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1. O6wme nonorkeHus.

Hacrosawwme Mpasuna onpeaenenus CTOMMOCTM 4YMCTbIX aKTUBOB (ganee -
MpaBuna onpeaenenus CHA) OTtkpbiTOoro naesoro WHBECTUUMOHHOro doHaa
PBIHOYHBIX (DUHAHCOBLIX UHCTPYMEHTOB "Nwaep - akumn" (nanee - ®oHA) noa
ynpas/iieHneM 3aKpbITOro akuUMOHepHoro obuiecTsa «Jlnaep» (Komnauus no
YNpaBNeHUto akTueamMmn neHcMoHHoro ¢oHaa) (aanee — Ynpasnswowas KoMnaHus)
Pa3paboTaHbl B COOTBETCTBUU C YKasaHueM LUeHTpanbHoro BaHka Poccuiickoit
®eaepaumn ot 25 asrycta 2015 ropa N2 3758-Y (panee - YkasaHue), B
COOTBETCTBUM C DeaepanbHbiM 3aKOHOM "0O6 UHBECTULMOHHBIX oHaax" N 156-
®3 oT 29 Hoabpsa 2001 roga (panee - ®eanepanbHbIil 3aKoH "O6 MHBECTULMOHHBIX
oHAax") U NPUHATLIMU B COOTBETCTBUU C HUMM HOPMaTUBHbLIMU aKTamu,

1.1. Hacrosawwme MNpasuna onpeseneHuss CYA npumMmeHsaTca ¢ 1 sHeaps 2018
roaa.

1.2. W3MeHeHus u AononHeHus B HacToalme Mpasuna onpeaenexHns CYA MoryT
6bITb BHECEHBI B CNyYasX, YCTaHOBAEHHbIX HOPMaTUBHLIMW NPaBoOBbIMKU akTamu. B
cnyyae HeobXOAMMOCTM BHECEHWSI M3MEHEHWIt W AOMNONHEHW B Mpaeuna
onpepeneHns CHYA K HUM npunaraeTcs MNOSICHEHWE MPUYUH BHECEHUS TaKMx
W3MEHEHWUIM U AONONHEeHWI U yKa3blBaeTcs AaTa Hayana NpUMeHeHUs U3MeHEeHU

W AONONHEHWI B HacTosiwme Mpasuna onpeaeneHus CYA.

1.3. TpasBuna onpeaeneHns CHA npeacrasnaioTcs Ynpasnsowen KoMnaHuen B
yBefoMuTenbHOM nopsaake B baHk Poccuun B TedeHue AByxX paboumx AHewn C Aathl
UX YTBEPXAEHUA U COrylacoBaHuA Co cneuuannsmpoBaHHbIM Aeno3nuTapueM nyTem
HanpasneHus 3N1EeKTPOHHOI0 AOKYMeHTa, noANUCcaHHoOro yCUneHHowu
KBanuULMpoBaHHOMW 3NEKTPOHHOW MNOANUCLIO, MO TENEeKOMMYHUKaUUOHHbIM
KaHanam cBA3u, B TOM yucie 4Yepe3d UHPOPMaUNOHHO-TENEKOMMYHUKALUOHHYIO
ceTb «MIHTepHeT», B COOTBETCTBMU C NOPSAKOM, yCTaHOBNEHHbIM BaHkoM Poccuu.
1.4. nNpasuna onpeaenennsa CYA (M3MeHeHMA M AONONHEHUSi, BHOCUMbIE B
Mpasuna onpeaeneHns CYA) noanexar packpbiTUIO Ha calTe YnpasnsioLlen
KOMNaHuu He nosaHee Natv paboyux AHEW A0 AaTbl Hayana npumeHeHus Mpasun
onpegenenna CYA (M3MeHeHW W AONONHEHWK, BHOCUMbLIX B [lpasBuna

onpeaeneHna CYA), ¢ BHECEHHbIMU U3MEHEeHUAMM W AOoMonHeHusMKW. [laHHas



UHdOpMauma noanexar PackpbiTUiO Ha canTe Ynpasnaowein KoOMNaHUU
httD:Nwww.leader-invest.mﬁ.

1.5. TMpasuna onpeaenerus CYA (M BCE U3MEHEHUS U AOMNONHEHUS K HUM 3a Tpu
MOCNEeAHUX KaneHaapHbIX roaa) AOMKHbI BbiTb AOCTYMHbI B Te4yeHue Tpex
MOCNEAHNX KaneHaapHbIX NEeT Ha caiiTe ynpasnasiowel KoMNaHum naesoro
WHBECTUUMOHHOrO ¢oHAa B MH(HOPMALIMOHHO-TENEKOMMYHUKALMOHHON  ceTw
"UHTepHeT".

1.6. PesynbTaThl onpeaeneHUs CTOMMOCTM YUCTBIX aKTUBOB MNaeBoro
WHBECTULIMOHHOrO POHAA, a Takxke PacYeTHONW CTOMMOCTYM MHBECTULIMOHHOMO Nas
MaeBoro MHBECTULMOHHOIO (hoHAa OTpPaXKaltTCs B CNpaBKe O CTOMMOCTM YUCTbIX
aKTUBOB.

1.7. CTOMMOCTb 4YWUCTbIX aKTUBOB ®oHaa onpegensieTca Mno COCTOSHUIO Ha
23:59:59 paTbl, Ha KOTOPYIO PacCYUTLIBAETCS CTOMMOCTb YUCTbIX aKTUBOB, C
YHETOM AaHHbIX, PACKPbITbIX Ha YKa3aHHy0 AaTy B AOCTYNHbIX AN YrpaBasioLwlei
KOMMaHUU UCTOYHMKAX, BHE 3aBUCMMOCTM OT 4acoBOro nosica.

1.8. CTOMMOCTb 4YUCTbIX aKTUBOB oOnpeaensieTcas He nosagHee paboyero gHs,
cneayoulero 3a AHeM, Nno COCTOAHUIO Ha KOTOPLIN OCYLECTBNAETCA onpeaeneHune
CTOMMOCTU YUCTbIX aKTUBOB.

1.9. CTOMMOCTb YMCTbIX aKTUBOB ONpeAenseTcs Kak pasHuLa Mexay CTOMMOCTbIO
BCex aktusoB @oHAa (Aanee - aKTUBbl), U BENMUYMHON Bcex 0653aTeNbCTB,
noanexatunx NCNoNHEeHMIO 3a CYET YKasaHHbIX akTUBOB (fanee — o6a3aTenbCcTBa),
Ha MOMEHT onpeaeneHns CcTOMMOCTM YUCTbIX aKTUBOB B COOTBETCTBUU C
HacTosawmmu MNMpasunamu onpeaenexdna CYA.

1.10. CtouMoCTb 4MUCTbIX aKTuBoB ®PoHAa nocne 3asepleHus (OKOH4YaHWUA)
opmuposaHmsa ®oHaa onpeaensieTcs KaxAblid pabounii AeHb A0 AHA, B KOTOPOM
NaeBoOW MHBECTULMOHHbLIA (DOHA UCKIOYEH U3 peecTpa NnaeBblX WHBECTULMOHHbIX
doHaos..

1.11. CrtonMoCTb YUCTbIX akTMBOB ®oHAA, B TOM YMCNe cpeaHerogoBas CTOMMOCTb
UMCTbIX akTuBoB doHAA, a TakXe pacyeTHas CTOMMOCTb MHBECTULUMOHHOrO nas
®oHAa onpeaensalTCa C TOYHOCTbIO A0 ABYX 3HAKOB nocne 3ansitor, C
NpMMEHEHWeM npasua MaTeMaTUUYEeCKoro OKpyrneHus B pybnsx.

1.12. B cnyyasx uaMeHeHus AaHHbIX, HA OCHOBaHWM KOTOpbIX 6biNa onpenenexHa

CTOMMOCTb 4YUCTbIX akTuBoe @oHAa, CTOMMOCTb YMUCTbIX AaKTUBOB MOANEXUT



nepepacyety. lNepepacyeT CTOMMOCTM YUCTbIX aKTUBOB MOXET He OCYLLEeCTBNATLCA
TONIbKO B C/ly4yae, Korjga OTKIOHEHWE WMCNOMb30BaHHOW B pacyete cToMMoOCTU
aKktuBa (obsa3aTenbCTBa) cocTaBAseT MeHee yeM 0,1% KoppeKTHOI cToMMocCTH
HUCTBIX aKTUBOB W OTK/IOHEHWE CTOMMOCTM YUCTbIX akTUBOB Ha 3TOT MOMEHT

pacyeTa coctaenser meHee 0,1% KOPPEKTHOW CTOMMOCTU YMUCTbIX aKTUBOB.

2. Kpurepumn NpU3HaHusA (npekpawexunsn npU3HaHuA) aKTUBOB
(o6szarenncTs)

2.1. AktuBbl (06s3aTenbCcTBa) MNPUHUMAIOTCA K pacyety CTOMMOCTM YMUCTbIX
dKTUBOB B C/ly4ae WX TMpU3HaHUA B COOTBETCTBUM C MexXayHapoaHbIMU
CTaHAapTaMu (OUHAHCOBOM OTYETHOCTU, BBEAEHHbIMWU B AeWCTBUE Ha TEeppUTOPUM
Poccuitckoinn ®enepaynu.

2.2.  KpuTtepuu npusHaHua (npekpalieHns NpusHaHws) akTueoB (0653aTensLcTs)
B yyeTe ®oHAa C Lefiblo OTPaXKeHUs B CTOMMOCTM YUCTbIX aKTUBOB MpeAcTaBNeHbl

B MpunoxeHun 1 k HacToawmm Mpasunam onpeaenerns CHA.

< MeToabl onpeageneHns CTOMMOCTU aKTUBOB M BENTMYMH 06R3aTenbCTs
3.1. CroMMOCTb aKTUBOB MU BenuuuHa obszaTenbcts doHAa onpependalTca Mo
CNpaBeAnNnBOM CTOMMOCTU B COOTBETCTBMM C MexAayHapoAHbIM CTaHAapToM
(puHaHcoBoM oTyeTHocT (IFRS) 13 "OueHka cnpaBeavBOM CTOMMOCTU" C
nonpaekamMu, BBeAEHHbIMU B [EeWCTBUE Ha TeppuTopun Poccuinckon depepauuu
MpukazoMm MuHduHa Poccun o1 28.12.2015 N 217H "O BeeaeHn MexayHapoaHbIX
CTaHAapToB  (UHAHCOBOM OT4YETHOCTM U PasbacHeHUW MexayHapoAHbIX
CTaHAapToB (PMHAHCOBOW OTYETHOCTM B AEeWCTBUE Ha TeppuTopumn Poccuidickon
deaepaumun 1 0 NPU3HAHMKW YTPATUBLLUMMU CUNY HEKOTOPLIX NPUKa3oB (OTAeNbHbIX
NONOXEHW NMpuKa3os) ¢ yyeToMm TpeboBaHUit Yka3aHusa. B cnydyae Heo6xoammocTh
CTOMMOCTb aKTUBOB M BenuuymHa o06s3aTtenbCTB onpeaensiercs B COOTBETCTBUM C
UHBbIMU MexayHapoAHbIMM  cTaHgapTaMm  (WHAHCOBOW  OTYETHOCTM MO
cnpaseasMBon CTOMMOCTH.

3.2. CTouMoOCTb aKTMBOB, B TOM 4ucne onpeaeneHHas Ha OCHOBaHMKM OTYyeTa
OUeHlMnKa, CoCTaBneHHoOro B COOTBeTCTBMM C TpebosaHuamu denepanbHoOro
3akoHa oT 29 wuwona 1998 roga N2135-03 «O6 oueHOYHOU AeATeNbHOCTU B
Poccuitickoinn ®depepauun» onpegensietcs 6e3  ydyeta Hanoros, KoTOpble

4



YNNavnBaroTca B COOTBETCTBUM C 3aKOHOAATENbCTBOM POCCUIICKOL deaepaumnn nnm
WHOCTPaHHOro rocyaapctea npu npuobpeTeHnn u  peanusauuu yKa3saHHbIX
aKTUBOB.

3.3. CToMMOCTb aKTuBa MOXET OMNpeAenaTbCa Ha OCHOBaHUKM OTYETa OLEHLLMKa,
€C/IN TaKoW OTYEeT COCTaBNEH OUEHLUMKOM, B OTHOLUEHUU KOTOPOro CO CTOPOHbI
CaMOperynmpyembix opraHuM3auunii OLUEHLMKOB He NPUMEHSINCE B TeyeHue ABYX
NeT B Konuyectse ABYyX u Bonee pas Mepbl AWUCUUNAWHAPHOMO BO3AencTeuns,
MPEAYCMOTpeHHble deaepanibHbIM 3akoHOM "O6 OLEHOYHON AesTenbHOCTU B
Poccuitckoit ®epepayumn”, a Takxe BHYTPEHHUMMU AOKYMEeHTaMu
CaMOpErynmpyeMbix oOpraHusauuMi  OLEHLLMKOB, W CTaX OCYLIeCTBAeHUs
OLIEHOYHOM AEATeNbHOCTU KOTOPOro COCTaBASEeT He MeHee Tpex Jer.

B cnyuae onpeaeneHuns cToMMoCTV akT1Ba Ha OCHOBaHUM OTYETa OLEHLUMKA AaTa
OUEHKM CTOMMOCTU A0SIXKHA 6bITh HE paHee WeCcTU Mecsiues 40 AaThl, N0 COCTOSHUIO
Ha KoTopyto onpeaensietca CHA. lMpu 3TOM CTOMMOCTb akTMBa onpeaensieTcs Ha
OCHOBAaHWK AOCTYNHOro Ha MoMeHT onpeaeneHusa CHA oTyeTa oueHLlMKa C AaTol
oueHku Haubonee 6nm3Kon K paTe  onpeaesieHUss  CTOMMOCTW  aKTuBa,
cocTtasneHHoro c cobnogeHnem TpeboBaHUn HOPMATUBHbLIX NPABOBbLIX aKTOB.
3.4. MeToauKa onpeaeneHus cnpaBeanUBON CTOUMOCTM akTUBOB (BENUYMHBLI
obAasaTtenbcTB) rnpeactasneHa B [lpunoxeHun 2 K Hacroawmm [paBunam

onpeneneHus CHA.

4, NMopsaoK KOHBEPTaLUMKM CTOMMOCTEN, BblpaXXeHHbIX B OQHOW BaNioTe,
B APYryr Baniory.

4.1. CrouMMOoCTb akTMBOB W BenuuMHa 0653aTenbCcTB, BblpaXKeHHas B
WHOCTpaHHOM BanTe nNpPUHMMAETCs B pacyeT CTOMMOCTM YMUCTbIX akTUBOB B
pybnsax no kypcy LUeHTpansHoro 6aHka Poccunckon OPeaepaynun Ha paty

onpeaeneHus Ux cnpaseanvMBoit CTOMMOCTH.
4.2. B cnyyae, ecnu LleHTpanbHbiIM 6aHkoM Poccuiicko ®degepaunu He

yCTaHOBNEH MNpsSIMOM KypC BanioTbl, B KOTOPOW BblpaXeHa CTOMMOCTb aKTUBOB
(obazatenbcrte), K pyb6ao, TO UCNONb3YETCS COOTHOLWEHWe Mexay KypcoMm
MHOCTpPaHHOW BanwTel U pybnem, onpepensieMoe Ha OCHOBe Kypca 3TUX BasloT Mo
OTHOWEHUID K amepukaHckomy gonnapy (USD) (kpocc-kypc Takol BankoTel,

onpeneneHHon yepes amepukaHckuin gonnap (USD)).



5. Mopspok pacuera BeNMYMHBI Pe3epBa Ha BbINNaTy BO3HArpa)xaeHus
M  WCNONb30BaHUA TakoOro pesepsBa, a TaK e nopsaok yudera
BO3Harpa>kA€HWM W  pacxofoB, CBR3aHHbIX C AOBEpPUTENIbHbIM
ynpasneHuvwem ®oHaoM.

5.1. PesepB Ha BbiNNaty  BO3HarpaxaeHus ynpasnsiowei  KomnaHuu,
CNeunann3MpoBaHHOMY Aeno3uTapuio, ayauTopCKo opraHusauvu, u nuuy,
OCyllecTensowemMy sBefeHne peectpa BnajesbLueB UHBECTULMOHHBIX Naes ®oHAa
(hanee - pesepB Ha BbINnary BO3HarpaxaeHus), onpegensercs ucxoas u3
PasMeépa BO3HarpaxaeHus, MpesycMOTPEHHOro MpaBuiaMu [0BEPUTENbHOIO
ynpaeneHns ®oHAOM, MCNONb3yeTCs B TEYEHME OTYETHOrO roaa B COOTBETCTBUM C
MpunoxeHnem N° 3 ¥ BKIOYAETCS B COCTaB 0653aTenbCTs npu onpepeneHuu
CTOMMOCTM YUCThIX akTMBoB DoHAaa.

5.2. WHble pesepBbl B ®oHAe He (OPMUPYIOTCS U HE BKIIOYAIOTCS B COCTaB

ob6s3aTenbcTs PoHAaa.

6. Mopsaok yperynuposaHusi pa3HOriacui Mexay ynpasnsowen
KOMMaHuen M cneuuasmMsMpoBaHHbIM AENO3UTapueM Npu onpeaeneHumn

CTOMMOCTU HUCTBIX aKTUBOB

6.1. [lpu obHapyXeHUn pacxoxAeHWin B pacuyeTe CTOMMOCTU YUCTbIX aKTUBOB
®oHaa CneunanusnpoBaHHbIi Aeno3uTapuii u Ynpaensiowas KOMMNaHus, CTOPOHbI
BbIACHAKT MNPUYMHY PpacxoXAeHWh W COrnacoBbiBAOT BO3MOXHOCTU  UX

YyCTpaHeHus.

6.2. B cnyyae ecnum pacxoxaeHus He O6blnM yCTpaHeHbl A0 WCTEYeHUN
npeaenbHOro Ccpoka npeaocTaBNeHns  OTYeTHOCTW, (akT obHapyXeHus
pacxoxaeHun pukcupyetcs B lNpoToKONE pacxoxXAeHuid pe3ynbTaTtos ceepku CYA.
Mpwn aTtom CneunanmsmpoBaHHbIii geno3utapuini He 3aBepsieT Cnpaeky o CHA MUAD
v He no3aHee 3 (Tpwu) pabounx AHeW C AaTel noanucaHma NMpoToKoNa pacxoXxaeHnin

pesynbTaTtoB cBepkn CHA yeegomnsieT o akte pacxoxaeHnsa BaHk Poccun.



®aKkT nocneayloWero ycrpaHeHus PacxoxAeHuin noATBEPXAAETCA nyTem
3aBepeHusa cnpaeku o CHA CneunannsnmpoBaHHbIM Aernosutapuem.

6.3 B cnyyaax BbisiBNeHUs oWUBKU B pacyete CHA U pacyeTHOW CTOMMOCTH
OAHOMO WHBECTULIMOHHOIO Masi, NPUMBOASLLEA K OTKNOHEHMIO MCMONb30BAHHON B
pacueTe cToumocTun akTuBa (06s3aTenbcrea) B pasMepe 0,1% u 6onee KOpPEKTHOM
CHA, n/vnun otknoHeHne CYA Ha 3TOT MOMEHT pacyeTa coctasnsaet 0,1% u 6onee
KoppekTHOM CYA, a Tak Xe B c/iyyasix BbisiBNEHWA ¢akTa HecsoeBpeMeHHOro
NPU3HaHUA/NpeKpaLleHnsa NpU3HaHUs aKkTUBa (obs3aTenbcTBa) BHE 3aBUCUMOCTU
OT CTOMMOCTM Takoro akTtusa (obsi3aTenbcrsa). CneunanunsnpoBaHHbIi
AENOo3UTapuii u Ynpaensiwlas KoMNaHua Npoussoast nepecyeT CYA u pacyeTHOM
CTOMMOCTM WHBECTULUMOHHOro nas.  Ynpasnsiowas KOMMaHua OcyllecTenser
BO3MeleHne yulepba BnagenbuaMm WHBECTUUMOHHbLIX MNaeB B COOTBETCTBUU C
HOPMaTUBHbIMW NpaBOBbIMW akTaMu. Bce wucnpaBneHuss BHOCATCA B Perucrpbl
yyeTta Tekywmm paboymum AHEM,

6.4 CneunanusnpoBaHHbI  Aeno3vTapuin U Yrnpasnsiowas  KOMNaHus
COCTaBNAT AKT O BbISIBIEHHOM OTKNOHEHUW U (haKTe ero ycrpaHeHus. Mpu 3Tom
Cneunann3npoBaHHbIi Aeno3uTapuii He no3aHee 3 (Tpu) pabounx AHeNn C AaThbl
noanucaHna AKTa O BbIIBIE€HHOM OTKJIIOHEHUW U daKTe ero ycrpaHeHus
yBeAoMNAET 0 pakTe oTKNOHeHUs BaHk Poccum.

6.5 Ecnm BbiABNEHHOE OTK/IOHEHWEe WCMNOoNb30BaHHOW B pacyeTe CTOMMOCTU
aKktuBa (obs3aTtenbcrBa) cocTtaBnsier MeHee uyeM 0,1% koppekTHon CHA, u
oTkNloHeHMe CHA Ha 3TOT MOMeHT pacyeTa cocTtaBnsieT MeHee 0,1% KOppeKkTHOW1
CHA, VYnpasnswowas kKomnauus W Cneunanu3vpoBaHHbIA  Aeno3uTapui
onpeaensaloT, He TnNpUMBENo NN  BbIIBNEHHOE OTKJIOHEHWE K noc/ieaylowmuM
OTK/IOHEeHUsAM, B 4acTu WCNONb30BaHHOW B pacyeTe CTOMMOCTM aKTusa
(obsizaTenbctBa) u CYA, cocraensiowmm MeHee 0,1% koppekTHo CHA u He
npoussoasaT nepecyet CHA n pacyeTHOM CTOMMOCTU OA4HOMO MHBECTULIMOHHOIO nas,
4ynucna MHBECTUUMOHHBLIX MaeB Ha JMUEBbIX cYeTax Brnagenbues. Ynpasnswllas
KoMnaHusa v CneumanusmpoBaHHbIM Aeno3uTapuil 06a3aHbl NPUHATL Mepbl ANA

NpeaoTBpaLleHna ero noBTopeHns.
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OBLUME MNOJIOXXEHUA K ANITTOPUTMY 1 ONPEAENEHWA CNPABEAJINBOM

CTOMMOCTH

NMepuoanYHOCTE OUEHKM

Ana ueHHbIx 6ymar, oueHuBaeMbiX Mo CnpaBeAsMBOM CTOMMOCTU, onpeaeneHue

CrpaBeasinBon CTOMMOCTH MPOUCXOANT Ha exenHeBHOMn OCHOBE, BK/IlOYasa pac4yer ueH

r

MPOBEPKY Ha aA€KBAaTHOCTb, aBTOMATUYECKUIA pacyeT KpeaUTHbIX CrpeaoB Ans
PENTUHIOBLIX FPYNN U pacyeT «BMEHEeHHOW» MHDNALNK,

SKCNepTHbIe NapamMeTpbl

Mpu onpeaeneHnn cnpaBeAnnBoi CTOUMOCTM MCMONBL3YIOTCS CReayloLme AONYyLEeHUA:

MapameTpbl anropurma:

Bid-ask cnpen (LO-LB < 5%) ans onpeneneHus akTMBHOro pbliHKa@
HonycTuMbIA AnanasoH OTKIOHEHWI OT pacyeTHOro AvanasoHa cnpegos (g =
50 6.n.)

KoHceHcyc-nporHo3 pocta BBM no AaHHbIM  MHGMOPMAUMOHHON CUCTEMb
Bloomberg w/unu oduumnanbHoro opraHa rocyaapcreeHHoit Bnactu PO, B
cny4ae OTCYTCTBUA OMNYO/IMKOBAHHbLIX MPOrHO3HbLIX 3HAYEHUM UCMNONb3YyeTcs
nocneaHee onybnnkoBaHHoe 3HayeHWe uaMeHeHusa BBIM Ao cpoka norawexus
obnuraumn.

KoHceHcyc-nporHos uHdnauum nocne 2023 roga (cpoka noraweHus O®3-UNH-
52001) no paHHbIM - MH(POPMAUMOHHOW  cuctembl Bloomberg u/vnu
odULManbHOro opraHa rocyaapCTBEHHOM Bnactu P® A0 cpoka noralweHus
obnuraummn ang nporHosa KyrnoHa no obnuraumsiM C KyrnoHOM, 3aBUCALUUM OT
nHDNAUMKN. Ecnn cpok noraweHuss obnuraumm He npesbiwaer 2027 rog u
OTCYTCTBYKOT Apyrue TnMporHo3Hble 3HayeHwe napaMmeTposB, TO BAUSHUE
3KCNEePTHOro NPorHo3a no MHENAUNMK NPU3HAETCA HEe3HaYMTEeNbHbIM ANA Luenen
onpeaeneHns YpoBHS OLUEHKW cripaseanvBoit croummoctn W Bymara
knaccupuumpyetcs B yposeHbs 2.C (¢ 2018 no 2023 roabl MCMNONb3YyHOTCS
Habnwaaemble UCXOAHblIe AaHHble No WHbANaumm, ¢ 2024 no 2027 roAbl
ucrnonb3yTcs HeHabnwaaemble UCXoAHble AaHHble). B cnyyae oTcyTcTBuA
onybNMKOBaHHbIX MNPOrHO3HbIX 3HadyeHui Ha nepwon nocne 2027 roga B
KayecTBe NporHo3a UCnonb3yeTcs nocneaHee NporHo3Hoe 3HayeHme nHhAsUUm
A0 cpoka noraweHus obnurauuu tun - 3.B.

N3MeHeHWe napaMeTpoB U Nopsiaka onpeaeneHus NporHo3HbIX 3Ha4YeHU NpousBoanTCA
NnyTeM BHECEHWUA COOTBETCTBYIOWMX U3MeHeHuin B MNpasuna CYA.

OueHkKa cnpaBef/iMBOM CTOMMOCTHM NPU NepBoOHa4YasibHOM NPU3HaHUM LUEeHHOM

6ymarm.
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Mpu nepBoHayYanbLHOM NPU3HaHKUK CNpaseAnnBOM CTOMMOCTbIO LLEHHOI 6yMaru npusHaercs
(bakTMyeckas LeHa caenku, ecnu:

* UeHHas bymara npuobpeTeHa Ha BUpe B pexXUMe 0CHOBHbIX TOProB unu
NEPEroBOpPHbLIX CAGMOK M ANS AONTOBbIX LEHHbIX ByMar (akTuyeckas LeHa CAenKku
YAOBNIETBOPAET NPOBEPKE Ha afleKBaTHOCTb (CM. pasaen METOAMKA MPOBEPKU HA
AOKEBATHOCTb N4 ONTOBbIX LIEHHBIX BYMAT)

* Aonesas UeHHasa 6ymara npuobpeTeHa B pesynbTaTte nybnuyHoro 6upxesoro
pasmelleHns;

* UeHHasa bymara npuobpeTteHa He Ha 6Upxe, NpuU 3TOM:

O UeHa CAeNKW HaxoauTcs B MHTepBasie MMHUMaNbHOW M MaKCUManbHOWM LEeHOM
Bupxesbix caenok (AnNa AONTOBbLIX LEHHbIX bymar pakTnuyeckan LeHa caenku
YAOBNETBOPAET NpoBEpKe Ha aAeKBaTHOCTb (CM. pa3gen METOAUKA
MPOBEPKN HA ALIKEBATHOCTb /1 AONTOBbIX LLEHHbIX BYMAT))

©  ANa UeHHbIX ByMmar, Ans KOTopbIX BUpXa He ABISAETCA OCHOBHBIM PbIHKOM,
U€Ha CAENKU He OTKJIOHAETCA OT CripaBe/IMBOM CTOMMOCTU, PacCYMTaHHOMN
NCXOAst U3 anropuTMoB, NPUMEHSIEMbIX ANA ONpeAeneHua cnpaseasinBoi
CTOMMOCTH nocsie nepsBoHavyasnbHOro npusHaHusa, 6onee yem Ha 5%.

Mpw npoBepke hakTUYECKoN LieHbl CABNKN UCMOb3YeTCst onpeaeneHue
CnpaBeannBON CTOMMOCTU Ha AaTy 3aK/UYEeHUs CAENKW.

TEPMWHbI U ONPEAENEHUA

CpeaHeB3BelUeHHbI CPOK A0 noraweHna/ohepTbl — B3BELWEHHbIN No rpaduKy norawweHuns
HOMWHana obnurauum Cpok A0 noraweHns B roaax, paccunTbiBaembli no dopmyne:

n
Z(CFE X (t; — 7)/365)
=1
lroe:
CFi - yactnyHoe (Mnm nonHoe) noraweHwe HoMmmHana B % OT HOMUHanNa;

ti - paTta yactnyHoro (MNKM NONHOro) noraweHns HoOMWHana;

T — AaTa OUeHKW.

B cnyuyae, ecnu BbiNyCKOM He NpeaycMoTpeHa YyacTuyHas amopTulauma Tena HoMMHana
obnuraumm, To cpeHeB3BeLlleHHbIA CPOoK A0 norawexHus/odepTbl paseH Nnepuoay oT AaTbl
OLleHKU Ao Haubonee paHHel M3 AaTbl NoraweHns unu aatel opeptol No obnauraumu. B
cny4yae, ecnun AaTta oUeHKW coBnajaeT C AaToW OKOHYaHUs nepuoja npeabsaBieHus K
othepTe U obnuraums He npeabsiBneHa K oepTe, TO pacyeT cpeAHEB3BELIEHHOINO Cpoka
NpoM3BOAUTCA OT AaTbl OLEeHKWU A0 Haubonee paHHenh U3 AaTbl NOraleHnsa unu Aathbl

oepThl, CneaytoLwein 3a 4aToi OLEHKMW.
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MNpumeyaHue:

Mpu NporpaMMHOM pacueTe cpefHeB3BeLleHHOro CpOKa A0 MoralleHns NpoMeXyToYHble
OKpYINEeHUs He Npou3BOASTCS.

Mpumep 1. AaTa oueHkn - 31.12.2015. dMuccued NnpeaycMoTpeHO YacTUUHOE NnoraleHue
HOMWHana B pa3Mmepe 10% 31.12.2016, no 15% - B gatbl 31.12.2017 u 31.12.2018, no
30% - B aatbl 31.12.2019 1 31.12.2020. B Tabnuue Huxe npuseaeH rpacduk noraweHus
AaHHOW Bymaru:

Cpok oT AMopTu3aumsa
OTYETHOW AaThbl, (% ot

B rogax HOMMUHana)
1 10%
2 15%
3 15%
4 30%
5 30%

CpeaHeB3BeleHHbIW CpoK A0 noraweHus/odeptol = 1*¥10% + 2*¥15% + 3*¥15% + 4*30%
+ 5%30% = 3,55.

HomuHanbHasa 6e3puckoBas cTaBka AOXOAHOCTU - CTaBKa, onpeaensieMas Kak 3HavyeHue
KpuBon 6eCcKynoHHOW AOXOAHOCTU B TOYKE, COOTBETCTBYIOWEN CpeAHEeB3BEeLleHHOMY CPOKY
A0 noraweHns NpoBepseMoro MHCTpyMeHTa

Gl
Y (r)=10000 exy{—()J—l .
10000

loe:
Y(t) - 3HaueHune KpuBo BECKynoHHOW AOXOAHOCTU, B Ba3nCHbIX NYHKTaX;

G)=,+(4 +ﬁ:)~§[l—exr(—£ﬂ—ﬁg exa[—i]+ig,- exc{—("b—‘})g]w
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ﬁ,,ﬁ,@ﬂ,gﬁg) ~ AMHaMU4eckne napameTpbl KpUBOI 6€CKYNOHHOM 4OXOAHOCTH.

t - cpeaHeB3BewWeHHbI! cpok A0 noraweHus/odepTsl.

OUKCUPOBaHHbIE MNapaMeTphbl PaBHbI:

s s’ !

-~

a=0 a,=1 a;=225 q,=38 a;,=58 a;=82 a,=113 a; =15

b :].5’ b, :].5(5'"3’ 52[-3, i=2...8
NCTOYHUK MHDOpMaumumn — oduLmManbHbIl caiT MOCKOBCKOIA 6UpxKn
(http://moex.com/a3643, «Apxus napameTpoB G-KpuBOW Ha 3akpbliTue Toproe (EOD)»,

Mpn NpOrpaMMHOM pacuyeTe 3Ha4yeHUs KpMBOi 6eckynoHHoW aoxoaHocTu Y(t)
MPOMEXYTOYHbIE OKpYrNeHns He npoussoanTca. MonyyeHHoe 3HayeHue Y(t) okpyrnsercs
No nNpasuiam MaTeMaTM4yecKoro oKpyrineHus o AByX AeCATUYHbIX 3HAKOB, B MPOLEHTax
rofl0BbIX.

«PeanbHas» 6e3puckoBas CTaBKa AJOXOAHOCTU — MpeBbileHne Haa uHbnaumen
COBOKYMHOW AOXOAHOCTU NO rocyAapCTBEeHHbIM 6yMaraM ¢ noToKamu, NPUBA3aHHbIMU K
WHpASAUMK, U AaTol noralweHus, Hawbonee NPUBNUNKEHHON K CpefHEeB3BeLleHHOM aaTe
noraweHns/oepTbl NMPOBEPAEMOro MHCTPYMEHTa (T.e. «peasnbHas» A0X0AHOCTb CBEpX
MHpNALUK).

NcToUHUK uH(opMaLmn: oduLmanbHbIi cailT MOCKOBCKON 6upxu. MNpuMeHaeTcs craBka
AOX0AHOCTU NO CpeiHEeB3BELUEHHOW LeHe Ha AaTy OUeHKU unu Hambonee NosaH AaTy,
Ha KoTopyl Nybaukyerca AOXOAHOCTb MO CpeAHEeB3BELUEeHHOW LieHe, B C/lyYae OTCYyTCTBUS
AaHHbIX Ha AaTy OUEHKMW.

MpuMmeyaHue:

Mo cocTtosiHmio Ha 31.12.2017 ectb Tonbko 1 Bbinyck O®3-UH (roc. 6ymaru, c noTtokamu,
NpuBA3aHHbIMK K MHpNAuum) - O®3-UH-52001. ina BCex MHCTPYMeEHTOB (ecnu B
anropuTMe He yKasaHo MHOe) He3aBMCUMMO OT CpoKa noraweHus Ucnonb3yercs egquHas
«peanbHas» 6e3puckoBan CTaBka AOXOAHOCTU — 3TO «peanbHaa» AoXoAHOCTb No OD3-UH-
52001.

«BMeHeHHasn» MHPNALUMA - pbiIHOYHaA oLueHKa MHGNAUMKN, paccymTbiBaeMas Kak
pasHuua Mexay HoMMHanbHOM 6e3pnUCKOBOM CTaBKOW AOXOAHOCTU WU «peanbHomn»
6e3puCcKoBOM CTaBKOW AOXOAHOCTU (T.e. pa3HuUa Mexy CTaBKOW A0XOAHOCTU C YUYETOM
MHDAAUMK 1 338 BbIYETOM UHGNALUNK).

lpnmedanne:

[Ons nporHo3a ucnonbayetcs Bbinyck O®3-UH (roc. 6ymaru, c notokamu, NpuBA3aHHbIMUA K
uHbNaUMK) - OD3-UH-52001. [Ins NpOrH0308 UCNONbL3YETCS eAnHOoe 3Ha4YeHne BMEHEHHOW
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MHDNAUMKM Ans BCcex NepuoaoB A0 AaThl NOraweHus Bbinycka O®3-NH-52001 (16.08.2023)
~ PasHula MexAay HOMWHanbHOM 6e3pnCcKoBOI CTaBKOW AOXOAHOCTU B Touke,
COOTBETCTBYHOWEN CPOKY A0 noraweHus OD3-UH-52001 u «peanbHoOM» AOXOAHOCTbLIO MO
O®3-UH-52001. «BMeHeHHas» uHbnaums ans NepuoAoB nocne noralleHuns Boinycka O®3-
WH-52001 cuutaeTcs HeonpeaeneHHow. [ns onpeaeneHns KyrnoHa no KyrnoHHbIM

nepuoaam, HaudnHaowmmea nocne 31.12.2023 UCNONL3YIOTCA 3KCNEpTHbIe napaMmeTpsbl,
yKasaHHble Bbille.

Mpy NosBNeHWU Apyrux BbiNyCKOB roCyAapCTBEHHbIX bymar, 3aBucsaWnX oT UHDASUMK, C
OT/IN4HBIM CPOKOM MoraiweHus Heo6X0AMMO NOCTPOEHUE KPUBOI «BMEHEHHOM» MHbAALUM
(PasnuyHble 3HaYeHNUs «BMEHEHHON» UHbNSLUKM Ans pPasnnyHbiX NepuoaoB).

METOAWUKA NMPOBEPKW HA AIKEBATHOCTb A1 AOJIrOBbIX LUEHHbIX BYMAT

MpuHUMNbI paboTbl METOAUKH

MpoBepka NpuM3HaeTca ycnewHon, ecnu npoBepsieMas LieHa nonajaeT B AManasoH LeH,
PaccyMTaHHbIX UCXOAA U3 MaKCUManbHOro U MUHUMANbHOrO BO3MOXHOI0 KPeAUTHOro

cnpeaa no 3agaHHOMY UHCTPYMEHTY

pacCyMTbIBAE€TCA MWUHUManbHasas UeHa wucxoAa W3 AMCKOHTUPOBAHHbLIX [AEHEeXHbIX
MOTOKOB MO CTaBKke = Be3punckoBas craBka AOXOAHOCTU + MaKCUMasibHoe Aonycrumoe
3Ha4YeHne KpeguTHOoro cnpeaa M3 AnarnasoHa,;

paccyuTbIBaeTCca MakKCuManbHaa uUeHa Wucxoaa W3 AUCKOHTUPOBAHHbLIX AEHEXHbIX
NMOTOKOB MO CTaBKke = GEBDHCKOBEH CTaBKa AOX0AHOCTUM + MUMHMMaNbHOE A0MYCTUMOE
3Ha4dyeHue KpeauTHOoro cnpena M3 ArManasoHa,

npoBepsieTcsd, 4YTO aHanusupyeMas LuUeHa nonagaeT B Avana3oH MWHWUManbHOW U
MaKCMManbHOM LeHbI.

Mpwn 3TOM:

ANS AONTOBbIX LUEHHbIX 6yMmar AUCKOHTUPYIOTCAS HOMUHanbHble ByayuiMe AeHexXHble
noTokM no obnurauMm no HOMUHaNbLHOW CTaBKe A0X0AHOCTM (HOMWHanNbHas
be3puckoBas craBka A0X0AHOCTU + KpeAuTHbI cnpea);

npu HanuyMm y AONTOBOW UeHHOW 6yMarn AeHeXHbIX MNOTOKOB, 3aBUCALUNX OT
nepeMeHHoro napametpa (Hanpumep, WHONSUMKM), NPOrHO3 AEHEXHbIX MOTOKOB
CTPOMUTCH Ha OCHOBAHWU PbIHOYHbIX AAHHbIX W 3KCNEPTHbIX NapamMeTpos, YKasaHHbIX
Bblwe. [ns nNporHo3uMposBaHua WHMASUMWM  WCNONL3YKTCA pPbIHOYHAA OLEHKa
«BMEHEHHOW WHDNAUMKM» Kak pasHuua Mexay HOMUHaNbHOWM W «peanbHon»
H6e3puCcKoBOM CTaBKOW AOXOAHOCTM, T.e. pasHuua Mexay KB v poxoaHocTbio 6e3
yyeTta uHpnaumm no O®3-UH.
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MeToauka

TectupoBaHWe Ha afeKBaTHOCTbL MO roCyAapcTBeHHbIM 6ymaram (Tonbko denepanbHble
6ymaru) Poccuiickoit degepaunn He npoeoAunTCS.

[inst 6ymar co cpokoM MoralweHns unu CpoKoM Ao MCMONHEHNS odepTbl MeHee 6 MecsLes, u

HE YAOBNETBOPAtOLIME TPebOBaHUAM B MyHKTax 1-2, TECTUPOBaHUE NPU3HAeTCs yCnewHbIM
6e3 npoeeseHus pacyetos.

Ans ocTanbHbIX AONrOBLIX LEHHbIX GyMar (He yaoBneTBopsalLWUX Tpe60BaHUAM B NyHKTax
1-2) npoBoAMTCS pacyeT AManasoHa LeH UCXOAS U3 MUHUMANIbHOrO U MaKCUManbHOMo
3Ha4YeHna U3 AoNyCcTUMoro AnanasoHa KpeauTHbIX CNpeaos, YCTaHOBNEHHOro B
COOTBETCTBMM C pa3jenoM «PernameHT pacyeTa crnpega ANsi peUTUHIOBLIX IPynmn».
TectupoBaHue Ha aaeKBaTHOCTb NPU3HAETCH YCrelwHbIM, ecu nposepsiemasn ueHa
nonajaeT B pacCyMTaHHbIW Anana3oH. PacyeT ueHbl NPOBOAUTCA B COOTBETCTBUM C
pasaenom «METOAUKA PACHETA LIEHbI NPWU 3AAAHHOM 3HAYEHUW KPEAUTHOIO
CMNPEOA»

Ecnu npoBepka npu3HaHa HeyCcnewHoMn, TO NPOUCXOAUT Nepexo Ha CNeaylowmii Wwar B
AnropuTtme 1.

METOAMKA PACHETA LEHbI NP 3A0AHHOM 3HAYEHUU KPEAUTHOIO CMNPEQA

1. OnpepeneHue KpeaUTHOro cnpega npu pacyere UeHbl

Ecnu ueHa paccunTbiBaeTcs AN NPOBEPKU Ha aAeKBaTHOCTb, TO B KayecTse
KpeaguTHOro crnpeda 3ajgaertcd MMHUMasibHOE UK MakcMMalnbHOe 3Ha4yeHue m3
AuWana3oHa cnpenos, onpeagendeMoro B nopsaaKe, ykazaHHOM B pasgene «PernameHT
pacyeTta cnpeaa ANs PeuTUHIOBbIX rpynmn».

Ecnu ueHa paccunTbiBaeTcs Ansa uenei onpegenenvs uedbl tuna 2.C wnn 3.B B
AnroputMe 1, TO KpeAuTHbIW cnpea onpeaenseTcs cneayowmm obpasom (B nopaake
ybblBaHUA npuopuTeTa):

o [na rocynapcrBeHHbIX LUeHHbIX 6ymar (Tonbko ana deaepanbHbix 6ymar)

KpeauTHbIA cripea npuHuMaeTcs pasHbiM 0 (ecnu obnurauus oueHMBAETCsA Mo
mopenu 2.C).

o MeauaHHoe 3HauyeHue M3 AuanasoHa KpeauTHbIX Crp3A40B B 3aBUCMMOCTU OT
KpPeAUTHOro peiTUHra, orpeaenseMoe B COOTBETCTBMU C pasfenoM «PernaMeHT
pacyeTa cnpeaa ANs PeNTUHIOBLIX rpynn».
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2. ByMaru ¢ hMKCUMpoBaHHbLIMKM AEHEXXHbBIMM MOTOKaMM, He 3aBUCALYMMMU OT
NnepeMeHHbIX NapaMeTpoB

Pacuet ueHbl no copmyne:

" C,Fk
= (141

PV =

CFi = ReHexXHble NoToKK (BbINiaThl HOMUHANa U KyMoHa) no A0NroBo LleHHoM1
bymare, yunTbiBas yacTUyHblE NOraweHUs HOMUHaNA, 3aaaHHbIe AN WHCTPYMEHTa
(bUKCUPOBaHHbLIE 3HAYEHUS CTaBKM KYMOHa, KOTOPbIE MOTYT OT/IMYaTLCS ANs pasHbIx
KYMNOHHbIX NepuoaoB, Hanuume odepTsl, 1 T.N.

[ - CTaBKa AWCKOHTUPOBaHWA, paBHasi HOMUHaNbHOW 6e3pUCKOBOI CTaBke
AoxoaHocTH (3HayeHue KB/l B Touke, COOTBETCTBYIOLEN CpeAHEB3BELIEHHOMY CPOKY A0
noraweHusn) + KpeauTHbl cnpea.

N3meHeHus B Byaylime AeHeXHble NOTOKKU NPU pacyeTe cripaBeAsMBOi CTOMMOCTU Npu
Hanuyum obHoBNEHHOW MHGPOPMALMK O 3HAYEHUAX KYMNOHa OCYLLEeCTBASIOTCS TONbKO C AaThl
Ha4yana CoOTBETCTBYIOLWEro KynoHHOro nepvoaa.

3. bByMmaruv c nepeMeHHbIMM ieHEeXXHbIMWU NOTOKaMM, 3aBUCALLMMHU OT MHDNAUMKN
M NPpoOYUX NEpPEMEHHbIX NapaMeTpos.

PacyeT ueHbl no chopmyne:

. T C‘Fk
=), (1 +4)u

k=]

CFx — NPOrHO3HbIE @HEXHbIEe MOTOKKU (BbINNaTbl HOMUHaNa u KyrnoHa) no A0aroBon
LueHHoW ByMare, yunmTbiBas YaCTUYHbIE NOralleHna HOMUHana U 3ajaHHble Ans
MHCTPYMEHTa napaMeTpbl onpeaeneHns CTaBku KynoHa (Mnu uHaekcaumm HoMuHana) B
3aBMCMMOCTH OT 3HAYEHUW NepeMeHHbIX NapaMeTpos:

e [IpOorHosHbie 3HaAYeHUA HH(bﬂﬂLlHH
Ans NporHo3HbIX 3HayeHuw MHCDJ'IFILI,MVI Mncnosb3yeTcd 3Ha4yeHne «BMeHeHHoOWn»

nHbNAUMKU,. B cny4vae oTCyTCTBUA 3HAYEHUSA BMEHEHHOW MHMASUMKM ana
COOTBETCTBYIOLMX NEPUOAOB UCMONb3YETCA IKCMEPTHLIX NapaMeTpbl, YyKa3aHHble
BbilLE,
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lMpumevaHue:

VismeHeHus B 6yayiune AeHexHbIe NoToKW npw pacyeTte cnpaBeasMBOi CTOMMOCTU
MPpW Hann4n1 0bHOBNEHHOW MHDOPMALIMK O 3HAYEHNAX KYMOHA OCYLLeCTBASIOTCS
TONbKO C AaTbl Ha4Yana COOTBETCTBYIOWEro KYMNOHHOIo nepuoaa.

* [porHo3sHbie 3HaYeHUs Npounx nepeMeHHbIX NapaMeTpos

B cnyyae, ecnu B kayecTBe nepeMeHHOro napameTpa npegycMoTpeHa oaHa 13
CTaBOK «UHPNAUMA» UMK <UHASA CTaBKa AEHEXHOro pbiHKa», (Hanpumep, MAX
(MHDNAUMa; knoveBas CTaBKa)) ANS NPOrHO3HbIX 3HAYEHMIA ucnonb3yeTcs
TONIbKO 3HaYeHNe «BMEeHEHHON» MHMAALMKU, 3HAYEHUA NPOYNX NoKasaTenei ansa
HEOMPEAGNEHHbIX AEHEXHbLIX MNOTOKOB HE MPOrHO3MpPYOTCS (MFHOPUPYIOTCS).

Mpwn oTCcyTCTBUM HabnloAaeMbIX O NPOrHO3HbLIX 3HAUYEHUAX MepeMeHHbIX
napameTpoB (Hanpumep, poct BBI) ncnonb3yercs skcrnepTHbIe NapaMeTpsbl,
yKa3aHHble Bbllle.

B cnyvae, ecin B KayecTse nepeMeHHOro napameTpa nNpeaycMoTpeHa ToNbKO
«CTaBKa l€HEeXHOro pblHKa» NPOrHo3Hoe 3HavyeHue NPUHUMAETCa pasHbIM
nocnegHeMy U3BeCTHOMY MapaMeTpy «CTaBka AEHEeXHOro pblHKa» Ha CpokK A0
Aatbl noraweHus/odepTol.

lepeMeHHbIN NnapamMeTp KOPpeKTUpyeTcs No HakTUUECKOMY 3HAYEHUIO B
bnuxanwylo AaTy, yKasaHHYI0 B pEeLlEeHMM O BbIMyCKe, B KOTOPYIO NPOU3BOAUTCS
BbinnaTta NpoueHTHOro Aoxoaa.

i — cTaBKa AWCKOHTUPOBaHWSA, paBHaa HOMWUHaNbLHOW BE3PUCKOBOI CTaBke
AoxoAHocTU (3HaveHue KB/l B TOYKe, COOTBETCTBYIOLWEN CpeAHEB3BELEHHOMY CPOKY A0
noraweHus) + KpeauTHbIA cnpea.

PErJTAMEHT PACYETA CNPEQA AN PEATUHIOBbIX FPYMM

[ns uenen pacyerta KpeaAUTHOro cnpeaa Ana obnvraumm ocyLecTenseTcs cneayouias

nocnenoBaTeflbHOCTb AENCTBUN:
. B 3aBMCMMOCTM OT HanuMuusa WM OTCYTCTBUSA KPEAWTHOro penTuHra y BbINycKa

obnuraumm (KpeauTHbI pEernTUHI B BankoTe BbIMyCKa), 3MUTEHTA WAM NOpy4YuTens no
BbiNycky obnuraumm, obnurauma MoxeT ObiTb OTHECeHa K OAHOW W3 Tpex UMelLuxcs

PEUTUHIOBbLIX Fpynmn.
B 3Ha4yeHUss MUHUManbHOro, MakKCMMalbHOroO W MeAMaHHOro 3HAYeHUA KPeAWUTHbIX

cnpefoB ANs yKasaHHoOW obnuraumu nNpuHUMaeTcs paBHbIMW 3HA4YEeHMAM CrnpefoB ANnd
onpeaeneHHoW pernTUHIroBOW rpynnbl.
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KpeauTHbiil cnpes Ans peiTUHIoBbLIX rPYNn paccunTbiBaeTcs eXeHEeBHO, Ha OCHOBaHUM
AaHHBIX 06NUTALUMOHHBIX UHAEKCOB NpeaocTaBnseMblX MoCKOBCKOI] Bupxwu no utoram
Ka»Zaoro Toprosoro AHs. Mpu oueHke cripeja Ha exeaHEBHOM 0CHOBe ncnonb3yercs
MEANAHHOE 3HaYeHne KpeanTHOro cripeaa 3a nocneaHue 20 TOProsbix AHeil. Mopsigok
OMPEAENEHNs CNPaBeANNBOro KPEAUTHOrO CNpeAa ANs PeUTUHIOBbIX FPpynn npeacTasnex
HUXe.

Kak onpeaensercsa peittuirosas rpynna, KOTOPOW NPUHAANEXUT obaurayma?
OnpeaeneHne NpUHaANEXHOCTU K TOW MU UHOM PENTUHIOBOW rpynne NpoucxXoauT Ha
OCHOBaHUW HWXenpveeAeHHOW TabnuLbl CONOCTABNEHNS PEUTUHIOBbLIX LKA BeAyLmnx
PEeNTUHIOBbIX areHTCTB (cM. Tabnuua 1.).

Mpn Hanuymu y BoiNycka o651Mraumm, ee aMuTeHTa unm nopyunTesns no BbINycky
HECKONbKUX PENTUHIOB, BbIGUpaeTcsl HaubosbLMIA N3 aKTyanbHbIX KPEeAUTHbIX PEATUHIOB.
Bcero Bblaenserca 3 pedTUHIoBbIe rpynnbi:

PeiiTuHroeas rpynna I - obavrauum (3SMUTEHT, NOPYYNTENb BbINYCKA) C PERTUHIOM OT BB-
Ao BBB+ (no wkane S&P)

PeiTuHrosas rpynna II — o6auraumm (3MUTEHT, NOpPyYUTENb BbiNycKa) C peiTUHIroOM oT B-
Ao B+ (no wkane S&P)

PenTtuHrosas rpynna III - o6auraumu (3MUTEHT, NOPYYMTENL BbiNycka) 6e3 peiTuHra
MEXAYHapOAHbIX U HAaUMOHaNbHbIX PENTUHIOBbLIX areHTCTB
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Tabnuua 1. ConocraBneHue wkan PEUTUHIrOBbIX areHTCTB

Moody's S&P Fitch
N Jkcmepr Peiirunrosasn
PA Mexynapoanas | Mexayunapoaunas Mexaynapoanas rpynna
mKajIa 1IKaJ1a HIKaJIa
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AAHRU),
ruAA+, -
AA(RU), Bal BB+ BB+ Peiirunrosas
ruAA
AA-(RU) rpynna |
A+HRU), ruAA-,
Ba2 BB BB
A(RU) ruA+
A-(RU), ruA. ruA-,
; Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
ruBBB Bl B+ B+
BBB-(RU)
ruBBB-, _ Peiitnnrosas
BB+(RU) B2 B B
ruBB+ rpynna Il
BB(RU).
ruBB B3 B- B-
BB-(RU)
Peiitunrosas
boJiee HU3KHIE pelTHHT / peliTHHT OTCYTCTBYET
rpynmna I11

26



2. MNopsinok onpeaeneHus KPeAUTHLIX CNPEaoE Ans PEATUHIOBbLIX rpynn

Ana pacueTa 3HaYeHUs KpeaUTHOro CNpeAa COOTBETCTBYIOWEN PENTUHIOBOM rPynnb
MCNONb3YHOTCA 3HaYeHUs AOXOAHOCTU CneayoWmnX MHAEKCOB MOCKOBCKO 6upxu, KoTopas
PaCCYMTLIBAETCA MO UTOraM KaxAaoro TOproeBoro AHNA:

a. WHAaeKc koprnopaTueHbIx o6nuraumit (1-3 roga, peuTuHr > BBB-) (Tukep:
RUCBITRBBBY).

OnucaHune uHgekca - http://moex.com/a2197.

ApXMB 3HaueHuit - http://moex.com/ru/index/RUCBITRBBB3Y/archive
b. WHaekc kopriopaTuBHbIX obnuraumii (1-3 roaa, BB- < peiTuHr < BBB-) (Tukep:
RUCBITRBB3Y).

OnucaHue nHaekca - http://moex.com/a2196

ApXuB 3HaueHuin - http://moex.com/ru/index/RUCBITRBB3Y/archive
C. NHaekc kopnopaTtusHbix obanrauuit (1-3 roaa, B- < pentuHr < BB-) (Tukep:
RUCBITRB3Y).

OnucaHue nHaekca - http://moex.com/a2195

ApXUB 3HayeHu - http://moex.com/ru/index/RUCBITRB3Y/archive/
d. WHAaekc rocyaapcteeHHbix obnurauuit (1-3 roaa) (Tukep: RUGBITR3Y).

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

ApxuB 3HayeHun - http://moex.com/ru/index/RUGBITR3Y/archive/
PacueTta KpeauTHOro cnpega AN PeMTUHIOBbLIX MPYMN OCYLWECTBASETCS Mo CNeayowmum
dopmynam:

1. PeTtuHrosas rpynna I.

KpeauTHbin cnpes Ans KoprnopaTuBHbIX o6nuraunii ¢ pentuHrom ot BBB- no BBB+
paccuuTbIBaeTca no cneaywouwen popmyne:

Sbbb = (Yrucerrressay - Yrueertray) ¥100

rae:

- S - 3HayeHwue cnpeaa B NPOUEHTHbIX NYHKTaXx;

- Y - cpeaHeB3BelWleHHas A0X0AHOCTb MHAEKCa.
KpeanTHblil cnpea aAns KopnopaTuBHbiX obnuraumini ¢ pentuHrom ot BB- no BB+
paccyuTbIBaeTCAa No cneaytowen popmyne:

Svb = (Yrucertres3y = Yruesrrray)*100
KpeauTHblil cnpea Ans BCEW peduTUHIroson rpynnbl I, T.e. KopnopaTuBHbIX obnuraunin c
peinTuHrom oT BB- o BBB+ onpeaenserca cneayolwmm obpasom:

Ser1 = (Sbbb + Sbp)/2

MeamaHHOe 3Ha4YeHue cnpeaa Ans peiTuHroson rpynnbl I ( Seri? ) paccunTbiBaeTca 3a
nocneaHue 20 Toproebix AHeN. KpeaWTHbIN cnpes onpefenseTcs 3a yKa3aHHbI nepuoa v
paccyMTbLIBaeTCa MeauaHa M3 NoJly4YeHHOro paaa AaHHbIX.
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NMPUMEP:

PaccMOTpuUM npumep pacueTta KpeauTHOro cnpeaa Ans peMTUHroBoOM rpynnbl I no
cocTtoAHuio Ha 30.09.16r.:

[loxoaHoCTb MHAEeKcoB KoprnopatusHbiX obnuraymiit RUCBITRBBB3Y u
RUCBITRBB3Y no coctosHuio Ha 30.09.16 coctaBnser 9,46% n 9,57% COOTBETCTBEHHO.
,glc;xsiaHocrb WHAEKCa rocyaapcTBeHHbIx obnuraumini RUGBITR3Y Ha 30.09.16 cocraBuna

,65%.

KpeauTHblit cnpea ans koprnopaTuBHbIX 06nurauuii ¢ peruTuHrom ot BBB- no BBB+
ByAaeTr paccunTbIBaTLCA COrNacHoO BbILLEONUCAHHO hopmyne:

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

KpeanTHbii cnpea ans kopnopaTuBHbIX 06AUraumnii ¢ peiTuHrom ot BB- a0 BB+
6yneT paccuUTbIBATLCSA COMNACHO BbILLEOMNUCAHHO dopmyne:

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

PacuyeT KpeaWTHOro cnpesa ANs BCel peMTUHIroBoMi rpynnbl 1:

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

MeanaHHoe 3HayeHne KpeaUTHOro cnpeaa Ansi peiTUHroBoi rpynnbl 1 3a nocneaxue 20
TOproebIxX AHEeW Ana aatbl oueHku 30.09.2016 coctaeuT 91 n.n.

Mpun pacyeTe 3Ha4YeHUa MeanaHHOro KpeauTHOro cnpeaa Ans pernTUHroBoM rpynnbl I
NPOMEXYTOUYHbIE OKPYreHUsa 3Ha4YeHUM Swbb, Svb, Serr HE Npou3BoaATcA. MonyyeHHoe
MeAWaHHOEe 3Ha4yeHue KpeauTHOro cnpeaa oKpyrnsaeTcs no npasuMnaM MaTeMaTUYECKOoro
OKpYrieHnsa 40 LUenoro 3Ha4eHms npoueHTHbIX MyHKTOB.

2. PentuHrosas rpynna II
KpeauTHeln cnpen Ans KOpNopaTUBHbLIX 06nUrauni ¢ peMtuHrom ot B- ao B+
paccuyuTbiBaeTca no cneaytowen dopmyne:

Serir = (Yrucerrreay - Yrueertray) *100

MeamaHHoOe 3HaYeHue cnpeaa aAna penTuHroson rpynnel I1 (Ser ) paccunTbiBaeTcs 3a
nocnegHue 20 ToproBblix AHen. KpeauTHbIW cnpea onpeaensieTcs 3a yKkasaHHbIi nepuoj
BPEMEHW W paccyMTbiBaeTCa MeaguaHa 13 NoJIy4YeHHOoro pajaa AaHHbIX.

NMPUMEP:

PaccMoTpuM npuMep pacuyeTa KpeauTHoro cnpeaa Ans peMTuHrosow rpynnsi II

rno cocrosiHuio Ha 30.09.16r.:
[loxoAHOCTb UHAEKCa KoprnopaTueHbix obnuraumin RUCBITRB3Y Ha 30.09.16

cocrtasnseT 12,28%. [JoX0AHOCTb UHAEKCa rocyaapcTBeHHbiX obnuraunii RUGBITR3Y Ha

30.09.16 coctaBuna 8,65%.
KpeauTHbld cnpeg Ans KopnopaTuBHbIX o6auraunia ¢ peituHrom ot B- 1o B+ 6yaer

pPaccyUTLIBATLCS COrNacHoO BblleonucaHHou dopmyne:
Serir = (12,28% - 8,65%)*100 = 363
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MeanaHHoe 3HayYeHne KpeauTHOro cnpena () Ans penTUHroBo rpynnel IT 3a nocnegHue 20
TOProBbIX AHEN Ana AaTbl oueHku 30.09.2016 cocTauT 365 n.m.

Mpn pacyeTe 3HaYeHUs MeauaHHoro KPEAWTHOro cnpeaa ANng pedTUHroBow rpynnsi 11
MPOMEXYTOYHbIE OKPYrIEHNS 3HAaYEHWUI Sprir HE NPOU3BOASTCA. MNonyyeHHoe meanaHHoe
3Ha4YeHne KpeaAUTHOro cripeAa OKpyrnsercs no npaBuiaaM MaTeMaTuuyeckoro oKpyrneHusa no
LUEN0ro 3Ha4yeHNs NpPOoLEHTHbLIX MYHKTOB.

3. PehntuHrosas rpynna III

B oTcyTCTBME KpeaUTHOro peiTuHra y aMuTeHTa u 3MUCCUU, Ha OCHOBaHUM
NPOheCcCUOHaNbHOrO CYXXAEHUS, KPeAUTHbIN cnpep onpenenaetca Kak 1,5 * Spro,
MeauaHHoe 3HauYeHue cnpepa Ana PeiTUHIOBON rpynnbl III (Seruf®) paccuntbiBaeTcs 3a
nocneaHune 20 Toprosebix AHel. KpeauTHbIM cnpea onpegensercs 3a YyKa3aHHbIM nepuog
BPEMEHW N pacCcynTbIBAETCA MEeAUaHa 13 NOJTYYEHHOro psaa AaHHbIX.

NMPUMEP:

Pacuet KpeauTHoro cnpesa A1 pedTUHrOBOM rpynnbi III No cocTosiHUIO Ha
30.09.16r.:

Sermr = 1,5 * Sprr = 1,5%363 = 544,5
MeanaHHoe 3HayYeHne KpeauTHOro cnpeaa Ana penTUHIOBOM rpynnel IIT 3a nocnegHue 20
TOProBbIX AHEeW Ans AaTtbl oueHkn 30.09.2016 coctasuT 548 n.n.

pn pacuyeTe 3HaueHWs1 MeAUaHHOro KpeAUTHOTOo cripeaa AN pedTUHroBoi rpynnbl 111
MPOMEXYTOYHbIE OKPYrNIEHNA 3HAYEHUN Sprir, Serimr HE NPoOM3BOAATCA. MMoNnyyeHHoe
MeAWnaHHOe 3HavyeHne KpeauTHOro cnpena oKpyrnseTcs rno npaswuiamMm MaTeMaTUyeckoro
OKPYrneHus Ao Lenoro 3HavyeHus NpoueHTHbIX NMYHKTOB.

Kak onpeaenutb AMana3oHbl KPeAUTHbIX cnpeaos?
PacueT AnManasoHa pbIHOYHbIX KPeAUTHbIX CNpeaoB onpeaenserca Ha OCHOBaHMM

NpodeccuoHanbHOro CyXAeHus, NCXoAs U3 3HaYeHUs KpeauTHOro cnpeaa
COOTBETCTBYIOLEN PEUTUHIOBOW MPYMnbl.

1. Ons peuTMHroBom rpynnbl I MUHMManbHoe 3Ha4YeHue KpeauTHoro crnpeaa (a)
pasHaeTcsa 0, MakcuMmanbHoe 3HadyeHue KpeauTHoro cnpeaa (B) - 2* Ser

2 [na perdTuHroso# rpynnbi II MMHUMaNbHOE 3HaYeHWe KpeauTHOro cnpeaa (a)
paBHAeTcs Sprf} MakcuManbHoe 3HavyeHue kpeauTHoro cnpeaa (B) - 2* Serif*- Serft

3. Ona peaTuHroso# rpynnsl III MUHMManbHOe 3HaUeHMe KpeauTHoro cnpeaa (a)
paBHAeTcH Sprif! MakcuManbHoe 3HaueHue kpeauTHoro cnpeaa (B) - 2* Serrf
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Tabnuua 2. Anana3oH KpPeaAuTHbIX cnpefos.

JAnanaszon KpeauTHLIX cnpeios

PeiiTnurosas rpynna I

Min (a) Menuana Max ()
- Ser™ 2*Spr™ + ¢
Peiirunrosas rpynna I1
Min (o) Menuana Max (B)
Seri™- € Seru™ 2*Sprn™ - Spri™ + &
Peiirunrosasi rpynna I11
n (o) Meuana Max (B)
Seru™ — € 1,5*Spry™ 2*Spru™ + &
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JUtst HarnsiHoCTH Hike MPUBOJIMTCA PUCYHOK JIMANIA30Ha KPEHTHLIX CMPENOB, HA IPUMEPE MeHAHHBIX
3HAYCHHUIT 110 KPEMTHBIM CIIpE/IaM PeiTHHIOBBIX rpyni 3a 30.09.16r. npu 3Hauennn napamerpa

Meanannetii kpeantheii cnpea Peiirnurosoii rpynnsi [ pasen 92 6.n.

Memannbiii KpenThblii cnpea Peiftnirosoii rpynnst I pagen 365 6.11.

Meanannbiii kpeantheiii cnpen Peiirnurosoii rpynnsi [ pasen 548 6.1
780

_t,) EQ—

689

548 Pr'I

365 PI'II

315

PI'l 91

- qmanason Peiitunrosoii ['pynnot 111
- nuanason Peiitunarosoid I'pynnsi 11

- nunanasou Peiirunrosoii ['pynnbi |
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ITPUMEP:

Pacuer gonyctumbix ananasonos kpeanTHbIX CMpEJIOB OCYIIECTBIISAETCA HA OCHOBAHUH JAHHBIX N0
KPCAMTHBIM CHIpeiam Julsl BCeX peHTHHIOBbLIX rpynn. Hike, Ha ocHOBaHHH JaHHBIX MOCKOBCKOI Oupaicn

Ha 30.09.16r., npusoauTes pacuer CripeioB 3a nocneanue 20 Topro.eix JAHel U MEAHaAHHOE 3HAYeHHe 3a
YKa3aHHbIii epuo.

Hara Peiitunrosas rpynna I Peiitunrosas rpynna 11 Peiitnnrosas rpynna I11
Meanana 91 365 548
30.09.2016 86.5 363.0 544.5
29.09.2016 93.0 361.0 541.5
28.09.2016 84.0 346.0 519.0
27.09.2016 82.5 343.0 514.5
26.09.2016 87.0 347.0 520.5
23.09.2016 90.5 350.0 525.0
22.09.2016 94.0 355.0 532.5
21.09.2016 83.0 340.0 510.0
20.09.2016 64.5 335.0 502.5
19.09.2016 72.0 367.0 550.5
16.09.2016 91.0 413.0 619.5
15.09.2016 95.5 396.0 594.0
14.09.2016 99.0 399.0 598.5
13.09.2016 101.5 384.0 576.0
12.09.2016 98.0 383.0 574.5
09.09.2016 101.0 411.0 616.5
08.09.2016 99.5 380.0 570.0
07.09.2016 121.0 379.0 568.5

32



06.09.2016 90.5

05.09.2016 83.0

369.0

357.0

553.5

333.5

CornacHo Me/IMaHiBIM 3HAYEHHUSIM CHIPeIOB peiitunrobix rpynm Ha 30.09.16r. v 3Hauenmno nokasareis

€ (50 6.11.) MOKHO paccunTaTh AMANA30HbI KPCAHTHBIX CIpe/loB. Pe3ynbTaTel pacyeToB npeacraBieHbl

HuKe (B 6.1.);

Peiitunrosas Pefitnnrosas Peiitunrosan
rpynna | rpynmna I1 rpynna II1
Min Max Min Max Min Max
() (D) (@) (D) () (D)
JAunanason 1onycTHMBIX Cpeios -50 232 41 689 315 780
Meanannoe 3Havenue 91 365 548

[TocnenosarenbHOCTL pacueTa AMana3oHa PbIHOYHBLIX KPEAHTHBIX CIPEAOB 10 COCTOAHHIO Ha
30.09.2016 npuBenena B npumepe «Pacuer gonyctumeix ananasonos KC»
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IL.

JAETIO3UTHBI

Cnpaseanueas CTOMMOCTb Aeno3nTa onpeaensercs B cneAytowem nopsigke:

1.1. ecnn cpok noraweHWs Aaenosuta  «ao BocTpeboBaHua» cnpaseanueas
CTOMMOCTb AEMno3uTa NpU3HAETCH pPaBHOW OCTAaTKy AEHEeXHbIX CPeACTB BO BKnage,
YBE/IMHEHHOMY Ha CyMMy MPOLEHTOB, pacCYUTaHHbIX Ha AaTy pacyeTta CYA no cTaBke,
npeaycMOTPEHHOW AOrOBOPOM;

1.2. ecnu cpok noraweHus nenosvta He 6osee 1 roga M CcrtaBka no [orosopy
COOTBETCTBYET PbIHOYHOWN HAa AATy NEPBOHAYasbHOrO NPU3HaHUSA, cnpaseanvBasn
CTOMMOCTb AEMNO3WUTa NpuU3HaAeTCs paBHOW OCTaTKy JAEHEeXHbIX CPeACTB BO BKNage,
YBENUHEHHOMY Ha CyMMyY MpOLIEHTOB, paccyMTaHHbIX Ha AaTy pacyeta CYA no cTaBke,
NPeAyCMOTPEHHOW AOroBOPOM ANA yAEpXKaHUs AEHeXHbIX CPeACTB BO BKIaje B
TEHYEHWE MakCMManbHOro cpoka, NnpeaycMoTpeHHoro gorosopoM. CTaeka no A0rosopy
COOTBETCTBYET PbIHOYHOIA, €C/IN €€ OTIJIOHEHWE OT PLIHOYHON CTaBKM, OnNpeaeneHHoM
B COOTBETCTBMM C HacTtoawmnmu T[MpaBunamu, cocTtasnser He 6onee 10%. B
AanbHeWlleM OueHKa COOTBETCTBUSI CTaBKW MO [AOrOBOPY PbIHOYHOW CTaBKe He
NpOM3BOAUTCH, CTaBKa, NPUMEHEHHas B KayecTBe CTaBKu AUCKOHTUPOBaHUA Bnepsble,
NPUMEHAETCA B TeYEHWE BCEro nepuoaa npusHaHMsa akTuBea.

1.3. B WHbIX C/ly4yasax cripaBeannBas CTOMMOCTb AEno3uTa onpeaenseTcs no MeToay
NPUBEAEHHOW CTOMMOCTM ByAyWMX AEHEXHbIX MOTOKOB C WUCMOSb30BAaHUEM CTaBKW
AWUCKOHTMPOBaHUA, onpeaesieHHOW B COOTBETCTBUMM C HaCTOAWMMWU npasuiamu, no

dopmyne:
N P
PV = 2 [365
Z (I 4 r)“".-’_ ik

n=|

PV - cnpasegnueasi CTOMMOCTb AErno3nTa;
N - KONM4YecTBo AeHeXHblX NMoTOKOB A0 AaThl NOraweHnsa Aerno3uta, HadymHas ¢ AaTbl
pacyeTa CHA;

k. CyMMa N-oro AeHexXHoro rnortoka (npoueHTtsl u OA);
N - NOPAAKOBbLIA HOMEpP [IEHEeXHOro NoToka, HaynHas c AaThl onpeaenexdus CYA;

L KONIM4YecTBo AHeln oT aAaThl pacyeta CHA Ao AaTbl N-0ro AEHEeXHOro noToka;
r - craBka AVCKOHTUPOBaHMA B  NpoOUEeHTax ro/loBbiX, onpeAeneHHas B
COOTBETCTBUM C HacToawmmu lNMpasunamu.

2 MNopsgok onpeaeneHns CTaBkn AUCKOHTUPOBAHMSA.
2.1. CraBKa AMCKOHTUPOBAHWSA pasBHa:
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. CTaBKke, NpeayCMOTPEeHHOW AOroBOPOM ANA yAEpXaHUS AeHeXHbIX CpeacTB BO
BKNaje B Te4EHNe MaKCUManbHOro Cpoka, ecsin ee OTKNOHeHUe oT PbIHOYHOM CTaBKu
cocTasnaeT He 6onee 10%:;

. PbIHOYHOW CTaBKe, yBenuueHHol (ecnu craeka no Aorosopy 6onbwe) /
YMEHbLIeHHO1(ecnn cTaBka No AOroBopy MeHbwe) Ha 10%.

2.2. PblHOYHas CTaBKa onpeaensieTcs no CoCTOSHUIO Ha AaTy OUEeHKM.

2.3. PblHOYHas cTaBKa onpeaenseTca B cieaylolWweM nopagke:

2.3.1. B KadyecTBe WHAMKATOpPa MPUMEHAETCS CTaBKa AOXOAHOCTH, onpepensieMasi Kak
3HayeHne KpuBOW BecKynoHHOW AOXOAHOCTW B TOYKE, COOTBETCTBYIOLLEN CPOKY Aenosura,
OCTaBLIEMYCS 40 MOralieHus;

Y(t) = 100- [exp (1};&}0) - l}

Fne:
Y(t) - 3naueHune kpuBo# 6eckynoHHOM AOXOAHOCTH, B npoueHTax rooBbix;

&)= +(8+ A)Z]1-cm(- )| e[ -

-1y (-2)
+ —_—
5 Bz EEp > i

42
+€1BXP(_ —2‘]"'32 EXp| —

BO, B1, B2, T, g1, g2, g3 - napameTpbl KPUBOI BECKYNOHHOMN OXOAHOCTH;
t - CpoK Aeno3uTa, ocTaBLUMMCH A0 NMoraweHus, BbipaXeHHbIW B rogax.

2.3.2. UICTOYHMK UHDOpMaUMK 0 napameTpax KpUBoMn 6eCKyrnoHHOM AOXOAHOCTH:

. othuumanbHbIA canTt MockoBCKOW Eupxm
http://www.micex.ru/download/zcyc/zcyc_parameters_archive.csv.zip - MapameTpsl
KpuBoW 6eCKyNoOHHOW AO0XOAHOCTU ( «ApXMUB CpeAHeaAHEeBHbIX NnapameTpoB G-KpuBon»
B KoTopom none «PARAMS_TITLE»=Tekyuwee n none «TRADEDATE» coaepXxuT aaTy,
onpeAeneHHyo B COOTBETCTBUM € N.2.2)

° opuumanbHblil caint baHka Poccun  http://www.cbr.ru/gcurve/GDB.asp -
Cpo4Hasa CTpyKTypa NpOUEeHTHbIX cTaBok (B none Bblibop BblibUMpaeTca 3HauyeHue
«napameTpbl KB»);

2.3.3. B cnyyae oTCcyTCTBMA MHpOpPMaUMK y UCTOYHUKA, onpeaeneHHoro B n.2.3.2, Ha
AaTy onpejeneHvss pPbIHOYHOW CTaBKW, ANS pacdeTa NpPUHUMAaTCA AaHHble 3a
BavkanWwmm K pacyeTHoOW aaTe AeHb, HO He aanee 30 KaneHAapHbIX AHEN.

Ecnu B TeueHne 30 kaneHagapHbIX AHEW OTCYTCTBYET MHMOpMauMsas O MnapaMmeTpax
KpMBOMN 6eCKYnoHHOM [AOXOAHOCTM, TO B KayecTBe CTaBKWM [AWCKOHTUPOBAHUA
NPUHMMaeTCs Kno4Yesas CTaBKa.

3. MopsaAoK onpeaeneHns U KOPPeKTUPOBKU AEHEXHbIX NOTOKOB:
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III.
1.

3.1. [leHexHble MOTOKM, BKIOYaS MPOUEHTHbIN A0XOA, pPacCYMTLIBAIOTCH B
COOTBETCTBUM C YCNOBUMAMW [AOroBOpa, WCXOAS W3 AONYLEHUsA, 4YTO AEHEeXHble
CPEACTBa  yAEpXWBalOTCA BO BKI3afe B TeYEHME MaKCMManbHOro CpoKa,
NPEAYCMOTPEHHOrO A0roBOpoOM, 1 6yAyT BO3BpaLLATLCA CBOEBPEMEHHO.

3.2. [laToi AEHEXHOro NoToka CYATAETCS MUHUMaNbHAS AaTta, B KOTOPY BO3MOXHO
NOCTyNNeHne JAEeHeXHbIX CpeACTB, COOTBETCTBYIOW|Aas AaTe OKOHYaHMS n-oro
NNATeXHOro NepuoAa (3a UCK/IYEHUEM CllyYaeB A0CPOYHOrO MOralleHUs! OCHOBHOMO
aonra).

3.3. TpaduKk AeHEeXHbIX NOTOKOB KOPPEKTUpYeTCa B ciiyyae BHEeCEeHWs M3IMeHeHU B
AOroBop.

4, Ecnmu B OTHOWeEHWW KpeauTHO opraHu3auum Bo3byxAeHa npoueaypa
6aHKpoTCTBa MM OTO3BaHa NIULIEH3US, CTOMMOCTb AeN03nUTa npusHaeTtca pasHoi 0 ¢
AaTbl ONy6nKoBaHNA oULMaNbLHOro coobLyeHus.

Aebutopckas u KpeaUTOpPCKan 3a40/MHKEHHOCTb.

Cpenku co cpokom pacueTos 6onee TO (Ao aaTel pacueroB)

1.1. MNpwn HecosnageHwu AaTbl nepexoaa npas COBCTBEHHOCTU Ha LUeHHble 6ymarw,
onpejeneHHon ycnoBMaMM A0roBopa, C AaToi 3ak/ioUYeHUs A0roBopa rno npuobpeTeHuio
(peanusaummn) LeHHbIX ByMmar, Takoi A0roBoOp Ha AaTy OUEHKW NPU3HAeTCs Kak akTUB uiu
0643aTenbCTBO B 3aBUCUMOCTU OT U3MEHEHMUSA CNpaBeasiuBoi CTOMMOCTU NpuobpeTaemMbix
(peanusyemblx) LeHHbIx BymMar A0 MOMEHTa NoCTaBKK LEHHbIX ByMar.

Paamepom aktuBa unu obasatenbCcrBa  ABASETCS pasHuUa Mexay CcnpaBeasnBom
CTOMMOCTbIO LieHHOW ByMaru, apnsiowencs npeaMeTom CAeNKN U CYMMbl CAENKU B BantoTe
cAenkwn, npueeaeHHasn K pybnio no Tekylwemy Kypcy BanioTsl. B cnyyae nonoXxurensHown
pasHuUbl, cAenka Npu3HaeTca B CocTaBe akTMeBoB (AebuTopckas 3aA0/MKEHHOCTL) Y
nokynartens/ B cocrtaBe o06s3aTenbcTB (KpeauMTopcKasi 3aA0/HKeHHOCTb) Yy npoaasua,
oTpuuaTensHOM pa3sHuubl — B cocTaBe ob6a3aTenbCTe (KpeauTopcKasa 3a40/KeHHOCTb) Y

nokynarens/B cocrase akTuBoB (AebuTopckas 3a0/MKEHHOCTb) Y NpoAasua.

Oe6butopckas 3af0/HKEHHOCTb MO UeHHbiM 6yMaram (4acTUYMHOMY /NONMHOMY
noraweHuo HOMMUHana, KynoHam v gueugeHgam)
2.1. [ebuTtopckas 3a40/HKeHHOCTb MO AONArOoBOW LleHHoW 6yMare, CpoK noratleHus

KOTOpPOW HacTynusa, NpU3HaeTcs paBHOM:
36



L ]

2.2,

CyMMe 06A3aTeNnbCcTBa, paccynTaHHON B COOTBETCTBUM YC/NIOBUSIMMU BbiNycka
LB poccuitckoro amuTeHTa, - B TeueHue He 6onee 7 pabounx aHen c
YCTaHOBNEHHOW AaTbl noraweHus, HO He 6onee AaThl hakTnyeckoro
UCnonHeHus o6a3aTenbcTBa AWM ony6AUKOBaHUS nHpopmaummn o gecdonte no
obazaTtenscray;

CyMMe 0643aTenbcTBa, pacCuMTaHHOMW B COOTBETCTBUM C YCNOBMAMU BbINycKa
LB uHoCTpaHHOro 3MuTeHTa, - B TeueHue He 6Gonee 10 pabounx gHen c
YCTGaHOBNEHHOW AaTtbl noraweHus, Ho He 6Gonee Aaarhl dakTuyeckoro
MCnonHeHms obaszaTenbcrsa;

0 (Honb), ecnu 0693aTeNbCTBO HE UCMONHEHO SMUTEHTOM B TeYeHue yKasaHHoro
Bbllle Cpoka unu onybnuvkoBaHa mHpopmaums o gedonte no obsszaTenscrey
wnn B cnydyae odumumanbHoro ony6nuMKoBaHus coobuleHUs o BaHKpOTCTBE B
OTHOWeHUn 3MuTeHTa (nnua, obasaHHoro no ueHHoM 6ymare) - ¢ AaaThl

ohuumManbHOro onybnMKoBaHUA Takoro coobLueHus.

OueHka cnpaBeanuBOW  CTOMMOCTM  AeBUTOPCKOM  3aA0/DKEHHOCTM o
NpoueHTHoMy  (KynoHHOMY) aAoxoAy MO  AOArOBbIM - UEHHbIM  6Bymaram
onpeaenaerTcsa B cneaylolweM nopsgke:

a) B pa3Mepe, onpeneneHHOM Ha AaTy HACTynIeHUs CpokKa WCNONIHEeHUA
cooTeBeTcTBylowero obsAsatenscrBa (AaTy  UCTEYEHUN  KYNOHHOIO
nepuwofa) B COOTBETCTBMM C YCNOBMAMM BbiNycka UeHHoW 6Gymaru, u
MCX0AA M3 KoNnYyecTBa UeHHon 6yMaru Ha AaTy HacTyn/ieHus yKa3aHHoro
CpoKa - C yKasaHHOM AaTbl 40 Haubonee paHHen U3 gart:

e (HaKTU4YecKoro UCNonHeHus 3MUTeHToM ob6ga3aTenbLCTBa;

e ucrteyeHus 7 paboumx C AaTtbl HACTynaeHUs CpoKa WCMONHEeHUN
oba3aTenbcTBa poCCUNCKUM 3MuTeHToM, 10 pabouux AHEW cC AaTthbl
HacTynneHns cpoka wucnonHeHus obsasatenbcrsa WHOCTPaHHbIM
3IMUTEHTOM;

e 0onybNMKOBaHUA B COOTBETCTBMM C denepanbHbIMU 3aKoHaMU U

MHBIMW HOPMaTUBHbLIMW MPaBOBbLIMU akTamu Poccuiickoit deaepaunm
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b)

CBEAEHWM O MPOCPOYKE MCMONHEHUS 3MUTEHTOM obasatenbcrea no
BbINnaTe yKasaHHOro goxoaa;
Hynio - ¢ Hanbonee paHHei U3 AaT, ykasaHHO B nn.a, a Tak Xe B cnyyae
odpuumansHoro onybnuKosaHUs cooblleHus o 6aHKkpoTCcTBE B
OTHOWEHWN 3MUTEHTa (Nuua, 0693aHHOro No LEeHHOMN 6ymare) - ¢ gartsl

odULUManbHOro onysNMKoBaHWa Takoro CoobLeHus.

2.3. OueHka cnpaBeasMBOI  CTOMMOCTM AebUTOpPCKOM  3al0/IKEHHOCTM Mo

HYaCTU4YHOMY MoralweHutd 3MUTEHTOM OCHOBHOMO A0Nra no OONroBbIM LEHHbIM

Bymaram onpegensercs B cneaytouem nopsake:

a)

b)

B pasMepe, onpeAeneHHOM Ha AaTy HacTyrnaeHus CPpoKa WMCNOSIHEHWUS
cooTBeTCTBYlOWEro obsa3aTenbsctBa B COOTBETCTBUM C  YCOBUSMMU
BbIMyCKa LEHHOW Bymarn, u ucxoAs U3 KONMYECTBa LeHHOW Bymarn Ha

AaTy HaCTynNeHMsa yKa3zaHHOro cpoka - C yKasaHHOW AaThl Ao Haubonee

paHHen 13 aar:

* (akTUYeckoro UCNONHEHUA IMUTEHTOM o0b653aTeNnbCTBa;

e ucreyeHus 7 pabounx AHEN C AaTbl HACTYNAEHUS CPOKA UCNONHEHUSA
obazaTenscrBa pOCCUMUACKUM 3MUTEHTOM, 10 paboumx aAHen c AaThbl
HacTynneHnus cpoka WCnosHeHna ob6a3aTenbcTtBa  WMHOCTPaHHbIM
3MUTEHTOM;

e onybnukoBaHWs B COOTBETCTBUW C deaepasbHbIMM 3aKoHamMuM |
WHbIMU HOPMaTUBHbLIMKU NPaBOBbIMKM akTamn Poccuitckon degepaunu
CBEAEHWW O TMpOCpPOYKEe  WUCMNOMHEHUA  3MUTEHTOM  AaHHOro
o06a3aTenbLCTBa;

HYNto — ¢ Haubonee paHHel U3 AaT, yKasaHHOW B Nn.a., a Tak Xe B cnyyae

ocduuymansHoro onybnukoBaHusa coobuieHns o 6aHKpOTCTBE B OTHOLIEHUM

sMuTeHTa (nuua, o6s3aHHoro no ueHHou Oymare) - C  AaThl

odhuumanbHoro onybnmkoBaHna Takoro coobuieHus.

2.4. OueHKa cnpaeBeasMBON CTOMMOCTUM AeBUTOPCKOM 3aA0/HKEHHOCTU Mo BbiniaTte

AMBMAEHAO0B NO akuyuam onpenensdercsa nyrteM yMHOMEeHUS!:
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* KOJMYecTBa akLWi BbiMycKa, YUYTEHHbIX Ha cueTe Aeno Ha AaTy, Ha
KOTOpylo onpeaensioTcs nuua, UMeloWwMe npaBo Ha nony4yeHune
AVBUAEHAOB ANA POCCUMCKUX LEHHbIX ByMar u c AaTbl, C KOTOPOW
LUeHHble 6yMaru HauyuHalT ToproBaThcs 6e3 ydyeTa o6baBNeHHbIX
avsuaeHgos (DVD_EX_DT) - ans MHOCTPaHHbIX LleHHbIX byMmar;

* 00bSABNEHHOro pasMepa AWBMAEHAOB, NPUXOAALLEroCs Ha 0AHY akuuo
COOTBETCTBYlOLEW KaTeropuu (TUna).

a) lebutopckan 3aA0/MKEHHOCTL N0 BbinnaTe AVMBUAEHAOB MO akuusam
npusHaetca pasHon 0 (Honb) B cnyuyae ecnu AeHexHble CPeAcTBa He
NOCTYMUIIN Ha CYeT, OTKPbITbIA ynpasnsowein komnadum [1.Y. ®oHaa B
TeyeHne 25 pabounx AHeW C AaTbl, HAa KOTOPYIO ONpeaensioTcs nuua,
MMelLne NpaBo Ha NnonyvyeHue AUBUAEHIOB.

b) Cnpaseanusasi CTOMMOCTE AEBUTOPCKON 3aA0MKEHHOCTH npu3HaeTca
paBHOM Hynio € AaTbl oNy6NMKOBaHWMA OMULMANLHOIO COOBWEHUS O
MPU3HAHUK aMuTeHTa (iMua, o6a3aHHOro no ueHHow 6ymare)

6aHKpoTOM.

3. MNpoyan pebuTopckas 3af0/HKEHHOCTh (B T.4. CAENKaM, MO KOTOPbIM HacTynuna

Hanbonee paHHsANA AaTa pacyeTos)

3.1,

3.2

3.2.1.

Cnpasegnneass CTOMMOCTb AeBUTOPCKOW 3a/10/DKEHHOCTW, BO3HUKILEW Ha
OCHOBaHMU  cornaweHnin o  nopsake  noadepXaHus  HEeCHUMXaeMmoro
MWUHMMaNbLHOro OCTaTKa Ha pacyeTHbIX cyeTax doHAa, onpeaensieTcs Ha agarty
pacyeta CHYA wucxoas W3  YCNOBUM  yKasaHHbIX cornaweHuin (caenok,

3dKNKYEHHbBIX B paMKaX reHepanbHbIX COFJ'IEILUEHMFI)

Cnpaseanuneasi CTOMMOCTb AebUTOpPCKOM 3a[0J/DKEHHOCTM, BO3HWUKLWIENW B
pesynbTaTe CoBeplleHus CAeNoK C UMyLecTBoM oHAaa, A0 HACTYNNeHUs cpoka
ee noJsIHOro noraweHusa, YCTaHoB/IEHHOro YC/IOBUAMK 40roBopa, onpeaenaerca
B cregylowem rnopsake:

ecnu AO0roBOpoOM npeaycMOTPEHO TMOoJIHOe TroraweHne 3aA0/MKEeHHOCTU B

TeyeHune odHoro roga ¢ MOMEHTa €e nNpusHaHuga, cnpaseanueas CTOMMOCTb
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Takon [AebUTOPCKOW 3af0/mKEeHHOCTU A0 HacTynneHuss cpoka noraweHus
MPU3HAETCA paBHOW €e 0CTaTKy Ha AaTy OLEeHKM.
3.2.2.B MHbIX C/ly4yasix C MOMeHTa NPU3HaHWA A0 HACTynneHwWs cpoka MoSHOro
noraweHnsa 3aA0/KEHHOCTU, CrnpaBeanvMBasi CTOMMOCTb TaKoM nebutopckon
3aA0/DKEHHOCTb  MPU3HAEeTCA paBHOW CyMMe, pacCcYUTaHHOM o meToay
MPUBEAEHHOW CTOMMOCTM BYAYLUIMX AEHEXHbIX MOTOKOB C MCMOMb30BAHUEM
CTABKM  AUCKOHTUPOBaHWA, paBHOW pblHOYHOM cTaBke (MpunoxeHue 2,
NoanyHkT II).
3.2.3. Nopanok onpeaeneHuns poIHOYHOM CTaBKM:
PblHOYHasA CTaBka onpeAenseTcs No COCTOSHMIO Ha A4aTy OLEHKM.
PbiHOYHaa cTaBka onpeaenseTcs B COOTBETCTBUU C lMpwnoxeHuem 2 Pasgen II.
3.3. CnpaseagnuBas CTOMMOCTb NeBUTOPCKON  3a40/KEHHOCTU, BO3HUKWENW B
PEe3ynbTaTe COBEPLIEHUA CAENOK C UMyLlecTBoM ¢doHAa, C AaTbl HACTYNIEHUS
CpoKa €€ MOJIHOro rmoraweHnsa, YCTaHOBNEHHOro YC/OBUSIMM A0roBopa,
ornpeAenseTca B cneayolemM nopaake:

3.3.1 3a40/1KEHHOCTb C 3a/1epXXKOi ee NoJIHOro noraleHns Ha cpok A0 90 AHel — ¢
1 no 90 aeHb NpUHUMaETCA paBHOWN OCTaTKy TaKoi 3aJ0/IKEHHOCTU Ha AaTy ee
NOJIHOro NoraweHns, onpeaeneHHYo 0roBOPOM;

3.3.2 3aA0/KEHHOCTb C 33aA4epXKKOW ee MoNHOro noraweHns Ha cpok ot 91 go 180
AHen - ¢ 91 no 180 peHb npuHUMaeTca paBHol 70% OT ocCTaTKa TakoWn
3a0/DKEHHOCTW Ha AATy OUEHKW;

3.3.3 33a40/1XEHHOCTb C 3a4epXKOW ee NoJSIHOro noraweHus Ha cpok oT 181 ago
365/366 aHen — ¢ 181 no 365/366 aeHb NnpuHUMaeTcsa paBHo 50% OT ocTaTKka
TakoW 3a40/HKEHHOCTU Ha AaTy OLEHKMU;

3.3.4 33a40/MKEeHHOCTb C 3a/1epXXKOi ee NoNHOro noraweHus Ha cpok 6onee 365/366
AHEN — Hyn.

3.4. ABaHChbl, BblaHHblE 3a cYET uMmyulecTBa doHaa, BKAYatwTca B pacyetr CHA B
pasMepe ux ocraTka Ha aaTty pacdera CHA.
[ebuTtopckan 3a40MKeHHOCTb No Hanoram, cbopam, nownuHam B BIOAXKETLI BCEX

ypoBHeW, BkItoYatoTca B pacyeT CHA B pa3Mepe ocTaTka Takoi 3aA0/HKEHHOCTU

Ha paTy pacyeta CYA.
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3,

3.6.

Bkt

CnpaBeanuBas cTroMMocTb AeBUTOPCKON 3a40MKEeHHOCTU NPU3HaeTcs paBHOU
Hynto C Aatel onybnukoBaHua oduUMansHOro coobuleHms o BO36YXAEHUU B
OTHOWEHWM AoMKHMKA Npoueaypbl 6aHKpoTCTRa.

HeHexHble cpeactsa B Pasmepe TpebOoBaHWW K [AO/MKHUKY, B OTHOWEHUU
koToporo Bo3byxaeHa npoueaypa 6aHKpoTCTBa wnu KOTOPbIA  MpU3HaH
6aHkpoToM, He BKsloYaloTCs B pacuer CYA.

HAebutopckas 3aponxkeHHocTs YK nepes (POHAOM, HE3aBUCUMO OT OCHOBAHWUI ee
MpU3HaHua, BrNtovaetca B pacyer CHA B pa3mepe ee ocTtaTka Ha AaTy pacyeTa
CHA.

HAebutopckas 3afl0/KEHHOCTb, BO3HMKLWIAA MO /[OroBOpaM C ayanTtopam,
CNEeUNanM3npoBaHHbIM €NO3UTapuMeM, perncrpaTtopoMm, ykasaHHbiMu B [AY,
HE3aBMCMMO OT OCHOBAHWUI ee Npu3HaHus, BKIloYaeTcs B pacyeT CHA B pa3mepe

€e oCTaTKa Ha aarty pacderta CYA.

IV. Kpeautopckas 3aa0/mKeHHOCTb.

Mpu3HaeTca B pasMepe ee octaTka Ha AaTy onpegeneHus CHA. He AMCKOHTMpYeTCS.
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Mpuno>xenune N°3.
Mopsipok pacuera BenuumHbI pesepBa Ha
BbInaaTy BO3HarpaxgeHus " ero
MCnonbe30BaHME B TEYEHUE OTHETHOro roaa
1. Pe3epB Ha BbINnaTy Bo3HarpaxaeHus (hopMUpyeTCs OTAENbHO B YacTu pesepsa
Ha BbINNaTy BO3HarpaxAeHWs ynpasnsiollei KOMMaHuM M B 4YacTu pesepBa Ha
BbINNIaTy  COBOKYMHOrO  BO3HArpaXAeHus CneuvannsmpoBaHHOMY Aeno3unTapuio,
ayAuTOpCKOW  OopraHusauMm u  nuuy, OCyulecTBNAOWEMY BeAeHne peecTpa
BNiajenbles UHBECTULIMOHHbIX Naes oHaa.
2., Peseps Ha BbINNaTy BO3HarpaxaeHWi HauucnseTcs w OTpa)xaeTca B cocTase
obssaTtenscte ®oHAa ¢ Hanbonee No3aHel U3 ABYX AaT — AaThl Hauana KaneHpapHoro
FoAa unwn Aatbl 3aseplleHns (OKOHYaHua) oOPMUPOBaHNA — A0 (BKIIOYUTENBHO):
* [aTbl OKOHYaHWA KaneHaapHoro roaa;
* /aTbl BO3HMKHOBEHUSA OCHOBAHMSA ANA NpekpalleHnsa doHaa
3s Pesepe Ha BbINNaTy BO3HarpaxAeHWi HauYUCNAETCH HapacTaloWwMM UTOroM W
OTpaxaeTcsa B cocTaBe obasatenbcts PoHAa Ha AaTy onpeaeneHnsl CTOMMOCTU YUCTbIX
aKTUBOB B TEYEHWEe KaneHaapHoro roga Kaxabiii pabounii AeHb.
4, Pasmep cdopmupoBaHHOro pesepBa Ha BbINaTy  BO3HarpaxaeHus
YMEHbLUaeTCa Ha CyMMbl HAUUC/IEHHOr0 B TEYEeHUE OTYETHOro roAa BO3HArpaXaeHus
yrnpasnsawwen KoMnaHuw, cneumanusaMpoBaHHOMY AEn0o3UTapuio, ayauTOPCKOMN
opraHmsaumm 14Uy, ocywecTBnsloweMy BeAeHWe peectpa Bnajaenbles

MHBECTULUMOHHbLIX NaeB NaesBoro MHBECTULUMOHHOIO d)OH.EIa.

5. PesepB Ha BbINNATy BO3HArpaxAeHWi, B Clyyae, ecnu pasMep Takux
BO3Harpax/AeHu onpeaensieTcs WCXoAs U3 CPeAHerofoBON CTOMMOCTU  YUCTbIX

aktueos (CIFCHA), paccunTbiBaeTcs B c/ieayoweM nopsake Kaxablil B CBOen 4acTu:
d-1
(CHAL™ +) CUYA,) =
5il. 8= = x%——-3 S,.
i T D ; k

!

roe:
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kK - nopsiAKOBbI HOMEp Kaxaoro HauyucieHus pesepea B OTYETHOM roay,
NPUHUMAOWNIK 3HaYeHns ot 1 o i. k=j - NOpPSAKOBLIA HOMEpP nocneaHero (Tekywero)
HauucneHus pesepsa;

LS‘,
‘- CymMMa Kaxaoro Npou3BEAEHHOro B TEKYLLEM KaneHaapHOM rogy HavvucneHus
PE3epBa No COCTOSHUIO Ha NpeaAbIAYLMI pabounii AeHb;

S,- CyMMa  ouepeaHOro  (TeKylero) HauucreHus pesepBa B TeKyllem

KaneHaapHoM roay;

D - xonuyectso pabouux aHel B TEeKYLWEeM KaneHaapHoM roay;

7 =

‘- Konn4ectso paboumx AHei nepvoaa, ONpeAeneHHOro C Hayana TeKyluero
KaneHaapHoro roaa Ao (BKAKYas) AaTbl HauMC/IeHWs pesepBsa ‘S*. Ty =D npwu
HauucneHun pesepsa Ha NoCNeAHUn paboynii aeHb roda, 3a UCKKYEHUEM cnydas,
Koraa B roay 3asepleHo opmuposaHue MU®. Ecin opmuposaHue MU 3aseplueHo
B OTYETHOM roAy, NEpUOA onpeaenseTcs C AaThl 3aBepweHns ¢gopMmupoBaHus MUO;

t - nopsaakoBbiii HoMep paboyero AHA, MPUHAANEXALIEro Mepuoay, 3a KOTopbii

L

T < .
onpeaeneHo ', NpUHUMalOWMiA 3HaueHus oT 1 Ao d. t=d - nopsakoBbIi HOMep

L

pabouero AHS HauncneHnsa pesepsa ' ;

ey
C L1’ - CTOMMOCTb YMUCTbIX aKTUBOB MO COCTOSIHUIO Ha KoHeLl Kaxaoro pabouero gHa

t, 3a ucknwyeHnem aHA d. 3HadyeHWe onpegenseTcs C TOYHOCTbI A0 2 3HaKoB nocne

3anaToun;

CYA["™ - pacdeTHas (npoMmexyTouyHas) BenuunmHa CHYA Ha paTy d, B KOTOpOW

IS‘
Hauucnaerca pesepsB . Onpeaenderca no gopmyne

A
v (o) l’
C, L lfu =_ , roe

100+ > x/ D)%
|

A, - CTOMMOCTb aKTUBOB Ha AaTy d, BKNloYas AeBUTOPCKYIO 3aj0/KEHHOCTb, 3a

n
i

BbIYETOM KpeaMTOPCKOM 3aA0/KeHHOCTU be3 yueTa pesepBa /,
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n

> X - CyMMa NpoUEHTHbIX CTaBOK BENMYUH BO3HarpaxaeHuin, NpeaycMoTpeHHbIX
|

Ha AaTy d npasBunamu AoBepUTENLHOrO ynpasneHus ®oHA0B, MO KOTOpLIM B

COOTBETCTBMM C N.5.1 HacTosiwero MpUNoXeHUs cosaaeTcs peseps. Mpu pacyerte

w e LT 4 Pacy
PesepBa Ha nocniefHwnit pabounii eHb OTUETHOro roaa, pacyeT nokasatens © 1Ai
MPOM3BOANUTCA C y4eToM MONOXEeHWi n. 5.3 HacToswero MpunoxeHus. 3HayeHue

CyAr §
¢ onpeAensetca C TOYHOCTbIO A0 2 3HAKOB MOCne 3ansaToi. Okpyrnexue

MPOU3BOANTCA Npu NocneaHeM AeNCTBMM pacyeTa YKasaHHOW BeNUYUHbI;
X- npoueHTHasn cTaeka, COOTBETCTBYlOWAnA:
€C/IN NPON3BOAMTCA pacyeT CyMMbl pe3epBa Ha BO3HarpaxAeHue ynpasnsioulen
KOMMaHuW - pa3sMmepy BO3HarpaxaeHus ynpaenawouwen KOMMNaHMM OTHOCUTENbHO
CICHA, ycTaHoBNeHHOMY NpaBuiaMun JOBEPUTENLHOMO yrpasneHus ®oHAa;
ecnu Mpou3BOANTCSH pacyet CYMMb! pesepBa BO3HarpaxaeHum
CneunanusmMpoBaHHOMY  AEno3uTapuio, ayAuTOPCKOW  OpraHu3auuu  u - auuy,
ocCyllecTBNAOWEMY BeAeHWEe peecTpa BrajesiblleB WHBECTULMOHHLIX naes doHaa —
COBOKYMHOMY pa3Mepy BO3HarpaxAeHWh yKasaHHbIX UL oTHocuTenbHo CICYA,
YCTaHOBNEHHOMY NpaBunaMu AOBEpUTENbHOro ynpasneHna ®oHaa.

OKpyrneHue npon3BoAUTCA NpU nocneaHeM AeNCTBMU pacyeTa BennynHbl S, no

yKasaHHOW B HacTosuweMm nyHkTe cdopMmyne A0 2 3HaAKOB Mnocne 3anaToi, ecnm He
OroBOPEHO MHOE.

5.2. B cnyyae usMeHeHun NpoLeHTHOW CTaBKK B OTYETHOM roay (HoBasa npoueHTHas
CTaBkKa [AeWCTBYeT He C Hadana oT4dyeTHoro roaa), copmyna n.5.1 HacToswero

MpunoxeHnsa NpUMeHaeTca B cneayoueM Buae:

-1
L } Ky C- ]_[A . .
S. CYA! +§ (P /. /i ZIS
LS = - -Y e o 0_ = = -
! T °D p’ o™

I
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rae

X - NPoOUEHTHasa cTaBka, AeiCTBOBaBLIAasA C Ha4dana oT4yeTHOro roaa;

(N}
Y - U3MeHeHHas NpoueHTHas cTaska;

j ; 7 .
- KOnn4yecTBo AHew nepuona ', B Te4eHue KOTOpPbIX AencTBOBana craeka x’

/ i 1 ”
- KONIM4eCTBO AHEW nepuofa ', B TeUYEHMEe KOTOpbIX AeiCcTBOBana craska X',

Al [ 'J'IHr.".!
CUA!

5.3. 3HauveHue npu pacyetTe CyMMbl pe3epBa BO3HarpaxaeHwii Ha

nocneaHnin pabouuii AeHb OTYETHOro roaa Oyaer onpeaenaTbca Mo cneaylouei
dopmyne:

i—1
Ay—A _ZS,,)
CuAy™ =——— I ¢
‘T 100+ /D% ' P€

X, - pa3mep BO3HarpaxaeHwsl ynpasnalolWen KomnaHuu oTHocuTensHo CICYA,

yCTaHOBMIEHHOro NpasunamMu 4oBepUTENbHOro ynpaeneHus ®oHaa Ha aaTy pacyeTa d.

o
4 - cyMMa Kaxzoro rnpouv3BefeHHoro B TeKylwleMm KaneHgapHoM rogy HadyucneHud
BO3HarpaxaeHua cneunannsmposaHHoOMY Aeno3uTaputo, ayaAuTOpPCKOM opraHmu3auum m
nagy, ocyuwecrsnsiouleMy BedeHWe peecTtpa Bnagenbues WMHBECTUUMOHHBLIX Maes

¢oHAa, no cocTtoaHUIO Ha AaTy pacyeTa d.

i=1
Z«\'P - CyMMa KaXxXaoro npowuvieeneHHoro B TeKyweMm KaneHgapHom roay
p=l

HauncneHns pesepea Ha BO3HarpaxaeHue crneunanusnpoBaHHOMY [Aeno3uTapuio,
ayAUTOPCKOM OpraHuM3auunu 1 uuy, ocylecTeasaowWweMy seaeHue peectpa Bnajenblues
WHBECTUUMOHHbLIX Mnaes ¢doHAa, MO COCTOAHWID Ha npeablaywun pabouynin AeHb
KaneHgapHoOro roaa;

LT A P
( [A“’ npu onpeaeneHnn CyMMbl pe3epBa

QdopMyna pacyeta 3HadeHud
BO3HarpaxaeHun Ha nocneaHu pabouunii fleHb OTYETHOro roAa CornacHo nopsaaky

HaCToSILLEero NyHKTa 6yAeT NPUMEHSTLCA B Cnydae, ecnu

S>F,->.S, rae

p=l
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S,- NpeasapuTenbHas cymma (Tekyuiero) HaunMcneHns pesepsa Ha BO3HarpaxaeHue

CNeUManusMpoBaHHoMy  AenosnuTapuio,  ayAuTOPCKOit opraHvsaumu u  auuy,
OCyUleCTBNsAOWEMY BeAEHWE peecTpa BlaAenbLeB MHBECTULMOHHbBIX naes toHaa, no

COCTOsiHMIO Ha paTy pacyeta d. OnpepensieTcs CornacHo n.5.1-5.2 Hacroswero
MpunoxeHus;

Bo BCex MHeIX cnyuasx npumeHsetcs ¢opMyna pacuyeTa nmokasaTens

CHAT™, ykasaHHas B n.5.1 HacToawero MpunoxeHus.

6. He wucnonb3osaHHbIl B TeueHwe oTuYeTHOro roaa pesepB Ha BbiNnaTty
BO3HarpaxAaeHus NnoANexXuT BOCCTAHOB/IEHUIO MO COCTOSIHUIO Ha NOCNeAHW pabounii

A€Hb OTYETHOrO roda v NpU3HaeTca B cocTaBe Npo4YnXx A0X0A0B OTYETHOro roaa.

7. Mo OKOHYaHWIO KaneHAapHOro roAa MpPOBOAWUTCA NnpoBepKa COOTBETCTBUSA
Ha4YNCNeHHbIX B TeYeHWe OTHETHOro roAaa CyMM KaXAoro BMAA pe3epBa CymMMmaMm
pesepBa pacCunTaHHOro 3a oT4yeTHbIW roa ot CIFCYA B cooTseTcTBuu ¢ MNAY.

CrCHA paccunTbiBaeTca no 3aBeplieHUMU Kaxaoro OTYETHOro roaa (pacuyeta CYA 3a

nocnegHuin pabounini feHb OTYETHOro rogaa) no dopmyne:

o

D CY4,

CICYA=+=1
D

3HayeHWe oKpyrnaeTcs Ao 2 3Haka nocsne 3ansaToi.
B cnyyae, e cyMma HauyvcneHHOro 3a OTYETHbIA rof pe3epBa OT/IMYAETCA OT

paccyMTaHHOW cyMMbl pesepea oT CICYA, To cyMMa pesepBa KOppeKTUMpyeTcst Ha

pasHuuy.

YKasaHHasi B HacTosilleM nNyHKTe KOPPEKTUPOBKA HE MpOU3BOAUTCS, €ecnu
paccyMTaHHas CyMMa KOpPPEeKTUPOBKM OTAENbHO MO KaXAOMy BuAy pesepBa He
npesbiwaet 1 (ogHoro) pybns, BCneacTBME HE3HAUUTENBHOCTU CyMMbl, BO3HUKLLEN B
pesynbTaTe MaTeMaTMYyecKoro OKpYyrfeHus pe3epBa, PacCUMTaHHOro B TeyeHue
OTYEeTHOro roaa.
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Mpuno>xexue 4.

MepeueHb pocTynHbiX M HabnwaaeMbIX
6uprkeBbIX Nnowanok

MybnuuHoe akumoHepHoe obuiecTso "MockoBckasn Bupxxa MMBB-PTC"
My6nuyHoe akumoHepHoe 06LLecTBO "CaHkT-MeTepbyprckas 6upxa”
3aKkpbiToe akymoHepHoe obLwecTso "CaHkT-TNeTepbyprckas BanoTHas Bupxa"
3aKpbiToe akumMoHepHoe obulecTso "doHaosas 6upxa MMBB"

AMepukaHckas oHaoBas 6upxa (American Stock Exchange);

l'oHKkoHrckas dhoHgoBas bupxa (Hong Kong Stock Exchange);

EBporekcT (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext Paris);
WpnaHackas doHaosas 6upxa (Irish Stock Exchange);

WcnaHckas doHaosas 6upxa (BME Spanish Exchanges);

UTanbsiHckasa doHgosas 6upxa (Borsa Italiana);

Kopeiickan 6upxa (Korea Exchange);

TNoxpoHckas doHaosas 6upxa (London Stock Exchange);

Nokcembyprekas poHaosas 6upxa (Luxembourg Stock Exchange);

Hacpak (Nasdaq);

Hemeukasn doHgosas bupxa (Deutsche Borse);

Hblo-Wopkckas dhoHaosas Gupxa (New York Stock Exchange);

Tokuiickan oHaosas bupxa (Tokyo Stock Exchange Group);

®oHposasi 6upxa TopoHTo (Toronto Stock Exchange, TSX Group);

®oHaosasn bupxa Leeiuapum (Swiss Exchange);

LWaHxaickas coHagosas bupxa (Shanghai Stock Exchange).
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