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I'aasa 1. OBIIHE MOJAOXEHNAA

Hacrosune TIpasuna onpenenenus TeKymiel poiHOYHOH CTOHMOCTH M CTOMMOCTH YHCTHIX aKTHBOB,
COCTAaBIMIONINX  CPEACTBA IIEHCHOHMGIX  HAKOTUIeHuH, TpegHasHaueH! Mg TPMMEHEHHA
YOPaBAAIOIHMYA  KOMNAHWAMH, OCYIUECTBISIOMIMMH  HHBECTHPOBAHME CDEACTB NEHCHOHHBIX
HAKOMJEHHH, NEPefaHHbiX UM B JOBEPUTENLHOS ympaneHne JleHcHOHHEIM (oHEOM Poccuifckoit
Denepaunn B cOOTBETCTBMH ¢ dedepanblbiM 3akoHOM o1 24.07.2002 roma Ne 111-®3 «06
MHBECTHPOBAHMH CPEeACTB (HHAHCHPOBAHWA HAKOMHUTENLHON meHcHM B Poccuiickolt ®enepaurmmy u

Bcrynator B cuny ¢ 01 smpaps 2018r.
Hacrosmue [pasuna cogepxar:

KPHTEPHY OPU3HAHWA ([IPEKPAIMEHHS MNPH3HAHHA) aKTHBOB (00X3aTeNbCTB), NPUHWMAEMBIX B

pacrlér CTOHMOCTH HYUCTHIX AKTHBOB;

MECTOLEL pacxiéTa CTOHMOCTH &KTHBOB H BCIWYHH 065333’1“31’150’1‘8, B TOM YHCJIE ONHCaHWE
HCTOYHHUKOB HaHHBIX AnA pacq'e"ra CTOHMOCTH axKTHROB (BCHH‘IHHB] 06}!3&'1‘&136(2'{‘3), nopsaKa ux

BpiboOpa;
TIOPANOK KOHBEPTAIMH BENHYMH CTOMMOCTEH, BHIPAXEHHLIX B BalioTe, B pybuy;
TOPAIOK NPU3HAHNA PHIHKOB AKTHBOB M 00S3aTENBCTE AKTABHEIMH;

KPHTEPHH BBI60P8 ciocoBOB M MOAEHCH OUEHKH CTOMMOCTH B 3aBHCHMOCTH OT BHIOB aKTHBOB H

06a3aTEensCTR;

MepevYeHt aKTHBOB, NOANEKAMMX OLEHKE OHEHINHKOM, M HEPHONHYHOCTh NPOBCHEHHS Tako#
OLEHKH;

BPEMS, [10 COCTOAHHMIO Ha KOTOPOE PACCHHTHIBASTCH CTOMMOCTL MUCTEIX 3KTHBOB;

NOPANOK YPErynupoBanys pasHorlacHi mMexny Ilencuonnem dormoMm Poccuitckon Pepepanun,

yupapmaiomel KoMmauHell # CIENHANM3MPOBAHHHIM HEMO3HTAPHEM TMPH pAcyére CTOMMOCTH

YHCTHIX aKTHBOB,



HHYIO HHPOPMANAIO, HEOOXOAUMYIO AIIA pac4éTa CTOHMMOCTH THCTHIX aKTHBOB.
B nacrosmux Ilpasmnax ucronsayroTCS CHEAYIOLIME TEPMHUHE! H ONPERSACHMUs.:

3akon Nelll — Penepanshbiil 3akon or 24.07.2002 Ne 111-03 «O6 nEBecTHpPOBAHUM CPEACTB AN

¢uHaucnpoBanys HaKONHTENLHOH neucun B Poceniickoit enepanuny;

Ynpasmuomas xomnanus - 000 «PETHOH Tpacry, uMerolmee TALEH3NIO HA OCYIIECTBACHHE
HeSTENbHOCTH 10  YIPABACHAHMIO MHBECTHUWOHHBIMM (DOHAAMM, MACBBIMH HHBECTHLOHHBIMU
(GoHEAMH M HErOCYAADCTBEHHBIMH NCHCHOHHBIMM (OHFaMu, oToGpamHOoe IO KOHKYPCY,
NPOBEACHHOMY B YCTAHOBIEHHOM MOPAHKE, IIA OCYIIECTBHACHHS HHBECTHPOBAHHS CPEACTR
TNICHCHORHEIX HAKOILIEHHH, NIEPENaHHbIX eMY B JOBEPHTENBHOE ynpasincHue [leacroHHEM GOHAOM
Poccnickoit depepaumu B COOTBETCTBHMH € 3aABNCHHAMM 3ACTPAXOBAHHEIX JHI O BeiGope

HABECTHIHOHHOrO HOpThens (Yrpasnsonel KoMnanun),

CneupannsupoBanubif  genosutapuit.  —  3akpeitoe  akuymomnepsoe  ofmecrso  BTH
CnennanusypoBanHbIi  JEMO3UTapuil, OCYIIECTBAICINES CBOIO NCATENBHOCTE HA OCHOBAHMM
JHUCHIHH  HA  OCYIIGCTBACHHE  JCATENJHOCTH  CHCHUANM3MPOBAHHOIO  JErO3HTapyi
WHBECTHIMOHHLIX  QOHJOB, TAEBhIX WHBECTHUHMOHHEIX (JOHZOB ¥  HETOCYHAPCTREHHBIX
NEHCHOMHEIX (QOHAOB, ¥ JIHLEH3HM MPO(PECCHOHANLHOTO YYAaCTHHKA DHIHKA LEHHBIX Oymar Ha

OCYLIECTBJICHME AENO3UTAPHONA ASATENBHOCTH;
MCDO — MexayHapoAHBIe CTaHAPTH PUHAHCOBOH OTYETHOCTH;

Croumocts yncTex akTHBoB (CHUA) — BennunHa, onpexenseMas & COOTBETCTBHH C HOPMATHBHBIM
axroM bamxa Poccum, Kak pasHMIG MeXJy TeKymeHd pPbIHOYHOH CTOMMOCTBIO AKTHBOB,
COCTABNAIONMX IMEHCHOMHLIE HAKOIUIEHHS, M BENHYHHON Bcex oOO0M3aTENBCTB, IIOMJIEKAIIMX

HCIIONHCHHIO 34 CYET YKA3aHHBIX GKTHBOB Ha MOMECHT Pacyera CTOMMOCTH YHCTHIX aKTHBOR;

ObsszarenscTea - 0043aTeNbCTBA, NOANEKAIIME HCNOMHEHHIO 33 CYET AKTHBOEB, CHOPMHPOBAHHLIX
3a CueT CpencTs, nepefanusix IMencuomnpiv Qongom Poccuiickoit ®enepauns ynparnsiometi
KOMITaHHH 110 OQHOMY AOCOBOPY AOBEPHTENBHOIO YIPABIEHHS, KOTOPbIE MPHHUMAIOTCT X PACYETY
CTOMMOCTH YMCTHIX aKTHBOB B CITyYae WX TPH3HaHUA B cooTBeTcTBuH ¢ MCPO, BEEACHHABIMY B

Ie¥icTBHe Ha TeppHTOpHH Poccuiickolt Pepepanny;

CnpapennuBas CTOMMOCTh — LEHa, xoTopas Obuta Ob! MOSYMEHa TPH NpOJAXeE axTHBA HIH
ynnadesa NpH nepepaye 00s3aTenncTBa B %04 OOBIHON cpenky Ha ocHOBHOM (MiH Haubonee
BBITOZHOM) PBIHKE Ha JAaTy OLECHKH B TEKYIIMX DBIHOYHBIX YCJIOBAAX (TO €CTh 1€Ha BBIXOHA),
HE3aBHCHMO OT TOrO, SBIAETCA NM Takas [EHA HEMNOCPEACTBERHO Habmomaemol HM

PAcCCUHTHIBACTCH C HCTIONE30BAHHEM XDYTOTO METOHA DIIEHKH,



AKTHBHEIH DEIHOK — PBIHOK, HA KOTOPOM OMEPALMy C aKTHBOM HIIX 06:3aTeBCTBOM NPOBOLITCS C
AOCTATOUHOM HACTOTONW H B HOCTATOMHOM 00bEMe, MO3BOMMOMEM MONYyHaTh HHDOpMAUHIO 06

OLIERKaX aKTHBOR Wi 00A3aTENLCTE HA MOCTOAHHON OCHOBE,

OcuoBHOH DHIHOK ~ PHIHOK (M3 YHCIIA AKTHBHEIX) ¢ HAHOOMBIMHM JJIT COOTBETCTBYIOMEr0 AKTHEA

HH 06a32TeBCTBE 06HEMOM TOPFOB H YPOBHEM aKTHBHOCTH,

AHANOrMYHbBIR aKTHB - UeHHaA GyMara, OTHOCALIAACS K TOMY € CETMEHTY, YTO M OHEHHBAGMEI

8KTHB.

Tepmunbl, NOHATHA U ONPENENEHHs, HCNONL3YEMBIE B HACTOAIEX [IPABHNAX M He ONpPENCHEHHBIC
HacTosiMu TlpasuiaMu, COOTBETCTBYIOT TEDMHHAM, [OHATHAM U ONPEAENENMAM, HAHHBIM B
OenepamproM  3akome oT 24.07.2002 roma M 111-P3 «O6 HHBECTHPOBAHMH CPENCTB
(urnancuposanus HaxonuTeRpROM Tewcmn B Pocemiickolt @emepaunm», I'pakHaHCKOM KoZekce
Poccuiickoit  ®enepaunn (wacte nepesas) ot 30.11.1994 Ne 51-®3, degmepanpuoM 3akoHe OT
22.04.1996 Ne 39-03 «O priHKe UEHHBIX Oymar», HOPMAaTHBHBIX axTax bamxa PoccHH u
MexnynapoqHbIME CTaHAAPTaMH (¥HAHCOBOH OTYETHOCTH, BBEACHHBIM B JeHCTBHE HA TEPPHTOPHY
Poccuiickoi Pefepauny 8 yCTAHORIEHHOM [TOPAMKE. |

CHA pacCunThIBAETCA TO COCTOAHMIO Ha 23:59 uacOB MOCKOBCKOFO BPEMEHM Ha KOHEH KaXIOro
pabouero AHS W HA NOCHeNHHH KaNCHIADHBIA JEHR OTHETHOIO XBAaPTana, ecili OH MPHXOZMTCA Ha
HepaGouuil neHb, a TalOke Ha KOHEI| JHA, B KOTOPOM COBEPUIANTMCH ONEPALHM C aKTHBAMH,
COCTABIAIOMHMH TEHCHOHHbIE HAKOMIEHHA, €CIM TakoH neHp He sBnsercs paboumM, He TMo3gHee

paboyero Ans, CHSAYIOIEro 32 4aToil, 0 COCTOSHHIO Ha KOTOPYIO onpexensercs CUA,
YPOBHH HCXOMHBIX JAKHBIX NPH onpenencHun CnpaseuBoi CTOHMOCTH:
VYposens 1 - 1HeHa axTHBa WITH 00;132TENBCTBA Ha AKTHBHOM PBIHKE;

Vposem; 2 - IeHa, pacCyuTauHad Ha OCHOBE HaﬁHIO,IIaCMBIX JAHHBIX N0 VYKa3aHHOMY HHH

ANANOrAIHOMY aKTHBY,

YPOBGHB 3~ LI€Ha, ONpeHeNeHHas Ha OCHOBE HﬁH&GJIPO,Z!,ﬁ&MLE( OJAHHBIX HCKIIOYHUTCABHO Ha

OCHOBE paCUYCTHBIX Tiokazarene#t B OTHOIWEHHH KOHKPETHOIO aKTHBa.

HAnst meneil onpeseneHHs CIpaBe/IHBOM CTOMMOCTH LEHHEIX 6yMar, B KOTOpPLI€ MHBECTHPOBAHBI
CPEACTBA NEHCHOHABIX HAKOIUIEHHH, HCHOAR3YIOTCH MOAEHY OLUEHKH CTOMMOCTH LEHHBIX Bymar, qis
KOTOPBIX OTPENENeH aKTHBHEIH PEIHOK, H MOJGN OUEHKH CTOHMOCTH HEHHEIX GyMar, Ans KOTOPHIX He

onpeneneH aKTHBHEIH PRIHOK.

AKTHBHBIM PBIHKOM I/A HEHHBIX OyMar, IONYIIEHHBIX K OOpaileHHI0 Ha OPraHi30BaHHBIX TOprax B
Poccuniickort Denepanmn, npusnaercs IMAO «MockoBeckas Oupxa, B Clydae COOTBETCTBHA

OXHOBPEMCHHO CHEAYIOWUBM KPATEPHAM Ha JaTy pacHiera pLIHO‘IHOf:I CTOMMOCTH aKTHBOB:



v 32 nocnepuye 10 Toproserx mHeil copepnreno ue Menee 10 cnenox ¢ manmbM (HHAHCOBEIM

dKTHBOM Ha OPTaHH30BABHBIX JUIOILNAHKAX;

4 cpenHenHeBHOM 00beM TOPros 3a nocrepaue 10 Toproeeix gmeii coctagun e menee 500

THIC. pY6.

Ecnx wemnas Oymara HOMMHMPOBaHA B HMHOCTPAHMHOH BamoTe, 0GBEM TOPrOB NEPECHHTHIBACTCS
MCXOJist M2 KypCa BallloT, yeTaHOBAeHHOTe bankoM Poccnr Ha cooTBETCTRYIOMIYIO AaTY.

IIpy HEBEINONHEHHH OJHOFO U3 BEIMICYKA3AHHAIX YCIOBHH, DHIHOK NPH3HACTCA HEAKTHRHbIM.
OcHOBHBIM PHIHKOM A4 HEHHBIX Gymar npusHaercs - [TAO «Mockosckas Grpikay;

Cripaseziisas  CTOMMOCTE aKTHBOB M OOS3aTENBCTB, ONpPENENSHHAd B BAMIOTE, OTIHYHON OT
poccuickoro pyOna mOAmexMT Iiepecuery B pyOoni mo OQHIMANBHOMY KypCy, YCTAHORICHHOMY

bauxom Poccrn Ha maTy pacuera.

B ToM cnyyae, ecnu oduunansublit Kype Banors Bankom Poccuu He ycTamoBneH, A Tepecyera B

pyGni HCIONE3YETCA KPOCT KYPC, ONPENeILIeMbIi CeAYIOMHM 06pasoM:
Kpoce xype = CUR/USD * USD/RUR, rze

USD/RUR —~ obpnunameasth  kypc JHommapa CHIA, ycranosnenssti bankom Poccuu Ha

COOTBETCTRYIOMYK) IATY pacyera;

CUR/USD ~ xypc BaOTLL, B KOTOpOH BRIpaXEHa CTpaBeIWBas CTOMMOCTS, X Jomnapy CILUA Ha
COOTBETCTBYIOLIYIO IaTy pacyera, 0 JaHHBIM HH(OPMALHOHHOro areHTcTBa Bnymbepr (Bloomberg).

Ilpn pacuere CHA npHMEHAIOTCS CHEXYIOWHNE NPABLIA OKPYFICHHAS:
v’ OKpYIJIeHHS IPOH3BONSTCH 110 NPABHIIAM MATEMATHIECKOTO OKPYTICHHSA;
v HCXOAHBIC KOTHPOBKH HE OKPYTILIIOTCH;
v’ Oynymuit reHexHbIH TOTOK - OKpYTIIeHHe 0 2 3HAKOR ITOCIIE 3ATATOIH;

¥ JHCKOHTHPOBAHHBIH [EHEXHBI NOTOK - [POMEXYTOYHBIE OKDYINICHHA 3HAYeHHH He

POHIBOIATCI, PEIYIALTRT OKPYTHACTCS HO 5 3HAKOB nocne BKHﬂTOﬁ;

v ueHa, MCTONB3yeMas IUIA OTIpefeNieHHs CHpaBeIMBOH CTOMMOCTHM - OKpYTHEHHE N0 5
3HAKOB TIOCNE 3a[ATOM.

v BEJIHYMHBL, BBIPOKCHHLIE B BANIOTE, IePeBOILTCA B pybau no Kypey Banka Poceun na paty
pacuera TeKyIueH prIHOYHOH CTOMMOCTH H CTOHMOCTH YMCTHIX AKTHROB C TOUHOCTHIO 2 3HAKA

TIOCHE 3aTOoH.



Fnasa 2. ONPEAEJIEHHE CIHPABEIJIMBON CTOMMOCTHA AKTHBOB W
OBSBATEJILCTB

CToumMOCTP aKTMBOB M BENMuYMHA OOI3ATENLCTB ONPERENAIOTC IO CIpaBENMBOll CTOHMOCTH B
COOTBETCTBHH ¢ MeXAyHaposupiM cranmaproM (umamcosoll orwermocrs (IFRS) 13 «Ouenxa
CIIPAaBCANHBOH CTOHMOCTHY, BBEREHHLIM B JEHCTBME Ha TeppHTophH Poccuiickoit Dengeparmn
mpuka3oM Munucrepersa gunancos Poceniickoli ®enepanuu ot 28.12.2015 Ne 2178 «O spenenus B
AEHCTBME H RNpeKpaiieHuy ASHCTBHA AOKYMEHTOR MEXTYHapONHBIX CTAHIAPTOR (bMHARCOBOMH

OTYETHOCTH Ha TeppuTopyuu Poccuiickol Qexepanpmy.

2.1.  Onpescrenne cnpaseNBOi CTOMMOCTH HEHHBIX Gymar

Meronuka onpenenenus CpaBeIHBOH CTOMMOCTH IEHHBIX Gymar npasenena B Ilpunoxensy 1
nHacTosmux [Ipasmn.

Crpasemnsad CTOHMMOCTh HOATOBLIX LEHHHIX GyMmar skmowaer B cefx Heny JonroBoi neHHoiH
bymars n CcymMMmy NPOLEHTHOTO (KYTIOHHOTO) HOXORE, IPHYHTAIOErOCS K NOMYIEHHIO HO YCIIOBUSM
BBINTYCKa AOJIFOBbLIX LEHHBIX Gymar.

Cripasefuinsas CTOMMOCTS MONOBBIX LHEHHBIX GyMar npusuaercs paemoif O (Hons) ¢ xarsi momsoro
TIOTalIeH st HOMUHANA B COOTBETCTBHH € YCROBHAMH BbITYCKa LIEHHBIX Gymar.

Cnpasennusas cToBMoCTh HeHHOH GyMars npmsaaerca pasuoir 0 (Hons) ¢ mars! OpHIIHANLEHOTO
onybnmKoBanus peutenus 0 OaHKPOTCTEE SMHTEHTA.

Cropapennusas CTOMMOCTh 3aJOMXKCHHOCTH HO CHENKAM C UEHHBLIMH GyMaraMH, 3aKmiOYeHHbIM Ha
yenosuax T+ onpepensierca B pasmepe pasHMIbl MEXAY CNIPABEIIHBOM CTOMMOCTLIO eHHoH GyMmar,
ABJBHOMIEACH IPEAMETOM CHeNKH M CYMMOH CHENKH B BaMOTE CHENKH, OpUBENEHHOH K pybmo no
TEKYUIEMY KYPCY BATIOTHL.

B cnydae mOMOXHTENBHON pasHMupl, COeIKa NPH3IHAETCA B COCTaBe aKTHBOB (nebutopexas
3a/l0IDKCHHOCTR) Y TOKynaTens/s  coctase 00s3aTemsCTB (KPeAWTOPCKAs 3aJ0MDKEHHOCT) ¥
NpOoNAaBLE, OTPHUATSNLHON pasHHUb! - B COCTaBe 00sA3aTENBCTB (KPERMTOPCKAs 3aNOJDKEHHOCTE) ¥

NOKYTATENs/B COCTARE aKTHBOB (Ne6HTOpCKas 3a0IDKEHHOCTD) Y HpOAaBLA.
2.2.  Ouenxa peSHTOPCKOI 32A0MKEHHOCTH

2.2.1. Oumenxa cnpaBeATHBOH CTOMMOCTH HeGHTOPCKON  33HOMKEHHOCTH 10 MPOLEHTHOMY
{KYyIIOHHOMY} ZOXOEY ONpeReNseTcs:
@) UCXONs H3 Pa3Mepa, OTNpeAeNieHHOTO Ha AATy HACTYIUIEHHs CPOKAa MCHONHEHHS COOTBETCTBYIONMEro

obs3arenseTBa (MATY HCTEISHHUA KYIIOHHOTO EPHONa) B COOTBETCTBHE C YCIIOBIAMH BBITYCKa LIEHHOM



Gymary, H KOnMugecTBa HeHHBIX GyMar Ha cyeTe nero Yopasngomel KOMIaHUH Ha JATY HaCTYIUICHUN
YKa3aHHOTO CPOKa - ¢ YKa3aHHOH AaThl 10 HACTYNNeHHA HauGonee panHeit u3 gar:

v haxTHUECKOro HCTIOHEHHSA YMUTEHTOM OBN3aTENBCTRA;

v neredeHds 7 paboydx AHEH C© HaThl HACTYIUIEHHMS CPOK2 HCIIONHEHHs oGA3aTelhbCTBa
IMHTCHTOM;

v omybNHKOBaHHA B COOTBETCTBHMH C HODMATHBHLIMM HpABOBBIMHM AKTAMH POCCHICKON
Denepanny CBEXEHMH O HPOCPOYKE HCHONHEHHMS SMHTEHTOM OOA3aTEIbCTBA TIO BBIMNATE
YKa3aHHOTC JOXOHA.

6) 0 (Hone) ~ ¢ nanbonee paxHeli H3 faT, yKasanHoH B NOANYHKTE a) HACTOALLETO MYHKTa HACTOAINX

Ipasnir.

Hebnropckas 38 JOMKEHHOCTL O MPOLEHTHOMY (KYTIOHHOMY) JOXOZY THO AONTOBKIM HEHRBIM GyMaraMm
B HHBIX CAYYATX, B TOM HHCNE N0 HAYHCICHHOMY NPOLEHTHOMY (KYIIOHHOMY) HOXOAY, 3a9BICHHOMY B
YCIOBUAX BBIIIYCKa, B Ka4eCTBE OTACHLHOIO AKTHBA HE NPHIHAETCH, TaK KAaK ABISETCS HaCThlo

CIpaBeAnMBOH CTONMOCTH ZONTOBOH LEeHHOH OyMmara.

2.2.2. Quenxa cnpaBeiNuBOH CTOMMOCTH AeOHTOPCKOM 3aOMKEHHOCTH 1O YACTHIHOMY/TIOTHOMY
TOTAILEHHIO IMHTEHTOM OCHOBHOT'O JOJIrad N0 JOJTOBLIM LEeHHbIM GyMaraM onpenenaercs:
a) HCXOAs M3 pasMepa, ONpPE/EeHHOrO Ha AaTy HAaCTYNNEHNA CPOKA HCHONHEHY COOTBETCTBYIOIEro
0653aTeNECTBA B COOTBETCTBHY C YCIOBHAMA BBITYCKa LEHHON GymarH, U
KONHTECTBA LEHHBIX OyMar Ha cuere Aeno VYOpapiAroumleH KOMOAHHH Ha JATy HACTYNNCHHS
YKA3a8HHOTO CPOKa - C yKa3aHHOM AaTs! X0 HACTYIACHNA Haubosee pauneit H3 nar:
v (haKTHYECKOTO HCTIONHEHHS SMHUTEHTOM 06A3aTENLCTBRA;
v ucredeHns 7 paboumx naHell ¢ HATBl HACTYIUIEHMS CDOKA MCTIONHEHHS O6A3aTennCTBA
IMUTEHTOM;
v ony0nHKOBauMA B COOTBETCTBMH € HOPDMATHEBHBIME IPABOBRIMH aKTaMH PoccuiicKol
Pegepauny CBEACHH O IPOCPOUKE HCHIONHEHHS SMHTEHTOM FAHROTO 0613aTENBCTBA;
6) 0 (Honp) — ¢ naubonee panneii U3 nar, yka3auHolH B NONMYBKTE a) HACTOAIErO TYHKTA HACTOSNIIHX
Ipasna.
Copasepnupas CTOMMOCTh HEOHTOPCKOH 3aJOMKEHHOCTH IO NPOLEHTHOMY (KYOHHOMY) AOXORY,
HaCTHYHOMY/MIONIHOMY [OTARICHHIO 3MHTEHTOM OCHOBHOIO J0JITa MO JONTOBBIM LEHHBIM HyMaram

npusnaercs pasuoit 0 (Homs) ¢ gaTe! opuymansHOTO cooblueHns 0 6aHKPOTCTBA IMHTEHTA,

2.2.3. Onenka CrpasefInBoOi CTOMMOCTH JeOHTOPCKO 32 HOJDKEHHOCTH IO BLIIATE MHBHACHAOB 1O
aKuMAM ONpPEHNENAETCs HCXO[AA H3 KOAMYECTBA aKUWH, YUTEHHERIX Ha cuere Aenc YmpasisiouieH
KOMIIaHKY Ha ATy, Ha KOTODPYIO OUPEAEHAIOTCA AL, HMEIOMINE IPAaB0 Ha NORYYEHHE JHBHACHACE U

oOBABNECHHOTO pasmepa JHBHACHARA, NIDAXOAALICTQCS Ha OLHY TaKyIO aKuHio.



I{eﬁimopcxax 38I0JDKEHHOCTD (10 NPUYHTAIOHIMMCA K MONMYYCHHIO JURHASHIaM TPpHU3HACTCH KAK aKTHB
- C XaTel (pPIKCaIIHH PCECTPa aKUHOHECDPOB I BRINATEH AUBHACHIORB B COOTBETCTBHH C HHd)OpMaIH/!EfZ

HKO AO HPJI sy opHIHaNbHBIX CaHTOB IMUTEHTA HEHRBIX Gymar.

Cnpasenn‘nsax CTOHMOCTS I{G6HTOpCKOI"i 3300MKECHHOCTH 1[I0 BBIINATE AHBUACHZOB 110 AKOHAM,

npusnaerca passoi 0 (Hons):

v B CHy4ae eClli JCHEKHBIE CPEACTBA HE MOCTYNHIM HA CYeT, OTKPEITBIT Yiupasisomed
KOMIIanuei, 4epes 25 KaJeHAapHLIX HHA - C IaThl, Ha KOTOPYIO ONpeReNAlOTCs JIHua,

HMEIOUHC IIPAB0 Ha MOIYYCHHE ANBHOCHACE,

v B Cjlydaf€ BBCHCHHA B OTHOIWICHHY 3MHTEHTA Oponeaypsi 6am<porc*rsa - € JAaTsl

ouuHansHOro coobueHuHs 0 GaHKPOTCTEE IMUTEHTA,

224, Copasennsas cronMocTs AeGHTOPCKOH 3aJOIKEHHOCTH NO CHENKAaM, COBEPINAeMBIX Ha
Bo3BpaTHOH ocuose (ofparuoe PENIO) ¢ ofsm3arenscTsom BO3Bpata HEHHEIX Oymar,

OTPENENACTCA:

v'  TpM MCOONHEHHWH OGI3aTeIBCTB IO MepBOil YACTH caenxH obparroro PEIIO: s pasmepe
CyMMBbl OTUIATH IO HepBOH wacTH caenkn obparHoro PEIIO na naTy CHHCAHHA ACHEKUBIX
CpPeACtB;

v Lpn HMCMONHeHuy o013aTenseTs N0 BTOpoit HacTH Clenku obparsoro PEITO: B pasmepe
CYMMBI OILIATE! 1O BTOPO#i yacTH cienku obparroroe PEIIO na mary 3aumcieHMA HeHEKHBIX

CpPEACTB.
2.2.5. CnipaBeuinBas CTOMMOCTE IPoyei NeCHTOPCKOH 3aM0MKEHHOCTH ONPENEITeTCH:
B CYMME OCTaTKa 3a/I0JKEHHOCTH Ha faTy onpenenenus CHA:

v CCJIM HOroBOpOM NpEAYCMOTPEHO [IOMHOE NOAnIeHe 3a40/KEHHOCTH B TeueHue | roja ¢

MOMEHTa €€ IPH3HAHKA X0 HACTYHIICHHA CPOKA MOraieHud,

v nas HeOHTOPCKON 3aHOIDKEHHOCTH YNpasisiomed KOMIAaHuy, BOSHMKIEHR Mo ApounM

OCHOBaHHAM,

B CyMMe, OTIPEAENCHHOH C HCMONb30BAHHEM METOAZ NPUBEACHHON CTOMMOCTH GYAYIIMX AEHEKHbIX
NOTOKOB, HpuBeneHnoro B Ilpunoxenmn 2 mactosmux TIpaBun, - B MHBEIX COyyasx ¢ MOMEHTa
TIPH3HAHMA A0 HACTYIUICHHA CPOKa NOMHOTO NOTraNICHHS 33 00/KEHHOCTH,

Crpasejuinsas CTOHMOCT RECHTODCKOHM 3aMONKEHHOCTH, BOSHHKINGH B pe3symnsTaTe COBEpIEHUA
Yrnpasnaonieil KoMnanyeli CASAKY €O CPEACTBAMH IIEHCHOHHBIX HAKOWISHMIE, 10 KOTOpOli HacTymMiIa
wanbonee paHHSs JaTa pacdeToB, C JaThl HACTYIUIEHHS CpOKa €€ MONHOTO MOTALIeHUs,

YCTAHOBIIEHHOr0 yCIOBHAMM JOTGBOPA, OHPCACIICTCA B COOTBETCTBHH ¢ OTIPENEIICHHOM IYHKTOM 24
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HacToaumx [lpasunm METOAOM KOPPEKTHPOBKH CHPaBE[IHBON CTOMMOCTH NPH  BO3HHUKHOBEHUH

COOBITHS, BERYILErO K 06ECHEHERHIO.

Copasennusas cToumocTs HeGHTOPCKOH 3aMOIKEHHOCTH NpU3HAETCH pasuoff 0 (Homw) c¢ jarm

O(E)HHHaJIBHOI‘O COOGIHCHI’BI Q GaHKPOTCT BC IMHTCHTA, KOHTPAreHTa 1o COcaKe,

2.3. OunenKa JeHeXHBIX CPEACTB HA PACYETHBLIX, GPOKEPCKMX CYeTaX M BO BRIAZaX B

KPEeAHTHBIX OPTaHNu3aHAX

Cnpaseminbas CTOMMOCTb JCHEXHBIX CPEICTB HA CYETAX, B TOM YHCHIE HA TPAH3HTHBIX, BATIOTHBIX
CYETaX, OTKPHITBIX YNPABIAOMEH KOMIIAHHEH /IS CPEACTE NEHCHOHHBIX HAKOIISHHH, ONPeNenieTcs

B CYMME OCTATKa Ha cHeTax.

CripaBefyinBas CTOMMOCTL NEHEXHEIX CPENCTB, HAXOANHIMXCH Y GpoKepa, ONpenensieTcs B Cymme

OCTAaTKa HAa CrieHaJIbHOM CYEeTe 6pm<epa.

Crpasejuisas CTOMMOCTh AEHENHBIX CPENCTB Ha CNCHHANLHOM GDOKEPCKOM CHETE NpH3HAeTCH
papuoii O (Honp) B cimyuae Beenerua B OTHOmeEHMH GpPOKepa NpoHenypsl GaHKpOTCTBA - ¢ AATHI

opHIHANBHOrO co0BLIeH A 0 GAHKPOTCTRE.

Cnpaaemmsax CTOHMOCTE XCHCXKHLIX CPCACTB BO BKJIANAX, B TCHEHHE MAKCUMANBHOTG CpoOXa,

APCRYCMOTPEHHOI0 JOTCBOPOM, ONPEACHACTC:

v B CyMME OCTaTKa JICHEXHDLIX CPEACTB BO BRJIALE, YBENHYEHHON HAa CYMMY IpOUEHTOB,
paccuMTaHueX Ha naty onpexeneHus CHUA wo cTapie, NpeaycMOTPeHHON ZOroBOpPOM, eCIH

CPOK INOTamICHuA BKIaAa «J0 BOCTpCGOBaHHSI»;

¥ B CyMMe OCTaTKa ACHEKHEIX CPENCTB BO BKNANE, YBETHUEHHOH HAa CyMMy IDOLEHTOB,
paccunTanHeiX Ha Aaty onpepenerns CHA mo crapxe, NpefycMOTPEHRON JOroBOPOM Il
YOCPKAHHA HEHEXHBIX CPeACTB BO BXJIAAE B TEYEHUE MAKCHMANTLHOIO  Cpoka,
NPEAYCMOTPEHHOTO JOTOBOPOM, ECHH CPOK TOralieHHus Bknajga ue Gonee 1 romga u cTaBxa Mo
IOTOBOPY COOTBETCTBYET pLinouHOil. CTaska To AOTOBOPY COOTBETCTEYET PHIHOUHON, eCIy

BBINOJIHAETCA YCNOBHE, ycTaHoBIenHoe B [Ipunoxkenny 2 k sactosummM [pasmnawm;

v B CyMMe OmpeneneHHodf ¢ HCNONB3OBAHHEM METONA MPMBEACHHOH CTOMMOCTH OyIymHX

JCHEOXKHDIX NOTOKOB, IPHBCACHHOIO B anJIO)KEHHH 2 HacTOA X Hpamm, ~ B HHBIX CAYIAX.

CripaseniiHsasi CTOMMOCTS JEHEXHBIX CPEACTB BO BKIAAX ONPEIENIETCA B COOTBETCTBHY C METOAOM
KOPPEKTHPOBKA CIHPaBEANHBON CTOWMOCTH, OnpeneneHHoM nymkrtoMm 2.4 macrosmumx [Ipasmn, nipu
BOSHHMKHOBEHHUHM COGBITHA, BEOYMIETo K OOECIEHEHHIO UL NEHEXHOrO MOTOKa (BKIa4a B NPOIEHTOB

TI0 BKJIAAY), AaTa KOTOPOTO PaBHa WK MeHee Jiatsl onpenenenus CHA.



B ClIydac BHCCCHHMN H3MCHEHMSA B YCIOBHSA OIIPEACIICHHA CPOKA HOI 0BOPA MaKCHUMAanbHBIH CpOK
CHPEACAACTCH B COOTBETCTBHY € HIMEHENHLIM CPOKOM BKIaA4, ,ﬂeﬁCTB}’IOIIIHM Ha Aary OUpeHeNneHus

CUYA ©6e3 Hakonenus CpoKa BKIaza.

2.4, KoppexTHpoBKa CHPABEAIUBOH CTOMMOCTH NPH BO3NMKHOBEHUH co0bITHA, BEAYIIETO
K sbecnieHeHHI0

B cnyyae npocpouxH WCHONHEHMS OBA3aTeNbCTBA NOMKHHKOM 1O HeOHTOPCKON 3alj0MKEHHOCTH,

BOSHHKIIEH B DE3YILTATE COBEPLICHHA CHENOK CO CPEACTBAMH MEHCHOHHEIX HAKOIJICHUH, ¥ 1o

REHEAHBIM CPEACTBAM BO BKNAJAX, CYMMA JEHEKHOrO IIOTOKA, ONPEeNcHHAs B COOTBETCTBMH ©

YCAOBHAMH JOroBOpa, AaTa KOTOPOTO PaBHA WM MeHee maThl onipenenenus CHA (o daxrHyeckoir

AaThl INATexa), & TaKke AeGUTOPCKas 3aO/DKEHHOCTh, BOSHMKINAL B CBAIM ¢ OTIBIBOM JIANEHIHH y

KpepuTHOH opranusauuy (Opoxepa), KOPPEKTHPYIOTCH MyTeM YMHOXEHHS Ha COOTBETCTRYIOUIHI

kos(duupent obecuenenHs,

Koadduuuent obecuenesus onpenensercs oo GopMye:

K= (100% - [10)/100%, roe

IO ~ cooTrercTRyIOmMi NPOLEHT 06eCHeHeHH s

Ta6nuua ans onpeaeneHns Ko3QpPUIMenTa OBECUEHEHHS B HENAX KOPPEKTHPOBKHM JEHEMHEIX IOTOKOB

CPEeACTB BO BKanax {ans CYMMBL BKIIaa H [IPOHSHTORB 110 BK)’I&I.{Y)

Cpox ¢ AaThl BOSHHKHOBEHHSA COOBITHA HpouenT obecucHenus
Ao 10 preit 0%
ot 11 pueit mo 30 guelt 25%
ot 31 nnx go 90 xuel 50%
cBhrmie 91 pHs WM TPy PH3HAHKH JO/DKHAKA BaHKPOTOM 100%

Tabnuna nang onpemeneHus xo3QQHUEEHTOB OBECHEHEHHS B TENAX KOpPPEXTHPOBKH AeOHTOpCKOH

3300MKCHAOCTH
Cpox npocpoukH HCNoNieRns oba3aTe/heTea IpouenTt obecuenenns

10 90 nued 0%

oT 91 pus no 180 nueit 25%

ot 181 nus no 365 pueit) 50%

cepime 365 fueit WK NpY NPH3HAMHE AODKUHKA 100%

GaHKpPOTOM

2.5. Ilepedens aKTHBOB, PACYET CTOMMOCTH KOTOPBHIX HPONIBOATCH HA OCHOBAHUH

RAHHBIX OTYCTA OHEHIUNKA

HGHHBIC 6ymar14 ¢4 Cl)}‘l.'H&HCOBHC HHCTPYMEHTEI, 10 KOTOPLIM HEBO3IMOXKHBI YKa3aHHEBIC B HACTOMIIHX
Hpaamtax cnocoler OLCHKH, OUCHWBAIOTCX Ha OCHOBAHHHM JAHHLIX OTYETa CUEeHIIHKa,

COOTBETCTBYIOICTO Tpe603ammm, YCTaHOBIEHHBIM HODMATHBHEIM aKTOM banka Poccuu o TIOpAKE

pacaera CYUA.
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Hns pacqera CTOMMOCTH aKTHBA HCNOHB3YET ] OTIET OLUESHILMKA C HaToit oueHky, ganbonee Oausxoi

K JaTe pacyera akTHBa.
2.6. CopagepmuBas CTOMMOCTD 06H3aTENLCTR (KPEAHTOPCKAS 320IKEHHOCTE)

CrpapeqyuBas CTOMMOCTE 0653aTeNbCTB (KPEARTOPCKAs 3a/I0DKESHHOCTh) BRIIOY2ETCA B pacder CUA

B pasMepe ee 0cTarka Ha Jaty onpegenxesus CYA U He QUCKOHTHPYETCS.
2.7. Anas undopmanusn, neobxoaumasn pan pacyera CHA

Ynpapiowas KOMIanus JODKHA Tpenoctasnath CIISHHAIM3HPOBAHHOMY NEHO3MTAPHIO CBENCHHA
(nudopmausio), nenonssyemble i pacuera CUA (HpHMEHSEMBIE MHAEKCH B KAYECTBE PHIHOYHBIX
MHIHKATOPOB N4 ONPC/CNEHUS CHPaBejInBofi CTOMMOCTH UEHHBIX Oymar, MOZENH M JONYIEHHS,

MOTHBHPOBAHHEIE CYXACHHA H TIPOY. ).

Fnaga 3. KPUTEPHM TIPUZHAHNSA (ITPEKPAINEHMS NPU3HAHHUS) AKTHUBOB U
OBA3ATEJILCTB

Axrussl (0643aTeNsCTBa) MpUHMMAIOTCS k pacdery CHA B ciyuae HX NMpH3HAHMA B COOTBETCTBHE C
MC®O, seesieHasIMHE B eficTBue Ha Teppuropiy Poccuniickoli ®enepatim.
Kputepry npusHanis MW NpPEKPalieHUA MPH3HAHMA aKTHBOB M O0A3aTENBCTE TNPHBEHCHH B

[punoxennu 3 gacroguux [pasun.

Taasa 4. NOPSOK YPEIYJIAPOBAHUS PASHOIJTACHI MEXITY HEHCHOHHBIM
GOHJAOM , VIIPABJLSTIOHIE KXKOMIAHUEN H CHOEHHAJIVBHAPOBAHHBIM
AENO3UTAPHEM

Cpepxa packeta CYA mnpexcrasneHHoro Ynpasmtiomelf komnauuell Crennann3upoBaHHOMY
JEeNO3UTApHIo, OCYMIECTBRAETCA HE HO34Hee pabouerc NHs, CIEeNYIOMEro 3a JHeM [PefOCTaBACHHs

pacuera.

B cmywae seiaBneHMs pacxoxieHuit B pacuere CHA, npousseneHseiM CHenHaTH3HPOBAHHEIM

NETIO3UTAPHEM M YIpasasiomiei KoMaHueH, OCYmecTBIIeTes:

v'  onpexeneHHe BHAA aKTHBOB (0053aTENBCTB), TIO KOTOPHIM BRIABIEHO PACXOX/IEHHE H Pa3Mep

PACXOXKIASHNA,
v BBISIBICHHE TIPHYUH PACXOKACHUI ¥ HX YCTpaHeHue,
v nepecuyer CHA Yopapnaoweli kommanuesi u/uny CnenHani3ipoBanHEIM ACTIO3HTAPHEM;

v nposegeHne mostoproit ceepxu pacuera CYA, npouzseneHHsm CreHHaTH3HPOBAHHBIM

[eno3uTapueM ¥ Y OpaBILIromel KoMIaHuekt.
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At BEUSICHEHHS IPUYHH PacXOXAEHEH 1 HX ycTpanenna CreunanusupoBaHHEI Keno3uTapuil Bipage
noTpebOBaTE OT YUpaBAsiomed KOMNAHHH NPEAOCTABHTL NOKYMEHTBI (MM WX KOITWH) /MK
cefeHMR (MH(DOPMAIHIC), TORTREPIKAAIOLIME TIPAaBANBHOCTE packera CHA.

Ilpy  HeBO3MOXHOCTH  yCTpaHeHus pacxoxigeHHMd B pacyere CUA, npou3BeIeHHBIM
CnenpanusvpoBaHusIM - Rerto3uTapueM H Yipasnmonied kommanued, Creluann3upOBaHHBIM
HETO3HTAPHEM ONHOBPEMEHHO ¢ npepocrasnenuem B Ilencuonnslii Gorg Poccuiickoit Oenepaunu B
yCTanoBaeHuoM nopanxe pacuera CHA npefocTasiaseTca OTHET O BBUBICHHBIX pacxoxaendsx. Ilpu
oToM Ynpasmnomas komnanus ¥ CrieHHanTH3HpOBaHHbIH NeNO3HTApHH TIPEANPHHEMAIOT BO3MOMKHLIE

ﬂBﬁC’PBHﬁ, HaIIPaBIICHHEIC HAa YCTPaHCHHE OTKNOHEHHH B AanbHeHIIeM.
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Hpunoxenue 1

K [Tpasunam onpeaenenis CTOMMOCTH YHCTBIX aKTHBOB, B KOTOPBIE HHBECTHPOBAHE! CPEJCTRA
TICHCHOHHBIX HAKOTINEHUH YIPABNAIOIMMY KOMIAHHAME, OCYIIECTBAAIOMMMY HHRECTHPORAHHE
CPeACTB NEHCHOHRbBIX HAKONJICH!H, IEPEIaHHEIX HM B HOBEPHTENBHOE ynpapiense [IeHCHORHbIM

gponaom Poceniickoit Penepanan

Meroauxa onpeaeseHHs COPABENINBOH CTOHMOCTH HeHHBIX fymar

Yposens
onpenese-
Bua akrupa HHH Topryemorit Heropryemsiii
cnpasen-
JUBOH
CTOHMOCTH
Hist onpezenenns CrpaBeRAHBOH CTOMMOCTH, | OTCYTCTBYET
HCHOMB3YIOTCA LEHB! OCHOBHOFO PLIHKA,
BbIGPaHHEIE B TOPAAKE:
a) Ilena cnpoca (Bid) na MoMenT oxoHuaHHs
TOPTOBO# ceccni poceniickoit Gupxn Ha naty
pacueTa pLIHOYHOH CTOMMOCTH AKTHBOR NpH
YCIIOBHY HOATBEPACIECHNS €€ KOPPEKTHOCTH.
ena copoca, onpeneneHHas Ha AaTy pacgera
PBIHOYHOH CTOHMOCTH AKTHEOB, TIPU3HAETC
ueHuple Oymaru KODpPeKTHOH, €CNM OHA HAXORWTCS B
poccuficKnx AHTEpBAJIE MEXAY MEHUMaNbHOH 1
SMHUTCHTOR, MaKCHMaNbHOH LEeHaMH CASNOK Ha 3Ty XKe
obnurausy -
BHETIHHX naTy 3Toi ke OHpMCH.
obnurauRoABX b) Cpennen3semreHHas HEHA HA MOMEHT
3aiinmos Yposens | o N
Poceuiickoit OKOHYaHMs TOPIoBoit ceccHi poccuiickoi
denepanuy, OMpkH Ha RaTy PACHeTa PHIHOUHOH
eHnas Oymara CTOMMOCTH aKTHEOB.
MEXIYHAPOJHOH T1pu 910M HOMKHO BBIIONHATHCA
punancosof COOTHOLLEHHE:
OpraHM3amuH
I{ena Bid < Cpenuenssemennasn uena < [lena
Ask (Offer).
Ecny yka3saHHOE COOTHOINEHHUE HE
BBITIQJIHSETCS, TO B CAYHae eCHH;
Cpenuenspeitensas vena < [lena Bid <
Hena Ask (Offer) nprmensercs Iena Bid,
a B Cnydae eciu:
1lena Bid <Ifena Ask (Offer) <
Cpenxep3sericHHas IeHa, IPHMEHIETCH
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Ifera Mid price = (Ilena Bid + I{ena Ask
(Offer)) /2.

Ecnm ra gary pacuera Texyieif peiHOUHON
UeHB! OTCYTCTRYET Nena Bid muu uena Ask
(Offer), cparrenye NPOUZBOANTCS ©
umeromeica nesoi (Bid mn Offer). B rakom
CIy4ae JOMKHO BHINOAHATECA COOTHOIIEHHAE;
Hena Bid < CpennesspemenHas nena (Ilpu
oTcyrcTBrY ueHs Ask (Offer))

HJIM COOTHOIIEHHE:

Cpennep3pemrennag uena < Uena Ask (Offer)
(npu orcyrersuy neHs Bid).

Ecnm onHO M3 yKa3aHHBIX OQHOCTOPOHHNX
COOTHOLIEHNH BRINONHMIOTCH ¢ HMEIOIEH s
Bid mnn Offer, To 6epetca
CpenuensBenIeHHas [EHa, TO €CTH CYATAETCH,
YTO YKa3aHHOE COOTHOIIEHHE BLIIONHACTCS.
¢) Ilena 3aKpbITHA Ha MOMEHT OKOHYAHHS
TOPTOBOH CECCHH POCCHHCKOH OMPXKH Ha AarTy
pacHeTa peIHOYHOI CTOMMOCTH aKTHEOB TIpH
YCIIOBHH TIONTBEPHACHHUS €€ KOPPEKTHOCTH.
Llena 3akpsiTHsA IPU3HAETCS KOPPEKTHOMH,
€CJIH PACKPBITHL JaHHlbie 06 06beMe Topros 3a
IeHb 1 06heM TOPToB He pakeH Hyio. C
nposepkoit nerH 3akpeitag (CLOSE)<>0.
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Yposeus 2

Jlis akuMif pocCHiiCKMX IMMTEHTOB B
nopsake yObIBaHHA NpHOpHTETA:

1. lleHa, paccuurannas
4BTOMATH3HPOBAHHOH CHCTEMOM OLIEHKH
CHpaBeUIHBBIX LIeH (GHHAHCOBBIX
HHCTPpYMeHTOB «lleHosoit uentp HPI» no
meronuxe HPJI:
https://nsddata.ru/ru/products/s.

2. KotupoBka ¢ nonpasko# Ha OCHOBE
HabarogaeMblx QaHHBIX (GeHumapk). Pacuer
TIPUMEHSETCS s aKIHH, 110 KOTOPEIM
KOTHPOBOK HET He Gonee 10 Toproeeix muei:
P1=P0 * (1+Rp), rue

PO - nocnensss onpeneneHnas
CHpaBeINBas CTOMMOCTh aKIHH;

Rp - oxuaaemas DoXoAHOCTS B % 110
aKIHH, KOTOPAast ONPENEIIAETC HCXONA U3
cranaaptHoit mogenn CAPM,
TIOCTPOCHHOH ¢ MOMOMIBIO AHHEHHOH
perpeccuu:

Rp =Rf+ a+ B*(Rm - Rf), rae

Rf - 6e3puckoBas craBka 10X0JHOCTH,
ONpeAeIcHHAas B COOTBETCTBHH CO
3HaYEeHHEM KpHBOH OeckyrnonHoi
JNOXOJIHOCTH FOCYIaPCTBEHHBIX LIEHHBIX
OGymar Ha MHTEpBajle B ONHH I'OM;

hitp://www.cbr.rw/gcurve/GDB asp uim
http://moex.com/a3642,
(a/1bTepHATHBHO BO3MOXKHO HPHMEHATE
MHAWKATHBHYIO B3BELICHHYIO CTaBKY
OJHOHEBHBIX PYOJIEBBIX KPEAHTOB
(Aermo3UTOB) Ha YCIOBHUSAX «overnight»
RUONIA:
http://www.cbr.ru/hd_base/?Prtld=deposit
_base);

Rm - daxrTuueckas noxommocrts B % no
6erumapky paeHas (il -i 0) /10, rae

il - sHAYEeHHE PRIHOYHOIO HHANKATOPA Ha
nary onpenenenus CHA,

i0 - 3HaveHNE PHIHOYHOrO HHAMKATOPA Ha
JaTy, IpeALIeCTRYIOILYIO 1aTe
onpeneneuus CUA;

o H B - koadduuuentel "anspa” u "Gera",

OTCYTCTBYET
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PACCHHTAHHEIC TI0 U3MEHECHHAM LEH
(3HageHHi) PEIHOYHOIO HHAHKATOPE H
H3MEHEHUAM nensl uernoi Oymarn. s
pacueTa KOMPPUIHEHTOR HCHONB3YIOTCH
3HAYCHHA, OIpEAEeneHHEIE He Donee Yyem
3a 45 pabounx mueli. Hanee nonyuenuoe
3yayenue Pl yMHOxaercs Ha
nonpasoynsii koadhumuent. Hanuas
KOPPEKTHPOBKA NIPHMEHACTCH B ClIydae
oTCYTCTBHA HabnionaeMoii nensl B
TeueHHe 1e Bosee HecATH TOProBBIX AHe
{nanee npoHcXOAHT nepexon Ha YpoBeHs
3).

IlpH 0TCYTCTBHH TOProOE 110
(HHAHCOBOMY HHCTPYMEHTY B TEUEHHE:
- mocnexHmx 3 pabounx mHel
TIPHMEHAETCSK KOPPEKTHPYIO M
xoadduurent 0,99; - nocnenHux 5
pabouux ITHell upuMeHseTcs
KoppexTupyromui koshdunuent 0,97,
—nocnennux 10 pabounx paei
TPHMERAETCS KOPPEKTHPYIOWIFH
xos3ddunment 0,95.

B xauecTse poIHOYRBIX HHAHKATOPOB
MOTYT HCHONB3OBATHCA!

- HHJIEKCHI aKIMH ITHPOKOTO PHIHKA
{ocHOBHEIE BHIAEKCH), TakHe kak Munexc
Mocbupxa, PTC, MSCI, S&P500, DJIA
H OpyrHe;

- KaTTHTAIH3ALHOHHbIE HHACKCH aKiHH
(BbicOKOH, cperaeH ¥ HU3KOH
KAMHTAIH3ANNH );

- OTpacHeBbie HHJICKCEL

Tlpu eribope MHAEKCA NPEUMYILECTRO
OTHAETCA HHJEKCY, PACCHHTHIBAEMOMY
OPraHH3aTOPOM TOProB, HA KOTOPOM
obpamaercs uennasg Gymara.
TIpHOPHTETHRIMY ABJISIOTCA HHICKCEL
OCHOBHOI'O PbIHKA.

B caydae, ecnu BaNroTa HHIEKCA
OTJIHYASTCS OT BANOTHI OLICHHBaeMOH
uennoil Hymars, pacueT NPOH3BORKUTCH ¢
Y9ETOM KYPCOBOH PasHMIII 1O KypCY,
OIIPEREIEMOMY B COOTBETCTBHHM C
HactoamuMu [Tpasnnamu.

2. Uewa, paccanrannas
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ABTOMATH3MPOBAHHOH CHCTEMOH OUEHKH
CHPABENIMBEIX UEH PHHABCOBHIX
wHCTpYMenToB «LleHoBoii nentp HP»
o mMeroanke HPH:
https://nsddata.ru/ru/products/s.

Jr1 obmmrauuil poccuiCKIX SMHTEHTOB B
nops ke y6rIBaHUs IPHOPUTETA:

1. Hena, paccanuraunas
aBTOMATH3KPOBANHON CHCTEMOH OLEHKH
CripaBeNNuBHIX HeH GHHAHCOBBIX
HHCTPYMeHTOB «llenosoii nenrp HP»
o metopuke HPJI:
https://nsddata.ru/ru/products/s.

2. Lena PV, paccuntagHas 110 Mofeny
IHUCKOHTHPOBAHHA CTOMMOCTH Bymymux
IDeHEexHbIX H0TOKOB {(Monenes DCF)
coryacuo Ipunoxenus 2 HacTOSIIHX
[lpapun.

Ecnu Ha AaTy OLEHKH HA OCHOBHOM
PBIHKE eCTh HR{OPMALKA O IleHe
NPEANIOKEHAS H NOTYIEHHAS B
pe3yipTare pacuera cTouMocTs PV >
Offer, To B KagecTBe cnpaBenIMBoil
CTOMMOCTH TIpHEHEMaeTcs tena Offer.
Ecny xa naTy OHEHKH Ha OCHOBHOM
phIHKE €CTh HH(OPMALHS O HEHE CIPOca
1 TONYYeHHasd B PE3yIbTaTe pacyera
croumocThk PV < Bid, To B KawecTre
CIIPABEIUIHBOW CTOHMOCTH HPHHUMAETCS
gena Bid.

YpoeeHs 3

Ilena, Ha OCHOBAHHA OTYETA OICHIIMKA,
COCTABIEGHHOrO HE ro3jHee § MeCAUes 10
JaTHi pacyeTa PeIHOYHOH CTOMMOCTH
a8KTHBOB.

Hena, Ha
OCHOBAHHH
oraeTa
OLEHIINKA,
COCTaBISHHOTO
He To3gHee O
MECSIER Ho
JaTel  pacuera
PBEIHOTHOHR
CTOHMOCTH
AKTHBOB.
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Hennas 6ymara
SIBITAETCA
HOTIONIHUTENBHE]
M BHRITYCKOM

Lns ouenxu nennoit 6ymarn HCnons3yercs
1(EHa BBIIYCKa (AHAJOTMYHOTO aKTHBA), IO
OTHOMIEHHIO K KOTOPOMY JaHHEIH BHIITYCK
ABIISETCA NOTIONHHTENLHLIM, OIIPeNeICHHA,
Ha pary onpenenenus CUA B cOOTBETCTBHH ¢
MOJENAM OHEHKH CTONMOCTH IeHHEIX GyMar,
JUISt KOTOPBIX OMNpeleeH aKTHBHENH PEIHOK.
Ecmui HEBO3MOYKHO ONIPENETUTS UeHy
aHaJoOTHIHOM nenHolt Bymary Ha naty
onpegenesua CYA B coOTBETCTBHM €
MOZIENAMHN OLUEHKH CTOMMOCTH LEHHBIX
Oymar, Ins KOTOPBIX ONPENETieH aKTHBHEI
PBIHOK, CripaBeANinBas CTOHMOCTE LEHHOM
GymMarn HOmONHHTENLHOTD BHIIYCKA
OTPEAENSETCS B COOTBETCTBHE C ITOPSIAKOM
ans Yposns 2 u YPoBHA 3, YCTAHOBIEHHAIM
IUIs asanoruyHol uerHol SyMar ocHoOBRHOrG
BBIILYCKA.

Ipu >TOM HOMHHAIE! OCHOBHOTO H
JOTIOJTHUTENBHOrO BRITYCKA IOMKHE
COBTIAAATh.

CrpaseninBas CTOMMOCTS OTIPEAENSeTCs
COIJIACHO 3TOMY NOPSAAKY O BOSHMKHOBEHMA
CUpaBeIBOH CTOMMOCTH HeRHoi Oymary,
ABAAIOIEHCS NONONHUTEIEHEIM BHHIYCKOM.
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lennas Oymara,
TIONyIeHHas B
pe3ynsrare

KOHBEPTAOHH B
Hee Opyroi
teunoft Oymaru
{ucxopnoi

meHHofl Symarn)

Jins onenky nennoi SymMary, Henons3yercs
HeHa HCXOAHOH ueHHOoH Bymard,
onpefencHyuas Ha paty onpeneneHus CYA s
COOTBETCTBHH C MOJGIIMH OLEHKH
CTOMMOCTH LeHHbIX Gymar, s KOTOPHIX
OlpesieNieH aKTHBHLIHA PHIHOK,
CKOPPEKTHPOBAHHAS ¢ YIETOM

KO3 (QHIHEHTa KOHBEPTALHH.

Ecny HEBO3IMOKHO OIIPELENUTS B

COOTBETCTBAH C MOIENIAMH OLCHKH
CTOMMOCTH HEeHHex Gymar, s KOTOPBIX
Onpeneney akTHBHEBIH PBIHOK HEHY MCXOAHOM
ueHHol Symary na gaty onpenenerus CUA,
HCIIONIB3YETCS CHPARSANHBAst CTOMMOCTE
RCXORHOH HeHHOH Oymaru, onpegeneHuas Ha
JaTy KOHBEPTalHH, CKOPPEKTHPOBaHHAS C
yueToM KOSQOHHIHERTa KOHBEPTALHHN, HO HE
Honee uenm B reuenne 30 (Tpunuars) aueii ¢
JaThI KOHBEPTAIMH.

Cnpaeennisas CTORMOCTS OUPEHEIIETCS
COTJIaCHO 3TOMY NIOPAAKY A0 BO3HHKHOBEHHS
COpaseuTHROM CTONMOCTH ueHuo# SyMmaru
TIONYYECHHOH B pe3ynbTaTe KOHBEPTALMH B
Hee Apyro# nenHo# 6ymary (ucxomHo
ueHHOH Symari).

* OneroysoH CTONMOCTEIO aKkuuil ¢ Sonpmeii
(Menslel) HOMHHANBEHOH CTOMMOCTSIO,
[IPU3HAHHEIX B PE3YNILTATE KOHBEPTAUMH B
HHUX MCXOOHBIX aKUWi, SBIICTCA OLSHOTHAS
CTOHMOCTE KOHBEPTHPOBAHHLIX B HUX aKuWH.
+ OIeHOYHOH! CTOMMOCTHIO aKimi TOM e
Kareropu# (THIIA) C UHBIMH PaBaMH,
NPH3HAHHLIX B PE3YALTATE KOHBEPTALHH B
HUX WCXOAHBIX 8KIIHE, ABNAETCH OLEHOUHAS
CTOMMOCTD KOHBEPTHPOBAHHLIX AKIHIA.

* QOLEeHOYHOH CTOMMOCTBIO aKLWIA,
NPU3HAHHBIX B PE3YNLTATe KOHBEPTAUHH HpH
ApobNeHHy HCXOAHBIX aKiuil, ABIAETCH
OLIEHOYHas CTOMMOCT KOHBEPTHPOBAHHLIX
aKuui, xenennan va ko3pdrEenT
npobnenus.

« OneHouHOH CTOHMMOCTRIO aKIMii,
NPH3HAHHEIX B PE3YNbTATE KOHBERTAUMH [PH
KOHCOIHIAUMM HCXOMHBIX aKUuii, ABAALTCS
OLEHOYHAS CTOMMOCTD KOHBEPTHPOBAHHBIX
aKIWH, YMHOXEHHAA Ha ko3 puipent
KOHCONHAALHH.

+ OeHOYHOH CTOUMOCTRE) aKUHIt WK
ofnuraynit HOBOIO BAITYCKA, TIPH3HAHHEIX B
pPe3yJILTATe KOHBEPTAMK B HHX
KOHBEPTHPYEMBIX HCXOIHbIX LEHHBIX Gymar,
ABIACTCA OUEHOYHAN CTOUMOCTH
KOHBEPTHPOBAaHNbIX [{EHHBIX OyMar,
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JICHCHHAS Ha KOIHMYECTBO a1
(o6nuranuii), B KOTOPOE KOHBEPTHPOBAHA
OJiHa KOHBEpPTHpYeMas [ieHHas Gymara.

* QueHoYHOH CTOHMOCTBIO aKITHi,
NPH3HAHHBIX B PE3YILTATE KOHBEPTALIHH B
HHMX MCXOQRHBIX aKUHIT DY PEOPTaHH3AUMH B
dopme CIUSHNS, ABNAETCI OLCHOTHAS
CTOHMOCTE KOHBEPTHPOBAHHAIX LEHHBIX
Oymar, yMHOXKeHHas Ha koG duinent
KOHBEPTalHH.

+ OueroYHOH CTOMMOCTRIO aKUHH BHOBE
-CO3/IaHHOTO B PE3YIbTATe PEOPraNu3auui B
(hopmMe pazfencHua UITH BLLAENCHUS
AKIHOHEPHOro 06IEeCTRa, IPHUIHAHHBIX B
Pe3yNbTATE KOHBEPTALHH B HUX UCKOLHEBIX
aKIWH, SBJIAETCH OLEHOYHAS CTOUMOCTE
KOHBEPTHPOBAHHEBIX aKuMi, AeleHHas Ha
wospouienT xoaBeprauuu. B cnyyae ecitu 8
pe3yneTaTe PasneieHus MIH BRUICNCHHA
CO3HaeTCs B HIIH 6onee akmHOHEPHBIX
obiecTBa, Ha KO3QQPHUHEHT KOHBEPTALHH
IEenATCs ONEHOUNas CTOMMOCTh
KOHBECPTHPOBAHRHBIX aKiM#H, YMEHbIOICHHAS
TIPONOPUHOHANLHO ACJE HMYEISCTRA
pPeOpraHK30BaAHHOrO aKIHOHEPHOTO
o01LecTBa, TEPEAAHHOTO AKIHOHEPHOMY
00ILeCTBY, CO3AAHHOMY B PE3YIILTATE
Pa3snENeHUA UIIH BHIIESICHHS,

» OnenoyHas CTOHRMOCTD aKliil BHOBE
CO3JAHHOTO B PE3YALTATE PEOPraHm3alyy B
dopMe BEIZENEHAS aKITHOHEPHOTO 061eCTBa,
DPH3HAHHEIX B PE3YNbTATE UX pacTipefenenus
CpeAN aKiHOHEePOB PEOPTaHH30BAHHOTO
aKIIHOHEPHOro O0lIECTBa, CUUTACTCS PAaBHON
HYIIO.

* OueroyaoH cTouMocTsI0 06nuranmii
HOBOTO BBINYCKA, IPU3HAHHEIX B PE3YABTATE
KOHBEPTAlK B HIX HCXORHBIX 0OnHranm
ApPH PEOPTaHN3AUNY SMHTEHTa TAKHX
ofnuTaiui, ABASETCS OLeHOYHAT CTOMMOCTS
KOHBEPTHPOBAHHLIX 0OIHralnH.
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Tpunoxenue 2

k I1pasnsam onpejenenns CTONMOCTH YHCTEIX aKTHBOR, B KOTODHIE HEBECTHPOBAHE! CPE/CTRA
NEHCHOHHBIX HAKOIUICHH YIPABNAIOUIMY KOMIRHHAMH, OCYIIECTBAXIONMMH HHEECTHPOBAHHE
CPEACTE NEHCHOHRHBIX HAKOIUICHHH, NEPEJaHHbIX UM B TOBEPHTENBHOE ynpagienue [leHCHOHBBIM

tormom Poccuitckoii Penepatm

Meron npm&ezxennoﬁ CTOHNMOCTH 6}721)’111!!){ DCHEKHLIX HOTOGKOB

Hpusenenynas cTouMoCTh OYAYUIMX ASHEXKHBIX TOTOKOR PACCUMTHIBAETCS N0 (hopMyne:

N
2
n=l (1 + rd

)D,, /365
, rae:

PV — cnipaBeninBast CTOWMOCTD aKTHB2 (06A3aTENLCTBA),

N - KomuuecTBO HAEHEXKHNBIX MOTOKOB HO HaThl NOTAUICHHA aKTHBY (06513a're!m<:'r Ea), HaMHHas ¢ natrsel

onpenenerus CHA;

R‘ - CYMMa N-0ro ACHEKHOC II0TOKA (npouenm 1 OCHOBHaY cymma);

N - NOPSOKOBBIA HOMEP AEHEXHOTO NOTOKA, HaunHas ¢ nars! onpenenenys CUA;

D ..
# - KOJHYeCTBO jueH o1 marsl onpenenexus CUA 1o natel n-oro A€HEXKHOTO NOTOKA;

rd - craBka JHMCKOHTHPOBAHHA B HpOUESHTaX TOAOBBIX, ONpPEIENeHHasl B COOTBETCTBUE C

uactosauumu Hpapunamu.

Hopsmox ONpPEXCNCHNS H KOPPEKTHPOBKH NOTOKOB NCHOKHBIX CPEACTB

HeHexHsle NOTOKH, BKIIOYSA IIPOUEHTHLIN JOXOH, PACcCUHTHIBAIOTCS B COOTBETCTBMH C YCHOBHSIMH
ROTOBOPA/BLITYCKA, JATOH AEHEMHOTO TOTOKA CYMTAETCH MHMHHMAJbHAS JaTa, B KOTOPYIO BOIMOXHO
DOCTYNIEHHE HKEHEXHBIX CPENCTB, COOTBETCTBYIOMIAS HaTe OKOHYAHMA 1N-Oro nepuofa. Ecax mo
(UHAHCOBOMY &KTHBY NpPERYCMOTpPEHa BO3MOMKHOCTH JIOCPOYHOTO Norawrerus (Hanpumep, obepra),

TO CUCHUBAXTCA JEHCXKHBIC NOTOKH 40 AaThl ZOCPOHROro rorameHus (.I'IJIM ocpep'rsg).

Fpaq)pxx ACHEXKHEIX HHOTOKOB KOPPEKTUPYETCHA B CIYYAC BHCCCHHSA H3IMEHCHUN B JOTroBoOp, & TAIOKE B

Ciryvae HacTHYHOTO ZOCPOUHOIC rorae g OCHOBHOIC Jora.

HODSHIOK onpexeaeHua CTABKH AUCKOHTHPOBAHUSA

CraBka BUCKOHTHPOBAHNSA, HCNIOJIB3YCMad AJid METona ﬂpPIBC,!ICHHOﬁ CTONMOCTH 6y,lIy1LIHX JCHEXHBIX
NOTOKORB, BO3BHKAET U3 HabmonaeMeiX CTasOK JOXOAMOCTH TIO COTOCTABHMMBIM  AKTHBAM,

ofpamaromuMes Ha peinxe. COOTBETCTBEHHO, NPEIYCMOTPEHHEIC HOTOBOPOM/BLIIYCKOM, ITOTOKY
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ACHE)XHBIX CPE/ICTB AUCKOHTHPYIOTCS MO HabII0AaeMON HIH PacyeTHON PBIHOYHOM CTABKE MUl TAKUX

YCTIOBHBIX TIOTOKOB JCHEHHBIX CPEACTB (TO €CTh PhIHOYHON CTaBKE HOXOAHOCTH).
CraBka AMCKOHTUPOBAHNS ONPENENeTCs MO COCTOIHHIO!
v Ha /1aTy NEePBOHAa4YaNbHOrO NPH3HAHHA aKTHBa (0643aTenbCTBAa);

v Ha JaTy Hayajna NPHMEHEHHs W3MEHEeHMH H JomNonHeHuit B Hacroswwme IlpaBuna B wacTH
M3MEHEHHMS BHJAZ pBIHOYHOM CTaBKM MOCH€ IEPBOHAYAIBHOIO MPU3HAHMS AaKTHBA
(oOs3aTenbCTBa).

B ocranbupix crnyyasx OLEHKa COOTBETCTBHA CT4BKH [0 JOTOBOPY pHIHOYHOH CTaBKe He
NPOH3BOAHTCA, CTABKa, IPHMEHEHHAS B KAYECTBE CTABKH IMCKOHTHPOBAHHS BIIEPBLIE, IPHUMEHAETCS B

TEYEHHE BCEro NEepUoAa NPU3HAHHUS.
CraBka JHCKOHTHPOBAHKA /15 IENO3UTOB B PYGIAX H MpoueH 1e6HTOPCKOi 3aI0MKEHHOCTH paBHa:

v CTaBKEC, HpC}I}’CMOTpEHHOﬁ AOrOBOPOM B TCUEHHE MAKCHMANBHOTO CpoKa, ecau:

Crapxa peisouHas — 2% < (Tapxa no JoroBopy < C(TaBKa phinouHasm + 296
v pacueTHOM pEIHOYHOMH CTaBKe, YBeTHUCHHOH Ha 2%, eciu:
v Crasxa no gorosopy > (rapxa priHouHas + 204
v pacyeTHol peIHOYHOH CTaBKe, yMEHBIICHHOH Ha 2%, eciu:
v Crasxa no goropopy < Craska peinounans — 204,
CraBka aucKoHTHPOBaHMs 1A Aeno3uToB B aomiapax CUIA u Eppo pasna:

v CTaBKC, npezxycmorpemioﬁ AOTOBOPOM B TCUYCHHE MAKCUMAaNLHOro CpOKa, ¢€cnau:

Craexa petHousan — 1% <0 Ctaska no gorosopy < (Tapua peiHowuHaz + 1%
v pacyeTHOH PEIHOYHOM CTaBKe, yBeJIHYeHHOM Ha 1%, ecnu:
v Crapxa no gorosopy > (raBea peincusasg - 194
v pacyeTHOH PHIHOYHOMH CTABKE, yMEHbIUEHHOH Ha 1%, ecnu:
v Crasxa no gorosopy < Cresxa peuHoYHAs — 194,

CraBka [HCKOHTHPOBAHHMA VIS JONFOBBIX LEHHBIX OyMar paBHa pacHeTHO! PLIHOYHO CTaBKe,

onpe,uenﬂemoﬁ HCXOJs1 U3 CYMME! 6C3PHCKOBOITI CTaBKH H 3HaYCHHA KPEAUTHOrO cripena.
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OnpexeneHne pacyerTHoll pPLIHOYHOH CTAaBKH [JA  JENO3HTOB M npoyelt  peduTOpCKOi

3a0JKENHOCTH

B xauecTse peIHOWHOI CTABKM [U1A JENI03ATOR PUMEHSETCH CPENHER3BEIIeH A TIPOLIEHTHAA CTaBKa B
pyOIiAX M MHOCTPaHHOMN BAaIOTE, Ha CPOK, COIIOCTABMMEL CO CPOKOM, YCTaHOBIEHHLIA ZOrOBOPOM,
packpriBaeMas Ha o(uuuansHOM calite Banka Poccum (namee — cpemmesssemenmas CTaBKa),

ONpEACIeHHan B COOTBETCTBHH C pasaepHyToffr arkangit,

Ecnu nocnemmas packpertag Ha ofuumamsHoM cafite Bamxa Poccun CpEeAHEB3BEIUEHHAA CTAaBKA
paccunTana panee, 9eM 3a MECAL NEPBOHAYANLHOIC NPH3HAHMS/ OCIE NEPBOHAYAILHOTO IPH3HANHS,

A3t OTIpeHCneHust pHHO‘!’HOﬁ CTABKHM IPUMEHACTCH CHE,H}HOH.{HI‘:I noaxoxn:

v kioyesas crapxa bamka Poccum, mefcTBOBaBHIAN B Mecsde, 33 KOTODSI onpeneneHa
CPEAHERIBENICHHAA CTABKA, CPABHUBACTCA ¢ KMoyeBol crasxoii Banka Poccuu, aelictayromeit

B MECHLIC NEPBOHAYANBHOTO HpHBHaHHH/ TIQCHC NEPROHAYANLHOTD NPHASHAHHNA;

v eCcnM KMmodYesan crapka banka Poccnu ne H3MEHHNACL A0 MOMEHTa NEPBOHAYANLHOTO
NIpH3HanMg, B Kayecrse pBIHO‘{HOFI CTaBKH IPH ICPBOHAYANBLHOM ﬂpMSHaHHH/HOCIIC

NCPBOHAMANBEHOTO NIPH3HAHUS IPDHMEHACTCH MOCHSARSA PACKPLITAA CPEAHEBIBEIUCHHAN CTaBKa,

v ecnH  KiroweBas craBka barka Pocenn H3MEHHNIACE [0 MOMeHTd TIEPBOHAYBHLHOroO
npnsﬁanmx/nocne NEpBOHAYANIBHOTO NPH3HAHHI, B K34YeCcTBe pHHO‘{HOﬁ CTaBKHM TIpH
nePBOHATANIEHOM HPHSHZIHHH/HOCIIC NCPBOHAYANLHOYO TpH3HAHNUSA MPHMEHRETCS ITIOCTERHAsN
PacKpeiTas CPCAMER3BCIICHHAAA CTABKA, WIMEHEHHAd Ha TO Xe KONHYECTBO IIYHKTOB, Ha

KOTOpOE M3MEHINACh KioYepag craska banka Poccun.

Onpenenenne pacyeTHoit poin0MH0i CTABKY VIN AONFOBBIX HEHHBIX Gymar

B xauecrse peHOYHON CTABKH I/i% JONTOBBIX UeHHbIX Gymar npumensercs CT4BKA, ONpelenseMas
UCXOZA W3 CIOMEHMA 3HaueHHs OeCKYNOHHOH KpuBOif NOXOZHOCTH IOCYRAPCTBEHHbIX OGTHralii
O®@3 cpoTHOCTH, COOTBETCTBYIOIIEH CPOYHOCTH OLECHHBAEMBIX ofamranuii, a TaKKe MEZMAHHOTO
KPEOUTHOTO CAPEAa, COOTBETCTBYIOWIEIO PEHTHHTOBOW IPymme, K KOTOPOH OTHOCHTCS BRITYCK

OLIEHHBaEMEBIX obnuraumii:

HomunaneHas Gespuckopas CTaBka - CTaBKa, OHpEfenseMas Kak 3HAueHMe KpuBoil Geckymomwol

AOXOHHOCTH B TOYKE, COOTBB’I‘CTBYIOLHBI:“I cpennesssemelmomy CpOKY JBO TIOTalllCHKA IIPOBEPAEMOro

HHCTPYMEHTA,

¥{t)= mooa[exp( &l ,
rae.

Y(t)— 3HAYEHHE KPHBOH OECKYITOHHOMN NOXOAHOCTH, B 6a3HCHRIX NYHKTAX;
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Basuchpilt WyHXT - eHMHHUA H3MEpeHs NOXOAHOCTH, paBHag OXHOH coToM mpouenra (1 6. =
0,01%).

Gle)= B, +(B, + 5, )zi[l -ex;{_ .;.H, 8, exp(_ _;_)+ ig’_ oxpf - - a )

» THE

G(‘ ) - B Da3McHLIX yHKTAX;

t— cpennensBemIeHHbIH CPOK N0 MOTAUIEHH/ODEpPTEL.

a; =10 .
DuxcApOBaHHbIE NAPAMETPE! paBHsl: , 2 . ,

b=a, by =bk 1=1..8 e k=16

Hunamudeckue mapamMeTps! — KO3 GULISHTEL Po B, By 7. 8, + 8.

Herounnx nadopmanmu — o@uuuansueii caitt [TAQ «Mockosckas Bupyxa» http://moex.com/a3643,

«ApxuB niapameTpoB G-KpHBOH Ha 3aKPEITHE TOPIOB (EOD)».

[Tpu nporpammuonm pacuere 3HaueRns KpHeoH GeCKyIOREON FOXOMHOCTH rie ):

v 3HAYSHWEC CPCHHER3BEIICHHOID CPOKa BRIDAKALTCA B rojax, OKPYTIIRETCH 40 4 3HAKOB noche

3A8TOM;
v e 1 G(t) .
POMEKYTOUHEBIEC OKPYTIICHUS 3HAYCHHUST HE IIPOH3BOAATCA,

v 3naueHye 1 (“ ) OKpYTNACTCH O NPABH/IAM MATEMATHYECKOTO OKPYITIEHHS B NPOLEHTaX ¢ 2
3HAKAMY TTOCHE 3aIATOH,
Hns ueneit pacuera xpemutHOrO cupega It OGOMIalMH  OCYIIECTBANCTCH cnenyomas

THOCHENOBATETLHOCTS ACHCTRBHE:

Y B 3@BRCHMOCTH OT HAJHYMS HIH OTCYTCTEHS KPEIHTHOrO pefiTHHra y BeInycka obauraimn
(KpeAMTHEIH PEHTHHT B BAMIOTE BHITYCKA), SMHTEHTA Wil HOPYIHTENS TI0 BBLITYCKY oOnuranuy,

obnurauws Moxer GbITh OTHECEHA K OHOH H3 TPEX HMEIOLHXCS PENTHHIOBLIX rpyINL;

v 3HaYeHMs MENMAHHOTO KPEXHTHOIO Cripesa Al YKa3aHHOH OOMHrauMm npHHAMaeTcs
PaBHBIMH 3H2YEHHAM CNPEAOB IS ONpPEAENeHol peliTHHTOROH rpymIEL.
KpeauTHbIi Cripen /i PeHTHATOBEIX IPYII PACCYHTEIBACTCK HA OCHOBAHHH JaHHbIX obnuTaLHOHHEBIX
HHIEKCOB, npenocraBuiemex [TAO «Mockosekan Gupxas. Ipn ounenxe cnpena HCIONb3YeTCH
MEIMANHOE IHAYCHUC KPeQWTHOTO CTipeia 3a nocnennue 20 Topropeix xuei. TTopsaok onpenenenus

CiIpaBEANHBOI0 KPCAATHOTO CIIpeaa Jug p@ﬁTHHTOBLIX rpynn npeacTasicH HUXe,
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Onpenenense peTHHTOBOIN IPYNNbI, K KOTOPO# NPHHAJISKUT 00 IHranust

Onpenenenne NpUHAINIEKXHOCTH K TOH MM HHOH PEHTHUHIOBOH IpyIIe NPOHCXOAMT HA OCHOBAHHMH
HIDKENIPUBECHHOIT TabNMUIIBI COMOCTABICHNS PEeHTHHIOBEIX KA BEAYIUMX PEHTHHIOBBIX areHTCTB,
npuseneHHbIX B Tabmune 1.

Tlpn nHanuuuu y BBIMYCKa OONMTaLMH, €€ 3MHTEHTAa MM MOPYYMTENS 1O BLIIYCKY HECKONBKHMX

peiTHHroB, BLIOUpaeTcs HanOONbIIMHA U3 aKTYaNbHBIX KPEAHTHBIX PEHTHHIOB.

Beero Brigensiercs 3 peTHHIOBbIE TPYIIAL

v Pefitunrosas rpynmna | — obnurauun (3MHTEHT, NOPyYHTENb BBIITYCKA) ¢ peliTHAroM oT BB-

1o BBB+ (o wkane S&P);

v Peiitunrosas rpynna Il — oGnuranuy (3MHTEHT, OPYUUTENS BHITYCKA) ¢ PEATUHIOM OT B-

1o B+ (no mxane S&P);

v Pefitunrosas rpynna III — ofnmuramum (9MUTEHT, nmopyuurens Beinycka) 0e3 peiTHHra

MEXAYHAPOIHLIX H HATHOHANBHBIX peﬁTHHI’OBhIX arcHTCTB.

Tabsauua 1
ConocrasiicHHE KA PEHTHHIOBLIX aT€HTCTB
. | Moody's | S&P |  Fitch PejiTnHroBas
AKPA | Jxenepr PA | Mexaynapons | Mexaynapons | Mexaysapon rpynna
. i ajg mIKauta as WmKajia Has LIKana
Baal BBB+ BBB+
Baa2 BBB BBB
AAARUD) ruAAA Baa3 BBB- BBB-
AA+HRU), .
TuAA+, PeliTunronas
AA(RU), AA- AA, TUAA- Bal BB+ BB+ rpymma |
(RU)
A+RU),
A(RU), A-(RU) ruA+; reA Ba2 BB BB
TuA-,
BBB+HRU) uBBB+ Ba3 BB- BB-
BBB(RU)’ YUBBB; +
BBB-(RU) ruBBB- Bl B Bt
B2 B B Pelitnarosas
BB+RU), rpynma Il
BB(RU), BB- | uBB+, ruBB B3 B- B-
RU)
bonee anskuit peitruar/pefiTunr oreyrersyer Peifrunrosas
' e - ‘ rpynna 1]
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Onpenesrenne KpeARTHOTO COPexa JUIA Peli THHIOBBIX IPYHI
Jns pacuera 3HaYeHHUA KPEAWTHOTO CIOPEAa COOTBETCTBYIOHIEH peRTHHTOROH TPYTINB HCTIONBAYIOTCA
3HAYCHHA JOXOMHOCTH CHeAyIoUHX unaekcoB ITAC «Mockosckas Gupxay, koTopas pACCUHTLIBASTCH

0O ®HTOTaM K& [oro Toproeoro aug.

v Hunexe kopnopatusHeix obmwraumii  (1-3  roma, pefituar > BBB-) (Tukep:
RUCBITRBBBY)

Onucanne wHOexca - hitp://moex.com/a2197
Apxus 3nauenuii - hitp://moex.com/ru/index/RUCBITRBBB3Y/archive

v Mnpexc wxopnoparusueix obmuraumii (1-3 roma, BB- < peiitunr < BBB-) (Tuxep:
RUCBITRBB3Y)

Onucanue napekca - htip://moex.com/a2196
Apxnp 3Hauennit - http:/moex.com/ny/index/RUCBITRBB3 Y/archive

v Viapekc xopriopatHRHEIX obnwrammit (1-3 roma, B- < pefitunr < BB-) (Tuxep:
RUCBITRB3Y)

Onncanue nHAeKca - http://moex.com/a2195
Apxus 3Hagenuii - http://moex.com/ru/index/RUCBITRB3Y/archive/

v Wnaexc rocynapersenssrx obnurauni (1-3 roxa) (Tuxep: RUGBITR3Y)
Onucanne uHOeKca - http://moex.com/a2247

Apxus 3nayenni - http:/moex.com/m/index/RUGBITR3Y /archive/
Pacuer xpeaUTHOTO COpeXa /UA PeHTHHIOBLIX TPYINT OCYIIECTRIAETCS 110 CHEAYIOIHM hopMyIam:

Peitrnurosas rpynna I

KpenuTnsiit cnipen A1 KOpRopaTHBHBX obnuraunil ¢ pefiTuurom ot BBB- no BBB+ paccunteiBaeTcs

no Qopmyne:

Sbbb = (YRUCBITRBBB3Y - YRUGBITR3Y), rie
S — 3nauenue cupena B NPOLEHTHBIX MYHKTAX;
Y — cpenHes3BeIiCHHAs JOXOAHOCTE HHIEKCa.

KpenntHelil cnpes Anst KOPIOPaTHBHBIX obnuranuii ¢ peiituarom ot BB- no BB+ paccuntriBaercs 1o
bopmyne:
Sbb = (YRUCBITRBB3Y -~ YRUGBITR3Y)
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KpenurHsii cnipes [uia Beell pediTnaroBoH rpynmsi I, T.e. KopropaTHBHBX o6aMranmil ¢ peiiTHEIOM OT

BB- no BBB+ onpenensercs no gopmysie:
Spri1= (Shbb + Sbb)/2

Mennanroe 3HavYeHuHe crpesa Aia peftuirosoif rpynnst I { SPFT ) paccuntsisaeresa 3a nocneamse 20
TOProBBIX AneH. KpennTHeli Cripes onpeneniercs 3a YKa3anHbil nepuoa 1 PACCYHTBHIBAETCA MEJHAHA

W3 NOAYIEHHOrO paia AaHHBIX,

Peiirunrosan rpynna I

Kpenwtreni cnpen ans KOpROpaTHBHBIX obmmrauuit ¢ peiitarom ot B- no B+ paccunteipaeTcs 1o
dbopmyne:

Seril = (YRUCBITRB3Y - YRUGBITR3Y)

Menuannoe 3HatueHHe Cpesa s pelTHRroBol rpymst 11 (SPTIT ) paccunTeBaeTcs 3a nocnenuue 20
TOProBLIX HHek. Kpenurhsii cnpen Onpelensercsa 3a YKa3anHei TIepHOk BPEMEHH U PaCCUHTLIBACTCA

MCAHaHa M3 HONIYYEHHOr0 piaa JaHHbIX.

Peiitunrosas rpynna 111

B orcyrcTue KpeAMTHOTO pEHTHHra y SMHTEHTa M IMHUCCHH, HA OCHOBAHHX NPo(eCCHOHANBHOTO

CY)XACHHU, KPeOUTHEIH cnpex onpenenserca kax 1,5 * Spril.

Mepnaunoe sHauenne cupefa ais peittiarosolt rpymnsr 11T (S PTHY) paccunrsiraeTcs 3a mocneanue

20 ToprossIx gHEH.

Ilpu pacuere 3HAYESHMUS MENHAHHOTO KPEAWUTHOTO CHpefa A PeHTHHTOBBIX CPYIHI [POMEXYTOYHEIE
okpyrneHust 3Hauenuil Stbb, Sbb, SPrI, Srril, Spriil we npoussomsrcs. [lonyuensoe MexHaHHOE
3HaueHHe KPEAMTHOTO CHpeNa OKPYINIACTCA IO NPABHIAM MAaTEeMaTHUECKOrO OKPYTIEHMA L0 UENOro

SHaYCHMA [IPOUEHTHLIX IIYHKTOB.

B cayuae BHeceHHs M3MEHEHRHE M pomonHeHHH B Hacrosmuie [Ipasuia B wactd M3MEHEHMS BHAA
PHIHOYHOH CTaBKH Ui aKTHBOB (00A3aTCNLCTR), MPH3HAHHEIX [JO BCTYINEHMS B CUILy H3MEHEHHHU H
nononHenuit B Hacrosinue [lpasmia, peiHOYHAs CTaBKa, ONPENENCHHAT 10 COCTOAHHIO HAa ATy
IepBOHAYANbHOTO NpPH3RAaHMA akTHBa (0013aTENsCTBA), W3MEHACTCH C HATHl Hayana NpHMeHEeHH:

H3MEHEHHH H pononuenui B vacroguwe [papnna.
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Ipunoxenne 3

K HpaBHHaM ONPCRCNCHHA CTOMMOCTY YHCTHIX 2KTHUBOB, B KOTOpPpIE MHBECTHPOBAHEI CPSACTRA

MEHCHOHH X HAKOONCHIH YHPaBAAIOIMMH KOMNIIAHWAMY, OCYINECTRIAIOIIHMY HHBECT HPOBaHKC

CPpEACTB NCHCHOHHBIX HaKOHHCHHI:'i, NEPCHAHHEIX UM B JOBEPUTENBHOE yiipasiieHue TleHcHOHHEBIM

$donrnom Poccutickoit Genepaupu

Kpurepun npusRamis ¥ NPeKPAMCHEN NPASHANAT AKTHEOB ¥ 06513aTeILCTR

Buasr akTHEOB

Kpitrepny apusuannn

Kprrepny npexpaiienus
RpH3HAHHA

JenesxHble cpeactsa Ha
CYETaX, B TOM YHCHE Ha
TPRH3HTHBIX, BaJIOTHEIX
caerax, OTKPBITHIX
Ynpasnsiouteit
KOMIaHHEeH

Hara 3AYYCIICHES AEHEKHBIX
CPeACTB  Ha  COOTBETCTBYIOUIMIA
OanxoBCKHH  cueT  (pacyeTHslH,
TPAH3WTHEIH, BANIOTHBI) Ha

OCHOBEHHHM BRINTHCKH C YKa3aHHOTO
cyeTa.

Hata HcnomHeHHs  KpeaHTHOIR
opramm3aunel o6sA3aTenBCTB 110
IEPEIHCICHIIO JEHEXHBIX
CPEJCTB CO CueTa,;

Mara pemenus Banka Poccun of

OT3BIBE THUEH3UH 6aHKa
{(memexcHpIe CPEACTBA IEPEXOMAT B
crary¢ npoueir  geburopckoit
33I0JKEHHOCTH );

Hara JHKBUIALIH Ganxa
COTJIACHO uHdopMalny,
pacKpeITof B OQULHANBHOM

JOCTYIIHOM HCTOYHHKE (B TOM
ypcne 3amdcx B EIPIOJT o
JIHKBHOAnHH Ganka).

Henexuvie cpenctea Bo | Hara 33YHCHEHHA JNeHeKHBIX | JlaTa WCmONHEHHs  KpeauTHOH
BKIIaJiax, B TOM YHCIC HA | CPEACTB  HA  COOTBETCTBYIOIHMI | opramEmsamueli o6A3aTefncTB 0O
BaTIOTHBIX cyerax, | HeNOSHTHBIA CYET HA OCHOBAHMH | BO3BPATY BKNajga (BO3BpaT Ha
OTKPBITBIX BBITACKH € YKa3aHHOIO CYeTa, CYET [IEHEXHBIX CPEHNCTE 110
Vapasnsromei Hara NEPEYCTYTIKHE npasa | Jorosopy SaHKOBCKOro BKIAd);
xoMmanuei Tpe6oBanns o BeiaTe Bryaga u | Jate QaxTuueckol nepeycTymKu
HaUHCHCHHBIX NPOXEHTax Ha | npaBa TpeGOBaHHI O BHILIATE
OCHOBaHHH JIOTOBOPa. BKJIa[a H HAYHCICHHBIX
IIPOLIEHTAX Ha OCHOBaHHH
JOroBoOpa;
Hara pewenus Bauxa Poccuu 06
OT3bIBE JTHLICH3HH HanKa
(neHexHbIE CPENCTBA BO BKiIajax
NEpeXomiIT B cTaTyc nebuTOpCKOi
3aJ0IKEHHOCTH);
Hara JMKBHAALNH Gauka
COTJIACHO uubopMaluu,
PackpuITOi B odUUMATRHOM
JOCTYMHOM HCTOuHMKE (B TOM
yucne 3sanucu B EIPIOJT o
NMUKBHJAUuH GaFka).
Hennsie Oymary, | 1. Hara nepexona npas | 1. Jlara  mepexoma  mpaB
BIJIOYAsA  IIPONCHTHBIA | COOCTBEHHOCTM HA NeHHbe Oymarm: | coGCTBEHHOCTH  HA  L(EHHBIE
{kymoHHBIH’ noxox) | ecnn nenyax  Gymara nojuresxurt | Gymaru:
Ha4qHCIeHHbIH M | yUeTy Ha c9ere Jemno - JaTa | ecnM HeHHas Oymara, TONAeXHT
yTUIageHHbIH 3a9HCIeHNn UeHHOH GyMarm Ha cuer | ydeTy Ha Ccuere Oemo - Aara
JETO,  OTKPBITHIH  VripamisroumieH | comcadns  ueHHoil Oymaru  co
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xomaanye# B Cneuuann3npoBasHOM
DETTO3NTapHH, NOATBEPIKICHHAR
COOTBETCTBYIOMIGH  BHRIMUCKCOH 110
c4eTy Jeno;

€CIH  NOKYMEHTAapHbIE  LIEHHBIC
OymMarn me¢ mOmNEXKAT YHeTy Ha
cuecTax Jzeno (33 HCKIAIOYECHAEM
JAENO3NTHBIX CEPTHQHKATOB) - ¢
Jarel npHeMa HenHod  Oymarh,
OIIpENENIEHHON B COOTBETCTBAH C
YCHOBHAMH JIOTOBOpA u
NOOTBEPXKACHHON aKTOM  npueMa
mepefavu HeHHEIX 6ymar;

N0 JErO3UTHLIM CepTH(HKAaTaM -
JaTa  3aYHCICHHA BO  BKHAN
{HEMO3HT)  HEHEXHBIX  CPEJCTB,
TIOATBEPXKICHHAs  BBITHCKOH €O
cdera 0o Bxnany (OETMO3UTY) MITH C
JaTht nprobperenns TaKoro
ceprudukara, NOITBEPKACHHOMH
AKTOM.

cyera Jieno, OTKPBITOIO
Yopasmstomed  Komnanued B
CrieuwamsupoBagHOM
JETIO3HUTAPHH, NOATBEDKNCHHAN
COOTBETCTBYIOIEH BBINUCKOH no
CuETY Heno;

€CIIM  JOKYMEHTapHuIe ILEHHEIE
6ymarn He MOANEXKAT YIETY Ha
cueTax Jeno (3a HCKIIOYEHHEM
JENO3UTHRIX CEePTH(HUKATOB) - €
AaThl Mepemayd ueHHoi OGymarn,
ONpEeNeNeHHOH B COOTBETCTBHH C
YCHOBUAMH IOroBopa u
NOATBePXACHHON akToM npHeMa
nepeRady HeHHbIX Oymar;

MO HACHNO3MTHBIM ceprudikaram -
[IATa HCKIIOYUGHWEM CHMCanus C
BiTapa  (merosura)  AEHEXXHBIX
CPEOCTB, HOATBEPKIEHHAR
BBHIMCKOH €O Cuera 10 BKIAAy
(meno3uTy), WiIH ¢ JATH CIHCAHAS
TaKoro cepruduxara,
MOATBEPKACHHON aKToM;

€CJIH IO IMHTEHTY LieHHBIX Oymar
suecena 3amuck B EIPHOJI o
JHKBHOAIHKA - C A&THI 3alHCH ©
JIMKBHEALKM 3MHTEHTA
(monygeHns  wHdopManHH O
JVKBUAALMH YMUTEHTA);

13§3) NONHOM MOraleHuH
ponrosol uenHoH Symarp naTo#
BHIOBITHS SIBJIACTCSH JEHb
WCTIONIHEHHST DMHTEHTOM CBOMX
00#3aTeNECTE [0 [TOFAIUSHUK)
HonroBOH HeHHOW GyMmari,

2. C patsl HACTYIUICHMS CpOKa
noramesus neHHoOH Oymaru, 3a
UCKIIOYEHHUEM HOCPOYHOrO
TIOTallIeHuS;

3. C naThel nony4yeHHs ACHEXHBIX
CPEOCTB B CYeT  [IOJHOTO
HCIONHEHHA OOM3aTeNLCTR 1O
JOCPOYHOMY TOTaIIeHHIO HEHHOMH
Bymars,

TIpouenTnniii IMpouentaeii (kyMOHHBIH) noxog, | [JaTta ucnonnenns 0OA3aTENLCTB
{kynoHuEIH) IOXOJ, | YITaueHHsH Hp¥  TpHOOpeTeHHH, | IMHTEHTOM, IIOATBEPKACHHON
YTIaYeHH B IIpH | MIPH3HAETCH HA JATy nepexoma mnpas | HarkoBekoit BBITHCKOH c
niproOpeTeHNHH o | cOGCTBEHROCTH HA OBIHTALHIO; pacueTHoro caera YNpasiasiouieH
JIOATOBBIM LICHHBIM KOMITaHHH HAH  OTHETOM
6ymaram; 6poxepa;
TpouenTurii  (KyUoOHHBIR) KOXOR,

[TpouenTHbIH HauNCHeHybIH B MEPHOX BnageHus, | Jara ucnonnenus o0043aTesbCcTB
(KYTHOHHBIN ) JOXON, | NpH3Haercs Ha JaTy ONPEACNEHHS | SMHTEHTIOM, OOATBEPXIACHHON
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3AABACHHLIE B YCHOBHAX
BBIITYCKA “
HAUHCHEHHABH B nepHoa
nocne npuodpereHHs o

CUA cormacrO YCAOBHSM BBITYCKa

JOJroBo# UeHHoi bymaru:
KaK HaYHCHAEHRBIN 33 NEPHOJ C JATh
nprobpererHs

DaNKOBCKOIT BRITIHCKOH c
pacyeTHOro cueta YTpaRisdIomweH
KOMNaHHY MAM 0T4eTOM OpoKepa.

JONTOBEIM LEHHEIM | 1n00 C© JaThl Hayana O4YepeAHoro

Gymaram TIPOLEHTHOTO NEPHOZA.

Heburopckas It peGuropekoit sagomxensocts | Jlata ucnonuenus  ofg3arenscTs
38I0JKEHHOCTE IO ( I0  TIpOUGHTHOMY  (KYIIOHHOMY) | DMHTEHTOM, NOATBEPXASHHOM
[POLIEHTHOMY JOXOAY DO JOATOBBIM  HEHHBIM | DAHKOBCKOH BEITTHCKOH c
{xymonnoMy) noxony no | OymaramM —  pHara  7IOTAINEHMA | pacyeTHOro cueta Yrpapisioluei

LOJIFOBBEM USHHBIM
fyMmaraM K BBULIATE;

APOUEHTHOTO (KYIIOHHOIO) HOOXOAA
HA OCHOBAHH¥ PELICHHS O BLITYCKE;

xommianued JIY. cpepcTBaMm
NEHCHOHHBIX HAKOIUIEHUH MW
oTyetToM Opoxepa;

Heburopcexas HAna  pebutopckol 3apomxensoctH | Hara NHKBHAAUHH — 3MHTEHTA,
3aOIDKEHHOCTh o | no YACTHIHOMY/MONHOMY | COTnacHo Bemucke u3 EIPIOJ
YACTHYHOMY/TIOTHOMY TIOTAIICHHIO 3MHTEHTOM OCHOBHOFO | (HIIH BLIHCKHA M3
HOTalIeHW;0 3MHTEHTOM | JIOATE N0  JOArOBBIM  LEHHBIM | COOTBETCTBYIOMIErO
OCHOBHOTO pHoJira 1o | OymaraM - [aTa YacTHHHOIO MM | YIIOHHOMOYEHHOIO oprasa
IOIITOBBIM LEHHBLIM | TOJIHOI'C TOTAlUEHWA HOMMHANA Ha | HHOCTPAHHOIC rOCYNapeTsa).
6ymaram OCHOBAHHH PELUEHNA O BRIIYCKE.
Heburopexas Hara Hayana obs3arenscTra | llara oxoHuanus oO0s3aTeNnCTBa
3a00/HKEHHOCTD 10 | cornacHo YCIIOBHSM | COTHACHO YCIOBHAM
NPONEHTHOMY  ROXOAY | JOTOBOpA/COrIaNICHHS 0 | JOrOROPa/COTIAMICHMA 0
o ICHeXHBbIM | NPOLEHTHOM JOXOJe N0 JCHEKHBIM | IPOLECHTHOM Hoxone no
CpefcTBaM HA  cHETax | CPEACTBAM HA cyeTax Ynpapmsiomell | XCHEXHBIM CPEACTBAM Ha CYeTax;
VYrpasnsrome KOMITaHMeH. Hara MepeyCTYIKH nipaBa
KOMIIaHHH TpeBOBaHKS O BHIINIATE BKJIAAA M
HAYHCNEHHBIX  NIPOLCHTOB  Ha
OCHOBaHHH JOTOBOPA;
Hara pewrenns bankxa Poccuu o6
OT3BIBE TVLIEH3NH GaHka,
{(ZeHeXHBIE CPEACTRA NEPEXOAST B
craryc upoudeH  neburopckoit
33 O/DKEHHOCTH);
Hara MUKBHIALHU BGamKka
COTTACHD, uHbOpMalHH,
packppitoli B oduimansHoM
JOCTYIIHOM HCTOYHHKE (B TOM
yucne 3anucu B EIPIOI o
JUKBURALHN OaHKa).
HeGrropckas Jdara  npussanus  neburopcekoit | Hata ucnonneHus ofg3areiscTs
33I0JDHEHHOCTD M0 | 3aH0IDKEHHOCTH no BEIINIATE | SMUTCHTOM, MOATBEPKACHHOH
BBITILIATE AMBUACHAOB HO | TMBHAEHIOB O aKUMIM SBIAETCH - | BAHKOBCKOH BBITHCKOMH c

AKIIUAM

Hara duKcauHy peecTpa aKIUOHEPOB
N BBINNATST  OMBWACHIAOB B
COOTBETCTBHH ¢ uupopmarmeii HKO
AQO HPJI unn odunuaibHbIX caliToB
SMHUTEHTA UeHHbIX ByMar.

pacueTHOro cueta YpaBisioei
KOMTIAHWH KK oTueToM Bpokepa;
Jara AuKBHASLUHH  3MHTEHTE,
cornacHo seimicke w3 ETPIOJL.

Jlenexnnie cpenctsa, | Hara 3a9HCHEHHS neHexHbIX | flata  ucmomHeHHs — Opoxepom
HAXOIALUECH Y | CpencTB Ha  CNeUHaNbHbIH | 06A3aTENbCTE MO IIEPSUHCHEHUI0
npO(eCcCHOHANL R OpOKepCKWH CYeT Ha OCHOBAHMH | JCHEXHBIX CpPeJCTB co
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Y4aCTHHKOB pBIHKa | oTgeTa Gpoxepa. CreUHaNbHOrO OpoKepcKoro
LEHHBIX Symar cuerTa;
{6poxepa) Hara pemienus Banka Poccuw of
OT3BIBE JIMIER3uu Yy Opoxepa
(nenesxBBIE CPENCTBA IEPEXOAAT B
cratyc  mpouedf  neburTopckoM
3AXONKEHHOCTH);
Hata  nRKBHMIOALMH 6poxepa
COrNacHo HEGOPMALIHH,
PacKpeITOH B OQHUHANBEHOM
JOCTYIIHOM HCTOYHHKE (B TOM
qucne samucHk 8 EIPIOJI o
aukeyaanun Spoxepa).
3330MKEHHOCTS no | lara saxnroueHHs nporosopa o | Jara nepexona fIpaB
CHeMKaM € LEHHBEIMW | HproGpeTeHHio (peanmsanum) | COOCTBEHHOCTH  HAa  UeEHHbIE
6yMaramMu, HeHHbIX OyMar. 6ymary, HOATBEPXACHHAA
3aAKJIIOYEHHEIM Ha BBINHEKOH NO cHETY Herio.
yenoswnx T+
Jeburopckas Jns ocTanbHblX BHAOB aKTHBOB -~ | JUIT OCTasmbHBEIX BUNOB 4KTHROB:
3aNOMKEHHOCTB, aTta nepeadr aktHBoB (feHexBsIx | - Jlata ucnosmenns obsa3aTensCTs

BOZHHKIIAA 0 HNOPOYHM
CCHOBAHUAM

CPEACTB) JuLy, B  OTHOLICHHH
KOTOPOTO BO3HHKAeT HAe0HTOpCKas
3310JPKCHHOCTD.

nepex Ynpapnsroued xoMnauuei
COr'fTaCHO ZOrOBOPY,

- Jara nuRBHOAUMM 32eMILMKA,
cornacuo seimucke n3 ETPIOJL.

3an0IKEHHOCT o
CHENIKaM, COBEPIIAEMBIM
Ha BO3BPATHOW OCHOBE

Hara cnucanus DEHEXHLIX CPEACTS,
TIOXTBEPX/IEHHAA OTHETOM OpoKepa.

Jlara  3auMCiOeHHA  MEHEeXHBIX
CpeacTs, MOATREPKACHHAS
otaerom Opokepa.

(o6paruoe PEITIO)

Buanb! Kpurepuy npexpauienma

A Kpurepuu npuatarus phTen pekp

obazarensvers NprUaHaHKA
Kpensrropexas Hara 3aKkmoYeHnsn | Jlata nepevMcieHns AEHEXHBIX
3aJOIKEHHOCTD [I0 | COOTBETCTBYIOUICH CHRENKEH. CpeacTs ¢ OpOKEepCKOro Cuera B
yiaTe KOMHCCHi CHET OMNATHl KOMMCCHH H HHBIX
{6upxeBsIX, PACcXOAOB 1O CHENKaM

6poxepckmx) W HHBIX
PACcXOJoB IIO CHCIIKAM

Kpenntopckas Hata nepexona npasa | Jlara wucnomsenus o0x3aTenscTs
3ABOJDKEHHOCTD 110 | cOOCTBEHHOCTH HA aKTHB (JEHEHKHEBIE | 110 IOTOBOPY.

CHCNXAM, ITO KOTOPHIM | CPEACTBA) OT JIHMLA, B OTHOLICHMH

HaCTyTMIa Hanfonee | KOTOPOr0 BO3HHKAET KPEOHTOPCKas

paHHss AaTa pacyeToB 3aA0IKEHHOCTD.

Kpenuropckas Hara TIOJIYNIeHHA HOKyMeHTa, | JlaTa  mepeusclesus  CyMMEi
3aOKEHHOCTD 110 | HOXTBEPKAAIOILETO BBLINONHECHHE | BOZHATPAXKEHUH H pPacXomos ¢
BO3HATPIKACHHAM pabor  (OKasaHHf  YCNYr)  TIO | PaCYETHOTO  C4eTa  COTJACHO
VYnpasnsomei COOTBETCTRYIOLIMM JOrOBOpaM MK B | DaHKOBCKOH BEITTHCKE.

KOMNAHKY, COOTBETCTBHN c npaBuaMu

Crienanm3upOBAHHOMY | HHBECTHPOBAHHUA.

JCHO3HMTapHIO, a TakXxe

obx3arenscrBaM no

oflaTe ITPOYUX

PACXOZOB,
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GCYIUECTBIACMBIX 3a
CHET HMynIecTea B

COOTBETCTBHH c
TpeboBaHUAMHU
IOeACTBYIOUWIErO
3aKOHOATENBCTRA
Poccuiickoi Pepepauywy
Kpenuropexas
38710JKEHHOCTD 1o
BO3BpATY CPEHCTB
NICHCHOHHBIX
HaKOIMIeHHH B
TlencnonHbIH dorg

Poccuiickoli Denepanny

B penr monyuenus TpeGosanms
Hencuonunoro ¢onna Poccuiickoi
Depepanun 0 NEPeYHCHEHHH
CPEACTE EHCHOHHAIX HAKOTIIICHHIH

Hara  nepeuncrenus  Cymmbl,
YKa3aHHOI B TpeboBaHUH
Ilencuonroro gonga Poccutickoi
Pdenepaliy, ¢ PacyETHOTO CUETa
cornacuo 6aHKOBCKOM BLITKCKE.
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