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I'napa 1. OBIIUE INOJIOXKEHUA

Hacrosmme IlpaBuna onpefieneHHs CTOMMOCTH YHCTHIX A4KTMBOB, HaXONAMHUXCA B
JAOBEPHUTENHHOM YNPABICHUH II0 JOrOBOPY HOBEPHTEILHOIO YIPAaBICHHS CPENCTBaMH IEHCHOHHEBIX
HaKOIUIeHHH, 3akmoueHHOMY Mexay Ilencuonnsv ®ornom Poccuiickoit enepanin 1 O6IIECTBOM €
orpannyeHHol oreercTBeHHOCTHI0 «PETVIOH Iloprdensusie maBecTHUMMUy» (nanee — YIpaBnsomas
KOMIIaHHUSA), pa3paboTaHHl B cooTBeTCTBUM YKasanueM llenrpansroro banka Poccuiickoit ®enepanuu
or 11 oxkrabpa 2017 roma Ne 4579-Y «O mopszuke pacyera TeKyweH pHIHOYHOM CTOMMOCTH H
CTOMMOCTH YMCTBIX aKTHBOB, HaXOJAIIMXCA B JOBEPHTENBFHOM YIPAaBISHHH [0 JIOTOBOPY
JOBEPHTENBHOTO YIPaBIEHHS CPEACTBA NEHCHOHHEIX HaKOIUICHHH, MOpALKe M CPOKax pacyera
PBIHOYHOH CTOMMOCTH aKTMBOB, B KOTODHIE Da3MEIIEHBI CPENCTBA IEHCHOHHEIX pE3EPBOB, H
COBOKYIIHOH pBIHOYHOM CTOMMOCTH ITGHCHOHHBIX DEe3epBOB HErOCYAApCTBEHHOTO NEHCHOHHOIO
douna» (mamee — VYxasanme) u ¢ DegepansubiM 3akoHoM oT 24.07.2002 roma Ne 111-®3 «O6
HHBECTHPOBAHMM CPEJCTB (PMHAHCHPOBAHMI HAKONHTENbHOM nencun B Poccuiickoit ®enepannmy.

Hacrosmue IlpaBuna npumensitores ¢ 01 susapa 2018r.
Hacrosmue ITpapnna copepsxar:

KPHUTEPHH TpPU3HAHHA (IPEKpalleHHs NpPH3HAHHA) akTHBOB (00A3aTeNbCTB), NPHHMMAEMBIX B

pacqél‘ CTOMMOCTH YHCTEIX aKTHBOB,

METOABL pacrlé"ra CTOMMOCTH AaKTHBOB W BCIHMYHH OGSBBTGHBCTB, B TOM YHCIC OIMCaHHC
HCTOYHHKOB JAHHBIX IS pacqé'ra CTOHMOCTH aKTHBOB (BCHH‘IHHLI 065{38.TCJILCTB), nopsajaKa ux

BBIOOpA;
TIOPSIOK KOHBEPTAlHMH BEJIHYHH CTOMMOCTEH, BEIPAKEHHEIX B BAIOTE, B pyOIH;
TOPSNOK JIPH3HAHMA PEIHKOB aKTHBOB H 0053aTeNIBCTB AKTHBHEIMH;

KpUTEpHH Bmﬁopa crrocoboB n Mozenel OLeHKH CTOMMOCTH B 32aBHCHMOCTH OT BHIOB AKTHBORB U

06s13aTeNLCTB;



NEePEeYCHs aKTHBOB, NMOANECXKAIMX OLCHKE OLCHIIMKOM, H NEPHOAUYHOCTE NPOBCACHHUA Taxou

OLICHKH,
BpEM4, IO COCTOAHHUIO Ha KOTOPOE PACCUMUTHIBACTCA CTOMMOCTE YHCTHIX aKTHBOB,

MOPANOK yperynupoBaHus pasHornacuit mexny IlencuonusiM doHnoMm Poccmiickolt ®enepauus,
ylpapnsronmie KoMnaHueH ¥ CHEeLHaTH3UPOBAHHBIM [ENO3UTapHeM IpH pacyére CTOHUMOCTH

YHUCTHIX aKTHBOB;
HHYI0 HHGOPMALHIO, HEOOXOHUMYIO IS PacdéTa CTOMMOCTH YHCTHIX aKTHBOB.
B nacrosmux IIpapunax onpenenenus CHA HCIONB3yIOTCS CHEAYIONINE TEPMHHBI H ONPEACICHHA:

3axoH Nelll — @enepansueii 3akoH o1 24.07.2002 Ne 111-®3 «O6 nHBeCTHpPOBaHHH CPEACTB VIS

(bHHAHCUPOBaHMs HaKOIMTENbHOH encun B Poccuiickoit Oenepanumy;

VhpaBnsiomas KOMIAHHS - IODHAMYECKOE JHIO, HMEIOIee JHICH3HIO Ha OCYIIECTBIEHHE
NEATENBHOCTH II0 YIPABICHHIO WHBECTHIMOHHBIMH (OHOAMH, MAcBBHIMH HHBECTHIHMOHHBIMH
doHaMH H HEroCyapCTBEHHBIMHM [EHCHOHHBIMM (OHIHAMH, OTOOpaHHOE MO KOHKYpCY,
IPOBECHHOMY B YCTaHOBIEHHOM IIOPAOKe, JUIT OCYILECTBICHHS HHBECTHPOBAHUS CPEJCTB
DEHCHOHHBIX HAKOIUIEHHUH, TepejaHHbIX eMy B HOBepHTenbHOe ynpasnenue [TeHcronHbIM GoRAOM
Poccuiickoii @epmepaumt B COOTBETCTBHH C 3AABTEHAAME 3aCTPAaXOBaHHBIX JHII O BHIOOpE

HHBECTHLIIOHHOTO opTdens (YIpaslfiomeid KOMIaHHH).

Crneumanu3upoBaHHBIA  Jenosutapuii  —  3akpeitoe  akuuoHepHoe — obmectso  BThb
Crenuanu3upoBaHHbI  IeTIO3UTapHi, OCYINECTBISIONIEE CBOIO MAEATCILHOCTE Ha OCHOBAHUH
ITMIEH3UH  Ha  OCYILECTBIEHHE  [JEATENbHOCTH  CICHHANH3MPOBAHHOIO  JENO3MTApHS
HMHBECTHLIHOHHEIX (OHIOB, UaeBHIX HHBECTHLIMOHHBIX (POHHOB H  HETOCYJapCTBEHHBIX
HECHCHOHHBIX (DOHIOB, M JHUIEH3MH NPOECCHOHANFHOTO y4YaCTHHKa pHIHKAa LEHHBIX Oymar Ha

OCYLIECTBIICHHE JETO3UTAPHOH NeATENILHOCTH;
MCDO — MexaynapoaHble CTaHAAPTH (PHHAHCOBOH OTYETHOCTH;

Cronmocts yucteix akTuBoB (CUA) — Benuumna, onpenenseMas B COOTBETCTBHH C HOPMATHBHEIM
aktom bamka Poccuum, Kkak pasHHO@ MEXIy TEKymeld pHIHOYHOH CTOMMOCTRIO aKTHBOB,
COCTaBNSIOINMX IIGHCHOHHBIC HAKOIUIEHHS, ¥ BENMYMHOR Bcex 0013aTenbCcTB, IMOUIEXKAMUX

HCTIOJHEHHMIO 3a CHET YKA3aHHEIX aKTHBOB HAa MOMEHT pacdyeTa CTOMMOCTH YHMCTBIX aKTHBOB;

Ob6s3aTenscTBa - 00513aTENBCTRA, MTOATEKAIHE HCIIONHEHHIO 38 CYET aKTHBOB, COOPMHPOBAHHEIX
3a CUET CpeiCTB, mepefaHHslx IleHcHonHeIM QoHmoM Poccuiickoit ®emepauny ynpapisiomei

KOMIIaHHH IO OJHOMY JOTOBODPY HOBEPHUTEIBHOIO YIPABICHHA, KOTOPHIC IPUHUMAIOTCS K pacyeTy



CTOMMOCTH YHCTBIX AKTHBOB B ClIy4ae MX MPHU3HAHHA B coorBercTBUM ¢ MC®Q, BBeNeHHEIME B

JencTBye Ha TeppuTopuu Poccuiickol Peneparyy;

CrpasennuBas CTOMMOCTh — I€Ha, KOTOpas Obuta Obl MOJNyYeHA NpPH NPOJAXE aKTUBA MIIH
ylulayeHa NpH mepenade oOf3aTeNscTBa B X0He OOBIMHON CIeNkH HA OCHOBHOM (Win Haubonee
BBITOZIHOM) PHIHKE Ha JaTy OLEHKHM B TEKYIUMX PHIHOYHBIX YCIOBHAX (TO €CTh LieHa BEIX0A4),
HE3aBUCHMO OT TOro, SBIAEICA JM Takas NeHa HEeNOCPEeNCTBEHHO HabmomnaeMol MIn

PacCYHTEIBACTCA C NCIIOIIE30BAHNEM APYTOrO METO43 OUEHKH,;

AKTHBHBIH PEIHOK — PBIHOK, Ha KOTOPOM OIIGPaliyi ¢ aKTHBOM MM 0643aTeNbCTBOM IIPOBOAATCA C
AOCTATOYHOH YAaCTOTOH M B [OCTATOUHOM OGBeMe, NO3BOISIOWIEM TONydYaTh MH(OpMamuo 06

OLIEHKaX aKTHBOB HJIM 00643aTeNLCTE HAa NOCTOSHHOMN OCHOBC,

OCHOBHO¥ PEIHOK - PBIHOK (M3 YMCJa aKTHBHBIX) C HAHOONBIUMM JJI1 COOTBETCTBYIOIIETO AKTHBA

uny 06a3aTeNnsCcTBa 065EMOM TOPTOB U YPOBHEM aKTHBHOCTH;

AHaTOTHYHEIR aKTHB - LHCHHas 6ymara, OTHOCALIAACA K TOMY XK€ CErMEHTY, UTO ¥ OLCHHBACMBIH

AKTHB.

Tepmunpl, MOHATHA M ONpeNENEHHS, HCIIONB3YeMble B HACTOAWMX IIpaBuiax H He ONpeeleHHEIC
Hactosmumu IlpaBunamu, COOTBETCTBYIOT TEpMHHAM, NOHSTHAM W ONPENENEHUSM, IAHHBEIM B
QepepansHom 3akoHe or 24.07.2002 roma Ne 111-®3 «O6 HHBECTHPOBAaHHMHM CPENCTB
(uHaHCHPOBAaHHA HAKONMHUTENEHON NeHcHHM B Poccuifckolt ®Denepamum», I'paxIaHCKOM KOJEKCE
Poccuiickoit Pemepanum (vacts nepsas) ot 30.11.1994 Ne 51-03, DenepansHOM 3aKOHE OT
22.04.1996 Ne 39-®03 «O prmHKe NeHHBIX Oymar», HOPMATHBHEIX aKkTax banka Poccuu u
MexnaynaponssiMu cTaBAapTaMH (GHHAHCOBON OTYETHOCTH, BBEAEHHBIM B NeHCTBHE Ha TEPPHTODPHH
Poccuiickolt @enepanyy B yCTaHOBICHHOM IOPSIKE.

CUA paccuuThBaeTCA 1O COCTOSHHIO Ha KOHEL KaxJoro pabodero gHs M Ha IIOCHEHHHI
KalleHJapHAIA JEHb OTYETHOTO KBapTala, ECNH OH NPHXOIMTCS Ha Hepaboyuii IeHp, a TakKe Ha KOHEIl
AHS, B KOTOPOM COBEPIUANMCEH ONEPAlMH C aKTHBAMM, COCTABIAIOIUMME ITEHCHOHHEBIE HAKOTIEHHS,
€CM TaKOM JeHb He sABjdercs paboduM, He nosaHee pabGouero IHA, CIEAYIOIIETO 3a HATOH, IO

COCTOSHHIO Ha KOTOpYIO onpenensiercs CHA.
VPpOBHH HCXOIHBIX HaHHBIX IpH onpenenedny CrpaBeiuBoi CTOUMOCTH:
VpoBeHb 1 - 11eHa aKTHBA HIH 00S3aTENHCTBA HA AKTHBHOM PBIHKE;

ypOBeHB 2 - II€Ha, pacCHHTaHHas Ha OCHOBE HAOMIOMaeMbIX JAHHEIX TI0 YKazaHHOMY HIH

AHaAJIOrHYHOMY aKTHBY,

YPOBGHB 3 - 1IeHa, OoIpeacicHHas Ha OCHOBE HGH&6HIOII&CMHX JapHbIX HCKIIOYHTC/IBHO Ha

OCHOBE PACUYCTHBIX [IOKa3aTeney B OTHOILICHHHM KOHKPETHOIO aKTHRA.



,HHH LeneH ONIpEHCNECHUA cnpaBemmBoﬁ CTOHMMOCTH ULCHHBIX 6yMar, B KOTOPBIE HHBECTHPOBAHBI
CpeacTBa NNCHCHOHHBIX HaKomIeHKﬁ, HCMOJNB3YIOTCA MOJCIH OICHKHY CTOMMOCTH LEHHEBIX 6YM31" , A
KOTOpERIX onpeneneﬁ AKTHRHBIN PBIHOK, ¥ MOIEIH OUEHKH CTOMMOCTH LICHHBIX 6ymar, I KOTOPERIX HE

OIpeJIeNIeH aKTUBHEIH DHIHOK.

AKTHBHBIM PBIHKOM ISl IIEHHBIX OyMar, MOMYIIEHHBIX K OOpALIeHHIO HA OPraHM30BAHHEIX TOPTax B
Poccuiickoit ®enmepamum, npmsmaercs IIAO  «MockoBekas Oupxa, B ClIy4ae COOTBETCTBHA

OZHOBPEMEHHO CIEAYIONIHM KPUTEPHSIM Ha JaTy pacyera pBIHO‘IHOﬁ CTOMMOCTH aKTHBOB!

v 3a nocnexuue 10 Toproseix AHel corepmeHo He MeHee 10 cuenox ¢ qaHHsIM PUHAHCOBBIM

AKTHBOM Ha OPraHH30BaHHBIX IDIOIIAKAX;

v CpenHenHeBHON 00BeM TOpProp 3a nociaegnue 10 Toproeex mHed cocrasun He menee 500

THIC. pyO.

Ecnu nennas GymMara HOMHHHpOBaHA B HHOCTPAHHOM BAIIOTE, 06BEM TOPrOB IIEPECIHTHIBAETCS
HCXOMs U3 Kypca BalllOT, yCTAHOBJIEHHOT0 bankoM POCCHM Ha COOTBETCTBYIONIYIO AATY.

IIpy HEBBIONHEHMH OJIHOTO H3 BHILICYKA3aHHBIX YCIOBHH, PIHOK IPU3HAETCS HEAKTHBHBIM.
OCHOBHBIM PBIHKOM 1A HEHHBIX Oymar npusnaercs - [TAO «MockoBckas Gupxan;

CnpaBenyuBas CTOMMOCTH AKTHBOB M 00S3aTeNbCTB, ONpeAeNeHHAs B BAIOTE, OTIHYHOH OT
POCCHHCKOro pybisi HOANEXHUT nepecdyery B pybmu mo odHuuUaneHOMY KYypCy, YCTAHOBICHHOMY

Banxom Poccuy Ha maty pacuera.

B ToMm cmydae, ecmu oduIManbHELT Kype BamoTH bankoM Poccuu He yCTAaHOBNEH, AN MEpecyera B

PyOITH HCTIONB3YETCS KPOCC KYPC, ONpPEeNenieMblil ClIenyromumM o6pa3om:
Kpocc xypc = CUR/USD * USD/RUR, rae

USD/RUR - o¢uumanseeit kype Jommapa CIIA, ycramosmensslii Bamkom Poccunm Ha

COOTBETCTBYIOMIYIO IATY pacyera;

CUR/USD ~ Kypc BaiOTEI, B KOTOPO BBIPaXEeHA CIpABEIIHBAS CTOMMOCTE, K Honnapy CIIA na
COOTBETCTBYIOINYIO ATy pacyera, o JaHHBIM HHOOPMaIMOHHOro areHTcTBa biymbepr (Bloomberg).

IIpn pacuere CUA NpHMEHSIOTCS CIENYIOLINE IPABIIA OKPYIICHMS:
OKPYTJICHHA TIPOH3BOAATCS 110 NPAaBHIaM MaTeMaTHUECKOTO OKPYTIICHHUS,

HCXOOHBIC KOTHPOBKY HE OKDYIJIAIOTCA,

A NN

OYRyIIMI DEHEXHBIH II0TOK - OKPYTIIEHHE [0 2 3HaKOB II0CIE 3aIIATOMH;

v NUCKOHTHPOBAHHBIM JEHEXKHBIA IOTOK - IPOMEXYTOYHBIE OKPYIVICHHA 3HAYCHUH HE

TIPOHU3BOAATCA, PE3YNLTAT OKPYIIACTCA IO 5 3HaKOB Iocie 3aII9TOMH;



v LCHA, HCIONb3yeMan Il ONpeneneHus CHpaBeﬂHHBOﬁ CTOMMOCTH - OKpPYIrICHHE 10 5

3HAKOB IIOCIIE 32T TOMH.

v BeNWYMHEL, BEIP@KEHHBIE B BAIIOTE, IEPEBOLITCA B pybin 1o Kypey Barka Poccru Ha maty
pacdeTa TeKyIed pEIHOYHON CTOMMOCTH M CTOMMOCTHM YHMCTBIX aKTHBOB C TOYHOCTBIO 2 3HaKa

IIOCTiE 3aIIsITOMN.

Inaa 2. OIPEIEJEHHUE CIPABEJJIMBON CTOMMOCTHA AKTHBOB W
OBA3ATEJIBCTB

CToMMOCTE aKTHBOB M BeIWYMHA 00A3aTENBLCTB ONPEAENSIOTCS MO CHpaBeIJIMBOH CTOHMOCTH B
COOTBETCTBHM ¢ MexayHapomHeiM craHgaproMm ¢uHascoBoi ordyerHoctd (IFRS) 13 «Omnenka
CTIpaBeIMBOH CTOMMOCTHY», BBENCHHBIM B JelcTBHEe Ha Teppuropuu Poccuiickoit Penepanuu
npukazoM MunucTepcTBa ¢uHancos Poccutickolt @enepanunm ot 28.12.2015 Ne 2171 «O BBEAICHNH B
IEHCTBHE M TpEeKpallieHHH OeHCTBHA NOKYMEHTOB MEXAYHapONHBIX CTaHHApTOB (HHAHCOBOH

OTYETHOCTH Ha TeppuTopuH Poccuiickoit ®epepauun».

2.1.  OnpepeneHune cipaBelJuBOH CTOMMOCTH LEHHBIX Oymar

Meromyka ONpefeneHys CHpaBelUTHBOH CTOMMOCTH IeHHBIX OyMar npuBeneHa B IIpunoxenny 1
Hactroauux [pagun.

CropaBeyiiBas CTOMMOCTH JONIOBBIX LEHHBEIX Oymar BrmiouaeT B cefs LeHy JONrOBOH ILEHHOH
Oymard ¥ cCyMMmy TIPOILEHTHOTO (KYIOHHOI0) JOXOJa, MPHYHMTAIONIErocs K IONYUYEHHIO 110 YCIOBUAM
BBIITyCKa JIOJITOBHIX HEHHEIX OGyMmar.

CnpaBemmBas CTOMMOCTE JONIOBBIX LeHHBIX Oymar mpusHaercs pasHo# O (Homs) ¢ gaTer monxoro
TIOralieHys HOMHMHAIA B COOTBETCTBHH € YCIOBHSMH BBIYCKa HEHHBIX OyMar.

CropaBennupas CTOMMOCTH IeHHOM Oymaru npusHaercs paseHoit 0 (Hons) ¢ pmarsl ouuuanbHOro
OITyOIMKOBAHHA pelleHrs 0 OaHKPOTCTBE IMHTEHTA.

CrpaBemBas CTOMMOCTH 33JOJDKEHHOCTH IO CHENKaM ¢ IEeHHBIMH Oymaramu, 3aiIOYeHHBIM Ha
ycnosusx T+ onpeneinsiercs B pa3Mepe PasHUIIB! MEXTY CHpPaBEITIMBOH CTOMMOCTBIO HEHHON Oymaru,
SBIIAIOIIEHACA TIPEAMETOM CHENKH M CYMMOH CHENKH B BANIOTE CHENKH, NPHBENEHHOH Kk pybmio no
TEKYIEMY KYpPCY BaIIFOTHL.

B cnyyae mMONOXHUTENBHOH pasHMIB, CHENKAa MPH3HACTCS B COCTAaBE akTMBOB (nebmTOopcKa:d
3aOIDKEHHOCTh) Y TMOKYIATENs/B CcOCTaBe 00s3aTeabCTB (KPEAMTOPCKas 3aJOJUKEHHOCTB) Y
NpOAABLA, OTPHLATENLHON PasHHNHBI - B COCTaBe 00x3aTenbCTB  (KPEIHUTOPCKas 3aJ0/UKEHHOCTE) Y

IOKYTIATe /B COCTaBe akTHBOB (HeOMTOpCKas 3a/I0JDKEHHOCTD) Y NPOAaBIa.



2.2, Onenka 1e6HTOPCKOMH 32/J0KEHHOCTH

2.2.1. OneHxa cIpaBe[UIMBOH CTOMMOCTH [AeOHTOPCKOM 3aJOIKEHHOCTH IO NPOLEHTHOMY
(KYTIOHHOMY) JOXOJY OIPEAEIACTC:

a) HCXOAA U3 pa3sMepa, OIPENENeHHOr0 Ha JaTy HAaCTYIUIEHHS CPOKa HCIIOMHEHNS COOTBETCTBYIOIETO
00s43aTenbCTBA (IaTy UCTEUSHHS KYIIOHHOTO IIEPHOA) B COOTBETCTBHM C YCIOBHSIMH BBHITYCKa [EHHOR
Oymaru, ¥ KONH4ecTBa IeHHBIX OyMar Ha cuere Ieno YIpapmisioneif KOMIaHu# Ha JaTy HACTYIUICHHS
YKa3aHHOrO CpOKa - ¢ YKa3aHHOH JaTsl O HACTYIUICHHA Hanbonee paHHeH U3 1aT:

v (haKTHYECKOTO HCIIONHEHHS IMHTEHTOM 00S3aTeNbCTRA,;

v' ucredenns 7 paGoumx OHeil C JATBl HACTYIUIEHHS CpOKa HCIOJNHEHHs OBs3aresnbcTBa
IMHUTECHTOM;

v OIyONMKOBAHHA B COOTBETCTBHH C HOPMATHBHEIMH IIPaBOBBIMHM aKTaMH Poccuifckoi
Qesepany CBEJEHMH O NPOCPOYKE HCIIONHEHMS 3MHTEHTOM O0OsA3aTeNIECTBA IO BHILIATE
YKa3aHHOTO JOX0Ha.

6) 0 (Hone) — ¢ Haubonee panxeit U3 faT, yKa3aHHOH B NOAMYHKTE ) HACTOAINErO NYHKTAa HACTOAIINX

TIpaBumn.

Jeburopckas 3a0/DKEHHOCTS [0 IPOLEHTHOMY (KYIIOHHOMY) HOXOZRY HO JONTOBBIM IIEHHBIM Gymaram
B HHBIX CIIy4asx, B TOM 4HCIIE IT0 HAYHCICHHOMY IIPOLEHTHOMY (KYIOHHOMY) JOXOLY, 3asSBIIEHHOMY B
YCIOBUAX BBITYCKa, B KaYeCTBE OTHENBHOIO aKTHBA HE IIPH3HAETCA, TaK KakK SBIAETCH YacThio

CIPaBeIMBOM CTOMMOCTH JONTOBOH LIEeHHOH Gymaru.

2.2.2. Oneska cnopaBelIMBOM CTOMMOCTH HEOUTOPCKOH 3aJ0IDKEHHOCTH I10 YaCTHYHOMY/IIOJTHOMY
IIOTAILEHHIO SMUTEHTOM OCHOBHOTO JIOJNIFa 10 JOJTOBBIM IIEHHEIM OyMaram oIpenenieTcs:
a) MCXONS U3 pa3sMepa, OIPEeNeNCHHOTO Ha ATy HACTYIICHHs CPOKA HCIIOIHEHUS COOTBETCTBYIOILETO
00s13aTenseTBa B COOTBETCTBHY C YCNOBHSAMH BEITYCKA LEHHOH OyMaru, u
KOJIMYECTBA LEHHEIX Oymar Ha cueTe JAeno Ynpasngiomed KOMIAHHH Ha JaTy HaCTYIUICHHS
YKa3aHHOT'O CpOKa - C YKa3aHHOM JaTH [0 HACTyIUIeHus Haubonee panHeit U3 Jat:
v $aKTHYECKOrO MICIIOMHEHH IMUTEHTOM 0043aTENbCTBA;
v ucreueHus 7 paboumx IHEH ¢ JaThl HACTYIUIGHHMS CpPOKa MCIONHEHHS 00s13aTenscTBa
SMHTEHTOM;
v OIryONHKOBaHMSA B COOTBETCTBUM C HOPMATHBHHEIMH IpPaBOBBIMM aKTaMH Poccuickoi
®denepanuy CBEAEHHH O IIPOCPOHUKE HCIIONHEHHS SMUTEHTOM JaHHOTo 0043aTeNbCTBa;
6) 0 (Honp) — c naubonee panHell U3 1at, yKa3aHHOH B HOANYHKTE a) HACTOAIIEr0 NYHKTa HaCTOSIIIMX
Ipasun.
CrpasennuBas CTOMMOCTh JeOHTOPCKOH 3aJOJDKEHHOCTH II0 NPOLCHTHOMY (KYNOHHOMY) HOXOXY,
YaCTHYHOMY/TIONHOMY IIOTAIICHHI0 SMHTEHTOM OCHOBHOTO JIOJTa MO JONTOBHIM LEHHRIM Oymaram

npusnaercs parHoit 0 (Hois) ¢ natel oQHIHANEHOro coodmenysa 0 6aHKpOTCTBa SMHUTEHTA.



2.2.3. Ouenka cHpaBeUINBOM CTOHMOCTH HeGHUTOPCKONM 3a[0JDKEHHOCTH 110 BBIIIATE JAUBHACHAOB 110

AKIIEAM ONpCACIACTCd HMCXOHd H3 KOJH4ecTBa amm‘i, VHTCHHBIX Hda CUYETE IS0 anasmomeﬁ

KOMIIAaHHMH Ha JaTy, Ha KOTOPYIO OIpEASIUIIOTCA HIla, UMEIONHE NpaB0 Ha NONYYCHUE NUBHICHIOB U

00BABIEHHOrO pasMepa IUBUICHA], IPHEXOMAIIECTOCA Ha OJHY TAaKYIO aKIHIO.

lIe6uTopcr<a51 3aNOJDKEHHOCTE 10 NPUWHHUTAIMMCA K HOJIYYCHHAD JUBHACHAAM NMPHU3HACTCA KaK aKTUB

- C Harthl (bHKCElIII/II/I peecTpa aKiMOHEPOB Ui BRIIUIATE JUBHACHIOB B COOTBETCTBHHA C HI{(I)OpMaHHCﬁ

HKO AO HPJI nnu oduipanbHeIX CaifiTOB 3MUTEHTA HEHHBIX OyMar.

CnpaBe,uszBax CTOHUMOCTH ZIGGHTOPCKOFI 33J0JDKCHHOCTH 110 BBINNATC MOUBHUIACHIOB NO axKIHAM,

npusHaercs pasHoi 0 (Hons):

v

224.

B CIIy4Ya€ €ClM JEHEXHBIC CPEICTBA He IIOCTYNMIM Ha CYET, OTKPHITHIH YIIpaBisromen
KOMIIaHMEH, 4Yepe3 25 KalneHOapHBIX JHA - C JaThl, Ha KOTOPYIO ONPENeNsIoTCcs IHIa,

HMENTHUE IIPaBO HA IOIYYCHNE OIUBHIASHIOB,

B CIly4yae BBEACHHS B OTHOIUGHMH OMHTEHTa IpOIENYpsl OaHKpOTCTBa - C HAaThl

oHIHaTEHOTO COO0UIEH s 0 6aHKPOTCTBE SMHUTEHTA.

CopasennuBasg CTOMMOCTh NeOHTOPCKON 33OIDKEHHOCTH IO CHENKaM, COBEpPIIAeMBIX Ha
BO3BpaTHOH ocHoBe (ob6parnoe PEIIO) ¢ o0s3aTtenscTBOM BO3BpaTra ILEHHBIX Oymar,

onpcaeaeTCs:

TIpH MCHONHEHHM 0053aTenbCTB MO reppoi wacTH chenxu obparsoro PEIIO: B pa3smepe
CYMMEI OIUIATHl IO MEpBOM wacTH caenku obpartnoro PEIIO Ha maTy cnmcaHus HEHEXKHBIX

CPEACTB,

IIpY HCIIOJNHEHUH 00s3aTensCTB NO BTOPOH yactu cuenkd obparnoro PEIIO: B pasmepe
CYMMBI OIUIaTBl IO BTOpOH vacTH crenxu obparHoro PEIIO Ha maTy 3audcieHus HEHEXHBIX

CpEICTB.

2.2.5. CripaBenuBas CTOMMOCTD TpOYeH AeOUTOPCKOH 3a10TDKEHHOCTH OTIPEENITeTCS:

B CYMME OCTaTKa 3a[0JDKEHHOCTH Ha garty onpeneneuus CUA:

v

v

€Ciy JOroBOPOM NPEAYCMOTPCHO IIONHOC NOrallicHHE 3aJ0JDKCHHOCTH B TCUEHHE 1 roga ¢

MOMEHTA €€ NPHU3HAHUA A0 HACTYINCHUA CPOKa NIOTralICHN A,

JuIx EeOMTOPCKOH 3afOMKEHHOCTH YNpPaBIIOIeH KOMIAHHMH, BO3HMKOICH IO IIpOYHUM

OCHOBaHHMAM,

B CYMMC, OHpBZICHCHHOﬁ C HCIIONB30BAHHEM METOIA HpHBelIeHHOﬁ CTOHMOCTH 6y1[y1!lPIX JCHECKHBIX

JIOTOKOB, IPHBCACHHOIO B HpI'UIO)KeHI/IH 2 HacTOsIUX HpaBHJI, - B HHBIX ciIy4dasix ¢ MOMCHTa

NPpU3HAHWA A0 HACTYIUICHHA CPOKa IIOJIHOI'O NNoraiCHus 3aJ0/DKEHHOCTH.



Cnpasemmsax CTOUMOCTH }1€6HTOPCKOI71 3aOJDKEHHOCTH, BO3HMKIICH B pe3yinbTaTe COBEPIUCHRA
anasmmmeﬁ KOMIIaHHEH CHCNKH CO CpeACTBaMH IICHCHOHHBIX HEKOHHGHHfI, IIo KOTOpOf;I HaCcTyuia
Haubonee PaHHAA JaTa pacyeTroB, € JaThl HACTYIUICHHMHA CpOKa €€ IIOJHOre IIoramicHMA,
YCTaHOBIICHHOIO YCIIOBUSIMHM JIOI0OBODA, ONPEACHACTCSA B COOTBETCTBHH C ONPEAETICHHOM ITYHKTOM 2.4
HaCTOAIIHX I'IpaBm MCTOOM KOPPEKTHPOBKH CHpaBGIUIPIBOﬁ CTOUMOCTH TIpH BO3HHKHOBEHHH

COOBITHS, BEAYIIETO K 0OECIEHEHHIO.

CnipaBennuBas CTOMMOCTh ACOMTOPCKOH 3a0/DKeHHOCTH npu3Haercs pasnoit 0 (Home) ¢ parter

oumansHOTO cCoobmieHNs 0 6AHKPOTCTBE IMHTEHTA, KOHTPAreHTa IO CHEINKE.

23. OneHka JEHEXKHBIX CPEACTB HA PacYeTHBIX, OPOKEPCKMX €4yeTaX M BO BKJIaAax B

KPEeOUTHLIX OPraHu3aiHax

CrpaBennuBas CTOMMOCTD JEHEKHBIX CPEICTB Ha CYeTaX, B TOM YMC/Ie HAa TPAaH3UTHBIX, BANIOTHBIX
cuerax, OTKpBITHIX YTIIPaBIAiOLIeH KOMIaHUeH A1 CPEeACTB ICHCHOHHBIX HaKOIUIEHHH, ONPEAeIAeTCs

B CYMME OCT4TKa Ha CHETax.

CnpaBemmBax CTONMOCTE [OCHEXKHBIX CPEICTB, HAXOMAIHUXCH Yy 6p01<epa, ONpeneniacTcd B CyMMe

0CTaTKa Ha CIICHHUAJIBHOM CUCTe 6poxepa.

CnpaBennuBas CTOMMOCTh JEHEXHBIX CPENCTB Ha CIEIHAIbHOM OpOKEpCKOM CyeTe IPH3HAETCH
papuoi 0 (Homs) B crmydae BBefieHHs B OTHOMIEHHM Opokepa Npouenypsl 0aHKpOTCTBA - C JaThHI

oumansHOro coobuenus o 6aHKPOTCTBE.

CIIpaBCIUIHBaH CTOMMOCTE JECHEXHBIX CPEACTB BO BKIaZAax, B TCYCHHEC MaKCHMalLHOTO CpOKa,

IPERYCMOTPEHHOI'O JOI'OBOPOM, ONIPEIACIIACTCA!

v B CYMME OCTaTKa JEHEXHBIX CPEICTB BO BKIAIE, YBEJIMYEHHOH Ha CyMMY IPOLIEHTOB,
paccyuTaHHBIX Ha naty onpepenceHus CUA mo craBke, NpeXyCMOTPEHHOH AOrOBOPOM, €CIIH

CpOK ITOTralIeHus BKIanaa «10 BOCTp€6OBaHH51));

v B CYMME OCTaTKa JIEHEeXHBIX CPEICTB BO BKJaje, YBEIWYEHHON Ha CyMMY INPOLIEHTOB,
paccuyuTaHHBIX Ha fAaTy ompexneneHus CUA mo craBke, NpefyCMOTPEHHOH HOTroBOpOM Uis
VOepXKaHHS JICHEXHBIX CPEINCTB BO BKJaZe B TEYECHHE MaKCHMAIBHOIO  CpOKa,
HpeyCMOTPEHHOTO OTOBOPOM, €CIH CPOK TIOrallleHus BKiaja He 6onee ] roja M cTaRKa 10
JNOTOBOPY COOTBETCTBYeT phiHOYHOM. CTaBka IO JOTOBOPY COOTBETCTBYET PHIHOUHOH, eCiu

BBINONHACTCA YCIIOBHE, YCTAHOBJICHHOC B Hpnnox(eﬂmn 2 K HACTOSIIUM HpaBHHaM;

v B CyMMeE ONpeNeNeHHOH C HCHONB30BAHMEM METOHa NPHBENCHHOH CTOMMOCTH OYHYLIMX

HCHECXHEIX IIOTOKOB, IPUBEHCHHOIO B HPHHO}KCHHK 2 HaCTOATIHX HpaBI/UI, - B HHBIX ClIydasx.



CrpasenmiBad CTOMMOCTb JAEHEKHBIX CPEACTB BO BKJIAHax OIPEAENIETCs B COOTBETCTBHH C METOHAOM
KOPPEKTHPOBKHM CIIPaBeIUIMBOH CTOMMOCTH, ONpPEHENCHHOM NYHKTOM 2.4 Hactosmux [lpasuin, npu
BO3HHMKHOBEHHH COOBITHS, BEAYIIEro K 0DCCHEHEHHUIO IS JCHEXHOTO NoTOoKa (BKJIaJa M IIPOLEHTOB

10 BKJIAAY), AaTa KOTOPOTO paBHa WK MeHee Hathl onpeneneHns CHA.

B Ciy4ae BHECCHHMI H3IMEHCHHA B VYCIOBHA OINPCHACIICHHUS CpOKa HOroBopa MaKCHMAaNbHBIH CpOK
OIIpelCHACTCA B COOTBCTCTBHHU C H3MEHEHHBIM CPOKOM BKIazaa, L{GﬁCTBYIOU.IHM Ha JaTy OonpelacleHu

CYA 6e3 HakOIUIEHHs CPOKa BKIAa.

24. KoppexTnpoBka cnpaBelIMBO CTOMMOCTH NPH BOSHUKHOBEHHMH COOBITHA, BeIyHIero
Kk of6eceHeHHIo

B caydae mpocpouKM HCIONHEHHsS 00s3aTensCTBa HOJDKHUKOM MO IebHTOpCKON 3amoinKeHHOCTH,

BO3HMKIIEH B PE3yAbTAaTe COBEPIICHMS CIENIOK CO CpPENCTBAMH IIEHCHOHHBIX HAKOIUIEHHH, M IO

JNEHEXKHBIM CPENCTBAM BO BKJIAZaX, CyMMa IEHEXHOTO IIOTOKA, OIpeleleHHas B COOTBETCTBHH C

YCIOBHSIMM JIOTOBOPA, JlaTa KOTOPOro paBHa MM MeHee matsl onpeneneHus CHA (mo daxrtuueckoi

JaThl TUIATEXa), a Taloke AeGUTOPCKAas 3aJO0JKEHHOCTB, BO3HHKILAS B CBS3HM C OT3BIBOM JIMICH3MH Y

KpenuTHOH opraHusanuu (Opoxepa), KOPPEKTHPYIOTCS ITyTEM YMHOXEHHA Ha COOTBETCTBYIOIHH

xoadduimeHT obeceHeHN.

Koadbdumuent obecrieneHns onpenensercs no Gpopmyie:

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

ITO — cooTBeTcTBYIOLIHH NPONEHT 0BECLEHEHNMS.

Tabmuna s onpenenenns kod3gdunyenTa o6eCeHeHNS B LENIX KOPPEKTHPOBKY HEHEKHBIX ITOTOKOB

CpeICTB BO BKIIagax (IIHSI CYMMBI BKIIaaa ¥ NpOLCHTOB 110 anany)

CpoK ¢ 1aThl BO3HUKHOBEHHA COOBITHA IpoueHT obecreHeHns
1o 10 pueit 0%
or 11 nueit no 30 nueh 25%
ot 31 gus mo 90 mued 50%
cBeimIe 91 xS WM IpY OPU3HAHHM TODKHHUKA OaHKPOTOM 100%

Tabnuma ans onpenenenus xo3pduIpieHToB OOeCleHEHHs B IENAX KOPPEKTHPOBKH AEOHTOPCKO

3aJJOTDKEHHOCTH
CpoK npOoCpOYKH MCIIOJIHEHHs 0053aTeNbCTRA IIponent obecrieHeHus

1o 90 nre# 0%

ot 91 mua no 180 mreit 25%

ot 181 nug no 365 nueil) 50%

ceie 365 aHel WIM NpH NPU3HAHHUU O/DKHUKA 100%

OaHKpOTOM
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2.5, Hepeqenb AKTHBOB, pacyeT CTOHMOCTH KOTOPBIX IPOM3IBOAHTCA Ha OCHOBAHHH

AAHHBIX 0THETA OHCHIHKA

Iennsie 6ymarn U QUHAHCOBBIE HHCTPYMEHTHI, 0 KOTOPHIM HEBO3MOKHB! YKa3aHHEIE B HACTOAIIMX
IlpaBunax cmocoObl OLEHKH, OLEHMBAKTCA HAa OCHOBAHHM [JAaHHBIX OTY9eTa ONCHIIMKA,
COOTBETCTBYIOLIErO TPeOOBaHUAM, YCTAHOBIEHHBIM HOPMATHBHBIM akToM Banka Poccum o mopsanxe

pacuera CUA.

Jns pacgera CTOMMOCTH aKTHBa HCIIONB3YETCs OTYET OLEHIINKA C JATOH OleHKH, Hanbonee O1HM3KOH

K JlaTe pacyeTa aKTHBa.
2.6. Cropagsefyinpasi CTOHMOCTE 063aTeNbCTB (KPEAUTOPCKAs 32aX0JKEeHHOCTD)

CnpasennmuBas CTOMMOCT 0043aTeNbCTR (KPEAUTOPCKas 3aJ0JDKEHHOCTR) BKiIoyaercs B pacyer CUA

B pasMepe ee ocTaTKa Ha faty onpegencaus CHA u He TUCKOHTHPYETCS.
2.7. HNuas uadopmanus, Heodxoaumas 1 pacuera CUA

Vnpapnsaiomas KOMNaHuA HOJDKHA NPEHOCTaBIATh CHELManH3UpPOBAHHOMY JCHO3HTAPHIO CBEICHHS
(vadopmanmio), ucnonedyeMmele Uit pacgera CHA (npuMmeHsemble WHIEKChl B Ka4eCTBE PHIHOYHBIX
MHIUKATOPOB IS ONpENETCHHS CHpaBeUIMBON CTOMMOCTH LEHHBIX Oymar, MOJEeNH M JONYyIUEHHH,

MOTHBHPOBAHHBIE CYKASHHUS U IIPOY.).

I'mapa 3. KPUTEPUHM IIPU3HAHUS (IIPEKPAINEHWA INPU3HAHHA) AKTHBOB H
OBA3ATEJBLCTB

AxTuBHl (06s13arenscTBa) NpHHUMAIOTCS K pacdery CUA B cnydae MX NPH3HAHHS B COOTBETCTBHHU C
MC®O, BreneHHBIME B JeHicTBHE Ha TeppuTopuu Poccuiickoit Pepepanun.
Kpurepnni npusHaHHA M IpeKpalleHHs HpH3HAaHMA aKTUBOB M 00A3aTENbCTB TPHBEACHBI B

Ilpunoxennn 3 Hacrosmux IIpasun.
I'naga 4. HOPSJIOK YPEI'VJIHPOBAHUSA PASHOIJIACHIA

Csepka pacyera CYA npencrasneHHoro Ympasismiomeid xommasued CrenuanM3upOBaHHOMY
JETO3UTAPHIO, OCYILECTBIAETCA HE I0o3AHee pabovero AHs, CHCAYIOUIETO 33 JHEM NPENOCTABIECHHS

pacuera.

B cnysae BeigBaeHMs pacxoxnennid B pacuere CYA, mpoussencHHEIM Crennamu3¥pOBaHHEIM

JIEHO3UTapHeM M YIIPaBIIonei KOMIIaHHeH, OCYIIECTBISECTCA:

v ompesienenye BUia akTHBoB (00543aTeNBCTR), 10 KOTOPHIM BRIABJICHO PACXOXKIACHUE U pasMep
PacXOoXIeHHS;
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v' BBUABJIEHME IPHYHH PACXOXICHUHN U MX YCTpaHEHHE;
v nepecuer CUA Ynpapngrone#t komnanuer u/nmd Crienuany3upOBaHHBIM EII03HTapHEM;

v IpoBeeHHe HOBTOPHON cBepku pacuera CYA, mpomsseneHHsM CrenuanM3MpOBaHHBIM
JIEno3uTapueM U YIIpapasomel KOMIaHueH.

Jins BEIICHEHMS NIPHYMH PACXOXACHHH U UX yerpaHeHus Creuuanu3npoBanHbId IeNo3HTapui BIpase
noTpeboBaTh OT YUpaBnsgromed KOMIAHMM IIPEJOCTABHTH JOKYMEHTHl (MM HX KOIHH) W/HIH
cBefeHus (MEGOPMALHIO), TIOATBEPKAAONIHE IPaBHIBLHOCTE pacyera CHA.
Ilpy  HEBO3MOXXHOCTH  ycTpaHeHHS  pacxoxpaeHuii B pacdere CYA, npou3BeHCHHBIM
CnenuanmusupoBaHHBIM  JIEHO3HTapHeM W Ymhpasissomiedt xommauwedf, CHenuana3MpoOBaHHBIM
JIeTno3uTapueM OJJHOBPEMEHHO ¢ mpenocrapieHueM B IleHcuonnsrii goun Poccuiickoit Denepanuu B
YCTaHOBJIEHHOM mopsazake pacdera CUA mpenocTaBisercs OTYET O BBIIBJIGHHBIX pacxoxieHusax. [lpu
3TOM Ympapisromas Komnanud ¥ CrenuanusupoBaHHbIH EI03UTapHH NPEANpHHUMAIOT BO3MOXKHBIE

neﬁcmm, HarpaBIEeHHEBIC HA YCTPAHCHHE OTKJIOHEHHY B JaTpHEHIIEM.,
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MeTopuka onpejeeHns CipaBeIuBoi CTOHMOCTH LeHHBIX Oymar

Ilpunoxenue 1

YposeHb
oInpepese-
Bun axkrusa Hi Topryembrit Heropryemplit
cnpaBe-
JIUBOH
CTOHMOCTH
Jns onpeneneHus CpaBeInBoOi CTOMMOCTH, | OTCYTCTBYET
UCTIONE3YIOTCH HIEHB! OCHOBHOI'O PHIHKA,
BBIOpaHHBIE B IIOPSAKE:
a) Ilena cnpoca (Bid) Ha MOMEHT OKOHYaHUI
TOPTOBOH CECCHM POCCHICKON OMpXH Ha nary
pacueTa ppIHOYHOH CTOMMOCTH aKTHBOB IIPH
YCIOBHH IOATBEPKIACHUS €€ KOPPEKTHOCTH.
Ilena cnpoca, onpenenennas Ha IaTy pacdera
PBIHOYHOH CTOMMOCTH aKTHBOB, IIPU3HAETCA
KOPPEKTHOH, €CITM OHa HaXOIMUTCS B
HMHTEpBale MEeXIY MUHHMaJILHOH K
Henmbe Gymaru MaKCHMaiILHOﬁ LIEHaMH CIENOK Ha 3TY XKe
poccHitcKux JATy STOH sxe OUPXHU.
SMHTEHTOB,
obnuramuu b) CpenHer3BelnreHHas EHA HA MOMEHT
BHELIHHUX OKOHYaHHUs TOPTOBOH CECCHM POCCHHCKOMR
O0IHMraioOHHBIX Ouprky Ha HaTy pacyeTa phIHOYHOH
3aiMOB YpoBerb 1 | cToMMOCTH aKTHBOB.
Pocemiicxoi TIp¥ 3TOM JOIXHO BEIOTHATECS
Penepanuu, .
COOTHOIIEHHE!
ueHHas Oymara
g:{iﬁgﬁgf ;)IL?HOH Iena Bid < Cpenner3semiennas uexa < Ilena
OpraHu3ALHH Ask (Offer).

Ecnu yka3zaHHOE COOTHOILIEHVE HE
BBIIIOJIHSAETCA, TO B CIy4Yae eCly:
CpenuenspemeHHas HeHa < Ilena Bid <
Llena Ask (Offer) mpumensiercs Llena Bid,
a B Cy4ae eciu:

Iena Bid <Ilena Ask (Offer) <
Cpennen3BelieHHas LeHA, IPUMEHAETCA
ena Mid price = (Ilena Bid + Ilena Ask
(Offer)) /2.

Ecnu Ha maty pacdera TeKyieH phIHOYHOK
LeHs! oTcyTeTByeT nena Bid mnu nena Ask
(Offer), cpaBHEHME IPOU3BOANTCA C
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uMmeromelics nenoH (Bid wnm Offer). B takoMm
ClIy9ae OIDKHO BRITIOIHATHECS COOTHOLICHUE:
Ilena Bid < CpennersperuenHas neHa (Ipu
orcyrcTeuH nenst Ask (Offer))

HIIH COOTHOIIECHHE:

Cpenner3pemennas 1ena < I{ena Ask (Offer)
(mpu oTcyrcTBUM HeHs Bid).

Ecnu 0nHO 13 yKa3aHHEX OJHOCTOPOHHUX
COOTHOLIEHHH BBITOIHAIOTCA C HMEroIeics
Bid mmu Offer, To Gepercs
CpenHeB3BelueHHas [eHa, TO eCTh CUMTAaeTCs,
YTO YKa3aHHOE COOTHOIIEHHE BBHITIONHACTCS.
c¢) Ilena 3axpsITHA Ha MOMEHT OKOHYAHMA
TOPrOBOH CECCHM POCCHICKOH OMpXH Ha JaTy
pacyera pEIHOYHOU CTOHMOCTH aKTHBOB IIPH
YCIHOBHH NOATBEPKACHUA €€ KOPPEKTHOCTH.
Ilena 3akppiTHs DIpU3HACTCA KOPPEKTHOMH,
€CJIM PacKpBITH! JaHHbIe 00 06BeMe TOpros 3a
ZIEHb ¥ 00BeM TOProB He paseH Hymo. C
npoBepko# nexnl 3akpuitas (CLOSE)<>0.
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Yposens 2

Jlns akuit pocCHiICKMX SMUTEHTOB B
HopszKe yORIBAaHMA IIPHOPUTETA:

1.

o

Ilena, paccuutannas
aBTOMAaTH3UPOBAHHON CHCTEMON OLIEHKH
CIIpaBeUTHBbIX NEeH (MHAHCOBBIX
nucTpyMeHTOB «l{enopoit nenTp HPI»
o meronuxe HP:
https://nsddata.ru/ru/products/S.

Kotupogka ¢ nonpaexoi Ha OCHOBE
HabnroaeMbIxX NaHHBIX (OeHUIMApK).
Pacyer npuMeHAeTCH UL aKIyii, Mo
KOTOPEIM KOTHPOBOK HeT He Gosee 10
TOProBBIX JHEH:

P1=P0 * (1+ Rp), rme

PO - mocnenHsas onpeneneHHasn
CHpaBeIHBast CTOMMOCTD aKIUH;

Rp - oxwupaemas HOXOAHOCTE B % MO
aKMH, KOTOpas ONpeNenseTcs HCXOs U3
cranaptaoi mogenu CAPM,
IIOCTPOCHHON C IIOMOILBIO TMHEHHOH
perpeccuu:

Rp =Rf+ o+ B*(Rm - Rf), rne

Rf - 6e3puckoBas cTaBka JOXOJHOCTH,
onpeJieNieHHast B COOTBETCTBHHU CO
3HaueHHEeM KpuBoi OeckynopHoH
JOXOHOCTH IOCYHapCTBEHHBIX LICHHBIX
Oymar Ha HHTEpBaJIe B OJIHH IOJ;

http://www.cbr.ru/gcurve/GDB.asp wiu
http://moex.com/a3642,
(anpTepHAaTHBHO BO3MOXKHO IPHMEHITEH
HMHIUKaTHBHYIO B3BCLUCHHYIO CTaBKY
OIHOIJHEBHBIX PYOJIEBBIX KPEIUTOB
(mero3uTOoB) Ha YCIOBHIX «overnight»
RUONIA:
http://www.cbr.ru/hd_base/?Prtld=deposit
_base);

Rm - daxruueckas qoxogHocts B % 1o
Genumapky pasras (il -1 0)/i0, rme

il - 3HAYEHME PHIHOYHOTO HHAMKATOPA HA
naty omnpenenenus CUA,

i0 - 3HaYeHHe PHIHOYHOTO MH/IMKATOPA Ha
Jaty, IpeNIIecTBYIONIYIO JaTe

OTCYTCTBYCT
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onpenenenus CUA;

a ¥ - koo duimenTsl "anpga” u "6era”,
paccuuTaHHbIe 110 H3MEHEHUSIM IIeH
(3raueHuH) PHIHOYHOTO HHAMKATOPA U
M3MEHEHUAM IIeHB! HeHHOH Oymaru. [ins
pacyera Ko3(hGHIMEHTOB HCIIONBIYIOTCS
3HaYeHUs, ONpenerieHHbIe He 6oiee yeM
3a 45 paboyux mHei. anee nonydenHoe
3HaueHue Pl ymHOXaercs Ha
nonpaBoyssi xoaddunment. [annas
KOPPEKTHPOBKa NPHMEHSAETCS B CIIy4Yae
oTcyTcTBUs HabnronaeMOH LIEHE! B
Te4yeHHe He 00Jee IeCATH TOPTrOBBIX AHEH
(nasee MpPOMCXOIUT NEPEXOXR Ha YPOBEHb
3). '

IIpu oTcyTCTBHHM TOPTOB IO
(bUHAHCOBOMY HHCTPYMEHTY B TEUCHHE!

- nocienHux 3 pabounx pHEH
IIPHMEHSETCH KOPPEKTHPYIOMHKHK

ko3t dumuert 0,99;

- mocnemHuxX 5 - pabouux aHEH
MIPUMEHSETCS KOPPEKTHPYIO UM

ko3 dunuent u3 auanasora 0,97;

— nocnepHux 10 pabouux mHe#
NPHMEHSETCS KOPPEKTHPYIOIIHH

ko3 dunuent u3 nuanasona 0,95.

B xauecTBe pRIHOYHEIX HHAUKATOPOB
MOTYT HCIIOIB30BATECH:

- MHOEKChI aKIi NTUPOKOT0 PHIHKa
(ocHOBHEBIE HHAEKCH), Takue Kak VHaekc
Mocbupxu, PTC, MSCI, S&P500, DJIA
H pyTHE;

- KalUTATH3aMOHHbIE HHIEKCH aKIHi
(BbICOKOM, cpenHel 1 BH3KOH
KallATIH3ALHN);

- OTPACHEBEIC HHICKCHI.

IIpu BrIGOpE HHAEKCA IPEHMYILECTBO
OTHAETCS HHAEKCY, PACCUUTHIBAEMOMY
OpPraHu3aToOpOM TOProB, Ha KOTOPOM
ofpamaeTcs neHHas dymara.
IIpHOPHTETHEIMH SBILTIOTCS MHIACKCEI
OCHOBHOTO PHIHKA.

B cnyuae, eclH BATIOTa HHACKCA
OTAHYAETCS OT BANIOTHI OLEHUBACMOMH
LeHHOH 6ymaru, pacdeT IPOMU3BOIAHUTCA C
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YyJEeTOM KypPCOBO# pasHHIE! 110 KypCY,
OTIPEAENIAEMOMY B COOTBETCTBHH C
Hactosmumu [IpaBunamu.

Jlnsa obnuranuit pocCHHCKUX SMUTEHTOB B
TIOpAAKE YOBIBAHUA IPHOPUTETA:

1. Ilena, paccunrannas
aBTOMATH3UPOBAHHON CHCTEMOM OLIEHKH
CHIpaBEIMBEIX IEH (PUHAHCOBBIX
urcrpymenTop «llenosoit nentp HPI»
o meronuke HPJI:
https://nsddata.ru/ru/products/S.

2. llena PV, paccuntansas 1o MOIEIH
JIHCKOHTHPOBaHMs CTOMMOCTH Oynymnx
nenexHelx noroxos (Monens DCF)
cornacHo IIpunokeHus 2 HacTOAMMX
IIpasu.

Ecnm Ha naTy ONEeHKH Ha OCHOBHOM
PBIHKE €cTh MH(pOpMALHA O LUeHe
TIPENTIOXKEHH ¥ TIONyJeHHas B
pe3yipTare pacdera CTOHMOCTE PV >
Offer, To B xayecTBe CIpaBeTHBOH
croumocTH nipuanMaetcs neHa Offer.
Ecnu Ha aTy OLIeHKH Ha OCHOBHOM
pBIHKE ecTh HH(pOpMalXs O IeHe cnpoca
U MOJIYYSHHAS B PE3yJIbTaTe pacyera
crouMocTh PV < Bid, To B KayecTBe
CIIpaBeIUIHBO} CTOMMOCTH IPHHUMAETCS
1eHa Bid.

Ypogens 3

HCH&, Ha OCHOBaHHH OTUCTA OUCHIIHKA,
COCTaBJICHHOI'O HE HIO3JHES 6 Mecsames 1o
JAaThl pacyeTa pBlHO'JHOﬁ CTOHMOCTH
aKTHBOB.

Iena, Ha
OCHOBaHHH
oryeTa
OLICHUIUKA,
COCTaBJIEHHOTO
He mo3nHee 6
MECSIICB 1o
JaTsl  pacyera
PBIHOYHOH
CTOMMOCTH
AKTHBOB.
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Ilesnas Oymara
SIBIIAETCA
JIOTIOTHUATEIIHHbI
M BBIITYCKOM

Jliist oueHKH LieHHON GyMaru HCronb3yeTcs
IleHa BEUIYCKa (aHAJIOTHYHOTO aKTHRA), 110
OTHOIIEHUIO K KOTOPOMY JaHHBIH BBITYCK
ABJISAETCS JOMONHUTENBHEIM, ONIpEeIIeHHa,
Ha naty onpenenerus CHA B COOTBETCTBHH C
MOJIEJISIM OLIEHKM CTOMMOCTH IEHHEIX OyMmar,
JULs KOTOPBIX OIpeNeNeH aKTUBHBIH PHIHOK.
Ecny HEBO3MOXKHO ONPEREIHTE LEeHy
aHANIOrMYHOH eHHOMH Oymary Ha jary
onpenenenns CHA B COOTBETCTBHH C
MOJEIIAMH OLIEHKY CTOMMOCTH LIEHHBIX
GyMar, [Jist KOTOPHIX ONpesieNieH aKTHBHBIA
PBIHOK, CIIpaBeTHBasi CTOMMOCTS LIEHHOH
Gymary JOTIONHHTENEHOTO BRITYCKA
ONpeNenseTcs B COOTBETCTBHH C IIOPAAKOM
ang YpoBHs 2 M YPOBHA 3, YCTAHOBIEHHBIM
JUIS aHATIOTMYHOH LeHHOH 6yMar OCHOBHOTO
BBIITYCKA.

IIpm 3TOM HOMHHAJIE! OCHOBHOI'O U
JOITONHHUTEIBEHOIO BRITYCKA JOIDKHEI
COBIIA/IaTh.

CrpaBeaiuBast CTOUMOCTE ONPEAENACTCS
COTJIaCHO 3TOMY ITOPSAAKY AO BOZHUKHOBEHHUS
CIpaBeATUBOM CTOMMOCTH IIEHHOH Oymary,
SABTIAIOIIEICS JOMOIHUTENbHBIM BBITYCKOM.,
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Hennas 6ymara,
MONyJeHHas B
pe3ynbTaTe

KOHBEpTaluu B
Hee Ipyrou
HeHHOH Oymarm
(ucxogHOit

neHHOH Gymarn)

Jns oneHky neHHOHW OyMaru, HCIOIB3yeTCs
L€Ha NCXOAHOH LeHHOH Oymary,
onpejeneHHas Ha qaty onpenenenus CYA B
COOTBETCTBUH C MOAEISIMU OHEHKH
CTOMMOCTH LIEHHBIX Oymar, s KOTOPBIX
OIIpEeNEeH aKTUBHBIA PHIHOK,
CKOPPEKTHPOBAHHAS ¢ YIETOM

k03¢ duKenTa KOHBEPTALHH.

Ecny HEBO3MOYKHO OTIIPEHAENIUTE B
COOTBETCTBHH C MOJIENSIMH OLIEHKH
CTOMMOCTH LIEHHBIX OyMar, Ais KOTOPBIX
oTpeleNieH aKTUBHEBIH PHIHOK LIEHY MCXOMHOH
LEeHHOH 6yMary Ha gaty onpenenenusd CHA,
HCIIONB3YETCS CpaBeUTHBas CTOMMOCTE
WCXOIHOH 1eHHOH Gymarw, onpesenenyas Ha
JaTy KOHBEPTaLNM, CKOPPEKTUPOBAHHAS C
y9eToM K03 $HIHEeHTa KOBBEPTALHH, HO He
Gonee yem B Teyenue 30 (Tpuanars) nueH ¢
JIaTBl KOHBEPTAIHH.

CrpaseyiiBas CTOMMOCTS ONpeRensiercs
COIJIACHO 3TOMY IIOPAZKY 10 BOZHHKHOBEHUS
CIIpaBeUTHBOH CTOMMOCTH HEHHOI Oymaru
MONYYIEHHOH B pe3ypTaTe KOHBEPTaUMH B
Hee Apyrod HeHHoH Oymaru (McxonsoH
HeHHoM Gymaru).

» OLeHOYHOH CTOMMOCTEIO aKiuii ¢ GonpuieH
(MeHbIIEH) HOMUHATBHONH CTOMMOCTEIO,
HpH3HAHHBIX B PE3yNbTATE KOHBEPTALMH B
HHX HCXOMHBIX aKIMH, ABIAETCA OHEHOYHAL
CTOMMOCTH KOHBEPTHPOBaHHEBIX B HUX aKLHH.
+ OLEeHOYHOH CTOMMOCTBIO aKIKH TOH Xe
KaTeropuH (THIa) ¢ HHBIMH IIPaBaMH,
NPH3HAHHBIX B PE3YNbTaTe KOHBEPTAIMH B
HHUX MCXOMIHBIX aKLui, ABIACTCA OLICHOYHAN
CTOMMOCTE KOHBEPTHPOBAaHHEIX aKIMii.

» OLIEHOYHOH CTOMMOCTBIO aKIHi,
NpH3HAHHBIX B PE3YIbTaTe KOHBEPTALMH [IPH
JIpOOGIIeHHH HCXOJHBIX aKLUH, ABJIIETCS
OLIEHOYHAs CTOMMOCTH KOHBEPTHPOBAHHEIX
aKuuH, neneHHas Ha Ko3hGUIMEeHT
IpoOIIeHHS.

* OueHO9HOoH CTOMMOCTHIO aKIyi,
IPU3HAHHBIX B PE3YNIBTATE KOHBEPTALMH [IPU
KOHCOJMIALIMY HCXOITHBIX aKI[UH, ABIACTC
OLIEHOYHAs CTOHMOCTE KOHBEPTHPOBaHHBIX
axuuii, yMHOXEHHAS Ha K03 duuuenr
KOHCOMHIALIUH.

* OLeH0YHOM CTOMMOCTBIO aKIMH UK
o6nuralpii HOBOTO BBITYCKA, IPM3HAHHBIX B
pesynbTaTe KOHBEPTALHMHK B HUX
KOHBEPTHPYEMEIX UCXOIHbIX LIEHHEIX Oymar,
SIBJIAETCS OLICHOYHAsi CTOMMOCTh
KOHBEPTHPOBaHHBIX HEHHEIX OyMar,
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[leneHHas Ha KOJIMYECTBO aKIui
(obnurarmii), B KOTOpOE€ KOHBEPTHPOBaHa
OIHa KOHBEpTHpYeMas IieHHas OyMmara.

* OHeHOYHOMH CTOMMOCTHIO aKIIHH,
TIPM3HAHHBIX B PE3yNbTaTe KOHBEPTALHUH B
HHX HCXOJHBIX aKIUH DK PEOpPraHu3alHy B
dopme cnuAHu, ABIIETCH OLIEHOYHAA
CTOHMMOCTE KOHBEPTHPOBaHHBIX LEHHBIX
6ymar, yMHOXEHHasA Ha KO3(QOHIHEHT
KOHBEPTALHH.

* OeHOYHOH CTOMMOCTBIO aKIHH BHOBB
CO3JIaHHOT'O B Pe3y/IbTaTe PEOPraHN3alliy B
(hopme pa3feneHus HIIH BbIIEIEHNA
aKIHOHEPHOTO 00IIECTRa, NPHU3HAHHAIX B
pe3ynbTare KOHBEPTALMH B HUX HCXOJHBIX
aKUui, SABJISETCS OLEHOYHAsl CTOMMOCTD
KOHBEPTHPOBAHHBIX aKUHii, AeJEHHasA Ha
k03¢ punrenT xoEBepTauy. B cnyyae ecnu B
pe3ynbTare pasfencHNs HIH BhIACICHHUs
cospaercs ABa i 6ojee akKLHOHEPHBIX
o0mecTBa, Ha K03 GHIHEHT KOHBEPTAHH
JENHUTCS OLIEHOYHAs CTOUMOCTB
KOHBEPTHPOBAHHBIX aKLUH, yMEHbIIEHHAS
TIPOTIOPLMOHANEHO JIONE HMYIIECTBA
PEeOpraHu30BaHHOTO aKIMOHEPHOI0
ob1recTBa, IEpEIaHHOIO AKIHOHEPHOMY
00IIECTBY, CO3MAHHOMY B PE3YIILTaTe
pas3zieNeHUs WIM BRIIETCHHAA.

» OneHOYHasA CTOMMOCTD aKLMH BHOBb
CO3[aHHOTO B PE3YJIbTATE PEOPTaHU3AIHH B
(bopMe BHIZENEHNS aKIMOHEPHOTO O0IIECTRa,
TIPH3HAHHBIX B PE3YNBTATE UX PaclpeicicHus
cpenu aKkiHOHEePOB PEOPraHu30BaHHOIO
AKUHOHEPHOTO 00INeCTRBa, CYUTACTCA PaBHOH
HYJI¥O.

-+ OHeHOYHOM CTOMMOCTEIO OONuranmi
HOBOT'O BBIIYCKA, TPU3HAHHBIX B PE3YNIHTATE
KOHBEPTAIWH B HUX HCXOAHBIX O0IHMIranui
IIPY peopraHM3alii SMUTEHTA TAKHX
obnurauii, ABIAETCA OHEHOYHAas CTOMMOCTh
KOHBEPTHPOBAHHKIX obmHraIui.
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Ipunoxenue 2

Meron npnBefeHHOH cTOMMOCTH OYAYIIHX NEHEKHBIX NOTOKOB

IIpuBenennas CTOMMOCTE OYAYIIMX NEHEXKHBIX HOTOKOB PACCUUTHIBAETCS 1O (popMyne:

S £,
=1 (1+rd

)D,,/365
, Tne:

PV — copasennmBas cTOMMOCTE akTHBa (00s3aTeNBCTBA);

N - KOIHYECTBO JCHCKHBIX IMOTOKOB N0 JaTsl IIOTAINCHUA aKTHBA (OGXS&TGHBCTBB,), Ha4YuHasa C JaThl

onpenenenus CHA;

P
n - CcyMMa N-0T0 JEHEXHOTI0 ITOTOKa (HpOHSHTBI ¥ OCHOBHai cymma);

1l - TOPAIKOBEIH HOMED NEHEXXHOTO MOTOKa, HauKHas ¢ AaThl onpenenenns CUA;

4 - KOJIMYECTBO AHEH oT math! onpeaeneHus CHA 10 naTel n-0ro JEHEKHOT0 I10TOKa;

rd - cTaBka JHUCKOHTHPOBAHUA B TNpPOUEHTaX TIOJOBBIX, OINPCACICHHAA B COOTBETCTBHU €

HaCTOAMNMH HpaBHJIaMH.

HOPHJIOI{ onpeacsieHusa 1 KOPPEKTHPOBKH NNOTOKOB JICHEXKHEBIX CPEIACTB

JleHeXxHble DOTOKH, BKIHOYas IPOLEHTHBIH NOXON, PACCYHTHIBAIOTCS B COOTBETCTBHH C YCIOBHAMM
HOTOBOpPA/BBIITYCKa, HATOH JEHEKHOrO IIOTOKA CYMTAeTCs MHHMMAaNbHAsA JaTa, B KOTOPYIO BO3MOIKHO
TIOCTYILICHHE NEHEXHBIX CPEICTB, COOTBETCTBYIOIAs JaTe OKOHYaHHMA n-oro mepuopa. Ecmm mo
(MHAHCOROMY 2KTHBY IPEXYCMOTPEHa BO3MOXKHOCTEH JOCPOYHOTO MOrameHHsA (HanpuMmep, odepra),

TO OLEHHBAIOTCS JIEHEXKHBIE [TOTOKH [0 JaThl JOCPOYHOTO HOrameHus (WIH odepThl).

I’pac}mx ACHEXKHBIX IIOTOKOB KOPPEKTHPYCTCA B CIYyYac BHECCHHUS W3MEHEHUH B JOT OBOpP, 4 TAKXKE B

clIyyae YaCTHYHOIO ZOCPOYHOTO MOralieHHs OCHOBHOTO HOJITa.
ITopsigox onpenejieHAs CTABKH AMCKOHTHPOBAHUS

CraBKa HUCKOHTHPOBaHHS, HCIIONb3yeMas IAJIs METO/a IPUBEAEHHOH CTOMMOCTH OyAyIMX NEHEKHBIX
HNOTOKOB, BO3HHKAeT U3 HaOMIOZAEMBIX CTAaBOK JOXONHOCTH II0 CONOCTaBUMEIM aKTHBaM,
obpamaronMcss Ha peirke. COOTBETCTBEHHO, NPEIYCMOTPEHHBIE XOTOBOPOM/BEINYCKOM, INOTOKH

ACHEXKHBIX CPEICTB THCKOHTHPYIOTCA 110 HalmogaeMoR UK pacqemoﬁ pBIHO‘IHOﬁ CTaBKE I TaKux

YCIIOBHLIX IIOTOKOB ACHOKHEIX CPCACTB (TO €CTh pHHO‘IHOﬁ CTaBKE HOXOHHOCTH}.

CraBka JHCKOHTHPOBAHHA OIIPERCIACTCA 10 COCTOSHHIO!
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v Ha JaTy [epBOHAYAIFHOTO IIPH3HAHMS aKTHBA (0013aTENIBCTRA);

v/ Ha [ary Hayaja NpUMeHEeHWs M3MEHEHHH H NONONHeHMH B HacTosmme Ilpasuna B yacTu
H3MEHEHHS BUJA pHIHOYHOM CTaBKY IOCHE IIEPBOHAYAIBHOrO IpPH3HAHHS  aKTHBA
(obs3aTenscTBa).

B oCTampHEIX CJIy4asgX OHEHKA COOTBETCTBHSL CTABKH II0 JOTOBOPY pBIHOYHOM CTaBKe HE
MPOU3BONUTCH, CTABKa, NPHMEHEHHAs B KaYeCTBe CTaBKH NHCKOHTHPOBAHHA BIEPBEIE, IIPUMEHACTCS B

TeJeHHe BCEro Meproja NpH3HaHUI.
Craeka JHCKOHTHPOBaHHS Ul SMO3HTOB B PYOIIAX H npovell nebUTOpCKOH 3a10/DKEHHOCTH paBHa:

v CTaBK¢E, HpC,ZIyCMOTpBHHOf"I JOroBOopoM B TCYEHHE MaKCHMalbHOI'O CpOKa, €CIH:

Craexks beigoxHas — 205 < Crasws oo JorogobV < Crasks Drigowxas + 205
pacyeTHOH PHIHOYHOH CTaBKe, yBennyeHHOH Ha 2%, ecinn:
CTéBke 06 Iorosopy > CTEERs PHIHOHHSE T 295

ACYETHOH PHIHOYHOI CTABKE, YMEHbINEHHOH Ha 2%, ecnu:
3

AN N NN

CT4ER4 Ho JoroEopy « (Taska PLINDYHEE — Z3).
CraBKa HUCKOHTHPOBaHMS JUId ferno3uTos B gomnapax CIIA u EBpo pasHa:

v CTaBKe, IPEIyCMOTPEHHOH JOroBOpoM B TEYEHHE MAaKCHMAJILHOIO CpOKa, eclu:

&

Craexs DeiHOYEES — 105 « CraExa oo Jorosobv « Crsexa brixowxas -+ 14

v pacueTHOH PEIHOYHOM CTaBKe, yBeIH4YeHHOH Ha 1%, ecin:

v CrgBRs 0o Zorosopy > Urssus pbhiHouHaE T

T
<3 itﬁ‘ﬂ,

i

v pacYeTHOMH PBIHOYHOI cTaBKe, yMEHBIICHHON Ha 1%, ecnu:

v CraEre no jorosopy <« CréBns peidousss — 1%
Crapka JHCKOHTHPOBAHHS I HONTOBBIX IEHHBIX OyMar paBHa p&CHETHO PERIHOUHON CTREKS,
oTnpenensieMoi HCXOI M3 CyMMbI OE3pHCKOBOH CTaBKK M 3HAYEHHA KPEAUTHOrO Cpesa.

OnpeneneHne pacyeTHol PpHLIHOYHON CTaBKH U NENO3MTOB M Npodeli aeburopckoit

3a00JIKEHHOCTH

B xauecTBe PHIHOYHOM CTaBKHM JUIL IETIO3MTOB IPUMEHSAETCS CpeqHEB3BEIIeHHAs IIPOLEHTHAS CTaBKa B
pyONAX M MHOCTPAHHON BAIIOTE, HA CPOK, CONMOCTABHMEIA CO CPOKOM, YCTAHOBIEHHBIH LOrOBOPOM,
packpeiBaeMas Ha oQunuanpHom caiite Banka Poccmu (ganee — CpejHEB3BELIGHHAs CTaBKa),

ornpeleNeHHas B COOTBETCTBHH C Pa3BEPHYTOMN IIKAIOH.



Ecim mocnmemHAsf packphlTas Ha oduuuansHoM cakite bamka PoccHu cpemHeB3BelICHHAs CTaBKa

pacCudHTaHa paHee, 4eM 3a MeCAL INCPBOHAYAIILHOTO H_pPISHaHI/IH/ NIoCHE NIEPBOHAYANBHOIC IIPH3HAHKA,

1A OIIPpCACIICHHA pBIHO'-IHOfI CTaBKH NPUMEHACTCA CHG,HYIOII.IHﬁ ooaxon:

v

kimogeBas crtapka bamka Poccum, nelicTBOBaBINas B Mecsle, 3a KOTOPBIH onpenereHa
CpEIHEB3BEIICHHAA CTABKA, CPABHMBAETCH ¢ KIIOYEBOH craBko# banka Poccun, nefictByrouieit

B MECALIE NCPBOHAYANIEHOIO npmﬁamm/ II0CJIC NIEPBOHAYAIIBHOIC IIPHU3HAHKA,

€ClY KIIoYeBas CTapka bamka PoccHM HE HM3MEHHIAChH A0 MOMCHTa NEPBOHAYAIBHOIO
IIpH3HaHHA, B Ka4eCTEBEC pBIHO'-IHOf;I CTaBKH IIpH¥ NEPBOHAYAIBHOM npnsﬂanun/nocm

TIEPBOHAYANIBHOIO IPU3HAHKUA NIPUMEHAETCSH TIOCTICHHIS PACKPHITASA CPEIHEB3BCICHHAA CTAaBKa;

€CIM KJIoYeBafs CTaBKa banka PoccHu W3MeHHIIAach JO MOMEHTa NEPBOHAYANBHOTO
npmHan{/nocne [IEpBOHAYAILHOIO IIPH3HAHHA, B KayeCrBse pBIHO‘IHOﬁ CTaBKH IIpH
IEPBOHAYAJILEOM npnsﬁaﬂnpx/nocne [ICpBOHAYAILHOI0 IPH3HaHWA NPHMCEHACTCS NOCIEOHSA
PacKpbeiTas CPEIHEB3BEIICHHAA CTaBKa, M3MCHCHHAss Ha TO XK€ KOJIHYECTBO IIYHKTOB, Ha

KOTOpO€ U3MEHUNIACH KITI0YeRas cragka bauka Poccun.

OHPCHCHEHHC pacqe’moﬁ pblHO‘IHOﬁ CTABKH JJIA JONTOBBLIX HCHHBIX 6ymar

B xauectre pBIHO‘IHOf;I CTaBKH JJIA JOATOBBIX LIEHHBIX GYMaT IPUMECHACTCA CTaBKa, onpenaensicMas

UCXOO U3 CHOXCHHMA 3HAYCHHA GCCKYHOHHOﬁ KpHBOI‘;I JOXOMHOCTH TOCYHAapCTBCHHEIX obnuranui

O®3 cpoyHOCTH, COOTBETICTBYIONIEH CPOYHOCTH OLIEHMBAEGMEIX OONMraiMii, a TAKKe MEIHaHHOTO

KpEHUTHOIO CIIpena, COOTBETCTBYIOUIEIrO pCﬁTHHI‘OBOﬁ rpynmne, K KOTOpOFI OTHOCHTCA BBIITYCK

OLICHHUBACMBIX O6JII/II‘8HH‘E(I

Homuuanpnas 6e3pncx<03aﬂ CTaBKa - CTaBKa, OIpeaenseMas KakK 3Ha4YCHUE KpHBOﬁ 6CCKYHOHH0171

AOXOOHOCTH B TOYKE, COOTBCTCTBYIOU.ISI‘/‘I CPEIOHEB3BCUICHHOMY CPOKY MO0 IOralleHHs IPOBEPAEMOIO

WHCTPYMEHTA:

0] 1000{@(;{ SURIM|
ooo

raoe.

¥ (t ) — 3Ha4YeHHE KpUBOH OECKYIIOHHON JOXOQHOCTH, B 0a3MCHBIX IIYHKTaX;

basucHpIf NyHKT — €QMHMIA M3MEpPEHHs NOXOAHOCTH, paBHas OmHOH coTo mpoumenra (1 6.m. =

0,01%).

G(t)= ﬁ0+(ﬁ,+,62) 1- exp(—--—r-) ﬁ2exp(——t—) igieXP _ﬁf:})_?_s_)z_

=}

, Tie

G(t ) - B OAa3UCHBIX IIYHKTAX;
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t — cpenHeB3BEIEHHBIH CPOK IO oTameHuss/odepTE!.

f~1 .
a, = 0 a, = 06’ a4, =a+ azkl 1= 2,...,8

@HKCHPOB&HHHC I1apaMCTPEl paBHBL: 5

2

b=a bi+!=bik, i=1,...,8’rﬂe k=16

?

HuHaMuyeckue napaMerps! — Ko3(h GHIHEHTE Bos B> Prr T, &1 + 8 .

3

Hcrounvk unbopmammm — opunuansheiil caiit ITAO «Mockosckas 6upxka» http:/moex.com/a3643,

«ApxuB napameTpos G-kpusoif Ha 3akpsitie Topros (EOD)».

ITpu nporpaMMHOM pacdeTe 3HaUeHHs KPHBOH OeCKyTIOHHOM JOXOAHOCTH Y (t ):

v 3HAYCHHE CPEAHEBIBCIUCHHOI'C CPOKa BRIDAXACTCA B IOMlaX, OKPpYIIIACTCA JO 4 3HaKORB IOCIE

3aIIToMH;

V' [pOMEXYTOYHEIE OKPYTIECHHMS 3HAYCHHS G(t ) HE NPOH3BOMIATCS;

v sHaverne | (t) OKPYTJISETCs MO NMPAaBUIaM MaTEMaTHUECKOTO OKPYTJICHHS B IIPOLEHTAX ¢ 2

3HaKaMH TI0CJIe 3asITOMH.
Jna npemell pacyeta KpeOMTHOro cCrpega i OONHMIaMM  OCYIIECTBISETCS

IIOCHEIOBATENLHOCTD JeHCTBHIL:

clleayomas

v B 3aBHCHMOCTH OT HaJIMYHUA HJIH OTCYTCTBHA KPEAWUTHOIC peﬁTI/IHI‘a ¥ BBIITYCKa O6HHT3HHH

(xpenuTHBI PEHTHHT B BAJIXOTE BBITYCKA), IMUTEHTA HIIH OPYYHMTENS 10 BHITYCKY OOIHUTaLuH,

OGJIHI‘&HHH MOXET OBITh OTHECEHA K OIHOM U3 TPEX UMEIOIIMXCA peﬁTHHFOBBIX Ipyn;

v 3Ha49CHHUA MCEOHaHHOIr0 KpPEAMTHOTO CIpeéna s YKaSaHHOﬁ o0nuranun IpAHUMAETCA

PaBHEIMY 3HAYEHHSM CHPEROB IS OIIpEAeaeHHON PEeHTHHTOBOH IPyYIIIIEL.

er,HHTHBIﬁ capen ot peﬁmm‘ OBBIX TPYIIII PACCHHUTHIBACTCA HAa OCHOBAHHK HaHHBIX 00IUraOHHBIX

HHOEKCOoB, npepocraBisieMmsix ITAO «Mockoeeckas Oupxaw. IIpu OLEHKe cChnpefa HCIONB3yeTcs

MeIMaHHOe 3HAa4YeHHE KPEeIUTHOro cnpena 3a nocaenuaue 20 Toproseix gueil. Ilopsnok onpenenexus

CHpaBeNIMBOro KPEAUTHOTO CIpea IS peATHHIOBBIX I'PYIINI NPEACTABICH HHUXE.

Onpenesienne peTHHIOBOM IPYNNBI, K KOTOPOH NPHHAAIEKHAT 00ANranust

Orpenenenye NPHHAIIEKHOCTH K TOM WMIH HHOH PEHTHHIOBOM IpyIe NPOMCXOOHT HA OCHOBAHHMH

HH)KEI'IpHBCI{CHHOﬁ TabaHIB! COTIOCTABICHUA peﬁmnro:;mx IIKaJl BEAYUIHX peﬁTHHFOBBIX Aar¢HTCTB,

npuseneHssx B Tabnune 1.
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HpPI HaIIWuYHK Y BRIIIYCKa O6JH/II‘8,IIPII/I, €€ OMUTEHTa HIH NOpYUMTENd II0 BBIOYCKY HECKOJIBKHX

PEHTHHIOB, BHIOUpAETCs HAMOONBIINH U3 aKTYANFHBIX KPEIUTHBIX PEUTHHIOB.
Bcero Bergensercs 3 peHTHHIOBbIE TPYIINIBL

v PeliTuHropas rpynmna I — obnurauun (3MUTEHT, IOPYIHTENb BHITYCKa) ¢ peHTHHroM oT BB-
1o BBB+ (o mxane S&P);

v Peijttunropas rpymna II — obnuranun (IMUTEHT, IOPYIHTEND BBIIYCKa) C PEHTHHIOM OT B-

10 B+ (o muxane S&P);

v Pejitmurosas rpymma 111 — ofnuraumu (9MHTEHT, IOPYYMTENb BRITyCKa) Oe3 peiTHHra

MEXIYHAPOIHBIX ¥ HAIMOHANTBHBIX pel‘flTHHFOBBIX arc¢HTCTE.

Tabauna 1
ConocraBieHue WKaJ peHTHHIOBBIX aTeHTCTB
L veedys | Sk Fitch .
. SKcﬁépT PA [ M v PelfiTunroBas
| RO L eXIYHAPOIH €XKIYHapOIH ©XIYHAPOX rpynma
. as mxana as wKana Has IIKana
Baal BBB+ BBB+
Baa2 BBB BBB
AAARU) rmAAA Baa3 BBB- BBB-
AA+HRU),
2 TuAA+, Pefitunrosas
AARU), AA- ruAA, ruAA- Bal BB+ BB+ rpymma |
RU)
A+RU),
A(RU), A-(RU) ruA+, ruA Ba2 BB BB
: TuA-,
BBB+(RU) uBBB+ Ba3 BB- BB-
BBB(RU), ruBBB,
BBB-(RU) ruBBB- Bl Bt Bt
B2 B B PeiiTunrosas
BB-+RU), rpynma II
BB(RU), BB- | ruBB+,ruBB B3 B- B-
RU) ‘
Bonee Hu3kuii peHTHHET/PEHTHHT OTCYTCTRYET Peifrumrosas
rpyrira 11

Onpenenenue KpeXUTHOTO COPEAa /I8 PEHTHHIOBBIX TPy
Jlns pacaera 3HAYEHHA KPENUTHOrO COpea COOTBETCTBYIOWIEH PEATHHIOBOW TPYIIIBI HCTIONB3YIOTCA
3HAYEHHs HOXOAHOCTH ciexyrommx uugexcor [TAO «Mockosckas 6upxa», KOTOpas pacCUHTHIBAETCA

II0 HTOTraM KaXX[0ro TOproBoro Jus:

v Wepexc xopmoparuBHbix obmuramui  (1-3

RUCBITRBBBY)

petituar > BBB-) (Tukep:

roxa,
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Omucanne wHOEKca - hitp://moex.com/a2197
Apxus 3nauennii - http://moex.com/ru/index/RUCBITRBBB3Y/archive

v Wupekc KoprmopaTHBHeX obmuraummit (1-3 roma, BB- < pefituar < BBB-) (Tuxep:
RUCBITRBB3Y)

Omucanue unpgekca - http://moex.com/a2196
Apxwus 3nayenuii - http://moex.com/ru/index/RUCBITRBB3Y/archive

v Wanexkc kopmopaTuBHEIX obnurammit (1-3 roma, B- < pedituar < BB-) (Tukep:
RUCBITRB3Y)

Onucanue uHmekca - http://moex.com/a2195
Apxus 3nagenuii - http://moex.com/ru/index/RUCBITRB3Y/archive/

v Unnexe rocygapcrsennsix obmurani (1-3 roxa) (Tuxep: RUGBITR3Y)
Onucanue ungexca - http://moex.com/a2247

Apxus 3navenuii - http://moex.com/ru/index/RUGBITR3Y/archive/
PacueT KpeIUTHOIO CIpPea I PEHTHHTOBEIX IPYII OCYINECTBIACTCA IO CAEAYIOMHM hopMynam:

PeiitunroBas rpynna I

KpemuTHslii cripes Ans KOpHOpaTHBHEIX obimranuit ¢ pefituarom ot BBB- no BBB+ paccuursiaetcs

1o popmyine:

Sbbb = (YRUCBITRBBB3Y - YRUGBITR3Y), rae
S — 3HaveHHe CIpena B IPOLEHTHBIX MMyHKTaX;
Y — cpenHeB3BEIICHHASA JOXOIHOCTh MHAEKCA,

KpenuTHuii cripen Ijis KOPHOPATHBHEIX obauramyi ¢ pefiTuarom ot BB- no BB+ paccunTsisaercs 1o
thopmyne:
Sbb = (YRUCBITRBB3Y - YRUGBITR3Y)

KpenuTHeli cpen Iy BCel peHTHHTOBOM IPYIIE! I, T.e. KOPIOPaTHBHEIX OGIKralMil ¢ peHTHHIOM OT

BB- 1o BBB+ onpexnensercs o dopmyne:

SPI1 = (Sbbb + Sbb)/2
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MenuasHoe 3Ha9eHMe crpena s peitunrosoi rpymmer I ( SPTT ) paccunteiBaercs 3a nocneanue 20
TOproeeIx guei. KpenuTHEl cnpen onpenesnsercs 3a yKa3saHHBIN NEPHOJ U PACCUMTHIBACTCS MEIHaHa

H3 IIOJIYYEHHOI'O psia JaHHBIX.

Peiitnarosast rpynna I1

KpenutHslf cnipen Ul KOpHoOpaTHBHEIX obmuranuii ¢ pelituaroM ot B- go B+ paccuutsiBaercs 1o
bopmyne:
SPrII = (YRUCBITRB3Y - YRUGBITR3Y)

Menunannoe 3HageHve cpeaa ais peiturropoit rpynmst I (SPIIT ) paccuntsipaetes 3a mocneamue 20
Toproeeix aHeH. Kpenutasiil cripen onpenensercs 3a yKa3aHHEBIH IIEpHOI BPEMEHU H PACCUHTHIBAETCH

MEIHaHa U3 NNOJIYUYCHHOI'O paAla JaHHbIX.

PeliTunrosas rpynma III

B OTCYTCTBHC KPECOUTHOIO peﬁera Y SMHTEHTa H 3MHCCHH, Ha OCHOBaHHH npo@eccnonaﬂmor (4]

CYXIEHMS, KpEAHTHBIN cuper onpenensercsa kak 1,5 * SPril.

MenunanHoe 3Ha9eHHe cupena A peittuarosott rpymmer 11 (S PIIT) paccunTeiRaeTcs 3a MOCHEHHE

20 ToproBeIx gHEH.

HpPI pacuere 3HavYCHHUA MEOHUAHHOro KpeAuTHOrO cnipela ans pEﬁTHHFOBBIX Tpynn NpoMeEXyYTOYHEBIC
OKpyIJieHHs 3HageHui Sbbb, Sbb, SPII, SPrl, SPIill me mpousBomsrcs. [lonydeHHOE MegHAHHOE
3Ha4YEeHHE KPEIMUTHOIO CIpe/ia OKPYIIIAETCs 10 IPaBUIaM MaTeMaTHYeCKOro OKpYINIEeHHMA [0 LEIoro

3HAYCHHS NIPOLEHTHERIX NYHKTOB.

B caysae BHeceHus m3MmeHeHuit M NMOMONHEHMH B Hacrosmiue IlpaBuna B yacTH M3MEHEHHs BHIA
PBIHOYHOM CTaBKH I/ aKkTHBOB (00sA3aTenbCTB), HPURHAHHBIX O BCTYIUICHWS B CHIY H3MEHEHUH M
JoronHeHuy B Hactosmue IlpaBmia, peiHOYHAsA CTaBKa, ONpEJENICHHAd IO COCTOSHUIO Ha JaTy
NEPBOHAYANBHOIO NPU3HAHUS aKTHBa (00A3aTENHCTBA), M3MEHAETCS C JAaThl Hayaja NPHUMEHEHHA

H3MeHEHUH U gononHenni B Hactoamue [pasuna.
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Ilpunoxenue 3

Kpu’rep&m NPH3HAHHUA H NPEKPAIICHUA NPH3HaHRA aKTHBOB H 00513aTEILCTE

Bunnt akTHROB

Kpurtepuu npusHanus

Kpurtepun npexpaienus
PH3HAHUA

JenesxHbIe CpeACTBa HA
cyeTax, B TOM YHCJIE Ha
TPaH3UTHBIX, BANIOTHEIX
cyerax, OTKPBITEIX
Yupaemsronte
KoMianueit

Jlata 3a4uncieHus TeHEXKHbBIX
CpPEACTB Ha COOTBETCTBYIOILMH
6aHKOBCKHMIt cueT (pacyeTHBIH,
TPaH3UTHBIH, BAIOTHEIN) Ha
OCHOBaHMM BBIIMCKH C YKa3aHHOTO
cuerTa.

Jata ucrionHeHHa KpeaTuTHOH
opraHu3anuei 0043aTenbCTB 110
TEPEYHCIIEHHIO IEHEeXKHBIX
CPEICTB CO CYeTa;

Hata peruenns banka Poccun 06
OT3BIBE JIMLICH3NM OaHKa
(meHexHBIE CPENCTRA IEPEXOHAT B
craTyc mpouel 1eOHTOpCKOH
38J0KEHHOCTH);

JlaTa muxeunauuy 6anka
coriacHo HH(OpMalHH,
pacKpEITOH B OQUIMATEHOM
JIOCTYTTHOM HCTOYHHKE (B TOM
gucne 3amicy 8 ETPIOJL o
JPKBUOAUHUH OaHKa).

JleHeXHBIE CPENICTBA BO
BKJIaaX, B TOM 4MCIIE Ha
BATFOTHEIX CYETaXx,
OTKPEITBIX Y IpaBIIAoLIeit
KOMIIaHHEHR

Jlara 3a9HciIenns NeHEXHBIX
CpEJICTB Ha COOTBETCTBYIOIIHH
JEeTIO3UTHEIH CUeT Ha OCHOBaHUH
BBINMKCKH C YKa3aHHOTO CYEeTa;
Jata nepeyctynku mpasa
TpeOOBaHHs O BRIILJIATE BKIAAA U
HaYHCIICHHEIX IPOLEHTaX Ha
OCHOBaHMH JIOTOBOPA.

Jata ucrionHeHus KpeIuTHON
opranusanyeif 0013aTensLCTB 110
BO3BpATY BKJIana (BO3BpaT Ha
CHET JIEHEXHEBIX CPEICTB 1O
JOroBOpY 6aHKOBCKOTO BKIIaNa);
Jara daxTuyeckoit nepeycTynku
npasa TpeOOBaHUsA O BHIIINATE
BKITaf1a ¥ HAYMCIEHHBIX
MPOLEHTaX Ha OCHOBAHMHU
JOTOBOPA;

Hara pemenus Banka Poccnu 06
OT3bIBE JIMIIEH3NN OaBKa
(meHeXxHBIE CpPENCTBA BO BKJIAAAX
HEpEeXOosT B cTaTryc AeOUTOpCKOi
3a/I0JDKEHHOCTH);

Jara nmuxBunanum 6anka
cormacHo WH$OpMaIuHy,
PAcKphITOH B 0pHIHATBHOM
JOCTYITHOM MCTOYHHKE (B TOM
yucne 3anucu B EI'PIOJI o
JTHKBHIANIH OaHKa).

Ilennrie 6ymaru, BKIO4as
TIPOLEHTHBIN (KYNOHHBIH
JOXOM) HAUHCIIEHHBIA 1
YILIa4€HHBIH

1. [laTa nepexoxa npas
cOOCTBEHHOCTH Ha L[EHHBIE Oymary:
eclty LeHHas GyMara MOMIEXHT
yYETy Ha CUeTe HEI0 - aTa
3aYMCIIEHHA HeHHOH Oymaru Ha
CYET JIET0, OTKPHITHIH
Ynpagasgiomeit koMnasyueii B
Crienann3upoBaHHOM
IKGHO3HT3PHH, HOILTBCP)K,H&HH&SI
COOTBETCTBYIOLCH BHITHCKOHN 110
CYETY LEN0;

€CIIH JOKYMEHTapHBIC LICHHEIE

1. [lata nepexona npas
COBCTBEHHOCTH Ha LICHHBIC
Oymaru:

eciH LieHHas Oymara, OoAJIeXKHT
ydeTy Ha cuere Jeno - garta
CIIHCAHMA LEHHOM OyMaru co
cyeTa AEno, OTKPHITOro
Yrpagnsomei KOMITaHueH B
Crienyanu3supoBaHHOM
JeNO3UTapHH, IOATBEPKACHHAA
COOTBETCTBYIOLIEH BEITHCKOH 10
CYETY [JEI0;
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GymMaru He DOMJIXAT y4ETY Ha
cyerax Aeno (3a HCKIIOYeHHueM
JEMO3UTHBIX CEPTHHKATOE) - C
JaTel TIpHeMa LieHHOH Oymarn,
OIIPE/ICIIEHHOH B COOTBETCTBHH C
YCIOBYSIMH JIOTOBOPA M
TIOATBEPXKAEHHON aKTOM IIpHEeMa
nepegayvy HeHHEIX Oymar;

I10 AETO3HTHBIM cepTH(UKATaM -
JlaTa 3a4HCJICHUs BO BKIaj
(memo3uT) MEHEKHBIX CPEACTE,
HOATBEPKICHHAs BEITUCKOH CO
cyeTa [0 BKJIALY (HEMO3UTY) WK C
JIaTsl IPHOOPETEHHS TAKOTO
cepTHdHKaTa, ONATBEPKACHHON
aKTOM.

€CIIM IOKYMEHTAPHBIE LICHHEIC
OyMaru He IOMJIEXAT YIeTy Ha
cyeTax Jerno (3a HCKIIIOYEHHEM
JETIO3UTHBIX CEPTH(HKATOR) - €
JIaTHI TIepeayvy HeHHoH Oymarn,
OIIpENeIEHHON B COOTBETCTBUH C
YCIOBHAMH YOrOBOpA H
NOATBEPKOCHHOH aKTOM IpHeMa
Hepenayx IeHHBIX OyMar;

10 AETO3HTHEIM cepTHdHKaTaM -
JlaTa HCKITIOYCHHUEM CIIUCAHUA C
BKIIafa (IETI03HUTa) ACHEKHBIX
CpPEACTB, NOATBEPKACHHAs
BEIMMCKO} CO cUeTa 1o BKNaxy
(neno3uty), UK C AaTHI CIIMCAHHS
TaKOro CepTHOHKATA,
TONTBEPXKICHHON aKTOM;

€CJIH 110 3MUTEHTY HEHHBIX Oymar
BHeceHa 3anuck B ETPIOJT o
JUKBHIAINY - C JAaThI 3aIIHCH O
THUKBUIALHY SMHTEHTA
(nonyyenus uadopmanuu o
NHUKBUIAIIH IMUTCHTA);

IIPY TIOJTHOM TIOTAIICHHH
IONTOROM LIeHHOH OyMmaru jatoit
BBIOBITHS ABIIAETCH NEHB
HCTIONTHEHHS SMHTEHTOM CBOHX
00513aTeNbCTB 110 TIOralllCHIHI0
JONTOBOM LIEHHOH OyMaru.

2. C maret HaCTYIIEHMS CPOKa
[oTalieHUs LIeHHOH Oymarn, 3a
HCKJTIOUEHHEM JOCPOYHOTO
TIOTaIEHHS;

3. C naTe! nony4yeHHs JeHEKHBIX
CPEICTB B CUET IIOJTHOTO
HCIIONIHEHHS 0053aTeNbCTB 110
JOCPOYHOMY ITOTAaUICHHIO HEHHOH
GyMars.

ITporieHTHEN (KYTIOHHEIR)
IOXO0f, ynila4eHHEIH IpH
npuobpeTeHyH 1o
HOJTOBBIM IIEHHBIM
6ymarawm;

IIponenTrsti (KyIIOHHBLH)
JOXOJ, 3asABJICHHEIN B
YCIOBHSX BEITYCKA M
HaYHCIEHHBIH B IEPHOJ
1ocne NpHoOpEeTEeHHA 10
JOITOBBIM LEHHBIM
Gymaram

IpoueHTHBIH (KYIOHHBIR) A0OXOX,
yladeHdHsld npu nprobperenny,
TIPU3HAETCA Ha ATy Nepexosa Ipae
COOCTBEHHOCTH Ha OONHTaLHIO;

IIponeHTHBIHA (KYNIOHHBIH) H0XOL,
HaYMCIICHHBIH B IEPHOJ BIANCHNUA,
NIPHM3HACTCA Ha [aTy ONpeneieHns
CYA cornacHo yCIOBHAM BBIIYCKA
JONTOBOH LIEHHOH Oymaru:

KaX HAa4YKUCJICHHEIA 3a IEpHoOL C
JaThl IPHOOpPETEHNS

nub0 ¢ ZaThl HayaNa OuepeHOro
IPOLIGHTHOTO IEPHOJA.

Hara ucronHenns 00s3aTeNsCTR
3MHTEHTOM, NTOATBEPXKACHHON
6aHKOBCKO BHITUCKOH C
pacyeTHOro cyera YIIpaBigronieH
KOMITaHHH HIIH OTHYETOM
Opoxepa;

Jara ucrioHesns o0s3aTeNLCTB
IMHUTEHTOM, TOATBEPKICHHOMH
GaHKOBCKOH BEITTMCKOM C
pacdeTHOTo c4yeTa YIpaBIIomei
KOMITAaHWH MJTH OT4eToM Opoxepa.
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Heburopckas
3a0IDKEHHOCTH 110
IPOLEHTHOMY
(xymoHHOMY) HOXORY 110
JOJITOBBIM HEHHEIM
Oymaram K BEIILIATE;

Heburopckas
3aJI0JDKEHHOCTH IO
YaCTHYHOMY/TIOTHOMY
ITOTAIIEHUIO SMHUTEHTOM
OCHOBHOTO JYOJITa TI0
JONTOBBIM LIEHHBIM
H6ymaram

J ne6uTOpCKOi 3a0IDKEHHOCTH
10 NPOLICHTHOMY (KYTIOHHOMY)
JIOXOJLY IO JTONTOBHIM IIEHHBIM
6ymaram — aTa IoTaneHus
HPOLEHTHOTO (KYIIOHHOT0) N0X0Na
Ha OCHOBaHMY PEHICHHUS O
BEIILYCKE;

Hns neburopckol 3a0IDKEHHOCTH
N0 4aCTUIHOMY/IIOTHOMY
[IOTalIEHHI0 IMHTEHTOM OCHOBHOTO
JIOJIra 110 JOJTOBBIM LIEHHBIM
fymMaraMm — naTa 9aCTHYHOIO HIH
TIONHOI'O NIOTaNIeHHs HOMHHANA Ha
OCHOBAHHH PEHIEHHA O BBITYCKE.

Jara ucrionHeHus 06s13aTeNbCTB
IMHUTEHTOM, ITOATBEPKACHHOR
6aHKOBCKOMH BBIMCKOM €
pacyeTHoro cyera YIpaBIsiOmen
kommanueit [1.Y. cpencreamu
NEHCHOHHBIX HAaKOIUTEHUH HIH
otyeroM Opokepa;

Jara nUKBHOALAE SMHUTEHTA,
cornmacHo sermucke U3 ET'PIOJI
(unu BBITHCKM U3
COOTBETCTBYIOIIETO
YIIOMHOMOYEHHOTO OpraHa
MHOCTPAHHOTO TOCYAapCTBa).

Heburopckas
33J0JDKEHHOCTD 10
TIPOLEHTHOMY JOXOAY II0
JEHESKHBIM CpeICTBaM Ha
cyerax YNpasILIiomei
KOMITaHHH

Jara Hauana obg3aTensCcTBa
COTJIACHO YCJIOBHAM
ZIOTOBOpa/COTNAICHUS 0
NPOLEHTHOM JOXO0/E TI0 JeHEKHBIM
CpeACTBaM Ha cyeTax
VYnpasngronme# KOMIaHueH.

Jara oxonvanusa 00sa3aTenseTea
COTJIaCHO YCIIOBHSM
JOTOBOpa/Cornamesns o
TIPOLIEHTHOM JOXOJE IO
JEHEXXHBIM CPEICTBaM Ha CUeTaX;
Jara repeycTynku npasa
TpeGOBaHus O BHIIUIATE BKJIAHA K
HaYHCJICHHBIX IIPOLEHTOB Ha
OCHOBaHHH JIOTOBODA;

Hara pemenus banka Poccun 06
OT3BIBE JTUIICH3HU 0aHKa,
(neHexxHBIE CPEACTBA IEPEXOAT B
cTaryc npoueit qeOHTOPCKOR
3aI0JDKEHHOCTH);

Jlara nuxksupaiuy OaHka
COrfIacHO WH(OpPMAIHH,
PaCKpBITOH B OQUIHATEHOM
LOOCTYIIHOM UCTOYHHKE (B TOM
gnene 3anucy B ETPIOJ o
JTUKBHAALNHY GaHKa).

Heburopckas
330JDKEHHOCTD IO
BBINNATE JUBHACHIOB 110
AKIHAIM

Jara npusnanus neburopcxont
3a[JO/DKEHHOCTH I10 BBIILIATE
JVIBHIEHIOB I10 aKIMAM SBIISETCSA -
Jata (pukcaumy peecTpa
aKI[MOHEPOB [UTA BHIILIATH]
JIMBHIIEHIOB B COOTBETCTBHH C
uadopmamueit HKO AO HP/T umn
ouIHaNBHEIX CalfTOB SMHTEHTA
HeHHBIX GyMmar.

Jlata mcrionHenns 0053aTeNLCTR
3MHTEHTOM, ITONTBEPKICHHON
OaHKOBCKOI BRIIIMCKOH C
pacueTHOro cyeTa YIpaBIsiolmen
KOMIIaHHH KM 0TueTOM OpOKepa;
JlaTa nUKBHAAITMA SMHTEHTA,
cornacuo Beimucke u3 EI'PIOJL

Jenexusie cpencTaa,
HaXOXsIHecst y
NIpO(eCCHOHANBHBIX
YYaCTHHKOB PHIHKA
neHHBIX 6ymar (6poxepa)

Hata 3a4HCIeHNs JeHEXHBIX
CPENCTB Ha CIELMANBHBIH
Opoxepckuit c4eT Ha OCHOBaHHH
orueta Opokepa.

Jlara ucionsenus 6poxepom
0643aTeNLCTB 110 IEPEYHCIEHHIO
JIEHEXHBIX CPEACTB CO
CIIEHANBHOTO OPOKEPCKOTo
cuera;

Hara pemmenus barka Poccun 06
OT3BIBE JIMLEH3HH Y Opokepa
(neHexxHBIE CPENCTBA NIEPEXOMAT B
craryc npoueil neGuropckoi
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3a/10JDKEHHOCTH);

Hara nuxsunanuu dpoxepa
cornacHo HHGOpMAalHy,
PAcKpEITOH B OQHIHAIEHOM
OOCTYITHOM HCTOYHHUKE (B TOM
yuciae 3anucu B EIPIOJT o
TMKBHAAUHMH Opoxepa).

3a/l0IDKEHHOCTD 110
CHEIIKaM C HEHHBIMHA
OymMaramu, 3aKIIOYEHHBIM

Jlata 3axmioueHHA DOTOBOpA IO
nprobpereHuIo (pearn3aium)
EHHEIX OyMmar.

Jara nepexona npas
cOOCTBEHHOCTH Ha IIEHHEIe
OyMard, IOATBEPXKIAEHHAS

Ha ycnoBusx T+ BBIMTUCKOH T10 CYETY JEIO.
Heburopckas J11 ocTanbHBIX BUAOB aKTHBOB - JIns oCcTansHBIX BHIOB aKTHBOB:
3a0JDKEHHOCTE, JlaTa nepegady akTHBOR - Jata ncnomsenns 06513aTeNbCTB
BO3HHKIIAS [T0 TIPOYHM (neHeXHBIX CPENICTR) LY, B nepen YNpaBisoLei KoMITaHuei
OCHOBaHHAM OTHOIIEHHH KOTOPOT'O BO3HHMKAET COTJIACHO JIOTOBOPY;

JICGPITOPCK&X 3aJ0JDKECHHOCTS.

- Jlara nMKBUNAIHN 3aeMIIHKa,
cornacuso Beimrcke u3s ETPIOJL

3a0JDKEHHOCTD 110
CHENKaM, COBepLIAEMbIM
Ha BO3BPaTHOH OCHOBE
(obpartnoe PEIIO)

Jlarta ciMcaHuA NEHEXHBIX
CPEJICTB, MOATBEPXICHHAS
otyeroM Opokepa.

Jlarta 3auKcneHns JeHeXHBIX
CPeACTB, NOATBEPIKIACHHAN
oT4yeTroM OpoKepa.

Buabl obasarenncrs

Kpurepuu npusHanua

Kputepum npekpaiyeHus
npusHaHua

Kpenuropckas
3a0JDKEHHOCTE N0
yIuiaTe KOMHCCHI
(6bup>xeBBIX, OPOKEPCKHX)
M HHBIX PacXOHOB IIO
CIETKaM

Hara 3axmoueHus
COOTBETCTRYIOIIEH CHENKH.

[lata niepeuucieHns IeHeXXHBIX
CPENCTB C GPOKEPCKOTo CUeTa B
CYET OIUIATHI KOMHCCHIH M HHEIX
PacxoJioB II0 CHETKaM

Kpenuropckas
3aJJ0JKEHHOCTD 110
CHeNKaM, IO KOTOPBEIM
HacTynuia Haubouee
paHHSAA JaTa pacyeToB

Hara nepexona npaga
cOOCTBEHHOCTH Ha aKTHB
(@enexHpIE CPEACTBA) OT JIHLA, B
OTHOIIEHHH KOTOPOTO BO3HHKAET
KPEAUTOPCKas 3aJ0IDKEHHOCTD.

Hara ucrionHeHus 0653aTeNnLCTB
IO JIOrOBODY.

Kpenuropckas
3aA0JKEHHOCTH IO
BO3HArPaKICHHIM
VYnpasnsromeit
KOMIIaHHH,
CrnenvamsupoBaHHOMY
JETIO3UTapHUIO, a TAKXKE
00s3aTenbCTBaM 110
OITIaTe MPOYHX PAacXOJiOB,
OCYIIECTBIAEMEIX 32 CYET
UMYILUECTBA B
COOTBETCTBHH C
TpeGOBaHMAMHU
OEHCTBYIOLIETO
3aKOHOJATENbCTBA
Poccuiickoit enepannu

Jata momyyeHus JOKYMEHTA,
TIOATBEPKIAIONIET0 BEITOTHEHHE
pabor (oxazauus ycnyr) no
COOTBETCTBYIOILUM JIOTOBOPAM HIIH
B COOTBETCTBUH C IIpaBHIaMU
HHBECTUPOBaHUA.

JlaTa nepeqrcieHHs CyMMEB]
BO3HArpaxACHHH U pacXoloB ¢
pPaCYETHOTO CYeTa COrJIacHO
GaHKOBCKOH BEIMHCKE,
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Kpenuropckas
3aJ0JXEHHOCTD 110
BO3BpATY CPEICTR
TIEHCHMOHHBIX HAKOTLIEHMIT
B IlencuonnEI GOHI
Poccuiickoit @eneparuu

B nens nonyuenus tpeGoBanmsa
ITercuonnoro ¢ouna Poccuitckon
Pepepanuy 0 NEPEIUCICHHH
CpENCTB IEHCHOHHEBIX HaKOIUICHHH

Jlata niepequcieHus CyMMBl,
YKa3aHHOH B TpeGOBaHHH
Ilencuonnoro ¢oxpna Poccuiickoit
Penepanuy, ¢ pacy4ETHOTO CYETa
cornacHo 6aHKOBCKOH BBITIHCKE.
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