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Taaea 1. OBIIUE IIOJOKXEHHWA

Hacrosupe IlpaBrna onpejfeieHds CTOMMOCTHM YHCTBIX aKTHBOB, COCTaBIIOIMX CPElCcTBa
NEeHCHOHHLIX HAKONNeHUH, [pefHa’HaYeHsl [UIf NPUMEHCHHS YIPaBASIONIMME KOMIAHKIAMH,
OCYINECTBIIOMIAMYE MHBECTHPOBAKME CPENCTB IICHCHOHHALIX HAKOIJICHHH, IIEpENaHHbIX WM B
JoBepHTENbHOE ypasienne [lencuonHsM (orgoM Poccriickodt Qemepanuy B COOTBETCTBHH C
QenepanbibiM  3akoHOM Of 24.07.2002 toma Ne 111-03 «O6 wHBECTHPOBaHUM CpEICTB

(bUHABCHPOBaHMA HakonUTeaAbHOHR nmencuu B Poccniickoit Pepepatumy.

Hacrosmue [Ipasnna copepxar:

KpUTEpUHK NpH3Hauus (UpeKpaileHHs NpU3HauuA) akTuBoB (06S3aTENbCTB), OPHHHMAEMBIX B

pacqér CTOMMOCTH YHCTHIX aKTHBOB,

MEeTOIBI pacyéTa CTOMMOCTH aKTHBOB K BeJHYHMH 0043aTENbCTB, B TOM WYHCIE ONHCAHHE
HCTOYHWKOB JaHHEIX JUIS Pacuyéra CTOMMOCTH aKTHBOB (BENHYHHE! 00S3aTENBCTB), NMOPAIKa UX

BEIGOpa;
TIOPSLIOK KOHBEPTALHH BEMUYHH CTOMMOCTEH, BRIPAXECHHBIX B BAIIOTE, B pyDiH;
NIOPANOK TPH3HAHUA PLIMKOB AKTHBOB U 00432TENECTB AKTHBHEIMH;

KpHTEpHH BBIGOpa cIToco0OB W MoJieNici OleHKY CTONMOCTH B 3aBHCHMOCTH OT BHAOB aKTHBOB 1

0643aTensCTB;

HCPEUYCHE aKTHBOB, MOJICKAIMHX OUCHKS ONECHIHUKOM, H ITCpHOMHYHOCTH IIPOBCHCHHA TaKoOH

OIIEHKH;
BpeM$, TI0 COCTOSHHIO Ha KOTOPOE PacCYUTRIBAETCH CTOMMOCTS YHCTHIX AKTHUBOB;

NOPAZOK YperyiupoBaHHus pasHornacHit mexay Ilencuonumm dorpom Poccuiickoit denepauny,
ynpapistome#t KoMpasueHd H CHEUHAMI3HPOBAHHEIM JERO3UTApHEM IIPH pacuére CTOMMOCTH

YKCTHIX aKTHBOB;



AHYIO Ui OPMANHIO, HEOOXOIMMYIO JUTS pacidéTa CTOMMOCTH YUCTEIX aKTHBOB.
B Hacrosmux IIpaBuiax HCHONABIYIOTCA CEAYIONIHE TEPMUHDI H OIPEHCIICHUS!

3akon Nelll — Depepansupiii 3akoH ot 24.07.2002 Ne 111-03 «O6 unsecTHpoBaHUM CPEACTB UL

buHancHpoBaHus HaKOMUTENbHOM neHcud B Poccriickolt Penepanuny;

Yupasnsromas KOMIAHHA - IOPHAMYECKOE JIHIO, HMEIOMIce JHUECH3HIO Ha OCYHIECTBICHHE
IEATEeNbHOCTH TIO YHPaBICHWIO KHBECTHIMOHHBIMKM (OHOAMH, NAaCBBIMH HHBECTHIHOHHBIMU
¢OHIAMM H HEroCyAAapCTBEHHRIMHM TIECHCHOHHBIMHM oOHIaM#, OTOOpaHHOE 10 KOHKYDCY,
OPOBCAECHHOMY B YCTAHOBJCHHOM IOpPAAKE, IY OCYIECTBACHHS MHBECTHPOBAHHS CPEJCTB
TIEHCHOHHKIX HAKOTUICHUH, IepealfbiX eMy B NoBepuTensHoe ynpasiaenue [lencuonnbm GonzoM
Poccuiickoit Pepepaniun B COOTBETCTBHUYM C 3afBJICHUAMHM 3aCTPAXOBAHHLIX JMII O BHOOpE

WHBECTUIHOHHOrO noptdens (ynpasisonielt KOMIIaRMM).

CrenwanuaupoBanueiii  gemosmrapuii  —  3akpelToe  akuuoHeps€oe  obmecrtso  BTb
Cricnnaiy3ypoBaHHBIA  JEMO3UTAPHH, OCYLIECTBIAIONIEE CBOIO JAEATENBHOCTh 1la OCHOBaHMH
JIMIEH3HH  Ha  OCYHIECTBHEHHE  HEATENHHOCTH  CHENMAIN3MPOBAHHOIO  JEITO3WTapHs
MHBECTUUHONHLIX (OHIOB, TAEBBIX MHBECTHIHOHHBX (OHAOB M  HETOCYJAPCTBEHHBIX
TICHCHOHHEBIX (POHJIOB, U AMLEH3UA IPo(eCCHOHANEHOIO YJaCTHHKA phIHKA HEHHbiX Oymar Ha

OCYHIECTBJICHHE JICTTO3UTAPHOH AEATENLHOCTH;
MC®O — MexayrapoZHbie CTaHAapThl QHHABCOBON OTYETHOCTH;

Croumocts gucThIX akTuBoB (CHA) — BenuyuHa, olpefiensemMas B COOTBETCTBHH ¢ HOPMATHBHEIM
aktoM banka Poccuu, Kak pa3’HHIA MeXRY TeKymeH pHIHOYHOR CTOMMOCTBIO AaKTHBOB,
COCTABIUTIOMMX [IE€HCUOHHEIC HAKOIUICHWS, ¥ BENMIWHOM Bcex 00f3aTeiIbCTB, MOMNIENAIMX

HCITOCTHEHMIO 38 CYET YKa3aHHBIX aKTHBOB Ha MOMCHT pacycTa CTOMMOCTH YHUCTBIX aKTHBOR]

Ob6s3arenscTBa - 0643aTCABLCTRA, TIOUISKALUINE HCITONHEHHIO 32 CUET aKTHBOB, CPOPMUPORAHHEIX
3a cyeT cpeAcTB, NepenannkiX [lencronumM dormoM Poccuitckot Pepepannu ynpasiasroumeH
KOMITALHH JI0 OAHOMY HOTOBOPY NOBEPHTENBHOTO YIIPABIICHUS, KOTOPbIE IPHHHAMAIOTCA K PacyeTy
CTOMMOCTH YHCTHIX aKTHBOB B Cjly4ae WX Opu3HaHws B coorBercTBuu ¢ MC®PO, BRereHHRBIMU B

Aelicteue Ha TeppuTopun Poccuiickoit Penepanuy;

CnpaseiiBass CTOHMOCTh — IeHa, Kotopas Oputa OBl TIoNydeHa IIpH NPOAAKE AKTHBA HIIK
ymnayeHa Npu nepefade o0s3aTensCIBa B XoJie OOKMNON celiku Ha OCHOBHOM (Wim Haubonee
BbLIrOJIHOM) DhIHKE Ha JATy OLIEHKH B TEKYHIUX DPBIHOYHEIX YCHOBHAX (TO €CTh UEHA BEIXOJA),
HEIABHCUMO OT TOTO, SBNSICTCS JIM Takad HeHa HEeNOCPeACTBCHHO HabmolaeMoll HIH

PaCCUNTLIBAETCA C UCIIOIBE30BAHHEM OPYTOr0 METONA OEHKH,



AKTHBHBIN PLIHOK — PBIHOK, Ha KOTOPOM OTIGPAlliH ¢ AKTHBOM HIIH 00A3aTENECTBOM MPOBOMATCS C
XOCTaTOYHOH HACTOTOH U B JIOCTATOYHOM OOGBEME, MO3BOJSIOMEM HONyuaTh MHpopManuio ob

On¢HKaxX aKTHBOB HJTH 0053aTeTLCTB Ha MOCTOSHHOI 0CHOBE;

OCHOBHO# PRIHOK - PEIHOK (M3 YHCNa aKTHBHEIX) ¢ HanDONBIUKM JUIsl COOTBETCTBYIOIIENO aKTHBA

Hi 06g3arenberBa 06LEMOM TOPTOB ¥ YPOBHEM aKTHBHOCTH;

Ananoryynniif akTuB - HeHHas Oymara, OTHOCSIIASCH K TOMY ¢ CETMEHTY, YTO H OLCHHBAEMBIHA

AKTHB.

TepMunbr, TOHATUS KW ONpCHCNEHMs, UcHolb3yeMbie B Hacrosmux lIpasuniax u He ONpeneleHHEIE
HacTosnmiMy IlpaBmiamMy, COOTBETCIBYIOT TEpPMMHAM, MOHSTHSAM M OIDCHENCHMAM, HAHHBIM B
Depepansiom 3akone ot 24.07.2002 roma Ne 111-®3 «0O6 HHBECTHPOBAaHKH CPEJCTB
¢uuaHCHpoBaHHs wWakonuTeNbHOM mencHu B Poccuitcko¥ Denepaumu», ['paxcaanckoM Kojexce
Poccuiickolt ®Denepauyun (uacte mnepBag) or 30.11.1994 No 51-@3, QemepansHOM 3aKOHE OT
22.04.1996 Ne 39-03 «O poiike UOeHHBIX Oymar», HOpMaTUBHBIX akrtax badxa Poccun ©
MexayHapoaHbIMH CTaHAApTaMy (GHHAHCOBOH OTYCTHOCTH, BBCACHHBIM B JACHCTBHE Ha TEPPUTOPHH
Poccuiickoit @epepanpy B YCTAHOBJACHHOM MOPSIKE.

CUYA paccuuThIBaeTCS IO COCTOSHHIO Ha KOHel Kaxnoro pabouero HHS M Ha TOCTEHHMHA
KalleuJapHbli IEHb OTUYCTHOL'0 KBAPTANIA, €CIIA OH IIPHXOAUTCH Ha Hepabouuif JIeHs, a Takke Ha KOHEI]
[IH4, B KOTOPOM COBEPINANHCH ONEpaliyy ¢ aKTHBAM¥, COCTABISIOIIMMH IIEHCHOHHbIE HAKOMIEHUs,
eci¥ TaKOHW AeHs He smisercs paboumm, He mo3muee pabouero HAHA, CIASAYIOMErO 3a JATOH, IO
COCTOSHHUIO Ha KoTopyio onpenelstercs CHA, CUA paccunTEBacTCS MO COCTOSHUIO Ha 23:59:59 nates,

Ha XoTopyio paccuntsiBaetcs CUA.
VYpOBHM HCXOAHKIX RaUHBIX IIpH omnpesiciienun CripaBeiTHBOH CTOMMOCTH:
YporeHs | - neHa akTHBa uny oba3arenscrpa Ha AKTHBHOM phIHKE;

YporcHsr 2 — ueHa, pacCYHTaHH4as Ha OCHOBe HaOIIOJAaeMPIX JAHHBIX II0 YKA3aHHOMY WM

AHAJIOTHYHOMY aKTHRBY;

Yposens 3 — IIeHa, ONpeXeNieHHad Ha OCHOBE HEHaOMIOJaeMBIX NAHHBIX HCKIIIOYHTENBIO Ha

OCHOBE paCYeTHEIX roxkazaTtenell B OTHOUICHUH KOHKPETHOTO aKTHBA.

JUia uenert ompenenenus CnpaBeNHBOH CTOMMOCTH ICGHHRIX OyMar, B KOTOpBIC HHBECTHPOBAHBI
CPEJICTBA TICHCHOHHBIX HAKOIUICHHY, HCHONB3YIOTCS MOJERU OLIEHKH CTOMMOCTH HEHERIX OyMar, juis
KOTOPBIX OTIpejiciieH aKTHRHBIN PHIHOK, H MOJIENH OUEHKHM CTOHMOCTY HEHHBIX 6yMar, I KOTOPSIX He

onpenenes aKTHBHLIH PBIHOK.



AKTHBHBIM PLIHKOM JyIsi IIEHHBIX GyMar, JONYIIEHHBIX K OOpallle K0 Ha OPraHyg30BAHHEIX TOPrax B
Poccunitckoit ®cnepanuu, npusnaercs I[IAO «Mockoscxas Oupxka, B Cly4ae COOTBETCTBHA

OMHOBPEMELHO CNEIYIOIUM KPATEPHSIM Ha JJATY PACHETa PRIHOTHON CTOMMOCTH aKTHBOB!

v' 3a nocnegune 10 Toproserx jHeH copepuleHo e Menee [0 caenok ¢ KaHHBM QHHAHCOBRIM

axXTHBOM Ha OPTaHH30BAHHBIX IIIOINANKAX

v cpenuenesHoi o6seM Topros 3a nociexpnde [0 TOproBRIX mieH cocTaBunt He MeHee 500

THIC. pY6.

Eciau uenHas OGyMmara HOMHHMpOBAaHZ B HHOCTPaHHOH Bamote, 00BEM TOPIOB IMEPECHHMTHIBACTCA
HCXOJI8 U3 Kypca BaNOT, YCTaHORIEHHOro BarnkoM Poccui Ha COOTBETCTBYIOILYIO JIaTY.

[1pi HERBIONHEHUH OAHOT0 U3 BEINICYKA3aHHBIX YCIOBH, PRIHOK NPH3HACTCA HEAKTHBHEIM.
OCHOBHBIM DBIHKOM JUTA IeHHEIX Oymar npu3naercs - [IAO «MockoBckas 6upxan;

CripaBejyiiBas CTOMMOCTH AKTHBOB W 00X3aTEJISCTB, ONpPEXENEHHAs B BaNIOTe, OTIHYHOH OT
poccuickoro pybns MOANEXHT Hepectiery B pybmu IO OOHIMAILHOMY KypCy, YCTAHOBIEHHOMY

bankoM Poccuwn Ha faTy pacuera.

B ToM ciyuae, eciu oHUMANEHBI Kype BamoTsl BankoM PocCHM HE yCTaHOBIEH, JUIS Nepecdera B

py6mH MCIosIE3yeTes KPoce Kypce, ONpeenseMalit ceyromuy obpasom:
Kpoce xype = CUR/USD * USD/RUR, rne

USD/RUR — o¢wuuanensit «ypc Jomnapa CIJA, ycramosmenmnit bankom Poccuu Ha

COOTBETCTRBYIOULY!O NATY PAcucTa;

CUR/USD — kypc BaJIOTEI, B KOTOPO# BhIpaXK€HA CIIpaBejUMBast CTOMMOCTh, K Hommapy CIIIA ma
COOTBETCTBYIOIYIO HaTy pacyeTa, o JaHHsM uHpopManuonnoro arentetra biymbepr (Bloomberg).

TIpn pacuere CHA nprMensioTcs CACAYIOMNC HpaBHIa OKPYTEHUS:
v\ OKpYIJIeHHS MPOM3BONSICS I10 [IPABKIIAM MATEMATHYECKOTO OKPYITICHHUS;
v\ MCXOJHbIE KOTHPOBKH HE OKPYTIsAOTCS;
v Oynymui nenexHsbiH NOTOK ~ OKPYTICHHE 10 2 3HAKOB JIOCIE 3alIsTOMH;

v\ JIACKOHTHpPOBAHHBIH JEHENHBUI MOTOK - MPOMEXYTOUYHBIE OKpPYIJIEHHs 3HadeHuil He

IIPOU3BOJATCS, PE3YIILTAT OKPYrJUIETCH RO S 3HAKOB NOCIE 3aNSTOMH;

v L[€Ha, KCIoJNB3yeMasl MK OUpPEHEICHUSA CHp&BCL(HHBOﬁ CTONMOCTH -~ OKpPYIJIEHHE J0 5

3HAaKOB TIOCHE 3alIgTOMH.



v BenuyMHBI, BEIpAXEHHbIE B BANOTE, NepeBoaaTcs B pybnu 1o xypcy banka Poccuy Ha jary
pacyeTa TeKyilel PHIHOYHON CTOMMOCTH ¥ CTOMMOCTH YHCTHIX aKTHBOB C TOYHOCTBIO 2 3HaKa

HOCHE 3ansSTol.

Hacrosumue [paBuna (M3MEHEHHS, BHOCHMbIE B HUX) puMenstores ¢ «01» sasapg 2018 roga.

Taasa 2. OIPEAEJNEHME CUPABEIJIMBOM CTOMMOCTH AKTUBOB U
OBSBATEJILCTB

CTOMMOCTh AKTHBOR H BENMYHHA 00S3aTENBCTB ONpPEACIAIOTCA IO CHPABCMUIMBOH CTOMMOCTH B
COOTBETCTBHM ¢ MexyHapoauuM craHuaptom ¢unascopoit oruerHoctd (IFRS) 13 «Ouenka
COpaBelMBOH CTOMMOCTHY», BBEACHHBIM B JelfctBue Ha TeppuTopul Poccuiickodt ®epepauuy
npuKa3oM Munuctepcrsa ¢unancos Poccuiickoit ®enepanuy ot 28.12.2015 Ne 2171 «O BBeaeHun B
HeificTBME M PEKpalCHAK HeHMCTBHSL JOKYMEHTOB MEXITyHapORHLIX CTaHJApToB (HHALCOBOH

OTYCTHOCTH Ha TepputopuH Poccuiickoii Qenepanmuy.
2.1. Onpepesienne crpaBeIUBoH CTOHMOCTH LeHHBIX bymMar

Metonnxa onpeneNleHus CTpaBeIMBOM CTOMMOCTH IfeHHBIX OyMar npusesicHa B Ilpunoxennu 1
HacTosuEx [Ipasun.

CnpaBeivBas CTOMMOCTL JONIOBBIX LEHHKX Oymar BxirouaeT B cefd IeHy AONTOBOM UEHHOH
fyMary ¥ CyMMY [POUCHTHOro (KYHONHOTO) HOXONa, IPUIATAIOINEroCs K NONYHEHHIO TI0 YCIIOBHAM
BBHIITYCKa JOJIFOBBIX 1IEHHBIX Oymar.,

CrpaBeandBas CTOBMOCTE A0NTOBBIX LeHNbIX GyMar npusHaercs pasHoit 0 (Hoxs) ¢ natet nosioro
fioraiienys HOMHUIANa B COOTBETCTBHH C YCIIOBUSMY BBITTyCKa HEHHBIX DyMar.

CripaBeninBas CTOMMOCTH LienHoH Gymary mpmssaercs passod 0 (Honb) ¢ naTel oQHUBAIEHOTO
OIyOIHKOBAHMS peIleHHst 0 JRHKPOTCTRE SMHTCHTA.

CrpapejidBas CTOAMOCTDL 32NOJDKEHHOCTH N0 ClieliKaMm C LeHHBIMH Oymaram, 3aKtOYEHHRIM Ha
yenopusx T+ ompeneNnsercs B pasMepe PasHALLl MEXIY CIPABeIUIMBOR CTOMMOCTHIO LEHHOH OyMard,
SBIAIOMENCS UPEIMETOM CIE/IKE M CYMMOH CHENKH B BANIOTE CHCIKH, NPUBEACHHOH K pybmo 1o
TEKYIEMY KYpPCY BaJlFOTSI.

B ciy4ae mONOXHTENBHON pasHUIB], CHEliKa TPU3HAETCS B COCTaBE aKTHBOB (neOHTOpCKas
3aMIOIKEHHOCTR) Y NOKYHNATeNs/B coctaBe oOA3aTeNbCTB (KPGRUTOpPCKAs —3a0JDKEHHOCTh) Y
NpOAaBLA, OTPHLATENBHOH Pa3BUubl - B COcTaBe 0O0s3aTeNbETB  (KPEJMTOPCKaAs 3aJIOJDXEHHOCTE) Y

TIOKYTIaTesIs/B COCTaBE aKTUBOB (NeOHTOPCKAs 32JI0TKEHHOCTD) Y TPOAaBLa.



2.2. Ouenka neSUTOPCKOH 3aJ0/BKEHHOCTH

2.2.1. OneHka cOpaBemiHBOM CTOUMOCTH JeOHTOPCKOH 3aJOJDKEHHOCTH 1O  IPOUEHTHOMY
(KyIOHHOMY) KOXOLY ONIPEHENAETCA:

a) HCXOJs M3 pa3Mepa, ONpPEICIeHHOr0 Ha JIaTy HACTYIUIEHUA CPOXA KCIIONHEHNS COOTBETCTBYIOMIErO
obs3aTepCTRA (AT MCTEYEHUS KYTIOHHOTO IEPHO/a) B COOTBETCTBUH ¢ YCIIOBUSIMH BHIIYCKa UEHHOH
OyMary, i KOJIMYeCTBA IeHHAIX fymMar Ha cyeTe ZICNo YpaBIsIoIle# KOMIIAHHH Ha AaTy HaCTYTUICHHA
YKa3aHHOT'O CpPOKa - C YKa3aHHOM JIAaThI IO HACTYIIeHKA HanboJjlee paHHed U3 HaT!

v ($akTUNECKOTO HCHOTHESHUS SMUTCHTOM 0013aTeNIbCTRA,;

v’ wmcreuenus 7 pabGouMx Jmeil ¢ JATHl HACTYMNEHWS CPOKA HCTONHeHus 00d43aTeNbCTBA
3MUTEHTOM;

v Ony6IHKOBaHUS B COOTBETCTBHH C HOPMATHBHBIME IIpaBOBBIMH axTaMK Poccuiickoi
Qeepaliy CBEAEHHH O TIPOCPOHUKE HWCNONHEHHS 3MHTEHTOM 004A3aTeNbCTBA IO BRIIATE
yKa3aHHOro HOXOIa.

6) 0 (Honx) — ¢ nanbonee panHeil u3 Kat, yKa3adHOR B IOAIYHKTE &) HACTOAUIETO MYHKTA HACTOAMMUX

TpaBuan.

JlebuTopcKas 3aJO/KEHHOCTE [0 IPOHEHTHOMY (KYTIORHOMY) JOXOIY 1O IONTOBBIM HeRHBIM OyMaraMm
B HHBRIX Cly4asX, B TOM UHCIC N0 HAYUCTJIEHHOMY IIPOHEHTHOMY (Ky‘[IOHHOMy) AOXOHY, 3a4BICHHAOMY B
YCNOBHSIX BEINYCKa, B KAa4eCTBe OTHENLHOIO akTHBA HE [PH3HAETCH, TaK KaxK ABNSETCH 4acThIO

CIIpaBe IMBO CTOHMOCTH HONTroBoY MeHRoi Symarn.

2.2.2. Oueska cHpaBejlIuBO# CTOMMOCTH NeOUTOPCKOM 3aHOTKEHHOCTH IO YACTHIHOMY/TOTHOMY
MIOrallCHMIO YMUTEHTOM OCHOBHOTO HONTA [0 HOATOBBIM ICHHBIM OyMaraM Onmpeensercs:
a) HCXOAd M3 pasMepa, OIIPEe/IENICHIOr0 Ha JlaTy HACTYIIEHHA CPOKa WCIONHEHUS COOTBETCTBYIOIEro
06s13aTeNbCTRA B COOTBETCTBUY C YCIOBHAMY BRIITYCKa NICHROH Gymary, u
KOJMYECTBa IUEHHBIX OyMar Ha cuyeTe Jenmo Yrpasastomed KOMNAanHW Ha JaTy HacTYTIICHHA
YK43aHHOr0 CpOKd - C YKa3aHHOHK HATHI N0 HacTyIIeHns Haubonee paHueR U3 Jar:
v ($aKTHIECKOTO HCHONHECHHUA 3MUTCHTOM 0053aTeNECTBE;
v ucreyeHus 7 pabouux mHed ¢ OaTH HACTYIJIEHHS CPOKA MHCTIONHCHHS o0s3aTenscTBa
SMHTECHTOM;
v ony0nMKOBaHWS B COOTBETCTBHH C HODMATHBHBIMH IIpaBOBEIMM aKTaMK PocchilCKoH
Pepepannu cBeHeHHH 0 IPOCPOYKE HCIIONHEHHIS SMUTEHTOM JAaHHOTO 00A3aTENECTRA;
6) 0 (Honb) — ¢ nauGonee pannei H3 AaT, yxa3aHHO! B ITOJJLYHKTE a) HACTOAINETO NYHKTa HACTOSHIMX
TIpaBun.
CnpaBe;yiuBad CTOMMOCTL JeGMTOPCKOM 3a[0/DKEHHOCTH 1O MPOLEHTHOMY (KYHOHHOMY) HOXORY,
YACTHUHOMY/TIONTHOMY IOTaliCHHIO 3MMTEHTOM OCHOBHOTO JOJTa 1O ROArOBBIM UCHHRIM BymaraMm

nipusHaercs pasnoii 0 (Hons) ¢ narsl obuupansHoro coobitenus o 6aHKpOTCTRA SMUTEHTA.



2.2.3.

OlueHKa CIpaBeUIMBOil CTOMMOCTH HeOMTOPCKOH 3aN0DKENHOCTH IO BHILIATE AWBUACHJOB MO

AKIAAM OMpENENAeTCs HCXOAS M3 KOJMYECTBA aKilhi, YYTCHHBIX Ha CYETe Jeno YIpaBiuLtomIeH

KOMIIAHWH Ha J1aTy, Ha KOTOPYIO OHDPEACHSIOTCA WA, HMEIOIHC TTpaBo Ha TIOAYHICBUC AUBHACIIOB ¥

OBBABIEHHOI0 pazMepa MUBHIEHAA, IIPHXOIAUIETOCH Ha OJHY TaKyIO aKIHIO.

}IC6HTOPCK8.H 3aJOJDKCHHOCTS 110 TPHUHTAIONINMCS K BOJNTYHEHHIO AWBHICHAM TPH3HALTCH KaK axT¥uB

- ¢ IaTH DUMKCATIHM PEECTpPa aKIMOHEPOB UL BRIIIATE! RHBUACHIOB B COOTBETCTBHY C Hrpopmaumel

HKO AO HPJI niny oduuyaisuslX caliToOB 3MUTEHTA HEHHBIX DymMar,

CHPHBC}IJH/IB&H CTOMMOCTh )ICGHTOPCI(OIZ 3ANOJKEHHOCTH II0 BRIUIATE IJUBHIACHNOB (10 AaKIHIM,

upusnaercs pasHo# 0 (Hous):

v

224

225.

B CiiydYae €CNH JECHEXHLIe CpelcTBa He MOCTYIHIM Ha CHeT, OTKPRITHIE Yrpasigiomer
KOMIanucH, depe3 25 KalmeHJapHbIX IHA - C JIaThl, HAa KOTOPYIO ONPENeNHIOTCH JIHA,

UMCHOIIHE TIPARO HA TTONYYCHHE TUBMACHIOB;

B ciydae BBEJCHMI B OTHOLICHMM OJ3MUTCHTa IIPOLENYDPHI GaHKpOTCTBa - C HathHl

odunHansRoro coobIeHns 0 HaHKPOTCTBE IMHUTEHTA.

CnpaBepnuBag CTOMMOCTb ACOHTOPCKOH 3aJO/DKEHHOCTH 10 CHEJKaM, COBEpLIaeMbIX Ha
BosBparHoii ocuope (obpatHoe PEIIO) ¢ 06s3aTeNibCTBOM BO3BpaTa LEHHBIX Oymar,
ONIpefenieTC:

Opy HCOoNHenuy obs3atenscTs mo nepsod yactu cuenxy obpartnoro PEIIO: B pasmepe
CYMMBI OYUIATHI IO nepBoi Jacty caenxu obpatroro PEIIO na jaTy crnmcaHwus JCHEKHBIX
CPEHCTB;

OpH HCIOJHENNY 0053aTeNscTs M0 BTopoi wactu cienxu obparnoro PEITO: B pasmepe
CYMMBI OIJIATHI 110 BTOPO#H uactH cuenky obpatroro PEIIO Ha mary 3auynchAeHHs JEHEXHBIX

CPEACTB.

CnpaseyIHBasi CTOUMOCTE Ipovei feOuTOPCKOol 3a)0/DKEHHOCTH ONpEENsIeTCs:

B CYMMe OCTaTKa 3a0JDKeHIOCTH Ha Jaty onpeaenenus CHA:

v

€CJIM IOTOBOPOM HPEAYCMOTPEHO TIOJIHOE NOraliCHHE 3aNODKEHUOCTH B TECHUCHHE I roma ¢

MOMCHTA €€ ITPU3HARKA J0 HACTYTIIICHHA CPOKa MOraliCHusg,

v’ s [eOGUTOPCKOM 3aOMMKEHHOCTH YnpaBifioHlied KOMIIalHH, BOSHHKNIEH N0 TNPOYHM

OCHOBAHIAM,

B CyMMe, ONpeNEAeiiHON ¢ UCIIONL30BAHMEM METOJA IIPUBCHCHHOM CTOMMOCTH OYIymHX JEHEXHBIX

noToKoB, npuseleHHoro B [Ipmmoxensn 2 Hacrogimux IlpaBun, - B HHBRIX CJIyyasX C MOMEHTA

NPH3HAHKUA 10 HACTYNJICHUS CPOKa MONHOTO NOralenys 3a10JDKEHHOCTH.



CripaBeiMBas CTOMMOCTB JEeOHTOPCKOH 3aJOIDKEHHOCTH, BO3HHKIUIEH B pe3ynpTaTre COBEpLICHHA
Vupasnsromeii koMnanueit CHENIXH Co CpeACTBaMY TICHCHOHHEDX HAKOTIICHMH, 110 KOTOPO# HACTYIIHAA
nanGonce payHsAs JaTa pacueToB, C JAaThl HACTYINICHHA CpOKa ee [IOJHOrO MOralieHys,
VCTAHORJIECHHOIO YCIOBRUSMY JIOTOBOpA, OMPEENSETCS B COOTBETCTBUM C ONPEHESCHHOM ITyHKTOM 2.4
gacTosmmx IIpasun MeTOHOM KOPPEKTHPOBKH CIPABENJIMBOH CTOHMOCTH NpH BOSHHKHOBCHHH

cobriTHs, Benyiero K obecieHeHHIO.

CripaBe/yuBas CTOMMOCTS: JieGUTOpCKOl 3af0/mxeHBOCTH Ipusnaercs pasfodt O (Homs) ¢ Aarst

opunHansHOro coobieH#s 0 6aHKPOTCTBE HIMUTEHTA, KORTPAreHTa IO CHENKe.

2.3, Ouenxa AeHEXHBIX CPEJCTB HA PACYETHLIX, OPOKEPCKUX €YeTaX H BO BKIAJgaxX B

KPEAMTHBIX OPraHH3a {HAX

Cupaaennusax CTOUMOCTS JEHEXHEBIX CpeICTB Ha cyeTax, B TOM YHCHAC HA TPAHIHTHLIX, BATOTHBIX
cyeTax, OTKPBITHIX Vnpaaumm&ﬁ KOMTIauHen s CpencTB NEHCHOHHEIX HAKOTUISHUH, onpeaciiaCTCA

B CYMME OCTaTKa Ha CYETax.

CnpchmmBaﬁ CTOHMOCTE ACHCKHBIX CPEACTE, HaXONAWHXCH Y 6poxepa, ONpEAEnsaercs B CyMm<C

OCTaTKa Ha CHeNUaThHOM cueTe Opokepa.

CripaBeUinBasi CTOMMOCTL NEHEXNBIX CPEACTE Ha CHENHUaNbHOM OpOKEPCKOM CYeTe TPH3HAeTCH
pasuoit 0 (Hosw) B ciiyuae BBemicHUA B OTHOUICHHH Opokepa Ipouenypsl GAaHKpOTCTBA - C IaThl

orouansHOro coobmenus o 6anKpoTCTRE,

CHp&BCI{HHBﬁX CTOHMOCTE JCHEXHRIX CPEACTE BO BKJIaZaX, B TCYECHHC MaxCHMAabHOIO CPOKa,

MpEAYCMOTPERHOr0 JOTOBOPOM, OIIPEACIIACTCA !

v B CYMME OCTaTKa JAEHCXKHBIX CPEJCTB BO BKJIAJE, YBEJHYEHHOH Ha CYMMY INPOIEHTOB,
paccuMTaHHBIX Ha RaTy onpenencyus CUA mo craBke, IPEAYCMOTPENHON JOTOBOPOM, €CITH

CPOK ITOTalICHUS BKIIaRa «JIo BOCTPC6OB&HHH))',

v B CymMMe OCTATKAa [CHEeXHBIX CPCACTB BO BKJIAXE, YBEIWYECHHOH Ha CYMMY MpOLEHTOB,
paccuuTaHHLIX Ha nary ompenenenus CHA no craBke, NpeXyCMOTPEHHOM HOTOBOPOM IUIS
yACPXAHHMS JICHEeXHBIX CpENCTB BO BKjiale B TEYCHHE MAaKCHMAIBHOTO  CPOKa,
TNPEAYCMOTPEHHOIO JOrOBOPOM, €CIIM CPOK MOralieHus BKIana He Gosee 1 ropa W craBxa 1o
JIOTOBOPY COOTBETCTBYET phiHOuHoH. CraBka 10 AOroBOpY COOTBETCTIBYET PHIHOYHOM, €CIH

BBEITIOJHACTCA YCINOBHUE, YCTAHOBJIICHHOC B HPHHODKBHHH 2 X HaCcTOSAINHMM HpaBHHaM;

v' B CyMMe ONpEJCJICHHOH C MCIIONL30BAHHEM METONA TPHBEHEHHON CTOMMOCTH OyARymIuX

JICHEXHEIX ITOTOKOB, IpUBeReHHoro B [lpunoxennu 2 nacrosimux IIpaBan, - B HHBIX CITy4asX.



CnpaBejuiBas CTOMMOCTE JEHEKHBIX CPEACTB BO BIJIAJAX ONpPENEAETCS B COOTBETCTBHK C METOHOM
KOPPEKTHPOBKH CHpPaBeIIMBON CTOMMOCTH, OIpPENENeRHOM NyHKTOM 2.4 mactosumx [lpasun, npw
BO3HUKHOBEHMH COGBITHS, BEAYUIEro K OBeceHeHHIO I NEHEXXHOro IO0ToKa (BKilaZa ¥ IIpOLICHTOB

110 BKAANY), AaTa KOTOPOrO paBHa Wi MeHee AaTel onpenenerus CHA.

B cnydae BHeceHHA H3MEHEHMS B YC/MOBHA ONpCHENCHUA CPOKA JOTOBOPA MAaKCHMANBHBIA CpOK
ONPEAEIACTCA B COOTBETCTBUHH C H3MEHEHHRIM CPOKOM BJIaNa, JEHCTBYIOIMM Ha JaTy OHpeleIcHus

CYA 6e3 naxoruieHus CpoKa BKIIa#a.

2.4. KoppekTHpoBKa cHpPaBETMBONH CTOMMOCTH TIPH BOSHHKHOBEHHH CoObITHS,
Be/lyniero k ofecuenessio

B ciyyae mpocpOuYKH HCHONHEeHHS 00S3aTeNBCTBA JOMKHHKOM II0 HeOHTOPCKOH 3aJ0IKEHHOCTH,
BO3HHKUIEH B pe3yNbTaTe COBEPLICHUA CHENIOK CO CpEACTBAMH IIEHCHOHHBIX HaKOINEHWH, W IO
JIEHEeXHEIM CpEJICTBaM BO BKJIafaX, CyMMa JCHEXXHOIO IIOTOKAa, OTPEACieHHas B COOTBCTCTBHU C
YCJIOBHAMM JOFOBODE, JIATA KOTOPOro paBia wid MeHee garel onpejeienus CHA (o daxtuyeckoi
JIaThI IIATEXA), a TaKKe AeOUTOpCKas 3aJIO/MKEHHOCTh, BO3HHMKINAS B CBJ3M C OT3LIBOM JIMLEH3UH Y
KpequTHON opragmzaimy (Opokepa), KOPPEKTHPYIOTCS IIyTEM YMHOXEHHS Ha COOTBETCTBYIOMMH
KO3 PuuueHT 06eCCHCHHS.
Koabdunmenr obeciienenns onpenenercs 1o opmye:
K =(100% - I10)/100%, rne
10 — cooTBeTCTBYIOMME TPOLIEHT 0OECIICHEHHA.
Tabnuna ang onpenencHus kosgdpunventa obeclieHeHHs B 1eJX KOPPCKTHPOBKH AEHEXKHEIX TOTOKOB

CPEICTB BO BKJIanax (Jyis CyMMBb! BKJIA/ia ¥ IIPOLICHTOB 110 BKITazy)

CpoK ¢ 1aTh! BO3HUKHOBEHHS CODBITHS IIponenTt obecnenenus
Jio 10 nueit , 0%
ot 11 nmueit no 30 nuelt 25%
ot 31 nus no 90 pHei 50%
cBElUe 91 MHA WIK IpH NPU3HAHKH NOJDKHUKA HaHKPOTOM 100%

Tabnuua mox onpepesnenns kodddunuedTor obecueHeRus B HeNX KOPPEKTHPOBKH JIEeOHTOPCKOH

3a0IPKEHHOCTH
Cpox npocpodKy HCIONHEHUs 06g3aTe)IbCTBA Ipouent obecrnielenns

1o 90 muei 0%

ot 91 aug no 180 nueit 25%

ot 181 aus o 365 guei) 50%

cBhIe 365 auel MM TIpH NPH3HAHUYM JOIDKHUKA 100%

H6aHKPOTOM
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2.5. Tlepewenn aKTHBOB, pacyeT CTOMMOCTH KOTOPBIX NPOM3BOAMTCS HAa OCHOBAHMH

HaHHBIX O0TYETA ONCHINKA

Heﬂﬂblﬁ GYMal‘ U H @HI!M{CGBBIG HHCTPYMENTEI, 10 KOTOPLIM HEBO3ZMOXKIIBl yKa3aHHRIEC B HACTOALHX
HpaBunax crocobnl OUEHKH, OlLEHHBAOTCA Ha OCHOBaHUKH JAHHBIX OTYeTa ONCHIIMKA,
COOTBCTCTBYIOLIETO TPCGOBBHHHM, YCTAHOBICHHBIM HOPMATUBHBIM aKTOM bauka Poccux o OopABKe

pacuera CHA.

Jna pacyeTa CTOHMMOCTH AKTHBA MCHONL3YETCS OTYET OUEHIIHKA ¢ JaTol OueHKH, Haubonee Onmaxoi

K JlaTe pacuera aKTHBa.
2.6. Cnpasemnsas CTONMOCTB 0093aTeALCTB (KPEAHTOPCKASA 33/10/3KEHHOCTh)

Crpapeaiupas CTOMMOCTE 0643aTENLCTB (KPENUTOPCKAs 3aA0JDKECHHOCTR) BKouaeTes B pacyeT CHA

B pa3Mepe ee OCTATKa Ha gary onpeaeneHus CHA u He NUCKOHTHPYETCS.
2.7. HWuasn mndopmanus, neobxogumad ais pacyera CHA

Vipasndiomas KOMIaHUs JOJDKHA MPeAOCTaBIATh: CIEUHANH3MPOBAHHOMY HACTIO3UTRPUIO CBEJEHHA
(undopmanuio), ucnonpzyemsle s pacuera CHA (mpHMeHseMbie HHACKCHI B Ka4eCTBE PBIHOUHBIX
MHAUKATOPOB /I OTIPEHENICHUS CIIPABEUIHBON CTOHMMOCTH HEHHBIX OyMar, MOJENH W NONyIEHHS,

MOTHBHPOBaHHEIE CY)XICHUS H TPOY.).

I'zasa 3. KPUTEPMU NPU3BAHMS (IIPEXPAUIEHNA NPUIHAHWSA) AKTHUBOB H
OBS3ATEJBCTB

AxtuBn (06g3aTenscTBa) npuHuMatores K pacgery CHA B ciyyae WX NPH3HaHUA B COOTBETCTBHU C
MCO®O, peeneHHRIMY B ACHCTBYE Ha TEppUTOpUH Poccriickoil Detepaiuy.
Kputepuw npu3HaHHS ® YpPEXpaleRHs NPH3HAHKHA aKTHBOB ® O0043aTENBCTB OPHBEREHLI B

TIpunoxxennu 3 gactosuuux [Tpasu.
I'naga 4. IOPAJIOK YPEI'YJIMPOBAHUS PASHOIJIACUA

Csepka pacuera CYA npencrarmenroro Ynpasusmomed xommanued CrCHHaM3HpOBAHIOMY
JETO3NTAPHIO, OCYILECTBISETCA He Ho3juee pabodero OHA, CHEAYIOUWIETO 3a AHEM TIPEHOCTAaBIICHUA
pacuera.

B cnysac BhiBieHHs pacxoxneHuir B pacyere CUA, npomnssencHHbM Crenuanu3HpOBaHHAIM

JEl03HTapueM ¥ Yiparngrolielt KomnanyeH, ocyecTBIseTCS:

v OIpeACIICHAEC BH A aKTHBORB (O6338T6JIBCTB), 10 KOTOPBRIM BBIABICHO PACXOXACHHNE H pa3sMep

PacXONCICHUA,

i1



v/ BRUBJICHHE NIPHYHH PACXOXAENHHA U MX yCTpaHeHue,
v nepecuer CHA Vrpasisioneft komnagyed w/um CoelyatisupoBaiibM JSHO3uTapHeM;

v'  nposexenue mostopyoif csepku pacuera CHA, mpomspeneHHbiM Crennani3upoBaHHBIM
JIeTIO3UTapueM B YIpaBiAiomeH KoMIauueH.

Jins BEIACHEHMS HPHUYKH PaCXOXKAECHHH 1 uX ycTpanenus Crenualu3ypoBatHbiil ICTIO3HTAPHH BIIpaBe
rotpeboBaTh OT YOpapisiomiel KOMIAHWH IpPENOCTABHTS NOKYMEHTHI (WIH HX KONMH) M/HIM
cBencHus (MHGOPMANUIO), IOATBEPKNATOLIME IIPpaBHILHOCTS pacueTa CHA.
ITpy HEBOMOXHOCTH  ycTpaHeHus  pacxoxjeHuit B pacyere CUA, npomn3BefeHHEM
Criennali3upOBaHbIM  JIEO3UTapHeM M Yrnpassome# xommannei, CroenmanyzupoBanHbM
JIETIO3UTApHEM OHOBPEMENHO ¢ TpefocTasienueM B [lencuonusniii honn Poccuiickoit Penepauun B
ycranopienHoM nopsaxe pacyera CHA npenocTaBiisieTcs 0THET O BRIABIESHHBIX pacxoxneHdax. Ilpu
aToM Ynpasisonas koMpanus 1 CrnenuatizupoBaHHEH AeMo3uTapyuil NpeIpUIHMaioT BO3MOXHEIC

JIcHCTBHA, HAIpaBJIeHHbIE Ha YCTpaHeHue OTKIOHCHUH B JalibHEHINeM.
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[Tpunoxenue 1

K HpaBHHaM ONpelc/eHNs CTOUMMOCTH YMCTRIX aKTHBOB, B KOTOPRIC MHBECTHPOBAHLI CPEACTRA
TIEHCHOKHEIX HaKOIUICHUH YIPABJIATOIHMMY KOMITAHHSIMH, OCYIRECTRIAIONHMH HHBCCTHPOBAHUC
CPENCTE NERCHOHHEIX HaICOHHEHHf:I, HEpenauHbiX MM B ROBEPUTENEHOC YIIPABICHHC IleHcHOHHLIM

¢ormom Poccuiicxont Qenepauuy

MeToanka onpeeieHAs CPaBefTHBON CTORMOCTH HeHHbIX Oymar

YpoBeun
onpenese-
Bux akrusa TR Topryemblit Hetopryembii
cpaBen-
JpBoi
CTOMMOCTH
Jlns onpeseneHus ClpaBeUuBoi CTOHMOCTH, | OTCYTCTBYET
HCTIONB3YIOTCS 1IEHRl OCHOBHOTO PhIHKA,
BrIOpaigbic B MOpPSAKE:
a) llena cripoca (Bid) Ha MOMEHT OKOHYAHUS
TOPTOBOK CECCHY POCCHRCKON GUPXY Ha AaTy
pacyeTa peIHOYHOM CTOMMOCTH aKTHBOB IIpH
YCIOBHH TONTBEPIKIEHHS €€ KOPPEKTHOCTH.
[ena cipoca, onpeesicHIas Ha AaTy pacuera
PHIHOYHOM CTOMMOCTH aKTUBOB, IPU3HAETCA
nenHsie  Oymard KOPPEXTHOH, eCI¥ OHA HAXONHTCH B
POCCHHCKHX HHTEpBANe MEX/Yy MUHHMATBROR K
SMHTCHTOB, MAKCHMAILHOR LIEHaMHA CAETIOK Ha 3Ty XKe
ol tranuu .
BHCHIHHX HaTy 3ToH xe 6upxi.
00U aliMOBHBIX b) C
32HMOB Vposes | pe.unenssememxyaﬂ ueHa Ha MOMf,HT ]
Poceniickoit OKOHYaHHA TOPrOBOH ceccHy pocCUiicKoR
depepannu, Oupxu Ha JaTy pacdera pelHOYHOH
Hennas Oymara CTOMMOCTH aKTHBOB.
MEXYHAPOIHOK Tlpw 3TOM JOMKHO BRIIONHATECK
¢mHancoBoi COOTHOIIEHHUE:
OpraHH3aIUA
Ilena Bid < Cpennerssemennas liena < Llena
Ask (Offer).
Ecny yka3aHHOE COOTHOLEHHE HE
BBINOJIHAETCA, TO B CITYYae eCau:
Cpemnerapeiennas nena < [lena Bid <
[lena Ask (Offer) npumensercs llena Bid,
a B clyyae eciu:
Hena Bid <llena Ask (Offer) <
Cpenrep3pelicHHas 1{EHa, PUMEHACTCS
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[Tena Mid price = (Llena Bid + Liena Ask
(Offer)) /2.

Ecnu #a xaTy pacyeTa TeKyiel ppIHOYHO!
IeHHI OTCYyTCTBYeT lera Bid uim nena Ask
(Offer), cpaBHEHUE IPOHIBOIUTCH C
umeromeitcs nerod (Bid mmu Offer). B rakom
Cliyuae HOMKHO BBINONHATHCS COOTHOLIEHHE:!
1lena Bid < CpepnessBenieHHas neka (Ipx
otcytcTBrE Uens! Ask (Offer))

HJH COOTHOMICHHE:

Cpennensseniennas nesa < Ilena Ask (Offer)
(upw oTCYTCTBEM LicHs! Bid).

Ecii 0f1HO U3 YKa3aHHBIX OAHOCTOPOHHNX
COOTHOIIEHHH BRITONHOTCA C UMEROIEeHCs
Bid mnn Offer, To 6epercs
Cpenrep3peicHHAs 1IEHa, TO ECTh CUHTAETCH,
YTO YKa3aHHOE CODTHOIUEHHE BRITONHAETCA.
¢) llena 3aKpHITHA HA MOMEHT OKOHYAHHSA
TOProBo# ceccHu poccuiickol Supxu Ha aaTy
pacyeta prRHOYHOH CTOMMOCTH aKTHBOB IIPU
YCIIOBHY TIOJ[TBEPHICHAS €€ KOPPEKTHOCTH.
Ilena 3aKphITHS NpU3HAETCH KOPPEKTHOH,
€CJIH PACKpHITH JalHEIe 06 06BeMe Topros 3a
JIEHL ¥ 06BeM TOproB He paseH Hynro. C
mposepkoii tenst 3axpeitas (CLOSE)<>0.
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Yporeus 2

Jlnsg akuui pocCHHCKBX 3MHTEHTOB B
nopsajke yOrIBaHus IPUOpPHTETA:

L.

KoTrposka ¢ nonpasKoi Ha OCHOBE
HaOmoaeMbIX NAaHHEX (OeHIMAapK).
Pacyer nipuMenseTcs AA aKiuii, IO
KOTOPSIM XOTHPOBOK HeT He Goee 10
TOPTOBBIX AHEH:

P1=P0* (1+Rp), rae

PO - nocnenuss onpefeneyHas
CIIpaBe/UIMBas CTOUMOCTE aKLHH;

Rp - oxunaemMas SOXOMHOCTE B % 110
aKIMH, KOTOpas OIPCASNIETCS HCXOAS U3
crangaprHoit Monenu CAPM,
HOCTPOCHHO! C TIOMOIUBIO IHHERHOH
PErpeccHH:

Rp=Rf+a + f*(Rm - Rf), rne

Rf - GesprckoBas CTaBKa JOXOAHOCTH,
OIpE/IeNieHRas B COOTBETCTBHH CO
3HayenueM Kpuso# GeckynoHHOH
JIOXOHHOCTH TOCYJIapCTBEHHBIX H{EHHBIX
fymMar Ha MHTepBaJC B OUH TOA:

htip://www.cbr.ru/geurve/GDB.asp unu
http://moex.com/a3642,
(a/TbTEPHATHBHO BO3MOXHO IIPHUMEHATE
WHAMKATHBHYIO B3BEIIECHHYIO CTaBKY
OIHOIHEBHEIX PyONEBRIX KPEIUTOB
(neno3uToB) Ha yenoBuax «overnighty
RUONIA:
hitp://www.cbr.rw/hd_base/?Prtld=deposit
_base);

Rm - daxTiyeckas JOXOXHOCTE B % 110
Genamapky pasras (il -i 0)/10, e

11 - 3HaYeHKe PHIHOYHOTO MHIHKATOpa HA
nary onpenencaua CUA,

i0 - 3HaYeHNe PRIHOYHOTO HHAUKATOPA Ha
JlaTy, NIPEALIECTBYOULYIO AaTe
onpenenenus CUA;

a ¥ B - xoopdunmenTrr "atpda” u "6eta”,
PAcCYHTAHHBEIE TIO U3MEHEHHAM IIeH
(3HaucHUH) PRIHOYHOTO HHAHKATOPa H
H3MEHEHHaM Iens) [eHuol 6ymaru. s
pacucra Ko3(hOUIIENTOR HCNONBLIYIOTCS

OTCYTCTBYET
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3HayeHus, ONpefelicHHEle He bollee yeM
3a 45 pabounx aueit. Jlanee nomyueHHoe
snayense Pl ymHOMXaeTcd na
nonpasoussii xoshhumenT. Jannas
KOPPEKTHPOBKa ITPUMEHAETCA B Cllyyae
OTCYTCTBUS Hab/rogaeMoH LeHbl B
Teyenue He Gojiee NECSTH TOPrOBLIX JAHEH
(nanee IPOUCXOMAT EPEXO Ha Y POBEHD
3).

TIpu OTCYTCTBUYM TOProB IO
(pMHAHCOBOMY HHCTPYMEHTY B TEYCHHE:
- mocnefHux 3 pabounx JHeH
[IPHUMEHAETCS KOPPEKTHPYIOTIHE
xoadduument u3 quamnaiona 0,99-0,98;

- TIocnemHUX S pabounx xHeH
MPUMERACTCS KOPPEKTHPYIOMMH

ko3 pumHent p3 nuanasona 0,97-0,96;
—mrocnenuux 10 pabouux nueH
TIPUMEHSETCS KOPPEKTHPYIOTIHH

ko3¢ dunuenT w3 granasona 0,95-0,94.
B xadecTBe PHHOYHBIX HHIHKATOPOB
MOTYT HCIONB30BATHCH!

- HHAEKCH aKIHi MHPOKOI'0 PElliKa
(ocHOBHEIE HHAEKCH), Takue kak Munexc
MocBupwu, PTC, MSCI, S&P500, DJIA u
Ipyrue;

- Kan¥Talu3alOHHEIC HHAEKCH! aKIHH
(BBICOKOM, cpeiHEH U HH3KOH
KaTTaNU3AlHHA );

- OTpacieBsic HEACKCHL

I'lpu s8e1b60pe HuAEKCA NPEHUMYINECTBO
OTHAETCH UHEKCY, PACCYHTEIBAEMOMY
OpraHW3aTopoM TOProB, Ha KOTOPOM
obpamaerca neyHas dSymara.
IIpuopUTETHRIMY ARJISIOTCSA HHIEKCH
OCHOBHOrO PBIHKA.

B cnyuae, ecny BamoTa viiekca
OTNMYAETCA 0T BATIOTH] OLICHHBAEMOMR
LEeHHOH OyMary, pacyct NPOH3BOAKTCH C
YIETOM KYpCOBOH pasHUIBL 110 KypCY,
OfIpeHensieMOMY B COOTBETCTRHU C
HacTosiumu [Ipasunamu.

2. llena, paccuuranHas
aBTOMATUIUPOBAHRON CHCTEMOH OHEHKH
CTIPABEJUTHBEIX 1eH (GHHAHCOBBIX
wctpyMentoB «L{enosoit uentp HPJI»
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no metomuxe HPJI:
https://nsddata.ru/ru/products/5.

Jast obsranui pocCHBCKNX DMHTEHTOB B
nopake yopIBaRNsA IIPAOPUTETA!

1. lena, paccunTanHas
ABTOMATH3HPOBAHHON CHCTEMOH OIEHKH
CIIpABEJUTHBLIX LIeH (PHHAHCOBBIX
uHcTpymentos «lleHoso# uentp HPII»
no Meroxuke HPJI:
https://nsddata.ru/ru/products/s.

2. lena PV, paccunrannas 110 MOJEAR
JICKOHTHPOBAHUS CTOMMOCTH OyIyuuX
peHexasX noToxos (Mogens DCF)
cornacHo [Ipunoxerus 2 HaCTOAMUX.
Tlpasumn.

Ecym na naty oleHKY Ha OCHOBHOM
priike ecTh uedopMais o HeHe
TIpeUIOKERHA U NTONTydeHHas B
pe3yaLTATe pacyera CTOMMOCTS PV >
Offer, To B KagecTBe CHpaBeUIHBOM
CTOMMOCTH IpiHHMaeTcs nena Offer.
Ecnd Ha HaTy OllEeHKY Ha OCHOBHOM
pLIEKe ecTh nHdOpManNL O IEHE CIPOCa
H IIOJIyYeHHAS B pe3yJibTaTe pacyera
crouMocTh PV < Bid, To B KauecTBe
CHpaBeUIRBOMN CTOMMOCTH IPUHMMAaETCH
nexa Bid.

Yposens 3

Lleifa, Ha OCHOBaHHHM OTYETa OUECHUINKA,
COCTABJEHHOTO He 1103/1ee 6 MecAnes 0
JATsl pacyera pRHOTHOH CTOMMOCTH
aKTHBOB.

Lera, Ha
OCHOBaHWH
oTyeTa
OLEHIINKA,
COCTABIEHHOTO
He Tmno3sxHee 6
Mecsien o
JlaTel  pacdeTa
PEIHOYHOK
CTOHMOCTH
aKTHBOB,
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Ileynas OyMara
SBJIAETCH
JIOOJTHUTEITEHBL
M BEIITYCKOM

JIng ouenxy ueHHOM OyMaru HCIoIs3yeTcs
[[eHa BITYyCKa (aBAJIOTHYHOIO aKTHRBA), 110
OTHOWIEHHIO X KOTOPOMY JAHHBIH BBIUTYCK
ABJIAETCH OMTONHHTETBHBIM, ONpeleicHHas,
na nary onpeneneHns CUA B COOTBETCTBHH C
MOJIENISTM OHEHKH CTOMMOCTH HEHHBIX 6ymar,
JUIS KOTOPBIX OIpEAelieH aKTUBHEIA PhIHOK.
Ecimt HeBO3MOXKHO ONPEREIUTE IEHY
aHANOTHYHOH ReHHOM OyMary Ha jaTy
onpexenenns CUA B COOTBETCTBHH ¢
MOZREJSIMU OLHECHKH CTORMOCTH LIEHHEBIX
Gymar, Uist KOTOPBIX onpefencH akTHBHAIH
PBIHOK, CIIpaBe/iuBas CTOMMOCTD HeHHoH
6yMary JONOIHATENEHOTO BENTYCKA
OUPCAELIIACTCS B COOTRETCTRHA C IIOPAIKOM
Juis YpoBus 2 ¥ YpoBHS 3, YCTAHOBIEHHEBIM
JUiA aHAJOTHYHOH nieHHo HyMar OCHOBHOI'O
BBIITYCKaA.

TIpu 5TOM HOMHHAIEL OCHOBHOTO H
JIOTIONHUTENBHOTO BHITYCKA JOJCHEI
COBIIANATE.

CrpaBeinBas CTOMMOCTE OIPEHENIETCS
COfJIACHO 3TOMY ITTOPAAKY HO BO3HHKHOBEHHA
CIpaBEUIHBO CTOMMOCTH eHHod Symary,
SBJIAFOMIEHCS TOTIONHHUTENBHBIM BhITYCKOM.
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Ilennan Oymara,
moiydeHmnas B
pelynnTaTe

KOHBGPTAUHMY B
Hee JpYron
ueHpol  Oymary
(ucxonHoit

ueHno# Gymary)

Jnsg oneHxy eHHOH 6yMarn, HCIob3yeTcs
1{eHa HCXOHOM 1eHHoH OyMmaru,
onpefieieHHas Ha fary onpefencans CHA B
COOTBETCTBHU C MOJCISIMHU OLEHKHU
CTOUMOCTH HEHHHX OyMar, JUIS XOTOPhIX
onpejieNes aKTUBHEIH PHHOK,
CKOPPEKTHPOBAHHASA C YIETOM

k03¢ dULHenTa KOHBEPTALNH.

Ecny BeBO3MOXKHO ORPEJCIHTE B
COOTBETCTBHH C MOJEISIMH OHEHKH
CTOMMOCTH LEHHEIX HyMar, Ui KOTOPBIX
OIIPEJCNEH 2aKTHRHEIA PEIHOK HEHY HCXORHOHR
uernoi 6ymary Ha naty onpegencHus CUA,
WCITONIL3YETCA CIIPaBe/UIHBast CTOHMOCTh
HCXONHOM eHHOH HyMary, onpeje/ieHHas Ha
ATy KOYBEpPTAIHH, CKOPPEKTHPOBAHHAs C
yueToM Ko3hpuigenta KOHBEpTayH, HO HE
6onee yem B Teyenue 30 (Tprnuats) mue ¢
JATHl KOHBEPTALMH.

CrnipaBegjiiBast CTOUMOCTh OIPENEILIETCS
COTJIACHO 3TOMY HMOPAAKY [0 BO3HHUKHOBEHUA
CYIPaBEUIMBOR CTOMMOCTH LeHHOH OGymMaru
TIONY4YCHHOMH B pE3yIIbTaTe KOHBEPTAIHH B
HEE Apyroit nenHOH OyMary (MCXoaHOH
neHHol 6ymary).

*» OueHogHoM CTOMMOCTRIO aKIu ¢ HosImeH
(MenbIUeH) HOMUHANEEOH CTOMMOCTBIO,
TIPU3HaHHBIX B PE3yNbTATe KOHBEPTALWH B
HUX MCXOJHEIX KW, SBIAETCS oleHoYHas
CTOMMOCTL KOHBEPTHPOBAHHBIX B HUX aKLIMii.
* O11eH04HO0# CTOAMOCTBIO aKiuil TOH e
KaTeropuu (TUia) ¢ UHBIMY NpaBaMH,
IpU3HAHHBIX B pe3yJbTaTe KOHBEPTALNH B
HUX HCXOJHEIX aKOHi, ABJISETCH ONCHOYHAS
CTOHMOCTE KOHBEPTHPOBAHHBIX aKIMi.

» OUeHOTHOM CTOUMOCTBIO aKIIHiA,
IIPH3HAHHEIX B pE3yALTaTe KOHBEPTAMH [IPH
JpOOIIeHUH HCXOAHAIX aKHH, SBIsSETCH
OLEHOYHAS CTOMMOCTE KOHBEPTHPOBAHHBIX
aknwi, nenenHas Ha xodddunyent
Ipobnenus.

¢+ OIIEHOYHOH! CTOMMOCTRIO aKUMH,
[IPHU3HAHHEIX B pe3yNLTAaTe KOHBEPTAUMH NIPH
KOHCONWIAUUH HCXORHAIX akuui, ABNAETCH
OLEHOYHAA CTOMMOCTE KOHBEPTUPOBAHHBIX
aKupi, yMHOXKCHHAS Ha k03D UIUCHT
KOHCOMMJIalHH.

* OnerouHON CTOHMOCTBIO aKMi HilH
obayrauuif HOBOTO BEIIYCKA, IPH3HAHULIX B
pe3ynsTaTte KOHBEPTAUHH B HUX
KOHBEPTUPYEMBIX HCXONHBIX IIEHHEX Oymar,
SBNIAETCS OLEHOYHAS CTOMMOCTD
KOHBEPTHPOBAHHEIX HEHHBIX Oymar,




JeleHHasa Ha KOJMYECTBO aKIHH
(obmuranuit), B KOTOpoEe KOHBEPTHPOBAHA
oJIHa KOHBEPTHpYeMast NeHHay Oymara,

» OueHOYHOA CTOMMOCTEIO aKIuiH,
IIPH3HAHHEIX B Pe3yJIbTaT¢ KOHBEPTAUHH B
HUX HCXOAHBIX aKuuif PH peopranu3auyuy B
(opme cramsAnuA, ABNACTCSA ONEHOYHAA
CTOMMOCTh KOHBEPTHPOBAHHEIX LCHHBIX
6ymMar, yMHOXEHHAST Ha Ko3hPuuuenT
KOHBEPTALHH.

» OueHOYHOH CTOMMOCTERIO aKI{Mi BHOBB
CO3JIaHHOrO B pe3yNbTaTe pEOpraHy3aiyy B
dopMme pa3fieiieHHs AITH BLIICTICHAS
aKIMOUEPHOro OOMIECTBa, IPU3HANHEIX B
pe3yNsTaTe KOHBEPTALHN B HHX HCXOJHBIX
aKIHii, ABNIAETCA OUEHOUHAA CTOHMOCTE
KOHBEPTHPOBAHHEIX aKIHH, JeNeHHas Ha
xo3(duieHT KOHBEPTAIH. B cifyyae ecny B
PE3YNBTATE PAsACIICHAN WIH BRIICICIAS
cozflaerca ABa ik Gonce aKMHOHEPHBIX
ob1tecTBa, Ha KO3 PUIHEHT KOHBEPTAHH
JEeNUTCS OI[eHOYHa] CTOUMOCTD
KOHBEPTUPOBAHHEIX aKIHH, YMEHEIICHHAA
TPOIIOPLMOHANBHO J0JIE MMYIECTBA
PeopraHH30BAHHOrO aKIMOHEPHOro
061ecTBa, HEPEIAHHOrO AKIMOHEPHOMY
ob1ecTBy, CO3/JaHHOMY B pE3yibTare
pa3fICICHUS HITH BRIICICHMS.

» OuenoYHas CTONMOCTh aKIUH BHOBE
CO3JAHHOTO B pe3yNIbTATe PEOPraHU3aiuy B
¢dopme Brifesens AKTHOHEPHOTo of1IecT A,
NPH3HAHHEIX B PE3YNBTATE UX pacupeieNeHHs
Cpelld aKIAOHEPOR PEOPraHH30BaHHOI0
aKIMOHEPROTO 0BIMmecTBa, CYMTACTCH PABHOH
HyJIo.

* O1EeROYHOR CTOUMOCTBEO obnuranuit
HOBOT'O BBIIYCKa, IIPH3HAHHBIX B PE3yNBTATE
KOHBEPTAHHM B HUX UCXOAHBIX obnuranui
TIPY pEOpPraHu3aNMy SMHTEHTa TAKHX
oGnuranuit, gaseIcs oucHouHas CTOUMOCTh
KOHBEpPTUPOBAHHBIX 0OMrallyi.
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IMpunoxeuue 2
x [IpaBHiaM oupeeNeHus CTONMOCTH YHCTHIX aKTHBOB, B KOTOPBIC HHBECTHPOBAHBI CPENCTRA
TICHCHOHHBIX HAKOILICHHH YIPABISIOINAME KOMIAHHWAMHE, OCYIIECTBASIONIMMH HHBECTHPOBAHHE

CPCIACTB NCHCHOHHRBIX HaKXOIIEHHH, nepeJaHHbIX UM B XOBCPHTENLHOE YNIPABICHHAS TlerncuonnemM

douom Poccuiickoit Pepepanyu

MeTton npuaenenﬂo;‘«‘r CTOHMOCTH Gyn')’EU.HX JXECHEKHBIX NOTOKOB

TTpuBefenHas CTOMMOCTb OYAYIIHX JEHEKHEIX OTOKOB PacCUMTHIBAETCH 110 (opMye:

3 L,
13,1365

wa (+ry) , THe:

PV — cnipasesnuBast CTOMMOCTE akTHBa (0653aTesIbCTRA);

N - KOHHYECTBO NEHSIKHBIX II0TOKOB KO NAThl MOTAIREHUA aKTHBA (06333’1‘&511:(3’1‘53,), HavyHHasA ¢ JaThl

onpeneneans CUA;

P
7 - CYMMa N-Oro JAEHCXKHOTO II0TOKa (NMPOMEHTH ¥ OCHOBHAA CyMMa);

n- HOleIKOBb]P’I HOMED NEHEXKHOI0 ITOTOKA, Havyliad C XaThl ONPEACICHUL CqA,

D "
7 - XOJIYYECTBO JHCH OT J1aThl OlIpCACHCHUA CUYA f0 JaThl n-0ro REHEXHOro I0TOKa;

rd - craBka JHCKOHTUPOBAHUA B {IpOHEHTaX TOMAOBREX, ONpCHAECHEHHAad B COOTBETCTBHH C

Hacrosutumy [IpapunaMy.

HOpﬂHOK onpegeyienua 1 KOPPCKTUPOBKH IIOTOKOB TEHEXKHBIX CPCACT B

JleHexuple MOTOKH, BKIIOUAs NPONEHTHEIN NOXOX, PACCUUTHIBAIOTCA B COOTBETCTBUH C YCIIOBHAMM
JIOTOBOPA/BLITYCKa, JIATON XEHEXHOTO IOTOKA CYMTACTCH MHHEMAJIBHAS [JaTa, B KOTOPYIO BO3MOXHO
NOCTYIIEHHE NEHEXHBIX CPEJICTB, COOTBETCTBYIOMAs AaTeé OKOHYAHHA N-Oro nepnoxa. Ecnu mo
HBAHCOBOMY aKTHBY HpPCAYCMOTPEHa BO3MOXHOCTh JOCPOYHOTO Horamexus (mampuMep, odepra),

TO OLICHUBAIOTCH ACUEIKHLIC TIOTOKH O HaThl JOCPOYHOIC NOTAINEHNA (KJ'IH Ofl)CpTBI).

I'padux nenexHLIX IIOTOKOB KOPPEKTHPYETCS B Cllydae BHECECHUS M3MEHCHUH B JOTOBOP, a TaKXe B

ciryqac acTHYHOr 0 JOCPOYHOTO NIOraAIEHHS OCHOBEOIO AOHTA.

HO[]ﬂIIGK onpegeaeHHs CTapKyY NTHCKOHTHRDOBATHA

Crasxa AHCKOHTHPOBaHUS, BCIIOJIE3YEMan JUId METO/la HpHBGﬂCHHOﬁ CTOHMOCTH 6}’,{[}’1[(}5)( JCHEXHRIX

ITOTOKOB, BO3HHKaCT H3 HabmomaeMbIX CTAaBOK JOXOJHOCTH MO COMOCTaBMMBIM aKTHBaM,

o6pamaxonmmca Ha PLIHKE. CoOTBETCTBEHHO, IpeIyCMOTPCHULBIC JIOTOBOpOM/BBIH}’CKOM, [TOTOKH
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JICHEXXHBIX CPEACTB ARCKOHTHPYIOTCH 10 HaGmonaeMolt Hyia pacqeTHOH PLIHOYHOM CTaBKE UL TaKHX

YCIOBHEIX TIOTOKOB JIEHEXHBIX CPEACTB (TO ECTh PHIHOYHOMN CTaBKE JOXOMHOCTH).
CraBka TUCKOHTHPOBaHMS ONpeJeteTcs [0 COCTOSHRIO!
v/ Ha jaTy IepPBOHAYANRHOrO NPH3HARUS akTHBa (0043aTeNbCTRA);

v Ha JaTy Hayafa TpUMEHEHHS H3MEHEHHH ¥ Hononuenui B mactosimue [Ipasuna B wactu
M3MEHEHHA BHAZ PHIHOYHON CTaBKM MoCNe [EPBOHAYAILHOrO IPH3HAHUA aKTHBA
(obs3arenscTBa).

B ocTanBHBIX CAaydasX OIEHKa COOTBETCTBHS CTaBKM II0 JOrOBOPY PpBIHOYHOH CTaBKE He
TIPOM3BOJMTCH, CTaBKa, MPHMEHCHHAS B Ka4eCTBE CTaBKH AHCKOHTHPOBANHS BIEPBbIE, NIPUMEHACICH B

TEYeHUe BCEro NEePUOA TIPUIHAHUA.
CraBKa JIHCKONTHPOBAHUS Jiisl ICHO3KXTOB B PyONsxX B Opoueit REOHTOPCKOM 3a[10/KEHHOCTH paBHa:

v CTaBKE, HPERYCMOTPGHXIOﬁ JOTOBOPOM B TCUYCHHE MAKCHMANBLHOIC CpPOKa, CCHH!

CTaBKa pbiHOMHas — 206 < CTamka no foroeopy < CTaBka puiHouHas + 2%
v pacueTHOM PRIHOYHOMN CTaBKe, yBENMUeHHO¥ Ha 2%, ecini:
4 CtagKa no Zoroeopy > CTaexa puiHovraA 1 2%;
v pacyeTHOM PEIHOUHOH CTaBKe, YMEHBLICHHON Ha 2%, ecnu:
v Craexa no gorosopy < CraBKa petHouHaf — 29.
CraBKa JUCKOHTUpOBAHHS JUIL Aerozutos B nosuapax CIIA u Espo pasna:

v CTaBKe, HPCAYCMOTPCHHOITS JOTOBOPOM B TCUCHYUEC MaKCUMAIBHOTO CpOKd, CCIH!

Ctagka priHounas — 104 < Lraska no gorosopy < Craexa peixounas + 1%
v pacyeTHO PEIHOUHOJ cTaBke, YReNUdeHHOH Ka 1%, ecnu:
v Crasxa nmo goroeopy > Crapxa phiHouHas + 19;
v PACYETHOM pLIHOYNOH CTaBKe, yMEHBIUERHOMN Ha 1%, ecim:
v CTtaBKa no goroepepy < CTasKa peiHodsan — 19%.

CraBxa JHCKOHTHPOBAHHSA U1 AONTOBRIX LEHHEIX fymar papna pac'-xe'r}mx-“x PBIHOYHON CTARKE,

onpeNensseMoi HCXOM U3 CYMMBI GE3PHCKOBOR CTABKK U 3HAUSHU S KPEJIUTHOTO CIpE/a.
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OnpenesicHue pacdeTHO pLIHOYHON CTaBKH Ui JENO3UTOB H TIpoved ae6MTOpCKOiH

330 THCHHOCTH

B xauecTBe pEIHOYHOH CTABKM [UIA HEMO3HTOB IPHMEHAETCA CPE/IHEB3BENICHHAA IPOTICHTHAR CTaBKa B
pyOISX ¥ HMHOCTPAHROH BATIOTE, HA CPOK, CONOCTaBUMBIH CO CPOKOM, YCTAHOBJICHHEIH JOTOBOPOM,
packpsiBaeMas Ha odunuansHoM calite Banka Poccuu (nanee — cpelHCB3BEIICHHAS CTaBKa),

olupe/iesIeHHas B COOTBETCTBUH C Pa3BEPHYTOH IIKATIOH.

Ecay mocnenHas packphitas uHa obunuansHoMm calite Bamxa Poccum cpeiHeB3BeIIeHHas cTaBKa
paccuuTaHa paHee, YeM 32 MeCAIl MepBOHaYaNBbHOr0 NpH3nanus/ ocie NEPBOHaYaNbHOLO IPU3HAHMIS,

IJ onpeaencHus pEIHO‘THOﬁ CTaBKH IPDHMCEHSACTCH CIIG}Iy.EOI.HHﬁ noaxoxn:

v KoyeBast craska banmka Poccuw, JeHcTBOBaBIUAS B MecCslie, 3a KOTOPBIH OIpelelieHa
CpCJIHCB3BCIIEHHAS CTaBKa, CPABHMBACTCS C KIIIOYEBOH cTaBKOM banka Pocchy, geficTayromei

B MecALC IepBOHAYaNbHOT0 IPY3HAHUA/TIOCIIE IEPBOHAYANILHOTO IPUIHANHAS;

v ECJIM KITIOYeBas craBka bawxa PoccCHM HC H3MCHHJIACH HO MOMEHTa HICPBOHAYAJIBHOTO
NpU3HaHusA, B Ka4ycCTBC pLIHO‘XBOﬁ CTaBK¥ HIpH UepBOHAYAIBHOM IIpHSHaXIHH/IlOCHC

1I€PBOHAYANILIIOTO NPU3HAHUSA NIPUMCHACTCA [IOCHICHHSA PacCKpbIiTad CpCAHEB3BCIICHHAA CTABKa,

v’ ecnu wmodeBas craska Bauxka PoccHy u3MeHmiack JIo MOMEHTA I1€PBOHAYANBLHOIO
UPH3HABHA/TIOCHE [I€PBOHAYANLHOIO TPHU3HAHMSA, B KayeCTBe pPHIHOYHON CTaBKH TIPH
NEPBOHAYANBHOM NPUIHANMK/IOCHE MCPROHAYANHLHOTO TIPH3HAHUSA IPUMEHSETCS MOCASHHSAL
PacKphITasi CpeAHeB3BellleHHas CTaBKa, MIMEHEHHAs HA TO JKC KONWYCCTBO NYHKTOB, Ha

KOTOpOe H3MEHHAch Krouenas craska banka Pocenn.

Onpepnesense pacyeTHON PHLIHOTHON CTABKH LIS IOJTOBBIX LeHHbIX Gymar

B xkauecrBe puiHOUHON CTaBKW JUIS JOJNTOBBIX LEHHBIX OyMar mpUMEHSETCSA CTaBKa, olpenerseMas
HCXOMM M3 CNOXCHHR 3HAYCHHUS OECKYTOHHOU KpHBO# HOXOXHOCTH FOCYHApCTBGHHBIX oONHraumi
O®3 cpoynocTH, COOTBETCTBYIOMIEH CPOUHOCTH OIlCHHBAaeMKIX OONMrauui, a Takke MeIHaHHOTO
KPEAUTHOTO ClIpeja, COOTBETCTBYIOIIETO pPEHTHHIOBOH rpymme, K KOTOpPOM OTHOCHTCA BHIIYCK

OLICHUBAEMBIX 06 Hranmii:

HoMunanbias 6e3puckoBas CTaBKa - CT4BKa, ONpeHENAeMas KaK 3Rayenue KpuBoi GecKymoHHOR
JOXOJIHOCTH B TOYKE, COOTBETCTBYIOMIEH CPEIHEB3BEUICHHOMY CPOKY JIO IIOFaIleHHs IPOBCPSEMOTO

MHCTPYMCHTA:

Y() lOOO({eXp( ORI |

r (t)- 3HAYEHHe KpUBOH OeckynonoH NOXOMHOCTH, B IPOUEHTHEIX IYHKTAX,
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Basucublil MYHKT — €NMIAIA M3MEpEeHMs JOXOAHOCTH, PaBHas ojpoi coTtoil mpouenta (1 6.1

0,01%).

Gt)=Po +(B, + o)~ [l exp(~-T—H ﬁchp(——-) Zg,CXp (-a) a)’

i=l
, THE

G(t ) - B 6a3UCHBIX IIYHKTAX;
t — cpeHeB3BeIeBHEH CPOK K0 NOTaeHHA/ODEPTHL.

= £ a.,=a+a }Cl'l = 2....
DHKCHPOBAHHEIE TAPAMETPHI paBREL: &) 0 a=06 a,=a+tak " 1 2.8

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

H

JIMHAMAYECKHE IapaMeTpht — KO3 QHIHCHTEE Bos Bis Pas 7 8+ &

Ucrounux nadopManuy — opunmansubit catit [IAO «Mockosckas Gupxay hitp://moex.com/a3643,

«Apxus napamerpos G-KpuBoi Ha 3akpertde Topros (EOD)».

Tlpu nporpaMMHOM pacdeTe 3HaueHks KpHBOH GecKynOHHOR HOXOXHOCTH Y (’ ):

v SHAYEHHUE CPEAHEB3BEHIEHHOT0 CPpOKa BRIPAXacTCA B TORAX, OKPYTrAgZeTCs 10 4 3p2aK0B nocne

3ATIATOM;
v Gr) .
TIPOMEXXYTOYHBIE OKPYIIICHHS 3HaYenus HE IPOU3BOIATCS,

v 3HAYEeHHE Y (t) OKPYIJIAETCS 10 TIPABUIIAM MATEMATHYECKOTO OKPYTJIEHHA B NPOLEHTAX C 2
3HAKAMH [TOCHe 3aI4ToMH.
Jis  uenelt pacuera KpeoWTHOro cupeda It obiuranus  OCyMIECTBIACICA  CHERyouas

TOCIEAOBATEIHLHOCTE ACHCTBHIL:

v B 3aBHECHMOCTH OT HATHYMS WIH OTCYTCTBHSA KPENUTHOIO PEHTHHTa Y BHIIYCKa OOMMTaLUH
(XpEIUTHEIN Pl THHT B BAIOTE BHUTYCKA), IMATEHTA WU IIOPYUHTENS 110 BRITYCKY OONMraliiy,

obHranus MOXET ObITh OTHECEHA K OJHOMN M3 TPEX UMCIONIHXCS PEHTHHTOBBIX IPYNI,

v/ 3HayYeHHs MCIAMAHHOrO KPEIOWTHOTO CHOpEHa Ul ykasaHHOH oOJHrauuM IpHHHMAaeTcs
PABHEIMH 3HAYCHISIM CIPEIOB JUIS ONPCACICHHON PEHTHHTIOBOMR IPYIIILL
KpenutHeli crpen fist pedTHHIOBEIX IPYNIT PACCYHTHIBAETCS HA OCHOBAHMM AAaHHKIX OONHIallHOHHBIX
mujekcos, npepocrasmaeMbsix 1JAO «Mockosckas Gupxan. Ilpu oneske crpeia HCHONB3YETCH
MEIHAaHHOE 3HAYEHHE KPENUTHOTO cnpena 3a nocienuve 20 roproseix mmedt. [lopsagox onpepencHus

CTPABETHBOT0 KPCAUTHOTO CHIPENA JUISL PEHTHHIOBBIX IPYIII IPEACTABICH HUXE,
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Onpenenenne peliTAHIOBON rPYNIELI, K KOTOPOH NPHAARIEKHT 06Anranus

Onpeaenenye NpUHAIIEXHOCTH K TOM MM WHOM DEHTUHTOBOH IpYINe NMPOHCXONUT LA OCHOBAHHA
HIKENPHUBEACHHON TaGNHUBI CONOCTABNICHHA PEHTHHTOBBIX IIKAN BEAYMMX PEHTHHIOBLIX areHTCTB,

npuseneuHsx B Tabiune 1.

IIpy Hanuuuu y BENIyCKAa OONMratpd, ¢€ SMUTEHTA MM TOPYYUTENI 1O BBUIYCKY HECKONBKHX

PeHTHHTOB, BEIGUPACTCA HARGOMLINMH H3 aKTyalbHEIX KPENRTHEIX PEHTHHTOB.

Bcero Boinensercs 3 pe THHIOBEIE TPYIINIEL

v PeliTrHroBas rpyina I — obnurauun (3MUTEHT, IOPYYHUTENE BEIIycka) ¢ pelituarom ot BB-

10 BBB+ (no mkane S&P);

v Peiiturrosas rpymma I — obymuranuy (3MUTCHT, TIOPY4MTENs BRITYcKa) ¢ peiTunroM ot B-

1o B+ (oo wxane S&P);

v' Pelituurosas rpynma [II — ofnuranuu (SMHTEHT, NOPYYMTENs BRIIyCKa) 6e3 peHTHHTA

MEXAYHAPOAHBIX ¥ HAIIHOHAJIBHBIX pCﬁTHHTOBXﬂX areHTCTB,

Ta6nuua 1
Conocrapiicaue mMKajJ peATHHIOBLIX aTeHTCTB
— ] : PeiiTunroBas
Mexayuapoan | Mexaynapoau | Mexaynapon rpymna
ast mKasa asl [xaga Has pIKana ,
Baal BBB+ BBB+
- . Baa2 BBB _ BBB
AAARU) |  ruAAA Baa3 | BBB- | BBB-
 AARU), . L .
ARRUTAA. | oAb Bal. | pB¢ pps | Petrunronas
s ruAA, ruAA- ~ rpyrna |
_RU) ~ e
- AHRU), AR N ~ |
| ARU), A-(RU) | zuA%, TuA Ba2 BB BB
i ruA-, ,
BBB%(RU) uBBB+ Ba3 BB- ~ BB-
BBB(RU), | ruBBB, : ,
BBB-RU) | ruBBB- B B o
; ; . B2 B : B Pefitunronas
BBHRU), rpynna [l
BB(RU), BB- | ruBB+, ruBB B3 B- B-
(RU)
Bosiee Huzkuil peATHHI/PEATHHT OTCYTCTRYCT Peffmimrobas
‘ rpyana 11
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OnpegesieHie KPeANTHOrO cCIpEa A PEHTHHIOBLIX MPYIIIX
s pacuera 3HadeHUs KPEOUTHOTO CIIPEXa COOTBETCTBYIOMEH PEHTHHIOBOH TPYINEl HCIOMB3YIOTCS

3HAYCHMS JOXOAHOCTH CHEOYIOMIHX HHIICKCOB ITAO «MockoBckas 6KP)K3.)), KOTOopast paCCHYUTRIBACTCA

10 ATOraM KaX0oro TOProBOro AHA!

v Vinnexc xopnopatnBeblx ofbmwrammit  (1-3  roma, peiitunr > BBB-) (Texep:
RUCBITRBBBY)

Onucanue waAekca - hitp://moex.com/a2197
Apx¥uB 3Haycrui - http://moex.com/rw/index/RUCBITRBBB3 Y/archive

v Mnnexc xopmopatupHbix obOnuramm# (1-3 roma, BB- < pefituar < BBB-) (Tukep:

RUCBITRBB3Y)

Omnwcanue yHIeKca - http://moex.com/a2196
ApxuB 3nayenuit - http://moex.com/ru/index/RUCBITRBB3 Y/archive

v Unnexc xopuoparmeusix obmuranuit (1-3 roma, B- < peltrmar < BB-) (Tuxep:
RUCBITRB3Y)
Onucanpe nHaexca - http://moex.com/a2195

Apxus 3HaveHui - http://moex.com/ru/index/RUCBITRB3 Y/archive/

v Unpekc rocynapcrseHHRX obnuramuit (1-3 ropa) (Tuxep: RUGBITR3Y)

Omcanue yHpexca - http://moex.com/a2247
Apxus 3sHaueHy# - http://moex.com/rw/index/RUGBITR3 Y/archive/
Pacuer kpeauTHOTO CHpena A PeHTHHIOBRIX IPYIII OCYINECTBISLETCA 110 CREAYIOLUNAM (OPMYIam:

PeiitanroBas rpyona [

Kpeautsslfi cripen JUIst KopHiopaTHBHEIX obnurammii ¢ pefiturrom ot BBB- no BBB+ paccunTriBaercs

1o dopmyne:

Sbbb = (YRUCBITRBBB3Y - YRUGBITR3Y), TAc
S — 3HavenHuKe crupena B NPOUESHTHEIX [IyHKTAX;
Y — cpenHeB3BelIEHHAS] JOXOMHOCTh HHEKCa.

KpemnTasii cipesy Uit KOpIopaTHBHRX obnurauuii ¢ pefiturrom or BB- no BB+ paccagremaercs o
thopmye:

Sbb = (YRUCBITRBB3Y - YRUGBITR3Y)
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KpeauTHeil cripen ang Beed peHTHHIOBOR FPYIUIH I, T.€. KOPMOPATHBHEIX OOMMraluii ¢ peUTHHIOM OT

BB- no BBB+ onpeacnsercs 110 popmye:
Spri = (Sbbb + Sbb)/2
MeauanHoe 3Ha4eHue Cpeaa Ais peirapronoll rpymnet I ( SPIT ) paccyntiiBaercs 3a mocneauue 20

TOProBEIX JHeld. KpeuTHELA CIIpelt onpeendercs 3a yKa3aHHbi [epuol ¥ pacCUHTRIBATCS MENHaHa

U3 [OYYCHHOTO PANa NaHHRIX.

Peiiranrosas rpynna II

KpenuTuolii cnpej Jis KOPHOPATHBHEIX OONHIalHi ¢ peHTBHIOM oT B- x0 B+ paccunTnBacrcd o
dopmyne:

Sprii = (YRUCBITRB3Y - YRUGBITR3Y)

Mepnwannoe 3gadeHne clpesia [ pelTHHTOBOH rpynmsl [T (SPTTl ) paccumTLIRaeTcs 3a nocnennue 20
TOproBeix AHel. KpeuTHEIM CTipex onpenesseTcs 3a YKa3auHbIH IepUojl BpEMCHH H PaCCUUTHIBACTCS

ME&AaHa M3 ITOJIYYCHHOTO pAaa DaHHbIX.

Peittrurosan rpynma 11

B OTCYTCTBHME KpEAMTHOTO peliTHHra y SMHTEHTA W 3MHCCHH, Ha OCHOBAHHH IPO(ECCHOHANILHOrO

CYXIEHHUs, KpeAMTHEINA Cripel onpenensercs xak 1,5 * SPrit.

Meanannoe 3Havene cnpeja 11 peiitrurorol rpymmsl I (S PI'HT) paccuYHTHIBAETCH 32 NOCHERHVE

20 TOproBLIX AHEH.

Tlpu pacuerc 3HayeHUs MEMMAHIIOTO KPEXHTHOIO CIPEAa AJK PeWTHHTOBBIX I'PYIIN IMPOMEXYTOYHLIE
OKpyTHIeHHs 3Havenuit Sbbb, Sbb, SPrf, SPril, SPrill se mpomssoxsrcd. [loTyueHmroe meamanioe
3HAYCHUE KPSHHTHOrO CHpENa OKPYIIAeTCs 0 NMpaBuiaM MAaTEMaTHYecKOro OKpYIIeHus N0 HeNoro

3HA4YCHHA OPOUCHTHEIX IYHKTOB.

B ciyyae BHECEHHs U3SMCHEHHiI ¥ NOMONHEHUH B Hactosimue IIpaBH:ia B 4acTH HM3MEHEHHSA BHIA
pHIHOYHON CTaBKH AN aKTHBOB (0053aTeNBCTB), NPU3HAHHBIX N0 BCTYIUIEHHS B CHIIY M3MEHEHRH u
JjononHennit B HacTosmue [IpaBmna, penioysas CTaBKa, ONpefeNleHHAs MO COCTOAHMIO Ha Jaty
[EPBOHAYATIBHOTO IIPH3HAHUN aKTHBA (00A3aTENBCTBA), M3MEHACTCA C JNATHl Radana INpUMEHEHHA

U3MEHEeHHH] v Jononienul B HacTogmue [1pasuia.
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[Iprnoxenue 3

K HpaBHHaM onpeieACANA CTOUMOCTH YHCTHIX aKTHBOB, B XOTOPLIC HHBECTHPOBAHEL CPCACTRA

NEHCUOHHBIX HAaKOIUIeHUH YIpaBasiOIIMME KOMIAHKAMY, OCYIIECTBIAMIOIIUMH HHBECTHPOBAHKUC

CPEACTB TIEHCHOHHKIX HaKOTUICHAH, [IEpeHaHHbIX HM B JOBEPHUTCHIHHOE YIIDAaBICHHE [TencuoHHERIM

dornoM Poccuitckolt Penepatiunt

Kpurepau npu3HaHHA ¥ HPEKpPaIieHU IPH3HAHHA AKTHBOB H 0043aTENLCTE

Buixer akTneosB

Kpurepnu npusHasas

KprTepust npexpamesns
OpPU3NaHAS

JleHexHbie CcpescTBa Ha
cyerax, B TOM 4Hcie Ha
TPAH3UTHEIX, BATIOTHEIX
CYeTax, OTKPBITHIX
Yupasnsowmen
KOoMITaHHEH

Hata 3AYUCITEHUA JEHEXHBIX
CpencTB  Ha  COOTBETCTBYIOMIHE
OankoBCKMHM  cuyeT  (pacHeTHEIH,
TPaH3UTHBIH, BAIOTHRIN) Ha
OCHOBAaHHMH BBIIMCKH C YKa3aHHOIo
cuera.

Jara HCNONHCHHUS KpEHMTHOH
opranm3auMeif o0A3aTeNsCIR O
TIEPETUCIICHHIO JIEHEMHBIX
CpEJICTB CO CYETa;

Iara pemenns banka Poccuu 06

OT3EIBE THHEH3HH Danxa
(HenexHBie CPEACTBA IEPEXOAT B
cratryc npoued  neburopckoi
3aHOJDKEHHOCTH);

Jara JHKBH AV 6anka
COrJIacHO HHGOpMAITHY,
packpeITof B O{HUHANEHOM

JAOCTYIIHOM HCTOYHMKE (B TOM
yucne sanucw B EIPIOJT o
JIUKBHAanMy OanKa).

JHerexaipie cpeacTra Bo
BKJIAJIAX, B TOM 4HCJEe HA

324y CIIeHH] JIEHEXKHBEX
Ha  COOTBETCTBYIOUIMH

Hara
CpEJICTB

JlaTa WCHONHeHnHs KpeIWTHOM
opraHuzaiyet o6s3aTeNsCIB 110

BJTFOTHBIX cueTax, | ICHMO3WTHEIH CYeT HA OCHOBAHUY | BO3BpaTy BKJaga (BO3BpaT Ha

OTKPEITBEX BEHTHCKH C YKa3aHHOTO CHETa; CYeT JCHEeXHBIX CPEACTB IO

VYrupagnsouieh Jara TIEPEYCTYTIKH 1paBa | JOTOBOPY OaHKOBCKOTO BKIIaja);

KOMITaHHEH TpeboBanus o BeMUIaTe RiJana M | JlaTa (axkTHUeCKOH NepeycTyIky

HAYHCIICHHBIX NpOLEHTAX Ha | mpaBa TpeboBaHMWA O BhHILIATE
OCHOBAHUH HOTOBOPA. BKJIAJa u HAYHCIEHHEIX

npolleHTaX Ha OCHOBAHUY
JIOTOBODA;
Hara pemenus banka Poccuyt 06
OT3BIBE JMIICH3UH Hanka
(meHexXHBIe CPCACTBA BO BWJIANaX
IIEPEXOMAT B cTaTyc NeGUTOPCKOH
3a00JDKCHHOCTH);
Jara JTHKBHAOATHH 6anka
COTTIaCHO urbOpMaIHy,
packpeItoif B OQHIHAIEHOM
JIOCTYIHOM MCTO4HHKE (B TOM
yucie 3amacy B EIPIOJT o
JIMKBUAANMH Oanxa).

ennbre 6ymary, | 1. Hara nepexoja npaB | 1. Jlata  nepexoma  mpaB

BKJIOYas  IPONEHTHHIN | COOCTBEHHOCTH Ha IcHHLIe OyMaru: | COOCTBEHHOCTH  Ha  LEHHEIE

(xymoHHBIH noxox) | ecny ueHuas Oymara nojexur | 6ymaru:

HauHC/IEHHBIH M| y¥eTYy Ha C4YeTe Jeno - Jara | eciM lcHnas Oymara, NOJJICKWT

ylIa4eHHBIH 3a4HCIeHus NeHHoH Oymary Ha cyer | yueTy Ha cuere Jeno - nara

Jeno, OTKPHITEIK  Ympasjsjouel

civcanus  1ewHol  Oymaru CLJ
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xoMnanued B Crnenuanu3upoBaHHOM
JICIIOBHTADHH, MOATBEPKACHH AN
COOTBETCTRYIOMEH BRIIHCKOH KO
CYETY Jeno;

ecJId  JOKYMCHTapHbIC  NCHHBIE
fymMary He [OJIEKAT Y4YeTy Ha
cyertax Jgeno (32 HCKIIOYEHHEM
JIEITO3UTHLIX  CepTHPHKATOB) - C
JIaThl TpHeMa NeHHo# Oymary,
OlpellelicHHOM B COOTBETCTBHHE C
YCIIOBUSIMHE JIOroBOpa H
TIOATBEPXKICHHOA aKTOM TIpUeMa
nepeayy IeHHsx Oymar;

110 JENO3WTHHIM CEpPTHHKATAM -
nara  3auHclcHUs BO  BKJIAf
(#emo3UT)  JEHEKHBIX  CPEICTB,
NOATBEPXEHRAas  BBIMHCKOH €O
cueTa MO BKIAJY (HETIOZUTY) WM C
JaTel TIprOOpETEHHSA TAXOO
ceprudukara, TIOATBEPXKACHHOM
aKTOM.

cyera JIeno, OTKPBITOTO
Vupasmsionted  KomIlapmed B
Criertgain3¥poBaHROM
JICTIO3UTapUy, HOATBEPAEHHAA
COOTBETCTBYIOMICH BBITHACKOH IIO
cUeTy Jeno;

ecyH JOKYMCHTApHBIC LCHHEIE
Gymary He TIOUIENKAT YYETy Ha
cyerax jmeno (3a HCKIIOYEHHEM
JICIOIUTHEIX CEPTHHUKATOB) - C
JATEl Nepefady LenHod Oymarw,
ONpeZieNieHHOR B COOTBETCTBHH C
YCIOBHSAMH ZOroBopa U
TOATBEPXKICHHON AKTOM ITpHeMa
TrepeJlayy UeHHEIX OyMar;

fI0 IENIO3UTHBIM CepTH(hUKATAM -
IaTa HMCKMIOYCHHAEM CITMCaHUA C
BiJIa#a {(Hero3uTa) ACHEXHAIX
CPEICTB, TOATREPXACHHAST
BEINIMCKOM €O cueTa N0 BKIAAY
(meno3uty), Wiy C JaThl CIHCAHUs
TaKOTO ceprudrKara,
IO OTBEP)KACHHOH aKTOM;

eCJIM TI0 IMHTEHTY UEHHBIX OyMar
BHecena 3anuck B EIPIOJI o
JIMKBHJIAUMH - C JaThl 3aIMCH O
THKBUAALWH IMHUTEHTA
(nonyuenms  gHQOpMamMH O
NUKBUJAIHYE IMHTEHTA);

NpH TIOJTHOM HOTAIIEHHAH
jonrosoii neHHou Oymary gaTtoM
BBIOBITHA ABiIgETCS JIeHb
HCIIOJNHCHUSA 3MUTEHTOM CBOMX
063aT€ABCTB O NOTAIEHHIO
JIoNroBoi eHHoi 6ymary.

2. C parthl HacTyIIeHHS CPOKa
noraieHus neHHo#t Oymary, 3a

ACKJIOYEHHEM JOCPOYHOr0
TIOTANICHUS;

3. C paTel noydeiius ACHEXKHBIX
CpeICTB B cueT  IIONHOTO

ucrHonHeuus obg3aTeARCTB IO
JIOCPOYHOMY HOTAHICHUIO LEHHOH
Oymaru.

TTpoueHTHEIH [MpouenTHuti (KynoHHEIL) goxox, | Jara ncrnondenns 0043aTeNbCTR
(xymonns1il) JIOXON, | yIIa4eHHbIH Npa  TIpHOOpeTeHuH, | IMHTEHTOM, IIOATBEPKIEHHOM
YILIaYeHHBIH OpY | Ipu3HaeTcs Ha JaTy nepexofia Ipas | 6aHKOBCKOM BBIHCKOR c
pro6GpeTeHUH 110 | cOGCTBEHHOCTH Ha OOIHTALHIO; pacyeTHOro cuera YIpaBisolei
JOJITOBBIM LEEHAEIM KOMIIaHHY WK OTHeTOM
Bymaraum; bpoxkepa;
IlpouerTHBIM (KYMOHHEIR) HOXOL,

HponenTHEIH HAuUC/IEHHLIE B mEepHon BuaneHud, | Jlata ucronuenus o06s3aTensCTB
(xynonubiit) JIOXO]I, | IPH3HACTCH Ha JaTy ONUPENENEHMs | IMUTEHTOM, TOTBEPXICHHON
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3asBJIEHHBIN B YCIOBHAX
BBITYCKA 74
HA4UCAEHHBIH B JIEPHON
nocite nprobperenus 1Mo
JOITOBEIM HEHHAIM

CYA cornacuo YCJIOBHAM BBIITyCKa
jAoaroBo# neHHoR Oymaru:

Kak HaYUCJICHHBH 32 MIEPHOA C HAThI
npuobpereHus

Jubo ¢ JaThl Hayaja OYepenHOro

DaHKOBCKOH BRITIHCKOHR c
PacyeTHOTO cyeTa YTIPaBISIOECH
KOMIIAaHUH HITH OTYeToM Gpokepa.

6ymaram NPOLEHTHOTO TIepHOJA.

Jleburopckas Jlns neburopckol 3amoipkeHHOCTH | JlaTa mcmonHenus o0s3arenscTB
3aJTOJDXEHHOCTE o | MO0  NIPOUEHTHOMY  (KYNIOHHOMY) | SMUTEHTOM, TIOATBEPKICHHOH
TIPOHEHTHOMY JOXOHNYy TIO JIONFOBEIM LEHHBIM | 6aHKOBCKOK BBITIMCKOH c
(KyTOHHOMY) JOXOJy Ti0 | Bymaram —  Jata  YIOTAlCHHSA | PaCYETHOTO CYeTa YIpPaBlsIOIeH
JONTOBBIM IEHHEIM | IPONEHTHOTO (KymOHHoOro) jmoxona | kommamued LY. cpenctsamu

6ymaraM K BpIILIATE,

HA OCHOBAHKH DELIECHUA O BRIILYCKE,

HEHCHOHHBIX HAKOINEHMH MM
oTdeToM Opoxepa;

Hebrropcras Jina peburopckoil 3amomkeHHOCTH | Jlata  NMKBWAAUHK — OMUTCHTA,
3a0JDKEHHOCTD 1o | 1o yacTHIHOMY/monHoMYy | cornacHo Buimucke M3 EIPIOJI
YaCTHYHOMY/IOTHOMY NOTAIIEHHIO 3MHTEHTOM OCHOBHOTO | (MIH BBHIUCKH u3
MOTAIEHMIO 5MHTEHTOM | jlojira TIO  JONTOBEIM  LIEHHBIM | COOTBETCTBYIOLIEro
OCHOBHOTO jonra no | 6ymaraM — JiaTa YacTHYHOI'O HJIH | yNOJAHOMOYEHHOI'O opraHa
JIOTIFOBBIM HEHHHIM | HOJHOrO [OTAIISHHA HOMMHANA Ha | HHOCTPaHHOTO FOCYIapCTBa).
Gymaram OCHOBaHHH PEILCHUS O BHITYCKE.
Heburtopekas Hara Hayana obszatennerBa | Jlata okonuanms o0f3aTenbCTBA
3af0JDKEHAOCTh TI0 | COTJIACHO YCIHOBHSIM | COTJIaCHO YCJIOBHIM
MPOLIEHTHOMY  JIOXOJ/TY | ROrOBOpA/COTIAlIEH S 0 | IOroBOpa/COrJIANIEHAS ]
no JICHEXKHBIM | IPOLIEHTHOM AOXOJE IO JICHEXHBIM | IPOLECHTHOM JIOXOJe o
CPEACTBAM HA CYeTaX | CpeacTBaM Ha cYeTax YIpaBJsIOIeH | JICHEXHBIM CPEACTBaM Ha CHETax;
Yrpasitonei KoMITanue#. JHara NepeyCTyIKU npasa
KOMITaHHH TpeboBanHsg O BBIINATE BKIANA H
HAuMCIIEHHBIX  [pPOLIEHTOB  Ha
OCHOBaHHH JIOTOBODA;
Jlata pewenns banka Poccuu 06
OT3LIBE JIUICH3HY baHKa,
(eHexHbIE CPeJICTBA MEPEXOMAAT B
craryc lpodeH  peburopckoit
33JIO/DKEHHOCTH);
JHara JIMKBHIAIHHT 6aHka
COIJIACHO uHbOPMAIUH,
packpeiToif B OQHIHATEHOM
JOCTYNIHOM MCTOYHHKC (B TOM
yucne 3amucuy B EIPIOJT o
NUKBHJANUY GanKa).
Jeburopcxas Jara  upusmanms  peburopcxoit | [lara HcmonBHcHMsi 00S3aTENBCTB
3aI0JDKEHHOCTb IO | 330JKEHHOCTH o BHIIIJIATE | SMHTECHTOM, HOATBCPKACEHOR
BBUIIATE JUBHCILAOB 10 | AUBHICHIOOB IO aKIMAM sBIgeTCH - | GaHKOBCKOHR BBIITHCKON c

aKiuaM

naTta hUKCallMK peecTpa aKIHOHEPOB
ANS  BBIIIATH  JUBMICHJNOB B
cooTBeTcTBRY ¢ MHpopMaurer HKO
AO HPJ] unu obuumMarsHbIX caliToB
SMHTEHTA HEHHRIX Oymar.

PACYETHOTO cueTa YIpaBisIomiei
KOMITaHHU MK oTYeToM Bpoxepa;
Jata JmkBupanuM  3MHTERTA,
cornacno suimucke a3 ETPIOJL

Heuexurpie  cpencrsa, | lara 3aYUCeHus JeHexnbix | lata  wcrnonuenus  OpokepoM
HaXONAIHECS y | cpencts Ha  creuuanbubli | o643aTENBCTE 10 TEPETHCIEHHIO
npodeccHOHUILHEBIX OpoKepcKuil cyeT Ha OCHOBaHMH | NEHENHLIX CpeJICTB co
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YYACTHHKOB pBIHKA | oT4eTa Gpokepa. CHEHHATHHOTO Bpokepckoro
UEHHRIX 6ymar CYeTa;
(6poxepa) Jara pemenns Banxa Poccuu ob
OT3LIBC JIMIEeH3HM Yy Opoxepa
(meHexHbIe CPEICTBA NEPEXONAT B
craryc mpoueli  meburopckoi
3aJI0JKCHHOCTH);
Ilara  nuxsppaumu  Opoxepa
COrNIacHO AR(opManHH,
packpeITolf B O(HIMANIbHOM
JOCTYIHOM HCTOUHHKE (B TOM
ucne 3ammen B EIPIOJL o
NMKBHAAIH Opokepa).
3a10/KCHHOCTE uo | Jlata saronoderus joroeopa 1o | Jlata nepexona paB
clieikaM ¢ [EHHBIMH | IPHOOPETERHTO (peanuzanuy) | COGCTBEHHOCTH  Ha  LICHHBIE
Gymaramu, LEHHBIX Oymar. 6ymarw, NONTBEPXKICHHAS
3AKTFOYEH HBIM Ha BBITIMCKOH TIO CYETy HEMO.
yenoBusx T+
Jleburopckas Jlns ocranpHeX BHAOB aKTHBOB ~ | JUIS OCTAIBHEIX BHAOB AKTHBOB:
3a0JDKCHHOCTD, JaTa nepefiaddl aKTHBOB (AeHexHBIX | - JlaTa mcronneHMs o643aTennCTB

BO3HHKINAA TIO I[IPOYHM
OCHOBAaHHAM

CPENCTB) JHMUY, B OTHOWIECHHH
KOTOpPOTO BO3HHKaeT HeburopcKas
3aJI0JDKEHHOCTB.

nepes; Yupapnsomed KomranueH
COIJIACHO J0TOBODY;

- Jlata nUKBHEANMM 3aEMIIHKA,
cornacHo Bemucke w3 ETPIOJI.

3ai0JKEHHOCTh 1o
CAENKaM, COBEPINAaEMEIM
Ha BO3BpPAaTHOH OCHOBC

JlaTta cnucanus HeHeXHBIX CPEACTB,
TIOATBEPXKAEHHAR OTHETOM OpoKepa.

Jlata  3ayncieHUs  ACHEXHRIX
CPCICTB, TIOATBEPXKACHHAS
oTuyeToM Opokepa.

(o6parnoe PEIIO)

Buabt Kpurepuu npexpalteHus

Kpurepuu npusHaHua

obazarenbeTs NPUIHAHUA
Kpenuropckas Hata zaroyendd | Jlata 1nepeusciieHMs JEHEXHBIX
33JIOIDKEHHOCTE 10 | COOTBETCTBYIOIEH COEnKY. CpenicTBE ¢ OPOKEPCKOro cyera B
yrare KOMHCCHH CUET OIIaThl KOMMCCHHE M HHBIX
(bupXeBHIX, PACXOHOB II0 CHEAKaM

OpoKepcKuX) K HHBIX
PacxoJioB 10 CEIKAM

Kpenutopcxas
3af0JDKEHHOCTD no
cpenxaM, TO KOTODHIM
HaCTyMHIa Hambonee
paHHAs iaTa pacyeTon

Jlara nepexona npasa
cOOCTBEHHOCTH Ha aKTHB {CHEXHbIE
CpeACTBa) OT NHLIA, B OTHOUIEHUH
KOTOPOTrO BO3HHKaeT KpefuTopcKas
33JI0JKEHHOCTS.

Jlara wucnonnenus o0A3aTeNbCTB
[0 JOrOBODY.

Kpenuropckas Hata [OJTyqenus IOKyMeHTa, | Jlata  TiepeuMCleHHst  CyMMBI
3aJI0JDKEHHOCTh 110 | IOXTBEPHAATOLIETO BBUTOJIHEHHE | BOZHATPAKLEHHE M pacXomoB C
BO3HArPAKICHUSIM paboT  (okazaEuMs  YCJIyr) O | pACYETHOTO  CYETa  COIJIACHO
Vipagngromeit COOTBETCTBYIOLIMM JOTOBOpPAaM HJM B | 6AHKOBCKOH BRUIMCKE.

KOMIIaHHUH, COOTBETCTBHH c fIpaBUNIAMHU

CreuuamM3upoBaHHOMY | HHBECTHPOBAHHS.

JeO3ATApHIO, a TaKKe

obs3aTensCTBAM jide}

oIUIaTe HPOUMX

PacXOJIoB,
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T OCYUICCTRIIAEMBIX 3a
caeT uMymecrsa B

COOTBETCTBUH c
TpeGoBaHuIMH
JEHUCTBYIOLIETO
3aKOHOMATENLCTRA
Poccuiickolt @enepanuy
Kpenuropckas
33JO/DKEHHOCTD o
BO3BpaTy CpenCTR
IICHCHOHHBIX
HaKoIIEHNH B
TercuonHbIl dhoun

Poccuiickoit Qepepanyn

B news momyueHus TtpebGoBanus
Ilencnonnoro ¢onpa Poccniickoi
ODenepanun 0 TepeIHCHeHHH
CPCACTB MEHCHOHHBIX HAKOIICHAH

Jata  mepequcleHus — CYMMBI,
yKazaHHOH B TpeboBannn
Iencuonnoro ¢porxa Poccuiickoit
Qdepepailiy, ¢ pacyerHOro cyera
cornacHo 6aHKOBCKOM BEIIHCKE.
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