ha.reHue paccqr.rrbrBaerc-s 6e: nporr,reNyror{Hllx oKpyrneHlrfi n npoqeHToM BbIpDI(eHvrr4 c

TorlHocrbro Ao 8 sHaroB rlocJre gan-flrofi.

5. MeroA 3ClI He rpuMeHqrcs K cAenKaM o6paruoro PEIIO, ecrra:

. eOOerr or Ar4cKoHTr4poBaHr4-s He flBrflercs. cyqecrBeHHbrM Ha Aany

lepBoHarlanbHof o [pu3HaHr4s.

3$fex'r or ArrcKoHTrrpoBaHtrfl npr43Haerc.f, HecyurecrBeHHr,rM ecrrur Ha Aary

n epB o H aqanr,H o f o \rpv3HaHnfl.:

. cpor Me)r(Ay r4crroJrHeHzeu I u 2,tacrefi. cAenr(u PEIIO cocraBJrrer MeHee oAHoro

fo/Ia I4

. craBKa rro cAenKe PEIIO coorBercrByer pr,rHoLrHbrM ycnoBuqM.

6. CraeKa rro cAeJrKe PEIIO npn3Haercr coo'rBercrByrorqefi pbrHorrHbrM ycroBu.flM, B cJlyqae

CCJII4:

. cAeJrKa PEIIO 3aKJrrorreHa Ha opfaHu3oBaHHoM pr,rHKe ueHHbrx 6yl,rar qepe3

rleHTpanbHof o r(oHrpareHTa (na cr an4aprHbrx y c tonur'x) utu
. ycnoBuq cAerKH PEIIO (n rou qroJre craBKa PEIIO) He orrrr4r{aercq cyqecrBeHHo

or craH.4aprHLIX ycronufi no 6uprnenbrM c.4eJrr(au PE|IO (c4elrarr,r, :arJto.reHHofi

B orHorrreHru rr[erTr,+toit utu ariaJrorr4qHofi ueHuofi 6ylrarr Ha co[ocraeL.rN{rrfi

cpox).

7. flpn uoxn:reHlll4 HaMepeHITt 3arilrcr{r4Tb oAeJrKy, HecoorBercrByroqyrc ycnoBr4rM n.5-6,

$on4 ycraHaBnr4Baer:

. MeroAbr rpoBepl(I4 coorBercrBr4r craBKr{ PEIIO (ulutm {arcrvuecr<ofi 3ClI)
pbIHoqI{LIM yCJIOBI4.IM, BKnIOqaq MeTOAbI OnpeAeneHpIA ILIaTIA3OHa pbrHOaIHLrX

CTABOK;

o cnoco6 orpeAeneHu.f, pbrHoqHofi 3tlll.
8. B cnyqae rpr4MeHeHr4r MeroIa 3ClI B orHorxeHrru cAenKLr o6paruoro PEIIO,

npuMeH.f,ercs nop.f,AoK pacrrera Salcruuecrofi 3ClI, asanorvqnsrfi [op.f,AKy,

orrpe,4eneHHoMy An.s Aerro3r,rroB B pa3Aele II nacro.suefi Mero4r.ncz.
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9. Crourrrocrr cAenKr4 o6parHoro

rt ep BoH arra,rr bH ofo noxynarenr),
PEIIO yqurbrBaerct cocraBe aKTI4BoB &

v. rroAxoAbr K o[PEAEJTET{r{ro c'r'or{MocTr4 cAEJroK c uEr-rHbrMI4
EYMA|AMI4 NO NATbI HAI{AJIA PACIIET'OB

Crouvrocrr cAenoK Ha npno6pereHr4e ueHHbrx 6yruar, oqeHIrBaeMbIX rlo cnpane4:runofi

cror4Mocrr4 r{epe3 npu6r;m, uru y6r,tror, no ycnoBrrfrM Koropblx Aara lrcnonHeHl4{

(nocranrofr ueHHbrx 6yrr.,rar) He coBnaAael c Aaroft 3aKJrroqeHr4s. eilellKr4, (aanee - cAeJIKa

T+ ) n cnyqae ecnu Aa'ra pacrreroB no ,cAenKe (rcra orrJrarbr, Aara nocraBKlz IIeHHIIX

6yuar) He Hacrynvrra Ha Aary onpe.4ereHr4-s CqA, orrpeAen.serc.fl B pa3Mepe pa3Hlrubl

MexAy:
. cttpaBe4rveorl cror,rMocrbro rIeHHErx 6yrrar, sBnsrorur4xc.fl npeAMeroM cAeJrKu Tr,

paccLrr4TaHnofi sa Aary pacqera (6es yqera HaKorureHHofo KynoHHoro 4oxo4a) n

coorBercrBuu c MeroAunofi onpeAeneHr4r cnpaBeArraeofi crorrMocrr4 UeHHLIX

6ylrar B cocraBe flpnroxeHus.2 x Hacro-su1r4M llpanurana, u

o py6renuna 3KBHBaJTeHToM cyMMr,r cAeJrKrr, paccqu'raHHr,rM rro Kypcy BaJIIorbI

cAenKr4 x py6nro Ha 4ary pacqera., (6es yuera KyloHHoro loxoAa, BxoArrrlero B

cyMMy c4enxz).

Cronuocrr cAelKH T* yuurrm aercs:,

O B CNYqAC IIOJIO}I(I4TCJIbHOII PA3HI4IIbI

3anoJrx(eHr{ocrr) y noKyrrareJrr,

B COCTaBe ar(Tr{BOB (AeOrrTOpCKas

. B cryqae orplrqaremnoft pa3Hlrrlbr - B cocrase o6-ssareJrr,crB (xpe4raropcxa.u

3aAonxeHHocrb) y rroKylareJr.tr.

2. C Aaru HarraJla paclleroB rlo cAenKe T* crouuocrb c.uenr(ra T+ He onpeAerlterct B

cooTBeTcTBr.ru c HacTo-f,rqrrM pa3AeJroM, [pr4MeHqroTcs rroror(eHIaq pa3Aena I

flpa:roxcenug Nb2 flpanu:r.
3. tr4slaeHeur4e crrpaBeAnprsofi crofiN4ocrrr tro cAenKaM T* na npuo6pereHue ueHHbrx 6ylrar,

Ilpz3HaeTc.s B oTHorrreHrrrz rleHHbrx 6yrvrar, orleHrrBaeMbrx rro c[paBeAnrreofi crozMocra.

vr. troAXoAbI K OIIPEAEJTEHT4TO BErrVrqr4H (CTOr4MOCTr4) AEFT4TOPCKOT4 r4

KPEAr{TOPCKOIz 3AAOIXEHHOCTI4, OCOEBHHOCTT4 OrrpEAEnEIJVIfl,

c T o r4Mo cTvr l\Irfl o TAE Jrr, HbIX B I{AO B 3AAO JTX{EHH O CTI4

fle6nropcrca.a 3aAoJDI(eHHocrb, He coAepxaxla-f, cyurecrBeHHoro KoMnoHeHTa

QunancnpoBaHvrfl. (ne npe4nonafarcrlar orcpoqKy rrJrarelr(a Ha cpoK cBbrrrre 1 ro4a),
yrIuTEIBaeTCt tIpr4 nepBoHar{anbHoM rrt)r,r3HaHr4rr kr nocneA}TotueM yrreTe rro ueHe

AoroBopa, B paMKax roropofi ocyuecrBnA;"ercs. [pr43HaHr4e 4e6nropcrcofi :a4olxteHHocra.

2. [e6uropcxas 3aAor)KeHHocrb, co.qepr(auaq cyu]ecrBennr,rfi KoMrroHeHT cfranaHczpoBaHLrfl,

(npe4no:rafarcqa-f, orcpoqKy rrJrare)r(a Ha cpoK cBr,rrrre I ro4a), Aucr(oHrrrpyercr c

Izcno JIE 3 oB aHII eM Merona 3 Cll tt vqrrrbrBa(lrcr rro aMoDTr43uooBaHuofi crounaocru,
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4.

B clyvae npr{MeHeHrrq MeroAa 3ClI lplr orpeAener{vyr auoprrr3r4poBaHHofi crounocru

4e6zropcxofi sa4o:rx<eHHocrr4 r.rc[onmyerc.f, prrHor{na.q 3ClL flopx4ox onpeAeneHr{s

pruouuofi SC|I ycrauaBJruBaercq @oH.qoru.

3. [e6uropcxas 3aAoDKeHHocrb BKrroqaerctr B pacqer CHA e pa3Mepe ee cror4Mocru (no

ocrarry) Ha Aany pacrlera Cr{A 3a BbrlreroM c$opvuponaHHoro pe3epBa noA

5.

o0ecuer{eHr{e.

llo r4rofaM KaxAofo orrrerHofo flepv oAa 4e6uropcrax 3aAonxeHHocrb rlo.4neNs4T

Tecrr4poBaHr.{rc Ha rrpeAMer o6ecueHeHn.s. MeroArzrca recrupoBaHlls v rropqAoK

orrpeAeneHr4s. Berv\rvHbr r4 cfoprvraponaHr.t.s pe3epBa rroA o6ecueneHr4e rro 4e6Itropcxofi
3aAoJr)r(eHHocrrr ycraHaBrrLrBaeros. yuernofi nolarnrofi HIIO B coorBerc'tBr4tr c OCEy
HOO, MCOO,
Berpr.ruHa (crozuocm) 4e6aropcrofi 3aAoJr)r(eHHocrrr rro BbrrrJrare ArzBr.rAeHAoB r]o

aKrlu-rrM, AoxoAa rro Aeno3rrTapHblM paolrrcKaM FIa aKIIr,II4 npl4 ee IIepBoHaLrzLrrbHoM

nprr3HaHr4r{ onpeAenseT c tr Llcxo Afl v3 :

. KorluqecrBa aKlllri,tlgenozurapHbrx pacnncoK, frreHHbrx Fra crrere aeno Hll@ /
ylpaBnflroueft ronanauura HII@ Ha rury orrpeAeneHns cilucKa Jrlrq, r4Merouzx

npaBo Ha nolyr{eHLre Ir4Br4AeHAoB, 14

. o6r.snreHHoro pa3Mepa AvrBlal.eHra (4oxo4a), npr4xoA{rqeroc.f, Ha oAHy ueHHyro

6ynary coorBercrByrcrqefi Karefopulr (runa).

Belra.rzua (crouuocrr) 4e6uropcxofi 3erAon)KeHHocrrr rro Br,rrrrrare AoxoAa rro rra{M

poccuficxzx lII4@ v rrafll'r' (arqurvr) r{HocrpaHHbrx r4HBecrr4urroHHbrx $oH4on npr4 ee

II epB o H aqa-[b H oM npr43HaEr4r4 onp eAenqeT c) g. ucxo Afl u3'.

o KoJrurrecrBa IzHBecrr{rlr4oHHbrx rraeB III4O vrv raeB (axuzfi) r4HocrpaHHbrx

LIHBeoTI4UIToHHEIX rfon4on, yqreHHbrx Ha cr{ere Aerro Hll@ I ynpantxroulefi
KoMIIaHITI4 FIIIO Ha pony onpeAeJreHur cilLrcKa Jrrru, r4Meroulr4x npaBo Ha

nonyqeHrre AoxoIa;
. o6:s.snreHHofo pa3Mepa AoxoAa rro aHBecrrrrlt4 oHHoMy rraro, yKa3aHHofo B

coo6ulennu o BblrrJrare AoxoAa rro LrHBecrr.rqrroHHbrM narM poccraficxux IILIQ u

naru (axqnru) uHo crpaHHbrx r4HBecrrr rluoHHr,rx S on4on.
I4croqHun zH$opvraqzu o6 o6rqsreHHor4 pa3Mepe Aoxo.qa: HKO AO HPA,

zH$opvraqr4oHHafl. cucreMa "Eryrvr6epr" (Illoomberg), oQzqzalrnufi cafir (o$rzqaaJrbHoe

nra crrr,r o ) ynp aBn-srcqefi xoun an vfir vHBecrkrrlrroHH o ro S oH4a.

Be:ru.{zHa (crozuocrr) yxasaHnofi 4e6raropcxofi sa4on(eHHocrrr, a raKx(e 4e6zropcxofi
3aAOIX{eHHOCTI4 IIO BEItIJIaTe 3MT4TeHTOM KyTTOHHOIO IOXOIa 14 r{aCTr4r{HOMy rrotallleHl,Irc

ocHoBHofo Aonfa rlo AonfoBbrM qeHHbrrr 6yrr,rararr,r ttocre Bo3HHKHoBenus o6szareJlbcrB

3MareHTa ortpeAen-serc.fl ro ocrarKy rarofi 3aAoJr)r(eHHocrrr Ha lary pacqera CHA :a
BbrrreroM cSopnruiponaHHoro pe3epBa no4 o6ecqeHeHrre.

flpzsHaHux 4e6uropcxofi aa4orxreHHocrr4 rro BbrrrJrare Ar4Br4AeHAoB no axquqla / no

npoueHTHovry (xynoHuonay) AoxoAy / no .iacraqHoMy norarxeHuro gMrrreHToM ocHoBHofo

Aonra rlo AoJIfoBLIM ueHHbrna 6yrrarau, rroJryrreHHr,IM rro I -uaclu cAenKr4 PEllO, ne

rrpor4cxoArrT,

B qen.qx pacrlera crolrMocrr.r r{r4crblx aK:TIrBoB, cocraBJr-f,rorrrr4x IIeHcIroHHr,re pe3epBbr,

yqer Harof a ua npu6bIJIE, c AITBI4AeHAoB no aKrrrzrM ocyruecrBr.rrerc.s B coorBerc^rBt4lr c

yvernofi nonr.rrzrofi HllO B cneAyroqeM rroprAKe:

7.

6
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8

. B MoMeHT npr43HaHrzr Ae6r4TopcKofi 3aAorr)r(eHHocrr4 rro BbrrrJrare

AI4BI4AeHIoB IIo aKIIuqM npor43BoArzTcfl npr{3HaHrre ycnoBHoro (oueuouHoro)

o6rrsaremcrBa B KpeAr4Topcr<ofi :a4o:rxeHHocrr4 Ha cyMMy Hanora c Ir.rBr4AeuAoB K

yAepxaHlrlo, KaK npor43BeAeHrre cyMMsr o6r[sreHHr,rx ArrBr4IeHAos u reir.cleyrorqefi
craBr(r{ HaJrofa ua npu6r,IrE, c ArrBr.{AeHAHoro AoxoAa.

o B Aary (rax'r'uuecxofi BbrrrJrarbr Ar4Br4reHAoB ri yAep)r(aHr4tr HaJrofa

npor{3BoAvtrc.fl Boccrar{oBJreHrre paHee cSopuuponaHHoro oueHor{Hofo o6ssarerbcrBa, II

orpaxaercq cyMMa HuL[ofa, $arruuecru yrep)r(aHHatry rrcroqHr{Ka BbrrrJrarbr.

Beru.ruHa (crounrocrr) Aeuextnsrx cpeAcrB Ha pacr{erHbrx cr{erax, onpeAenqerct B cyMMe

ux ocrarKa Ha Aary pacrrera CqA 3a Br,rrreroM c$opnrzponaHFrofo pe3epBa rIoA

o6ecuesenue.

Berprqnlra (crourrocrr) 4euexubrx cpe4crB, HaxoA;rruvxc.s y 6poxepa (4e6zropcroft
3aAonlr(eHHocrr4 6porepa rro Bo3Bpary AeHe)rubrx cpeAcrB, HaxoAslrr4xc.rr Ha

crrerlrraJrbHou 6poxepcKoM crrere) onpe4en.aerc.fi B cyMMe ocrarKa Ha Aary pacuera CHA

3 a Br,rrreroM cS opir,rupon ar{Hof o pe3epBa nor o6 ecqeHeHr4e.

Beruquna (cronuocrr) npoqenrHoro Ao.KoAa no IeHelKHbrM cpeAcrBaM Ha pacrrerHbrx

cqerax HIIO / ynpanrurorqefi xolrnanrzu HII@ o[peAenrrerc.f, B cyMMe HaqrzcJIeHHbIX

corJTacHo ycnoBu.flM 4oronopa/corJrarrreHr.rs [porIeHToB Ha cyMMy HecHu)r(aeMoro ocrarKa

- B CJryqae, ecnz ycnoBlrfl.HaqvcreHr4s [poueHToB rro3Borsror paccqurarb r4x pa3Mep.

Kpe4zropcxax 3aAoJr)KeHHocrb yrrr4Tr,rBaercq npr4 [epBoHarranr,HoM rrpvluanvrrl kr

rrocneAyroqeM yrrere rro rleHe AofoBopa, B paMKax xoropofi ocynlecrBnflercfl [pr43HaHr4e

Kpelliropcr<ofi:a4or>reHHocrr4, - rro ee oc'rarKy Ha Aary pacLrera Cr{A.
C$opnvpoBaHHble pe3epBbr noA o6ecqeHeHrre, KaK npaBrrJro, He Br(Jrroqarorc.s B cocraB

npe4uropcrofi 3aloDl(eHHocrrz u orHoc.srcs Ha yMeHbrrreHrre crol4Mocrrr aKTrrBoB

(4e6uropcr<ofi saAoJTxrenHocrz) rrpu onpeleJreHrrr{ Cr{A.

9
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llpnrox<eHae Nl4

r flpanulalt onpeAeJleHur

reryrqefi crolrMocrn aKTHBoB H crol4Mocrll qlicrbtx aKTI4BoB,

cocraBJIttorlIrx rreHcHoHHbte HaKoIIJIeHHt,

cTot{Mo cTI4 aKTLI BOB, COCTaBn.g}OUII4X t]eHC]lOHHbl e pe3epB bI,

H coBoKyflHofr crourutocrl4 rleHcv oHHbrx pe3ep BoB

ArqnoHepHoro o6rqecrea <Herocy,qapcrBeHHbrfi nencIaoHsrrfi SoH4 <Borra-Kanl4ral )

(r) ol, MI4p o BAFIpIE r PA O I4KA EyAyIII I4X,[EHE X{I{bIX fI OT O K O B A O JI f OB OIz

UEHHOIZ EYMA|I{

1. O6ruze TIoAXoALI

flpz floprrlLrpoBaHkrr4 rpa$zxa 6yayuux .4eHO)KHbrx rroroKoB yrlurblBalorcq Bce AeHe)I(HbIe

IIOTOKI4 B nOfaIIIeHIre OCHOBHOTO Aonfa II KyIrOHr{OrO AOXOAa B Ter{eHUe OXfl,IAaeMOfo cpoKa

o6parqenur.

Oxru4aeuufi cpox o6paqenz.a uennofi 6ytraru ortpelenserc-s c Aarr,I pacqera cnpane4lznoft

cror{Mocrr4/3cll (ne nxmouax) Ao nazuenrurefi I{3 Aal (nrlrouar):

. Aarbr o$eprrrl, 6,runcaftruefi x nare onpeAeneHrarr crrpaBelrusoit crorrMocrlr (ue nrlrovafl. I.ury

onpeAeneHI4q cnpaBeA rusofr, croIrMocrl4)/3Cll:;

. Aarbr [oJrHofo [ofa[reHr4s, flpeAycMorpeHHofr ycnoBr4fll'r,rrBblnycKa.

[euex<nue rloroKrr, BKrloqa-s rynonustfi Aoxol, paccql4TrlBalorcq B coorBercrBlrlr c

ycnoBu.rrMn BblnycKa.

flpz f opuvpoBaloLrv rpafluxa AeHe)r(Hr,rx rroroKoB B uenrx pacrrera cnpaBeAnlieofi crolz\aocru

ueHHr,rx 6yl,rar ocyqecrBnflercr rrepecMorp 6yayurnx AeHe)KHbrx rroroKoB rtpu :uaJrtl,ulaur

o6noe:reHT{ofi uncf opu ull 
^''.

. o Berrr4qrrHe craBKI4 KynoHa (4ru qeuur,tx t5y1,431', no KoropbrM nporleHTHbre craBKI{ He

orrpeAeneHr,r Ha Becb oxlrAaeruufi cpor o6pauleurzx) - HoBoe 3HaqeHI4e craBKH KynoHa

crrr.rraercq ycraHoBrreHHbrM B Aary Haqana KyrroHHofo repr{oAa, 6luxafturero K Aare

ycraHoBneHnfl. craBr<v (rynonuoro [epr4oAa, Ha Koroprrfi crasxa ycraHoBneHa, Lrrv 6olee

paHHefo KytloHHofo IepIIoAa, Ao Haqana KoroFroro cTaBKa ycraHouena);

. o BeJrr4r{I{He norauraelrofi qacrlr ocHoBHofo Aonla (anrr rleHHbrx 6yvar, ilo KoropblM

npeAycMorpeHo qacrrrqHoe rrorarrreHr4e ocHollHoro Aorrra, Ho cyMMbI rlofarxaeMbrx .racrefr

ocHoBHofo Aonfa He onpeAerreHrl Ha Becb o)rfl4Aaeur,rfi cpor o6parqeHun) - BeJrI{rII4HbI

norauraemofi qacrl{ ocHoBHoro Aonfa cquralorc.f, ycraHoBneHHbIMI{ B Aary oI(oHLIaHIrt

KynoHHofo rrepr4oAa, rro acTeqeHzr4 Koroporfo npor{3BoAr4Tc_s cooTBeTcTByrorua.s Br,rrrJraTa

' 3a r.,lcx.nloqeuzena oQepru, npeAycMarpaearcuefi npaBo BrrrKyra 3MareHToM rleHHbrx 6yuar no corJrarrleHnro c ax
BJraAeJrbuaMH, B roM cnyqae, ec,'rr4 o6reN4 Br,lKy[a He paBeH o6relly BbInycKa rleHHbrx 6ynaar u o6paureHurz.

' C yuerol,r AaHHoro ycnoBur o Aare Haqara npr4MeHeHus paHee Her43BecrHbrx BeJrr{rrr4H (craexr.r KynoHa, cyMMbr

[ofarr]aeMoro ocHoBHolo Aonra, 3a r4cKJrror{eHneu o6lurarlnit c ruAexcr.rpyeMbrM uouuuanornr) BbrrrorHrercfl pacuer r.ruux
nora:are,reft , npeAycMorpeHHbrx Hacroqueii MeroArzxofi ,



paHee Hel43BecrHofi cyMMbrl (sa r4cr(rlor{eH}reM ueHHbrx 6yrr,rar c rr HAeKoupyeMbrM

UOrr,tUnalOU);

o o BeJll4qauax (nxlrcqa.f, nepeMeHHLIe, 3rraqeHr4e Koropbrx He 3aBrzcrrr or perrreHr4.r surzreura),
cy[IecrBeHHbIX Ant pacrlera HoMI4HaJIbHoil crouuocrr4 UeHHErx 6ynaar c r4HAeKcupyeMbrM

HOMIIHZI,TOM,

Alt AonfoBbIX {eHHbrx 6yuar, tro KoropbrM npenycMorpeHo r{acrur{Hoe [orarrreHr4e

ocHoBHofo AoJIfa, Ho BeJII4qI4HbI IIOralIaeMOfO OCr{OBr{OfO IIOJrra He OrrpeAeJIeHbI Ha BeCb CpOK

o6paqeuu.a, cyMMbI 6yayutux reHe)r(Hbx rroror(oB paccqr.rrbrBarorc.f, vcxorfl. rz3 ocrarKa ocHoBHoro

Aonfa Ha AaTy pacqeTa, onpe4ereuHofo c yqeroM BceK paHee ycTaHoBneHHbrx cyMM ilofalreHr4.s.

2. Be:raqzua rrHAeKcrrpyeMoro HoMrrHana

flnx 4onroBblx IreHHbx 6yrtar c I4HAeKcHpyeMbrM HoMr4HaJroM, B pacqer BeJrrrrrr4Hr,r Koroporo

BKJIIOqeHLI nepeMeHHble, 3HaqeHI4e KOTOpbIX He 3aBLIALIT OT peIIIeHUq 3MI4TeHTA, V IIpkI 3TOM He

npelycMoTpeHa efo aMopTa3aIIZt, HoMr{HurbHas. QTor4MocTb paccquTbrBaeTcs. Ha nuTy Ka)r(Aofo

AeHexrnoro IIoroKa r4cxo4fl. Lr3 nouznarsuofr croaMocrr4 Ha 4ary onpeAerreHus, cilpaBeArnsoft

crolrMoarlri3cll, cpoKa no Aarbl AeHex{Horo [oroKa rr npofr{o3Horo 3HarreHu.a un$lflrJm rnfl.

coorBercrByroqero reprToAa no tpoplryle (4. 1):

HOMI,IHA/I I,1H?1

rITE'r Av'

= oKPVf/t (HOrt4nna rI4Hn-1x (1 + ftpof Ho3 r4ru,,-r)2o#=L ,z\, (+.r)

HOMI4HA/I I4Hn

HOMI4t{A/t VHn_t

HOMI4HA/I VH,r_t

IIPOfHO3 H[U,,_r

- r4cKoMoe 3HaqeHr.re HoMIIHaJIa Ha Aury Ka)I(AofO .4eHeiI(HOtO IroToKa;

- BeJIrrqHHa HOMr4HaJra, paccqr'rTaHHaq. Ha AaTy npeArxecTByroulefo

AeHelr(Hofo IIoToKa, Ho He paHee AaTbr pacrleTa cnpane4lr.Inofr

crouMo crr4i3 ClI. P e:ylrrar pacr{era He oKpyurercq ;

= HOMLIHAllllllo - BeJrr4qr4Ha HoMr.rHaJra Ha Aary onpeAeneHr4s

cnpaBennasofi cror4N4ocrr'r/3ClI;

- rlpofHo3Hoe 3HarreHrze uH$naqzrz, onpeAeJreHHoe Ha Lary

npe.4tuecrByroIqero AerrexHoro rroroKa (n- 1 ).

[m 4o:rroBblx IIeHHbx 6yuar c I{HAeKcr4pyeMbrM HoMLrHaJroM, B pacqer BeJrr4rrr{Hbr Koropofo

BKJIIOTIeHLI IepeMeHHbIe, 3HarIeHIIe KOTOpbIX He 3aBI4CI4T OT peIIIeHHs 3MI.,ITeHTa, V [pII STOM

rlpeAycMoTpeHa efo aMopTIr3aIII4-s, HoMr4HarbHa.s cTor.rMocTr, paccqr.rTbrBaeTcs. Ha IaTy KalKAofo

AeHexHofo rloroKa c yrreToM rlpeAlxecrByrouefo qacrvrrHofo IlofalrleHu.rr ocHoBHofo AoJIfa no

Qopnayne (4.1a):

HOMI4HA/I VIH'n = OKPy|I(HOMI4HA/ VHn x (1 - CyMM(AOnfl AMOPT),,-1 ,2), @.1.a)

H0MI4HA"ry I4ll'n - BeJllrqliHa HoMI4HaJIa c yrreroM efo aMoprr43arlr{r4 - r4cKoMoe 3HarreHr4e

FroMr4HaJra Ha 4a'ry KDr(AO|O AeHe)r(HOfO TIOTOKa 3a Br,rqeTOM

' flprz orol,r, nepecqery noAJlexar B T.q. Bce AeHe)r(Hbre IIoroKI4, oneAyrcruhe sa Aarofi oxoHqaHl,ts coorBercrByroulero
KynoHHolo nepHoAa, no oKoHqaHI,lLl Ko'foporo nporz3BoAI4Tct BbrnJraTa ocHoBHofo Aonra.



HOMI4HA/I hH?1

qacTLIrIHOfO rofauleHHq ocHoBHoto Aonta c AaTbI pa3MexleHlTt

BbrrrycKa (He nrlrcuafl rtaerr4qHoe norarrreHlre ocHoBHofo Aonfa B

cocraBe /leHexHofo noroxa n)l

- BeJII{q[IIa HoMr.rHara 6es f{era efo aMoprlr3arluu - 3Har{eHr4e,

paccrIl4TaHHoe Ha IaTy COOTBeTCTByIOI]e|O AeHe)rGOtO rrOTOKa IIO

cpopr',ry.rre (4.1) 6es yqera rracrrrr{Hofo rrorarrreHv.[ ocHoBHoro AoJrra c

Aarbr pa3MeuleHr4s Bbrrrycxa (c yverou r4rrAeKcr4pouaHlrfl. BeJrr4r{r4Hbr

HoMHHaJra. ycraHoBneHHoI ua Aary pa3Meu-leHur nunycra),

CyMM(AOI.fl AMOPT)r-t- cyMMa Ao.reii qacrLrqHofo rorarreHzrr HoMHHana c Aarbr

pa3MeIrIeHI4s BbrlycKa ro Aarr,r AeHelr(Hofo rroror(a n (ne BKJrroqa.f,

AOnIO qaCTlrllFIOfO [OfarlreHl4q HOMUHaIa B COCTaBe .[eHe]r(HOfO rrOTOKa

n).

B pacver cyMMbI AeHe)IGoro IroroKa BrJrroqaerc-f, cyMMa rracrr4qHoro rotarrreHr4.rr ocHoBHofo

.4OIIfa, eCJII4 OHO rIpeIyCMOTpeHO yonoBl]fl}{rr Bbrnycr(a B AaTy AeHe)KHofo froToKa, paccquTaHHa.s ro
cpopuyre (4.16)

CyMMA AMOPI'' : max(OKPyfn(H(IMVHAII x lO11fl AMOPT,, ,2);

OKPyfn(HOMI,{llA/l VHn x AOnfl AMOPT' ,2)),
fAe:

cyMMA AMOPT"

HOMI4HA/t 14Hn

HOMI4HA/I

AOnfl AM0PT?1

3. BenzqraHa rreDeMeFrHofi cranru KVrroHa

TT-- -^ --^^,Anq AonfoBbIX UeHHbrx OyMar, no KoropbrM nporleHTHbre craBrsz He onpeAeneHbr Ha BecL

o)KHAaeMEIft cpor o6paqenzx, cyMMbr 6ylyrqrax AeHe)rur,rx rroroKoB, Anr Koropbrx craBKa He

o rrp eAeneH a Ha llaly o rI eHKtr r,rHcTpyM eHTa, pac cqrrTr,ilt aroTc.f, :

. AILfl IIeHHbrx 6yuar, B pacrler craBKI4 rlo Korop.brM BKJrror{eHr,r rrepeMeHHbre, 3HaqeHI4e Koropblx

He 3aBIrctr or pelxeHllfl 3MHTeHTa, - Lrcxo4g. craBKtr, onpeAeneHuofi c yrleroM npofHo3Hbrx

(4.1.6)

- I,ICKOMA,I BEJII4LII{HA I{ACTIITIHOIO IIOfAIIIEHLIfl HOMI4HNIA B AATY

coorBeTcTByroulefo AeHe)r(Hofo IroToKa;

- Bervtlvna HoMITHaJIa 6es yuera efo aMoprrsa\uu - 3Har{eHue,

paccqr4TaHHoe Ha Aary cooTBeTcTByroqefo AeHexHofo rroToKa IIo

Sopnryne (4.1) 6es yqera rracrr.rqHofo rorarrreHr4s ocHoBHofo

AoJIfa c Aarbr pa3MerrleHrrr nrnycxa (r.e. ToJrr,Ko c yrreroM

I4HAeKcI{poBan:ufl BerInqI,IHbr HoMIrHzLla, ycraHoBneHHofr Ha 4ary
pa3MeuleHHr eunycxa);

- BeJrr.rqrrHa HoMr.lHaJra Ha 4ary pa3MeqeHr4.s Br,rnycKa (6es yuera

I,IHIeKC aUU Lr V AMOqTT4S aqUU) ;

,4OJrq rracTlzqHoto nofalxeHl4'I HoMI.{Har'Ia S AATy AeHe}I(HOtO

IIOTOKA N.



3Har{eHl4fi raKlrx nepeMeHHbrx [apaMerpoB, (pacuer craBKr4 BbrrroJrHrercr no Qopuy:re,
orrpeAeneHnofi yc,ronurrvrn nrmycxa),

o [IrrI ilporIl4x UeHHbIX 6yuar - I4cxoItI a3 craBl(r4, sa4auHofi /.I-nuau6ottee [o3A]Iefo KylroHHofo

rep!ioAa,

Pacqe'r craBoK BbIIIoJIHflerct orAenbHo In.s KDnAofo KynoHHoro [epr4ola.

Ecltrl s KarlecrBe nepeMeHHoro napaMerp a Arrfl pacqera craBKr{ KyrroHa ycnoBr4rMrz Br,rlrycKa

IrHcrpyMeHTa rlpeAycMorpeHa (craBKa rzH@nxquu>> L4 vHafl. ((craBKa AeHe)r(Horo pErHr(a), 3HaqeHZe

craBKIr coorBercrByroqero KynoHa paccqurbrBaercfl no $opuyne, [peAycuorpeuHofi ycJroBr{trMr.r

BbIrIycKa I4cxoA.[ 143 rlpofHo3Hofo 3Har{eHu.f, ran$lllqaz, coorBercrByroqero KynoHHoMy [epr4oAy, rr

rlporHo3Hofo gHaqenaq I4Hoit craBKI4 AeHe)KHoro pbrHKa coorBercrByrorqefi cpoqHocrlz (uyrevr

nrt6opa MaKcI'IMaJIbHofo I43 3Haueuuft, paccLII4TaHHbD( c rrpnMeHeHrreM yKa3aHHbIX AByx npofHo3Hbrx

napanrerpon).

flpz pacuere cnpaBeArnnofi crol4Mocrrr ocyxrecrBnAercfl, [epecMorp 6y4yrqux AeHe]rur,rx

IIoroK:oB npu Hanr.Iquu o6HosrenHofi zuQoprrarluu o 3HaqeHu-sx craBrs4 KynoHa. Hoeoe 3Har{eHrre

craBK.a I(ynoHa npuMeH.rerct c larbr Haqara coorBerorBlrorqero KytloHHofo neprroAa, 6:rzxrafiurero rc

Aare ycraHoBJreHlrt craBlfl4 (Ho ue [o3Arree Aarbr Hi]qaJra KyloHHofo rrepzoAa, Ha r(oropsrfi craexa

ycraHoBneHa,Lrlrr4 6olee paHHefo KynoHHofo nepr4ola, Io Harriua Koropofo craBKa ycraHouleHa).

4. flpomosHrre 3HarreHur vuQlxqua

,{nx nporHo3Hblx sHaqeHr4fi nHfi rrqnz (lIPOfHO3 I4lIIl) r4cnonr,3yrorc.f, 3HaqeHarr :

o (BMeHeHHoft> uuStn:quu (4anee raK)r(e - BI4lIIl, INF);
. sKcrleprnufi nporHos o 6y4yrqux 3HarleHr4-ax zH$rrqvr4 - B cnyqae orcyrcrBr4q 3HarreHr{t

( BM eHeHHofi > rzHQ nxq r4Lr Ans. co orBercrBylorqh x rrepr4oAoB (E IU, Ko HceHcyc [porHo3

aHaJII4TaKon Bloomberg, M3P, The Economist ranra Apyrrre AocrynHbre nporuo:rr).
rT-- -^^- -^A\Jrn Dvv  rrvpHO.{OB, AaTa HarIaJIa KOTOpbIX He [peBbIIIIael 2023 rO4 (rO4 IIofalIeHLLf, BbIIIycKa

OO3 52001RMFS), B KarrecrBe rlpofHo3a uu$txguu rzcrorb3yerc-tr 3Har{eHr4e <eMeHeHHofi))

uu|tttrguu Anq Bblrycxa OO3 52001RMFS, paccvz'raHuoe no tpopnryne (aQ KaK pa3HHrIa Me)r(Ay

Crasxofi I(BI n rorIKe, coorBercrByrorqeit cpoKy Ao nofarreHr4.f, Br,rnycxa O@3 52001RMFS, r.r

cpeAHeB3BerueHHoft AoxoAHocrbro K rrofa[reHr{ro 3Toro }Ke BbrnycKa:

I N Fszoz3 : I{E!526s t - YTMs2ssl, (4.2)

[:u ncex nepzoAoB, HaLII4HaIouIuxcrr B npoMe)KyrKe c2024r. rc2028r. (nrnro.ral), B KarrecrBe

rlpofHo3a unrlrlntluu llcronl3yerc-f, 3HaqeHr4e,paccqr4TaHHoe no t|oprvryne (4.3), r4cxoA.f, us:Ha.renzfi
(BMeHeHFrofi> zn$mqr4r4 BbrnycKoe O@3 52001RMFS u 52002RMFS:

Ir,
oKPyrn 

((
4

(1 + I N F 
=262s f 

Ioo)tszooz

(1, + INFszsnf 1,}})tszoor
IAItr! t\ r 2024_2028 - 100, (4.3)



I N F=2o28 = KEAszoo, - YT M5211s2, (+.4)

I N Fs2o23 - 3Har{eHr4e (BMeHeHHOfi> znonxqvpr Arrfl Bbrrrycr(a O(D3

52001I{MFS, paccuuraHHoe ilo $opMyne (4.2) c roqHocrbro

Ao 2 3HaKOB rrocJre zansrofr, pe3ynbrar pacr{era rro

$oprr,ryne (4. 2) coornercrByer 3HarreHr4ro B rrporleHrax;

- 3Har{eHpre (BMeHeHHofi> unQruqvu AnA nunycra O@3

52002I{MFS, paccuzraHHoe no tpopnryne (afi c ror{Hocrbro

Io 2 sHaxon rrocre san.f,rofi pe3ynbrar pacqera rro

$opvryne (4.4) cooreercrByer 3Har{eHr4ro B npoueHrax;

- 3HaqeHr4e cpeAHeB3BerrreHHofo cpoKa Ao nofarrreHrrt

BbrnycKoB OO3 5200IRMFS, 52002RMFS, paccunraHHoe B

roAax c rorrFrocrbro Ao 4-x (uerrrpex) 3HaKoB nocJre zanxlofr.;

- 3HarIeHLre Crasxa KEA B TorrKe, coorBercrByrouefi

cpeAHeB3BeueHHoMy cpoKy Ao rrofaueHr{r Bbrrrycr<oe O<D3

52OO1RMFS, 52OO2RMFS;

- eQflexrr4BHafl. AoxoAHocrb K rrorarueHr4ro rro

cpeAHeB3Beurennofi rreHe BbrnycKoB O@3 52001RMFS,

52002RMFS ua 4ary oueHKr4, ny6lnryeuas MocKoscKofi

6zpxcefi.

I N F=2028

L52OO1t LS2OO2

KEAszoor.KEAszooz

YT Mszoor, YT M52oo2

[.nx ncex replroAoB, HaLluHaroruvxc;r B npoMe)riyrKe c 2029r. ao 2030r, (nruuouax), B KaqecrBe

npofHo3a uH$lxquu ucronb3yercs 3Har{eHhre, paccwrraHHoe no $opvryne (4.5), vcxolifl ra: sHa.reHufi

(BMelreHHofi> unfirsur4rl Br,rrycKoe OO3 52002RMFS u 52003RMFS:

* 100, (4,5)

: KEAszoo 
= - YT Ms26s3, (4.6)

- 3HarreHr4e (BMeHeHnofi> uH$IrrrJnv nn.[ Br,rnycxa O@3

52002RMFS, paccuaraHHoe no Soplryne @.4) c ror{Hocrbro

Ao 2 sHaxos rrocJre sanqrofi pe3ynbrar pacr{era rro

(popnayne (4.4) coornercrByer 3HarreHr4ro B rrpoueHrax;

- 3HarreHue (BMeHeHnofi> zn$nflrJLrv Anr Bbrrrycxa OO3

52003RMFS, paccuuraHHoe no (fopuyne @,6) c roqHocrbro

Ao 2 sHaxon [ocJre san.f,rofi pe3ynbrar pacrrera rro

Soprrayne (4.6) coornercrByer 3HarreHrrro B npoueHrax;

- 3HarleHr4e cpeAHeB3BerrreHHoro cpoKa Io [ofallreHr4.s

BbrnycKoB OrO3 52002RMFS, 52003RMFS, pacc.l.rraHHoe B

foAax c roqHocrr,ro Ao 4-x (uerrrpex) 3Har(oB rrocJre:an.rrofi;
J

I N F32s3s

IN F32028

lNFs2o3o

tszooz, tszooa



KEAsroor, KEAszoos - 3HaqeHrie CraBxz I{EA B Torrr(e, coorBercrByrollefi

cpeAHeB3BexleHHoMy cpoKy Ao rrofauleHr4r BbrrrycKos O@3

52OO2RMFS, 52OO3RMF-S ;

- sQ$er<lprBHafl, roxorHocrb r( rrorarrreHr4ro rro

cpeIIHeB3Belrennofr rIeHe BbrrrycKoB O@3 52002RMFS,

52003RMFS Ha 4ary oueHKrz, ny6lzxyeuas Mocxoncrori

6unxeft.

YT Ms2oo2, YT Ms2oo3

[lx ncex repl4oAoB, Haql{Halotr]nxc.r B npoMe;KyrKe c 2031r. lo 2032r. (nrlroval), B Kar{ecrBe

rlpofHo3a zuS:rxqnv I4cnonb3yerct 3HaqeHLre) paavilrraHHoe no rfopnayne (4,7), zcxoA.f, r.rs gHaqeuvfr

(BMer-reHHofi> ran$nrqr4r4 BrrrycKoe OO3 52003RMFS a 52004RMFS:

x 100, (4.7)

INF=2s32 =

I N F=2030

KEAszoo+ - YTM52o0a,

I N F=2032

- 3HarreHr4e (BMeHeHHofi> zHQnxqvn Ans. nrnycra OO3

52003RMFS, paccuaraHHoe no $oprr,ryne @.6) c roLrnocrbro

Ao 2 snaros nocre sauxrofi pe3ynbrar pacqera rro

Qopnayire (4.ti) coornercrByer 3HaqeHrrro B nporleHrax;

- 3HarreHr{e (BMeHeHHofi> raHQnrqvyr Arrs. urrnycrca O@3

52004RMFS, paccuuraHr{oe no $opnryne (a.8) c ror{Hocrbro

Ao 2 sHanon rrocre zansroit pe3ynbrar pacqera r]o
cpopnayne (4.[i) coornercrByer 3HarreHuro B rpoueHrax;

- 3HarIeHr.Ie cpeAHeB3BerXeHHOtO OpOKa AO nOrarIIeHI4S

BrrrycKoB OtD3 52003RMFS, 52004RMFS, paccurz,raHHoe B

roAax c rorrHocrbro 4o 4-x (verurpex) 3HaKoB nocre zartrtoit;
- 3Har{eHpre Crasxa KEI n roqKe, coorBercrByrorqefi

cpeAHeB3BerneHHoMy cpoKy Ao frofarleHr4s BbrnycKoe O@3

++v52O03, LS2OO4

KEAszoo:, KEAszoo,

52OO3RMFS, 52OO4RMFS;

YTMs2ss3,YTMszoo4 - s0SexruBHas. AoxoAHocrb K rrora[reHr.rro ro
cpeAHeB3BeureHHofi rIeHe BbrrrycKoB O@3 52003RMFS,

52004RMFS ua 4ary oqeHKrz, ny6luxyenaq Mocxoscxofi

6up>refi.

Ilpuueuanue;

llpu nuno:rHeHlrl4 pacr{era INF2024-2028 ,lNF2oze- 2oso ,lNFzBT-zo3z 3larreHra.s noxa3arerefi

INF.2o23 , INF.202B ,lNF32s3s ,lNF=zo3z, Koropble B pe3ynbTaTe I4x pacqeTa IIo tpopvrylar,,r

(4.2), (4.4), (4.6), (4.8) xnnxrorc{ 3Har{eHkrflMzr B npoueHrax, rrepeBoA.f,rc-f, B 3HaqeHht B Aonqx
eAI4HHULI (nyrev AeJreHI4t Kax{Iofo 143 Hr{x ua 100 - r{To rBHo orpa}KeHo n cpoplrynax (4.3),

(4.8)

(l + I N Fszozz f 1-oo)turooo

(1. + I N F=263e/1oo)t'roo,



(4.5), (4.7)). Pesynrrar pacr{era no fropuynam (4.3), (4.5), (4.7) coorBercrByer 3Har{eHr4ro B

nporleHTax, oKpyrneHHoMy Io 2 znaxos rocJre zansroi.t.

[.r.4 ncex nepl4oAoB, HaquHalou]vxcfl c 2033 r., B KaqecrBe nporHo3a wusttxtltttt r4crroJrb3yerct

3KclleprHbrfi nporuos un| r'n1uu.

llpn pacrrere cnpaee4mlnofi crol4Mocrlr, ecrv cpoK roralreHr.r.s/ocpepru Ao:rroBofo

IIHcrpyMeHTa He rlpeBbllflaet 2034r. 14 orcyrcrBy]or rIHbIe [pofHo3Hbre 3rraqeH]r{ nepeMer{Hbrx

napaMerpoB, ro BJILIIFII{e gl(cfleprHofo npofHo3a uir$raquu Ha pe3ynb'r'ar pacrrera cnpane4lunofi

croI4MocrIT rlplI3Haerct Fle3Har{rrrerlbHbrM, pacrrerHar rleHa qenHofi lyttaru Mox(er 6urr
ruraccu$uql4poBaHa B ypoBeHb 2. B ocra:rbHrrx cnyqarx (norrrralro nn$tn1uu rzcrroJrb3yrorcrr r4Hr,re

Hena6:rroAaeMble IaHHbIe I,IJTI{ cpoK nofauenr.r.s npeBr,rmaet 2034r.) n:rulHue gr(crreprr{ofo npofHo3a

unQ:rxqau nplz3Haerc.q 3HaqrlTerrbHbrM, pacrrerHa.s qena qeHnofi 6ywaru ruraccusuqvpyercfl B

ypoeeur 3.

5. llporuo:utre 3HarreHr4.s rrpoqvx [epeMeHHr,rx [apaMerpoB

ilporHo:nble 3HaqeHuq ((KopolKrrx)) craBox: AeHerrtHoro pr,rHKa (All unanarcu1ux

rIpoUeHTHbIx craBoK Ha cpoK rlpeAocraBreHuq AeHexHbrx cpeAcrB go I ruecnqa

BKJrIoqr{Telr,Ho).

K <roporrlrM) craBKaM AeHe)I(Hofo pbrHKa orrroc-f,Tc.[ cneA]Torulie [rraBarourr4e nporleHTHsre

cTaBK{4, ecJII'{ OHII [peAycMoTpeHLI ycJIoBI4tMII BbIIIycKa OIIeHI4BaeMofo I4HcTpyMeHTa:

. craBKa RUONIA

. craBKa ROISfix co cpoKaMr4 I ne4elx, 2 uegelu,l naec.aq

. craBr(a MosPrime Rate co cpoKaMH <overnight>, I He4elx,2 uegewr,l Mecqq

. craBl(a PEIIO, rro onepallnru lenrpaJlbHoro 6artxa Pocczficlcofi @e4epaq:lru Ha cpoK Ao

oAHoro Mec-sqa (nrlrouurenrHo)

e K:lo.{eBa.s craBKa IJenrpanuroro 6anna Pocczftcrori @e4epaqzz

. craBKa KEI Ha cpor( Ao o.4Horo Mecrqa (nxlrcuurenr,uo).

Ecru s KarIecrBe flepeMeHl{ofo napaMerpa rrperycMorpeHa nnaBarouaq lpoqeHTHar oraBKa

cpoKoM Ao 1 traec-sqa, To IlporHo3Hoe 3HaqeHae raKoro [apaMerpa Ratel paccr{r4TbrBaerctr no Sopuyne
(4.9) ran pa3Hr'Iua MelI(Iy CrasKofi KB{ n roLrKe, coorBercrByrorqefi cpeAHeB3BerreFrHoMy cpor(y Ao

rofameHl4q oIIeHIrBaeMoro t4HcrpyMeHTa, r.r BerrzqaHofr <cpe4uefi npoqeHrnofi nrapxru ua4

cror{M o crbro ft onlzpo Ba:E^nfl D :

Ratey = (KEAoo noraueH'q - cpMcop),

cPM c o p = OKPVf/l (CP3HAq ( M cor), 4),

(4.e)

(4.10)

(4l,D
(P - 1 ooo)
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KEAoo noraureHrrfl - 3HaqeHHe CraBKr4 KBA B ToqKe, coorBercrByrorqefi

cpelHeB3BerrreHHoMy cpoKy Ao norarrreHru orleHrrBaeMofo

LrHcTpyMeHTa;

- 3HaqeHr4e (cpeAHefi lpoqeHTHofi uapxu HaA cror4Mocrbro

@oH4aponaur4fl), paccqrrraHHoe fro t|oprrayle (4.10) Ha Aany

oqeHKrr r4HcrpyNteHTa KaK cpeAHee apflcbMerurrecKoe 3Har{eH[fi

loKa3arer.fl (npoqeHTHoft Mapxu HaA cror{Mocrbro

QoH4raponaHLrs.>>, paccrrnraHHbrx rro Sopnayne (4. 1 1), rro Kop3rrHe

Bbrrycr(oB OA3-llK;
- 3Har{eHI{e <npoqeuruofi Mapxr4 HaA crorrMocrEro

Sou4zponatrLrfl.r>, paccrruraHHoe tro rfopnryne (4. 1 1) Ar.rr BbrrtycKa

O@3-|IK, BxoAqxlero B Kop3r{Hy BbrrrycKoB O@3-|IK;

- 3HaqeHr4e SzxclrposaHHofi qacru KynoHa Ans Bbrnycra O@3-

IIK (Hanpznaep, Arrn BbrnycKa 29010RMFS xynon

ycraHaBnl4Baercr B BeJrr4qr4He RUONIA + 1.60% rr BeJrrrrruHa

F I X KyroH nprrHr4Maercr pannofi 1 .60%);

- IIeHa (6es y.rera KynoHHoro loxola) KoHr(perHoro BbrrrycKa

OO3-IIK Ha Aary pacqera n py6lrx;
- cpeAHeB3sexreHHrrfr cpoK Ao rrofarrreHvs KoHKperHoro BbrrrycKa

OO3-|IK (paccunrrrBaercr n ro4ax).

cPMcor

M coo

F I XKynoH

Ilpu,veuauue:

Ha Aany yrBepxAeFllzt nacroxrqefi peAaKrlr4r.r Merolunu Kop3aHa Bbrrrycr(oB OO3-lIK
(nepeveHr BbInycKoB OO3-|IK, BKJrroqaeMbrx B pacr{er cpMcor) BKrrroqaer cneAyrorune

BbIrIycKH: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29012RMFS;

29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS;

290 1 9RMFS ; 29020RMFS ; 24020RMFS ; 240TRMFS.

flepeueul BbInycKoB O@3-|IK, BKrroqaeMbrx B pacqer cpM6sp, nepecMarptrBaercfl. HII@ e

cneAyrorrlHx cnyqa.f, x :

. pa3MenleHr4e HoBbrx BbrrrycKon O@3-lIK;

. ycraHoBrleHae paHee HeonpeAeneHHbrx craBoK KynoHa Ha Becb o>rzAaelrufi cpoK

o 6parqeuux Bbr[ycKa O O3 -lIK, BKJrrorreFrHoro B r(op3r4Hy

HosrIfi neper{eHb BbIrIycKoB OO3-llK, BKJrroqaeMr,rx B pacqer cpMcoF, tr Aura Frarr€ura efo

rIpI4MeHeHH fl. ycraHaBrnBalorc.fl HIIO rro corJracoBaHr4ro co c[erlr4anrr3rrpoBaHHbrM

Aeno3l4Tapuelr (4anee - CD u ue rpe6ylor oneparr4BHofo BHeceHr{r ooorBercrByroxlr4x

r4sl\4eHeHlIfi B Hacrosxlyro Mero4HIty (yrnep)KAeHprfl Hosofi peAaKrlr.rr4 Mero4uru).

IJeHa P BLInycKa OO3-|IK olpeAen.sercq rto raHHbrM Mocxoscroir 6up>rcu, ecJru oHa rBr.rrerc.rr

aKTI4BHrIM pLIHKoM B oTHoITIeHI,III KoHKpersofi OO3-.[IK, e rrop.f,AKe, aHarofur{HoM ycTaHoBneHHoMy

Arropuruona 1 Als pacqera ueHbr yponHx 1,

P



Fcttu ua Aary pacqera IIeHa P xoHrperHofo Bbrrrycrca O@3-|IK He onpeAeneHa (n r. u. no

rputll4He rofo, r{To MocrcoecKa.s 6upx<a He .sBrrrercq B IaTy pacrrera aKTTTBHETM pbrHKoM Ant
nrrnycxa), ro raxofi BbrnycK OO3-|IK He Brilroqaercrr B pacrrer cpMcop.

Ilpuueuauue:

flottasare:rb Mcop orpDKaeT npeMlrlo cBr,r[re cror4Mocrr4 c[rou4rzponauul (no cTaBKe AeHe]r(Horo

pbIHKa - RUONIA), xoropyto I4HBecropbr 3aKJra4brBaror npr4 noKynKe OO3. Taxztr o6pa:ou,

pbIHorIHbIe clturaHtrfl. rlo croLrMocru QoH4rapoBaHutr (no uporuo3HoMy 3Har{eHHIo craBKrr

RUONIA) Bo3Mox(Ho orpe.4enllrb KaK pa3Hr4uy Me)r(Iy 3HarreHueM I{EA B rorlKe,

coorBercrByrorqefi cpeAHeB3BeIrreHHoMy cpoKy Ao norallreHzs AaHHofi OO3 r4 rroKa3arerreM

Mcor.

Hanpultep, ilpz craBKe S-reruefi O@3 s pa3Mepe 857% r4 3HarreHr.rfl Mcor B pa3Mepe 052%
pr,IHotIHbIe olKldl.aHll4s. no cpeAHeMy 3HaLIeHIiIO craBKH RUONIA B reqeHze 5 :rer cocraBrr

8.0s%.

IIporuosHbIe 3HaqeHltl craBoK AeHexrHoro pbrHKa <<cpegHefi>) cporrHocru (anr
IIJTaBaTUIIIX IpOIIeHTHI'IX CTaBoK Ha CpoK IIpeAoCTaBIeHuq AeHeXHbrx CpeAcTB Or 1 nreClqa 4O

2 ter BxJrroqrcrerruo)

K craeKard AeHe)I(Horo pr,IHKa <cpe4uefi> cporrHocru orHoc.src.fl cneAyroruze rlJIaBaroruIze

[poIIeHrHbIe cTaBKI4, 9CJIII OHII npeAycMOTpeHI'I ycnoBVqMU BLIIIyCKa oIIeHI4BaeMOrO LIHCTpyMeHTa:

. craBKa ROIShx co cpoKaMr4 2 tvrecnla,3 rr,recxqa, 6 lreclqen;

. craBKa MosPrime Rate co cpoKaMrT 2 v'ecrrr1a,.3 rr,recxqa, 6 uecrqen;

. craBKa KEI ua cpoK or 1 uecaqa Ao 2 ter (nrmovurenr,no),

Ecru e Kar{ecrBe nepeMeHHofo lapaMerpa rrpeAycMorpeHa nnaBarouafl lpoueHTHa.rr craBKa

cpoKoM or 1 Ntec.f,Ua lo 2 Jrer, To nporHo3Hoe 3HaqeHue raKofo napaMerpa Ratei paccrrr4rbrBaerc.fl no

Qopnay:re (4.12) KaK rlporHo3Hoe 3HaqeHI4e (Koporxofi> crasKrr AeHelr(Horo pbrHr(a HaalarrLr3ptpyeMoM

nepuo,4e, yBenaqeHHoe Ha pa3HI4IIy MelI(Ay 6e:pucxouofi AoxoAsocrbro (cpeAHero) cpoKa r4

<xoporxofi > 6e:pacroeofi loxoAr{ocrbro:

Rate: = (KEA^" noraueH,q - cPMcor) + (KBl.poqHocrb craBKr.r KEA' o"rr),

KEA.po.rno.rb craBr(H

(4.1.2)

KEAt a"no

- 3HaqeHr.{e CrasKu KBI e roqKe, coorBercrByroqefi cporrHocrrz

craBKrr AeHelr(Hofo pbrHKa (nanprzvep, ecrlr 3HarreHrre craBKr4

KynoHa orrpeAenflerc.f, KaK 3HaqeHr.re 6ecxynoHHofi AoxoAHocrz
roc6ynaar Ha cpoK 24 tqecst\a. ro KBI 4r^x 2-x ner; ecrrr4 K

MosPrime6M - ro KEA aff 6 uecxqen);

- 3HaqeHr4e Craexu KE! n rorrKe, coorBercrByroqefi cpoKy B

0.0021 rorc.

flptLuevarLue:



llptz onpeAeneHI4I4 3HaqeHLLf, KEA.po"no.rb craBKr, ToqKa, coorBercrByroqas cpoqHocru

nepeMeHHoro napaMerpa nrasarcqefi npoqeurnofi craBKr4, orrpeAeJrrercs B rrop.f,Ar(e,

ycraHoBneH nolr' n.2.2 pa3Aena I llpulox<enzs itls2 flpanun.

llporuosuble 3HaqeHuq <(AruHHr,Ix)) craBoK pbrHKa Kalr{TaJra (4rr n.ranarcqux
IpOIIeHTHLIX cTaBOK Ha cpoK [peAOCTABIeHuq AeHeXHbIx cpeAcTB cBbIIIIe 2 rcr).

K <4:rznuuM)) craBKaM pbIHKa KarrvraJra orHoc.[Tc.rr cneAyrorrlue rrJraBaroulue [porleHTHbre

cTaBI(U, eCJII4 OHA rIpeAyCMOTpeHbr yCnOBr4.rrMLr Br,rlycKa orIeHr4BaeMofo rrHcTpyMeHTa:

o craBKa I{B! ua cpor( cBbrrrre 2 tey
. AoxoAHocrb K nofarrreHaro BbrrrycKa O@3.

Ecrz e Kar{ecrBe [epeMeHHofo napaMerpa lrcrronl3yerc-{ [rlaBaroqar npoIIeHTHar craBKa

cpoKoM ot 2-x JIer, To npofHo3Hoe 3HarIeHIze raKoro rrapaMerpa Rate6 npHHr4Maerc-s paBHr,rM

3HaqeHI,Irc CrasKu KBI n rorrl(e, coorBercrByrorqefi cporrHocru raxofi nJraBarox{efi npoqeHrHclfi

craBKIr (nanpultep, ecrlr 3HaqeHIre craBKa KynoHa onpeAenqercr KaK 3Har{eHr4e 6ecxynonnofi

AoxolHocrlz roc6yruar Ha cpoK 5 ner, ro Crasxa KBI paccur4TbrBaercr Anq cpoKa n 5 ner).

Ilpuueuauue:

Ecra s KaqecrBe rlepeMeHHoro napaMerpa vcrronr,3yerc-s [naBaroqar npoueHTHas. craBKa

3aIzMcrBoBaH:as. Ha pbII{Ke Ka[LITaJra (<Aruuuaq> cranra), To pbrHor{Httft pzcx H3MeHeHH.f,

IIpoUeHrHofr crael(Ir lro lIHcrpyMeHry orcyrcrByer (npncyrcrnyer roJrr,Ko pr4cK r43MeHeH[.f,

I(peAI4THoro cnpeAa) Lr Bo3Mo)KHo npI4MeHeHI4e i-IocrpoeHuq [porHo3Hbrx AeHe)r(Frbrx rroroKoB a

I4x AIZCI(OHTT4pOBAHVfl I{CXOA.rr rr3 Ter(yqzx [poueHTHbx cTaBoK no r4HcrpyMeHTaM.

flporuo:Hlre 3HaqeHuq rrpoqfix rlepeMeHHbrx [apaMerpon (uourrMo claBoK Aerrexr{oro
psrHra).

llpn orcyrcrBuLt Ha6lro4aeublx AaHHbrx o [porHo3Hr,rx 3uaqeHr,rrx [epeMeHHbrx napaMerpoB

(uanpauep, pocr BBII) Hcrlonlryerc.f, oKcneprnr,rfi npofHo3 o 6yayruax 3HaqeHusx nepeMeHHoro

napaMerpa (EIU, KoHcencyc rporHo3 aI{aJIHrr.rKos Bloomberg, M3P, The Economist ulu Apyrr.re

AocryrrHbre nporHo:rr).
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flpa,ro>xeHne )\15

x llpaenlau o[peAeneHr,rt

TeKyIrIeI4 CTOI4MOCTI4 aKTIiBOB pr CTOIiMOCTT4 rrr4cTbrx aKTABOB,

cocTaBJItIoIIII{x IIeHCI,IOHHbte HaKOIIJ'IeH}I[,

cTor,rMocrr4 aKTHBoB, coCTaBJurOUIIIX rreHcr4OHHbIe pe3epBbr,

14 coBo Ky[HoI{ cTo}.t Moc'r 
'I 

IIeHcI,IoHHbtx pe3epBoB

Axquouepnoro o6r(ecrsa <FlerocyAapcrseHurrfi lencnoHHrril $ouA <Borra-Kannran>

PETJIAMEHT PACTTETA KPEAI4THO|O CrrPIiA A [Jttr AOJII OBbrX T4HCTPyMEHTOB

B coorBercrBlru c Hacro.f,trll.IM pefnaMer{ToM KpeArrrHbrfi ctrpeA paccqrrrbrBaercs. Anfl (4alee

HMeHyercr{ AonfoBorz H HcTpyMeHT) :

I AoJIfoBoft qeHnofi 6yl,taru, HoMI,IHI4poBaHHofi n py6nrx (:a ucxmoueHr4eM rocyAapcrBeHHbrx

IIeHHbrx 6yrlrar P(D);

r AeI{e}I(HbIX cpe4crB, pa3MelrleHHbrx Bo BKrraA B KpeAr.rrHofi opranzsaqrzn (4enoszron).

An.{ uerefi pacrrera Kpe.4I,ITHoro cnpeAa ocyqecrBnsercr cneAyroua.s rocneAoBarerrbHocrb

p.eftcrsuft B orHorrreHr4r4 AoJrfoBofi qeunofi 6ynaaru:

r B 3aBIrcI4MocrI4 or HaJrvrikrfl Lrrra orcyrcrBu.a KpeAr4THoro peftTr.rHra y Bbrrrycxal 1a B ero

orcyrcrBlrl4 y 3MlrreHTa UIIV uopyvare:rx) 4olronofi qesnoft 6yt'aaru, orrpeAeJr.sercs

[pl4Halne)KHocrb Ilesnoft 6yr,raru K oAnofi v3 rrerbrpex pefirunronux rpyrn,
rrpeAycMorpeHHbrx 4aHHr,rM Per:rarr,reHronr;

r Me.4vaHHoe 3HarIeHI{e KpeAI4THoro cnpeAa 4.nr 4orronoil qeuHofi 6yl,raru [pt4HuMaercq

paBHbIM COOTBeTCTByIOqeMy 3HaqeHlrro KpeAr4THofo crrpeAa, paccrrr{TaFrHoMy Antl
peilrvuronofi rpyunrt, r roropofi orHeceHa ueHHar 6yuara (sa zcxlroveHr4eM ueHHr,rx 6yvar,
orHeceHHblx x IV pefiruuronofi rpynne, AIrr. Koropbrx rpe4urHrdt cnpeA orpeAefiserc.f, B

oco 6ou rop.f,AKe, [peAycMorpeHHoM Hacro.sxrrzM PeualreHrou).

[ln qenefi pacrlera KpeAlrrHoro cnpeAa ocyruecrBnfle'rcs. cneAyrollar frocneAoBareJrbHocrr,

Aefr.crBLri4 B orH o rrreHr4r4 nen o3u ra :

r B 3aBI4cI4MocrIr or HaJIIrrII4s. vrv orcyrcrBr.ur KpeArrrHolo pefiruHra y 6anxa2, n roropol,r

pa3MeuleH AerIo3I4T, onpeAen.f,erc.fi npr.iHaAner(Hocrb Aeno3r.,rra K o4noil v3 qerbrpex

peit'raHronbrx rpyrr;
MI'IHI4MZLIIE,HOe, MaKCIIMa-IILHOe II MeAAaHHOe 3HarIeHITs KpeII4THbIX ClpeAOB Ant AeIIO3I4Ta

npHHr{MaIoTcs paBHbIMI4 COOTBerCrByrouIuM 3HarreHr4rM Kpe.qr4rHbrx clpeAoB, paccqr4TaHHbrM

atf. pei'nuHrosoft rpyrrrrbl, It r<oropofi orr{eceH Aeno3rzT (:a zcrurrcqeHrreM Aerro3r4ToB,

orlleceHHblx r< IV pefirzuronofi rpynne, ArrA Koropbrx xpe4urntrfi clpeA orrpeAenrercr B

o co 6ona r op.f, AKe, npeAycMorpeHHoM HacroqulrzM Peual,reHroru).

,{nn cy6opAI{HpIpoBaHHbIX AoJlroBbrx r4Hcrpyr\{eHToB (o6nuraqufi rpe4urHbrx opraHu:auzfi s

cnyllae orcyrcrBu-s peftTliHra BLII]ycKa I4nr.{ Aeno3r{ron) ycraHaBrrvBaercfl AorronHr,rrerbHa.s npeMz.s 3a

cy6op,4zHl,IpoBaHHocrb, Ha I(oropyrc yBenurruBaerc.,{ pacqerHaA Berrtrrrr4Ha MeAr,raHHoro 3HaqeHrr.f,

I(peAarHoro cilpeAa B cnyr{aflx, npeAycMorpeHHbrx Hacrosnrr4M flpnloxeuzeu. llperr,rrlx 3a

' I4cno.nusyercn rpe4rarHui4

' 14cnolu:yercr rpe4urHsr fi
pefrTflHf IIo [rKaJre

peilruHr ro urKaJre

pefirnHronoro aleHTcrBa, coorBercrByroureil eanrcre ocHoBHoro AoJrra
petlruHronoro arerJTcrBa, coorBercrByloueil sanlore ocHoBHoro AoJrfa



cy6opAI4HI'IpoBaHHocrb orlpeAenfl,ercfl. c yqeroM AoorynHofi pr,rHor{Hoft r4H$opMarllitr o crrpeAax 3a

cy6op4rauupoBaHHocrb corlocraBI4MbIX BbrnycKoB r.rJrr,r 3Mr4renron (Vponenn2),

1. PefiruHroer,re rpyrrrrbr

A.[q uereit onpeAeneHutl KpeAI4THofo cnpeAa BBorqrc.s cneAyrorur4e pelZruHroBbre fpylrrbr:
PefiruHrosaq rpyrrfla I - nauerrcruufi yponeHb Kpe.qrrrocnoco6Hocrr4 u crefreHb Ha4e]r(Hocrr.r

no cpaBHeHI'IIo c ApyrIrMI4 sMIrreHTaMr,r, BbrrrycKaMr4 IIeHHbIx Oyrvrar ulm $unaHcoB6rMr4
o6qsarerlcrBaMl4. B yxa:aHHyro peftrzHfoByro rpylny BKJrroqarorc-[ AonroBbre r4HcrpyMeHrbr

c pefirunrou or BBB- (no Iurale S&P).

Pefirlrsronaq rpyrlrta II - erIcoKafi yponeur, KpeArrrocnoco6uocru, npt4 3ToM nprrcyrcrByer

HeKoropa.s rlyBcrBurenbHocrb x nos4eftcrszxl He6rarorrpr4srHr,rx nepeMeH B r(oMMepqecr([x,

cfunaHconrx I,I gKoHoMl4rreclo4x ycnoBr4.sx. B yxa-:annyro pefirzHroByro rpynny BKJrroqarorct

.qoJrfoBbre r.iHcrpyMeHrsr c pefrruHfoM or BB- ao BB+ (no rrrKaJre s&P),
Peftrunronaq rpyrrrra III ynaepeHnr,ni ypoBeHb KpeArrrocrroco6socrz, ilpv oroM

IIpI4cyTcrByeT BblcoKaq qyBcTBI4reJILHocTb r no:4eficrBr4ro ue6laroupr4r'rHbrx nepeMeH B

KoMMeprlecKlrx, dlznauconltx u 3KoHoMr4qecKI,IX ycJroBrrrx. B yKa3aHHyro pefiruuroeyro

rpyllily BKrIIoLIaIorc.[ AonfoBr,re rrHcrpyMeHTbr c pefiraurov or B- Ao B+ (no rrrKaJre S&P).

Pefiranroeatl rpyrrra IV. B yKa3aHHyro pefirnnronyro rpynny BKnroqarorc.s AonroBr,re

r4HCTpyMer{Tbr:

' 6es peitrranra, npl4oBoeHHoro peftrvuronbrMr,r afeHTcrBaMr{, yKa3aHHbrMH B Ta6lzqe 1,

UTLT

' c pefiuTHfoM nl{x(e B- (uo IITKaJIe S&P), npr4cBoeHHuu pefiruHfoBbrM areHTcrBoM,

yr(a3aHr{brM n Ta6naqe 1.

Pefirzuroebre rpynrrbl Moryr 6rrrr, nepecMorpeHbr rrpa BbrnoJrHeHr4v oAHoro r43 cneAyroilIux
ycronraE:

r BHeceHI4e I.,I3MeHeHI.,Ifi n nrero4zKy pacrrera r4 cocraB r4HAeKcoB MocxoecKofi 6up>t<u;

r I43MeHeHHe cyBepeHHoro pefiruura P@ areurcrBaMrr S&P, Moody's, Fitch;
r IlpotlHe Lr3MeHeHVq Ha pbIHKe, [prr3HaHIrbre cyulecrBeHHbrMlr 4lx I1elefi oflpeAeneHu.s

pefruaHroebrx fpyntr.

fiponeprca ycr'onufr Ans nepecMorpa peftraHroBbrx rpyrrn lpoBoArrrc-s exeKBapraJrr,Ho.

2. flopagorc oflpeAefleHurr [plrHaA;re]xHocrrr AoJrroBoro r{HcrpyMeHTa K

pefirunronofi rpynue

Onpe4eleHue npl4HaAne)KHocrlz AonfoBoro rzHcrpyMeHTa K pefirzHronofi rpy11ne

BbItIoJIHteTcfl. Ha ocHoBaHaI4 AaHHLIX BeAyrrlux pefiruirronbrx afeHTcTB B cooTBeTcrBrru c Ta6tuUeit
1



Ta6ruqa 1. ConocraBJreHlre rrrKar'r pefirznronr,rx areHTcrB

AK]PA
3rccnepr

PA

Moody's s&P Fitch
Peiirurrrosaq

rpyrra
MexgyHapoAHarr

IXKa,'Ia

MeN4yHapoAHafl

lIIKAJIA

MexqqyuapoAnarr

tIIKAJIA

AAA(RU) rUAAA

Baal BBB+ BBBT-
Pefiruurosarl

rpynna I
Baa2 BBB BBB

Baa3 BBB- BBB-

AA+(RU),

AA(RU),

AA-(RU)

ruAA*,

ruAA
Ba1 BB+ BB+

Pefiruurosaq

rpyuna II
A+(RU),

A(RU)

ruAA-,

ruA+
Ba2 BB BB

A-(RU),

BBB+(RU)

ruA, ruA-,

TLTBBB+
Ba3 BB- BB-

BBB(RU),

BBB-(RU)
ruBBB BI B+ B+

PefirHHrosaq

rpynna IIIBB-F(RtJ)
ruBBB-,

ILrBB+
B2 B B

BB(RU) luBB B3 B- B-

Eolee aysxuir pefirraHr I pefitunr orcyrcrByer
PefirHrrroeaq

rpynna IV

[pIa HanzLrr4u y AonfoBofi qeHuori 6ylaru, ee oMr.rreHTa vrrv nopyqr.rren.s HecKorbKux

pefirznroa, nr,r6upaercsnau6orsnndr.u3 r4Meroqr4xc.,{ aKryanbHbrx KpeArrrurrx pefiruHroB, c yqeroM
cnelyouefo:

' rpu HaJrLr'tlr^:r' pefrrnura BblnycKa I4cllonb3ye)tcs nau6ottstuuit r43 aKryanbHbrx KpeArrrHr,rx

pefrrznron Bblflyclta, npI4cBoeHHbrx pa3nrlqHbrrv{r{ pefirzuronbrMl,I ateHTorBaMr4;
r B orcyrcrBr4v peftrzHra BbIrIycKa, [prrcBoeHuofo xor.f, 6rr o4nuu pefirnHronr,rM afeHTcrBoM,

npl4 Hanvquu pefiTull{fa 3MI4TeHTa qeHnofi 6ywaru Hcrronr,3yetcs Hau6orrsttuit H3 aKTyanbHr,rx

I(peAI4THbIX peftTplHfoB 3MIITeHTa, npLIcBoeHHbrx pa3nr4qHbrMI4 pefiruHronEIMr,r areHTcrBaMr4;
r B orcyrcrBLrv peftruHra BblnycKa I{ 3Mr4TeHTa, rrpr{cBoeHHoro xor.s 6tr oAHr{M pefiraHronrnr

afeHTcrBoM, rrplr Halruuuu pefrruHra [opyquren.s IIeHHoit 6ylaru r4crronr,3yerc.s Haa6orstnufi.
v3 aKTyanbHbIX KpeftIrrHbIX pefrrunron [opyrlr4Tens, rpl4cBoeHHbtx pa3nuqHr,IMI4

pefr rznronbrMl4 afeHTcrBaMa.

flpz ua,rzuuu y 6anxa. B KoropoM pa3MerrleH Aeno3rrr Hecr(oJrbKrrx pefiruuroB, rrpr4cBoeHHr,rx

pa3nl4qHblMa peitrunroBblMlr afeHrcrBaMu, yr,t6upaetcs. wau6onrurnfi v3 rzMerouvxc.s aKTyarbHbrx

KpeArr:fHbrx pefiruHron,



3. Oco6eunocrlr oflpeAerrleHurr KpeAvrHbrx cupeAoB g.nl I, II, III pefrrnnronux
fpyrn

T1^^-,,-,-.,x
^pclt-urHblu 

cnpeA AI.f. peittuHroBllx rpy[lr I, II, III paccqrrrr,rBaercfl, Ha KDr(Ayro Aary
onpe4eneHa.s crrpaBellv nofi croprMocrr{ Aorrf oB oro r4Hcrp}MeHTa.

flpu nrIuuclrenvv KpeAI4THoro c[peAa I, II, III pefiruuronbrx rpyrrn ucuonb3yercr MeAr4aHHoe

3HaqeHI4e KpeA[THoro crlpeAa 3a rrocJ]eAHrre 20 ToproBr,rx AHefi (<: Aarbr onpeneJreHrrt

cnpaBelnr4sofr crozNao cru).

[-ru pacvera MeAIraHHofo 3Har{eHH{ KpeAr4rHofo cnpe4a I, II, III pefirzHfoBr,rx rpyrn
I4crlonb3ylorc.t{ 3I{ar{eHLLs AoxollHocrr4 cneAyro[ux cr6maraquoHHbrx r4HAeKcoB Mocxoncrcoft 6up>xu,
pacKpr'IBaeMbIX rlo rrroraM Ka)I(Aoro ropfoBofo AHr Ha cai'ne MocKoecKoft6up>t<u:

a. I4HIexc r(oprroparrrBHbrx olrrura\uft (> 1 ro4a, pefirznr > BBB-)
Trar<ep: RUCBITRBBB

Olzcanae nHAeKca'. https://www.moex.com/ru/index/RUCBITRBBB

Apxun sHa'Iennfi: https://www.moex.com/ru/index/RUcBlTRBBB larchivel
b. Lluaexc KoprroparrrBHbrx o6lzraqzfi (> 1 ro4a, BB- < pefirzur < BBB-)

Turep: RIICBITRBB
onncanze rrHAeKca: https://www.moex.com/rulindex/RUCBITRBB

Apxun :Ha'IeHr'Ifi: https://www.moex.com/ru/index/RucBlTRBB/archive

c. tr4uAenc Koprroparr4BHbrx o6nzrarlufi (> 1 ro4a, B- < pefirraur < BB-)
Tzxep: RUCBITRB
onucanue rzHAeKca: https://www.moex.com/ru/index/RucBlTRB

Apxun suaqeHail: https://www,moe)K.com/r'u/index/RUCBITRB larchivel

Pac'Ier MeAIzaHHoro KpeALITHoro cnpeAa attli,II, III peilrunroebrx rpyrn ocyuleorBnsercr B

cneAlroueM nop.f,AKe:

Pefirunronaq rpynua I
Paccqzrlreaercfl. rpe4uTlrrfi cIIpeA Sp;1 3a xax4srfi us 20 nocnelHr.rx roproBbrx 4nefi:

Sprr = (Inucsrrnses - KEAI{g6BrrRBBB) x 100, (5,1)

rlA.

Spfl - 3Ha.{eHIr{ cnpeAa, paccrII4TaHHbIe B 6a:zcn-srx rryHI(TaX;

)'Rucetrnss u -_Aoxo4Hocrb ITHAeKca RUCBITRBBB, pacKpbrraq Mocxoecxofi
ovpxea;

KEAnucsrrness - 3Har{eHI4e CrasKa ItE[ n rorIKe, coorBercrByrorqefi .4roparllrr4

HHIer(ca RUCB ITRB B B pacrcpurofi MocxoecKo ft 6np>rcefr .

Pacc'Inrrrsaercs, MeAIraHHoe 3HaqeHrre KpeAurHofo cnpeAa Sffi1 sa [ocneAHrze 20 ropronr,x
4uefi (nae4uanav3 nonyqeHr{oro psAa Sprr).



flpu pacvere MeAHaHHoro 3Har{eHlr.f, KpeAr4THofo clpeAa Sffi, npone)r(yroLrHbre oKpyrneHr,rs

sHaqeHl4fi Sprr He nporl3BoArlTcfl, llolyueunoe MeAr,raHFroe 3HaqeHr{e KpeAr4THoro cnpe4a .Sffi,

oKpyrn.flerctI no [paBHJIaM MareMarr{rrecKoro oKpyrneHz;r Io qenofo 3Har{eHI4s 6asucHErx nyHKToB,

Peiirnuronas rpvnla II
Pacc'lurrlBaerefl. rpe4uTustfi cnpeA Sp;11 34 raNAtrft uz 20 nocteAHr.ix ropfoBbrx /tHefr:

Sprrr ,= ()'nucerrnss - KE{nucsrrnss) x 100, (s.2)

- 3HaqeHr4q cnpela, paccq[TaHHbre B 6aslrcHsrx nyHKTax;

- AoxoAHocrr, r.rr{AeKca RUCBITRBB, pacKpbrra.f, MocKoecxofi

6rapNefi;

KEAnucnrrnes - 3HaqeHI{e Craexu KBI n rorrKe, soorBercrByrorqefi Aroparlr{r4

vHAeKca RUCBIIIRBB pacr<prnofi Mocxoscxofi 6zpirefi .

Pacc'{zrblsaercs. MeAI4aHHoe 3Har{eHrre KpeArrrHofo cilpeAa Sffiy1 :a rrocnerHue 20 ropronrx
4uefi (nre4zaHarr3 ronyqeHHoro psAa Sprl).

flpz pacvere 3HarreHus Me.qlraHHoro KpeAr4rHofo cnpera Sffiu npoMe)KyroLrHr,re oKpyueHuq
sHaqeHlzfi Sp;v1 He [polr3BoAf,Tct. IlolyveuHoe MeAr{ar{Hoe 3HarreHrre KpeArrrHofo clpe4a Sffilr
oKpyf,]]qerc-fi no [paBI4JIaM MareMarr{qecKofo oKpyfneHr{{ Io qenofo 3HarreHr4.s 6a:acurrx nyHKToB.

Pefirunronaq rpyuna III
Pacc'Izrrrsaercs xpe4zrHufi cnpeA Spp111 3a reLrx4trfi uz 20 nocneAHrrx roproBbrx .4sefi:

Splrrr : ()'nucsrrne - KEAnuce,t*u) x 100, (s.3)

Sprrr

)'nucslrRse

- 3HarreHur cnpeAa, paccql4TaHHbre B 6aslrcHrrx nyHKTax;

- Aoxo4Hocrr, alfAeKca RUCBITRB, pacKp[,rras Mocr<oecxofi

6upxeft;

- 3Har{eHr4e CrasKu KBI n ror{Ke, coorBercrByroulefi Aropaqzlr
rTH.4eKca RUCBIT'RB pacrprrrofi MocKoecr<ofi 6zpx<efi .

Pacc'{zrLreaercfl. MeAI4aHHoe 3HarleHr4e KpeArrrHofo cnpeAa Sffi1y1 sa rrocJreAHae 20 ropronux
4uefi (vre4uaHar43 ronyrreHHofo psla Sprlr).

llpa pacvere 3HarreHl4fl MeAI4aHHofo KpeAr{THOfo cnpera Sffiru npoMex{yrorrHbre oKpyfneHr4t

sHaqeHufi Spp11y He nporr3BoAtrcl. flolyqeHHoe MeAI4aHHoe 3HarreHr.re KpelkrrHofo cnpe4a Sffi,,,
oKpyulserct IIo [paBIrJIaM MaTelvfaTlrrIecKofo oKpyrneHlrs Ao Uenofo 3HaqeHrrr 6aszcHrrx rryHKToB.

4. Oco6ennocrrr o[peAereHuq KpeAr{TH[,rx clpeAoB a,[s IV pefiururonofi rpynurr

C yuerolr HaJrLrqr4fl e 4anuofi rpyrrrre AorrfoBr,rx ]rHcrpyMeHToB Hrr3r(oro KpeAr4THoro KaqecrBa,

B T. u. upeg4e$oJITHLIX, a raKx(e AoJIToBbIX aHcrpyMeHToB yAoBnerBopr4,r.cnbHoro KpeAZTHoro

Sprrrr

Ynucerrne

KEAnucsrrns



KaqecrBa, Ho 6es peirtuura, lte4aanuufi rpe4arHsrfi crpeA Sffilv paccqurbrB aercfl. Fra

LrH ALTnWJy anrH o fr o cn oe e An.s Kax(Ao f o Aonf oB o f o LrHcrpyM eHTa,

3naqesue MeAHaHHofo KpeAI4THoro crrpeAa ril.f, Aorr'oBoro r'rHcrpyMer{ra, BKrrroqeHHoro n IV
pefirnHronlro rpynny, paccrl4'rblBaercrr Ha r(Dr(Ayrc Aary onpeAeneHutr cilpaBeArasofi cronMocrr4

AOJrroBof o 14 r{crp}MeHTa B cnel,yrcxleM nopr4xe' :

He pe)Ke rIeM Ha noclelnufr lellb Ka)KAoro KBaprana g.nfl AoJrfoBoro r4HcrpyMeHTa

onpeAenqerc.f, 3HaqeHI4e KpeAIZTHOTO CrpeAa c rrpr4MeHeHr.,reM oAHoro Lr3 nepequcJreHHbrx HI{)I(e

cnoco6on (aa,'ree - 3KcrleprHoe 3HaqeHI4e r(peArrrHofo cnpe4a). O4uoepeueHHo An.s AonfoBofo
LiHCrpyMeHTa onpeAeJl{erc.s BeJIIrtII4Ha OTKJrOHeHrrt 3KoneprHofo 3HaqeHr4s KpeAuTHofo cnpeAa oT

3HarIeHI4-s MeAI4aHHofo KpeAI4TrIoro cnpeAa,paccqrTaHHoro A:rq III pefiruuronoft rpynnsr Ha 3Ty )Ke

aary (ASffi1rrr-r9);

nteAzassrtfi rpeAIarHr,tfi c[peA Sff,u llx .4onroBofo r4HcrpyMeHTa npIz3Haerc.fi paBHr,rna (e

ilopql6e y 6anauun npuopurera) :

r sKCrIeprHOMy 3HarIeHI4rc KpeAr4THOrO Cnpela, ecJrrr oHo paccquraHo Ha Aary olpeAeneHr4q

cnpaBeAnrrsoft cronr4o curr Ao Jrf oB of o rr HcrpyMeHTa;
r 3HalIeHI4Io Me.4HaHHofo .KpeII4THoro clpeAa, pacailrraHHoMy ars III pefirzHronofi rpynnrr Ha

IaTy olpeAeJIeHI4-tI crpetBeAnl4eofr crouNaocrl/t AoJrroBoro r{HcTpyMeHTa u yBenr4r{eHHoMy Ha

BeJII4qI4Hy ASffi(trr-rD , paccrrvraHHylo Ha nantio:ree rIo3AHIoro Aary onpeAereHu.s eKcneprHoro

3HarreHr4r KpeAr4THof o crrpeAa An.rr AaHHoro Aonf oBoto HHcrpyMeFrra.

B qetax Hacrotlqero nyHKTa B pacr{ere 3HaqeHr4-rr MeAr.IaHHofo KpeArrrHofo clpera 4:rr III
peftrzuronoft rpynnu He yquTllBaerc.rr rrpeMrrr za cylopluHr4poBaHHocr], B cnyqae, eclu 4olroeoft
L.r H c rp )t',t e H r .rr B r.f, erc.s cy 6 o p 4uttutp o B aH H brM .

.tlpu pacr{ere 3I(cneprHOro 3HaqeHr4q Kpe.{r{rHoro crrpera Mar(crrMarbHo rzcnoJrb3yrorct

ua6:rrc4aevble pLIHorrHr,Ie AaHllbte. Huxte nprrBeAel{rl Bo3Mo}r(Hbre MeroAr,I pacqera gKcneprHofo

3HarIelllls KpeAlrrHofo cnpeAa B lrop.flAKe y6uyauun npuoprrrera I]o r4crlorrb3oBaHr4ro pbrHor{Hr,Ix

.4aHHbrx:

' Ecra y oMrrreHTa I4MercTc.s n o6paqenuu Apyfue BbrrrycKr4 AonroBbrx rleHHbrx 6yuar, no

KoropblM cylqecrByer aKTLIBHLIft pr'IHor I4 I4Merorc-f, AocrylHr,re UeHbr ypoBHs I uepapxuu
crlpaBeAnI4eofi crol4r4ocl-Il, To Me.qlraHHoe 3HarreHae KpelrzrHoro cnpeAa paccqr4rbrBaerc-s ro
$oprrayne (5.4) xarc cpenHee 3Har{eHIre orKrroHeHr{ri etllcfexrrzenofi 4oxoAHocrr4 K rrorarrreHrzro

(ocfepre) TaKIrx BbIrycI(oB or CrasKz ItE! anr cpe.4HeB3BerrreHHoro cpoKa Ao nora111eHr4q

(ot|leprrr) coorBercrByrofllefo BbmycKa,

S#ru : OKPvfn(CP3HAq(r:rMi - KBA), 4) x 100, rq 4)

fAe:

s{|,, - MeArraHHoe 3HarreHrle Kpelr.rTHofo cllpe4a, paccqvTaHHbre

6a:r.rcHrrx IIVHKTax:

t Ecnn Ha nary onpeAeneHplr cnpaBeAnlrBoi cronuocra Aolronoli qeunofi 6yuaru, sxrlo.reHHoii e IV peilrr.+rronyro
rpynny, 3HaqeHne MeAuaHHoro KpeAurHofo cnpeAa An[ Hee He ycraHoBneHo, To pacqerHar rleHa rarofi 4o,rroaofi qesHoi
6yTvraru, onpeAeJleHHat MeroAoM npuee4eHuoft cror4Mocru 6yayrqrax AeHe)r(Hbrx noroKoB npt,t3Haercq panHofi uy,rro 
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YTMi - eflcpexu4BHar AoxoAHocrb K llorarrreHrrro (ofiepre) ro
cpenrreB3BeureHHorZ rleHe i-ro BbrrrycKa lorrosofi qeuHofi

6yvarn, pacKpbrra.s Mocroncrco fr 6up>rceit

- 3HaqeHrre Cranru KEA B ToqKe, coorBercrByroqefi

cpeAHeB3BerrreHnoMy cpoKy Ao nofarrreHz.f, (o$epru) l-ro
BblrrycKa 4olronofi qenuofi 6yvaru;
- Ia4eHru$nKarop BbrnycKa 4olronofi qeHuofi 6yuarn 3MrrreHTa,

KEAi

oTJrr4qHoro oT orIeHr{BaeMoro.

Ecru ettnycr<y 4omonofi qeHHoil 6yruaru r,rJrrr 3Mr4renry /nopyqr,rrenro 3Tofo BbrrrycKa

npI'IcBoeH pefrrznr Me)I(IyHapoAHbIM rrrfir HarlrroHanbHbrM pefiruuronrna afeHTorBoM,

yKa3aHHLIM s Ta6ruue l, ro ue4zaHHoe 3HaqeHrre KpeAr4THoro cnpeAa paccqurbrBaercr rro

$opuyne (5.5) xar cpeAHee 3HaqeHrre orKJroHeHrrft ecfrpercrznnoft 4oxoAHocrr4 K rrorarrreHrrro

(otpepre) BbIrIycKoB AOJIToBrIX IIeHHbrx 6yruar c raKr4M )Ke vrru 6nzsxarur KpeAurHbrM

pefirIzHrona, pbIHoK rlo KoropblM rrprr3Haerc.g aKTr'tBHr,I\4 rr vMelorcg na6lroAaeMbre pbrHorrHbre

ueHbl ypoBHt 1, or Cranxz ItE{ Inq cpelneB3BerrreHHofo cpoKa Ao rrofarrrenul (ofeprrr)
coorBeTcTByroqefo BbrnycKa.

EirasKzNa KpeAI4THLIM perfiruHrorr npr43Haerc.s rpe4zrHufi pefiruur, roroprrfi orKroHqercr or
KpellzrHofo pefirunra 3MLITeHTallt'mycrcahopyrrr.rrerrr no Brrnycr(y Ha -ll- o4uy KpeAr4THyro

cTyneHb.

s{|ru == oKpyfn(cp3HAq(yT Mj - KBAj), +) x rOO, (s,s)

s{!,,

YT Mj

- MeAI4aHHOe 3HarleHrre KpeII{THorO Cllpeila, pacclsllTaHHble B

6agzcnr,rx IIyHKTztx;

- efl$er<rvBnas. AoxoAHocrr, K rrofarrreHr{ro (ofiepre) ro
cpeAHeB3BeuresHofi rleHe -l-ro BbrrrycKa lorroeofi qennofi

6yttaru, pacKpbrrar Mo cxoscKo it 6up>xefi;

- 3HaqeHr4e CrasKr4 KEA B TorIKe, coorBercrByroqefi

cpeAHe83BerueHHoMy cpoKy .4o rrorarreHr4r / ocpeprsr -i-ro
Br,rlycKa 4olronoit qennofi 6ylaru;
- u4erTudtzrcarop Br,rnycKa 4olronoli qeHnofi 6yvaru,
orJlzrlHofo or oIIeHIrBaeMofo, c raKIrM )I(e urv 6rulsxzIla

nEA.,

l

KpeAr4THbrM perrTr.rHf oM.

llpn orcyrc-IBkrLr pefiruHra BbrrrycKa 4orronoft qennoft 6ytvraru, sMr.rreHTa / nopyvareJrr sToro

BbIIIyCKa, fIpI4CBoeHHOfO MexAyHapoAHLIM lLilLI HAI\ITOHaJILHrIM pefirnHrOu,rM afeHTcTBOM,

yKa3aHHbIM s Ta6rHIIe 1., ve4uaHHoe 3HarreHrre KpeArrrHofo orlpeAa paccqrrrbrB aercfl:

o KaK orKJIoHeHue srfrlexrzeHofi loxoAHocrr4 r( rrofalreHrrro (ocfepre) BbrnycKa 4olronoft
IlenHofi 6ywaru aHaJlolIrqHoro KpeAlrrHoro KalrecrBa, pbrHoK no KoropoMy rrprr3H aercs.

aI(TaBHbIM rr I4Melorct IrbIHotIHr,re rleHbr yponHr 1 uepapxuv cilpaBe4lranofi crorrMocra, or



Crasrz KEI anx cper,HeB3BelrreHHofo cpoK]a Ao rrorarxeHux (o$eprrr) coo:rnercrByrouero
Br,IIyCKa.

Analorraqnoe KpeAl4Trtoe KarrecrBo Mo)I(er orrperenflTbcr Ha ocHoBaHkrrr nprrcBoeHHoro
KpeAI4THoro petZruura ucxoAs I43 BHyrpeHnefi ueroAr{Krz orrpeAerrenns. BeJrr{qr.rHbr KpeArrrHoro
p14 cKa,

o KaK MeAI4aHHoe 3FLarIeHI4e Kpelr4THofo crrpeAa, paccqzraHHoro Anr III pefiruHrosofi
rpy[[br, yBenur{eHHoe Ha neluuuHy AFD.

Be:rzqprua AFD ex<erorHo orrpeAen;lerct r(ax pa3Hr4rla Me)r(Ay cpeAHr4M 3Har{eFrrreM rracrorEr

AeQonroB BLIrycKoB ,4orIfoBbIX IIeHHbrx 6yuar pocczfrcxzx SMI,ITeHToB, orHeceHHbIX K

pefirzHronofi rpynne I'V, z cpeAHI4M 3HaqeHrreM rracrorbr 4ecponron BrrnycKoB AonfoBbrx
IIeHHLIX 6ytvtar poccui,tctcux eMHTeHroB, orHeceHHbrx K pefiruuronofi rpynne III5,
Cpe4uee 3HarIeHIre qacror[,I 4e$orron Br,rlycKoB AorrroBEIX qeHHbrx 6yltar, orHeceHHr,rx K

coorBercrByroqeft pefiruHronofi rpynne, onpeAenrercr IIo (poplryne:

lrD : cP3HAr_l (s.6)

1.S' - KoJrrzq(lcrBo poccvncKr4x 3Mr{TeHTOB Br,rlycr(oB AonfoBbrx ueHHLrx 6yuar,
orHeceHt:rr,rx B coorBercrBril4 c Ta6twJeft 1 r< coorsercrnyroqefi pefirzuroeofi
fpylne, AorrycrrrBrxHx 4esOnr xor.f, 6lr oAHofo o6x3arelrcrna,
rIpeAycMorpeHHOfO XOrs 6tt oAHr4M BbrnycKoM AonfoBr,rx rleHHr,rx 6yuar n

rer{eHue coorBercrByroqero nepr4oAa (roaa) na6:uo4eunx ;

- KOJIIIqCCTNO POCCZftCKI4X sMI4TEHTOB BIINYCKOB AONIOBbIX IIEHHI,IX 6YUA;,
orHeceHIrbIX B coorBercrBl4l{ c Ta6nuqeft 1 x cooreercrnyroqefr pefirnHronoft
fpyrne;

- nopx4ronr'rfi HoMep Ilep]{ora (roaa) rta6ttogeuux, rprrHaAJre}K am.uit

naHox<ecrny N;

- Korr4r{eorBo nepr4oAon Ha6lro4euu.rr, rer.

Pe:ylsrar pacqera FD oxpyrn flercs no [paBrznaM MareMarr'rqecKoro oKpvfrreHrrr no
ueJrofo 3HaqeHl4q,

" OnpeAe,reHHe qacrorbl 4e$o,rroe [pol43BoAr4rcr Ha ocHoBauw ny6twuHbrx AocryrrHbrx AaHHb]x no AeQolrarra,
ny6riuxyeusr x ua caine coorB ercrByrou{ero areHTcrBa.
{e0onr B orHoIIreHI'IIl xorq 6rt oAHoro o6q:arerucrsa, flpeAycMorpeHuoro xorr 6u oAHnM Blrnyc1oM AorrroBbrx qeHHb]x
6)ryrar orvrtreHTa, tlp eAnoJ]araer 4erf onr 3Mr,rreHra.t C yuerola roro, tll-o trph yfpo3e 4e$olra AoJlroBbrx o6sgarerbcls 3Mr,rreHTa pefiraHronrre areHTcrBa, 11aK [paBr4no,
or3LIBaIor,rlt6o cyulecrBeHllo cHl'l)I(aor 3Har{eHI4t peirlrHroe Ao HacryrneHr.rfl coorBercrByrouefo co6wtux,Anq Ilereit
pacqera noKa3areJtt AFD HfIo Moxer onpeAentrb pefirrznroeyro rpyflny sMr4TeHTa c yqeroM sHaqeHr4fi [peA6rAyrrr[x
DetZTuHroB.

/.t

1/



5. flopnqox oflpeAeJreHI,In Aldarra3oHa KpeAr.rrHr,rx c[peAoB 4rn peftruHroBbrx rpy1111

Brr6op A:aarra.3oHa Alra.na3oHoB KpeAarHbrx clpeAoB Anr pefirunronsx rpynn I, II, III
ocHoBbrBaeTc.[ Ha cneAy]o[IeM :

I Me/II4aHHOe 3Har{eHI,Ie KpeAI{THOfO CnpeAa onpeAenfleTcfl B nop-sAKe, [peAycMoTpeHHoM
Hacro.f, rIII{M P ernarr,r,:Hrou ;

I HIr)I(H.flt rpaHHUa Ar-s I-oIU pefirnHronofi rpynnu lpr{Hr{Maerc.f, paBHoil 0, TaK r(aK

,4oxo.4Hocrr o6lnraquit I-ofr peftrunronolZ rpynnu He .4oJrx(Ha 6rrrr Hu;tte cpe4Heft

AoxoAHocrr{ rocyAapcrBeHHbrx 6ytrar;
r HI4)I(H-[fl fpaHI4IIa lnq Il-ofi pefirunronofi rpynnu ycraHaBnuBaerc-s pannofi MeIr{aHHoMy

3HarIeHI4Io I-ofi pefir'ranrosofi rpynrrbr, TaK KaK AoxoAHocm o6luraquri Il-ofi pefirnnronofi
rpynnbl He AorIXHa 6rnr HI4)I(e cpe4nefi loxoAHocrrz o6lzraquia l-ofi pefirzHronofi
fpyrrrbr;

r HrIxtHqfl. tpa]F^vr\a Arq III-efi pefiruHronofi rpynnu ycraHaBnyrBaercs. panHofi MeArraHHoMy

3HaqeHalo Il-ofi pefiruuronoft fpynrrbr, TaK Kar( AoxoAHocrs o6tura\uit III-efi
pefrrzHronoft rpynrsl He Aonxsa 6rnr Hrrr(e cpe4Hefi AoxoAHocru o6lnragufr II-oit
pefiruuronofi rpynnsr;

! BepxHrl.s fpaHZIIa pefirzuronofi fpynll.bl ycraHaBnr.rBaerc.s raKr4M o6pasona, .rro6rl

AIrarIa3oH Me)I(ny uultHefr rpauuqefi rr MeIIzaHoi,t 6sut paBeH Ar4ala3oHy Me)r(Ay tvrel:uauoit,

u nepxueft rpauuqefi pefirunroaofi rpyunrr.

Pacqer rvana3ona KpeAI4THLIX crrpeAoB (ruunuuamHofo 3Har{eHu.s KpeAr,rrHoro cnpeAa -
Min(o), MaKcI4MaJIbHofo 3Har{eHu-s KpeAr4rHofo crrpera - Max (B)) nrrnonHsercr glt I, II, III
peftrznronofi rpynnu ucxoA.tl I43 3Har{eHufr tvreguauHbrx KpeAr{THbrx clpeAoB coorBercrByrorqefi

peftruuronoft rpynnu B coorBercrBlrv c Ta6rnuefr 2 c yrreroM npeMr{r{ za cy6opluHrrpoBaHHocrr,

(ecnu [pr.rM eHrrM o K aH aJrr,r3 rrpyeM oMy z H crp yrr,r eHry).

Zroroerre Ar4ana3 oHbr KpeAr4rr{r,x crpeAoB nprrBeAeHb t y T a6 r.u:qe 2.

Pacqer Atrana3oHa KpeIHTHbrx c[pe4oB a"rrs IV pefirauronofi rpynnrr He Br,rrroJrH.sercr.

Tadnnqa 2, luartanH KpeArrrrrrbrx crpeAon pefiruHroBbrx rpyrr[.

[raanasou KpeAzrHbD( clpeAoB

Min (ct) Melzana Max (p)

PefirzHroea.s rovnna I

0 * npeN4Ias Sffir + rpeMzq 2xS!lr*npeuzr
Peftrznrosar rpyuna II
Sffr + rpeMrrt Sffirr + rpeMr4.f, (2xSffi,,-Sffir)*npenu.a
PefirnHrosar rpynna III
Sffirr + rpeMut Sffirrr + npeMlr.s (2 x Sffit,, - Sffirr) * npel,rws

)Ipuueuauue:

B Ta6luue 2 zHa'reuue [oKa3arejJr.fl (rlpeMr4r) npr,rHr4Maercq paBHbrM 3HaqeHr4ro npeMr4u 3a
cy6opauuupoBaHHocrb Ana cy6opgunupoBaHHbrx Aerro3riroB u cy6opluHrrpoBaHHr,x o6:ruraqaii
I(peArrrHbIX opfaHl'I3aUufr. u ctty'tae orcyrcrBa.a pefirunra BbrrrycKa, r,r paBHbrM 0 e ocranrHsrx
cnyqa.sx.



Ilpnnoxeuae Nt6

rc flpaeulav orpeAenerlut
rercyueli crouMocrl,I aKTHBoB H c'fonMocru qHcrbtx aKTaBoB,

cocTaBn.srcUIHX neHcHoHHbIe HaKoflfleHH',

cTor4MC)C'tH aI(THBO B, COOTaBJITTOUIUX IIeH CAO H H6l e pe3 ep Bbl,

[4 COBOKyIHOI4 CTOU M OCTr.{ IIeFTC r,rOH }IbIX pe3epBOB

Axqzouepnoro o6ulecrna <HerocyAapcreeHHufi rreHcHoHHbrfi rloHa <Boma-KanLrrar>>

METOAbI OUEHKT,I OCHOBHbIX AKTT4BOB I4 OBTT3ATEJIbCTB

BuA arcrunst I o6flzareJrl,c'rBa Oqenna

AeHelKHbre cpeAcTBa [ra crrerax B KpeAr4THbrx

ODIAHI,I3AT14,gX

AruoprusupoBaHHas crorrMocrE,

I,EHE)I(HI,IC CDENCTBA B [YTI4, A N,t opruslipoBar tH aq c'fo [IMocrl
.{eno:urrrl.4e[o3rrrr-rbre ceprzQzxarrr B

KPe/IIITHLIX OPf aHz3 aIIuqX
AnropraszpoBaHr{a.rr cror4Mocrb

Llesnrre 6vuaru Cnpaeearu Bar croHMocrb
flpoz:no4nue $znaHcoBr;re rrHcrpyMer{Tbr CrpaeenrzBarr cror{Mocrb
HeAer4xrullo e rzMyrrrecrB o Cnr. aee nruB at cro r{Mo crb

[e6uropcra-f, 3aAor)KeHHocrb [o nporIeHTHoMy

(r(ynoHHoMyJ AoxoAy rro AonfoBr,rM ueHHbrM
6)rrraaranl;

[e6uropcrcaq 3aAorxeHHocrb ro qacrr4rrHovry /
nonHoMy IlofarrreHr.rrc 3Mr4TeHToM ocHoBHoro

AOJIfa rro AonfoBr,rM ueHr{brM 6yuararr.

AuoprzsupoBaHHat crorrMocrb

[e6nropcras 3aAorx(eHHoc'rb no rrpoueHTHoMy

.4oxoAy rro AeHelr(HbrM cpeAcrBaM (exlrouax
AOfOBOpbI O rroAAeplr(aHr.rz MprHr4M€uIbHoto

rrecHl4)r(aeMofo ocrarxa) Ha crlerax
yrrpaBnrrouefi xonananuz I{|I@ i FIIIO

Arrropu.r:r.rpoBaHHar crorrMocrb

{e6uropcra.a 3aAoJDr(eHHocrb rro BbrrrJrare

I{r{BT4AeHAOB rro aKrIr4qM, AOXOAa rro
Aen03 14 Tapr{brM pacnr4cKaM

ArvroprusupoBaHHa.s cror4Mo crb :

Be:ra.IzHa (cronuocm) 4e6uropcrofi
3aAonlr(eHHocTr4 rro BbrrrJraTe Ar,rBr.rAeHIoB no
aKuI4qM> AOXOAa nO AenO3r{TapHbrM paCfII4CKaM

Ha aKur4rr rrpr4 ee [epBoHaqalr,HoM rrprz3HaHu\4

onpeAenrerc.fl r4cxoA{ r43 :

. KoJrrrqecrBa awlufrlreno3r.rrapHbx
pacrucoK, yrrreHHbrx Ha clrere 4eno QoH4a Ha

I\ATy OnpelleneHu.sr crrrcKa Jrr{rl, r4Meloqux
rrpaBo Ha nonyrreHLre AI"]BI/I{9HAOB, 14

. o6rqnreHHoro pa3Mepa AuBrrAeHAa
(loxo.ua), npuxoA.ruefoc.fl Ha oAHy IIeHHyIo

6ynrary coorBercrByroqefi r(areropr4rr (run a).

I,lcro.rHzrc unQopuaqnu o6 o6r.sereHHol4
pa3Mepe AoxoAa: HKO AO HPI,
oQnqua,rrnrrfi caitt (orpnqua,uuoe nucrtvto)
ynpauxroqefi KoMrraHr{r{ r4HBecrI4III4oHHofo

cbonAa,

,{e6uropcrar 3aAonxeHHocrE' rro AoxoAaM Auonru:uooBaHHa.g crol4Mocrr, :



r4HBecrr{rlr4oHHbrx rraeB poccuficKr4x III4O u
neLen (arcqnfi) unocrpaHHbrx rrHBecrr'rquoHHbrx

drou4on, Trav Koropbrx BXoA.sr B cocraB
r{MyuIecrBa yrrpaBnrroqefi rouranwt tponpa I
$onaa

Beru.IuHa (cror4Mocrb) 4e6zropcrofi
3a.4OJDr(errHOCTIr fro BbrrrJrare Aoxo.4a no fla.flM

poccuficr<ux lII4@ v ra.sM (arcqnxrr,l)

r.rHocrpaHHbrx r4HBecrI4III4oI{HbIX cfou4on npu
ee nepBoHar{anbHoM IrpLI3HaHLrv ollpeAenteTcf
vcxonflv3:

. KOJIIIqECTBA I,IHBECTHIIHOHHbIX IIAEB

fII4@ r4rrv raeB (axqufr) I4HocrpaHHbIX

r4HBecrrrrlr4oHHbrx rf orr4on, yqreHFIbIX Ha cqere

4eno $oH4aHa rany onpeAeneHr{.fl ctlucl(a JII4II,

rrMerour4x rrpaBo Ha nonyr{eHr{e AoxoAa;
o o6rssreHHofo pa3Mepa Aoxora ro

I4HBeCTr4rIr4OHHOMy rraro) yKa3aHHOfO B

coo6qenuu o BbrrrJrare AoxoAa rlo
r{HBecrr4rlr,roHHbrM na.f,M poccufrct<ux lIkI-U- u
IIaqM (aKqr4qM) LIHOCTDAHHbIX

r4HBeCTr4 TII4OHHbTX tp OHIOB,

tr4cro.rHur unQopuaquu o6 o6r-ssreHHoh4
pa3Mepe AoxoAa: HKO AO HPA,
o$zqvamurrfi cairr (o$uquanrnoe uucrrr,ro)
ynpauxrorqefr KoMrraHr.rr4 r4HBecrlrllu oHHoro

0oH.qa.

3aAorNenHocrr
3AKIIIOqCFII{bIM HA

IIo cAenKaM

ycronuxx T*
BAJIIOTOII, Cnpane4ruBa.s crouMocrb 3aAon)r(eHHocrn IIo

cAenKaM c sanrcrofr, 3aKJIIoqeIrHbIM Ha

ycrloBr4qx T+, onpeAerrqerc.s B pa3Mepe

pa3Hr4ubr Me)r(Ay rexyrqefi cnpane4rznoft
cror4Mocrblo BaJrrorbr Ha AaTy OIIeHKI4,

ssrqrcqeficr [peAMeroM clenKrr, nrrpaxeuHofi
B Bturrore olpeAeneHul Cr{A, rr crorrMocrblo
Belrrrorbr, :aQurczposaHnofi B AoroBope Ha

rary r4crroJrHeHrz.f, cAeJrr(r4, nrrpaxelrHofi B

BaJrrore orrpeAeneHu.s CHA rro r(ypcy BzlJrrorbl,

ycraHotsneHHoMy n flpannrax.
B cnyqae rroJroxrrreJnnoft pa:uuqrr, cAenKa

nprr3Haercr B cocraBe aKTr{BoB (4e6zropoxa.r
3aAon)r(eHHocr;) y norcynarerr/ B cocraBe
o6.ss arerr,crn (rcpe4vropcKa-s s a4or>reHnocrr)
y npoAaBqa, orpaqarelr,nofr pa3HHrIbI - B

cocTaBe o6.s:aremcrs (rpe4r.rropcxar
sa4orxeuuocrr) y noxynare-rrx/n cocraBe
ar(rr.rBoB (.ue6aropcr<a.r sa4orxteuuocrr,) y
npoIaBrla.
floro>reHrz.s AaHHofo [yHKTa Mofyr FIe

lpr.rMeHsrbcx n 6upNeBbrM u nne6npx<eBbrM

cAenr(aMcnalrorofi,BKoroplrx
rrpeAycMoTpeHbr cTaHAapTHbre ycnoBl4.s

pacr{eToB, Ircnonb3yeMblg yr{acTHI4KaMIr pbIHKa

B OTHOIITeHI4I,I CnenOK (CrrOT) !.nfl
cooTBeTcTBylouux BaJIIOTHE'IX nap Ha

B aJrorHoM Dr,rHKe Mo crcoscKo fr 6up>t<u.

3aAo.nxennocrr ro cAeJrKaM c rleHHbrMrr

6\,uarantu, 3arorroqeHHbrM Ha ycroeurrx T*
ArraoprusupoBaHHa.[ cTor4MocTb.

ne6uropcKas 3aAoJDI(eHHocrb



(npe4napr,rrerrbHr,re earparu) ro ylnare
r(oMr{ccuu 6poxepa rE 6up>rcu, Bo3HrIKtuatI B

pe3ynbTaTe coBeprxeHzt cAenoK c IIeHHbIMH

6yttaratvru, 3aKrror{eHHbrx Ha ycnoBnqx T*,
orleHr4Baercq rro aMoprr43l{poeaHIrofi
CTOIIMOCTLI,

o 3aAolxeHHocrb,
AOfOBOpaM

BO3HI{KIIIA' IIO

OIIEHTIIIKOM,

cllequanr43prpoBaHHbrM Aerr03HTapIreM ;

o [e6uropcxax 3aAoJIXeHHocrE tlo
AOfOBOpaM apeHAbI;

r le6zropcxar 3aAoJr)r(eHHocrb rro

AOfOBOpaM Kyrrnu - [poAa)KI{ HeABI4)I{LIMOTO

rrMyrrlecTBa;
r le6nropcxar 3aAoJr)I(eHHocrb tlo

roroBopaM r(ynnl4 - nponaxfl{ IIeHHrIX 6yl,rar;
o le6uropcxa.a 3aAorrlr(eHHocrr rro

AofoBopaM o6parnoro PEIIO ;

o f{e6uropcrcax 3aAoJr)r(eHHocrb rro
orrJrarreHHblM KoMHccLrflM yqacrHr{KoB TopfoB
ro 3aKrIoqeHHbIM cAeIIKaM, CpOK I4CrIOIrHeHVrfl.

Koropr,rx eue He Hacrynr{n (e r.v. rro cAenKaM

PErro)
o [e6uropcxa.a 3aAonxeHHocrb rro

HarloraM, c6opau, [oIIrJIIrHaM g 6lo.q]Kerr,I Bcex
ypoauefr;

r [e6aropcxar 3aAon)KeHHocrr, rro
Bo3MerrreHrrro cyMMbr HaJIoroB v3 6roArxera
Pocczficrcorl @e4epaquu;

r flpoqaq Ae6Iaropcras 3aAoJI)I(eFIHocrb.

Alroprn:upoBaHHa.f, crol4Mocrb,
Oqeura rpouefi 4e6raropcnofi :a4olxteHHocrl'I
(ne npe4nonararouarl orcpotlKy rIJIare)I(a Ha

cporc cnrnle 1 ro4a) BKJrroqaercr B pacqer
CHA n cyMMe ocrarr(a 3aAoJrlr(eHHocrl,I Ha Aary
onpeAeneHz-s CLIA.

. KpeAI4TOpCKaq 3aAOn)I(eHI{OCTb IIO

yilnare HaJrofoB u Apyrrrx o6qgaremHrrx
nrarextefr , LIHrIX uarextefr ;

. KpeAuropcKaq 3aAoJI)I(eHHocrb rro
yn nare HaJrora c .4rrBr{.4eHAoB,

. KpeAuropcKa.f, 3aAoJIX(eHHocrr rro
Bo3HafpaxAeHurM HIIO, ynpannxrorqefi
KOMIIAHI{II, cn eqr{ aJrr{3r4p oB aHH o My

Aerro3r4Tapr4ro, oueHUlHKy, a TaKX{e

o6gsareJrlcrBaM rro o[J]are npoqax pacxoAoB,
ocyuecTBn.geMblx 3a crreT I4MyIIIecTBa,

HaxoA.srqefoc.s B AoBepl4renbHoM ynpaBJreHrrr4

y ynpann.arorqefi KoMrraHr4r4 HflO, luru
oflrarrr4BaeMbrx HIIO 3a cqer cpeAcrB
IIEHCI,IOHH6IX HaKoIIJIeHIrfi /neHcnouuux
pe3epBoB B coorBerc'tB!rr4 c rpeooBaLrLrflMpI

4efi crnyrorqero 3aKoHoAarenlcrBa;
r I{perulropcKas 3aAonx(eHHocrb tlo

AoloBop aM Kynnl4-[po Aur<pr rleHHbIX 6yvar;
r KpeAuropcraq 3a,qoJI)I(eHHocrL rlo

AoroBopaM np-sMofo PEllO.

Aiuopru:upoBaHHar crorrMo crr)


