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I'aapa 1. OBIIUE MMOJIOKEHMA

Hacros uue H[)QBHJ]{:} OTINEASIICHUA CTOHMMOCTH YHCTLIX AaKTHRBOR, COCTaRJAIOIIMY CpeacTBa NCHCHOHHBIX
liEiKGlUlC]THﬁ, NPCAHA3HAaueHbl 01 NpHMEeHeHH s YNpapHIOUHMHE KOMIaHHAMH, OCYHISCTBHAIOIUMH
HHBECTHPOBAHHC CPCHCTR TICHCHOHHBIX HaKOI’UICHHﬁ, nepelaliniX HM B JIOBEPHTENRHOC ynpagicHHuc
[TencuonneiM dompom  Poccniickolf Mepepaimn B cooTseTctBud ¢ (PICPANbHBIM 3aKOHOM  OT
24.,07.2002 roma Ne 111-03 «06 uupecTHpoBaHHH CPCACTE GUHAHCHPORAHHMS HAKOMUTENLIOH ICHCHH B

Poccuiickoii Menepausny.

Hacrosuuue TIpaeuna cofcpxKar:

KPHTEPHH TIPHU3NANHS (TIPEKPAILEHHS IPH3HAHNS) aKTHBOB (00S3aTENbCTB), IPHHAMACMEIX B

pacqé‘;T CTOHMOCTH YHCTHIX &KTHBOR,

MCTOILI pac‘IéTa CTOUMOCTH AKTHBOB H BCIHYHH OG}IS&TCJIbG’I‘B, B TOM UYHCIE OIHCAHHE
HCTOUHHKOB JaHHBIX JUI pacq(ém CTOHMOCTH aKTHBOB (‘Beuwmnm OGSXBﬂTéJIbCTB), rnopsKa

ux Beibopa;
FOPSIOK KONBCPTALIME BETHUHH CTOMMOCTEH, BEIPAKCIIILIX B BAIIOTE, B PyOIH;
TOPAMOK [PH3HAHHS PHIHKOB AKTHBOB M 00A3ATEABCTB dKTHEHBIMH;

KpUTepuH BpIGOpa crocofor H MoIenel OLEHKH CTOMMOCTH B 3a8BHCHMOCTH OT BHTOB

AKTHBOB H 0043aTCILCTR;
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TepeyeHn AKTHBOB, HOJICKALHX OIEHKE ONCHINMKOM, H EPHOJTHUHOCTE IPOBELCHHS TAKOH
OL[CHKH;
BpeMsl, II0 COCTOMHHUIO HA KOTOPOE PACCUHTHIBACTCH CTOMMOCTD YHCTBIX dKTHBOB;

HOpANOK yperyiauposamus pasHormacuit Mexny llemcuomuems domgoM Poccuiickoi
Genepauny, yupapLAOUICH KOMIAHHEH H CHCHHMAIH3HPOBAHMHLEIM [CIO3HTAPHEM NPH

pacuéTe CTOMMOCTH YHCTHIX aKTHBOB;
MHYIO HE(pOpMAaIu0, HeoOXOTUMYTO JUTS PACTETa CTOMMOCTH YHCTEIX AKTHROB.
B nacrosumux [IpaBuiax HCIONL3YIOTCS CHSAYIOUIHE TePMIHEI H ONPEISIIeH s

Raxou Nelll — Denepansusi 3akon o1 24.07.2002 Ne 111-@3 «O6 unBeCTHPOBAHHH CPENCTB

JUL pHHAIICHPOBANHS HakoriTensHON nencuy B Poccuiickolt Penepanuny;

VYnpapisionras KOMIAHHS - IOPHAHYECKOC M0, HMEIOEE NHUEHIHK HA OCYLIESCTBIEHUE
JCSTeNIbHOCTH 110 YIIPABJICHHIO HHBECTHLIHOHHBIME (POHIAMH, IIACBLIMH HHBCCTHIIHOHIBIMU
¢boHmaME ¥ HETOCYJAPCTBCHHLIMH IICHCHOHHEIMH (OHJaMH, OTOOpDaHHOE II0 KOHKYPCY,
IIPOBEJICHHOMY B YCTaHOBJICHHOM IOPAZKE, U OCYLICCTBJIEHHS MHBECTHDOBAHMA CPEICTB
NEHCHOHHBIX HAaKOIUIeHHH, lepe/laHHBIX eMy B JOBEpHICNLHOC yipapicuue Ilencrominm
donmom Poccuifckoli Dejiepaiiiy B COOTBETCTBHH C 3adBICHHAME 3aCTPaXOBAHHEBIX JIHIL O

BpIGOpE HHBECTHIHOHHOTO HOPThCIT (YNparjisikoiei KOMIGHNH).

CrenuanusMpoBaHHBll  Jenosutapmii  — 3axpeiroe  akuumoHepHoe ofmectso  BTDh
Creumami3HpoBaHHbIA JENno3uTapui, OCYINECTRISIOECE CROIO ACHTENLHOCTh HA OCHOBAHHY
JHIIEH3HH Ha OCYIICCTBICHHE JICATETPHOCTH  CIEHHANH3HPOBAHIOIO  HCHO3HTApHA
HOBCCTHUHOHHBIX (DOHIOB, TMACBBIX MHBCCTHIHONNLIX (OHJIOR H HEroCyAapCTBEHHBIX
TICHCHONHEIX OH)I0B, W JIMIEH3HH TPO(ECCHOHANLHOTO YHACTHHKA PhIHKA NEHHBIX Oymar

H& OCYIIECTBACHHC JNEIIO3HTAPHOM JIes TelIbHOCTH;
MC®DO — Mexaynapojiible CTaHapThl GHHAHCOBOH OTHUCTIOCTH,;

CromMoctpy umersix axThHBoB (CHA) — BenwumHa, onpejeciicMas B COOTBCTCTBHH €
HOPMaTHBHLIM aKToM baHka PoccuH, Kak pazHuLUa Mexgly TeKylneH phIHOYHOH CTOHMOCTBIO
AKTHBOB, COCTABIIOMIMX IEHCHOHHBIE HAKOIUICHHS, M BCIHYMHOH BceX 0043aTeNTbCTR,
NOJIEKAIINX HCIONHCHHIO 3a CHCT YKA3AHHBLIX aKTHBOB HA MOMEHT pPacdeTa CTOHMOCTH
JHCTBIX AKTHBOB,

Obsazarensersa - 0083aTeNbCTRY, MNOMISKALINE HCIONICHHIO 33  cyer AKTHROB,
chopMHPOBAHHKIX 3@ CYET CPEXCTB, mepeAanubix [TeHcuoHHsIM (hoHmoM Poccuiickol

CDenepauHH YHpﬁBHSIIOIlIGfi KOMITaHHHK 110 OJIHOMY JIOTOROPY HOBCPDHTCILHOIC YHIPaBJICHHL,
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KOTOPLIC NPHHHMAIOTCI K PACUETY CTOMMOCTH UHCTBIX 4KTHBOB B GJIYHHC HX MpU3HaHKA B

cootBeTcTBHH ¢ MCPO, BREIeHHBIMH B IeHCTBME Ha TeppuTopud Poccuiickoit dejeparuy;

CrnpaBeqiuBas CTOHMOCTh — IleHa, KoTopas Gpina Obpl MOMy4YeHa NpY HNPOAAKE AKTHBA KK
yijlaueHa npd nepejlade o0szarelbeTBa B X4 OOBMHOH CHENKH Ha OCHOBHOM (WIH
HauGoNee BHITOANOM) PBLIIKC HA JATY ONEHKH B TEKYNIAX PhIHOYHBIX YCJIOBUSX (TO €CTh
IEHA BBIXO/IA), HE3ABMCHMO OF TOro, ABJAETCS JH Takas [EHA HEeNOCPEeNCTBEHHO

II&GJHOI{&L’}MOﬁ HJIA PACCHHTHIBACTCH C HCITQIR3OBAHHEM JIPYIroro MeToaa OLCHKH,

AXTHBHBI! PBIHOK — PRIHOK, HA KOTOPOM ONEPalidH ¢ aKTHBOM MJIH 0043aTesIhCTROM
IPOBOAATCA ¢ JOCTATOYHOH HAcTOTOH H B JIOCTATOMHOM 00BEME, I1O3BOJIAIOIIEM ITOJYYATE

HH(POPMAIHIO 06 OLCHKAX aKTHBOB HIIH 0D43aTCILCTB Ha MOCTOANHON OCHOBE;

OCHOBHO#H PHIHOK - PBIHOK (M3 YHCHIA AKTHBHBIX) ¢ HAHOONLIIHM Ul COOTBCTCTBYIOIIETO

aKTHBa i oba3arenserea 00beMoM TOProR ¥ YPOBHCM GKTHBHOCTH,

AHaTOTHIHEIH aKTeB - HEHHAas 6)/M8.1‘21, OTHOCAIIAICH K TOMY XKC CEIMCEHTY, 4YTO H

OIICHHBACMEIH aKTHs,

TepMHHBI, MOHATHS H ONpPCACNCHHA, HCNOJB3yemble B Hacroamux llpaBmmax u  He
omnpejielienble  HacrosmuMH  [IpaBHiaMi, COOTBETCTBYIOT — TepMHHaM, [IOHATHAM U
onpencieHuaM, pannoiM B DeepaisHOM 3akoHe oT 24.07.2002 roma Ne 111-03 «O6
MHBECTHPOBAHMH  CPEOCTE (HHANCHPOBaHHH HakonurensHoft neHcmm B Poccmiicko
(epepauuny, UpaxnanckoM kogekce Poccuifckoll Menepanmy (vacrs nepras) ot 30.11.1994 Ne
51-®03, ®epcpannsnoM 3saxowe o1 22.04.1996 Ne 39-®3 «O pomke nenHerx Oymar»,
HopMmarTuBHBEIX axkrtax bamka Poccmm u  MexaymapojiubiMu  cranjapraMu  (hHHAHCOBOH
OTYSTHOCTH, BBCCHHEIM B IeHCTRHEe Ha TeppuTopul Poccriickoll Mefcpallii B yCTaHOBIGHHOM
HOPSIKE.

CYA paccumThIBAETCS MO COCTOAHHIO HAa KOHEN Kaxaoro pabouero AHS ¥ HA TOCHCHHUH
KAJIEHIaPHbBIHA IEHb OTYETHOTO KBApTATA, CCITH OH IPUXOAMTCS Ha Hepabouni OeHb, a TAKKe Ha
KOHEl J{Hsl, B KOTOPOM COBEPIIANHCL ONCPALHH ¢ AKTHBAMH, COCTABILIIOMHMH NEHCHOHHBIE
HAKOIUTCHHMS, CCIIH Tako Aeub He siysiercs paboumM, He nospHce pabodero AHA, CICHYIOMEr0

33 [ArToi, 110 COCTONHHUIO Ha KOTOPYIO onpenensgeres CUA.,
YPOBHH MCXOJHEBIX AaHNEIX N1pH oupeielienun CopaBeanuBoi cCTOHMOCTH:
YpoBeHb 1 - HcHa akTuBa uiin 0032 Te/IbeTBA Ha AKTHBHOM PBIHKE;

ypOBEHB 2 — ICHa, pacCHYydTainad Ha OCHOBE HaOJIOaeMBIX JaHHBIX IO YKazaHHOMY HIIH

AHANOIHYHOMY aKTHRY,



ypOBCHB 3 — neHa, OIIpCACNICHHAaN Ha OCHOBC HCHAOMIONAEMBIX AAHHBIX HCKHIOYHTCILHO Ha

OCHOBC PACHCTHBIX rokasaresied B O'THOUICHWH KOHKPETHOI'O aKTHBA.

JUtst wenelt onpeAeaeHHs CIPABSUIHBOH CTOMMOCTH HEHHbIX Oymar, B KOTOPBIC HHBECTHPOBAHE]
CpeiCTBa [MEHCHOHHLIX HAKOIUICHHH, HCHOMB3YIOTCS MOJENM OIEHKH CTOMMOCTH LEHHBIX
OyMar, Uit KOTOPBIX ONPEAEieH akTHBHBMM PHIOK, M MOJNCIH OLEGHKH CTOHMMOCTH LEHHEIX

OymMar, I KOTOPBIX He ONpejelieH aKTHBHEI PLIIOK.

AXTHBHBIM PLIHKOM JUs [EHHEIX OyMar, MONYIIEHHBIX K 00palieHHI0 Hd OpranM30BAHHBIX
toprax B Poccmifickoff @epepamnu, npusnaeres I[IAO «Mockoseckag Oupxa, B cirydae
COOTRETCTEHY OJHOBPEMEHIO CASLYIONINM KPHTCPHIM HA JATy PAcUeTa PHIHOUHOH CTOHMOCTH

4KTHBOB.

v 3a mocnemaue 10 TOProeeix JHel corepiieso e menee 10 chcmox ¢ JaHHBIM

(1) HHAHCOBbIM aKTHBOM HA OPraHH30BAHHLIX TUIOIMAOKAaX,

v’ cpejHenHesHoi o0sem Topros 3a mocneaune 10 Topropeix mue coctanun He Menee 500
TBIC, PYO.

Ecnn HEeHHad SYMZH‘ 4 HOMHHHPOBHAHA B PIHOCT])aHHOﬁ BAIOTE, ofbeM TOProB NepecydThHIBACTCH HOXOAA

M3 Kypea BalioT, YCTAHOBIEHHOTo bankom PoccHu Ha COOTBETCTRYIOMYHD JATY.

TIpK HEBBINOJIHEHHH OJIHOIO U3 BBLUIEYKA3AHHBIX YCIOBHH, PhIHOK IPHIHASTCH HEAKTHRULIM,
OcroBHEM PEOTKOM IS NeHHEIX Oymar mpuanaercs - [TAQ «Mocrosekast dupiay;

CripaBeuiiBas CTOMMOCTL aKTHBOB W 00438 Te/1bCTB, ONpeaeneitas B BAOTe, OTIHYHOH 0T POCCHHCKOTO
py6ns noanexuT nepecuery B pybnu no odHUHANTEHOMY KypCy, YcTaHoBNeHHOMY BankoM Poccun na

NaTy pacuera.

B oM ciryuae, cony opHusainuniii kype sanorst bankom PoccHn ne ycranosnen, I0rst TIGPECUETA B

py6aH HCMONB3YeTCs KPooe KypPC, ONpeiensemMbiil cnefyromum obpaszom:
Kpoce kype = CUR/USD * USD/RUR, rne

USD/RUR  —  ofuimansreiit  kypc Jlonnapa CIIIA, ycrasornenunsiff  bankom Poccun  Ha

COOTBETCTBYIOLYIO JaTY PUCHETA;

CUR/USD - kypC Banorbl, B KOTOpOH Bhlpaxeta chpasemsasx croumoctn, Kk Hosnapy CIUA na

COOTBETCTRYIONLYIO JATY pacdeTa, Ho JallniM uiopmaunonnoro arenrersa buymGepr (Bloomberg).
Tpu pacuere CYUA NpuMeHMIOTCS CHEGAYIOUINME NPABHIA OKRPYTICHHA:

v OKPYTJICHHS IIPOHU3BOAATCH IO MIPABKIAM MATCMaTHYCCKOIO OKPYTICHNS,



v" HCXOJHEIE KOTHPOBKY HE OKPYTTISIOTCS;
v Gynymuil ACHEKHLIH MOTOK - 0 KpyrieHHe 10 2 3HAKOB IOCIHC 3aIIATOMH;

v lIHCKOHTHpOBaHI'ILIﬁ JEHeXKHBIH HOTOK - HNPOMEXKYTOUNLIE OKPYTIEeHWs 3HA4eHHH He

HPOM3BOIOATCA, PCIYILTAT OKPRYIHACTCA OO 5 3HAKOB HOCHE ZHTIH’I'Oﬁ;

v’ leHa, HCToNb3yeMas JUIA ONpE/ielieHIs] CIPaBEIIHBON CTOUMOCTH - OKPYIJIEHHE O 5

3HAKOB IOCIIE 3aIIITOH.

v’ BEJIMMHHBI, BRIPRKCHHBIC B BATIOTE, NEpeBogaTes B pybid mo xypey Banka Poccun Ha
J@Ery pacyera TEKymIeH pPHINOYHOH CTOMMOCTH M CTOMMOCTH YMCTHIX 4KTHBOB ©

TOHHOCTRIO 2 3HAKA ITOCJIC 3aIIgToN,

Pnapa 2. ONPEAEJEHWE CHPABEIMBOM CTOHMMOCTH AKTHBOB H
OBSIBBATEJLCTB

CToMMOCTE aKTHBOB M BCJIHUMHA 00S3aTEIBCTE ONPCACIHIOTCS MO CIPABEIUIHBOI CTOHMOCTH B
COOTBETCTBHH ¢ MexiyHaponHbmM cTangaprom (uuaxHcoBoit orwernoctu (IFRS) 13 «Onenka
CIPABEMTHBOH CTOMMOCTHY, BBEACHHLIM B JeficTBHe HA TEppHTOpHH Poccuiickoft Penepanuu
npukasoM Munmctepersa QuuancoB Poccmiickoit ®enepamun ot 28.12.2015 Ne 2174 «O
BEEJIEHHH B NEHCTBHC M NPEKPAIICHUM ACHCTBHA JOKYMEHTOB MEXIYHAPOMIILIX CTAHNAPTOR

(prHaHCOBOH OTHETHOCTH Ha TEPPUTOPHE Poccuiickoit Peneparmmy.

2.1, Oupepenenne cupapc/UIMBOM CTOMMOCTH HEHHBIX OyMar

Meroznka onpenenenus CIpane/UHBOR CTOHMOCTH LCHHLIX Gymar npusenena B LIpunoxesny
1 macrogmx Tpasui.

CripaseyinBas CTOMMOCTH IONTOBLIX LEHHBIX GymMar BRIOUaceT b cefa ueHy foarosolf o Gymary u
CYMMY NPOQUEHTHOTO (KyI'l()!ll'I(ll‘()) JOXOOa, OPHYBTAIONICrocs K HNOIMYMESHHI) 110 YCAOBHAM BbIITyCKa

HOHTOBBIX HEHHBIX 6}’Mﬂlﬁ

CripasepanBas CTOMMOCTL MOJIIOBRIX UEHHBIX OyMar npusuaercs pasHol 0 (Hosb) ¢ NaThl  [ONHOTO

noratieHKs HOMHHA)MA B COOTBETCTBHH C YCJIOBHAMH BEITYCKE HEHHBIX SYM‘BI'.

CripaeennuRas CTOMMOCTb LeHHOH Gymarw npusuaerca passoit 0 (Houw) ¢ gatel OQHIHATEHOTO

onyGNHKOBaHUS PCHICHHS 0 BaHKPOTCTBE SIMUTCHTA.

CHpﬂBSL{HHB&ﬂ CTOHMOCTDL 3aJ0/DKCHHOCTH 110 CHOMIKAM C UEHHBIMH GymaraMH, JAKMOYCHHLIM  HA

yenoeuax T+ oupesenserca B pasMepe pasHHIlLI MLy CHPAaBEUTHBON CTOMMOCTLIO Uennof Gymard,
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ABNAIOWEHCA NpeAMETOM CHGJIKH H CYMMOH CHSNKH B BAmOTe CAENKY, npuseldenuod x pybmo mo

TCKYHIEMY KYPCY BaJTHOTHL.

B cnyyae nonoxkuTenpHOM pa3zHMIbL, COENKA MNpPU3HAETCS B coctaBe axrupop  (JeOuTopckas
38/I0/DKEHHOCTE) Y HOKynares/B cocrape o0a3aTelboTR (KPEIMTOPCKas 3a/I0/DKEHHOCTE) Y IPOAABLA,
OTPHUATENBHOH PA3HHULE! - B cocTaBe 0043aTeNbeTB  (KPeAMTOPCKas 3a[0JUKCHHOCTE) Y MOKYNaTens/s

COCTaBE AKTUBOB (IOHTOpCKas 3a/I0MKEHHOCTE) ¥ MPOaBLA.

2.2, OucHka ReOUTOPCKOH 38/10JKEHHOCTH

2.2.1, Ouenxa cnpase/yinofl croumocty JIeOHTOPCKOY 3aJ0JDKCHIOCTH II0 TIPOLEHTHOMY
(KYTIOHHOMY) HOXOMY OMPENCIAETCS !

a) HCXOHd M3 pasMmepa, ONPCACACHHOTO HA JaTy HACTYIUICHHS CPOKa WCHONHEHHS
COOTBETCTBYIOINEr0 00A3aTENBCTBA (HATY MCTEUCHHM KYNOHHOTO [EPHOUE) B COOTBETCTBHH C
YCTIOBHSMH BBINYCKa [EHHOH Oymard, © Konwdecrsa HeHHBRX OyMar Ha CueTe MAemo
Ynpamngiomelf KOMIaNWH Ha JaTy HACTYIUICHHS YKa3aHHOTO CPOKA - ¢ YKA3aHHON Iarhl [0
HacTynnenus Haubonee panHei u3 naT:

V' (DAKTHHECKOIO HCNONHEHUS IMUTEHTOM 063 TCILCTEA;

V' ucreucHus: 7 paGounx mHeH ¢ JaThl HACTYILIEHHS CPOKA HCIIONHEHMS 06s3aTelhersa
3IMHTEHTOM;

v’ omyONUKOBANHS B COOTBETCTBHH C HOPMATHBNELIMH TIPABOBLIMH akTamH Poccmitckoit
DenepanHy CBCACHIH 0 IPOCPOUKE HCIIOMHEHHA SMUTCHTOM 00S3aTCIBCTBA 110 BEILIATE
YKa3aHHOI0 J0X0M4d.

6) 0 (Hose) — ¢ Hanbonee panHel M3 Jar, yKasaHHON B NOMIYHKTE d) HACTOALIEIO IIYHKTa

HacTogmux IIpapmi.

Hebutopekas 3aKONKCHIOCTE 110 IPOHCHTHOMY (KYIIONIOMY) JOXOMY IO JONTOBLIM I[CHHBIM
Oymaram B HHBIX CJIyUasX, B TOM UHCIIE O HAUHCIIEHHOMY IIPOUCHTHOMY (KYIOHHOMY) JOXOZY,
3ABJICHHOMY B YCJOBHAX BbHIYCKA, B KaUECTBE OTACABHOIO AKTHBA HE IPH3HAETCHA, TAK KaK

ABIBICTCA JacTRIO cnpchﬂmmoﬁ CTOHEMOCTH HOATOBOH HeHHOH 6YM8‘["H .

2.2.2. QOuenka CHpaBCANHBOM CTOHNMOCTH neburopekoit ATOIDKCIIHOCTH o
YACTHHHOMY/IIOJIHOMY [HOTAUISHHIO 3MUTEHTOM OCHOBHOIQ JIOJIFA 1O JOJIOBBIM  LIeHHBIM
Oymaram ONpeHemseTes:

4) MCXOJs M3 pasmepd, OHPEJICJICHHOTO Ha JaTy HACTYIUICHWS CPOKA  HCHOJIHEHUS
COOTBETCTBYIOIIETO OOI3ATENECTBA B COOTBETCTBHHE C YCJIOBHAME BLITYCKA HEHHOM OyMary, H
KOIMYECTBA LEHHBIX OyMar Ha cueTe Jeno YIpaBiLOIieH KOMIAHMH HA JATy HACTYIJIEHHs

YKa3aHHOro CpoKa - ¢ yrcazamm‘ii Harnl 10 HacTyruIieHHeA naubolnee pﬂHHCﬁ H3 garT:



v’ (aKTHYECKOro HCNONHEHHS SMHTEHTOM 00A3aTeIbCTRA;
v mcredenus 7 paGouux [HEHl ¢ HATHI HACTYILUIGHHS CPOKA HCIONHCHMH O6i3aTeilbCIBa
OMHTEHTOM;
v’ OmyGNMKOBANWs B COOTBETCTBHH C HOPMATHBHBIME IPABOBLIMH aKTaMu PoccHHACKOi
Denepanuy CBEOEHHH 0 IPOCPOUKE HCITOMHEHHS SMUTEHTOM JIAHHOTO 0013aTCNLCTBA;
6) 0 (Hoyp) — ¢ nuuBonee pammelf w3 nar, yKasaHHOH B MOANYHKTE 4) HACTOALIETO MYHKTA
HacTosiux [lpapwuir.
CupaBennusas CTOMMOCTE JAeOHTOPCKOH 3a0MKEHHOCTH 110 TPOHCHTHOMY (KYIOHHOMY)
HOXO0Jly, HaCTHUHOMY/TOJHOMY [OTAIICHHIO SMHTEHTOM OCHOBHOTO JONTZ MO JIOATOBbIM
ueHHEIM Oymaram npussaerca pasmoi 0 (Hous) ¢ matel odumuansHoro cooSmeHHs o

DaHKpOTCTBA IMHUTEHTA.

2.2.3. OueHka CcHpaBe/JMBON CTOMMOCTH JcOMTOPCKOH 3afO/DKEHHOCTH 110 BhIJiaTe
AHBUJCHIOB IO SKUHAM ONPEASIACTCA HCXO/IA M3 KOIHICCTBA aKUMH, yITeHHBIX Ha CUSTE JICII0
Yipasisuome KOMIaHu# Ha JaTy, HAa KOTOPYIO ONPENEMIOTCS JHIQ, MMERONIHE NPABO HA
MOJTYHCHHE JAHBH/ICHA0B H O0TLABICHHOIO pasMepa TUBHICH)IA, MPHXOOAMErocs Ha 0JHY TAKYIO

4K HIO,

I{€6HTO}DCKEUI 34JI0JDKEHHOCTE 110 DPHYHTARIHMCS K IIOJIYSCHHIO JIMBHACHAAM TPHIUACTCH KaK
AKTHR - ¢ aThl d)mccaumn peeCTpa aKIIMOHEPORB JUIs BBOLIATLI AHBHICHJOE B COOTBETCTBHH C

nH(opmanreli HKO AO HPJ[ umur odmimanbHEX caiiTos SMHTeHTa HEHABIX GyMar.

Cnpaneﬂnmzaa CTOHMOCTS ﬂCﬁHTOpCKOﬁ 3aI0JDKCHIIOCTH 110 BRIJIATS OUBHIACHNOB 110 aKLIHIM,

npuysHaercs pasol 0 (Hons):

v’ B CITydae eciiyf JICHEXHEIC CPENCTRA HE MOCTYIHIM HA CHET, OTKPEITHI Ypapnsronielf
KOMIIAHHWEH, Yepes 25 xkaJeHmapHBIX N - ¢ [aThl, HA KOTOPYK) ONPENS/ILIIOTCS JNHIA,

HMCIOMHME NPAB0O HA HONYICHHE JINBHICHIOB;

v\ B Cilyuae BREACHHS B OTHOLIGHMM 3MHTENTA TIPOLE/AYpsl GAHKPOTCTBA - C JIThl

O(;)HHHMI:HOI'O 00061116}11151 0 63IH<pO'I'CT.B€ IMHTCHTA.

2.2.4, Crhpapejuisas CTOUMOCTE ACGHTOPCKOR 3aI0IDKEHIOCTH 110 CHENKaM, COBCPITaeMBIX Ha
BO3BpATHOH ocHore (oOpatHoe PEIIO) ¢ 06s3aTenncTBOM BO3EpaTa LEHHBIX OyMar,

OIIPE/IENSETCSL:

v’ TpH HCHOMHEHHH 0653aTeNBCTB 110 IepBol HacTH caenky oGpatsoro PEIIO: B pasmepe

CYMME! OIUtaThl 1O TIEPBOH wactu cuenku oOpatuoro PEITO ua mary cromcanms

JACHEIKIBIX CPeJICTR,



v OpH BCnojHeHnH o6A3aTelheTs Mo BTOpol wactu caenku obparnoro PEIIO: B pasmMepe
CYMMBI OIUIATBI 1O BTOPOH 49acTH cenkH obpatHoro PEIQ Ha gaTy 3auuCICHMs

JEHEHKIIBIX CPEICTB.
2.2.5. Cpase;uiiBas CTORMOCTS 11poueit TeGHTOPCKOH 3aT0IKEHHOCTH ONPCACIAETCH:
B CYMMC OCTATKa 38M0DKEHHOCTH Ha JaTy onpenencHus CHA:

v €CIIH AOTOBOPOM {IPCAYCMOTPEHO {10JIHOE IOTALIEHHE 3a/I0/CHIOCTH B TEUeHUE | Tojna

C MOMEHTA €C TIPH3HAHMS 1O HACTYIUIEH WS CpPOKa IOorallieHusd,

v\ quist j1eGUTOPCKON 3a/0IKEHIOCTH YHpasisiomeH KOMIAHHHE, BOSHUKIIEH 10 TTPOYHM

OCHOBAHIMIM,

B CyMMe, ONpPENCICHHOH C HCIONB30BAHHEM MCTOJld IIPHBCACHHON CTOMMOCTH OyJLYIHX
JIGHEKHEIX TIOTOKOB, IPUBEAEHHOrO B Ilpuiioxkennn 2 nacrosiux [Ipapmi, - B WHBIX CIydasx ¢
MOMCHTA IIPH3HAHHA 10 HACTYIUIEHHS CPOKA ITONHOTO HOrAeHHS 3800/ KEeHHOCTH.

Crnpapenmusas  croMMocTh  AeOMTOPCKOH  3a)lOJUKSHHOCTH, BOSHHKIICH 8 PE3YABTATE
COBEpIICHHS YIPaBIAIOMEH KOMITaHHEH CHCIKH CO CPEICTBAMY 1IEHCHOHILIX HAKOMLIEHHI, [0
KOTOpO# HacTymuna Hawbolee pamiss JaTa Pacyeros, ¢ FATH HACTYIICHHS CPOKa €€ TOJIHOTO
TOTAICHHS, YCTAHOBJIGHHOTO YCIOBHAMH JOTOHODA, OIPCHENSEICS B COOTBETCTBHH ¢
ONPENENCHNOM IYHKTOM 2.4 HacTofiuX TIpaBHMII MeTosoM KOPPeKTHPOBKH CIIPARE/UIMBO

CTOMMOCTH IIPH BO3HHKHOBCIHIHH CO6I)I’I’HH, BCAYUIETO K OGCCIL&HCHHH}.

ChpaBeqiiBast CTOUMOCTS JeGHTOPCKOH 3a/I0/DKCHIIOCTH mpu3facres passoil 0 (Hons) ¢ gaTe

OQHUHATBHOTO COOBIEHHS 0 GAHKPOTCTBE IMHTEHTA, KONTPAICHTA IO CACHKE.

2.3. Ouenxa JICHCKHBIX CPCACTB HA PACYCTHBIX, GPOKCPCKHX CHETAX H BO BRAAJAX B

KDCOHTHLIX Opradi3annax

CHpﬁB@}INHBH}I CTOMMOCTh MCHCKHEBIX CPSOCTE HA CYSTAX, B TOM YHCIE HA TPAaH3HTHELIX,
BUIIOTHBIX CHETAX, OTKPBITBIX yl'lpﬂBJI}IIOIHCﬁ koMmanueli  juia CPCACTE  IICHCHOHHEIX

HaKOIICHHI, OIIPEJICILICTCA B CyMME OCTATKA Ha cYeTax.

Cl"lpélBE,Z{HHBBﬂ CTOHMOCTE HEHEXHBIX CPLelCTB, HAXOIALMXCT ¥ 6p01’<8pé1, OIIPCHCTIACTCS B

CyMME OCTATKa Ha CIIelHAIBHOM cuere Gpokepa.

CrpaseuiBas CTOUMOCTh ACHEKUEIX CPEICTB Ha ClISHHATLIOM OPOKEPCKOM CueTe NIPH3HACTCH
papnio# O (Honr) B ciyyae BBCOCHHS B OTHOLICHHY 6pokepa nponenyps! SalkpoTeTBa - ¢ JAThL

O HITHATEHOY0 COOBIIEHN 0 GaHKPOTCTRE.

Cnpaaezzmmaﬂ CTOMMOCTE QEHEHHBIX CPEICTB RO BRJIAIAX, B TCUCHHC MaKCHMaIbpHOT'O CPOKA,

MPCAYCMOTPEHHOTO JOIOBOPOM, ONPCICHHETCS:
9



v B CYMME OCTATKA JACHEXHBIX CPENICTB BO BKJIaje, YBENHYCHHOH HA CyMMY MPOLCHIOR,
PacCHMTANTLIX Ha AaTy orpejenchus CHA no crapke, IPEIyCMOTPEHIOH LOTOBOPOM,

E€CHY CPOK TIOTAINICHHA BIJTaa «4o BOCTpr)-OHaHHS{));

v/ B CYMME OCTATKA NCHEKHBIX CPEJICTB BO BKJIAZS, YBEJAUCHHOH HA CyMMY NMPOLCHTOB,
paccauTaHHbix Ha HaTy ompeneiiesns CUA mo crapke, NMPEAYCMOTPEHHOH JOTOBODOM
it YJIEpKAHUS JEHESKHBIX CPEACTB BO BKIa/le B TCUCHHE MAKCHMAILHIOTO CPOKd,
IIPCIYCMOTPEHHOI'0 JIOTOBOPOM, ECIIH CPOK [OFalICHUS BKIata He OoJiee 1 rofa i crasKa
10 IOTOROPY COOTBETCTBYET PhiHO4HOH. CTABKA [0 J0TOBOPY COOTBETCTBYET PhINOTHOL,
€CIH  BLITOJISETCS YCAOBHG, YCTAHOBACHHOe B [IpHimoxesun 2 K HacTOAIMM

[Iparunam;

v B CyMMe OUPCICICHHOH C HCMONL30BANHCM METOMIA IPUBE/ICHION CTOMMOCTH OyyIIHX
JIGHEIKIIBIX [OTOKOB, npuBeienmoro B [Ipmiowennn 2 nactosimux Ilpasui, - B HHBX

CITyqasix.

CripaBeyiuBas CTOMMOCTL JCHEKHBIX CPEICTB BO BKIAZAX ONPEACIACTCH B COOTBEICTBHMM C
METOZIOM KOPPEKTHPOBKH CIPARE/UIMBON CTOMMOCTH, ONPEIEJIEHHOM IIYHKTOM 2.4 HacTOAIINX
TTpaBui, OpH BO3HHKHOBEHWH COOLITHA, BEAYIIEro K OGECHCNCNHIO UL AGHEKHOTO IMOTOKA

(BKIAITA B IPOUEHTOR 1T0 BKMIAAY), JATa KOTOPOro pasHa HIIH MEHES aThl ONpPe/ICICHHs CHA.

B cilyuac BHGCEHHS M3MEHEHH B YCIIOBHS OMNPE/C/ICHHs CPOKA NOTOBOPE MAKCHMANBIEIH CPOK
OIpEeNensercs B COOTBETCTBHM © M3MEHSHIILIM CPOKOM BKIIAJQ, JCHCTBYIOIMM Ha jary

onpejcncinsg CUA 6e3 naxornenus cpoKa BKIAAA.

2.4. KoppekTHpPOBKa CHPARBEUIMBOH CTOMMOCTH TIpH  BO3HHKHOBCHHH co0OBITHS,
BeAyImero K obecuenentio

B cnydac TPOCPOUKH  MCHONHEHHA  00A3aTENBCTBA  JIOJOKHHKOM IO JeOnropckoi

3aJI0JDKCHIOCTH, BOSHHUKIIEH B PEe3yNILTATC COBEPIUEHHS CJIEJIOK €O CPEACTBAMHM NEHCHOMHEIX

HAKOTIICHH, H 110 IEHEXHLIM CPCACTBAM BO BKJIAJIAX, CYMMA JICHIEKHOTO TIOTOKE, ONPCACICHHA

B COOTBETCTEHHM C YCIOBHSMHE IOTOBOPA, JaTa KOTOPOrO PABHA MM MeHee JATLI ONpPEeas/IcHAd

CUA (o daxTHueckoi Jiarhl MaTexa), a TaKke AeOuropckas 3aJ0/DKEHHOCTh, BOSHHEKIIAL B

CBSISH C OT3BIBOM JIMLEH3HH y KpeJHTHOH oprannzanuu (Opokepa), KOPPeKTHPYIOTC HIyTeM

YMHOMXEHHH Ha COOTBETCTBYIOLIHH K03 uLEent obecueHeH .

Koadduuuent obeclgHeH s ONpeAeAeTcs Ho Gopmyle:

K = (100% - I10)/100%, rne

110 — cOOTBETCTBYIONMH MPOUCHT O0ECLICHEHHS.
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Tabnuna wis onpenenenus xoadduunenra obecUeHEHN B TIEMAX KOPPCKTHPOBKH JCHEKHBIX TOTOKOB

CPEJICTR BO BKAAJAX (JUIH CYMMDI BIU1aAd H IIPOLIEHTOB 1O BKNATY)

Cpoié ¢ JIATHl BOSHAKHOBEHMS COBLITHS ‘ Ipouent ofecueneyus
a0 10 nuel 0%
or 11 pueit po 30 gueit 25%
ot 31 nust o 90 nueit 50%
CEBIIE 91 JIHA HIA 11PH NpU3HaHNM JODKHHKA GaHKPOTOM 100%

Tabnuna gns onpenenenus kos(uientos obecueHeHHs B LENIX KOPPEKTHPORKH JNeOHTOpCKON

3a00KEHHOCTH
CpoK npocpoukH HCTIONHEHHS 0OA3ATC/ILCTBA MpoueHt obecLicHeHUs

10 90 nuett 4 0%

ot 91 gus no 180 guel ' 25%

or 181 nug no 365 AHeﬁ)k ' k 50%

cBeILIG 305 MHCH Wiy 1pW NpPH3HAHHH AOMKHHKA GankpoToM 100%

2.5, Ilepedenn aKTHREOB, PAacYeT CTOMMOCTH KOTOPHLIX HPOM3BOTHTCH HA OCHOBAIIMH

JAaHHLIX OTHET2 ONEHINHKA

Uennpie Oymars B (QUIANCOBLIE HHCTPYMEHTEI, [HO KOTOPEIM HEBO3MOXHBI YKa3aHHBIE B
HacTosmuX [lpasuimax cnocoGBl ONEHKH, OLCHHBAIOTCA Ha OCHOBAHHH JIANHLIX OTYCTA
OUEHIIMKE, COOTBETCIBYIOWETO TPeOOBAHMIM, YCTAHOBICHHLIM HOPMATHRHEIM akTOM DaHKA

Pocenn o nopsake pacuera CHA.

}:[JIH pacycTa CTOMMOCTH akKTHBa HCIIOJIL3YETCA OTUCT OUEHIHMKA © JIATOH OLCHKH, Hauboee

OIH3KOH K JlaTe pacueTa aKTHBA.

2.6. CupaseyIHBaf CTONMOCTE 0038 TCABCTE (KPEAHTOPCKAH 34/10JDKCHIOCTE)
CripaseuiMBas CTOMMOCTE 00A3ATE/ThCTE (KPCAHTOPCKAs 3aH0JKEHHOCTR) BRIOUactes B pacuer CUA B
pasMepe ¢e ocrarka Ha gaty onpenenceius CYA 4 ue nuckoHTHpyETCS.

2.7. HWnan undopmanus, Heodbxomauman pis pacuera CYA

anaunsuox,uaﬂ KOMIIaHHA JOJDKHA [pejloCTaB/uITE CHCHH{UIHBHPOB'&HHOM}/ MENOINTAPHIO

ceeenua (Mudopmaiuio), HenompsyeMmble g pacdera CHA (upuMeHseMble HHISKCH B

11



Ka4yecTBe PhIHOWILIX HHAMKATOPOR 1T Qupe/{CICHAS CHI)&BBI[HHBOﬁ CTOHMOCTH UCHHBIX 6ymar s

MOJENH ¥ JOIYINEHKS, MOTHBHPOBAHHKIE CYKACHAT 1 rxpoq.).

[iapa 3. KPUTEPAW TIPU3HAANS (IPEKPALUEHNS TPU3HAHWS) AKTHBOB I
OBSIBATEJILCTB

AxTHBB (0fs3arenscTsa) npuHMMmaroTcs Kk pacuery CUA B coysae WX TNpH3HaHMA B
cooTseTcTrMH ¢ MCDO, BBE/IHILIME B AeiicTBHE Ha TeppHTOPHH Poccuiickoll Qejieparni.
Kpurepun NpU3HAHHA H TPEKPALUCHHS NPUIHAHUA AKTHBOB H obs3aTenscTs IpHBE/ASHE! B [IprunoKeHnH

3 nactosmux pasui.

I'nasa 4. TIOPSJOK YPET'YJTHPOBAHMII PASHOTJIACAI

Cpepka pacucta CUA npejcrasicHioro Yupasisiomell xoMuanuer CricluamizupoBannoMy
ICTO3UTAPHIO, OCYIIECTBIAETCS He uoafuee pabodero Jpd, CHEAylomero 3a  [HEM
TIPEAOCTABICHHA PAcUCTa.

B ciyuae BLiBieHHs pacxoxienuit B pacuere CHA, TpOH3BEACHHBIM Crienuam3zupoBaHALIM

JIEIO3UTApHEM B Y NPaBIHIOICH KOMIIaHHEH, OCYIECTBILISTC:

v/ ompejesenne BUAa aKTHBOB (OOM3ATCALCTB), TO KOTOPHIM BBLBIBICHO PACKOMCICHHE H

PAIMEp PACXOKICHHSI;
v’ BRIABICHHE NPHYMH PACXONICHUN B HX YCTPAHCHHE,

v nepecaer CUYA  Vupasimomelf — xomnamued  w/mmm  Criequamu3HpOBaHHLIM

JEIIO3HUTAPHCM,;

v/ TpoBeicHHE nopTopHOH chepku pacyera CHA, IPOMSBEACHHEIM Crienuamu3npoBagHbLIM
Jenos3urapieM H YIpapomeit KoMIanueH.

Jinsg BRIICHEHUS IPHYHH PACXOKJIEHHH H MX YCTPAHEHHS ClicHHATH3HPOBAHHEI ACTIO3HTApHH
BTIpABE 1TOTPEGOBATE 0T YNPABIMIONIEH KOMIIaHHY TIPCOCTABATh JIOKYMEHTEL (HTH HX KOITHH)
/i cBeneHus (MH(OPMAIIMIO), OATREPIK/@IONINE IpaBmEHocTh pacuera CHA.
ITpsr  HEBO3MOXIOCTH YCTPaHEHHS PAacXOXACHMA B pacdere CUA, npousse/ieHHEIM
CrenHAaIHAHPOBANHEIM [ACHO3HTAPHEM H Ynpasistomell xommanne, Crcluatu3uposatubM
[CIO3ATApHEM OMNOBPEMERHO ¢ [pCAocTaBmenvem 5 [ICHCHOHHBIA (oI Pocewuiickot
(dbeIepallny B yCTAHOBICHHOM mopsjike pacdeta CHA npejioctaBiieTes oT4er O BLLABICHHBIX

pacxoxerssak. lpy sTom Yipasmgiomas KOMIAHWS H CrienuaiM3HpOBAIIHEIH Ien0o3HTapHil

12
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Tpunoxenue |

K TTpanmmanM OnpeeNen s CroRMOCTH THCIBIX AKTHBOB, B KOTOPBIE HHBCCTHPOBAIIL] cpe/icTBa
[EHCHONHBIX BAKOIUICHUH YIPaBIAIOMHMU COMHAMHSME, OCYIICCTRIFTONTHMH HHBCCTHPOBAMHE
CPEACTB MEHCHOHHBIX HAKOIUICHEH, HEpeJaHHEIX HM B IOBEPHTEIHHOC YI(PaBJICHHC

[Tercuomsiv ontom Poccriickod Qeaepaliu

MeronuKa oupeaeseHHa il paBeNuBOil CTOUMOCTH HCHUBIX Gymar

YposeHs
onpeaesie-
Buyg akrusa A Topryemblil Heropryembii
cnpase/i-
JIHBOI
CTOHMOCTH
Jins onpeneiicHus CTIpABEANHBON CTOUMOCTH, OTCYTCTBYST
HC]TOJleY!OTC}l HeHnt OCHOBHOI'0O pbIHKA,
BLIGpaHbIe B TOPUKE:
a) IlcHa cmpoca (Bid) Ha MOMEIIT OKOHHAHHA
TOPTOBOH CECCHH poccuitckoi GupiH Ha faty
pacHera PLIHOYION CTORMOCTH aKTHBOB [IPH
YCIOBHH HOATBCPIKJICHHS €€ KOPPEKTHOCTH.
yeHHEle  GyMard Llena cipoca, OTPE/(CIEHITAT Ha Ity pacuera
POCCHHCKHX PBIHOTHOH CTOHMOCTH AKTHBOB, IPH3HACTCA
IMHTEHTOR, KOPPEKTHOI, €CIIi OHA HAXOHTCA B
obsmranHH HETEPBAIC MeKLy MHHHMATBHOR 1
BHCITHUX : :
SR MaKCHMEiIbHOH HegaMu CISNOK H 3Ty Ke
SFiMOB Vpoers | JaTy 7oH e GHPIKHA.
Poccuiickolt b) Cpenmen3BELICHHAN IEHA Ha MOMEIIT
Deaepatiu, OKOHMAHHS TOPIOBOH CCCCHH POCCHACKOH
pepnas  Gymara GupyKH Ha flaty pacuela PBIHOYHOH
MENIyHApOL 0¥ CTOUMOCTH aKTHBOB.
unancoBoi TIps 5TOM JOJDKHO BLIOTHATECA
opragmzaumi COOTHOLUICHHE!
I1ena Bid < CpejuicB3semennas (cHa < Heina
Ask (Offer).
Ecin yKasaHHOe COOTHOLICHHE e
BLIMOIHIETCS, TO B ClIyyae CCJu:
Cpenues3BeilCHRAL ICHA < Tlena Bid =
Ilena Ask (Offer) mpuMeHsICTCA Liena Bid,
a4 B CTy4dae ecili:
B Liena Bid = [leua Ask (Offer) = ) .
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CpeueB3BeinenHas HeHa, IPUMEeHICTCS
Llerra Mid price = (Llena Bid + Liena Ask
(Offer)) /2.

Eciv Ba IaTy pacuera TeKymeH priHOYHOMH
HeHs! oTcyTerByeT nera Bid wiu uena Ask
(Offer), cpaBHeHue TPOM3BOIAUTCS C
umerommeiics uenoll (Bid umu Offer). B raxom
CHAYUAC JOJDKHO BRINOIHATLCS COOTHOLIEHHC!
[lena Bid < Cpennerspemennas nexa (1pH
orcyrersun nensl Ask (Offer))

HJTH COOTHOUIEHHE:

Cpennepssewmennad nena < Hena Ask (Offer)
(npu oTcyTeTBHH TieHk! Bid).

EeS 0HO H3 YKA3aHHEIX OIOCTOPOHHAX
COOTHOINCHHI BEIIONHAKTCS ¢ HMEIOIEHCs
Bid wum Offer, To Gepercst
Cpe/IHeB3BEIICHHAs 1IeHa, TO CCTh CUMTAETCH,
YTO YKA3@HHOC COOTHOIIEHHE BEIIOMHACTCS.
¢) Ilena 3axkpLITHA HA MOMEHT OKONYaHHS
Topronoif ceccH poccnifckol OHpXY Ha ATy
pacyera pLIHOYHOA CTOMMOCTH aKTHBOR [IPH
YCAOBHH TOATBEPIKCHHS €& KOPPEKTHOCTH.
Ilena 3aKpBITHA NPM3HAETCS KOPPEKTHOH,
€CIIH PACKPBITHI JAHHEIC 00 06beMe TOpProB 3a
JIeAD ¥ 00heM Topros He pasel Hymo. C
nposepioit neust 3akpsrtus (CLOSE)<0.




VYposeus 2

JIna akupit poccuiCKEX AMHTEHTOB B TIOPAAKE
yORIBAHKS NPHOPHTETA!

Kotuposka ¢ IONpapKOH HA OCHOBE
HabMonaeMbIX JaHHBIX (GeHuMapK).
PacueT npuMeHseTes I aKiiii, mo
KOTOPEIM KOTHPOBOK HeT He Gonee 10
TOPTOBBIX THEH:

Pl =P0 * (1+ Rp), rac

PO - mocmenHAs ONPeAeIeHHas
CIIPABEIIHBANY CTOMMOCTh AKITHH;

Rp - oxujaemMas JOXOOHOCTE B % 110
aKI[MH, KOTOPAS OLPEJEIACTC HCXOJIS U3
crarpaprHoi mogemi CAPM,
HOCTPOSHHON ¢ TIOMOLIBIO JHHEHHOMH
perpeccHH:

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

Rf - GezpuckoBas cTaska JOXOTHOCTH,
OIIpe/Ie)IenHAS B COOTRETCTRHHE CO
3H4UEHHEM KPHBOH DecKymnoHHOH
IOXO/{HOCTH TFOCY/IAPCTBEHHEBIX LEHHBIX
Gymar Ha HHTEpBaIE B OJHI TOJ:
htip://eww.chr.ru/geurve/GDB.asp WK
http://moex.com/a3642,
(ainTEPHATHBHO BO3MOIKHO IPHMEHATE
WHJIMKATHBHYIO B3RCHICHIIYIO CTaBKY
OJIHO/IHEBHEIX PYONeBbIX KPCIHTOR
(IerO3MTOB) HA yCHOBHAX «overnight»
RUONIA:
http://www.cbr.rw/hd_base/?Prtld=deposit
_base);

Rm - hakTueckas JOXOOHOCTh B % 10
Hemumapky passas (il -i 0) /10, rue

il - sHAYEHHE PHIHOYHOTO HEIMKATOPA HA

nary onpenenerus CUA,

10 - spadeHue PEIHOYHOIO HHAHKATOPA Ha
Jry, TIPEAIecTRyIOMYIo IaTe
onpepenerus CUA,

o H B - Kosd@uipentsr "anpda” u "Gera,
PACCYMTAHHBIE 110 WIMEHEHHAM 1(CH
(3nAYCHHMIT) PHIHOYHOTO HHAKKATOPA 1
H3MEHEHMsM WL [eHHoH Oymarn. s
pacuera K0ohGHUIHEHTOB HOIIOAB3YHYICT
3HAMEHHS, ONIPEesIeHARIC He foJiee YeM
aa 45 paboumx JHel. [lanee nojydcHHoe

OTCYTCTBYCT
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spagenue Pl ymuoxkaercd Ha
nonpasoursii koahduiment. Jannas
KOPPEKTHPOBKA IPHMEHHRTCH B CITy4ae
oTcyrersHsg HabmonaeMol eHE B
TeucHHE He GoJiee JICCATH TOProBbiX JHelH
(asice IPOHCXOIKT Hepexo Ha YposeHn
3).

TTpu OTCYTCTBHH TOPI'OB TI0
QUHAICOBOMY HHCTPYMEHTY B TEUSHHE!
- nocnenuux 3 pabouux HHEH
[(PHMCHSETCSA KOPPCKTEPYIOIIHH

ko3 uupeHT u3 nuanazona 0,99-0,98,

- mocienHnx 5 pabounx fHeH
MPUMEHSIETCS KOPPEKTHPYIOMHA
xoadpument u3 guarasona 0,97-0,96;
— nocnennux 10 paGounx mmei
IPHMEHSIETCS KOPPEKTHPYIOUHHA

ko3 duumenr u3 nuanazona 0,95-0,94.
B kauecTse PEOIOYHBIX HHJIMKATOPOB
MOI'YT HCTIONL30BATHCH:

- MHJEKCEI aKIHH MPOKOTO PLIHKA
(ocHOBHBIE HIJICKCHI), TakHe kak MHnexe
MocBupam, PTC, MSCI, S&P500, DJIA
mpyTHE;

- KaITATAIM3AHONHBIE HH/IEKCh! AKIIHiT
(BBICOKOI, cpenueil H HU3KOH

KallW TaUTH3AIHN);

- OTPACEBLIC HHIEKCHL.

[Tpw Beibope HHOEKCa PEHMYIICCTBO
OTHAETCS HHACKCY, PACCUMTHIBAEMOMY
OpraHu3aToOpoM TOPrOR, HA KOTOPOM
obparmacTes niegHas Hymara.
TIPHOPHTCTHBIMH ABJISIOTCA HHIEKCH
OCHOBHOIO PBIIKA.

B ciiydac, ecili BaloTa HHJICKCA
OTIHYACTCS OT BAJIIOTH ONCHHBAEMOH
nentoft OyMmaru, pacyer IPOH3BOIMTCS C
yHeTOM KYPCOBOH PasHulLl IO Kypey,
ONPEJICIACMOMY B COOTBCTCTRHH €
nacrogimuMu [TparnsamMu,

2. llena, paccunrannag
aBTOMATH3HPOBAHHOH CHCTEMOH OICHKH
CIIPABEIMBLIX IICH (HHAHCOBEIX
uncTpymentos «Lenosoili nentp HPI»
1o meromuxe HP/I:
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hitps://nsddata.ru/ru/products/S.

Jlns oGnurarnmi poccHHCKIX DMHTENTOB B
NopAgKe yObisaius IPHOPHTCTA:

1. Llena, paccuyrantasn
ABTOMAaTHIHPOBaHION CHCTEMOM OLIEHKH
CHpPABEJUIHBLIX LieH (HHARCOBbIX
metpymentos «Jenosolt nentp HPL»
o metoguke HPJI:
https://nsddata.ru/ru/products/s.

2. lena PV, paccurTanHas 110 MOJE]H
IOHCKOHTHPOBAHHS CTOHMOCTH OyJ(YIITHX
nerexusx norokos (Mogens DCF)
corracio [IpunoxeHnsa 2 HaCTOALUTHK
[Tpasuin.

Eeny Ha JIaTy OLIEHKH HA OCHOBHOM
PBIHKE ecTh HHpopMalus o IeHe
HIpeUIONCHHS B [OJydeHHas B
Pe3yJILTATC PacueTa CTOHMOCTh PV >
Offer, To B KauecTse CIpaBeInBOH
cTouMocTH npuiuMaetes newa Offer.
Ecau pa Jlary OLCHKH Ha OCHOBHOM
pLIHKE ecTh HH(OpMaLiis 0 LeHe Crpoca
H TIOJIYYEHHAS B PE3YABTATE PACUSTA
croumocth PV < Bid, To B xauecTBe
CIPABCITHBON CTOMMOCTH NPHHHEMACTCS
nena Bid.

Yposenb 3

[eia, Ha OCHOBaHWM OTUETA OLIEHLIHKA,
COCTARICHHOTO HE O3J[HeE 6 MecALEs JI0 JaThl
pacyeTa pPEIHO4HOH CTOHMOCTH dKTHBOB.

IleHa, H
OCHOBAHHH
oTHeTA
OlLICHUIHKA,
COCTARNEHHOTO H
1103/1Hee
MecsIeR A0 JaT
pacuera
PEIHOYHOM
CTOMMOCTH
aKTHEOB.
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Tlennax  Oymara
ABNAETCA
AOTIONHHATENLHEIM
BEIIIYCKOM

JUis OLEHKH LgHHOR Gymarn HemoJp3ycTCs LieHa
BhITYcKa (aATTOrHIHOTO AKTHBA), 110 OTHOIIERHIQ
& KOTOpOMY AAHHLIH BBITYCK ABNHETCH
JOTIOIHHTENBHEIM, OTpeicnerias, Ha JATY
onpesencrns CHUA B COOTBETCTBRH C MOLCITSM
OUEHKH CTOMMOCTH TEHIBIX Bymar, Al KOTOPBIX
onpezened aKTHBHBIH PHIHOK.

Ecnmi HEBO3MOIKHO OIPEACTHTL ey
ananoryuHol nenHoli Gymart Ha aty
onpenenenns CHA & COOTBETCTBUU MOJIENAMH
OUEHKY CTOMMOCTH LICHHEIX Bymar, i KOTOPRIX
orpecnell aKTUBHEIH PBIHOK, ClIpaBe/UBasn
CTOMMOCTD LICHHOH ByMaru IOTONIHHTCNBIOTO
REIITYCKA OMPEAS/ACTCH B COOTBETCTEMH C
TIOPS/IKOM Jiis Y POBHA 2 v Ypoens 3,
YCTAHOBJICHHbIM J71H aHAIOFMIHOH 1eHHOH Oymar
OCHOBHOTO BBITIYCKA.

TIpH 5TOM HOMMHAMBL OCHORHOIO H
[OMONHATENLHOTO RBITYCKa JIODKIE! CORMAYATb.

CripaseyTuBas CTOUMOCTE OLIPEAE FETCA
COPNIAcHO STOMY NOPSAKY A0 BOIHUKHOBCHUA
CIIpaBeUIHBOH CTOUMOCTH neunoi Symary,
ABJISIOLLCHES JOTOJHUTC/IBHLIM BLITYCKOM.
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Tlennas  Oymara,

[ONYyYeHHas B
pesyNLTATE
KOHBEPTAUHH B
Hee Ipyroi
LeHHOH  Oymaru
(rexoHodM

neunolt Oymarn)

Has OUEHKH LieHHOH GyMary, HCIoJIL3YCTCS LeHA
uexoHoil teHHo# Gymary, onpeaenennas Ha
naty onpegencHng CHA B COOTBETCTRHH ¢
MOJCASMH OUEHKH CTOMMOCTH LISHHEIX Dymar,
JUTS KOTOPLIX OIPEJIENEH aKTHBHLIH PBIHOK,
CKOPPEKTHPOBAHHAA ¢ yIeTOM Ko3hduiueHTa
KOHBEPTALHH,

Ecnu HEBO3MOIKHO OTIPEASAMTD B COOTBETCTEHH C
MOJIETSIMH OLEHKH CTOMMOCTH LieHHbLIX Qymar,
JJIs1 KOTOPBIX OTPE/e/IGH aKTHBHBIA PLIHOK LEHY
HOXONHOH ueHHol yMary Ha 1aTy ONpefc/ieHHA
CYA, ucrions3yercs ClpaReinnBas CTOAMOCTE
Hexo/HoH HeHHOH Oymary, orpeleneHHas Ha
JIATY KOHBEPTULHY, CKOPPEKTHPOBAHHAS C YIETOM
KOD(PHHIHMEHTA KOHBEPTAITHH, HO He DoJice ueM B
reuenue 30 (Tpunuars) A ¢ AaTH
KOHBEPTALMH,

CripageAnHBas CIOMMOCTD ONPeesIseTen
COMTACHO 3TOMY MOPHAKY JIO BOSHHKHOBEHHN
CHPABSANHBOMH cTouMOCTH NeHHoH Gymary
HOTYYEHHOH B Pe3yLTATe KOHBEPTALHH B HCS
Hpyroit neHHoi Gymard (MeXoaHoH Lelnol
Bymaru).

« OueHO4HOH CTOMMOCTEIO akuuii ¢ bonkiel
(Menbiueil) HOMHBANEHOH CTOUMOCTDLIO,
[PH3HAHHBIX B Pe3yJ/ILTATE KOHBEPTALMH B HHX
HCXOJHBIX KK, SBJETCH OlIeHOYHAs
CTOMMOCTE KOHBEPTHPOBAHHEIX B HHX aKLMH,

e OuenoqHoH CTOMMOCTLIO aKkuwHi TolH xe
KaTeropHi (THINA) C MHLIMK [[PABAMH,
NPU3HAHHRIX B PE3YNbTATE KOHBCPTALMH B HHX
MCXOJHLIX arImit, spngeTcs OLCHOUHAS
CTOMMOCTb KOMBCPTHPORAHHBIX AKLMH.

» QUEHOYHOH CTOMMOCTEHIO aKiMi, IPH3HAHHBIX B
PC3YNIETATE KOHBEPTALMH T(PH APOOIeHUHH
HOXOUHETX aKLHH, ABRACTCS ONGHOYHAS
CTOMMOCTDL KOHEGPTHPOBAHHbIX aKIHH, AeneHHas
Ha KoahOHUHCHT PobreHus.

« Queno4nol CTOMMOCTBIO aKUMi, IPH3HAHHBIX B
pe3ynbTaTe KOHBCPTAIMH NPU KONCONHNAIMH
HCXOMHBIX aKkiui, sBideTes OleHOYHas
CTOMMOCTE KOHBEPTHPOBAUIILIX aKIIniH,
yMHOKeHHA Ha KO3 huLUHenT KOHCOMHAALUH,

« OLeHOUHON CTOUMOCTRIO akuuil g obsuranui
HOBOTO BLIIYCKR, MPHRHAHHLIX B PC3YIETATE
KOHBEPTALIMH B HIX KOHBEPTHPYEMDIX HCXOIHBIX
1eHHBIX OyMmar, AsAscTes OUEHO4HAS CTOHMOCTD
KOHBEPTHPOBAHIEIX [EHHBIX OyMar, ICACHHAS HA
KONMYeeTEO akiwit (obnuranuit), 8 koTopoe
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KOHBEPTHPOBAHA O/IHA KOHBEPTHPYeMay TICHHAS
Gymara.

« Q1IeHOYHOH CTOMMOCTDLIO aKITHi, NPU3IHAHHBIX B
PC3YABTATE KOHBEPTALMM B HHX HCXOMHBIX aKUuil
NpH PEOPraHH3aIiK B GOPME CIHAHMA, ABIIASTCA
OLEHOYHAA CTOHMOCTR KOHEEPTHPOBAHNDLIX
HEHHBIX ByMar, YMIMKCHHAA Ha KO3 QHLMEHT
KOHBEPTAIHH.

» QuenouHol CTOUMOCTEIO akUuil BHOBL
CO3MAHHONO B Pe3yJILTaTe PeopraHu3aliiy B
dopme pazacieHHs Ui BLIICICHHUS
aKiHOHEPHOTO 00IECTBA, NPHIHAHHEIX B
pesyJLTATE KOHBOPTAIMH B HUX HCXOMHEIX AKITHH,
BJIIETCA OLIEHOHIKA CTOHMOCTS
KOHBEPTHPOBAHHLIX akUiH, ACneHHas Ha
koaQQHIFCHT KOHREpTAUMK. B ciyuac ¢ciy B
pe3yNLTATE PABUEICHHN WIH BBI/ICIEHHS
co3gaeTcs Apa wiy 0osice aKLMOHEPHBIX
ofimecTsa, Ha KO3hUUHCHT ROHBEPTALIMH
JICHTCS OLSHOUHAS CTOUMOCTE
ROHREPTHPOBAHHLIX aKUMH, YMCHEUICHHAS
TMPOTIOPLHOHATIBHO H0JE HMYLICCTRA
PCOPraHH30BAHHOTO aKLHOHEPHOr0 00LICCTRA,
HCPENAHHOrO aKIHOHEPHOMY 00LecTsy,
CO3JIAHHOMY B PE3YJIBTATE Pasie/eus HIH
BhlAG/ISHHS,

+ OueHoYHA CTOMMOCTE GKUHH BHOBR
COBJIAHHOTO B Pe3YIbTATE PEOPraHM3aLMH B
(OpME BRIJICNCHHS aKIHOHEPHOTO 001CCTRA,
NpUBHAHHLIX B PE3YNbTATE HX PacTpeneneus
cpeiH AKHHOHCPOR PEOPraHH30BaHHOIO
AKLHOHEPHOro 0BIMecTRa, CUHTAETCS paBHOH
HYJTIO.

» OueHo4HoH CTOHMOCTRIO QBHTalHH HOBOrO
BBITYCKA, NPU3HALILLIX B PC3YNBTATE
KOHBEPTALMH B HHX HCXOUULIX o0JHratmi mpu
PEOPrani3aIii SMHTEHTA TaKHX obnurauui,
ABJIAETCH OLCHOUHAS CTOHMOCTE
KOHBEPTHPOBAHHLIX OOJIHTallHii,
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[Mpunoxenue 2

x TTpasHIaM ompeeseHis CIOMMOCTH HHCTRIX AKTHBOB, B KOTOPEIC HHBECTHPOBAHEL CPE)ICTEA
[IEHCHONHLIX HAKOIUICHHI YIPaBILIOITHME KOMIIAHMAMH, OCYIISCTBIIIOUHME HHBECTHPOBAHHE
CpE/ICTB TICHICHOHHBIX HAKOTUICHUH, epe/\aHIILIX HM B JOBEPHTCILHOE YIPABICHHE

Hencnonunm Gorgom Poccuiickofi Dejeparmu

MeTojt upuBejenofi cToHMOoCTH GYAYIUHX ACHENHBIX HOTOKORB

TlpuBeaeHHas CTOHMOCTD BYIYLUHX JICHEOKHEIX TOTOKOB PACCHHTHIBAETCA T10 (opmyne:

T\ D, 1365
m (LHr) ™ e

PV — cripaBe/UiHBAS CTORMOCTh aKTHRA (0043aTebCTRA);

N - KONHYECTBO JEHEKHBIX [OTOKOB IO JaThl NOTAIICHHS akTuRa (0043aTEbCTRY), HAMHHAL ¢

Jatel onpenenenus CHA,

P
7~ CYMMA R-OI0 ACHEKIIOT0 IIOTOKA (HPOHBHTBI H OCHORHEasA cymma);

Il - HOPHAKOBEI HOMEP AGHEIKIOr0 OTOKa, HadHnas ¢ aathl onpecnenus CHA;

D

" . KOMHYeCTRO Juci oT matel onpegencnus CHA 10 AT N-0T0 ACHEXHOTO TOTOKH,

rd - cTaBka JHCKONTHPOBaHMS B IIPOLCHTAX TOMOBLIX, OIIpe/ie/icHHad B COOTBETCTBHE C

gactosnuma [lpasumamu.

Hopnjok onpegeseHns H KOPPEKTHPOBKH 0TOROB TeHCKHRIX CPENCTB

JICHCKHBIE NOTOKH, BKIIOYAs [POUCHTHLIH [OXOjl, PACCUMTHIBAIOTCH B COOTBETCTBHH C
YCIOBHSIMH JIOTOBOPA/BBITYCKd, JATOH NEHEKHOIO [OTOKA CUMTACTCH MHHEMAanbHas JAra, B
KOTOPYIO BO3MOIKHO [OCTYINEHHE NEHENHLIX CPENCTB, COOTBCTCTBYIOUIAA JATC OKOH1AHUA N-
oro mepuoja. Ecnd 00 (HHAHCOBOMY aKTHBY NPEyCMOTPEHA BO3MOXHOCTb JIOCPOHHOTO
TorameHus (Hanpumep, odepra), TO OHEHHBAKYICS ACHEKHBIC NOTOKH J0 AaThl XOCPOHUHOIO
noraienns (Ui oQeprsi).

T'padii ICHEKHBIX MOTOKOB KOPPEKTHPYCTCA B Cllydae BHECCHHS M3MEHCHMH B JI0r0Bop, 2

TAKKE B CIy4ae JaCTHUYHOIrQ JIOCPOHHOro [Iorameruss OCHOBHOTO JloJira.

HO[)H,HOK onpenenenys CraskH JHCKOHTHpOBANNAH
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CTaBKa MUCKOHTHPOBAHHA, HCHOML3yeMad UL METOAd puBeeHtofl croEMocTH Gyaylmx
JEHeXHLIX [OTOKOB, HOIHHKAET M3 HAOIMOZASMPIX CTABOK JOXONHOCTH 10 COMOCTABHMBIM
aKTHRAM, 0B pauaoNIHMCs Ha PLIHKE. CoOTBETCTBEHHO, IpeIyCMOTPRIHBIE
[OrOBOPOM/BBITYCKOM, TIOTOKH JEHCKHBIX CPCHCTB JIMCKOHTHPYIOTCA o mabmroacMoi HIH
pacueTHOM pLIHOUHON CTaBke UL TAKHX YCTIOBHEIX IOTOKOB DEHEXHLIX cpedcTB (TO CCTh

PEIHOYHOM cTaBKe JIOXOJIHOCTH).
CTapKa THCKOHTHPOBAHHS ONPEAENAeTCs 0 COCTOAHUIO!
v Ha JaTy OepBOHAYANBHOTO IPU3IHAHUS aKTHEA (o6s3aTenCTRa);

v’ Ha Jaty Hadaina [IPEMCHCHUA WIMCHEHHH ¥ HOHOJ!HCHI{I'/‘I B HACTOAIIHE ﬂpaBHna B HACTH
HU3MEHECHHST BHJA pBIHO‘{HOﬁ CTABKHW IIOCHE EpPBOHAYALIOTO TPASHAHHA aKTHBa

(06sa3aTEnBCTEA).
B 0CTA/BHBIX CHYHasX OLEHKA COOTBETCTBHS CTABKH MO AOTOBOPY PLHOYHOH CTARKE HE HPOM3BOIMTCS,
CTABKA, NPHMCHEHHAA B KAWECTBE CTABKH AMCKOHTHPOBAHWA BMEPBBIC, NPHMEHACICA B TedeHHe BCero

HEPHO/IA TIPU3HAHHA.

(“TaBKa JICKOHTHDOBANHS I ICTO3UTOR B PyOsx W Hpoued JIeBHTOPCKOY 3a0IMCHHOCTH
paBH&:
v craBke, NPCOyCMOTPCHHOHR JIOTOBOPOM B TEUCHHE MAKCHMAILIIOrO Cpoka, ECIH:

Crapka pemoynas — 2% < Cmagka no 002080py < Cmaeka puosnas + 2%
v/ pacueTHOH pBEIIOYHOM CTABKE, YBEJIMUCHHON Ha 2%, ecnu:
v Craska o goropopy > Cmasia peinounas + 2%;
v’ pacueTHOH PLIHOYHOHU CTAaBKE, YMCHBIICH Holt na 2%, eciu:
v (Craska no gorosopy < Cmasra peinoynasi — 2%.
“Tarica JUCKOHTHPOBAHUS JUIH JETIO3KWTOB B IOMjapax CIIA u Enpo parna:

v crapke, NPCAYCMOTPCHHOH JMOTOBOPOM B TEYSHHC MAKCHMATBHOTO  CPOKE, CCITH:

Crasxa perosmas — 1% < Cmaska no 002080py < Cmaska petnounat + 1%
v’ pacyerHoii pRIHOUHOH CTaBKe, yaenmueHrol na 1%, ccnH:
v Crapka 1o jorosopy > Cmaska poinounas + 1%;
v/ pacyeTHOH PLIHOMHOR CTaBKE, YMCIBIICH Hott Ha 1%, ecnu:

v Crarka o gorogopy < Cmagra pulHOUHASL — 1%.
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Crapka MHCKOHTHPOBaHMA JUI HOATOBBIX LEHHDIX GyMar papHa PACUSTHOH PRIHOUHON CTABKE,
I I

OIPENCIAEMOH HCXO/5 H3 CYMMBbI Ge3pHCKOBOI CTABKH M 3HAYEHH KPEJHTHOrO CIIpeia.

OmnpencjcHye PAcUeTHOH PHINOYHON CTABKM /ULI JENO3HTOB H npogeil meOHTOPCKOMH

3810JGREHITOCTH

B xaweCTBC PHLIHOUHON CTARKH IS AENO3MTOB TIPHMEHSACTCS CPEAHCBIBCIICHHAS [TPOTICHTHAA
CcTaBKa B pyBilsix B HIOCTPAHHON BAIIOTE, HA CPOK, COMOCTABAMBIH CO CPOKOM, YCTAHOBIECHHBIA
[OrOBOPOM, PacKpeIBaeMas Ha OHIHATEHOM caiite banka Poccrn (nanee — cpeIHEB3BELICHHAL

CTaBKa), OIPC/ACTICHHAL B COOTBETCTBHH C PA3BEPHYTOH LIKATIOH.

Feiu TIoCHeHAsS Packphitas na oduuuansHomM calfte banka Poccun cpe)(CB3BCIICHHAA CTABKA
paccHMTaHa paiee, YeM 33 MeCsl{ ICPBOHAYAIBHOro npu3Hanug/ TOCHE NepBONAYaNpHOIO

IPU3HAHES, JUI ONIPEASIICHHS PRIHOMHOH CTagkyl TIPUMCHSCTCS clIe/Ly oMU MOIXOA:

v KmoueBast crarka Bamka Pocchu, AeHCTROBABMIAS B MECSIE, 33 KOTOPLIH QIpEAeneHa
CpCLHEB3BEIIEHHAS CTABKA, CPABHMBAETCH € KIIOUCBOH CTanKoH Banka Poccun,
NefCTByIOIEH B MCCANle HEPBOHAMANLIOTO IIPH3HAHWA/IIOCHE  TEPBOHAYAIEHOTO
MPU3HAIAS;

v ecnM KIIoueBas craska bamka PoccHHM HE M3MEHHJIACL IO MOMEHTA NEpBONATaIBLHOTO
UpH3LANKA, B KQUECTRE PHIHOYHON CTABKH IPH EPBOHAYATILHOM IPU3HaHWH/TIOCTE
IEPBOHAYATBHOIO NPH3HANHS PUMEHAETCS HOCHSIIAT PACKPBITas CPe/HER3BCIICHHAA

CTABKA;

v/ gonHM KMIOMeRas crapka banka Poccunr u3MeHHNACh OO MOMEHTA HEPBOHAYAJIBHOIO
IIPYIISH&HHH/HOCHC IEPBOHAYWILHOTO IIpH3HAHHA, B KavecTse pLHIO‘IHOf;I CTapKy I[IpH
neppoHavalsEHOM nap H3HAHHH/TTOCTe [IEPBOHAYAILHOIO  HIPH3HAHHA 11 PHMEHIICTCA
TIOCJICAHss pacKpsITad CPCAHEB3BCUICHHANA cranka, H3MeHeHHas Ha TO XKC KOJHYECTBO

[IYHKTOB, Ha KOTOPOE H3MEHHIIACH KJovenas craska Banka Poccun.
Oupenenenne pacyerHoil pLIodHoif CTABKH JUISL JI0JNOBLIX LEHHbIX Oymar
B KAuccTBE pHIHOWHON CTABKH [ JIOJIOBLIX LCHHBIX Oymal [PUMCHASTCA CTABKA,

ompesiensieMas  WCXOAS W3 CHOWGHHS 3HAueHms  GeckymomioH KPHROW  JTOXOIHOCTH

rocynapersernpix obnuramuif O®3 cpouHoCTH, COOTBETCTBYIOMICH CPOYNOCTH OLIEHUBACMBIX
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O6JHJH“HHHﬁ, a TakxKe MEeOHAHHOre KPCOHTHOrG crpeid, COOTBETCTBYHOUEIO peﬁ'mﬁmmﬁ

I'PYIHIE, K KOTOPOH OTHOCHTCS BBIITYCK OLICHMBAEMbIX 0Omuramui;
Homunanenas Ge3pHckoBad CTaBKA - CTaBKa, OIPe/(eiemMan Kak 3HauYeHHe KpuBoi 0eckynoHHOM
JOXOZHOCTH B TOUYKE, COOTBETCTBYIOINEH CPEUHEB3BEILISGHHOMY CPOKY [0 [OTalllCHMA

IIPOBCPAEMOTO HIICTPYMEHTA!

cf(t
4 10 R
7(0) = OO({exp[IOOOO

Y (Z ) — 3HAYEHHE KPUBO OeCKYITOHHOH HOXONHOCTH, B GA3HCHLIX MYHKTAX;

rae:

BasucHeIf MMyHKT —~ OMHHLA H3MEPEHHS JIOXOAHOCTH, PaBHag oJuod coroi npouenta (1 6.1 =

0,01%).

60)=py+(5,+8)5|1=00{ =L )| prosa{ - L) 3o, e - 20T
T T

- ] rae

(’(t ) - B Ga3HCHBIX TYHKTAX;

L — CPERHEB3BEIICHHBIH CPOK JI0 HOrameHus/oQepThl.

-1 .
= —— = + ad.,.K =
OuKCHpOBAHHBIE TapaMeTPhl PaBHLT: &1 O, & 0'6, G = G+ ok , g 2""’8,
/7 = b '-:bk = - —
1 =4 1+l = 0K 4 1""’8,1‘)Le k=16
HuHaMuyeckue mapameTpsl ~ Ko3GOUIHCHTRL Por B oy 7. 81 + 8o
Werounmk  mndopmamud -  odmmmansHeni  caiit [TAO  «MOCKOBCKAS Hupxarn

http://moex.com/a3643, «Apxun mapamerpos G-xpupoii na 3axpririe Topron (EQD)».

N 7
ITpw nporpaMmHOM paceTe sHavenHs KpUBOH GeckyIOHHOH JOXOTHOCTH | ([):

¥’ 3HAMSHHC CPE/IHEB3BEINEHHOTO CPOKA BEIPAKASTCS B roJax, OKpyrisicTes Jio 4 3HAKOB

11QCTe 3aIATONH;
v 0 . R G (t ) " .
IPOMEKYTOUHBIG OKPYITICH M 3HAYCHES HE IPOH3BOMATCS;

v suavenne 1 (t ) OKPYIUIAETCS TI0 HPABHIIAM MaTCMATHYECKOTO OKPYIIIeH s B IPOLCITAX ©

2 3HAKAMH I1ocae 3asTon.
Jlﬂﬂ nenel pacueTa KpCAWTHOTO  Cnpeia s obnuranuu QCYHISCTRIICTCSt  cleyionan

[OCHEHOBATENBHOCTE AcHCTBUE:
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v B 348MCHMOCTH OT HAJMYAS HIM OTCYTCTBMS KPEAHTHOTO pEHTHHIa y BBITYCKA
obnuranuy (KpeOUTHBIH DEHTHHT B BAMIOTE BRITYCKA), OMHTEHTa I TTOPYUHTEL] 110

BBITYCKY OOUraIiH, oG ransg MOXET OBITH OTHECEHA K O_ZIHOﬁ K3 Tpex UMEIOIIHXCH

PEHTHHIOBBIX TPYTIL;

v 3uavCHHA MEAHAHHOIO 'KPEJHUTIOro CIpeia Ui yKasamioH ofimrauuH NMpHIHMACTCS
PABHEIME 3HAYEHHAM CUPE/LOL JUT ONPeICIeHHOH peHTHHIOROH TPYIIIBL

Kpeaurubiii CIpeA s PeHTHHrOBBIX IPYII PACCUHTHIBACTCA HA OCHOBAHHH JIAHHBIX O0NUratmOHHEIX

uipekcos, npenoctapmsemelx ITAO  «Mockorckas Gupaan. [Ipn OHCHKE CHIpeAa HCHOMLIYCTOA

MCIMAHHOE 3HAYEHHE KPSUHTHOro Chpena 3a nocieanue 20 TOProBRIX JIHGH. Tlopsjox ONpeaeneHAs

crpaBeAIMBOI0 KPCAHTHOrOQ cnipeja ana peﬁ’rm—xr OBLIX 'PYII [IPCACTARJICH HHXKC.

OnpeneacHue peliTHRIOBOH IPY LI, K KOTOPOH NPAHAJIEKHT ofsmmranus
Onpenelienye MPHHAMIEKHOCTH K TOH WM WHOH PEHTHHTOBOH Ipynne NPOHCXOUMT la OCHOBAHHH
HHKETPHBEAISHHOH TaGAHLbI COMOCTARNEHUS PEHTHHIOBBIX WIKAM BEIYUMX DEHTHHTOBBIX AreHTCTB,

npuseAeHHBIX B Tabmuie 1.
TMpe HaiMaMu y Boloyeka ofJMralMy, €€ IMHTENTd WM [OPYYMTeNs M0 BLITYCKY HECKOJBKHX

peitriunros, BeiGupaeTcs HAHGONRINHH U3 aKTYaABHBIX KPCAUTHLIX PCHTHIHIOB.
Beero soiensercs 3 peHTHHIOBBIE TPYTIITAL
v' Peifrunropas rpynna I — o6muranun (OMHTEHT, IOPYYHTENb BBUIYCKa) C PEHTHHIOM OT
BB- mo BBB+ (no mikane S&P);
v' Peitrunropas rpymna II — oGmuraimy (9MHTSHT, HIOPYUMTENIE BHIIYCKA) ¢ PEHTHHIOM OT
B- go B+ (110 nkane S&P);
v’ Pediruurosast rpymma 1l ~ ofmarauny (SMHTEHT, IOpY9IHTe)s Bbillycka) Oe3 pedTHHIA

MEXIYHAPOAHBIX H HALHOHANLHLIX PCHTHHIOBRIX aTSHTCTB,

Tabauna 1
ConocraBiicHue KA PEHTHHIORLIX AIeHTCTR
Moody's S&P Fitch
Peditunronas
AKPA Dxenepr P ——
KemepT PA - Iy raponna | MosIyHapolia | Moaiynapot rpynma
S LKA A KA as wKana
Baal BBB+ BBB+
Pefrduronas
Baa2 BBB BBB :
rpyura |

\ AAARU) \ TuAAA \ Baa3 \ BBB- \ BBB- \
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AAHRU).
AARU), AA- mA‘i‘;; ;“AA’ Bal BB+ BB+
RU)
A+(RU), A(RU),
’ +, ruf Ba2 BB BB
A-RU) ruA+, ruA
BBB+HRU) ruA-, ruBBB+ Ba3 BB- BB-
BBB(RU), BBB- ruBBB,
T B B+ B+
(RU) ruBBB- !
B2 B B PeliTunrosas
rpynra [1
BB+HRU),
BB(RU). BB- ruBB+, ruBB B3 B- B-
RY)
N " Petitusiropas
Bojec Hu3kuii pelirunr/pelTHHT OTCYTCTBYET _ :
rpynna I
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OnpepelieHne KPeAHTHOro cpea U pENTHRTOBLIX Ipynil

cYeTa 3HAYCHHS KpEeIHTHOro Chpeid cooTrercTaylomed peHTHHTOBOH Tpynil HCIONL3YHOTCH

Jlns pa
o [TAO «Mockopekas Gupxay, KOTOpas PACCHHTLBAGTCA 10

JHAYEHMH JOXOJHOCTH CAeayIOUHX HHACKC

WTOTaM KayHOro TOprosoro AHA:

v Hnpgexc KOpHOpaTHBHLIX ofymramait (1-3  roja, pedrAEr 2 BBB-) (Tuxkep:

RUCBITRBBBY)

Onucanye HaAekea - http:/moex.com/a2197
Apxup 3HaueHu#H - http://moex.com/ru/index/RUCBITRBBB3 Y/archive
v Wmmexe xopiiopatusHeix oOmaranuit (1-3 roza, BB- < peiitunr < BBB-) (Tuxep:

RUCBITRBB3Y)

Onwcanue uumexca - http://moex.com/a2196
ApxuB 3HAUSHHH - hitp://moex.com/ru/index/RU CBITRBB3Y/archive

v Hupexc xopmopatusneix obmmrammi (1-3 roxa, B- < peittuar < BB-) (Tukep:

RUCBITRB3Y)

Onucanye Hiekea - http://moex.com/a2195

ApPXHB 3HaUEHHH - hitp://moex.com/r/index/RUCBITRB3Y/archive/

v Wupeke rocynapersennbix obuuramuii (1-3 roga) (Tukep: RUGRBITR3Y)

Onucarmie WHAeKea - http:/moex.com/a2247
Apxus 3Hauenuit - hitp://moex.com/ru/index/RUGBITR3 Y /archive/
PacueT KpeIMTHOro Crpeia Jyi PCHTHHTOBRIX TPYIT OCYIIECTRIIASTCA N0 CASAYIOIMHM dopmMynam:

Pciituurosas rpynna [

Kpeprabiii cnpest mist KOPHOPATHEHBES, 00MHraiyii ¢ DeHTHRIOM 0T BBB- 5o BBB+ paccuntpipaerca 1o
dopmyiie:

Sbbb = (YRUCBITRBBB3Y - YRUGBITR3Y), rae

S — 3HAueHHE CTIPeAA B NPOUEHTHLIX ITYHKTAX]

Y — cpeaHer3pemIeHHas JOXOHOCTh HHASKCA.

Kpeauraelit cnpel Ut KOPTIOPATHBHBIX obuuraumi ¢ pefituarom or BB- no BB+ paccuntbisactes no
dopmyne:

Sbb = (YRUCBITRBB3Y - YRUGBITR3Y)
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KpeauTHeti cipen wis Beek peliTiHroBol rpynmst I, T.e. KOpIOPATHBHLIX obnurailuit ¢ pelTHHroM OT

BB- sj0 BBB+ onpe/engercs no (opmyJe:

SPI'I = (Sbbb + Sbb)/2

i)
Me/HasHOe 3HAYSHHE Clpea s PCHTHHTOBOH TPYTITE! I ( SPTT ) paccuuTBIBa€TCA 32 MOCHCAHNE 20

ropropeix el KpewrHEIH crpel Onpejleniaered sa YK434IHBIH NepUo/l H PACCHHTLIBACTCH MCIHAHH H3

HOJYUEHHOTO PAJIA AAHHBIX.

Peiirunrosas rpynma II

KpeuuTHBIH CIpef IS KOPIIOPATHBHbIX o6nurauuii ¢ pefftuuroM ot B- po B+ paccqHTRIEACTCA IO

thopmyne:

SPTTI = (YRUCBITRB3Y - YRUGBITR3Y)

™ m . » L
Meauanioe 3HaYeHHe crpela Ans peltunrosoi rpynmst 11 (SPI'I ) paccHHTBIBACTCS 38 MOCHICUHHE 20

TOPrOBLIX JHeH. er,l_ll‘l'l’”blﬁ cnpen onpeuc/seTes 2a YKa\'SﬁHlibl}"’( TIepHoOL BPEMCHH H paccqn'runafyroﬂ

MelHana 43 NOJIYHeHHOro pialia JaHHBIX.

Peittupronas rpyma I

B oTcyTcTBHE KpeauTHOre PCHTHHT2 y SMHTEHTa2 M IMHCCHH, HA OCHOBAHHH 11poQRCCHOHANEHOIO
cy)cuenns, KPCIHTHEI cripea onpenensercs kaxk 1,5 * SPTIL

MemanHoe 3HadeHHe clpena Wit pedtrHroso rpynme: L (S PI“H% paccydTBIRACTCS 32 nocneauue 20
TOPrOBBIX AHEH,

TpH pacueTe 3Ha4eHHss MEAMAHHOIO KPCAWTHOIO CTPCHA Ul PEHTHHTORBIX TPymN HPOMEIYTOHHBIC

OKpyrstelus sHadcHuti Sbbb, Sbb, SPIT, SPrIl, SPIlll He NpOM3BOAATCH. Tlojtyyesiioe MeHAHHOE
3HA4YCHHME KPEAHTHOrO crhpela OKPYIHACTCH [0 npapiEaM MATCMATHYCCKOrQ OKPYTIeHHA H0 nenoro
IHAYCHHS NPOLEHTHBIX NYHKTOB.

B ciayuae BHecenus usmeneHull H JOINONHCHHMH B Hactosmue [lpapwia B HacTH A3MEHCHHT BHIA
PHIHOYHOH CTaBKH JUisl AKTHROBR (0013aTeNbCTB), NPU3HAINLIX A0 BCTYIUICHHA B cHity H3MEHEHHH M

}IOUOHHBHI/Iﬁ B HacTOdLHHE Hpaumm, puuioqyas  crapka, onpecicHHad M0 COCTOAHMIO Ha JaTy

HEepBOHAHAIILHOTO HpH3HAHWA aKTHBRA (D6ﬂ3€lT8HbCTBﬂ), HaMeHsiercs ¢ JaThl Hayana IMpHMeHeuud

HAMCHCHHI 1 JloTionHeHuit 8 Hactosuke TTpasuia.
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IIpunoxkenne 3
k [Tpasunam Ope/IcaeHHs CTORMOCTH UHCTBIX AKTHBOB, B KOTOPBIC MHBECTHPOBAHBI CPCAUCTBE

[TEHCHOHHBIX HaKOHIICHHﬁ ym)aanoanM KOMIAHKRAMH, OCYIIISCTB]IHIOHIHMH HUBECTHPOBANHE

BIX HM B JOBEPHTEIBHOE YIPABI
{oHOM Poccujickoit Pezepanuy

cpencts TICHCHOHHBIX HaKOHJIOHHﬁ, repeatdt enuc [1eHCHOHABIM

upoB H 0053aTEILCTE

K[)HTB[)'HH upn:;uamm " npexcpau_(emm npﬂ:mamm aKT

Kprntepun npexpaments

Bujnt aKTHBOB

Kpurepul 1pH3HAHHA

HpH3HAHNS

Jlenexxiple  CpeicTBa HA
B TOM UMCIAC HA

TPAH3H THBIX,

cuerax,
BaJIIOTHBIX
CHETAX, OTKPHITBIX

Ynpapsoiued KoOMMaHHe#

Jlara 3aduC/CHUA JIGHEA {BIX CPEUCTB HA
COOTBETCTBYIOIMH GaHKOBCKUH  CUET
(pacueTiibii, Tpaﬁau'mmﬁ, BaIFOTHBLH)
1A OCHOBWHHM BBIIIMCKH C YKA3BAHHOTO

cyeTa.

KpeIMTHOH
1o

Jlara HCLIOTHEHUA
oprauiaauged pBA3aTENLCTB
TePCUHCIIGHUI0  ISHEAKHDIX CcpelcTB

cO CHETA;

Ilata peutenys barka Poccuu 00
oTspIBe JALeHIMA Garka (ASHERIHE

cpenictBa  MEpeXOiIT B CTATYC
fpouei nebuTopeKoi
3a1OMMKEHHOCTH);

Jlata NUKBAIALAA Gauxa cornacto
uipopMAaLUH, pacKpbITOH B
o HIHATIEHOM JOCTYILHOM
HCTOUHMKE (B TOM HHCAC 3ailHCH B
EIPIOJI o nHKBHUAIHH OaHKR).

HCTIOJHEHUA
oB43aTeNkCTE

KpelHTHOH
no

Jara
opraHH3aLHeH
po3ppaTy Biiaga (BO3BpaT Ha cd9eT
JeHEKHBIX CPESCTE (10 JIOrOBOPY
GAHKOBCKOTO BKIAA);

TlaTa 3a4KC/CHUA JICHEKHBIX CPOACTE Ha
COOTBETCTBYIOIHH FISHO3WTHDLIH CHeT HA
BLINMCKH ©  YKa3aHuoro

JleneskHple  CpeiAcTBa  BO
BKNA/aXx, B TOM uHcae Ha
cucerax,

BAJIIOTHBIX QCHOBAHHH

OTKPBITHIX Viparnaiomei | cueta;
KOMIIAHHEH
Jara niepeycrymku npaea tpebosaHus O
naumcnendsx | Jlata thakrBueckoi  MEpeyCTynkH
npaa TpeOOBAHS O BRITUIATS BIIAAA

TPONEeHTax Ha

BbITVIATE BRIIAMA H

npouefTax Ha OCHOBAHKH JIOTOBOPA.
W HAYUCHOHHBIX

OCHOBAHKH A0TOBOPA;

Hata pelueHus Bagka Poccus of
or3biBe NMLeH3ny GaHKa (TEHCKHBIC
cpeAcTBa BO BKIANAX HEPEXOJIT |
cTatyc neGHTOpeKOE
3a0IDKEHHOCTH);

Jara AHKBATALUA HaHKa COTIAcH
unQopPMAIHH, PACKPRITOH 1
o()UuKAIBHOM AOCTYTTHO
weTOuHMKe (3 TOM 9Meie 3amicH
EIPHOJT o JiMKBHAALMY Bauka).

Jara Hepexona pe

Llentibie Oymary, sxmovast | 1. Jlata nepexoaa npas cOBCTREHOCTA \ 1.
e —

npuuemiamﬁ (kyrioBHbIH }
st
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[0X0/) HAUMCIICHHBIH
yruaueHblid

Ha LCHHDIC OyMary!

ceny nenyan Oymara TOIENMT YHCTY
Ha cdHeTe Jerno - nara 3A4HCJICHHH
nengoit  Gymarn  Ha  cueT  ACHO,
OTKPLITRIH YIpaB/IAIOLCH KOMIaHHEH B
CrienuaIu3upoBaHHOM  JIENOSHTapHH,
MOATBEPACICHHAH COOTBETCTBYIOMEH
BRITHCKOH No cUeTy Jero;

CH MOKYMEHTAPHBIE LCHHble GymarH
He [O/IENAT YUETY HA CHeTaX Aelo (34
HCKITIOHCHHEM AEHO3HTHLIX
cepTHHUKATOB) - C JaThl TpHeMA
penpod  Gymart, OIPEMEICHHOA B
COOTBETCTBUM C YCJIOBHAMH JIOroBopa H
noATREpAKASHHOR  aKToM  TipHeMa
mepeiavH LefHex Gymar;

1O [ELO3WTHLIM CepTH(HKATAM - [aTa
SAYHCHCHAA o Bkjaag (nenosur)
JIGHSIKHBIX CPCICTB, ITOATBEPKASHHAN
BRITIMCKOH  CO  cuera 10 BKA&Ay
(IEMO3HTY) WM © JATLI NMPHOOPCTEHUH
TAKOFQ CEPTHAHMKATA, MOMTBEPIKASHHOH

AKTOM.

COBCTREHHOCTH Ha LCHHBIC DyMarH:

comm  neupas  Oymara, TIOMJICKUT
yueTy Ha cuere jemo - JATa
crvcaHHs LeHHOHM GyMary co cueTa
neto, orkpeiroro  Yrpaenseomel
komnanwell B CrerualIn3HpoBatIioM
JETO3HTAPHHK, HOATBEPIKACHHAS
COOTBETCTBYIOMEH  BBIMMCKOH  TIO
cuery Heo;

ecnd  LOKYMEHTapiple HeHHBIE
Gymary He nomiexkar yqery Ha
cueTaX feno (3a  HCKIIOUEHHCM
JCTIO3MTHEIX CCPTH(HKATOB) - C ATHl

nepefavu yeHHOMH Gymary,
onpeseneHHOl B COOTBCTCTBHH C
YCIOBHAMH Jorosopa H

MOATBEIKAEHHOM — aKTOM  TipHeMa
nepeiayy UEHHEIX Bymar;

Mo Jerno3MTHeIM ceprHdHKaTaM -
IaTa  MCK/OUEHMeM CIMCAHMA  ©
prnasa  (nermosura)  AEHSKHBLIX
CpCICTB, NOATBoPAALHHAS
RRIMMCKOHM CO cuera 0o BRAaRY
(nenosuTy), WM ¢ HaTkl CIHCEHHA
TAKOI'O ceprudMKara,
MOATBEPHASHHON aKTOM;

celu O OMHTEHTY LeHHBIX Oymar
wHecena sarmmcs B EIPIOJT o
JIHKRMAALME - C JAThl 3aiMcH O
JUKBHIALUMH OMBTeHTa (TONy4eHHs
uAGOpMaliHK 0 FMKBHIATHH
3MHICHTA),

NpY IIOJTHOM [OTaIieHHH JOAroBoi
ucHHO Oymaru  fatol sHIOBITHA
ABJLICTCA JICHb HCTIOIHEHHS
IMHTCHTOM CBOHX 00s3aTesnseTs I10
[OraliCHAI0  NOATOBOH  LeHHOH
Bymard,

2. C parsl HaCTYIUICHHSA CPOKA
norawenna  ueHRoi  Qymary, 3a
HCKITIOHCHAEM JIOCPOYHOTO
noraieHus;

3. C parsl NOSYMEHMs] OEHeKHBIX
CPEJCTE B CHET TIONHOTO WOTIONHEHN
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oba3aTcAbCTE L0 JIOCPOHHOMY

noraneiHio fewioi Symart.

TIponenTHeLH (ynonnbil)
[OXOJI, yrnadeHibi npd

1proGpeTEHHH no
BONTOBBEIM LGHHDIM
fymaram;

[TpouenTHLIH (kyroHHbL)
JIOXO0A, aasIBACHHBIH B
yCHQBHHX BBITYCKA 48
Haudcnendrii B MEPHOA
focne TpHOOPCTEHHA  TI0

(kynoHHbI)  ROXOA,
npuoBpETEHAH,

TIpoueHTHEIH
yrnauesHbii - TIpH
npﬂsnae'rc;i Hd Jm*ry [‘leeXOllﬁ npaB
coGerBerHOCTH HA O0IHMraliHio;

[OXOR,
BJIA/ICHIA,

TTpoueHTHkIH (KyTnOMHBIH)
HayMCICHHBIA B TEPHOL
nipu3HaeTrcd Ha Aaty onpenenetus CHUA
COTMACHO YCTIOBHMAM BBLIYCKA NoAroBoi
ueHHON Bymaru:

Jlata HMCIOMHCHHA 06s3aATENLCTR
IMHTEHTOM, [OATBEPIKIEHHOH
GaHKOBCKOH BRITHCKOH C pAcHCTHOTO
cycra  Ympasnsiomell KOMIRHHH
wny oTueToM OpoKepa;

Jlara MCTIOJHEHH o643a1enbCTR
SMHTEHTOM, OATBENIKASHHOA
GaHKORCKOH BBITMCKOH ¢ pacueToro
cyeta  Yiupapjsroweil KOMIBHHEH

wnM oTHETOM Dpoxepa.

JIOJITORBIM LEHHBIM
OYMAr a2
Oymaran KaK HAUMCJIGHHLIH 3a MEepuoj ¢ AaThl

nprobpeTeHs

aubo ¢ 4aTRl  Hauw@  OUCPEeNHOro

MPOLEHTHOTO LICPHOMA.
JebuTopekas Ui meGHTOpCKOH 3A/I0JDKCHHOCTH 10 Jata HCTIONHEHHA 063 TeNBCTR
3aIOJDKCHHOCTE 0 | IPOIEHTHOMY (KynOHHOMY) AOXOXY 1O | SMHTEHTOM, [IOATBCPIKUCHHON
NPOLSHTHOMY foaroesiM UeHupv Oymaram — Jata 6aHKOBCKOH BBIIHCKOH ¢ PacdeTHoro

Ynpaensioleit KomIaHueH

(kyiOHHOMY) JOXORYy TC norauicHus TPOLUEHTHOTO (KyIOHHOTO) | cHeTa

JIOJITOBBIM LEHHLIM | IOXOHa HA OCHOBAHRH PELICHHA o| LY. cpeacrRamy [ICHCHOHHBIX

Gymaram K BpIraTe; BLITYCKE,; HaKOMeHHH Wi oT4eToM BpoKepa;

Jarta HKBHAALHH IMHTEHTA,

[— [T ——— cornacuo peinucke w3 EIPIOJL (anw
¢ 1eGuTC A3 OMKEHIOCT .

zanomc:amxocn 1o qac;muHcmu,!/},rmnu‘omy'u " nc:inr:ng BRUHCKH M3 COOTOCTOTRYIOWS™

YaCTUHHOMY/I10JTHOMY SMHTEHTOM  OCHoBHOTO  jlonara 1o yrosioMeHeHoT oprats

‘ A HHOCTPALHOTO roCyAapcTBa).

[OTALICHAID  AMHTEHTOM | JOATOBLM HEHHEM Gymaram — [aTa

OCHOBHOrO  AOJTA [0 | HACTHHHOIO HAH MOMHOTO noramenys

JIOATOBBIM LICHHBIM | HOMMBAaNA Ha OCHOBAHUH POLICHHA 0

Gymaram BLITYCKE.

Jeburopckas Jlara Hadana oOszaTelsCTBA cornacHo | Jlata  OKOHHYAHHI oBs3ATENBCTBA

3 OSKEHITOCTD 10 | YCTIOBHAM foropopa/cornialenus 0 | CorJiacHo YCITOBHAM

MPOLGHTHOMY A0X0AY 10 ypoLelTHOM  JIOXOJ(E  TI0 AGHC/KHBIM | OIOBOPA/COTNANICHHUH 0

MICHEICHBIM  CPEACTRAM HA
cyeTax Y npasssotet

KOMIIaHHH

cpeActpaM  Ha cuerax Yupasssmotel

KoMTasueii.

npoUeHTHOM aoxouce no [EHEIKHBIM
opeucmam Ha CcHETaX,

(ipaBa

Hara NepeycTYTKH
tpeGoBaiya 0 BhUUIATE BKAAIA #
HAYHCEHITRIX NPOLEHTOB H

ocHOBaHWY JOroBoOpa;

Jlata pelnenus Bauxa Poccu#t of




oraniBe Jnensuy 0aHka, (ACHEKIRE

cpeacta  MEpeXOmAT B CTATyC
npouei neBuTOpCKOH
3QI0JOKCHHOCTH);

Jlara auKpHjalmyu GaHka COTJIAcHo

uHpopMaLHH, packpeITOH B
o HIHANEHOM JIOCTYITHOM

ycTouluke (B TOM 4MCTe 3AMHCH B
ETPHOJT o nuksHaalipn fHanxa).

Jleburopekast Hara NIpU3HAHAA neburopexoit | Jata HCNOAHEHHA 0043aTeNLCTR
33/I0JDKEHHOCTD Mo | 3a10/DKEHHOCTH no RBITLIATE | IMHTEHTOM, TNOJ(TREPIKIIEHHOH
SRITNATE MBHCHNOR 110 | AMBHJISHIOB [0 AKUAAM gRAAETCS - | GAHKORCKOH BBUIHCKOH ¢ pacuetiioro
aKLHaM fata (puKcAlldM PEEcIpa aKUHOHEPOB | C4eTd Ynparmsuotel  KOMITaHHH

Jis BBUUIATBL  JMBMAGHIOB B | HIH OTHETOM Bpoxepa;

cooteercTun ¢ uudopmaumeii HKO

AO HPI unu oduuMANLHLIX CcaiToB Mata JHKRHAALAR BMQTCHTa,

SMHTEITE LEHHEIX GyMar. cornacHo Buimicke #3 EIPIOJL
JleneKHbIe Cpe/IcTRa, | Jlata 3auMCNIGHMA [EHEKIBIX CPCICTD Jlata HCIIONTHEHHSA Gpokepom
HaXo[sIIMecs y | na cneuHansHoii Gpoxepekuif cuer Ha | obs3aTenrCTs 110 NCPEHHCIICHHIO
HPOdECCHOHATLHEIX ocHOBAHHHK OTuHeTa Opokepa. JICHEXKHBIX CPCICTB €O CHISLHANIBHOT0
YHACTHHKOB PBIHKA BPOKEPCKOTO CHETa;

nenunsix Gymar (6pokepa)

Jlata peweuns Bamka Poccww ob
Gpokepa

OT3BLIBC  JIMUCH3HH Y
(MeHeXHEIC CPEUCTBA TCPEXOMIT B
CTHTYC 1poyeii neburopekol
3a0JKCHHOCTH);

JlaTa sxeuganuy Gpokepa COrviacHo
nndopmaliuy, pacKpBITOH B
O(HULIHAJIBHOM JIOCTY{IHOM
WCTOMHHKC (B TOM HHC/E 3amuCH B
ETPIOJI o Jmkeunauun Gpokepa).

o
LICHHBIMH

3a0JUKEHHOCTE
caenKam Cc
fyMaramu, 38KJIHOHCHHBIM
Ha ycnop#ax T+

Oata 3aioueHds  Jlorosopa 1o

MpHoGPCTEHUIO (peanusaly) LEHHBIX
Bymar.

Jlata nepexofia 1pas coGCTREHHOCTH
Oymar,
1o

Ha IGHHBIE
noATREIKASHHAs

CUEeTy UCnO.

BRITTHCKOH

Jeburopckas
38/10JDKCHHOCT,
BOZHMKIIAS TIO  TIPOYHM

OCHOBaHMWAM

JIst OCTallbHBIX BH[IOB aKTHBOB - NATa
nepeAas aKTHBOB (ASHEKHBIX CPECTB)

Ay, B OTHOWIEHMH  KOTOPOTO
BO3ZHHKAET JebuToperan
3a/10JDKEHHOCTD.

JIns ocTanbHBIX BHAOD dKTHBOB!

- Jara HCUQIHEHHS obx3aTenLeTs
nepey  YupasasiouieH KOMIaHHeH
COIACHO JILOTOBOPY;

- Jara

JVKBHRIATHH ZACMILAKAE,




cor-nacuo poirtcke 13 EL PIOJL.

IEeHeXKHABIX

3a40/mKCHHOCTD no | Jlata comcaHHg JCHENUIRIX cpescTs, | Jlara 3UHCICHH
CHENKaM, — COBEpILAaeMbIM TIOTREPIKAEHIAN OTUSTOM Bpokepa. CpelicTB, TIOXIBEPIICHIAT OTHETOM
Ha  BOBPATHOM  OCHOBC | Gpoxepa.
(o6patiioe PEIIO)
Kpunrepus npekpamenss

Biawt Kpurepuu npu3HaHisT pH3HARHA

00532 TCIABLCTB
KpeauTopekas Jlara 3akiOHCHAA COOTBCTCTBYIOLCH Jdara  nepeducienns AEHEWHBIX
3a70JKEHIOCTE 170 YIUTATe | CACIKH. cpeleTB ¢ BPOKEPEKOTo CHETa B cuer
KoMMCCHHI (6upxepblX, omnathl KOMHCCHI ¥ HIEIX PAcXolOB
Gpokepckux) M HHBIX o C/IENKaM
pPAaCcXO/IOB IO CAASJIKAM
Kpenuropekas Jlata mepexofia npasa cobereAnocTH | Jara HCMONHEHHA 0Bs3aTCNIBCTB TI0
3a10JEKEHHOCTD mo | Ha axruB  (HCHEXKHBIS CpeacTBa) OT | AOrOROPY.
clcnKaM, IO  KOTODBIM | Jvua, B OTHOWIGHUKM  KOTOPOTO
HACTYIHIIA rauBonee | BO3BHHKACT KpCAMTOPCKas
paHisis IaTa PAceToR 3a00JKEHHOCTE.
KpenuTopekas Jara 1oNyHeHHs noxkymenTa, | Jlara TIEPEUHCEHHNS CYMMB!
3a1QJKEHHOCTD 1o | MoATBEPAAAIOUIETO BLITIONHEHHS paloT | BosHATPWIJIEHHA W PACXOLOR ¢
BOHATPANACHHNM (oKasaHus YCIYT) 110 COOTBETCTRYIOUIHM PACUETHOIO cueTa COT/IACHO
Vipap)iiomel KOMIanHy, | A0roBopaM WK - 5 COOTBETCTBHE € | BAHKOBCKOM BBIITHCKE.
CrelrajM3upoBaiHoMy paBHIaMH HITRECTHPOBAHHA.
NEMO3UTAPHIO, &  TaKKC
o6a3aTeNLCTRAM (10 OTIaTe
NPOUHX PAacxoios,
OCYUICCTRIASMBIX 3a CHCT
MMYLLECTRA B
COOTBETCTBHN c
TpeGoBaHMIMH
JEHCTBYIOWErO
3AKOHOAATCITHCTRA
Poceniickoii Depepanun
Kpegutopckan B pgent nonyuenun  TpebosaHus | [lata nepeuucneHns CYMMB!,
33/10/IMEHHOCTD no | Nencuonnoro  dorAa POCCHMCKOM | yrasaHHON 8 tpebosaHnn
Bo3Bpary cpepcts | depepaluu O NEPEUUCNCHUN cpencTs | MeHCMOHHOTO $onaa PoCCUICKONM

NEHCUOHHBIX HAKONNEHWH Gegepauny, C PpacyeTHOro Cc4era

NEHCUORHbBIX  HAaKOTIEHUM
8 [eHcuoHHbid  GOHA
Poceuickoi Deaepaluu

cornacHo GaHKOBCKOMR BLINKUCKE.
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