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I'napa 1. OBIIHUE [TIOJOXXEHHASA

Hacrosmue IlpaBuna onpeneneHHs CTOMMOCTH HHCTEIX AaKTHBOB, COCTAB/IOMMX CpENCTBA
IIEHCHOHHEIX HAKOIUIEHWH, NpeNHasHadeHbl JUIi IIPHMEHEHWS YOPaBLTIONAMH KOMIIaHHAMH,
OCYINECTBILTIONIMME WHBECTHDOBAaHHE CpEACTB IICHCHOHHBEIX HAKOILUIGHHH, IIEPElIaHHBIX HM B
JIOBEpHTENEHOe yrmpaBieHne lleHcnoHHBM (onmoMm Poccmiickoit @enepanun B COOTBETCTBHH C
OenepanpaeiM  3akoHOM 0T 24.07.2002 rToma Ne 111-03 «O6 uHHBeCTHpDOBAaHHMH CPEICTB

bHHaACHPOBaHN HAKOMATEIFHON TeHCcHH B Poccuiickoit Denepanumy.
Hacrosmue [Ipasuia comepixar:

KPUATEpHY NpH3HAHWS (MPEKpalleHus I[PH3HAHWS) aKTHBOB (00A3aTeNbCTB), NPUHHMAEMBIX B

pac‘i':?:T CTOMMOCTH YHCTEIX aKTHBOB,

METOIBI pacdyéTa CTOMMOCTH &KTHBOB W BENHYMH O00S3aTeNbCTB, B TOM WHCIC OIHCAHHE
HCTOYHHMKOB JIAHHBIX JUIS pacdéTa CTOHMOCTH aKTHBOB (BENHUMHEI 00s3aTelIbCTB), MOPSIOKA HX

BEIOOpA;
MOPAIOK KOHBEPTALMA BEIIHIHH CTOMMOCTEH, BRIPAyKEHHBIX B BAIOTE, B pyOIH;
HOPSIOK IIPH3HAHHAS PHIHKOB aKTHBOB U 003aTE/ILCTB aKTHBHBIMH;

KPHTCPHH Bmﬁopa cnoco0oB H MoJelell ONeHKH CTORMOCTH B 3aBHCHMOCTH OT BHIOB @KTHBOB H

0043aTeNLCTR;



IIEPEYCHD aKTHBOB, MNOANICKAMWX ONCHKE OLEHIMHWKOM, H IIEPHOMHWYHOCTE ITPOBENCHHA TaKoOH

OIIEHKH;
BpEMSI, TI0 COCTOSIHAIO HA KOTOPO€ PACCHUTEIBAETCS CTOMMOCTD YHCTHIX AKTHBOB;

HOPSANOK YPEeryTHpOBaHMs pasHoriacuit Mexny IlemcmoHEemM (ormoM Poccmiickoit Penepainy,
YIpaBIsHOmel KOMIaHAeH H CHENUAIM3HPOBAHHBIM [EIO3HTapHEM IPH pacdére CTOMMOCTH

HYHCTBIX aKTHBOB,
HHYIO HHCl)OpMalII»IIO, HSO6XOI[PIM}’}O 1A pacqéTa CTOHMOCTH YHCTBIX AKTHBOB.
B macrosmmx HpaBHJI&X HCMONB3YIOTCA CACAYIOMUE TEPMHUHEL H ONIPEACIICHHA !

3akxon Nelll — @enepanersni 3akoH oT 24.07.2002 Ne 111-®3 «O6 UHBECTHPOBAHHH CPENCTB UL

(prHAHCHPOBaHUS HAKOMUTENLHOM NeHcHy B Poccuiickoit Denepanumy;

Viupapnsromas KOMNAHHS - HKPHIAYECKOE JIMIO, HMMEIOMee JHIEH3MI0O Ha OCYINECTBIICHHE
JIeATeTLHOCTH 110 YIPaBICHHI) HHBECTHIHOHHBIME (OHJAMH, NaeBEIMH HHBECTHIHOHHBIMH
doHmaMH u HErocyJapCTBEeHHBIMH II€HCHOHHBIME GoHZaMH, oToOpaHHOE 1O KOHKYDCY,
TIPOBEICHHOMY B YCTAHOBIGHHOM IIOPAIKE, IUI1 OCYIIECTBJICHHS HHBECTHPOBAHHSA CpPEOCTB
TIEHCHOHHBIX HAKOIUICHHH, IepeaHHbIX €My B JIOBEPUTENbHOE yrpasnenue [leHcHOHHBIM QoHIOM
Poccuiickolt Denepanny B COOTBETCTBHH C 3asiBICHHAMH 3aCTPaXOBaHHEIX JIMI O BEIOOpE

HHBECTHIHOHHOTO OpTohes (YIIpaB/somel KOMIIAaHUH).

CrenmamvsupoBaHHBI  JgenosuTapdit —  3akpbiToe  aknuoHepHoe — obmectso  BTb
Crenrani3HpOBaHHENl JEMo3UTapyii, OCYIIECTBILIOIIEe CBOI NEATEABHOCTE HA OCHOBAaHHH
JHIECH3WH  HAa  OCYIIECTBICHHE  ACATENBHOCTH  CIECHHANM3HUPOBAHHOTO  JCNO3HTapHA
HMHBECTANHOHHLX (OHIOB, MAEBEIX HHBECTHLMOHHBEIX (OHIOB H HETOCYJapCTBEHHBIX
IEHCHOHHEIX (DOHMOB, ¥ JHIEH3HH NpOodeCCHOHATLHOTO YJacTHHKA PHIHKA HEHHBIX Oymar Ha

OCYIIECTBIICHHE NEO3HTAPHOM IeATEIEHOCTH;
MC®O — MexayrapojHble cTaHgapTsl GMHAHCOBOM OTUETHOCTH;

CroumocTs giCTRIX akTHBOB (CHA) — BemmuuHa, onpeneiseMas B COOTBETCTBHE ¢ HOpMaTUBHEIM
akToM DBamka PoccmH, Kak pasHuma MexIy TeKyIIeH pBIHOYHOH CTOHMOCTBIO aKTHBOB,
COCTABJIAIOINMX IICHCHOHHBIC HAKOILIEHHS, H BEIMIMHOM BceX 003aTeNBCTB, MOIJIEKAITHX

HCIIOJIHEHWIO 3a CYET YKa3aHHBIX aKTHBOB HA MOMEHT pacdeTa CTOMMOCTH THCTBIX aKTHBOB,

Ofs3arenseTsa - 0653aTeNBCTBA, MOUIEXKALIHE HCIOTHEHHMIO 33 CYeT aKTHBOB, C(POPMUPOBAHHEIX
34 C9eT CpENCTB, mepenaHHbIX [leHcuoHHEM (oHZOM Poccmifckolt ®emepamny yIpaBILTOMEH

KOMIIaHHH 110 OFHOMY JOTOBOPY JMOBEPUTENHHOTO YIPABIEHHs, KOTOPHIE IPHHAMAIOTCS K PaciIeTy



CTOMMOCTH 9HCTBIX aKTHBOB B CIIy4ae HX IPH3HAHHA B COOTBEeTCTBHE ¢ MC®PO, BBEleHHEIMHA B

ne#cTBHE Ha TepprTOpHE Poccuiickoit Meneparuy;

CrpasemmBas CTOMMOCTE — [eHa, KoTopas 6bUta 6B MONydeHA IpH NpOJaXKe aKTHBA HIIH
yIladeHa IIpH nepefade 00s13aTenbCTBa B X0Ne OOBIMHON CHE/KH Ha OCHOBHOM (WMITH HamOoee
BEITOZHOM) DEIHKE Ha JIaTy OLEHKH B TEKYIIMX DHIHOYHEIX YCIOBHAX (TO €CTh NeHa BBIX0JIa),
HE3aBHCHMO OT TOrO, SABIACTCA JIM Takas I[€HA HENOCPENCTBEHHO HabIomaeMoH MM

PacCHMTHIBACTCA C HUCIIOAB30BAHHEM APYTOr'0 METOAA OLICHKH;

AKTHBHBI PRTHOK — DBIHOK, Ha KOTOPOM OIEPAIHH ¢ aKTHBOM HJH 0GA3aTebCTBOM IIPOBOLITCA C
NOCTATOTHOH 9acTOTOX M B JOCTATOYHOM 06beMe, MO3BOIIONIEM MOTydaTh HHMGOpMammio o6

OLICHKAaX aKTHBOB HMJIH 00A3aTeNECTB Ha IIOCTOSHHON OCHOBE;

OCHOBHOH PBIHOK - PEIHOK (W3 THCIa AKTHBHBIX) ¢ HAHGOBIINM I COOTBETCTBYIOMErO AKTHBA

i 00s3aTeNnsCcTBa 00BEMOM TOPrOB U YPOBHEM aKTHBHOCTH,

AHaNOTAYHBIA aKTHB - NEHHas OyMara, OTHOCSINASCS K TOMY e CEerMEHTY, 9TO H OLEHHBAEMBIH

aKTHB.

TepmuHEI, TOHATHA U ONPENENCHES, HCIOB3YeMBble B HACTOAIMMX [IpABHIAX H He OIpE/IelIcHHbIE
HaCTOAIMME [IpaBunaMu, COOTBETCTBYIOT TEPMHHAM, NOHSTHSM M ONpEHCIACHIAM, JaHHBIM B
OQepepambHoM  3akoHe 0T 24.07.2002 roma Ne 111-®3 «O6 WHBECTHPOBAHHH CpEXCTB
(hrHAHCHPOBAHAY HAKONHMTENBHOM IeHCHH B Poccmifckolt Demepammmy», ['paXkIaHCKOM KOZEKCE
Poccuiickolt @enepanwm (vacth mepeas) ot 30.11.1994 Ne 51-03, (demepansHOM 3aKOHE OT
22.04.1996 Ne 39-®3 «O pelHKE NeHHBIX Oymar», HODMATHBHEIX akTax Banka Poccum o
MexyHapOIHEIMA CTABAPTAMH (QHHAHCOBOM OTYETHOCTH, BBEJCHHEIM B JICHCTBHE HA TEPPHTOPHH
Poccutickoit @eiepaliiit B yCTAHOBICHHOM IIOPSIIKE.

CYA paccuuThBaeTCS 1O COCTOAHHMIO HA KOHEN KaXoro pabodero AHT W Ha IIOCIIEIHHN
KaJleHAapHEBL JIeHb 0TYETHOTO KBapTana, eCIIH OH IPHXOANTCS HA HepaGodmii JeHs, a Takke Ha KOHEIl
JHs, B KOTOPOM COBEPIIAHMCL ONEPAlMH C aKTHBAaMH, COCTABIISIONIAMH MEHCHOHHBIE HAKOIUICHHS,
€CITH TaKOM INEeHb He sBieTCS pabodmM, He Io3gHee pabodero OHsA, CIEAYIOMEro 3a IaTol, Io

COCTOSHHIO Ha KOTOpPYIO onpenensgercs CUA.
YPOBHH HCXOIHBIX NaHHBIX IIPH onpezencHiy CIpaBeTHBOH CTOMMOCTH:
YpoBeHb | - NeHa aKTHBa WK 0043aTeNBCTBA HAa AKTHBHOM PEIHKE;

YpoBenb 2 — IeHa, paccIMTaHHAad HAa OCHOBe HaGIIONaeMBIX JaHHBIX 110 YKa3aHHOMY HITH

AQHAIIOTHYHOMY aKTHBY,

YPOBEHL 3 - neHa, ONpEAcJICHHad Ha OCHOBE HGHEIGJT.FOI[EQMBD{ HaHHBIX HCKIIFOYHTEJIBHO HAa

OCHOBE€ PacUCTHBIX ToKazaTellei B OTHOIIEHHH KOHKPECTHOT'O aKTHBA.



Jins neneit  ONpENENIEHHS CIPaBe/UIHBOM CTOMMOCTH LCHHBIX Oymar, B KOTOPBIC MHBECTHPOBAHEI
Cpe/ICTBa ICHCHOHHBIX HAKOIUICHHH, HCIONB3YIOTCA MOIETH OLCHKI CTOMMOCTH HEHHBIX Gymar, s
KOTOPBIX OTpE/IENeH aKTHBHEIA PBIHOK, A MOJICIH OLEHKH CTOAMOCTH ICHHBIX Oymar, Ui KOTOPBIX HE

OIpeIeeH aKTHBHBI PHIHOK.

AKTHBHEIM PHIHKOM JULT IEHHBIX Gymar, JOTMYIIEHHbIX K 0OpaleHuIo Ha OPTaHH30BAHHBX TOPrax B
Poccmiickoit @emeparmu, mpusHaeres IIAO  «MockoBekad Gupxa, B Ciydae COOTBETCTBHA

OJHOBPEMEHHO CIIEAYIOITHM KpHTEPHAM Ha JaTy pactdeTa pBIHO‘IFIOﬁ CTOHMOCTH aKTHBOB.

v 3a mocemure 10 TOproBeIX [Hel coBepiieHOo He MeHee 10 coeoK ¢ JAaHHEM (bHHAHCOBBEIM

AKTHBOM Ha OpraHH30BaHHBIX MIIOIIAAKAX;

v COBOKYIIHBI 06BeM TOProB 3a mociexuaue 10 Toproeex nHeit coctasul He MeHee 500 ThIC.

pyb.

Ecmu TieHHas GyMara HOMHHMpOBaHa B HHOCTPAHHOM BagioTe, 00BEM TOProB IEPECHHTHIBACTCA
HCXOJA M3 Kypea BaioT, yCTAHOBIEHHOro bankom PoccHy Ha COOTBETCTBYIOMIYIO ATy .

TIpH HEBBITIONHEHNH OJHOTO 3 BENNEYKa3aHHBIX YCIOBUH, PRIHOK [PH3HACTCA HEAKTHBHEIM.
OCHOBHBIM PEIHKOM JUI1 IEHHBIX Gymar mpusHaetes - ITAO «MockoBckas OHpKa,

CrpaBeamHBas CTOMMOCTh aKTHBOB M O0Os3aTeNBCTB, ONPECNCHHAT B BALIOTE, OTJIIHIHOH OT
DOCCHIfCKOTO DyOJI ILOIMEKHMT IHepecdeTy B pydmm 1o OpEIHATEHOMY KYpCy, YCTAHOBICHHOMY

Bankom Poccuu Ha mary pacdera.

B ToM ciTydae, eci OQHIMANBHELL Kype BAIOTEL Bauxom Poccum He yCTaHOBJEH, AJA IIEpECIeTa B

py6ITH BCTIONB3YETCS KPoce Kype, ONPeNeNAeMBbIi CIEYIOIIHM o6pazom:
Kpocc kype = CUR/USD * USD/RUR, rne

USD/RUR — odumuamsssii xypc [omrapa CIIIA, ycranoBneHHBI! bBamkom PoccrmH Ha

COOTBETCTBYIOIIYIO JIaTy pacHeTa;

CUR/USD - Xypc BamioOTl, B KOTOPOH BBIpaXiCHa CHPaBE/UmMBad CTOMMOCTB, K Iomnnapy CIIA =a
COOTBETCTBYIOMYIO IATy Pacdera, 0 JaHHBM HH(OPMAIMOHHOTO areHTCTEA Brym6epr (Bloomberg).

ITpn pacaere CHA IpAMEHSIOTCS CNIEYIOIMUE IPABHIIA OKpYTICHH:
OKPYTJICHHS TIPOH3BOJIATCS TI0 [PABAIAM MATEMATHIECKOT0 OKPYTIICHILA,
HMCXOIHBIE KOTHPOBKH HE OKPYTILIIOTCH;

Gy myiauit TEREKHBIH OTOK - OKPYTIICHHE 10 2 3HAKOB TIOCHE 3aIATOH;

% % K 5

THCKOHTHDOBAHHBIM [CHEXHBIH NOTOK - INPOMEXYTOHHBIC OKDPYIJICHHA 3HAQUEHWH He

TIPOW3BOLSTCS, PE3YIBTAT OKPYTILACTCA 10 5 3HAKOB MOCJIE 3aIATOMH;



v I€Ha, HCIOOoJb3yeMad INd OIIPEICICHHA cnpanemsoﬁ CTOMMOCTH - OKpYTIJICHHE [0 5

3HAKOB I10CJIe 3aIITOH.

¥v'  BeIMYHMHBI, BRIP@KEHHEIE B BAJIOTE, IepeBOIITCeA B pybim mo kypey baska Poccun Ha maty
pacuera TeKymell PHOYHOH CTOMMOCTA H CTOMMOCTH YHCTEIX 8KTHBOB C TOYHOCTEHIO 2 3HAKA

IOCIIe 3aIATOH.

Inasa 2. OIPEJEJEHHE CIIPABEJJIMBOW CTOHMOCTH AKTHBOB H
OBA3ATEJIBCTB

CTOMMOCTE AaKTHBOB H BENTHIHMHA OOM3aTEJIECTB ONPEJEIOTCA [0 CIPaBEUIHBOH CTOHMOCTH B
COOTBETCTBMH ¢ MeXKIyHApomHBIM cTapmapToM ¢uHaHcoBo# orderHocTH (IFRS) 13 «Onenka
CIpaBeIHBOX CTOMMOCTHY», BBENCHHBIM B [elCTBHE Ha TeppHTOpHH Poccuiickodt (Qenepamuy
npukazoM Munrvcrepersa prurancos Poccriickoit @eneparuu ot 28.12.2015 Ne 2178 «O BBeeHHH B
TeHcTBHE W TPEKPAlleHHM MAeHCTBHA IOKYMEHTOB MEXIyHAapOOHBIX CTaHNApToB (HHAHCOBOH

OTYETHOCTH Ha TeppHTOpuH Poccuiickol Penepartim».

2.1.  Onpenenenne cupaselJIHBO CTOMMOCTH NeHHBIX Oymar

MeToa@Ka ONpeaeneHHs CHpaBeMTABOM CTOMMOCTH LEHHBX OyMar mpHBeAcHa B IIpunoxenuw 1
HacTosmmux I1paBuin.

CrpaBeiBas CTOMMOCTh JOJTOBBIX LEHHBIX Oymar BKIOYaeT B cebf IeHy JOITOBOH LEHHOH
GyMars ¥ cyMMy IPONEHTHOTO (KYIOHHOTO) JOXOH&, IPHIATAIOMIErocs K MOMyICHHIO 10 YCTIOBHAM
BBIITYCKa JOJTOBBIX IIEHHBIX Oymar.

CrpaBeiHBas CTOMMOCTD TONTOBEIX HEHHBIX Oymar mpusnaercs pasxo# 0 (Homp) ¢ naTel MOIHOTO
TOTaIIe s HOMHHAIA B COOTBETCTBHE C YCJIOBHSIMH BBITYCKa IIEHHBIX Oymar.

CrpaBe[THBAs CTOMMOCTS HeHHOW Gymarn npusHaercs pasHo# 0 (Hoas) ¢ narsl odHUHATEHOTO
omyGIHKOBAHAS PEIIeHNs 0 OaHKPOTCTBE SMHTECHTA.

CrpaBemTuBas CTOMMOCTb 3a0JUKEHHOCTH IO CHAENKaM C HeHHBIMH OGyMaramy, 3aKIOUCHHBIM Ha
yeroBrsax T+ ONpENeNnseTcs B pasMepe PasHHIB! MEXIY CIPABETHBON CTOMMOCTEIO IeHHOH Symartd,
SBJISEOINEHCs IPEAMETOM CENKH M CyMMOH CIENKH B BAlOTE CENKH, IPEBEACHHOH K pyO/mo mo
TEKyIIEMY KypCy BaIOTEL

B coydae NONOXKHTENBHON pPAasHHIEL, CHEKA NPH3HACTCA B COCTaBe aKTHBOB (meGHTOpCKAd
3a[0/DKEHHOCTS) y TOKYNaTens/s cocraBe 0053aTelNbCTB (KPEIMTOPCKas —3af0IDKEHHOCTB) Y
TIPOJIABIIA, OTPHUATENIEHON PA3HHNBI - B COCTaBe OOA3ATENBCTB  (KpEIHTOPCKad 3aJI0JDKEHHOCTE) ¥

TIOKYTIATe /B COCTABE aKTHBOB (Ie6HTOpCKas 3a[0IDKEHHOCTS) ¥ IPOJaBIa.



2.2. Omnenka Je0HTOPCKOH 3210/ UKEHHOCTH

2:2.1. OmeHKa cHpaBeIHBOM CTOMMOCTH HEOHTOPCKOH 3aTO/DKSHHOCTH II0 TPOIEHTHOMY
(KYyIIOHHOMY) JOXOIY OIpeNensaeTcs:

a) MCXOJA U3 PasMepa, ONpe/IeIeHHOr0 Ha JaTy HAaCTYIUIeHHs CPOKa HCIIONHEHHS COOTBETCTBYIOMICTO
obs3aTeNbeTRa (NaTy HCTEUeHHs KYyTIOHHOTO [IEPHO/a) B COOTBETCTBHHM C YC/IOBHAMHU BEHIILYCKa LIEHHOH
GyMarm, ¥ KOTHYECTBA [[EHHBIX OyMar Ha CHeTe JEeno Y IPaBIIomel KOMITaHHY Ha 1aTy HacTyIIICHHA
yKa3aHHOTO CpOKa - ¢ YKa3aHHO#H JaTsl 10 HaCTyIICHHUA Haubojee paHHEH U3 HaT:

v (haKTEYECKOro HCIIOMHEHHA SMHTEHTOM 0053aTeBCTRA;

v pcredenns 7 pabouux mHed ¢ [JaThl HACTYIICHHS CPOKa HCIIOITHCHHA 003aTENBECTBA
SMHTEHTOM;

v OmyO/IHKOBaHHS B COOTBETCTBHM C HOPMATHBHEIMH IIPaBOBBIMH AaKTAMH Poccuiicko#
Oepepaliuy CBEIEHHI O NPOCPOYKE HCIIONHCHHS SMHETEHTOM 00s3aTebCTBA IO BBILUIATE
yKa3aHHOTO J0XO0/a.

6) 0 (Houms) — ¢ Hanbonee panHel ¥3 [1aT, yKasaHHOH B HOMMYHKTE &) HACTOAMET0 MYHKTA HACTOAMIHX

ITpaBum.

Jle6uTopcKas 3aI0/KEHHOCTE 10 IPONEHTHOMY (KYTIOHHOMY) IOXOY II0 HONTOBRIM LEHHBM fymaram
B MHEIX CITy9asX, B TOM YHCIIE [0 HATHCICHHOMY [IPOICHTHOMY (KYIIOHHOMY) KOXOMY, 3aMBNEHHOMY B
VCIOBHSX BBHINyCKa, B KA9eCTBE OTHEIBHOTO aKTHBA HE IPH3HASTCH, TaK Kak ABICTICHA HacThio

CIIPaBeITHBON CTOMMOCTH JONTOBOM MEHHOH OyMard.

2.2.2. OreHKa CIIPaBEQIUBON CTOHMOCTH JeOMTOPCKOH 3a[JOJDKCHHOCTH II0 JaCTHYHOMY/IIOTHOMY
[OTAMEHHIO SMETEHTOM OCHOBHOTO JOJTa 110 JOJITOBEIM IEHHEM OyMaraMm OIpenesieTcs:
a) HCXOJs W3 pa3Mepa, OIpPeleeHHOro Ha IaTy HACTYIUICHHs CPOKa HCIOITHCHHA COOTBCTCTRYIOMEr0
06533 TEIbCTBA B COOTBETCTBHH C YCIIOBHSIMH BEITYCKa NEHAOH Oymary, i
KOJIMYECTBA LEHHBIX Oymar Ha CdeTe Jeno YOpaBisomedl KOMIAaHHH Ha [aTy HaCTYIICHHA
YKa3aHHOTO CPOKa - C yKa3aHHOM JaTs! /I0 HACTYIUICHN s Harboee pauHeH U3 1aT:
v (DaKTHIECKOr0 HCIIONHEH s SMUTEHTOM 003aTebCTBA;
v Heredenus 7 pabodux IHEH € JATEl HACTYIUIEHHA CPOKa HCIOIHCHHA 00s3aTeNLCTBA
SMHUTEHTOM;
v Omy6IMKOBaHKMI B COOTBETCTBHH C HOPMATHBHBIMH TIPaBOBBIMH aKTAMH Poccriickoit
denepaluy CBEIEHHH 0 IPOCPOIKE HCIOTHEHHA SMUTCHTOM NAHHOIO 0093aTeNbCTRE;
6) 0 (Homs) — ¢ Hambonee paHHel U3 faT, yKa3saHHON B IMOMITYHKTE a) HACTOSAIIErO IYHKTa HaCTOAMHAX
[Tpasum.
CrpapemIuBas CTOMMOCTh JEOHTOPCKOH 38I0JDKEHHOCTH [0 MPONCHTHOMY (kynmoHHOMY) IOXOXY,
YaCTHYHOMY/IOITHOMY MOTAICHH0 SMHTEHTOM OCHOBHOTO JOJTa MO JMOJIOBBIM LECHHBIM Oymaram

npuzgaeTcs pasaoi 0 (Homs) ¢ AaTe! 0QHIHATEHOTO coobmeHuEs 0 6aHKPOTCTBA IMHTEHTA.
7



2.2.3. OneHka CopaBeTHBOH CTOMMOCTH IeOHTOPCKOH 3aI0JDKEHHOCTH IO BHILIATE AWBUIEHIOB II0

amwm' OQOpeneyaeTCa HCXO0IOd H3 KOJIH4YCCTBa aKITHH, YYTCHHBIX Ha CYETE HCII0 YHP&BIIHIODIBITI

KOMIIAHHH Ha ATy, Ha KOTOPYIO OHPEOC/DIOTCS JTHIa, HMCIOIHE TPaB0 Ha NIOJY49CHHE MTABUICHAOB H

0OBABIEHHOTO pasMepa IUBHACHNA, IIPHXOOAICT0CA Ha OMHY TaKylO aKIHIO.

HG6HTOPCK8.H 3aTOJCKEHHOCTE 110 MPHTHTAIOIIEMCS K [IOTYICHHIO IHBHICH/IAM [TPH3HACTCS KaK aKTHB

- ¢ IaTHl (JMKCAIMK PESCTpa aKMOHEPOB /U1 BEITUIATH! IUBHACHIOB B COOTBETCTBHE ¢ HHGOpManueH

HKO AO HPJI v oHIHATEHLIX CAalTOB SMHTEHTA [IeHHEIX OyMar.

CIIPB.BB,E[HHB&H CTOHMOCTE ,E[G6HTOPCKOI‘;I 3aJI0JDKEHHOCTH II0 BBOUIATS OHBHACHAOB IIO0 AKIIHAM,

npr3HaeTcs pasHo# 0 (Homs):

v

2.2.4.

B Cydae €CIIH NEHEeXHBlE CPEICTBA HE IOCTYNHIA Ha CYeT, OTKPHITBIM YIIpaBIsromel
KOMITaHWeH, depe3 25 KaleHIAapHBIX OHS - C JIaThl, Ha KOTOPYIO OIPENENIIOTCS JIHIA,

HMEHOIMHE ITPAaBO Ha MONMYHICHUE THBHICHIOB,

B Ciyda€ BBCICHHI B OTHOIICHHHM OSMHTCHTA IIPOICAYPBI 6aHI{pOTGTBa - ¢ JaTel

odHImaTEEOTO co0OmMEeRns 0 OaHKPOTCTBE IMHTEHTA.

ChpasemBas CTOMMOCTE J€OHTOPCKOHM 3a0JDKEHHOCTH O CIENKaM, COBEPIIACMEIX Ha
Bo3BpaTHOM ocHoBe (o6patHoe PEIIO) ¢ 006s3aTensCTBOM BO3Bpara NEHHBIX Oymar,

OIIPEOCIIACTCA,

[P HWCIOJHEHMH 00s3aTeNBCTB [0 InepBoit gactm cuenxu obparsoro PEINO: B pasmepe
CYMMEI OTUIATHI II0 TepBod wacTu cuenmku obpatHoro PEIIO ma nary crmicaHHS HEHENHBIX

CpPencTB,

Ip¥ WCIIOJHEHHWH 00f3aTeNbCTB 110 BTOpoH wacTH cuenkd obparnoro PEIIO: B pasmepe
CYMMEI OILTATEI IO BTOpo#t gacTH crenku obparHoro PEIIO Ha nary 3a4ucIeHHS IEHEXHEBIX

CPEeICTB.

2.2.5. CripaBeyiuBasi CTOMMOCTE IIpodelf 1e6HTOPCKOM 3aN0/DKEHHOCTH OIIPE/ICIACTCS:

B CYMMe€ OCTATKA 33/10JDKEHHOCTH Ha faty onpeneneHns CUA:

v

v

€CJIH DOTOBOPOM IIPEOYCMOTPEHO ITOJIHOE MOTAIICHHE 3a[0JDKCHHOCTH B TCHCHHE ] romac

MOMEHTA €€ IIPH3HAHKNA J0 HACTYIUICHHA CPOKa IOTAlCHH A,

I IeOHTOpCKON 3a0JDKEHHOCTH YIIpapisromedl KOMIAHHH, BO3HHKINEH IO IPOYHM

OCHOBAHHSM;

B CyMME, ONPENEEHHON C WCIOIB30BAHAEM METOJIa IPHBENACHHON CTOMMOCTH OYIYIIHX NEHEKHBIX

IOTOKOB, TIpHBENAEHHOro B [IpiiokeHHH 2 HacTOAIMX [IpaBwi, - B HHBEIX CIyJadX ¢ MOMCHTa

IIpH3HAHHA 00 HACTYIUICHHA CPOKa IIOJIHOI'O MOTalIeHHA 3a00JKEHHOCTH.



CrpapeiBas CTOHMOCTh AOHTOPCKOH 3alOJDKCHHOCTH, BOHHKINEH B pe3y/IbTaTe COBEPHICHHA
Vipasiszomeil KoMIaHAEH CAENKH CO CPEICTBAME NCHCHOHHBIX HAKOI/IEHHH, 10 KOTOPOH HACTYIHIA
nawboiee paHHAS MaTA DACUETOB, C JAaThl HACTYIUIGHHA CpOKAa €€ IOIHOTO MOTAalICHHA,
YCTAHOBIIEHHOTO YCIOBHAMH JIOrOBOPa, ONPEAENSeTCs B COOTBETCTBHA C ONPENCICHHOM IIyHKTOM 24
HACTOSIIHX 1IpaBHI METONOM KOPPEKTHDOBKM CIIPABE/UTHBOM CTOMMOCTH IPH BOSHMKHOBCHHH

CODOBITHA, BELYIIETO K 0OCCIEHEHHUIO.

CripaBe/umEBas CTOMMOCTE JIeCHTOPCKOM 3aNOIDKEHHOCTH NPH3HACTCA pasaoit 0 (Home) ¢ marel

oHIHANEHOTO COOGIIEH s 0 GaHKPOTCTBE IMHTCHTA, KOHTPArcHTa I10 CCIKE.

2.3, OneHKa HeHEXHBIX CPEICTB HA PACIeTHHIX, OPOKEPCKHX €YeTax H BO BKJIAIAX B

KpEeOUTHBIX 0PraHH3anHax

CrpaBeITHBas CTOMMOCTh JEHCKHBIX CPEJCTB Ha CYeTaX, B TOM WHCIC Ha TPAHIMTHBIX, BaJTFOTHBIX
cgeTax, OTKPHITHIX YIPaBIIOMEHR KOMIIaHHEH /s CPEICTB TICHCHORHBIX HAKOIJIEHWH, OTIpeIelIaeTC

B CyMMe€ OCTaTKa Ha CHeTax.

CrpapeniuBas CTOHMOCTh ISHEKHBIX CPE/ICTB, HAXOMAIIAXCA Gpokepa, OIpEHENIeTCs B CyMMe

OCTaTKa Ha CTIENHAIbHOM cueTe Opokepa.

CrpaBeyiiBas CTOMMOCTh JEHEXHEX CPEACTB HA CTCIUAIBHOM BpoKepcKOM CHeTe MPH3HACTCA
pasuoit 0 (Hons) B ciydae BBeNCHHA B OTHOMICHHM Gpoxepa mporenyps! 0aHKpOTCTBA - C ZATEL

odHIEANTEHOr0 coobmenns 0 GaHKpPOTCTRE.

CHpaBeIIJII‘IBaS{ CTOMMOCTE [AEHEXHEIX CpPEIACTB BO BKIalaX, B TeUeHHe MaKCHMallbHOTO CpOKa,

IpeXyCMOTPEHHOT0 JOrOBOPOM, OIPEACHASTC:

v’ B CyMMe OCTaTKa JIEHEKHBIX CDEACTB BO BKIANE, YBEJTMYCHHOM Ha CyMMY IPOIIEHTOB,
paccuMTaHHEIX Ha Aary ompeneneHms CHUA 10 CTaBke, IPEIyCMOTPEHHOR JIOTOBOPOM, €CIIH

CpOK TIOTAIIEH s BKIIaa 10 BOCTpeOoBaHMA»;

v B CyMMe OCTarka IEHEXKHBIX CPEJICTB BO BKIALE, YBeWYEHHOM Ha CYMMY IPOIEHTOB,
DACCUMTAHHEIX Ha HaTy omperneneHms CHA mo cTaBke, TIpeIyCMOTPEEHOH [OrOBOPOM UL
yIepKaEHs JCHSKHEIX CPeACTB BO BKIANe B TCHCHHS MaKCHMAJIbHOTO  CPOKa,
IIPEyCMOTPEHHOTO JIOTOBOPOM, ECIIH CPOK NOralleHHs BIJaNa He Bonee 1 roma ¥ craBka mo
[OrOBOPY COOTBETCTBYET pHIHOUHOH. CTaBKa IO JOTOBOPY COOTBETCTBYET PLIEOYHOM, eCiH

BBIIIOJIHACTCA YCIIOBHE, YCTAHOBJICHHOC B HpHJIO)KGHKH 2 K HaCTOSIIHM HpaBHJIaM;

4 B CyMMe OIpeIeleHHON C HCIIONB30BAHAEM METOIa IIPHBEIEHHOE CTOHMMOCTH GYMyIIHX

JICHEIKHEIX TOTOKOB, TIPHBEEHHOTO B [IPANIONKCHAH 2 HACTOSIIHX ITpasull, - B HHEIX CITy9asX.



CripaBe/UTHBas CTOAMOCTD JCHEKHBIX CPE/ICTB BO BRIALAX OIIpeeNAeTCs B COOTBETCTBHE C METOIOM
KOPPEKTHPOBKY CLPABEJUIABOH CTOMMOCTH, OMPEACICHHOM nyrxroM 2.4 Hactosmwx [Ipasui, mpH
BO3HAKHOBEHHE COOBITHS, BETYIET0 K 00ECICHEHHIO Ul ISHEHHOTO 1I0T0Ka (BKyaga U IIPOLICHTOB

110 BKJIA/LY), JaTa KOTOPOTO PaBHa Ml MEHEE NaThl OTPEACICHAL CUA.

B ciyuae BHECEHHsS M3MCHEHMS B YCIIOBHS ONPEHCICHAR CpoKa JOroBOpa MAaKCHMAIBHEIH CPOK
OTIpefeNseTes B COOTBETCTBHAN ¢ H3MEHEHHBIM CPOKOM BKIIANA, IeHCTBYIONMM Ha JaTy OIPEICTICHIA

CUYA 6e3 HaKOILIEHHS CPOKa BKIIAa.

2.4, KoppexkTHpOBKa CIpaBeIMBOM CTOMMOCTH NPH BOSHHKHOBCHHH coGbITHSA, BEAYIIEr0
K 00ecueHeHHI0

B cinyyae IIPOCPOYKH HCIONHCHHA o653aTeBCTRA AOJDKHHKOM II0 JIeDHTOPCKOH 3al0JDKEHHOCTH,

BO3HHKIIEH B pe3y/bTaTe COBEPIIEHMS CHEIOK CO CPENCTBAMH [eHCHOHHBIX HaKOINEHHH, W 10

[EHSXHBIM CPEJICTBAM BO BKJANAX, CyMMa JICHEXKHOTO MOTOK4, ONpeleNicHHas B COOTBETCTBAH C

YCIOBHSMH TOTOBOPA, AaTa KOTOPOro paBHa MM Menee narsl ompeneneras CHA (o (axTHIeCKOH

JaTHI TUTATEXA), a TakKe AeOHTOPCKas 3a/(0JDKEHHOCTE, BOSHUKIIAL B CBS3H C OT3BIBOM JIMIEH3HH ¥

KpeAUTHOH OpraHd3amiy (6poxepa), KOPPEKTHPYIOTCS ITyTeM YMHOXEHHA Ha COOTBETCTBYIOIIHH

K03 PuIHEHT 00ECLEHEHNS, |

Kosdduuuent o6ecieHe A ONPENEILeTCA 0 dopmyne:

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

[1O — COOTBETCTBYIOIIMH IIPOLIECHT 00eCISHEHNA.

Ta6muma g onpeneierns kosbouiuenra o6eCIeHEeH S B [EIIX KOPPEKTHPOBKH JEHEKHBIX MOTOKOB

CpencTB BO BKNaax (A CyMMBI BXJIad X IIPOIIEHTOB TI0 BKIALY)

Cpok ¢ IaTel BOSHHKHOBEHFA COOBITHS TTporeHT 00¢CIICHEHIA
no 10 mae# 0%
ot 11 mueit mo 30 mreH 25%
ot 31 mas go 90 mHeH 50%
cprme 91 QHA KM OpH IPH3HAHAY JOJDKHHEKA HaHKpOTOM 100%

Tabmuna Ui OnpeneneHus Ko3bQHUIHEHTOB oBecIieHeHHs B IEIIX KOPPEKTHPOBKH nebuTopcKoi

3aI0/DKCHHOCTH
CpoK IPOCPOYKH HCIIOHEHNA 06a3aTeBLCTBa TIponeHT 00eCICHSHHA
no 90 mHeH 0%
ot 91 mus mo 180 mHeH 25%
ot 181 mas mo 365 mHel) 50%
cpomme 365 [nHel WM IpHE [IPH3HAHAH JOJDKHAKS 100%
GaHKpOTOM
2.5. Ilepedenb AKTHBOB, pacdeT CTOHMOCTH KOTOPBIX NPOM3BOAMTCA HA OCHOBAHMAH

JJaHHBLIX 0THETa OICHIIHKA
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Llennbie 6ymarn u (QHHAHCOBEIE HHCTPYMEHTEI, 10 KOTOPEIM HEBO3MOXKHEI YKA3AHHEIE B HACTOSAIIHX
IlpaBunax cmocoGBl OIEHKH, OIEHWBAIOTCA HA OCHOBaHMH [aHHBIX OT4eTa OIEHIIHKA,
COOTBETCTBYIOMEr0 TpeOOBAHMAM, YCTAHOBICHHEIM HODMAaTHBHEIM akToM Banka Pocchu 0 mopsioke

pacgera CHA.,

Jlns pacdera CTOAMOCTH aKTHBA HCIIONB3YETCA OTUET OLEHINMKA C AaToil OLEeHKH, Hanboiee GImM3Koi

K IIaTe pacuera akTHBaA.
2.6. CopasenuBas cTOEMOCTE 00513aTe/IbCTE (KPEIHTOPCKAS 33J0JIKEHH0CTE)

Crpase/umiBas CTOMMOCTh 00543aTeBCTB (KPEIHTOPCKAs 3aI0DKEeHHOCTS) BKIoTaeTcs B pacgeT CUA

B pa3zMepe ee ocTaTKa Ha fary onpenencHus CUA ¥ He THCKOHTHPYETCSL.
2,7, Hras napopmanus, Heobxonumas ais pacdera CUA

VYipasiaromas KOMIIaHAS NOJDKHA IIPeNOCTaBITh CHelHaln3HpOBAHHOMY ICMO3HTAPHIO CBEICHAS
(urdopmannio), nenoissyemele mis pacdeta CUA (IpEMEHSEMEIC HEAEKCHI B KA4ECTBE PHIHOTHEIX
HHJIMKATOPOB JULA ONMpPENEICHH CIPaBeIIHBOM CTOMMOCTH IEHHBIX GyMmar, MONEIH W IOIYINCHH,

MOTHBHPOBAHHBIE CY)XIAECHHA | IIPOT.).

I'nasa 3. KPUTEPUH IIPU3HAHWA (IIPEKPAINEHWA ITPU3HAHHS) AKTHUBOB H
OBA3ATEJILCTB

AxruBel (00d3arenseTBa) NpuHEMaioTes K pacdery CHA B cirydae HX NpU3HAHHS B COOTBETCTBHH C
MC®O, BreneHHbIMY B feficTBre Ha TeppuTopuu Poccriickoit @enepanuy.
Kputepun mnpu3HaHWA W TpeKpamieHHs NpH3HAHAS axkTHBOB H 00sA3aTeNbCTB INPHBENECHE! B

Tlpunoxenun 3 gacTosmux [Ipasnr.
T'napa 4. IOPS/IOK YPET'YJIMPOBAHMS PASHOI'JIACHM

Ceepra pacuera CYA mnpencraBnenHOro Yupasmmromel xommaHued CrenuammM3upOoBaHHOMY
IIETIO3WTAPHIO, OCYIIECTBIIETCS HE Io3fHee pafodero OHA, CASAYIOMEro 3a JHEM IIPENOCTABIICHHS
pacudera. _

B cnyyae BemsBineHus pacxoxpendit B pacgere CYA, mpomsBeneHEEM CHenHalH3HPOBAHHEIM

JNEMO3UTapUeM 1 Y IPaB/IOMEH KOMIaHHEH, OCYECTBILIETCA:

v onpenelieHAE BHA aKTHBOB (0013aTEITECTR), 110 KOTOPEIM BELIBICHO PAaCX0XKACHHE H PasMep

PaCXOMKICHHUS;
v\ BBIABIIEHHE IPHYHH PACX0XKICHHH H HX yCTpaHEHHE;

v nepecuer CUA Vipagismome kommananel u/mmi CrenuamBsHpOBaHHEM IETI03HTAPHEM;
11



v IIPOBE/ICHAE TOBTOPHOH CBEPKH pactera CYA, mpom3seneHHbM Crerpani3upoBaHHbM
IETIO3HTapHeM | Y IpaBILIomeH KOMIIaHHEH.

715t BRIACHEHHUs! IPHIHH PACXOXKACHAH] A HX yCTPaHCHH Crienpan3ApOBaHHEbI ICIO3UTAPHH BIIpaBe
roTpeGoBaTs OT YTPABISIOMeH KOMIAHHA NPEAOCTABHTL IDOKYMEHTEl (WM HX KOITHH) W/HIH
ceneHHs (MH(pOPMALHIO), TONTBEPKAIOIINE IPAaBH/IBHOCTE pacieTa CUA.
[Ipr  HEBO3MOXHOCTH  YCTPaHCHHST pacXOIeHA# B pacdeTe CYA, TpoH3BEICHHBIM
CrenuaM3ApoOBaHHEIM  JICTIO3HTApHEM H YrpaB/sOme!  KOMITaHHEH, Crenuami3HpOBaHHEM
JETIO3UTApPHEM OIHOBPEMEHHO C IIPEIOCTABICHHCM B Tlerncuonmsii dhorn Poccuiickoit Denepalui B
yeTaHOBIEHHOM nopsiaKe pacdera CHUA NPEeRoCTaBIALTCA OTHET O BEISBJIEHHBIX pacxoueHnsx. [Ipu
9TOM YIIPaBILTIOMAs KOMIAEUS H CrienMa3HPOBAHHEIA TETIO3UTAPHi npexﬁpnmaIOT BO3MOKHEIE

JeHCTBYS, HATPaBICHHEIE HA YCTPAHCHUE OTKIIOHCHHHA B NATBHEHIICM.

12



TTpunoxerne 1

K IIpaBHIaM OmpeeeHus CTOMMOCTH YHCTEIX aKTHBOB, B KOTOPHIE HHBECTHPOBAHBI CPECTBA
IIEHCHOHHBIX HAKOIIEHHH YIIPaBILSIOMME KOMIIAHISIMHE, OCYIIECTBILIOAMHE HHBECTHPOBAHHE
Cpe/ICTB NeHCHORHBIX HAKOIUIEHHH, IIEPe/JAHHEIX MM B JIOBEPHTEIBHOE YIpaBieHHe [ [CHCHOHHBIM

¢ounom Poccriickod Denepanin

MeToaaKa onpeeieHHs CNpaBeIIHBONH CTONMOCTH LEHHBIX Oymar

YpoBeHB
ompepeJie-
Bupg akTHBa HAH Topryemsli Hetopryemsri
crnpaBen-
JHBOH
CTOHMOCTH
Jlns onpeesieHns COpaBe THBOM CTOMMOCTH, | OTCYTCTBYET
HCIIOJNB3YIOTCST ILEHBl OCHOBHOTO  PhIHKA,
BeIOpaHHEIE B TOPAAKE:
a) Llena copoca (Bid) Ha MOMEHT OKOHYaHUA
TOProBOM CECCHH POCCHHCKOM OMpXH Ha 1aTy
pacdeTa PEIHOYHOH CTOMMOCTH aKTHBOB IIPH
YCIOBHH TIOITBEPXKIEHHA €€ KOPPEKTHOCTH.
Llena crpoca, ompeneieHHas Ha JaTy pacyera
PLIHOYHOM CTOMMOCTH aKTHBOB, IIPH3HACTCI
neHHble  OyMard KOPDPEKTHOH, e€clM OHa HaxOJWTICs B
POCCHHCKHX HHTEpBaJle  MEXAy  MHHEMQIBHOH W
SMETCHION, MaKCHMAJFHON IIeHaMH CHAEJIOK Ha 3Ty Xe
oOmranms JIaTy 3TOH ke OUPIKH.
BHEITHIX
oOIHTaI[AOHHEIX b) C
3alMOB Vposems 1 pEIHEB3BEIICHHAs L€HA Ha MOMEHT
Poceriickoit OKOHUAHHS TOPTOBOH CECCHH POCCHHCKOH
Denepanuu, Gupx® Ha Jary pacdera pPHIHOYHOH
peAHas Oymara CTOMMOCTH aKTHBOB.
HEHKTyHapOXHOH IIpg  3TOM  JAOWKHO  BEIIOJHSTHCH
QHUHAHCOBOH COOTHOMIEHHUE:
CpPraHn3aliy
Llena Bid < Cpennes3semernnas 1ena < llera
Ask (Offer).
EciH  yka3aHHOE  COOTHOIICHHE  HE
BEITONHAETCS, TO B  ClOy4ae  €CJH:
CpenueB3pemmeHHas LOeHA = Ilema Bid <
Llena Ask (Offer) npumensercs Ilenma Bid,
a B cIydae SCIIH;
Ilema Bid < Illema Ask (Offer) <
CpenHeB3BeIICHHA]  [eHa, OPHMECHACTCH
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Llena Mid price = (llerma Bid + Ilena Ask
(Offer)) /2.
Ecmn ma maty pacdera TeKymeH pHIHOGHOH
IeHbl oTcyTcTBYeT neHa Bid mmu 1ena Ask
(Offer), cpaBHeHHME  IPOH3BOAHICH €
nmerometics neno# (Bid mmu Offer). B Takom
CJIydae JOJDKHO BEITONHSTHECSA COOTHOIICHHE:
[lena Bid < Cpemmes3Bemennas leHa (IpeE
OTCYTCTBHH LEHEI Ask (Offer))

HITH COOTHOINEHHE:
Cpenrer3pemennas lena < Llena Ask (Offer)
(mpm OTCYTCTBHHA LEHBI Bid).

Ecmr ommo ©3 ykasaHHEIX OXHOCTOPOHHHX
COOTHOIICHHH BEIIONMHSIOTCH ¢ HMelolneics
Bid HITH Offer, TO Bepetca
CperneB3BelmeHHas [[eHa, TO €CTh CIUTAETCH,
9T0 yKa3aHHOE COOTHOLIEHHE BBITOJHIETCS.
¢) llena 3akpeITHs Ha MOMEHT OKOHYaHH
TOPrOBOH CECCHH POCCHHCKON OUpXH| Ha HaTy
pacdeTa PHIHOYHOU CTOMMOCTH aKTHBOB IIPH
YCIOBHH IONTBEPKIEHHS €6 KOPPEKTHOCTH.
Ilena 3axkpeITHS [OpPHU3HAETCH KOPPEKTHOMH,
€CIIM PacKpEHITEH IaHHEle 00 06beMe TOpros 3a
Iesb ¥ o0BeM TOproB He paBeH Hymo. C
npoBepko#t mensl 3akpertus (CLOSE)<0.

VYporens 2

1. Hms  onmpeneneHus — CIpaBeUIHBOH

CTOHMOCTH aKmpi H oOTHTaIHH,
ofpalaromuxcsi  Ha  POCCHHCKEX  H
HHOCTPaHHBIX bOHIOBEIX bupxax,
HCTONB3YETCA Tlena, paccauTaHHas
aBTOMATH3MPOBAHHOH  CHCTEMOH  OIEHKH
CTIPaBELITABBIX IEH (hHHAHCOBBIX

mactpyMmenToB "Llenosoi mentp HPJ[" mo
meromaxe HPJT .

2. Jng axowif pOCCHHCKHX 3MHTEHTOB B
OpsNKe YORIBaHUSA IPHOPHTETA:

KortupoBka ¢ TOmOpaBKOH Ha  OCHOBE
HaOmofaeMbIXx OaHHBEIX (OeHdMapk). Pacger
OpHMEHSETCA [UIA aK[uH, II0 KOTOPBIM
KOTHPOBOK HeT He Gosee 10 TOProBeIX IHEH:

OTCYTCTBYET
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P1=P0 * (1+ Rp), rme

PO - TIOCJIeTHSA ompeneNeHHas
CIIpaBe/UIHBast CTOUMOCTE aKIIHH;

Rp - oxumaeMmas JOXONHOCTh B % mo
aKIHH, KOTOpasi ONMPEJIEAeTCs HCX0Ad U3
CTaHAapTHOH MOJICIH CAPM,
IOCTPOEHHOH ¢ TIOMOIBIO TTHHEHHOH
PETPECCHH:

Rp = Rf + o + B*Rm - Rf), rne
Rf - 6GespuckoBas CTaBKa JOXORHOCTH,
ompeleieHHas B COOTBETCTBHH €O
3HAYEHHEM  KPHBOM BeckynOHHOM
IOXOMHOCTH TIOCYZapCTBEHHBIX LCHHBIX
fymar Ha HHTEpBaJIC B OJTUMH I'OX:

http://www.cbr.ru/geurve/GDB.asp J58) bt
http://moex.com/a3642,

(abTEPHATHBHO BO3MOXHO IIPAMEHATH
WHIHKATHBHYIO  B3BEIICHHYHO  CTaBKY
ONHONHEBHBIX  pyOJIEBHIX  KDEIHTOB
(Memo3uTOB) HA YCIOBHAX «overnight»
RUONIA:
http://www.cbr.ru/hd_base/?Prtld=deposit
_base);

Rm - daxTEdeckas NOXOTHOCTs B %o IO
6eramapky pasras (il -i 0) /10, rae

il - 3HAYEHHE PLIHOYHOrO HH/HKATOPa Ha
nary onpeaeneaus CHA,

i0 - 3HaYeHWe PHIHOYHOTO HHIUKATOPa Ha
1ary, [IpeAmecTBYIOIIYIO are
OIIpEeAc/IEHAS CUA;
o 1 B - koshduimerTs "ansda” 1 "Gera",
paccYMTaHHbIE IO H3MCHEHHAM IICH
(3HageHmit) pHIHOYHOrO MHIMKAaTopa M
F3MEHEHHSM LEHHI meHHoi Gymarh. [l
pacuera K03()(QHUIMEHTOB HCIONB3YIOTCA
3HaueHws, ONpeJeeHHBIe He Oonee deM
3a 45 paGowmx mmei. [lanee moOIydIeHHOS
3HA4YECHHE P1  ymHOXaeTcd  Ha
nonpaBouEEl  Kospduiment. JlaHHAT
KOPPEKTHPOBKA TNPHMEHIETCA B CIydae
orcyTcTBHs ~ HaGmopjaemolf  LCHBL B
Teuenwue He GOJEE NeCATH TOPrOBBIX JHEH
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(manee mMpoMCXOXHT IEpeXo] Ha YPOBEHL
33

Ipu OTCYTCTBHH TOProB 0
(UHAHCOBOMY HHCTPYMEHTY B TEUCHHE!
- nocmemEux 3 pabowmx IoHeH
IPHMEHAETCH KOPPEKTHPYIOIMHH
koaddunuent m3 auanazona 0,99-0,98;
- TIOCNETHUX 5 paboumx mHeH
IPAMEHAETCS KOPPEKTHPYIOIIHH
xodbdunuent w3 amamasona 0,97-0,96;
— mnocinegauEx 10 pabodmx IHeH
TIPUMEHAETCH KOPPEKTHPYIOIHH
xoaddumuent u3 mmamasona 0,95-0,94.
B kauecTBe pBIHOYHBIX WHIHMKATOPOB
MOTYT HCIIONB30BATHCA:
- HHIEKCHl aKOWH INHPOKOTO pEIHKA
(ocHOBHBIE WHIEKCHI), Takue Kak MHpuexc
MocBupixu, PTC, MSCIL, S&P500, DJIA u

ApyTHE;

- KamFATATH3aIHOHHBIE HHISKCHl AKIHH
(BBICOKOTH, cpemHeH H HH3KOH
KaITHTTH3AIHH);

- OTpacnieBkle WHJIEKCEL
Ilpu BEIOOpE HHIEKCA INPEHMYIIECTBO
OTHAEeTCH MHIEKCY, pacCUHTHIBAEMOMY
OpraHH3aTOpOM TOPTOB, Ha KOTOPOM

obpamaercs LeHHAA Hymara.
[IpHOpPHTETHEIMH ~ ABILIFOTCH  HHICKCEHI
OCHOBHOTO PBIHKA,

B cmyuae, ecmm BamoTa HEOEKCA
OTIMYAETCs OT BaIOTEl OIEHHEBAaEMOH
LeHHOH OymMmard, pacdeT IPOH3BOIUTCSH C
y49eTOM KYpCOBOH pasHHIBI 110 KypCy,
ONpenesieMOMY B COOTBETCTBHH  C
HACTOSIIAMHA IIpaBunaMy.

Yposers 3

Ilena, Ha OCHOBaHHH OTYETa OLCHIIHKA,
COCTaBIIGHHOIO He Io3gHee 6 MecsleB Mo
IaThl ~ pacdera  pPBHOYHOM  CTOHMOCTH
aKTHBOB.

Ilexra, Ha
OCHOBAHHAHA
oTdgeTa
OLEHIIHKA,
COCTABJICHHOTO
He To3mHee O
MECSIISB o
JaThl  pacHeTa
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PBIHOYHOH
CTOMMOCTH
AKTHBOB.

1lennas Oymara
TBIAETCSH
FOTIOHATEIBHBL
7 BBITYCKOM

Jlna omeHku IeHHON Oymard HCIOIB3YETCH
[leHa BBIOIYCKa (@HAJIOTMYHOTO aKTHBA), IO
OTHOIMEHHMIO K KOTOPOMY JaHHBIA BBEILYCK
SBIAETCA JOIOMHHTENBHBIM, OIpeNeIeHHAd,
Ha fary onpenencHua CHA B COOTBETCTBHH C
MOJIEJISIM OIGHKH CTOMMOCTH IL[EHHBIX Oymar,
IUIS KOTOPLIX OTpe/ielleH aKTHBHBIA PEIHOK.
Ecmm  HEBOSMOXHO  ONPENENHTE  LEHY
aHAJOrMYHOM IeHHOM Oymarn Ha JaTy
ompeneneruss CUA B COOTBEICTBHH C
MOZENAMH OIEHKH CTOMMOCTH IIE€HHBIX
Gymar, s KOTOPBIX OIpEJENEH aKTHBHBLA
PHIHOK, CIpaBe[ylHBas CTOMMOCTE LEHHOH
fymaru IOITOJTHHTEILHOTO BBITyCKa
OIpENe/sieTCs B COOTBETCTBHH C MOPSIKOM
s YpoBHs 2 W YpPOBHA 3, YCTAHOBJICHHBIM
I aHamoTW4HOM meHHOM OyMar OCHOBHOTO
BBIITYCKa.

[Tpyu 9STOM HOMHHATEI OCHOBHOTO  H
JIOTIOJTHATEIEHOTO BBINyCKa JIOTDKHEI
COBIIAAATD.

CrpaBeiiBas ~ CTOMMOCTB  OIpPEAEIACTCA
COTJIacHO 3TOMY TIOPSAIKY IO BOSHHKHOBEHHA
CIIpaBeIHBOM CTOMMOCTH LEHHOH Oymary,
ABJIIOMIENCS JOMOTHUTELHEIM BEITYCKOM.

T
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iJegnan Oywmara,
COJydUeHHas B
pe3yIbTaTe

KOHBEPTAlWH B
Eee IOpyToH
feggof Oymaru
{(ACXOIHOH

TIeHHOR OyMarwu)

Jlns omeHKW IeHHOH Oymard, WCIONBIYeTCs
IeHa HCXOIHOH LIEHHOH Oymarw,
onpenernernas Ha mary ompenenenns CHA B
COOTBETCTBMH  C  MOJESMH  OLEHKH
CTOMMOCTH ILIEHHBIX Oymar, Ias KOTOPBIX

OTpeleIeH AKTHBHBIA PBIHOK,
CKOpPeKTHPOBaHHAS c YUETOM
xoaddunueHTa KOHBEPTAIHH,
Ecm HEBO3MOIKHO OIIPENETHTE B

COOTBETCTBMM  C  MOJENIMH  OLEHKH
CTOMMOCTH IEeHHBIX Oymar, Ui KOTOPBIX
OIIpe/ie/TeH AKTHBHBIA PHIHOK IEHY HCXOIHOH
rneHHoON GyMarn Ha jary ompernencrus CUA,
ACHOJIB3YETCS ~ CIpaBe/UBas  CTOMMOCTD
HCXOOHOH IeHHOi# OyMary, onpeleneHHasd Ha
IaTy KOHBEpTAallMH, CKOPPEKTHPOBAHHAT C
yueToM K03(QHIHERTa KOHBEPTAIMH, HO HE
Gonee ueMm B Tegenme 30 (Tpramars) AHEH C
IaThl KOHBEpTAIHH.
CrpaBemBas CTOMMOCTE — ONPEAENACTCH
COTJIACHO 3TOMY IOPSIKY [0 BOSHHKHOBCHH
CTIpaBeTMBO# CTOMMOCTH IEHHOH Gymaru
MONYdEHHON B pE3yNbTATe KOHBEPTAOMH B
Hee JApyrod nemHo# Oymaru (ucxomuOH
TIEHHOH Gymars).
+ OIEHOYHOM CTOMMOCTHIO aKIHK ¢ GoJbmel
(MeHBIIEH)  HOMMHAIBHOM  CTOMMOCTBIO,
NpU3HAHHBEIX B PE3YIbTATe KOHBEPTALMH B
HHAX MCXOIHEBIX AKITHH, ABIACTCH OLEHOYHAL
CTOMMOCTh KOHBEPTHPOBAHHEIX B HUX KIHH,
» OueHOYHOM CTOMMOCTHIO AKIMH TOH XKe
KaTeropud (TWma) ¢ WHBIME = TIpaBaMH,
[pU3HAHHEIX B pe3yIbTare KOHBEpPTAlUA B
HUX HCXOMHBIX aKigi, SBIAETCA OLCHOYHAL
CTOMMOCTH  KOHBEPTHPOBAHHBIX  GKITHIL
. Ouenowso# CTOEMOCTBIO KA,
IPU3HAHHBIX B PE3yJIBTATC KOHBEPTAUHH IIPH
npobneHHd HMCXOIHBIX — aKIHH, SBISCTCA
OLIEHOUHA! CTOMMOCTH KOHBCPTHPOBAHHBIX
axrui,  feMeEHas  Ha  KO(GHIHMCHT
JPODIEHHA.

. QOuerogHO CTOHMOCTBIO aKIHi,
IpU3HAHHBIX B PE3yJbTaTe KOHBEPTAIlMK IIPH
KOHCOJIMAIMH HCXOMHBIX &KI[MH, SBIACTCA
OLIEHOYHAS CTOMMOCTh KOHBEPTHPOBAHHBIX
akn@if, yMHOXKeHHas Ha Kod(dHIHEHT
KOHCOTHJALHH.

« OmneHo4HO#f CTOMMOCTBIO aKIWi HIH
o6Hraiiii HOBOrQ BLUIYCKA, MPH3HAHHEIX B
pe3ybTaTe KOHBEPTALHH B HHEX
KOHBEPTHPYEMBIX HCXOMHBIX IEHHBIX Oymar,
ABISIETCS OlICHOYHAs CTOHMOCTE
KOHBEPTHPOBAHHBIX [EHHBIX Gymar,
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IeneHHadt Ha KOJIM4ECTBO aKiuH
(obmmrauuit), B KOTOpOe KOHBEPTHPOBAHA
omHa KOHBepTHpyeMas IeHHad Oymara.
. OuerOoUTHOH CTOHMOCTEIO aAKIAH,
IpH3HAHHBIX B DPE3YNbTaTe KOHBCPTAIMH B
HAX HCXOMHBIX aKIWi NpH PeOpraHu3aliy B
dopMe  cmmAHMA, SABIAETCA  ONCHOTHAA
CTOMMOCTE  KOHBEPTHPOBAaHHBIX  LEHHBIX
Gymar, yMmHOXeHHad Ha KodhduureHT
KOHBEpTAllHH,

+ QOUeHOYHOM CTOMMOCTBIO aKIui BHOBbH
CO3JaHHOTO B pe3yJbTaTeé pPEeopraHHu3alyu B
bopMe  pazleneHHs ~ MM BBLICNCHHA
AKIIHOHEPHOro OOINECTBa, MNPH3HAHHBIX B
pe3ylIbTaTe KOHBEPTAUMH B HHX HCXORHBIX
aKI|l, ABIETCH OILICHOYHAS CTOHMMOCTD
KOHBEPTHPOBAHHBIX aKUHH, [eNeHHas Ha
ko3 hrIHenT KoHBepTalyy. B ciydae ecis B
pesyipTaTe pasielieHHs HIH  BBIISICHHS
cosmaercss nBa wm Oosee aAKIHOHEPHBIX
obmecTBa, Ha KOAQOHIHEHT KOHBEPTAIHH

HENHTCA OllEHOYHAS CTOHMOCTE
KOHBEPTHPOBAHHBIX AaKIMHi, YMCHBIICHHAA
HOPOIOPITHOHAIEHO nore HMYIIECTBA
PEOpraHA30BaHHOTO AKIHOHEPHOTO

obmecTBa, INEPENAHHOIO  AKIMOHEPHOMY
oDmecTBY, CO3HaHHOMY B  pe3yabTaTe
pazIeneHus HITH BBIICTICHUS,
« QueHouHad CTOMMOCTb aKIHi BHOBB
CO3JaHHOrO B PE3yJbTAaTe PEOpraHu3allid B
dopMe BBIIEIEHNT aKIIHOHEPHOTro 00mecTa,
TIPU3HAHHEIX B PE3YNIBTATe HX PACIPEIC/ICHHA
Cpemd  aKIHOHEPOB  PEOPraHA30BAHHOTO
AKIHOHEPHOT0 OBIMEcTBa, CIUTAETCS PABHOH
HYJIO.

e OueHo4YHOI CTOHMMOCTBIO  OOJIHralHi
HOBOTO BEIIYCKA, IPHU3HAHHBIX B PE3y/IbTaTe
KOHBEPTAIIMM B HHX HMCXONHBIX OOMrarmi
Ipd  peopraHW3alWH  SMHTCHTa  TaKHX
ofymuranuii, ABIISETCS ONEHOYHAsd CTOHMOCTD
KOHBEPTHPOBAHHEIX 00 Mrani.
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I[Tpunoxenne 2

x [TpaBriam ompeeeHHs CTOMMOCTH THCTHIX aKTHBOB, B KOTOPBIC HHBECTHPOBAHEL CPEIICTRA
TIEHCHOHHEIX HAaKOIUIEHHH YIIPABISIOMMMY KOMIIAHHSIMHE, OCYIIeCTBILTIOIAMH HHBECTHPOBAHHC
CPEZICTB MIEHCHOHHBIX HAKOIJIEHHH, TEpe/IaHHbIX UM B IOBEPHTEIRHOE yIIPABICHAS ITeHCHOBHBIM

dounom Poccriickolt Qenepaniy

MeTox npuBeaeRHOH ¢cTOMMOCTH GyXyIHX JeHEKHBIX I0TOKOB

TipHBENEHHAS CTOMMOCTB GyIyIHX AEHEKHEIX IOTOKOB PACCYMTEIBACTCS 10 hopmye:

: N P
PV = e
; (]. +rd)D,,i365 —

PV — cripaBe/UTHBAas CTORMOCTD akTHBa (0073aTeNbCTBa);

M - KONMYECTBO JCHEXHEIX MOTOKOB [0 JATHI TIOTammenus akTHea (06s13aTenbcTBa), HATMEASL C JaThl
- capenenenust CHA;

T - CcyMMa n-0ro JEHEXHOT0 II0TOKaA (HpOIIeHTI:I U OCHOBHAaA CYMME.);

1 - HOPSIKOBBIA HOMEp IEHEHOro OTOKa, HATHHad ¢ HaTsl onpeaenenns CHA;

o) 3

" - KOJNHYECTBO JHEH oT AaTel onpeaeneHus CUA 0 AaThl n-0ro ACHEXHOTO IIOTOKA,
rd - cTaBka IMCKOHTHPOBAHHS B MPOIEHTaX TOLOBEIX, ONpe/leleHHasd B COOTBETCTBHH C
FacTOAIUMHE [IpaBHIaMH.

TopsaaoK onpeaeieHAs H KOPPEKTHPOBKH IIOTOKOB AEHEKHBIX CPEICTE

fsHeKHEIE NOTOKH, BKJTOYas IPONEHTHEI NOXOM, PacCIMTBIBAIOTCS B COOTBETCTBHH C yCTOBIAMH
#5roBopa/BBITyCKa, JATOH AEHEKHOTO TMOTOKA CYATACTCS MUHMMATLHAS JaTa, B KOTOPYIO BOSMOXKHO
TOCTYIICHHE [EHEXHEIX CPEJICTB, COOTBETCTBYIOMAS AATe OKOHTAHHA N-Or0 neproma. EcimH 1o
¢;HAHCOBOMY aKTHBY IPEAYCMOTPEHA BOSMOKHOCTE IOCPOYHOrO IOTAIIeHHs (HalpAMep, odepta),
. OLIeHHBAIOTCS JCHEKHEIE TOTOKH 10 JAThI IOCPOYHOr0 OTAMeH:s (K 0(epTsL).

f)

TadHuK NEHEKHBIX IOTOKOB KOPPEKTHPYETCH B CITydae BHCCCHHA W3MEHEHHH B TOTOBOD, & TaKXe B

G'ny’-lae YACTHYHOTO JOCPOYHOTO IIOralICHHA OCHOBHOTO OoJIra.

FIopAnoOK onpeae/IeHHs CTaBKH INCKOHTHPOBAaHA

CraBKa OUCKOHTHPOBAHHI, HCIIONb3yeMad ULl METOoIa HPHBGHGHHOﬁ CTOMMOCTH GYIIYDIEX JOCHCKHBIX
1J9TOKOB, BO3HHKacT H3 gabmomaeMpIX CTaBOK JOXOOHOCTH IO COIIOCTAaBHMBIM  aKTHBAM,

¢pamarormumMes Ha phEKe. COOTBETCTBEHHO, MPERYCMOTPCHHEIC IOTOBOPOM/BEITYCKOM, [OTOKH
20
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af

L#HEXHBIX CPEJICTB JUCKOHTHPYIOTCS 110 HaOMoAaeMol ik pacyeTHON PEIHOTHOH CTAaBKE I TAKHX

" JIOBHEIX TTOTOKOB IEHEKHEIX CPEICTB (TO €CTh PRIHOYHOM CTABKE JOXOXHOCTH).
CTaBKa JUCKOHTHPOBAHUS OIPENEIIeTCs TI0 COCTOSHUIO!

‘v Ha ;maTy NepBOHAYAIBHOTO IPA3HAHKS aKTHBA (00I3aTEIBCTRA);
5-1)!

TO

v/ Ha jaTy Hadaja NpPAMEHEHHsS M3MCHEHHM W JONOJTHEeHHH B HacTosmue IIpaBuna B 9acTH

H3MCHCHHS BHIA pLIHO‘IE{Oﬁ CTABKH [OCJIE II€PBOHAYAJIBLHOIO MpPH3HAHHA dKTHBA

‘T (o6szaTenscTea).

B* ocTambHEIX cnydJadxX OIeHKa COOTBETCTBHA CTaBKH IO JOTOBOPY prHO‘IHOfI CTaBK€ HE
EM0U3BOIMTCS, CTABKa, MPAMCHEHHAA B Ka9ECTBC CTABKH JHCKOHTHPOBAHH BICPBBIC, TIPHMCHACTCA B

TEYeHHe BCEro NepHo/ia IpH3HaHHs,
CraBKa JMCKOHTHPOBAHMS JUIA ASIO3KTOB B PyOIIax H mpodel nebHTOpCKOM 3aN0DKEHHOCTH paBHa:

v\ craBKe, IPeQyCMOTPEHHON IOTOBOPOM B TEYEHHE MaKCHMaJbHOIO CpOKa, eCIIH:

Craeka prizowHas — 204 < Crasxa mo forosopy < C7raskapsiHowHaA + 2%
¥ pacueTHOM PHIHOYHOM CTaBKe, YBEIHIeHHOM Ha 2%0, €CIIH:
v Ctaeka no goroeopy > CTaBKa peIHOYHas + 204,
v DaCcUETHOH PHIHOTHON CTABKE, YMEHBIIEHHOH Ha 2%, SCiIH:
v Ctaska no gorosopy < C(raska poiognas — 204,

CraBKka JHCKOHTHpOBAHHUs /1A fero3utoB B fojuapax CIIIA u Espo pasHa:

v CTaBKC, HPGJIYCMOTPGHHDﬁ JOTOBOPOM B TEUCHHC MAaKCHMaJIbHOTO CpOKa, ecClH:

* Ctaska puIHOYHan — 104 < CrasBka no JoToBopy < CTaBra pblHOWHaA + 1%
pacHeTHOH PHIHOYHOM cTaBKe, yBemraeHHOH Ha 1%, ecim:
Craska no gorosopy > CTaBxa pelHOYHas + 194,

pacueTHOH PHIHOYHON CTaBKe, yMEHBINEHHOH Ha 1%, ecin:

U

CtaBKa mo gorosopy < CraBxa purHogHas — 194

C'taBKa NHCKOHTHPOBAHHS UL JONIOBBIX IIeHHEIX OyMar paBHa pacyeTHOR PEIHOYHO CTABKE,

OTIpeIeeMoit HCXOS U3 CyMMEI Ge3pHCKOBOH CTABKH H 3HAYCHUA KPEAUTHOTO CIIPe/a.
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OnpenefieHHe pacdeTHOH PLIHOYHONH CTABKH VIl [CMO3HTOB H npodeil aeGHTOPCKOH

22 J0/DKEHHOCTH

P K44eCcTRE PHIHOYHOM CTABKH UL ICIO3UTOB IIPHMCHACTCA CpeNHEB3BeINeHHAs IPOLCHTHAS CTaBKa B
pyOIsIX B WHOCTPAHHOH BamOTE, HA CPOK, COMOCTABUMEL! CO CPOKOM, YCTAaHOBJICHHBIH JOTOBOPOM,
pacKpeiBaeMas Ha OQHIHATEHOM caiite Bamka Poccumm (manee — CpeIHEB3BEIICHHAL CTaBKa),

onpeneneHHas B COOTBETCTBHH C pa3sBepHYTOH MIKAJIOH.

Pl mocTeQHss pacKphtas Ha opuumansEoM calite bamka Poccuy cpeqHeB3BELICHHAsd CTaBKa
paccYMTaHa paHee, YeM 3a Mecsn epBOHAYAILHOTO IIPH3HAHAS/ [OCIE TEPBOHATATEHOTO pH3HAHAL,

UL OTIPEMIeTICHHS PRIHOYHON CTaBKH NPAMEHACTCA CIIEOYFOLTHHA ITOIXO/!

v KmIOueBas cTapka badka Poccmy, AeHCTBOBAaBIAs B MECALC, 33 KOTOpEIE OIpeneIcHa
CpeaHeB3BeINcHHAs CTABKA, CPABHABACTCA C KIo9eBoii cTaBko# barka Poccny, IEeHCTBYIOIIEH

B MecCALe IEPBOHaYaIbHOro HPHSHBHHH./HOCJ'IB [IepBOHAYAIBHOTO IIPH3HaHNA,

.} v ecum KOdeBas cTaBka Banka PoccHM He M3MEHHIAch NO MOMEHTa IEPBOHASAIBHOIO
“ NpW3HAHWA, B KauecTBC PHIHOWHOM CTABKM [pH NEPBOHATAIBHOM TIpU3HAHUH/TIOCIIE

G [EepPBOHAYAIBHOIC TIpU3HaHHA IPAMEHACTCA TIOCJIEAHSA PacKphITad CpeIHEB3BECIICHHA CTaBKa,

v ecm KmodYeBas Crapka bamka PoccHM HM3MEHHIACh MO MOMEHTA [epBOHAYAJIBHOTO
" NpH3HAHKS/IOCHE NEPBOHAYANBHOTO IPU3HAHMS, B KA4CCTBE PBIHOUHOH CTaBKH IpH
epBOHAYATBHOM IPH3HAHMI/TIOCHE TEPBOHAYANBHOTO MPA3HAHKA TPEMEHASTCA ITOCIIC/IHAL
pacKpEITas CpeIHER3BEMEHHas CTaBKa, MIMCHCHHAd Ha TO XC KOJIHYECTBO ITYHKTOB, Ha

KOTOpOe U3MEHHIACH KJDO4eBas CTaBKa Banka Poccuu.

Cnpeneenne pacueTHOH PHIHOTHOH CTABKH IS MO OBEIX LeHHBIX Gymar

2 gadecTBE PLIHOYHOMN CTABKH AT JOJTOBBIX MEHHBIX Gymar IpAMEHSETCS CTaBKa, OmpeleieMadt
FrXONS W3 CJIOKEHHS 3HaueHds OECKYNOHHOH KPHBOH JOXOAHOCTH rOCYIapCTBEHHEX OOHTallii
(#D3 CPOUHOCTH, COOTBETCTBYIOMIEH CPOYHOCTH OUECHHBAEMBIX obnuramui, a TaKKe MeTHaHHOro
K{eUTHOTO CIIpejd, COOTBETCTBYXOMICTO PEHTHHTOBOR IpYyIIe, X KOTOPOH OTHOCHTCA BBIITYCK

CrieHHBAGMBIX 00IHraIui:

TfOMEHANGHAS Oe3PHCKOBAA CTAaBKA - CTaBKa, ONpEneNsieMas KaK 3HauCHHE KpHBOH OeCKyIIOHHOH
JOXOTHOCTH B TOUKE, COOTBETCTBYIOMEH CPEIHEB3BEIECHHOMY CPOKY 10 TIOTAIEHHs IPOBEPASMOr0

BHCTPYMEHTA!

()= 10000{ex{-£—(52—0]~1 ,

& .(t)—— 3EaueHne KPHBOK OeCKYTIORHOH JOXOMHOCTH, B IPOICHTHEIX IIYHKTaX;

TIae.
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v
 .3WCHEBIN MYHKT — CIMHHIA H3MEPEHHS TOXOTHOCTH, PaBHas OMHOH cotoit mpomerta (1 6.1

291%).

g t :

C\;(I) =By +(B+8,) [1 - exp[— %H -b, exp(— {_—) ¥ zg: g, exp| — f-a) _bf’)
i=1 o

a

('II(I) - B 6a3UCHEBIX ITYHKTAaX;
i CpenHEeB3BEMEHHEIH CPOK IO noramenus/oepTEL

e = = a =q,+a kf-' [ =
®uKCHPOBAHHEIE TIAPAMETPEL pasgeL %1 0 4 06~ Gm=a&+al 1 2,08

it

b=a, b =bk =18 e k=16,

Pos Bis Pos T & F 8

[-iraMuyecKye mapamMeTphl — Koo(QuIHeHTEl

%E;Tomm rH(OpMAIEH — opHIHaTbHEN caiT [TAO «MockoBckas bupika» http://moex.com/a3643,

{}-APXHB TIapaMeTPOB G-kpuBoit Ha 3akpsrtHe Topros (EOD)».

T ¥ mporpaMMHOM pacdeTe 3HATCHHA KpuBo# OeCKyIIOHHON JOXOJHOCTH Y(t ):

v 3HaYcHHE CPEeAHEB3BEIICHHOIO CPOKa BEIPAXKAETCH B TOaX, OKPYTIACTCA HO 4 3HAaKOB IIOCTIE

3aMATOH;
v G(t) :
MTPOMEKYTOYHEIC OKPYTJICHHS SHAYCHI HE MPOH3BOOATCA,;

4 3HadeHHEe 4 (t) OKpyTJISIETCS 110 TIPaBUJIaM MaTeMaTHICCKOro OKPYIVICHHA B IOpONEHTaX C 2
3HAKAMH [IOCIIE 3aIATOH,
Tins mened pacdeTa KPeIWTHOTO CIpena Al obymHranEd  OCYINECTBIACTCA — CIEAyroIast
COCIENOBATENLHOCTE AeHCTBHH!
i
v B 3aBHCHMOCTH OT HaJIMUHS HIIH OTCYTCTBHA KPEAHTHOIO peHTHHTa Y BBITYCKa oOmHranuu
ide - -
(KpEOHTHBIA PEHTHHT B BAIIOTE BBITYCKA), IMHTCHTA HIIM TOPYYHTEIL] 10 BEIIYCKY oOJHranmi,

A “ "
OG.TH’II‘&HKH MOXKET OBITE OTHECEHA K OJHOH H3 TpeX HMECHOIIHUXCA peH’I‘If]HI‘OBBD{ I'pYI]II;

iy v SHAYeHHs MEIMaHHOrO KDPETUTHOTrO CIpeia I YKasaHHOH obmrarmy IIPHHHMAaeTCs
PaBHBEIMHF 3HAYCHISIM CIIPEIOB JUIL ONpeIeeHHON PeHTHHTOBOR IPYIIIEL.

¥peTUTHBI CIpel A PeUTHATOBBIX TPYIII PACCHHTHIBACTCA Ha OCHOBAHHH JIAHHBIX 00 HTaTHOHHABIX

manexcos, mpenoctasmsieMex ITAO «MockoBckas Gupsxa». [IpH OIEHKE CHpefa HCIOJIB3YeTCH

\eIFAHHOE 3HAYeHHe KPEAUTHOTO cupesa 3a rnocnenue 20 TOprosbx mueit. TlopsAmox onpeneieHis

¢TpABETABOTO KPE/IATHOTO CIIPe/a Uil PeHTHHTOBBIX TPYIII IPEACTABICH HIDKE.
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CapeneJaenne peHTHHIOBOH MPYNIIBI, K KOTOPOi NPHHAMIEKHT 00aHTanas

(-;*ﬁpeneneﬁne MPHHALIEKHOCTH K TOH MM HHOH DEHTHHIOBOM IpyNIe IPOHCXOAMT HA OCHOBaHHH
HAKEIPHBEICHHON TaOIHMIIEI COTIOCTABIEHHS PEHTHATOBBIX [IKal BEAYIIHX PEHTHHIOBBIX areHTCTB,
npuBeeHHEX B Tabmume 1.

TIpd Ha W9WH y BBITYyCKa OOIHTAlHH, €€ SMHTCHTa WIH IIOPYYHMTENA II0 BEITYCKY HECKONBKHX

£2HTHHTOB, BBIOHpPaeTCs HauOONBIIHH U3 aKTyalbHBIX KPEIUTHBIX PEHTHHTOB.
Eicero BeLaenAeTCA 3 peHTHHTOBEIE IPYIIIEL:

v PejiTurroBast rpymma I — o6murauy (SMATEHT, TOPYIHTENb BEITYCKa) ¢ pedTraroM oT BB-

10 BBB+ (mo mkane S&P);

Ky
« ¥ Peiirunrosas rpymnma I — o6yHranuy (3MHTERT, TOPYHHTENs BEIIYCKa) ¢ peliTuarom or B-

10 B+ (o mxane S&P);

v Peittimropas rpymma I — ofmwramuu (3MHTEHT, TOPYYHTENTs BhOTycka) Ge3 peHTHHTa

MEeXOYHApOAHLIX H HAHOHAIBHBIX peﬁTHHFOBBD{ arcHTCTB.
0); ;

Tab6aunoa 1




O‘ﬂpeueneﬂne KPEeIHTHOro copea [Uls pel THHI0BBIX IPyNH

‘ L I pacyueTa 3HaUEHHMs KPEIUTHOrO CIPeIa COOTBETCTBYIOMIEH PEHTHHIOBON IPYNIEl HCIIOB3YIOTCA

: - ~aqeHHs JOXOTHOCTH clexylomux munexcos ITAO «Mockosekad GHpyar, KOTopas PACCIUTEIBAETCA

o

i [0 UTOraM KaKIOro TOProBOIO OHA!

i"" v’ Vumekc xopmoparuBEBX ofmmrame#t (1-3 roma, peHTHET 2 BBB-) (Tuxep:
—_ RUCBITRBBBY)
OmwcaHpe HHIEKea - hitp://moex.com/a2197

ApXuB 3HageHUH - http://moex.com/ru/index/RUCBITR.BBB3Y/archive

v Wunexc KopropaTHBHbIX ofmmrammit (1-3 rona, BB- < pefiturr < BBB-) (Tuxep:
RUCBITRBB3Y)

(iTucanme mHIeKca - hitp:/moex.com/a2196
ApxuB 3HAUCHUH - http://moex.com/rw/index/RUCBITRBB3Y/archive

. v VEmekc KOPIODATHBHBIX OONHrarpai (1-3 roma, B- < petruar < BB-) (Tuxep:
SH. RUCBITRB3Y)
Coucanue HEIEKCa - http://moex.com/a2195

ApPXHUB 3Ha9CHHH - http://moex.com/ru/index/RUCBITRBBY/archive/

v WEzexc rocyaapeTeeRHbx ofmraruit (1-3 rona) (Takep: RUGBITR3Y)
Omncanye HH/eKca - hitp:/moex.com/a2247

ADX¥B 3HAYECHHH - hitp://moex.com/ru/index/RUGBITR3Y/ archive/
PacyeT KPeIHTHOTO CIPeaa /Ul PEHTHHTOBBIX IPYIIT OCYIICCTBIACTCA 110 cremyomuM GopMynam:
}Ei_?ﬁ'mnronaﬂ rpynna I

¥pemuTHBL CIPeN ANl KOPNOPaTHBHBIX o6 mranuit ¢ peiiraarom or BBB- 10 BBB+ paccunThBACTCA

o d)opmyné:

Spbb = (YRUCBITRBBB3Y - YRUGBITR3Y), rzie
£ 3HaYeHHe CIIpelia B MPOLEHTHEIX IIYHKTAX;
¥, — cpeHEB3BENICHHAs J10XOMHOCTh HHICKCA.

¥ pemuTHEL cIpen I KOPIOPaTABHEIX o6 muranui ¢ peiituarom ot BB- go BB+ pacCaMTEIBACTCA 110

dopMmyne:
8bb = (YRUCBITRBB3Y - YRUGBITR3Y)
(e 25
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neIWTHBIA CIIPE 1L BCCH petitunroBoi rpymmel I, T.e. KOpIOPaTHBHBIX o6nuraimit ¢ peUTHHTOM 0T
E3- no BBB+ onpenensercs mo GopmyIe:
S2TT = (Sbbb + Sbb)/2

B
MenuagHOe 3HAYCHHE CIpe/a UL pesTrHrOBOM rpymmsl I SprT ) paccumTeBaeTes 3a nocnenuue 20

TOProBEIX aued. KpeIuTHETH cupel OnpeeaeTes 3a yKa3aHHbI IEPHON ¥ PACCIUTEIBACTCS MEMaHa

13 IIOIYUEHHOTO PANA JAHHEIX.
Peiirunrosas rpymmna I

KpenuTHEN crpel AT KOPIOPAaTUBHBX OGIMraimit peitTeaTOM OT B- 10 B+ paccamThBacTCA IO
dopmye:

€er1= (YRUCBITRB3Y - YRUGBITR3Y)

MemMaRHOE 3HAYEHHE CIpeaa s peHTHHroBoH rpyrs I (SPTIT ) paccamTHIBAETCA 3a MOCIHEHAS 20

SGproBBIX JHEH, Kpe/MTHSIH CIIpel OmpeeneTcs 3a yKasaHHbI IEPHOJ BpeMCHH 1 PacCHUTHIBASTCS

i 5npaHa W3 MOIY4eHHOrO PAna JaHHEIX.
: ]‘ s
Pefitmarosas rpymna ITI

B OTCYTCTBHE KPEIMTHOTO PEMTHHTA y 3MHTEHTA M SMHCCHH, HA OCHOBAHHH npodhecCHOHAIBHOTO

CyYKIeHWs, KPSIUTHBIH CIIPel ONPEICIIeTCs KaK 1,5 * SPr.

MeIrarHOe 3HadeHue CIpesa AN peHTHHIOBOM IPYTIIIEI I1I (S PITIl) paccunTEBACTCA 38 MOCICIHAS

20 TOproBBIX JHEH.

Iom pacyere 3HaYEHHS METHAHHOTO KPEUTHOIO CLIpena UL PEHTHHTOBEIX IPYIIl IPOMEXKYTOTHBIC
OKpyITIeHHs 3Ha4eHHE Sbbb, Sbb, SPr1, SPII, SPrII He npomspoiarcs. [TomydeHHOS MEIHAHHO®
3@ageHne KPeINTHOrO CIpesia OKpYTJLIeTCs 10 IpaBrilaM MaTeMaTHHeCckoro OKpYTJIEHHA C TOYHOCTEIO

) OBYX 3HAKOB ITOCJIC 3AIITOH.
M

= crydae BHECEHHHA U3MEHEHHH H JIOHOJ'[HEHHIL;I B HaCTOAIIHE Hpa:BmIa B HaCcTH H3MEHEHHA BHIA

X IHOWHOM CTABKY JUI akTHBOB (00A3aTENbCTB), MPU3HAHHBIX O BCTYIUTEHHS B CHJTy H3MEHEHHH H

EOHO]’IHGHHI‘:I B HaCcTOAIIHEC HpaBHna, pBIHOHHaﬂ CTaBKa, OHPG}I@HGHH&H IO COCTOSHHIO Ha Hary
B,

IZPBOHAYAIEHOTO NIPH3HAHKI aKTHBA (O6ﬂ3&T€}IBCTBa), W3MEHACTCS ¢ Oarhbl Hadana IpHUMCHEHHA

H3MeHeHul U JoMoNHeHnH B HacTosmue [Ipasmmna.
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k ITpaBuiaM OnNpeneeHu

[Ipunoxesne 3

CTOMMOCTH YHCTEIX aKTHEOB, B KOTOpPEIE HHBECTHPOBAHDI CpeLcTBa

TEHCHOHHBIX HAKOIICHHH YHP&BHSEOI]IHMH KOMIIaHAAMH, OCYIE[ECTBJIHIOHIHMH HHBECTHPOBAHHC

B
o

CpencTB [IEHCHOHHBIX HAKOIJICHUH, IIEPEaHHBIX UM B JIOBEPHUTEIIBHOC YIIpaBJICHHC IleHCHOHHEIM

dommom Poccritckol Denepardn

KpuTepHu NpH3HAHAS H MPEKPANIeHHsi NPA3HAHHS AKTHEOB H 0693aTEILCTB

v BuObl aKTHBOB

KprTepHa npE3HAHHAS

KprTepHn npexpameHns
NpH3IHAHAS

TieHe)HEIE CPEICTBa Ha
cyerax, B TOM YHCIE Ha
TPAH3HWTHBIX, BAJIOTHBIX

CUeTax, OTKPBITBIX
Yupagnsromei
voMIIaHueH

Jata 3aUHCIIEHN] JICHEXHBIX
CpeicTB  Ha COOTBETCTBYOIIHHA
GamKoBcKmi  cueT  (PacHeTHBIA,
TPaH3UTHEIH, BATIOTHBIH) Ha
OCHOBAHMM BBIOIMCKH C YKa3aHHOIO
cgera.

Jlata HCIIOJHCHHA KpeLATHOH
opranusanmeil 00s3aTENBCTE MO
MEPEYUCIICHIIO JIEHEKHBIX
CPEJCTB CO CUeTa;

Jlata pemenust Banka Poccru 06

OT3BIBE JHIECH3HH OaHKa
(IeHeIKHEIE CPEACTBa IICPCXONAT B
craryc Ipodeit neOUTOPCKOM
3aI0/DKEHHOCTH);

Hata JTHKBHIALIHH bauka
COTJIaCHO HH(pOPMAIIHH,
packperTof B ODHIMAIBHOM

JOCTYIIHOM HCTOYHEKE (B TOM
qucne samact B EIPIOJL o
JUKBHanuH OaHKa).

IfeHe)XKHEIE CpENCTBa BO
nYJIagax, B TOM 9HCTIe Ha

3a9HCIICHAA JIEHEXKHEIX
Ha  COOTBETCTBYIOIIWHA

Hata
CpEeICTB

JlaTa HCIONHEHHH KpeIuTHOH
opraHuzalgell 00sA3aTeNLCTB IIO

2AITFOTHBIX cueTax, | ASIOSHTHLIM Cd9eT Ha OCHOBAHHH | BO3BPATY BKIama (BO3BpaT Ha
OTKPBITBIX BBITHCKH C YKA3aHHOTO CYeTa, cuer JICHEKHEIX CpEACTB IO
‘.{rrpasmomeﬁ Jlara MepeyCTYIIKA TpaBa | ZOToBOPY OAHKOBCKOTO BKJIaJa);
KOMITaHUEH tpeGoBaHHI O BHILUIATE BKIAla H Jata daxTHuecKod MepeyCTyIKH
HA9HCICHHBIX TIPOMEHTax Ha | mpasa TpeOoBaHHA O BBILIATE
OCHOBAHHH JIOTOBOPA. BKJIAZA 3 HATHCICHHBIX
OPOIEHTaX Ha OCHOBAHHH
" IOroBOPa;
Jlata pemenns barka Poccuu 06
OT3BIBE THIICH3AH faHKa
(neHexHbIE CPENCTBa BO BKIalaX
IIEPEXOJAT B CTATyC nebuTopcKof
3a/I0JDKEHHOCTH);
JNata JIHKBUAIAIIH faHka
COIJIacHO rHOOPMAIIHH,
packpsiToi B OQHIIHATBHOM
ZOCTYITHOM HCTOYHHKE (B8 TOM
mucne samumew B EIPIOJL o
- NUKBAAANNA OaHKa).
:L?,CHHBIG Gymary, | 1. Hata nepexoa mpas | 1. Jlara  mepexopa  IpaB
ElUmoYas - MPOLCHTHBIH coBCTBEHHOCTH Ha IeHHEIe OymMarn: | COOCTBEHHOCTH — HA TIeHHBIE
(xymoHHBIA noxon) | ecnme  uenHas Oymara TIOIJICHKHT Oymaru:
HAYWCIICHABIH ¥ | ygery Ha cHUeTe Jemo - Jara | eCiH neHHas Oymara, ITOJUIEHKHT
yIUTaTeHHEIH sauMCIICHAs CHHOW 6yMard Ha cHUeT | ydeTy Ha cueTe Ielo - [ata

ero, OTKpPLITBIA VpaBnsromen

comcamus TeHHOM Oymarm Co
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xommanwel B Crieninalu3upOBaHHOM
[IEII03HTaPHH, TIOATBEPKACHHAS
COOTBETCTBYIOMIEH  BBITMCKOH  IIO
CHeTy JIETo;

ecmd  JOKYMEHTapHbIC — IICHHBIC
Gymars He IOJUIEXkaT yd4eTy Ha
cueTax neno (3a HCKIIOICHHEM
JEMO3WTHEIX CcepTA(HUKATOB) - €
[aThl TpHeMa  IEHHOH Oymary,
OmpefneneHHO B COOTBEICTBHH C
YCIIOBHAMHA J0roBopa H
TIOATBEPXKICHHON aKkToM IpHeMa
Iepeayy NeHHBX OyMar;

10 J[EerO3WTHLIM CEpPTH(QHKaTaM -
aTa  3a9HCIICHHS BO  BKJIAL
(memo3WT) ~ NEHEXHBIX  CPEICTB,
TIONTBEPKACHHAS BHITHCKOH €O
cueTa TI0 BKIAAy (JEMO3HTY) WIH C
I@TEI nprOGpEeTCHAUS TaKoro
ceprrdnKaTa, TIOITBEPKICHHON
AKTOM.

cuera IeTo, OTKPHITOTO
Yrpasisgomei KOMITaHHEH B
Crienmami3HpoOBaHHOM
JIET03ATapiy, IIOATBEPKICHHAL
COOTBETCTBYIOMIEH BEITUCKOH IIO
CUeTy HeIo;

eCcIM  JOKYMEHTapHbBIe LEHHEBIC
Gymary He IOIIEKAaT Y9IeTy Ha
cueTax zermo (3a MCKIIOYCHHEM
JEIO3UTHEX cepTHhHEKATOB) - C
JaTsl Hepeladd LeHHOH Oymard,
ONpe/ieICHHOH B COOTBETCTBHH C
YCTIOBHAMH IOroBOpa 51
HOATBEPXKICHHOM aKkToM IpHeMa
TepenaTn MeHHEX Oymar;

10 JEITO3UTHEIM CepTHhHUKATaM -
JlaTa WCKIXOUCHHEM CIMCaHHA C
BKIama (femo3mrTa) AEHEKHBIX
CpeIncTB, TOXTBEPXKIOCHHAS
BRIMHCKOM €O cdUeTa IO BKIAOy
(nero3uTy), WK C ATl CIIHCAHHA
TaKoro ceprudukara,
HONTBEPIKAEHHOH AKTOM;

eCITH [0 IMHTEHTY LEHHBIX OyMar
sHecena zamuck B EIPIOJL o
JIMKBHIAIMHE - C HaThl 3a0HCH O
JIMKBHIAITHA IMHTEHTA
(momydensss ~ HEQOpMAIHH O
JTUKBAIAIAY SMUTCHTA);

IIpH TIOJTHOM TIOTaIIeHHH
noNnroBoH meHHON GyMarn naroi
BEIOBITHA SABIIACTCSA hi (3343
HCIIOJIHEHHS OMHTSHTOM CBOHX
06s3aTeLCTE 110 [TOTAIICHHEO
nONToBOY IeHHOM OyMard.

2. C paTsl HacTyIUICHHsS CpOKa
morammeHds IeHHOM Oymarw, 3a
HCKITFOYEHHEM ZIOCPOTIHOTO
TIOTAIICHHS;

3, C maThl DOMy9CHH OEHCKHBIX
cpeficTB B CUeT  TIOJHOTO
gemoymHeHns  00s83aTeNnBCTB 10
IOCPOIHOMY TOTAIICHHIO [ECHHOR
OyMard.

TIpOIECHTHEIHA TponeHTHEIHA (KymoHHBI) H0x0f, | JlaTa ACIIONHCHHA 0053aTEeTBCTB
{XyTIOHHEIH) ZIOXOJ, | yINadeHHb IIpHA nprOOPETEHHH, | SMHTECHTOM, HOATBEPKICHHOH
yIUTa9eHHBIH TpH| | IpU3HAETCH Ha JaTy Iepexofia Ipas GaHKOBCKOH BBIIHCKOH c
EpHOOpEeTeHHH 10 | coBCTBEHROCTH Ha OOIHTayIo; pacueTHOro cueTa Y npasisTomei
IOJITOBEIM LEHHEIM KOMITaHHH WM OTYETOM
Aymaram; 6poxepa;
TIponeHTHEIH (kyTIOHHEIH) TOXOZ,

TTpOLEHTHBIA HAYWCIIEHHEI B TiepHof BianeHus, | [laTa MCIOMHCHHS 00513aTENBCTBR
(KyTIOHHBIH) JOXOJ, | Ipr3HAaeTcss HA JaTy OIpECNEHHS | SMUTCHTOM, [IOITBEPKICHHOK
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1

sagBJIEHHBIH B yCJIOBHAX
BSIIIycKa a
EAYUCIEHHLIH B IIEPHOXA
—ocse IpHoOpeTeHus 1o
IOJTOBEIM [IEHHBIM

CYA cOrnacHO YCJIOBHSAM BBILYCKa
JIONTOBOM IeHHOH OyMar:

KaK HauMCJIEHHBIA 3a IIEPHOJ C JaThl
npHOOpeTEeHHS

aubo ¢ maThl Hagala OuYepeIHOTr0

HaHKOBCKOH BBIITHACKOH c
pacdeTHOro CHeTa YV npaBismomeH
KOMIIAHEH I 0T4eTOM OpoKepa.

Gymaram TIPOLIEHTHOTO IEPHOTIA.

Heburopckast Jlns nmeOuTopckKod 3aJ0TDKEHHOCTH Jlata WCTONHEHUs O0A3aTENBCTB
2aIOJDKEHHOCTD 7o | 0 TPOLEHTHOMY (KyTIOHHOMY) | SMATEHTOM, ONTBEPKICHHOM
POLEHTHOMY DOXOXy MO JONTOBEIM  IECHHBIM GaHKOBCKOH BBIITACKOH c
(xymoHHOMY) IOXoiy mo | Oymaram —  nata [oTameHysd | pacdeTHOro c9eTa VupaBnsomei

HONTOBEIM [eHHBIM
§ymaraMm K BBEILIATE;

[

Jeburopckas

[IPOIIEHTHOTO (KyTIOHHOTO) JOXOIa
Ha OCHOBAHHH PEIIESHHAA O BBITYCKE;

xommanme LY. CpencTBaMH
[IeHCHOHHBIX HAKOIUIEHWH HIH
oTueToM OpoKepa;

Tlns 10eGUTOPCKOH  3310JDKEHHOCTH Jara JMKBHOALMH  SMHTCHTE,
3aI0JKEHHOCTD o | 1o YACTHIHOMY/TOHOMY | COINIACHO BBIIHCKE M3 ErPIOJI
SACTHUIHOMY/TIOTHOMY [OrAIIEEN 3MHTEHTOM OCHOBHOTO | (HIH BBIIACKHA U3
ZOTAIIEHHI0 SMATEHTOM | ZOira 1O  JOITOBBIM  ICHHBIM COOTBETCTBYIOIIETO
~CHOBHOrO moira 1o | GymaraM — J[ara HacTHYHOrO MM YIOTHOMOYIEHHOTO oprasa
LOJTOBBIM I{eHHEIM | IIOMHOro IHOTANICHHS HOMEHAA Ha | HHOCTPAHHOTO TOCYapCcTBa).
Oymaram OCHOBAHHY PEIIEHHAS O BBIIYCKE.

HRiebuTopcKas Jlata HaJgana obssarenseTha | lara OKOHUaHHS 00s3aTelbeTBa
EANOIDKSHHOCTD 0 | COTNAcHO YCIIOBHSAM | COIVIACHO YCIIOBUAM
LpOLEHTHOMY  JIOXOZY IOTOBOPa/COTTIAIIEHHS 0 | moroBopa/cornameHus] 0
oo - JEHEXHEM | IPONEHTHOM JO0XONE HO ICHEKHBIM | HPONCHTHOM JI0X0me 1o
CpelcTBaM Ha CUETaX | CPE/CTBAM Ha CHeTax Yipapisomeit | ISHEKHBIM CPE/ICTBaM Ha CIeTax,
Y paBIsTomeH KOMITaHHEH. Jata MepeyCTYIKH npasa
YOMIIaHWH TpeGOBaHms O BBIOLIATE BKJIAKA H
. HA4WCJIEHHBIX ~ [POIEHTOB  Ha
OCHOBAHHWH NOTOBOPA;
Ilata pemerns Bamka Poccru 00
OT3LIBE JTALIEH3HH 0aHKa,
(IeHeXHEIE CPENCTRBA IEPEXOIAT B
craryc TpodeH nebuTOpCKOH
3aJI0JDKEHHOCTH);
Hata JTAKBHIAITNA Hanka
e COracHo uH(GOpPMAIIHH,
¢ PACKpHITOR B OQHIHATLHOM
IOCTYITHOM HCTOTHHKE (B TOM
amene sammem B EIPIOJL o
- THKBAIAIAH 0aHKa).
‘febuTopcKasd Jlata  [pH3HAHUA nebutopckol | JlaTa HCIOTHCHAA 00sA3aTETBCTB
23 J(0JDKEHHOCTD 0 | 3aH0JKEHHOCTH 1o BEIINATE | SMATEHTOM,  [OATBEPIKCHHOH
PYITIIATE TUBMACHIOB IO | IMBANCHIOB MO aKIUAM SBIACTCH - HaHKOBCKOMU BEIIACKOH c

SHIHAM
b

B

mata QUKCAIHE PeecTpa aKHOHEPOB
i BBEOUTATEl  JHBUICHIOB B
coorsercTBEn ¢ uHGopMmanueir HKO
AO HPJI mmm oQUIHaTEHBIX CAHTOB
IMHUTEHTA NIEHHEIX OyMar.

pacHeTHOro CIeTa VipasnsromeH
KOMTIAHHMHE HIH 0T4eToM OpoKepa;
ara JAKBHAAUMH OMHTCHTE,
cornacuo sommrcke a3 ETPIOJL

TenexHbIE cpexcrBa, | Jata 3QUMCICHHS neHexHEIX | [lata  HCIOTHCHHA HpoxepoM
EaXOAAIIHecH y | CPEACTB Ha  CIIEIHAJBHBIA | 0653aTeNBCTB MO IEPETHCICHIIO
rpodecCHOHABHBIX GpoKepCKHM CYeT Ha OCHOBaHHH JEHEXHBIX CPENCTB co
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Z3[0JDKEHHOCTD,
BO3ZHHKINGA IO TIPpOYHM

JaTa Mepelavd aKTHBOB (ICHEKHBIX
CpeICTB) JIMIY, B  OTHOIICHHH

YYACTHUKOB pBIHKa | oTdeTa OpoKepa. CIICIIHAILHOTO BpoxepcKoro
DEHHBIX Gymar cUeTa;
{5pokepa) Ilata pemenws Banka Poccmu 06
OT3BBe JHIeH3mH y Opokepa
(meHexHEIE CPECTBA IEPEXOLIT B
craryc upoueit  IeOGHTOPCKOH
3aJ{0JDKEHHOCTH);
Jara  jmxsupamus  Opoxepa
i COIJIACHO HHQOPMAIHH,
» packpeIToi B OQHIHATBEHOM
' JOCTYIIHOM HCTOYHMKE (B TOM
. guene 3amucu B ETPIOJT o
) JMKBHAIATAE 6POKEpa).
3a10/KEHHOCTD mo | [laTa 3axmoueHEs gorosopa mo | [lara nepexona IpaB
clenKkaM ¢ [CHHBIMH | IIPAHOOPETEHAIO (peaymsaiun) | COOCTBEHHOCTH ~ Ha  IICHHBIC
Gymarammy, [IEHHEIX OyMmar, Oymarm, [IOATBEPXKICHHAsA
| SEKIIOYEHHBIM Ha BBIIHCKOM IO cUeTy JETIO.
sonoBUsX T+
Jebutopckas JIIs OCTANGHBIX BHAOB aKTHBOB - | Jlist OCTaNBHEIX BHIOB aKTHBOB:

- Jlata mcmonHEHH 0043aTE/BCTB
mepen YIpasismomel KoMIaHueid

£POKEPCKHX) M  HHBIX
| SACXOMIOB TIO CIEIKaM

£CHOBaHUSM KOTOpOTO BO3HHMKaeT [eOHTOpCKas | COINIacHO IOTOBOPY;
' 3aI0/DKEHHOCTE. - JlaTa JUKBHAAOHH 3aCMINHKE,
, cornacuo Bemucke u3 ETPIOJL

3a/I0/KEHHOCTD o | JlaTa crucaHus ASHEXHBIX CPEACTB, | [lara  3auMCICHHA  ACHCKHBIX
clenKaM, COBEpITAEMBIM | MOATBEPXKISHHAS 0T4eTOM OpoKepa. | CpefICTB, [IOATBEpIKACHHAA
za BO3BPAaTHOH OCHOBE oryeToM Gpokepa.
{obparnoe PEITO)

Bugbl Kpurepuun npexkpalleH1n

Kputepuu npuaHaHuA

obAsaTtennLCTe NpuU3HaHWUA
Kpenuropckas Jata 3akrogcHU | Jlata nepednciIeHHS ICHEXKHBIX
23 J0JKEHHOCTD 0 | COOTBETCTBYIOMIEH CHEIIKH, cpemcTB ¢ OpOKEpPCKOTO CHETa B
VILTATE KOMHCCHHE CYeT OIUIATEl KOMHCCHH M HHBIX
{OUpkKEeBEIX, Pacxo/IOB IO CASIKAM

i
o

g;

;‘ifgpe,t:HTopcxaﬂ Hata repexona mpasa | Jlata ucmonHeHHs 00sA3aTENBCTB
T 3I0JDKEHHOCTE 10 | cOGCTBEHHOCTH Ha aKTHB (JEHEXHEIE | II0 JOrOBOPY.

¢HelKaM, TO KOTOPEIM | CpelcTBa) OT JIMla, B OTHOMECHMH

| mactymuna  mambomnee | KOTOPOro BO3HMKAET KpPEAHTOPCKAA

| rAHHAA [aTa pacueToB 38JI0JDKEHHOCTE.

*pemuTOpCKas Hara  nNOIy9eHHA NoKyMeHTa, | Jlata ~ TEPETMCIHCHHA  CYMMBI
| #210IKEHHOCTE 10 | TOATBEPHAAOIIETO BEIIONTHEHYE | BOSHATPAXICHAH ¥ pPacXxoloB ©
- ZO3HATPAKIESHAIM pa6or  (oxasamms ~ ycIyr) IO | PaCUeTHOrO  C4eTa  COITIacHO
Y rpaBimomei COOTBETCTBYIOIMM JIOTOBOPAM HITH B | GAaHKOBCKOM BEITHCKE.
| gFoMmaHuw, COOTBETCTBHH c MpaBAIaMH

| CrenuarM3HpOBaHHOMY | HHBECTHPOBaHMI.

[AETO3UTApHIO, & TaKXe

obs3aTenbCTBaM 1o

crurate IIPOYMX

DACXOJIOB,
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UCYIIECTBIAEMBIX 3a
<4eT HMYIICCTBA B

$OOTBETCTBHH c
=pe0oBaHUAMH
HAeHCTBYOMEro
29KOHOJIATENECTRA
Roccutickolt Demepanus
¥ pemuropckas
33/MOIDKEHHOCTD o
TH3BpaTy CpelcTB
| ZEHCHOHHBIX
PAKOIUICHHHA B
KleHCHOHHBIH thorn

B jcEp rnomydesus TpeComamms | [lara  IEPETMONCHHA  CYMMEL
TlemcuonHoro (oHma Poccuifckol | yKasaHHOH B TpeboBaHAN
Denepannu 0 nepeumcrernu | [leHCHOHEOTO QOHIA Poccuiickor

CpelCTB IIEHCHOHHBIX HaKOIIeHUH

depepanuu, ¢ pacdeTHOro CHeTa
COrJIacHO 0aHKOBCKOH BBITHCKE.

Poccniickol Denepaniu

1

LTH
Y
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