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I'nasa 1. OGIIHE ITOJOXKEHHWA

Hacrosuue IlpaBunma ONpEACiCHHUS CTOMMOCTH YHCTHIX aKTHBOB, COCTABJIOLIMX CPEACTBA
NEHCHOHHBIX HAKOMICHHH, IpefHa3HAYeHLl JUIS IHPHMEHCHHS YHPABJMIOIHMH KOMIAHMSIMH,
OCYIUECTBISIOMMMY HMHBECTHPOBaHHE CPEACTB IICHCHOHHBIX HAKOIUIEHMH, TNEepefaHHBIX HM B
noseputenpuoe ynpasneHue IlencuonneiM ¢ormom Poccuiickoii @enepanuy B COOTBETCTBHH C
QenepansueiM  3akoHOM 0T 24.07.2002 roma Ne 111-03 «O6 uMHBeCTHpOBaHMH CpPEICTB
GuHaHCHpOBaHHMs HaxonuTeNnbHOW neHcuu B Poccmiickofi Pejpepauuu» M BCTYyHalOT B CHIY C

01.01.2018r.
Hacrosimue [Ipasuna conepxar:

KPHTEPHM TNpH3HaHWS (TIpeKpallleHus NpH3HaHHA) aKkTUBOB (0043aTeNsCTB), NPHHHMAEMBIX B

pacqéT CTOHMOCTH YHUCTEIX aKTHBOB,

MECTObI pacqéTa CTOMMOCTH 4aKTHBOB M BCIHYHH O6513&T€JIECTB, B TOM YHCJIC OIHCAHHC
HCTOYHHMKOB HJaHHbIX I pacqéTa CTOMMOCTH aKTHBOB (BGJIH‘-IHHI)I OGHB&TCJII)CTB), TIOpsAaKa HUX

BEIGODA;
TIOPSIIOK KOHBEPTAIIMK BEJIMYMH CTOMMOCTEH, BRIPa)KEHHBIX B BAJIOTE, B pyOIH;
TOPSI/IOK PU3HAHHS PBIHKOB aKTHBOB M 005I3aTENBCTB aKTHBHBIMH;

KPpUTCPpHH Bbl60pa cnocoOOB # MOJIeNeH OLCHKH CTOUMOCTH B 3aBHCHMOCTH OT BHAOB aKTHBOB H

00534TENECTB;

IICPCYCHL aKTHBOB, noaiexalldx OICHKE OUCHIHKOM, W HNEPHUOAHYUYHOCTL HNPOBEACHUS TakoH

OLIEHKY;

BpEMS, 110 COCTOSHHIO HA KOTOPOC paCCUUTRIBACTCS CTOUMOCTE YHCTHIX aKTHBOB,



IOPANIOK YPeryJIHpoBaHus PasHOracuii mMexy IleHCHOHHBIM ¢donmom Poccutickoit Penepanny,
yIpaBysEOIell KOMIaHHeH M CHEHHaIM3HPOBAHHLIM JNETIO3UTAPUEM MpH pactere CTOHMOCTH

YUCTBIX aKTHBOB,
HHYIO mubopMaumo, I~I€O6X0,ZH/IMYIO I pacqéTa CTOMMOCTH YHCTBIX aKTHBOB.
B macrostiumx HpaBmIax HCIIONB3YIOTCA CIICHYIOINE TEPMHHB! U ONIPCACTICHH S

Raxon Noelll — denepanbrsii 3ax0H 0T 24.07.2002 Ne 111-®3 «O6 MHBECTHPOBAHHH CPEACTB VLA

JuHAHCHpPOBAHMS HaKOMMTeNbHON nencuu B Poceniickoi denepanumn;

VnpaBngiomas KoMOaHus - AKIHOHEpHOe oOIecTBO «YIpaBiisuolas KOMIIaHHs YPAJICHUB»
(nanee — Yrpasisiomas KOMIIaHHA), HMEIOILee JIMLIEH3HIO Ha OCYIIECTBICHHE ACATENLHOCTH 110
YIpABNERHI0 MHBECTUUMOHHBIME  (DOHJAMM, TAEBHIMH  HHBECTHUHOHHBIMH  (QoHmAMH ¥
HETOCYIApCTBEHHBIMY [ICHCHOHHBIMH (OHIaMH, OTOOpaHHOe II0 KOHKYPCY, NPOBENCHHOMY B
YCTAHOBJIECHHOM MOpSZKE, [UI8 OCYIIECTBJIEHHWS HHBECTHPOBAHMSL CPCACTB  [EGHCHOHHBIX
HaKOIJIeHHI!, HepellaHHbIX eMY B HOBEpHTEIbHOE yrpapieHue Ilencuonnsm (ornom Poccuiickoi
denepaliil B COOTBETCTBHH C 3asBICHUSIMU 3aCTPAaXOBaHHbLIX JIMI O BBIOOpE WHBECTULHOHHOIO

nopTders.

Crienmanu3upoBaHHBll  Jemo3uTapuit —  3akpeiToe  axkiuoHeproe  obmiecteo  BThH
Crenuanu3upOBaHHEIl JeNO3WTapHi, OCYIIECTBISIONMIEE CBOK JNEATENBHOCTh HAa OCHOBAHHH
AMNEH3MH  Ha  OCYLIECTBJIECHHE  AEATEIbHOCTH  CHEIMAJH3HPOBAHHOIO  JETIO3HTapHus
UHBECTHIIMOHHBIX  ()OHIOB, [MACBBIX WHBECTMIHOHHBIX (OHNOB M  HETOCYJapCTBEHHEBIX
NEHCHOHHEIX (DOHIOB, W NHIEH3UH NPOQECCHOHATBPHOTO Y4YaCTHHKA DBIHKZ HNEHHBIX OyMmar Ha

OCYUIECTBIIEHHE JETIO3UTAPHOH NEATENBHOCTH,
MCOO — MexayHapoaHbIE CTaHAaPThI (PHHAHCOBOM OTYETHOCTH;

Croumocts uncThIX akTuBoB (CHA) — BenuuMHa, onpesenseMas B COOTBETCTBHH C HOPMATHBHBIM
akTom bBanka PoccuM, Kak pasHHI@ MEXIY TeKylied phIHOYHOH CTOMMOCTBIO aKTHBOB,
COCTABISIIOLMX IIEHCHOHHbLIE HAKOIUIEHHS, W BEIMYMHON BceX 00s3aTeNsCTB, IMOMJENKALIHX

HCIIOJIHCHHIO 34 CUeT YKa3anHbIX aKTHBOB Ha& MOMEHT pacdyeTa CTOMMOCTH THCTBIX aKTHBOE;

OGsa3atenbeTa - 0643aTENBCTBA, IT0UIEKAIME HCIIONHEHHIO 38 CYeT aKTHBOB, C(POPMHUPOBAHHKIX
3a CYeT CPeACTB, MepenaHHbIX IleHcHoHHBIM (oHmoM Poccuiickoit Menepanmu ynpapisiomiei
KOMIAHHY 10 OJHOMY HOrOBOPY JOBEPUTENBLHOIO YITPABJICHHUS, KOTOPBIC IPHHUMAIOTCS K pacyery
CTOMMOCTH YHCTBIX aKTHBOB B Cllydyae HX IpusHanus B cooTBeTcTBHH ¢ MCOO, BBEACHHBIMH B

JelcTere Ha Tepputopuu Poccuiickoil Oenepauny,

CripaBennuBas CTOMMOCTb — Il€Ha, Koropas Obuia Obl MoNydeHa NpH I[POJaXKe aKTHBA HIH

yojlayeHa Ipu rnepena4de 00s13aTeNnpCTBA B XOUE 0OBbIMHON CHENKH Ha OCHOBHOM (I/UII/I Haubonee
3



BBIFOJIHOM) PBIHKE HA NAaTy OLEHKHM B TEKyLIHX PHIHOUHBIX YCIOBHsX (TO €CTh HEHA BBLIXOJA),
He3aBHCMMO OT TOTO, SBISETCS 1M Takas [eHAa HEMOCPEACTBEHHO HabmoJaeMOd HiiH

PacCHUTHIBACTC C HCTIOJIB30BaHUEM APYyTroro MEeToMa OLCHKH,

AKTHBHBIHA PBIHOK — PBIHOK, H2 KOTOPOM OINEPalliy ¢ aKTHBOM MM 00s13aTeIbCTBOM HPOBOAATCA C
JIOCTATOYHON YacTOTOM M B JIOCTATOYHOM OOBEMe, MO3BONAIOMIEM MOJNydaTh HH(pOpMALHIO 00

OlleHKaxX aKTHBOB HIIH 00513aTEARCTB HA ITOCTOSHHON OCHOBE;

OcHOBHOH PBIHOK - PLIHOK (HB HHCIa aKTHBHI)IX) ¢ HauboNBIIUM IS COOTBCTCTBYIOIUETI O aKkTBa

win 06s3aTeibeTBa 00HEMOM TOPrOB H YPOBHEM aKTHBHOCTH;

AHaJOTHYHBINA aKTHB - LEHHAs 6yMara, OTHOCAIIAACH K TOMY XK€ CEIMEHTY, UTO H OLICHHBAEMBbIH

aKTHB.

TepMHHbL, TIOHATHS ¥ ONPENCNEHHS, UCHONb3yeMble B HacToswux IIpaBuiiax U HE OIpEIE/ICHHBIE
gacTosiuMu [IpaBuiiaMy, COOTBETCTBYIOT TEPMHHAM, IIOHATHSAM W OIPEACICHMAM, NAHHBIM B
depmepanvaom  3akoHe ot 24.07.2002 roma Ne 111-0®3 «O6 nHBECTHPOBaHHM CDPEACTB
(MHAHCHPOBAHHMS HAKONWTENGHOH neHcuu B Poccumiickoit denepanumy, ['paxcpanHckoM Koaekce
Poccuiickot ®emepanuu (uacts meppas) or 30.11.1994 Ne 51-@3, @enepanbHoM 3aKOHE OT
22.04.1996 Ne 39-®3 «O pbiHKke NeHHBIX Oymary, HOPMATHBHBIX axTax barka Poccun u
MexayHapoAHBIMK CTaHiapTaMy (pHHAHCOBOH OTYETHOCTH, BBEIEHHBIM B NEHCTBHE Ha TEPPUTOPHH
Poccuiickoit @enepanuy B yCTaHOBICHHOM MOPAJIKE.

CYA paccudThiBAeTCS IO COCTOSIHHIO Ha KOHEW KaXaoro pabouero MAHs W Ha TOCHEeIHHH
KaJleHIApHEIH JIeHb OTYETHOTO KBapTala, €CIM OH IPHUXOAUTCS Ha HepaOouMi IeHb, a TAKIKE Ha KOHEll
IiHsg, B KOTOPOM COBEpINAJICH ONEPalHH C aKTHBaMH, COCTABJISIOIIAMH MEHCHOHHbIE HAKOIICHHUS,
eclId Takod [eHb He sipjsiercst pabouMM, He rosjHee pabouero AHs, CIEAYIOWIETO 3a JaToH, Mo

COCTOSIHMIO Ha KoTopylo onpexensiercss CHA.
VYpoBHU HCXOAHLIX JAHHBIX IIpH omnpeaesicHHr CrpaBenuBoi CTOMMOCTH!
YpoBens 1 - neia akTHBA WM 0043aTeBCTBA Ha AKTHBHOM PBIHKE,

ypOBCHE 2 - Hecya, paccyATaHHas Ha OCHOBC HabmozaeMplX HAHHBIX IO yKasaHHoMy HJIH

AHAJIOTHYHOMY aKTHBY,

~

ypOBGHB 5> — LeHa, OoIpencjieHuas Ha OCHOBE HenalmoaaeMbIX HAHHBIX HCKIIOYHUTENLHO HA

OCHOBE paCyCTHBIX IToKas3aTeself B OTHOILICHHH KOHKPETHOI'O aKTHBA.

EHSI Lenei ONpeHcHCHNAA cnpaBemeoﬁ CTOUMOCTH HEHHBIX 6ymar, B KOTOPBIC HHBECTHPOBAHbLI
CPEACTBA NCHCHOHHBIX HaKOHHeHHﬁ, UCHOJIL3YIOTCS MOJACIH ONEHKH CTOMMOCTH IICHHBIX 6ymar , 471
KOTOPBIX ONpelciieH aKTHBHBIA PBIHOK, H MOJIEJIH OLCHKH CTOMMOCTH HCHHBIX 6ymar, IO KOTOPLIX HE

OIIpeaciicH AKTHBHBIH PBIHOK.



AXTHBHBIM PBIHKOM JUISl LEHHBIX OyMar, JONYILEHHBIX K 0OpalleHHIO Ha OPraHM30BAHHBIX TOPrax B
Poccuiickoit ®enepanuu, npusnaercs ITAO «Mockosckas Oupxa, B ciiydae COOTBETCTBHS

OJIHOBPEMECHHO CIICAYIOLUNM KPHTEPHAM Ha JaTy pacyera pI:IHO'-lHOﬁ CTOHNMOCTH aKTHBOB!

v 3a nocaeauue 10 TOPTOBBIX IHeH COBCPIICHO HC MEHEC 10 cnenox ¢ paHHBIM (I)HHaHCOBBIM

AKTHBOM Ha OPraHU30BaHHbIX IIOAIKAX;

v cpelHeIHEBHOH 00BEM TOProB 3a mocienanue 10 Toproseix jHeld cocrasun He Menee 500

TEIC. pyo0.

Ecnm uennas 6YM8F 4 HOMHHHpOBaHa B HHOCTp&HHOf‘I BalroTe, obnem TOProB IEPECUHTHIBACTCS
HCXOAA M3 Kypca BaJlIOT, YCTAHOBJICHHOTO baukom Poccun Ha COOTBETCTBYOLIYIO AaTy.

Ipy HEBBLITONHEHHH ONHOTO M3 BBIIIEYKAa3aHHBIX YCIOBHH, PHIHOK IPH3HACTCS HEAKTHBHBIM.
OcHOBHBIM PBIHKOM JUls HEHHEIX Oymar npusHaetes - [IAO «Mockosckas 6upikan;

CrpaBeuBasi CTOMMOCTE aKTHBOB H 00s3aTeNbCTB, ONpEAENiEHHAs B BaTIOTE, OTIHYHOH OT
POCCHHCKOTO pyOJis MOIVIEXHT TIEPECUETY B PyOmH 1O OQHLMAIBHOMY KypCy, YCTAHOBICHHOMY

bankxom Poccuu Ha narty pacuera.

B ToM ciyuae, ecnn odunmansHEI Kype BamoThl BaknkoM Poccuu He ycTaHOBIeH, I Oepecyera B

py0iu HCTOJBE3yeTCst KPOCC KYPC, ONpeessieMbli cedy oiuM o6pasom:
Kpoce kypc = CUR/USD * USD/RUR, rze

USD/RUR - odumuansHeit xypc Jlommapa CIIA, ycranoBieHusii bamxom Poccum Ha

COOTBETCTBYIOIIYIO JaTy pacucTa,

CUR/USD — xypc BaOTbI, B KOTOPOii BHIDAKEHA CIIPABEUIHBAS CTOHMOCTb, K Honnapy CIIIA na
COOTBETCTBYIOUIYIO ATy pacyera, 110 JaHHLIM HH(pOPMauHOHHOro areHTcTsa biymbepr (Bloomberg).

Hpu pacuere CUA npuMeHsIOTCS CEAYIOIWHUE IPaBHIA OKPYTICHHS:
OKPYTIICHHSI TIPOU3BOJATCA 10 IIPABUIAM MaTEMATHIECKOrO OKPYITIEHHS;
MCXOAHBIE KOTUPOBKH HE OKPYITISIOTCS

Oymymuii IEHeKHbIH TIOTOK - OKPYIIEHHE 4O 2 3HAKOB MOCIE 3aMsIToN;

A N N NN

ZIHCKOHTHpOBaHHbIﬁ JEHOKHBIH IIOTOK - NPOMEXYTOUYHBIE OKPYTJIEHHS 3HadYeHuil He

OPOH3BOAATCS, PE3YILTAT OKPYIIIETCS HO 5 3HAKOB HOCHE SaHﬂTOﬁ;

v LicHa, HCIIOJb3yemMast UL OIpEHAENeHHs! CIpPaBejiiBOH CTOMMOCTH - OKpyTJICHHE 10 5

3HAKOB I10CIE 3arsaToH.




v’ BEIMYMHBI, BBIPA)KEHHEIE B BAJIOTE, IEPEBOAATCS B pyOnu 1o kypey Bamka Poccuu Ha jary

pacqcTa Texcymeﬁ pI:JHO‘IHOI\;I CTOMMOCTH ¥ CTOMMOCTH YHCTHIX aKTHBOB C TOYHOCTRIO 2 3HaKa

[10CJIE 3aMTOH.

Inaga 2. ONPEJAEJEHUE CHPABEIJIMBOM CTOUMOCTH AKTHMBOB W
OBSIBATEJLCTB

CrouMOCTh aKTHBOB M BEJIHYMHA OOS3aTENbCTB ONPEAETAIOTCS IO CIPABEUIHBOA CTOHMOCTH B
COOTBETCTBHH Wc MexaynapomabM cTaBfgapToM ¢(uHaHcoBoit oryetHoctH (IFRS) 13 «Ouenxa
CHIPaBEIMBOH CTOMMOCTHY», BBEIECHHBIM B AeHCTBHE Ha TeppuTOpHM Poccuiickoit ®denepanuu
npuxasoMm Munncrepersa ¢purancos Pocentickoit Gexepannn or 28.12.2015 Ne 2178 «O BBeaeHHH B
NeificTBHEe H MPEKPAICHWH JACHCTBUS JOKYMEHTOB MeXIyHapOAHBIX CTaHAapTOB (HHAHCOBOI

OTHETHOCTH Ha TeppuTopun Poccuiickoit Gepepanuny.

2.1.  Omnpeaenenuc cnpaBeJIHBOI CTOHMOCTH HEHHBIX Gymar

Meroaunka onpenencHus CHpaBelJIMBOH CTOMMOCTH LEHHBIX Oymar npusefieHa B Ilpunoxenuu |
Hacrosiuux [Ipasun.

CrpaseymBas CTOMMOCTh JOJNTOBRIX LEHHBIX Oymar BiiouaeT B ce6Gs IeHy JOJNTOBOM LEHHOM
Oymard ¥ CyMMy NIPOIEHTHOTO (KYTOHHOTO) JIOXO/Q, IPHYATAIOMErOCH K THONYYCHHIO 10 YCHOBHSM

BBINTyCKa AOJIFOBBIX LIEHHBIX Oymar.

Crpase/uBas CTOHMOCTS JONTOBBIX LCHHBIX Gymar npusHaercs pasuoi 0 (Hois) ¢ gatsl nomuoro

TIOraIieHust HOMHUHANA B COOTBETCTBHH C YCIOBHAMH BBLIITYCKa I{eHHBIX Gymar.

CrpapenuBas CTOMMOCTb IEHHOH 6ymaru IpusHaeTcst paBHON 0 (Hons) ¢ marel oduumansHoro
1yOIMKOBAHHS PENICHUS 0 GaHKPOTCTBE IMHUTEHTA.

CrpapemmuBas CTOMMOCTE 3a0JDKEHHOCTH TIO CHETKAM C LEHHBIMH Oymaramu, 3aKIIOYEHHLIM Ha
cnosusix T+ ompefesnseTcs B pasMepe PasHHIBI MEXIY CIIPABEIIHBOM CTOMMOCTBIO EHHOM OymarH,
BJLTIOLUIEHCS NPEAMETOM CHENKH H CyMMOH CHENKH B BAIOTE CHENKH, NPHBEACHHOH K py6mIo 1o
CKyLIEMY KYpPCY BATIOTHIL.

Clydac TONOXMTENbHOM pPasHHIBL, CHEIKAa MpPH3HAETCS B COCTAaBE AaKTHBOB (1eBUTOpCKas
Bal0JDKEHHOCTR) Yy IMOKYyMmaTels/B CocTaBe 06S3aTENbCTB (KPEIHTOpPCKas —3afOIKCHHOCTD) y
TPpONaBNa, OTPHLATENPHON PasHHLb! - B COCTAaBE 00A3aTENBCTB  (KPEAMUTOPCKAS 3840/UKEHHOCTE) Y

OKYTIaTeNsl/B COCTaBe aKTHBOB (1eOUTOpPCKAs 3aM0MKEHHOCTD) Y IIPOAABIA.

2.2. Ouenka ge6HTOPCKOIT 3200/5KEHHOCTH




2.2.1. OueHka cHnpaBe/UIMBOH CTOMMOCTH AEOUTOPCKOH 3aJIO/DKEHHOCTH TI0  TPOLIGHTHOMY

(KynOHHOMY) JOXOZY OTIpesesiseTcs:

a) HCXOIs U3 pasMepa, ONPEJENEHHOro Ha ATy HACTYIUICHHS CPOKa HCIIOIHEHHS COOTBETCTBYIOMEr0

o6s3aTenpeTBa (JaTy HCTEUCHYs KYIOHHOTO IIePHOJa) B COOTBETCTBUH C yCJIOBUSIMH BBITYCKa [EHHOM

fymMary, ¥ KOJMYecTBa UEHHBIX GyMar Ha cueTe Jer0 YIpasIisiolel KOMIIaHHH Ha JaTy HACTYIUICHHS

YKa3aHHOTO CPOKa - C yKa3aHHOH NaThl 10 HACTYIUICHUs Haubolee paHHe! U3 faT:

v (paxTHYECKOTO HCIIONHEHHs SMUTEHTOM 0053aTeNIbLCTBA;

v ucreueHus 7 pabourx nHel ¢ AaThl HACTYIUIEHHS CpoOKa HCHOIHEHMs o0s3aTelibeTBa
BMHTerOM;

v'  onyGnHKOBaHHA B COOTBETCTBMHM C HOPMATHBHBIMH IIPaBOBBIMH aKTaMH PocCHHCKOH
depepaund CBEIEHHH O INPOCPOYKE HCIOJHEHHS 3MHTEHTOM 0043aTeNbCTBA IO BBLILIATE
yKa3aHHOro JOX0J4d.

6) 0 (Hosnp) — ¢ HauOonee panHelt U3 JaT, yKasaHHOH B IOATIYHKTE &) HACTOALUETO IyHKTa HACTOALIHX

| [Ipasui.

JleGuTopckas 3aI0IPKEHHOCTD 110 IIPOIEHTHOMY (KyTIOHHOMY) JIOXOAY MO JOJTOBBIM LICHHBIM Oymaram
B HHBIX CJIy4asix, B TOM YHCJE [0 HAYUCICHHOMY NPOLEHTHOMY (KYIIOHHOMY) IOXOJY, 3asiBICHHOMY B
YCIOBHSX BBITYCKAa, B KAYECTBE OTACNLHOTO aKTHBA HE ITIPU3HACTCS, TaK KakK SIBASETCS JACTHIO

CIIpaBEJIMBOH CTOMMOCTH JOJTr0OBOH EHHOH OyMard.

2.2.2. Ouenka crpaBe/yIMBON CTOMMOCTH AeOUTOPCKOHM 38JI0/DKEHHOCTH TI0 YaCTHUHOMY/IOJTHOMY

[IOTaLICHHIO SMUTEHTOM OCHOBHOTO J0JITa II0 JOJITOBBIM IIEHHBIM OyMaraM OnpeuessacTcs:

a) HCXOMS M3 pa3Mepa, OIPENeNICHHOro Ha JIaTy HACTYNIEHUS CPOKa UCIIONHEHHs COOTBETCTBYIOUIEO

00513aTENbCTBA B COOTBETCTBHUH C YCJIOBHSMH BBITYCKa LIEHHOM Oymaru, u

KOJMYECTBa LEHHLIX OyMar Ha cyere Heno YIpaBusiolied KOMIaHUH Ha [aTy HacTyIJIeHHS

YKa3aHHOI'O CpOKa - C yKa3aHHOMH JaThl 0 HacTyIUIeHus: Haubostee paHuel u3 aar:

v (haKTHYECKOro MCHOJIHEHHSI SMHTEHTOM 00S3aTEILCTBA;

v ucredeHus 7 pabouux mHEH C© [aThl HACTYNJIEHUS CpPOKAa HCIONHEHHs 00s3aTenbcTBa
OMHUTEHTOM;

v OnyOJIMKOBaHHS B COOTBETCTBHHM C HOPMAaTHBHBIMM IPaBOBEIMH aKkTamu Poccuiickoi
Degepauun CBeJEHUH O MPOCPOUKE MCIIOTHEHNS IMHTEHTOM JAHHOTO 00I3aTeNIbCTRA;

6) 0 (Homp) — ¢ nanbornee panHel u3 JaT, yKa3aHHOM B IOAIYHKTE a) HACTOSIIErO ITyHKTa HACTOAIIMX

PaBUIL

IpaBeinBas CTOMMOCTE NeOMTOPCKOH 3al0JDKEHHOCTH N0 HPOLEHTHOMY (KYMOHHOMY) AOXOAIY,

aCTHYIHOMY/IIONHOMY TOTAlIEHHWIO SMHTEHTOM OCHOBHOTO [I0AFa IO JOJICOBBIM LEHHBIM Gymaram

pusnaercs papaoi 0 (Honp) ¢ gaTel opuunansHoro coobmeHus 0 6aHKpOTCTBA SMUTEHTA.




2.2.3. OneHKa CIpaBe/UTHBOH CTOUMOCTH NeOUTOPCKOH 3a10JDKEHHOCTH IO BBILIATE AMBHACHIOB I10
aKmusiM ONPENENseTCs  HCXOMd M3 KOJIMUYEeCTBA aKIHH, y4TeHHBIX Ha CUETE JICHO YrnpasasioneH
KOMIIAHKM Ha JaTy, Ha KOTOPYIO ONPEAENAIOTCs JIHLA, NMEOIie IIPaBo Ha IIOIyYeHHe JAMBHIEHIIOB H

0OBABICHHOrO pazMepa ANBAICHIR, IPHXOAMINCIoCH Ha o4RY TaKyro aKIHIo.

EeGHTOpCKaSI 3aJ0IDKEHHOCTE 10 TIPHYATAIOIKEMCA K TIOJIYUECHHAIO JUBHACHAAM ITPH3HACTCA KakK aKTHB
- ¢ Jarhbl cbm(camm peecTpa aKIHOHEPOB AJIs1 BbIAThI JAUBUAECHOOB B COOTBCTCTBHHA C Hmbopmaxmeﬁ

HKO AO HPJI nu oQupanbHEIX cafiTOB SMHTEHTA LIEHHBIX OyMar.

C}'IpaBC,EUIHBEUI “CTOUMOCTD I[€6HTODCKOI7I 3aJ0JDKEHHOCTH 10 BBHIILIATES JIWBHIACHIOB 110 aKLMIM,

nipusnaeTcst pasoi 0 (Houb):

v B CJIy4ae €C/H JIEHeXHbIE CPEACTBA HE MOCTYNHIM HAa CYET, OTKPBLITHIA YIpasisioiieH
xoMIaHuel, uepes 25 KaleHIApHBIX MOHA - C JaThl, HA KOTOPYH ONpENeNnsiOTCs JIHIA,

HMEIOLIHE TIPABO Ha IIOAYYEHHE AMBHICHIOB,

v B Cly4yac BBEACHHA B OTHOIICHHH OMHTCHTA npoucnypnl 63HKpOTCTBa - C JaTsl

ouLHaTEHOTo coobienHs 0 6aHKPOTCTBE IMUTEHTA.

2.2.4. CripaBefiyiiBas. CTOUMOCTb AE€OMTOPCKON 3a/I0JDKEHHOCTH IO C/ENKaM, COBEpIIACMBIX Ha
Bo3BpaTHOH ocHoBe (ofparHoe PEIIO) ¢ 00s3aTenpCTBOM BO3BpaTa UEHHbIX Oymar,

onpeneiaeTCca.

v TIIpH HCITOJIHEHHH O0s3aTenbCTB [0 MepBoi dacTd caenku obparnoro PEIIO: B pasmepe
CyMMBI OIJIaTHI 110 TepBoM uacTu crenku obparnoro PEIIO ma gmary cnmcanus ACHEKHBIX

CpEICTE,

v I HCTIONIHEHHH 00s3aTe/bCTB [0 BTOpoi wacTh cuaenkm obparsoro PEINO: B pasmepe
CyMMBI OILUIATHI O BTOpoii wactw cienku obparHoro PEINO ma naty 3aumcrieHust JEHEXKHBIX

CPEOCTB.
2.2.5. CupaBennuBasi CTOUMOCTD Ipoyeii eOUTOPCKOH 3aJ0/DKEHHOCTH OTIPECSISIeTCS:
B CYMMe OCTaTKa 3aJ0/DKEHHOCTH Ha faty onpezenenus CHA:

v €CJI JOroBOPOM IPEAYCMOTPEHO IOJHOE NOTAINCHHE 3aJ0JDKEHHOCTHA B TCUCHHE I roga c

MOMCEHTA €€ MPU3HaHNs A0 HACTYINECHUA CPOKa IIOTalliCHHL,

v’ nns neGUTOPCKON 3aJ0JDKEHHOCTH YIIpaBiiaiomiell KOMIIaHHH, BO3HHKINEH [0 NMPOYUM

OCHOBaHMUNAM,

CYMME, OHpelIGJICHIIOI‘/’I ¢ UCHOJIL30BAaHUEM MCTOHA HpHBBJ.(eHHOﬁ CTOHMOCTH GYI(}/HIHX JCHCIKHBIX
OTOKOB, IPHBECICHHOTO B HPHHO)KCHHH 2 HaCTOSWHX HpaBm, - B HHBIX Ciiyqasax C¢ MOMEHTa

PH3HAHUSA N0 HACTYIUICHHA CPOKa IMOJIHOI0 NOoraliCHus 3aJOJDKEHHOCTH.




npaseanuBait CTONMOCTD ,11,661’1'1‘019(31(0171 3aJ0JDKCHHOCTH, BO3HHKILEH B pe3ynpTare COBECPLICHMS
npammromeﬁ KOMIIaHHEH CHEHKH CO CPeACTRAMH NERCHOHHBIX HaKOHHCHPI'ﬁ, 10 KOT OpOf:I HaCcTynuia
auboiee paHHIA pata pacderoB, € Hathl HacTYIUICHHA CpOKa €€ IOJHOTO TIOTalICHHHA,
TAHOBJIEHHOIO YCIOBHAME JOroBOpa, OUpCACIICTC B COOTBETCTBHH C OIPCACHEHHOM NYHKTOM 2.4

acTosmax [IpaBEn METOLOM KOPPEKTHPOBKH CIIPABEIMBOH CTOAMOCTH IIPH BOSHHKHOBCHHH

OLITHSA, BEAYILETO K 00ECICHEHHMIO,

MpaBe[IiBas CTOWMOCTD neGuropckofl 3amomkeHHocTH npmsHaerca pasHod 0 (Homs) ¢ narer

NHIIHAJIBHOI'O coobuenus o 6€lHKpOTCTBC 3MUTEHTa, KOHTparcHTa rno CAciKe.

OuneHka ACHEKHBIX CPEACTB HAa PacvYEeTHDBIX, 6pomepcxmx c¢uyerax H BO BRAAAAX B

KpEeAHTHBIX Opraf H3aHAX

gCIipﬂBCIUIHB&ﬂ CTOHMMOCTDL ACHEXHBIX CPEACTB Ha CYeTax, B TOM YHCJIE Ha TPaH3UTHBIX, BAJTOTHBIX

HeTax, OTKPBITHIX Vnpasnsnomeﬁ KOMMaHue# st CpeACTB NNCHCHOHHBIX HAKOTINEHUH, OITPEHENACTCH

CyMME OCTaTKa Ha cyeTax.

C‘npaBennnBax CTOHMOCTH HEHEXHBIX CPEACTB, HAXOUAIUXCA Y 6p01cepa, onpeneisierest B CyMME

OCTATKa Ha CIICUHalblOM CUETE 6p01<epa.

CnpasequBas CTOMMOCTE IEHEIKHBIX CPENCTB HA CHENHAILHOM OpPOKEPCKOM CHETE TPH3HACTCS
pasroit 0 (Honp) B ciydae BBENCHHs B OTHOIEHMM Opokepa HpoLeAypbl GaHKpOTCTBa - C Jarhl

Od)KHH&HbHOFO cOODILEHHUS O 621HKpOTCTB€.

CHpaBGJIHI/IBaH CTOMMOCTE HEHEKHBLIX CPEeACTB BO BKiIanax, B TEUCHHE MaKCHMAaJFHOr0o CpOKa,

NPEaYCMOTPEHHOIO JOTOBOPOM, ONPEACIACTCA:

v B CYMME OCTAaTKa [CHEKHBIX CPEACTB BO BKJAJE, YBEIUYCHHOM Ha CyMMY IIPOLEHTOB,
paccumTaHHEBIX Ha narTy omnpezneneHHs CHA mo cTaBke, IPEXYCMOTPCHHOH JOrOBOPOM, €CIIH

CpPOK IToragiCHus BKJIaga «Ho BOCTp860BaHH5D);

v B CyMME OCTaTKa ACHEXHBIX CPEelNCTB BO BKIa[e, YyBEIMYEHHOH Ha CyMMY MpPOUEHTOB,
paccunMTaHHBIX Ha mary onpenenenus CYA mo cTaBke, NpeayCMOTPEHHOH JOrOBOPOM Jyist
yIOepKaHus JEHEKHBIX CPEJCTB BO BKJIade B TEYEHHE MaKCHMAJbHOTO — CPOKa,
TIPERYCMOTPEHHOTO JOrOBOPOM, €CIIM CPOK IoTaleHus BKnajga He Oojiee 1 roja u craska I1o
JOTOBOPY COOTBETCTBYET PHIHOYHOM. CTaBKa 1O JIOTOBOPY COOTBETCTBYET PBIHOYHOH, €CIHM

BBIIOJIHACTCS YCIOBHE, YCTAaHOBJICHHOC B HpHIIO)K@HHPl 2 K HaCTOSIIUM HpaBunaM;

v B CYMMCEC OHp@ILGHCHHOﬁ C HCIOJIB30BaHHEM MCTOHA HpHBS}ICIIHOﬁ CTOUMOCTH 6y,uymux

JIEHEeXXHEBIX MOTOKOB, IIPUBEACHHOrO B TIpHIIOKEeHHH 2 HACTOALIHX [IpaBwu, - B HHBIX CAyHasX.




CripaBeauBas CTOMMOCTb JIEHENHBIX CPEICTB BO BKJIAZax OMPEACIICTCA B COOTBETCTBAM ¢ MCTOLOM
OpPEKTMPOBKY CIPABE/UTHBOH CTOMMOCTH, ONPEJC/CHIIOM MyHKTOM 2.4 wmacrosunux [Ipasui, mpu
AHMKHOBEHMM COBBITHS, BEYIIETO K OGECLEHEHHUIO /UIsl ICHEIKHOTO TOTOKA (BKNIAZA U MPOLCHTOB

10 BKJAMY), IaTa KOTOPOTO paBHa HIIM MEHEE JaThl ONPECICHH CYA.

B ciydac BHECEHHS W3MEHEHHS B YCNOBHS OTPENENEHHSA CpOka NOroBopa MaKCHMAJBHBIH CPOK

ONpENENACTCS B COOTBETCTBAM C M3MEHEHHBIM CPOKOM BKJIaJla, JeHCTBYIOMMM Ha JAaTy OHPEHEICHHS

A 6¢3 HaKOIUIEHHS CPOKa BKTIaAa.

KoppeKTHPOBKA CNPaBeJInBoli CTOHMOCTH NPH BO3HHKHOBEHNH coBbITHSI, BEAYILErO
’:k K 06eceHcHIIo

f;n}rqae IPOCPOUKH HCIIONHCHHs! 0053aTeNbeTBa JOIDKHIKOM IO NEOHTOPCKOH 3aNODKCHHOCTH,
B‘oa‘ﬁmcmeﬁ B pe3ylbTaTe COBEPIIEHHMS CHEJOK CO CPeICTBAMM NEHCHOHHBIX HAKOTJICHHH, H 10
}iéH@)I(HBM cpeicTBaM BO BKIajaxX, CyMMa [EHEXHOTO ITIOTOKA, ONPENENeHHdas B COOTBETCIBHH C
YCIOBUSMH JOrOBOPA, NaTa KOTOPOTO paBHA MM MEHEE [aTbl ONpEeAe/ICHU CYA (no daxruueckoi
aTHI TUIaTeKa), a TaKkke AeOHTOpCKas 3aJ0JDKEHHOCTH, BOHUKIIAS B CBA3H C OT3BIBOM JIMUECH3NH y
KpeauTHOH opranm3anuy (6pokepa), KOPPEKTHPYFOTCA ITYTeM YMHOXCHHT Ha COOTBETCTBYIOIIHI
k03¢ PUIHEHT 0O0ECHEHEHHS.

Kos(pduument obecleHeHHs Onpesiensercs no gopmyne:

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

1O — cOOTBETCTBYIOIMH NPOLEHT 00ECIIEHEHHSI.

Tabmuma mwist onpeenenus Koddduienta 00eCUeHEHNS B LSJSIX KOPPEKTHPOBKH JACHEIKHBIX NIOTOKOB

CpeCTB BO BKIaAax (Iyist CyMMBI BK/Iala ¥ MPOLIEHTOB 110 BK/IAY)

CpoK ¢ IaThbl BO3HHKHOBEHHUS COOLITHA ITponeHT obecueHeH s
J0 10 nmeit 0%
ot 11 aueit no 30 gueit 25%
ot 31 mus no 90 guel 50%
ceeie 91 JHs WM IPY IPU3HAHUK JOJDKHEKA OaHKPOTOM 100%

Tabmana s onpeseneHns k03(PUIHEHTOB OOeCUEHeHNsT B LEMSIX KOPPEKTHPOBKH eOHTOPCKOH

38JJ0JPKEHHOCTH
Cpox mpoCpoyKy HCIOIHECHHUS 0053aTebCTBA ITpouenT obecueHenus

1o 90 nHelt 0%

oT 91 nus mo 180 guel 25%
ot 181 nua no 365 nmett) 50%
' cBbILE 365 nHed WM IpH TIPU3HAHKH JOJDKHHKA 100%
| GaHKpOTOM

2.5. Ilepeuenr aKTHBOB, PACHET CTOHMOCTH KOTOPBIX NPOM3BOAMTCS HA OCHOBAHHH

AAHHLIX OTYETA ONCHIIHKA
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.IIEHHH{—:‘ Gymary ¥ (pMHAHCOBBIE HHCTPYMEHTHI, IO KOTOPBIM HEBO3MOXKHBI YKa3aHHbIE B HACTOSILMX
‘Hpamnax cnocobbl  OLEHKH, OICHHBAKOTCS HAa OCHOBAaHMM JaHHBIX OT4era OLEHIIHKa,

COOTBETCTRYIONIEr0 TPeOOBaHMAM, YCTAHOBJIEHHEIM HOPMATHBHBIM aktoMm bamka Poccnn o nopsjie

pacuera CHA.

sm pacueTa CTOHMOCTH aKTHBA HCTIONB3YETCs OTHET OLCHIIMKA C JATON OLCHKH, Hanbojee OIH3KOH
;‘ﬁarc pacdera aKTHBa.

CupaBeainBasi CTOHMOCTD 0083aTeALCTE (KPEANTOPCKas 3200/ KEHHOCTD)

paBeIHBas CTOMMOCTb 00s3aTeNbCTB (KpeIHTOPCKas 3a/I0/DKEHHOCTD) BKItoyaeTest B pacueT CHA

pasmepe ee ocTarka Ha naty onpezenenus CHA W He JUCKOHTHPYETCSL.
Huan nandopmauns, Heobxoaumas piist pacdeta CHA

TIpaBISIOMAs KOMIAHHs NOJDKHA NPEfocTaBIaTh CleNHATH3NPOBAHHOMY AETIO3UTAPHIO CBEICHHUS
ur(opMallHio), ucrons3yemsle M pacueta CHA (mpuMeHseMble HHAEKCHI B KaYeCTBE PhIHOHHBIX
HIMKATOPOB JUISL OTIPENENIeHHs CIPaBEUIMBOM CTOMMOCTH LIEHHBIX OymMar, MOJEJH M JOMYILEHHS,

OTHBHPOBAHHBIE CYKIUCHMS H IIPOU.).

gasa 3. KPUTEPHUHN IIPU3HAHHNSA (IIPEKPAIIEHHWS NPU3HAHUSI) AKTUBOB U
BA3ATEJBLCTB

KTHBBI (00s3aTenbeTBa) MpHHUMaloTes K pacyery CHA B ciiydae HX IPH3HAHHA B COOTBETCTBHHU C
C®O, BBeneHHBMH B IeHiCTBHE HAa TeppuTopuu Poccnitckoit Geneparuy.
PUTCPUM TIpU3HAHHMS M TPEeKpalleHus] IPU3HAHUS AaKTHBOB U  OOS3aTENLCTB IPUBEAEHE! B

punoxxeHun 3 Hacrosuwx [Ipasun.
naBa 4. ITOPSITIOK YPEI'YJIUPOBAHUMS PASHOTJIACHIL

Bepka pacyera CUA npencraBneHHOro Ympasisiomel xommanueil Crienuain3upoBaHHOMY

en‘osm‘apmo, OCYHICCTBAACTCA HEC IIO3OHCE pa60qer O [Hs, CJICHYIOIICTO 3a AHEM IPEHOCTABICHHSI

Cy4yae BBIABIECHHS pacxo;xcneﬂuﬁ B pacucTe CqA, HPpOU3BEACHHBIM CHCL{HaHHSHpOBaHHbIM

ENIO3UTAPHEM M YTIpaB/BIIOLIeH KOMIaHUueH, OCYIIeCTRAACTC:

v OlpesiesleHHE BIJA aKTHROB (00A3aTENIBCTB), 110 KOTOPBIM BBISBIICHO PACXOMICHHE U pasMep

pacxoxoeHus,
v BBUIBJICHUC NPHUYHH pacxo;xmeﬂnﬁ W HMX YCTPAHCHHE,

v nepecuet CUA Ynpassgiomeif koMmnanue# u/unu Coeluani3npoBaHHBIM JEN03UTapUEM;
11




¥ 1pOBejIeHUE MOBTOPHOH CBEPKH pacteTd CYA, npousseeHHbM CIenuani3upOBaHHbIM

femo3uTapueM ¥ YpasisiolueH KOMINaHHeH.

J‘i}I‘ BBISICHCHHX IpHYrH paCYO)K)ICHHﬁ U UX yCTpaueHna CH@HH&J!HBHPOB&HHHﬁ ,H,QHOSI/I'I‘apI'Iﬁ BIIpaBeE

gnofpeﬁom'rb or Yupapnsiontell KOMIAHHH IPENOCTABATL AOKYMEHTbI (uM WX KOMMH) W/ WIH

,B,BHHSI (uH(pOPMAIHIO), HOATBEPIKAAIONIHE IPABUIBHOCTE PACIeTa CUA.

HEBO3MOYKHOCTH  YCTpaHeHHsl  DAacXOXACHHH B pacuere CYA, npou3BeNeHHLIM
HMBHpOB&HHLIM jemosuTapueM M Ympasipnomedl xomnanued, Crenuani3upoBaHHEM
:SHTapHCM OHOBPEMEHHO ¢ IpefocTaBieHneM B [leHCHORHBIH ¢ounn Poccuitckoit Penepannu B
aHOBneHHOM mopsiake pacueta CUA HpefoCTaBIsETCs OTUET O BBUIBICHHBIX PACXONCICHUIX. [pu
oM YnpaBsEoIas KOMIaHHs | CrienuanH3upOBaHHbLil JAETO3UTapuil PECAIPUHHMAIOT BO3MOIKHEIC

JCTBHS, HATPABJIEHHBIE HA YCTPAHEHHE OTKIIOHEHUH B JapHefneM.

12



MeToQHKA ONpese/ieHns CPaBefTHBOii CTOMMOCTH UEHHBIX Oymar

[Mpunoxeusue 1

x TTpaBusiam ONPE/IENEH S CTOHMOCTH YHCTHIX aKTHBOB, B KOTOPLIE MHBECTHPOBAHEI CPEACTRA
. [leHCHOHHBIX HAKOILIEHHH, IEPEJAHHEIC B JOBEPHTENLHOE YNPABICHNE AKITHOHEPHOMY OOLIECTBY

«Yuparnsiomas komnanus YPAJICHBy llencuomibim ¢onmom Poccuiicko Oeaepauun

Bup akrHaa

YpoBenn
onpenec-
HHUS
cnpasen-
AuBoil
CTOHMOCTH

Topryembii

Heropryemblii

®enepanny,
leqHasg  Gymara
X AYHAPOIHOR
(unancosoit
Prain3anuy

VYpogens 1

Jlsist oTipesieieHust CIpaBeyIMBOH CTOMMOCTH,
MCIIOJIB3YIOTCS EHBI OCHOBHOIO PhIHKA,
BBIOpaHHBIC B IOPSIKE:

a) Llena crpoca (Bid) Ha MOMEHT OKOHYAHHS
TOPrOBOM CECCHH POCCHHCKOH OUpKH Ha Jlaty
pacueTa ppIHOYHOH CTOMMOCTH 8KTHBOB IIPH
YCIIOBUH TTOATBEPKICHUS €€ KOPPEKTHOCTH.
Ilena cripoca, olipefieleHHas Ha JaTy pacyera
PBIHOYHOM CTOMMOCTH aKTHBOB, IIPU3HACTCH
KOPPEKTHOH, €C/IH OHA HAXOUNTCS B
UHTEpBaIe MEXY MUHAMAIBHOH 1
MaKCHMAanbHOH LeHaMH CHAENIOK Ha 3Ty Ke
JIaTy TOH e OUPIKH.

b) CpenHeB3BellIcHHAs LIeHa Ha MOMEHT
OKOHYAHMS TOPrOBOH CECCUU POCCHICKOH
OWpIKH Ha ATy PacyeTa PHIHOYHOH
CTOHMOCTH aKTHBOB.

ITpu 3TOM JOJKHO BBINOIHATLCS
COOTHOIIEHHE:

Llena Bid < Cpenuenspeurennas nexa < Ilena
Ask (Offer).

Ecny yka3aHHOE COOTHOILIEHUE HE
BBITIONHSIETCSI, TO B CIIy4ae €CIu:
Cpenuenszseinensas nena < Ilena Bid <
Llena Ask (Offer) npumensercs Llena Bid,
a B CITydae ecliu:

Ilena Bid <Ilena Ask (Offer) <
CpenHeB3BelIeHHAS [IEHA, IPUMEHAETCS
[lena Mid price = (Llena Bid + Ilena Ask
(Offer)) /2.

OTCYTCTBYET
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Ecnu Ha JaTy pacyeTa TeKyuieil peiHOYHOH
LEeHb! OTCYTCTBYET LEHA Bid wmm nena Ask
(Offer), cpaBHEHHE TIPOU3BOJATCS C
umeromeiicst nenoit (Bid wma Offer). B TakoM
cIy4ae JOJDKHO BBITTOJNHATECS COOTHOLICHHE!
Llena Bid < CpenrenspeineHnas nena (npu
orcyreTeuu ueHst Ask (Offer))

WM COOTHOILIEHHE:

Cpenuenspernentas nena < Liena Ask (Offer)
(npw OTCYTCTBHH LeHsl Bid).

Ecnu oHO U3 YKa3aHHBIX OIHOCTOPOHHHUX
COOTHOLIEHHH BAITOTHSIIOTCS C NMErOIEeHcs
Bid unu Offer, To 6epercs
CpenueB3BenieHHas LEeHa, TO eCTh CUUTAeTCs,
YTO YKA3aHHOE COOTHOLICHHE BBIONHSACTCSL.
¢) llena 3axppITHs Ha MOMEHT OKOHYAHMs
TOProBOM CECCHH POCCHICKOH OUpPKH Ha ATy
pacyeTa pEIHOYHON CTOMMOCTH aKTHBOB NPH
YCJIOBHH OATBEPIKACHHS €€ KOPPEKTHOCTH.
[lena 3aKpbITHSI IPA3HAETCA KOPPEKTHOH,
€CJIM PACKPHITLI JaHHBIE 00 06BbeMe TOPros 3a
JeHb 1 06BbeM TOProB He paBeH Hymo. C
nposepkoii eHsl 3axpeitus (CLOSE)<>0.

14



Jlnst akiuii poCCHECKHX SMHTEHTOB B OTCYTCTBYET
nopsaKe yObIBaHHS NPUOPHTETA:

1. KoTHpoBKa ¢ HONPaBKOH HA OCHOBE
HabITIoIAeMBIX JaHHEIX (OeHUIMapK).
Pacuer nmpuMeHsIeTCs I Ak, 10
KOTOPBIM KOTHPOBOK HeT He Ooinee 10
TOPTOBBIX AHEH:

P1=P0* (1+ Rp), rue

PO - nocnenHsis onpeneneHHas
cripaBeiljliBasi CTOMMOCTD aKITHH;

Rp - oxxupaemas JOXOAHOCTh B %o 110
aKI|MK, KOTOpas ONpelesaeTCs HCXOMs H3
cranpaptuoi monenun CAPM,
MOCTPOEHHON ¢ TOMOIIBIO IMHEHHOMH
perpeccuu:

Rp =Rf + o + f*(Rm - Rf), re

Rf - Ge3puckoBas cTaBKa JOXOHXHOCTH,
omnpeesieHHas B COOTBETCTBUH CO
3Ha4YeHHeM KpHBOH OeCcKyNOHHOM
JIOXOJIHOCTH FOCYAapCTBEHHBIX LIEHHBIX

Oymar Ha MHTEpBaIC B OUH rOJ
YpoBeHs 2

http://www.cbr.ru/gcurve/GDB.asp WX
http://moex.com/a3642,
(anpTEpHATHBHO BO3MOYKHO IIPUMEHSTE
MHIUKATHBHYIO B3BEIUCHHYIO CTABKY
OJIHOJHEBHEIX PyOJIEBBIX KPEAHTOB
(memo3uTOB) Ha YCIOBHAX «overnight»
RUONIA:
http://www.cbr.ru/hd_base/?Prtld=deposit
_base);

Rm - axrudeckas J0XOAHOCT B %0 110
Genumapky pasas (il -1 0) /10, rae

i1 - 3HaueHHe PLIHOYHOTO HHAMKATOpA Ha
nary onpenencuust CHA,

i0 - 3HaYeHMe PHIHOUHOTO HHAMKATOPA Ha
JaTy, NMPeeCcTBYIOUYIO JaTe
onpenenenus CUA;

o u P - koapdunuentrr "anppa” u "Gera”,
pAcCUMTaHHbIE N0 U3MEHEHUSIM LeH
(3Ha4yeHui) ppIHOYHOTO HHHKATOpA U
H3MEHEHUSIM [eHbl HeHHoil Oymaru. Jlns
pacuera Ko3(QGHUUEHTOB HCTIOIB3YIOTCS




3HaYEHMUs, ONpeJieNieHHbIe He boliee HeM
3a 45 pabouux gueil. Janee mony4ueHHOE
snavenune P1 ymMHOXKaeTcs HA
TIonpaBoUHEI Kos(hpunment. JlanHas
KOPPEKTHPOBKA IIPUMEHSIETCA B Cllyvae
orcyTcTBUs HabNonaeMoM ICHbI B
TeueHue He 00JIee AECATH TOPTrOBbIX JHEH
(J1aree NpOUCXONUT NIEPEXo Ha Y POBEHD
3).

ITpy OTCYTCTBHH TOPIOB TIO
QHUHAHCOBOMY HHCTPYMEHTY B TCUCHHE!
- mocnenaux 3 padourx nHeH
IPEMEHSETCS KOPPEKTHPYIOIIH
xoa(uument u3 auanasona 0,99-0,98;

- nocneaHux S5 pabouux AHeH
IPHUMEHSETCS KOPPEKTHPYIOLIHH
xk03GULHEHT U3 JualiasoHa 0,97-0,96,
— nocnennux 10 pabounx aHEH
IPHUMEHSETCS KOPPEKTUPYIOIHH

ko3¢ durment u3 auarnasona 0,95-0,94.
B xayecTBe PLIHOYHBIX HHAMKATOPOB
MOTI'YT HCIIONIL30BATHCS:

- HHAEKCHI aKIUi LIHPOKOIr0 PhIHKA
(ocHOBHBIE HHAEKCH), TaKue Kak MHjeKe
MocBupxu, PTC, MSCI, S&P500, DIIA
U ApYTHUE;

- KaTTATAJIH3aLOHHbIE HHAEKCEI aKLiHA
(BBICOKOH, cpefHel 1 HH3KOH
KallUTAIH3aIH);

- OTpaciicBble HHIEKCHL.

[Ipu BeiOOpE HHAEKCA IPEUMYUIECTBO
OTHAETCs HHJIEKCY, PACCUHTHIBAEMOMY
OpraHu3aTopoM TOProB, Ha KOTOPOM
obpaluaercs LeHHas Oymara.
[IproOpHTETHBIMH ABJISAIOTCS HHICKCEI
OCHOBHOTO PBIHKA.

B ciiywae, ecny BanioTa HHAeKca
OT/IMYAETCS OT BATIOTH OLEHHBAEMOH
LeHHOM GyMaru, pacdeT IIPOU3BOIUTCS C
y4eTOM KYPCOBOH pasHHIIBI 110 Kypcy,
onpeaensieMoMy B COOTBETCTBHH C
nacrosmuMmu [IpaBuiaMu.

2. llena, paccunTannas
aBTOMATH3HPOBAHHOK CHCTEMOM OLIEHKH
CIIPABEJUTHBEIX LieH (PHHAHCOBBIX
pncTpyMentoBs «L{enoso# nentp HPI»
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no meroauxe HPJI:
https://nsddata.ru/ru/products/s.

Jlns obauranuil pocCHRACKIX SMHTEHTOB B
nopsiike yObIBaHKS IPHOPHTETA!

1. Llena, paccuntaHHast
ABTOMATH3UPOBAHHON CHCTEMOH OLIEHKH
CITpaBeUTHBBIX LieH (HHAHCOBBIX
nHCTpyMenToB «llenonoit neatp HPJD»
no meromuxe HPL:
https:/msddata.ru/ru/products/s.

2. lena PV, paccuntanHas Mo MOJIesIN
IIMCKOHTHPOBAHHS CTOMMOCTH Dy ly1IKX
nenexusix noroxos (Mozens DCF)
cornacHo ITpHIoskeHus 2 HacTOSIIHX
[Tpasui.

Ecnu Ha AaTy OLEHKK Ha OCHOBHOM
PBIHKE eCTh MHPOPMALIKA O EHe
TIPEUIOXKEHUS | TIOJIyYCHHAs B
pe3ynsTaTe pacuera CTouMocTh PV >
Offer, To B xauecTBE CIpaBeIHBOMH
crouMocTH npunumMaetcs tena Offer.
Ecnu Ha gaTy OLCHKH HA OCHOBHOM
pBIHKE eCTh Hu(opManus O LeHe Crpoca
Y TIOJIYUEHHAs B pe3yJIbTare pacuera
croumocTs PV < Bid, To B kauecTBe
CrpaBeUTHBOH CTOMMOCTH [IPMHUMAETCS

rieHa Bid.

[lena, Ha OCHOBAaHHMHM OTYETA OLUCHIINKA, Ilena, Ha

COCTABJIEHHOTO He TIo3Hee 6 MECSLEB 0 OCHOBaHHHU

JaThl pacvera PeIHOYHOH CTOMMOCTH oryera

aKTHBOB. OlIEHUINKA,
COCTaBJICHHOTO

YposeHs 3 e mnosaHee O

MECSILIEB 10
JaThl  pacuyera
PLIHOYHOM
CTOUMOCTH

aKTHBOB.




_ Oymara

Jlns oneHKH HeHHO#M OyMaru UConb3yeTcs
[I€Ha BEIIyCKA (aHAJIOTHYHOTO aKTHBA), 10
OTHOUIEHHIO K KOTOPOMY JaHHBIH BLIMYCK
SIBASIETCS NOMOTHUTENbHBIM, OIIPEACIEHHA,
Ha pary omnpezeneHus CUA B COOTBETCTBUH C
MOZETSM OLEHKH CTOMMOCTH LleHHbIX OyMar,
ZUIST KOTOPBIX OIIpeNielieH aKTHBHBIH PLIHOK.
Ecny HEeBO3MOXKHO OIIPEAEIUTE LEHY
a”ayloru4HoH HeHHoil Gymaru Ha gary
onpenenenust CHA B COOTBETCTBHH €
MOJIEJISIMM OI[EHKH CTOMMOCTH LEEHHEIX
GyMar, [Uist KOTOPBIX ONpeNe/ieH aKTHBHDIH
PBIHOK, CIIPaBeINBad CTOUMOCTD IIEHHOH
Gymaru HOMOJHUTENBHOTO BEIIYCKA
OIIpE/IeIISieTCSI B COOTBETCTBHHU C ITOPSIKOM
Juist YpoBHS 2 ¥ YPOBHA 3, yCTAHOBJIEHHBIM
JUTS aHAJIOTHYHOM IeHHOH GyMar OCHOBHOI'O
BEIIYCKA.

[1py 3TOM HOMHHAJILI OCHOBHOTO H
JIOTTONIHUTENBHOTO BBILYCKa JIOJDKHEI
COBIIAJIATh.

CrpaBenyBasi CTOMMOCTE OIpPeNeNsIeTcs
COTJTACHO 3TOMY HOPSIAKY O BOSHHKHOBEHHS
CNpaBeUTHBOM CTOMMOCTH IeHHoH Oymari,
SIBJISIIOLIENCS {OTIONHUTENBHBIM BBIILYCKOM.
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epraupd B
~ zpyro#

Jlnst oneHKH HeHHOH OyMaru, HCIoJb3yeTCs!
1leHa HCXOMHOM IIEHHOH Oymary,
onpezenenHas Ha aaTy onpenesnenus CHA B
COOTBETCTBUH C MOJEAMH OLCHKH
CTOMMOCTH HEHHBIX Oymar, Uid KOTOPBIX
ONpeeNeH akKTHBHBIN PBIHOK,
CKOPPEKTHPOBAHHAS C YUETOM

K03 pHLMEHTA KOHBEPTALHH.

Eciz HeBO3MOKHO OTIPEAC/IHTE B
COOTBETCTBHH C MOJIEIAMH OLCHKH
CTOMMOCTH LIeHHBIX OyMmar, Jisl KOTOPBIX
OTIpesie/ieH akTHBHBIN PHIHOK LEHY HCXOIHOM
LeHHO} Gymary na jaty oupezenenus CHA,
HCNONB3yeTCs CIIpaBeAiiBas CTOUMOCTh
HCXONHOM 1enHoi Oymary, onpejelcHHas Ha
JIaTy KOHBEpTaIMH, CKOPPEKTHPOBAHHA C
yueToM K03 (hHUIHEHTa KOHBEPTALHH, HO HE
Gonee ueM B Teuenue 30 (Tpunuars) Aueit ¢
JIATE] KOHBEPTALIHH.

CnpaBennuBas CTOUMOCTD OIpeNIeNIAeTCs
COTJIACHO 3TOMY HOPSJKY [0 BOSHHKHOBEHHS
CIpaBeIMBON CTOMMOCTH LEHHOH Gymary
TMOJIYUEHHON B pe3yIbTaTe KOHBEPTalluH B
Hee Ipyro# neHHo# 6ymaru (MCXOMHON
HeHHOH OymMaru).

+ OLIeHOYHOH CTOMMOCTBIO akIuil ¢ Gopinen
(MeHbIIeH) HOMUHAIBHOH CTOUMOCTEIO,
NpPU3HAHHEIX B peE3yJbTaTe KOHBEPTALUH B
HUX WCXOJHBIX aKiuil, SBISETCS OLEHOYHAs
CTOMMOCTEH KOHBEPTHPOBAHHBIX B HHX aKLUi.
» OLIEHOYHON CTOHMOCTLIO aKLHH TOH XKe
KaTeropuy (THIIA) C HHBIMH NIPABaMH,
[IPU3HAHHBIX B PE3YJILTATE KOHBEPTAIMH B
HUX HCXOIHBIX aKIHH, IBIAETCs OLEHOYHAS
CTOMMOCTH KOHBEPTHPOBAaHHBIX aKIHH.

* OLIeHOYHOH CTOMMOCTBIO aKIuH,
HPU3HAaHHEBIX B Pe3ybTare KOHBEPTalnK IPH
ApoOGACHAY HCXOHDBIX aKIHH, SIBIIIETCA
OLIEHOYHAs CTOUMOCTh KOHBEPTHPOBAHHBIX
aKIui, JesieHHas Ha KoaQQuuueHT
JpobseHu .

» OeHoYHOH CTOMMOCTBIO aKIHi,
NpPU3HAHHBIX B PE3yNIBTATE KOHBEPTAIIHHU [IPH
KOHCOJHAUMH HCXOTHBIX aKUuH, SBIsIeTCS
OLIEHOYHAsI CTOMMOCTE KOHBEPTHPOBAHHBIX
aKknuil, yMHOXEHHAs Ha KO QUIHUEHT
KOHCONMIALHH.

» OLEHOYHOM CTOMMOCTBIO aKIIMi HiTH
obnurauuii HOBOTO BBITYCKA, IIPH3HAHHEIX B
pe3ynbTare KOHBEPTALUH B HUX
KOHBEPTHPYEMBIX HCXOHBIX LeHbIX Oymar,
ABJISIETCS] OLIEHOYHAsA CTONMOCTD
KOHBEPTHPOBAHHEIX EHHbIX Oymar,
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JieNIeHHAas Ha KOJIMYECTBO aKIHH
(oGnuranuit), B KOTOPOE KOHBEPTHPOBaHA
OZ(Ha KOHBEpTUpyeMas leHHas Oymara.

¢+ OIEeHOYHON CTOHMOCTBIO aKLIUH,
TIPU3HAHHDLIX B Pe3ynbTaTe KOHBEPTALMH B
HUX HCXOJHBIX aKIMH IpH PEOPraHu3anuy B
(opMe ClHSHHUA, ABISETCS OUEHOTHAs
CTOUMOCTb KOHBEPTHPOBAHHBIX IECHHBIX
Gymar, yMHOKEHHas Ha K03 QULUHEHT
KOHBEpTALUH.

» OIICHOYHO} CTOHMOCTBIO aKIIHi BHOBb
CO3JIAHHOIO B pe3yJIbTaTe PEOpraHn3alii B
(popme paszeneHns WK BbIIEICHHS
aKIHOIEPHOTO 0bLIeCTBa, NPH3HAHHBIX B
pE3yNbTATC KOHBEPTALMH B HUX HCXOMHBIX
AKIUii, ABISETC OLEHOYHAS CTOMMOCTD
KOHBEPTHPOBAHHLIX aKIHH, [eNeHHas Ha
k03 PUIEHT KOHBEpTAlny. B cryyae ecii B
pesynbTarte pasJeNeHus Wil BEIICICHHU
co3iaeTcs ABa WK 6ojee aKIMOHEPHBIX
obmecTna, Ha K03(QQHIHEHT KOHBEPTALAU
JICIATCS OLEHOYHAs! CTOMMOCTD
KOHBEPTHPOBAHHBIX aKIHH, yMEHBIICHHAN
IPONOPLHOHAEHO J0Jie HMYIIECTBA
pEOpraHM30BaHHOTO aKIIHOHEPHOIO
0O1LeCTBa, IIEPeIaHHOTO aKUMOHEPHOMY
0BLIECTBY, CO3JAHHOMY B PE3YJIBTATE
pasiesieHusl WK BbIICICHHS.

» QueHo4nas CTOMMOCTb aKLui BHOBb
CO3/aHHOIO B pe3yJIbTaTe PEOPraHu3aIiu B
(opME BELICIECHHS aKIIMOHEPHOTO 00ITECTBA,
TIPM3HAHHBIX B PE3YNBTATe HX Paclpe/eneus
CpenH aKIHOHEPOB PEOPTraHH30BaHHOr0
AKIIHOHEPHOT0 OOIIECTBA, CYUTAETCS PABHOH
HYJIO.

« OueHOYHOM CTOMMOCTBHIO OOIMrauun
HOBOTO BBITYCKA, MPH3HAHHBIX B Pe3yJibTaTe
KOHBEPTALMH B HUX HCXOMHBIX 00/Hranui
IpH peopraHH3aliy SMUTEHTa TAKHX
obauranui, SBJIIETCS OllEHOYHAas CTOUMOCTE
KOHBEPTHPOBAHHBIX 0OIUTaH.




[Tpuiokenue 2
‘fpagﬁnam onpeNeNieHHs CTOMMOCTH TUCTBIX aKTHBOB, B KOTOpbI€ HHBECTHPOBAHBL CPC/ICTBA
{HEIX HAKOIUIGHUH, TIEPE/IAHHBIC B JOBEPHTEIILHOC yrpasneHue AKITHOHEPHOMY obuiecTBy

«Yupassomas xommaaust YPAJICHBy TlencronHbM ¢onzom Poccuitckoit Denepanyu

MeTo/1 IPUBEIEHHON CTOMMOCTIH Oyy IHX JCHCKRHLIX NOTOKOB

1 CTOMMOCTD 6y,ZlYI_U.PIX JIEHEeKHLIX TIOTOKOB paccqmbmae'rcs no (bOpMy.TIEI

P

1
D, 1363
(A+r,) , THIE:

aBeIUBasi CTOMMOCTb aKTHBA (oBs3aTensCTRa);

ni{ecmo JIEHEXKHBIX TOTOKOB JO JaThI TOTAICHH aKTHBA (0Bsi3aTeNLCTRA), HAUHHAL C ATHI
enng CUHA;
MMa 1-0T0 JEHEXHOro IOTOKA (IIpOLIEHTHI 1 OCHOBHAsL cymMMa);

IIKOBEI# HOMEp ACHEKHOTO I10TOKa, waupHas ¢ 1aThl onpenernerus CHA;

v

AHYECTBO OHCH OT HaThl onpeneienms CYA 10 AaThl n-0ro JEHEKHOIO TIOTOKE,

EaBKa JUCKOHTHPOBaHUA B [poUeHTax rOJOBRIX, OIpPCACNICHHAA B COOTBETCTBHY C

GK onpeneaenust v KOPPEeKTNPOBKH HNOTOKOB JICHEKHBIX CpeACTB

mé [IOTOKH, BIJIOYAs IIPOLEHTHBIA TOXOJ, PACCUMTBIBAIOTCA B COOTBETCTEHM C YCHOBHSIMH
a/BBITTyCKa, IATOH NEHEKHOTO HOTOKA CYMTACTCs MUHHUMAlbHAA [ata, B KOTOPYIO BO3MOMXHO
JIEHHe JEHEXHBIX CDEICTB, COOTBETCTBYIOLIAS JATE OKOHIAHHA n-oro repuona. Ecmd 1o
OBOMY AKTHBY NpEJyCMOTPEHA BO3MOXHOCTH JOCPOUHOIO noramenns (Hanpumep, odepra),

IBAIOTCS JEHE)KHBIE TOTOKH 10 JAThl JOCPOUHOTO MOrallleHus (usw oepTsl).

EHEeXHLIX TTOTOKOB KOPPEKTHPYETCA B CJIyda¢ BHECCHHUA H3MEHEeHWH B JOroBOp, a TaKkKe B

. onpepeieHs CraBKH AHCKOHTHPOBAHHA

HCKOHTHPOBAHKS, HCIIOAB3yeMad AVl METoJa [IPUBEICHHON CTOMMOCTH OyayUInX ACHENKHBIX
BOSHHKAaeT u3 HAGNIONAEMBIX CTABOK JOXOJHOCTH TO  CONOCTABHMBIM AKTHBAM,

foumMes Ha poiEke. COOTBETCTBEHHO, NPEAYCMOTPCHHLIC JIOrOBOPOM/BEIIYCKOM, NOTOKH
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enCTB JUCKOHTHPYIOTCS TIO HabJoAaeMOH MM pacueTHOH PLIHOYHOH CTaBKe /Ui TAKkAX

{OTOKOB JEHEKHBIX CPEJCTB (TO €CTh PBIHOUHOH CTaBKE JOXOIHOCTH).

KOHTI/IPOBB.HHSI onpenenacTeA [10 COCTOSHHIO!

ATy [epBOHAYANbHOTO PH3HAHKA aKTHEA (06s3aTEnbCTBRA);

a naTy Hadajga IPHMEHEHH y3MeHeHyH ¥ NONONHeHuH B Hactosmue lIpaBuia B HacTH

eHeHusT BHAA phid OYHOHM CTaBKH II0CIHE [IEPBOHAYAIBLHOTO OpU3HAHH] aKTHUBa

613aTENECTBA).

ﬁIjIX ciay4dasnx OIIEHK& COOTBETCTBHA CTABKM 10 JOroBopy prHO‘IHOPI CTaBKe He

¢TaBKa, MpHMEHEHHAsA B KaUecTBe CTaBKH AHCKOHTHPOBAHMI BIIEPBBIE, NPUMEHSICTCH B

UTCsH,
BCero TIEpHOZA MPU3HAHHS.

JIHCKOHTHUPOBAHHS JIA AENO3UTOB B py6IAX | mpoded JeOUTOPCKOH 3a0IKEHHOCTH PaBHa:

kCTaBKC, HpCIIYCMOTPGHHOﬁ JOroBOpoOM B TeyeHHe MakCHMAaIBHOIO Cpoka, €CJH

TaEKA phiHOYHAA — 204 < CTaBKa o AoroBepy < CTABKA PBIHOYHAA + 289

pacyeTHOH PhIHOUHOM CTaBKE, yBenuueHHOH Ha 2%, ecitH:

~ Craexa 1o JOTOBOPY == (rapxa peiHo4Has + 204;

_ pacyeTHOH PEIHOYHOH CTaBKE, yMeHbIIECHHOH Ha 2%, eclu:
 Ctapka no goroeopy < CT4BKa PeIHOYHAA - 2%

TMCKOHTUPOBAHHUS Al ISITO3UTOB B oJ1apax CHIA u Espo pasHa:

CTaBKE, Hp@l{yCMOTpCHHOﬁ JOroBOpoM B TeueHAe MaKCHUMAalbHOrO Cpoxa, CCll

-

G?rasxa peinoyHas — 104 < CTaBKa 1Mo AOTOBOPY = CTaBKa pelHOWHasA + 190
pactleTHoﬁ PBIHOUYHOM CTaBKE, YBETH4YEHHOH Ha 1%, ecnu:

CTaBKa no gorogapy = CTAEBKA PBIHOYHAR + 194

:?pacqemoﬁ PBIHOYHOM CTaBKE, YMEHBIIEHHOH Ha 1%, ecnu:

]

Craexa no gorosopy + (TaBKa PEIHOYHAS — 104.
IMCKOHTHpOBaiMs AN JOJNTOBBIX LEHHBIX Oymar paBHa pACHETHO I PHIHOHYHOT CTABKE,

1eMO¥ HCXOZS U3 CyMMbI O€3pHCKOBOH CTaBKH K 3HAUCHHI KPeAUTHOTO Crpe/ia.
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kpacquHOl”*l PHIHOMHON  CTABKH /U INO3NTOB M npoueit AeOHTOPCKOIT

. PHIHOYHOM CTABKH JULS IeNO3HTOR IPUMEHSIETCs! CPE/IHEB3BEILICHNA IPOLCHTHAs CTABKA B
HOCTpAHHOM BAIOTE, HA CPOK, COMOCTABHMEIA CO CPOKOM, YCTAHOBJICHHBIH JOTOBOPOM,
as Ha OQHUIHANLHOM caiTe Pauka Poccuy (masee — CpelHEB3BEILCHHAA CTaBKa),

\ 4 B COOTBETCTBHH ¢ Pa3sBEPHYTOH [IKANIOH.

e;{!{f{ﬁ pacKkpeITas Ha O(I)HHHEUH:HOM caitte banka Poccun CPEJHEB3RCIICHHAN CTaBKa
a‘ paﬁee yeM 34 MECALl IepBOHAYAIBHOTO l‘IpI/IBHEIHHH/ TIOCTIE NEepBOHAYAIBHOTO NIpH3HAHNL,

HGHI/ISI prHO‘iHOH CTaBKH IIPHUMECHACTCH CH@E;YIOUIHI/I nMoAXomd:

KmoueBas craBka bamka Poccuu, JeHCTBOBAaBINAA B MeCALEC, 34 KOTOpBI ompelencHa
eNHEeR3BelIeHHas CTaBKa, CPABHHBACTCS € KoueBoi craskoit Bauka Poccuu, geficTByioweit

MBCSIHC HepBOHaqaﬂbHOI‘O HpHBHaHHﬂ/ T10Cae IePBOHAYAIBIIONO TIpHU3HAHKA,

eciy Kirodepas CraBKa Bagka Poccuu He usMeHwiach M0 MOMEHTA [IepBOHAYAJIBHOTO
‘p“mHaHm{, B KauecTBe pBIHOqI-IOﬁ CTaBKH IIpH NepBOHAYAIbHOM npnmamm/nocne

‘pBOHa‘IaJILHOFO TIpU3HaHHUA NPUMEHSAETCH ocHenHsIsT pacKphITas CpeaHECB3BCIICHHAA CTaBKa;

ecyii  KJro4depas CTaBKa Banxa PoccuH wu3MeHHJIach A0 MOMEHTA [IepBOHAYATBHOTO
ﬂpHBHaHI/IH/HOCHC IIepBOHAYANILHOTO OpU3HaHusA, B Ka4yeCcTBe ’pBIHO‘IHOﬁ CTaBKH [IpH
eﬁBOHaanBI{OM HpHSHaHHH/HOCHC I1epBOHAYAJIBHOIO TIPU3HALINS HpUMESCTCA MOCHCIHSA
JACKpBITas CpEeAHCB3BCIICHHAA CTaBKa, U3MEHEHHad Ha TO XK KOJMHUYECTBO TYHKTOB, Ha

KOTOPOC U3MEHUIACH KnroueBas craska banka Poccuu.

[CHIIE pacquﬂoﬁ pb!HO‘IHOﬁ CTABKH I AOJITOBBIX HEHHDBIX 6y1\'l‘df’

v

'BE PBIHOYHON CTaBKW JUlsl JONTOBBIX LCHHBIX fyMmar TpUMEHSETCS CTaBKa, onpejeiseMas
Y3 CIOXEHHs 3HadeHus OecKyHOHHOH KPHBOH JOXOAHOCTH TroCyNapCTBCHHBIX obnurauui
OYHOCTH, COOTBETCTBYIOIIEH CPOYHOCTH OLCHHBACMBIX obnurauui, a TaKKe MEJHanHOrOo

OTO Ccripejia, COOTBETCTBYIOWETO DPEHTHHIOBOH rpymnne, K KOTOPOH OTHOCHTCS BBIITYCK

MCHHE I(pI/IBOﬁ 6CCKyHOHHOI71 JIOXOJIHOCTH, B MPOLUCHTHBIX NYHKTAaX;



i MYHKT — CAMHHL@ H3MEPEHWs JIOXOIHOCTH, paBHasl opuoil coroit mpouenta (1 6. =

- = = a,.,.=da +da kK = 2....
pOBaHHEIE apaMeTPsl paBHm:al 0 a,=0.6 AL =28

2 2 3

biH =b)k s Z.:L...,g’ rne k =1.6 .

(MYECKHE [TapaMeTpbl — KOOPHULHECHTEI Bo: B Br: 7> 81 % &,

ux wHdopMarmu — odumnanbubli cafit [TAO «Mockosekas Oupixay http://moex.com/a3643,

xuB napameTpos G-KprBoi Ha 3akpeitue Topros (EOD)».

7
porpaMMHOM pacHyeTe 3HAYCHUA KpHBOﬁ 660KYHOHHOI71 JAOXOOHOCTH ! ([)2

3HaYeHHe CPCAHEB3BCIICHHOTO CPOKaA BbIpaXacTCA B roJaax, OKpyriseTcs 10 4 3HaKOB MOCHe

3ANATOH;
G(t) :
NPOMEXYTOYHBIE OKPYIICHHS 3HAUCHUS HE TIPOU3BOJSATCH;

3HaIYCHHC Y(t) OKPYTIISIETCS 110 IpaBuiaM MaTeMaTHYCCKOro OKPYTIICHHS B IpOoLCHTaxX C 2

HakxaMH TI0CJIe 3arsaToH.

einel pacdera KpeouTHOTO cnpela I obnuranuu OCYHIECTBIACTCSL  ClCayloian

10BaTe/IbHOCTD JEHCTBHI:

B 3aBHCHMOCTH OT HAJIMYMS HJIM OTCYTCTBHS KPEIUTHOrO PEHTHHTA y BEILYyCKa OOJHraluu
(KpemmTHBIH PSHTHHT B BAJIOTE BBILYCKA), SMHTEHTA HIIM IIOPYUATEJIs TI0 BBILYCKY obmranu,

- Oﬁnm‘aum MOJeT ObITh OTHECEHA K OZHOH U3 TPEX UHMCIOIINXCA peﬁTHHFOBLIX Tpynin,

3HAYEHHS MEIMAHHOTO KPENWTHOTO Chpeia And yKasaHHOH OONHraiMy NpHHHMACTCH
PaBHBIMM 3HAYEHHSIM CITPEIOB JUIs ONPEAEICHHON PEHTHHIOBOW TPy HIIHL,
TUTHBIA CTpet TSl PERTHHIOBBIX TPYIIT PACCYMTHIBAETCS HA OCHOBAHMH JIAHHBIX OOJIHIallMOHHBIX

KCOB, mpenocraBisieMblx ITAO «Mockosekas Oupoka». IIpw oueHke crpefa HCHONB3YETCs

IMaHHOE 3HaYeHHe KPEeXUTHOTO crpeja 3a nocnexuue 20 Toproseix puel. [lopafox onpeesieHus

1paBe;:1nHBoro KPEMTHOrO CTIpeia Ui peHTHHTOBBIX IPYIIIl IPE/CTABIICH HIDKE.



jie peliTHHroBoH rPYNIIbI, K KOTOPOI NPHHAANCKHT 00 AN

HUC anHam‘exmocm K TOH WX HHOH peﬁTHHFOBOﬁ TPYIIIC NPOMCXOAUT Ha OCHOBAHHU

TeHHOl TABIHIE! CONOCTABJIEHNS PEHTHHIOBBIX IUKAT BEYIIHX PCHTHHIOBBIX areHTCTB,

x B Tabaume 1.

qud Yy BBIIYCKa O6HHI‘&HHH, €e OMHTCHTA HIIH NOPYUHUTENIA MO BbHIYCKY HECKOJBKHX

pIGHEpaeTCs HAHOOMBIIHH U3 aKTyalbHbIX KPEWTHBIX PEHTHHIOB.

isieTCs 3 PeHTHHIOBBIE TPYTIIIbL:

eiiTuarosas rpynna [ — obsurauny (SMHTEHT, HOPYUYHTENb BLILYCKa) ¢ peHTHHTOM 0T BB-
0 BBB+ (110 mxane S&P);
Peirrunrosas rpynna 1 — obauraiuu (3MUTEHT, IOPYUHTENb BEIIIYCKa) ¢ PEATHHIOM OT B-

B+ (mo mxane S&P);

Peiituarosas rpynna 11 — oGuuramun (SMHTEHT, IOpYUHTENb BhlTycka) 0e3 pelTuHra

ﬂexmyﬁapozmmx H HAOHOHAIBHEBIX pﬁﬁTHHF OBbIX ar¢HTCTB.

Tabauna 1

JIGHHe 1 KaJ PeITHATOBBIX arcHTCTB

Moody's S&P Fitch .
Pelitunrosas
Oxenepr PA | Mexcnynapons | Mexaysapoas | MesxayHapo rpymma
as uiKana as mkana Hasl LIKajia
Baal BBB+ BBB+
Baa? BBB BBB
ruAAA Baa3 BBB- BBB-
TuAA+, PetiTuuronas
TuAA, ruAA- Bal BB+ BB+ rpynna |
A+, rTuA BaZ2 BB BB
rUA-s ~
uBBB+ Ba3 BB- BB-
ruBBB,
~uBBB. Bl B+ B+
B2 B B Pedrunrosas
rpynina I1
ruBB+, ruBB B3 B- B-
bonee Huskuit pefiTHHI/peHTHHT OTCYTCTBYET Pefitunronas
rpymmna 11

1]
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¢[INTHOrO CHPEAA st PCHTHHIOBLIX TPy
eHIS KPEJUTHOTO CIPENa COOTBETCTBYIONEH PEHTHHIOBOM TpyIIIbl HCIIONB3YKITCS

octu cnexyromux uanexcos [TAO «MockoBckast fupixka», KOTOpast pacCUHTLIBACTCS

Or0 TOPrOBOTO JHSI:

KopnopaTuBHplx  obmuraumui  (1-3  roma, pefituar > BBB-) (Tuxep:

unpeKca - http://moex.com/a2195

geHu# - hitp://moex.com/ru/index/RUCBITRB3Y/archive/

lHpexe rocynaperBennbix obnuraumit (1-3 rona) (Tuxep: RUGBITR3Y)
}mﬁelcca - http://moex.com/a2247

aueHuit - hitp://moex.com/ru/index/RUGBITR3 Y/archive/

JUTHOIO CIIpe/a [Uis peHTHHTOBLIX TPYTIT OCYMIECTBIACTCS TI0 CIAEAYIOMUM (POPMYam:

as rpynmna I

cIpesi ISl KOpHopaTuBHeIX o0urauuii ¢ peftunrom ot BBB- o BBB+ paccunreisaercs

UCBITRBBB3Y - YRUGBITRBY), rne
He CTIpesia B IPOLEHTHBIX MYHKTaX;
B3BELIEHHAS JOXOMHOCTD HHAEKCA.

CHpen U1l KOPIIOPaTUBHEIX 00jiMranui ¢ pefituarom ot BB- o BB+ paccuurtiisaercs 1o

BITRBB3Y - YRUGBITR3Y)
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KpenuTHBIA cripen juist Bcell peHTHHTOBO#M rpyminsl I, T.e. KopropaTuBHEIX 00JHTALHI ¢ peliTHRrOM ¢

_ BB- 1o BBB+ onpenensiercs o opmyie:

_ Spr1 = (Sbbb + Sbb)/2

- - m
MearanHOe 3HAUCHKE Clipena Juia peliTuHroBo# rpyrrsl [ ( SPIT ) paccuyuThIBacTCs 3@ IOCHeHpe 2

 ToproBhix anelt. KpemuTHEIH crpen onpeneiseTcs 3a yKa3aHHbI IePHOL U PacCUHTBIBAETCS MEIHan

13 IOJIY4EHHOTO Psifia JaHHBIX.
Peiitnarosas rpynna 11

- KpenutHsiit cripef Uit KOPIIOpaTHBHEIX obnuranui ¢ pedturrom ot B- mo B+ paccuuteiBactes 1

opmyie:
Sperit = (YRUCBITRB3Y - YRUGBITR3Y)

~ " il
MeananHoe 3HaYeHKe CIpena Ulst peiTiHrosoi rpynmnst IT (SPTIT ) paccunTbiBaetes 3a nocieauue 2

TOproBuIX AHEH. KpeuTHbIH cripest ompeenseTcs 3a yKa3aHHbIH IepHOJ BPEMEHH M PACCUHTHIBAETC

MeIuaHa U3 MOJIYYEHHOro PSIAa JAiHbIX.
Peiirnurosas rpynna IT1

B OTCYTCTBHE KPECAUTHOIO peﬁmﬁra Y OMHTCHTA ¥ OMHCCHY, HA OCHOBaHHH HpO(l)GCCHOH&UIbHOﬂ

CYXKIEHHS, KPEINTHLIA cripen onpegensercs kak 1,5 * SPrii.

Menuannoe 3Hayenne cnpena Ais peiiturrosoit rpynmst I (S Prifl) paccunrsiBaeTes 3a nocenum

20 ToproBuIX AHEH.

Ilpu pacuere 3HaueHHs MEAMAHHOrO KPEAMTHOTO CIIPEAA /Ul PEHTHHTOBBIX TPYII MPOMEKYTOUHDI
OKPYTJICHHS 3Ha4eHui Sbbb, Sbb, SPT1, SPTI, SPTIll He mpoussouarca. IlonydyeHHOE MEXHAHHO!

3Ha4YEeHHE KPEIUTHOTO Crnpela OKpyIJIsieTcsa Mo npaBxjiaM MaTeMaTHYCCKOro OKPYIJICHHS HO LENOoI(

3HAYECHM IPOUCHTHBIX MYHKTOB.

B ciyyae BHeceHHs M3MEHEHWH W JOMONHEHH B HacTosumue [IpaBHia B 9acTH H3MEHEHHS BHI
PBIHOYHOM CTABKH Il akTHBOB (00s3aTENBCTB), IPH3HAHHEIX [0 BCTYIUIEHHS B CHITYy M3MEHEHHIl
Joronuenuy B Hactosmue IlpaBuna, PRIHOYHAS CTaBKa, ONpPENEN€HHAs N0 COCTOSHHIO Ha JaT)
NEPBOHAYANILHOTO TNpM3HAHUs aKkTHBA (00s3aTENLCTBA), M3MEHSETCS C AaThl Hauajga NpHMEHEHHS

M3MeHeHuii ¥ JonosiHenuit B Hacrosire [Tpasuina,



ITpunoxenue 3

K HpammaM onpenenenns CTOMMOCTH YHCTBIX aKTHBOB, B KOTOPLIE MHBCCTHPOBAHDBI CPELCTBA
[MCHCHOHHLIX HaKOHHCHI/Iﬁ, TIICPCHAHHBIC B HOBEPHTEIBHOC yOpaBlieHue AKHHOHCPHOM)/ O6IIJ,€CTB}’

«Ynpasnsionias xomnanus YPAJICHUB» [TencuoHHbM (OHAOM Poccutickolt Penepanny

]{I)HTCI)HH NPH3HARUS ¥ NPEeKpamcuus IIPH3HAHHS AKTHBOB H 005132TENbLCTB

Buas! akTusos

Kputepnn npusnanus

Kpurepun npekpauenus

pu3HAHUA
JlenexxHple cpeacTsa Ha | [lata 3a4YHCICHAS neHexHpIX | Jlata  WCHONHEHHS  KPEJHTHOH
cuerax, B TOM 4YMCI€ Ha | CDEACTB  Ha COOTBETCTBYIOILM | OpraHu3auueil 00s3aTeNbCTB 11e
TPAH3UTHBIX, BAIIOTHEIX | GaHKoBckui — cyeT  (PacCUeTHLIH, | MEPEIHCICHUIO JICHEXXHBIX
cueTax, OTKPBITBIX | TPAH3UTHEIMH, BATIOTHDIH) HA | CPENCTB CO CUETA;
YrpapisiomeH OCHOBAHWH BBIIHCKH C ykasansoro | Jara pemenust banka Poccun of
KoMIlaHueH cuera. OT3BIBE JULIEH3MH BaHke
(neHescHbIe CpesiCTBA TIEPEXOAAT E
craryc npouelt  aeburopckod
3aJ(0JHKEHHOCTH );
Hara JTHKBUAALMH Oanke
COTJIACHO uHpOpMaLUK
pacKphITOH B OQHIHANBHON
JIOCTYIIHOM MCTOYHHKE (B TON
yucyie sanucu B EIPIOJI ¢
AMKBHIALWH OaHKa).
Jeuexunie cpexcrBa Bo | [ara 3aYHCIIEHHSI IeHeXHbIX | Jlata  WCTIONHEHHS  KPEeAUTHOF
BKNIA/IaX, B TOM YHCIIE Ha | CPEACTB  HA  COOTBETCTBYIOMMH | opramusauueil OOS3aTENBCTB IIC

BaITIOTHBIX cuerax, | NETO3UTHBI CYET HA OCHOBAHMH | BO3BpaTy Biiaia (BO3BpaT He
OTKPBITBIX BBIITMCKH C YKA3aHHOTO CUeTa, cyer JIEHEXHBIX CPEACTB  IIC
YupapnsomeH Hara IepeycTYIKH npasa | JOroBopy GaHKOBCKOTO BKJIA/A);
KOMOaHuEH TpebGoBanust o Bpuuiate Bkiaga u | Jlara (akTuueckol TepeyCTyrKr
HA4YHUCITIEHHBIX TIPOUEHTAaX Ha | mpapa TpeOoBaHMs O BBILIAT
OCHOBAHUH JOT0BOpA. BKJIaa 74 HAUHCJICHHBD
[POLEHTAaX Ha OCHOBaHU}Y
JIOTOBOPA,
Jlara perenus Bauka Poccum of
OT3bIBE JWLIEH3UH Hank:
(menexxuple CpeAcCTBa BO BKIAAQ
IEPEXOMAT B CTATYC AeOHTOPCKO!
3aJI0JKEHHOCTH );
Hara JTHKBU AL HH GaHKi
COrjlacHO nH(opMaly
pacKpbITOH B O(HI{HAIBHOM
JOCTYIHOM HCTOUHHKE (B TO)
gypcne samacu B EIPIOJL
JHKBUIAIY OanKa).
Lenurie Gymary, | 1. Hara nepexoza npas | 1. Hara  mepexoja  npal
BKTIOUAs.  NIPOUESHTHBIH | COBCTBEHHOCTH Ha LEHHbIE Oymard: | COOCTBEHHOCTH Ha  LEHHBI
(KyTIOHHBIH noxon) | ecnd  ueHnas Oymara MOIJICKHT Gymaru:
HaupceHHbIH ¥ | yueTy Ha cdeTe Jeno - Jiara | eciu leHHas Oymara, MOAEHH
YOnayeHHbIH 3auuC/eHus HenHoi Oymarn Ha cyer | yyery Ha cueTe feno - Aar
‘ Jero, OTKPBIThIH  YupaBIslIOmieHd | cnucadus ieHHoH Oymard O
koMmanueil B CrenHalu3ipOBaHHOM | cuera JIeT1o, OTKPBITOI
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Jeno3uTapuy, NOJTBEPIACHHAS
COOTBETCTBYIOIIEH  BBIIHCKON 1O
CYETY JIEI0;

CCIIM  NOKYMEHTApHLIE  LIGHHBIC

6)’M&I‘H HE [nognexar yY4€Ty mna

CHeTax Jiero  (3a  HCKIIOYEHHEM
ACNIO3UTHBIX  CepTU(HKATOB) - ¢
Aarbl  TpHEMa  uUeHHOH  6Gymarm,
ONPCAENCHHOH B COOTBETCTBHH ¢
YCIOBHSIMHU JIOTOBOpa 1%
TIOATBEPKACHHOM  aKTOM npHema
[epefays NeHHbIX Gymar,

[0 NCNO3WTHBEIM cepTH(pUKaTaM -
Jata  3avuciieHHs BO  BKNaj
(meno3ut)  geHeKHBIX CPENCTB,
TIONTBEPIKACHHAS  BBIIHCKOH  co
Cde€Ta no BKIamy (HEmO3uTy) mnw c
JaThl nprobpeTenus TaKoro
ceprrduKaTa, NOATBEPKACHHOM
aKTOM.

Ynupasnsiowe#l  xommanuer B
Creunanusuposasiom
ACTIO3UTAPHH,  TONTBEPKAEHHAY
COOTBETCTBYIOLIEH BBUIMCKOM o
CYeTy JIerno;

CCIH  NOKYMEHTAPHBIE  [IEHHELE
Oymaru e mnomexar YYery Ha
CHETax Jeno (3a HCKIMOYeHmenm
ACNO3UTHBIX CePTH(HKATOR) - ¢
JaThl IOepejauyn [EeHHON Oymary,
OIPENENEHHON B COOTBETCTBUY ¢
YCIIOBHAMH IIoroBopa "
TIOATBEPXKICHHON aKTOM Ipiema
[epefavy HeHHBIX Gymar;

TIO NCMIO3HTHEIM cepTH(HUKaTaM -
Jlata HCKJIIOYEHHEM CIIHCAHHUS ¢
BKIaNa (JENO3HTA) JeHeXHbIX
CPEICTB, HOATBEPKICHHAS
BLITHCKOH €O cueTa o BKJIay
(mero3uty), umu ¢ nars CIHCaHHs
TaKoro cepTu(uKara,
TIONTBEPAACHHOI aKTOM:;

CCJH II0 SMHTEHTY LEHHbIX Oymar
BHeceHa 3amuce B EIPIOJT o
JKBHAALUY - C JATEl 3aIIHCH O
JIMKBHIALUH SMUTEHTA

(monyuenns aadopmaury o
NEKBUAALMH SMHTEHTA);
npu IIOJTHOM TOraleHHN

AONTOBOH UEHHON Gymarn patoii

BbIOBITHS SIBIISICTCS JCHL
HCNOJIHCHUS  3MHTEHTOM CBOMX
O6§138T€HBCTB o rnorauieHuIo

AOJITOBOH LeHHOH GymMary,

2. C pater HaCTYMJICHHS CpOKa
HOralieHus neHHoi Oymarm, 3a
HCKIIIOYeHNEeM JOCPOYHOrO
NOralleHHs;

3. C naThl noyuenns geHexHbIx
CPEACTB B CYeT  MOJHOTO
HCOOIHEHHd  0o0s3aTenbeTB 1O
AOCPOYHOMY NOTANICHHIO LEHHON
Oymaru,

J0XOH,
1pu

o
LEHHBIM

v

KyITonHs1if) JOXOJL,
BIBIIEHHBI B YCITOBHSIX

Iponenrpiii (kynoHmHbIt) noxon,
YIUIAYEeHHBIR  npu npuobperenuy,
[IPH3HACTCS. Ha ATy Iepexosa Ipas
COOCTBEHHOCTH Ha obnuranumio;

IpouenTupii (xynoHHR1i) noxon,
RAYUCIICHHBIH B repmopn BIIa[ICHHSI,
NIPU3HACTCA Ha 1aTy ONpeneieHHs

CYA cornacio ycioeusam BLIITyCKa

Hara ucnonnenus obs3arenscTs
SMHTEHTOM, NOATBEPIKIEHHOH
0anKOBCKOI BBIMTHCKOH ¢

PaCHeTHOrO cueta Ympapmsomeii
KOMIIaHUH HIIH  OTYETOM
Opoxepa;

Hata ucnonnenns o6szarenscrs
SMHTEHTOM, NOJ(TBEPKIEHHOH
GaHKOBCKOM BRIITHCKOH C |
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[0JroBoil nieHHo# GyMar:

KaK HAYMCIIEHHDIH 3a MEpHOJ, ¢ JaTel
npuobpeTeHus

aubo ¢ OaThl Hauaja OHEpEIHOro
IPOIIEHTHOTO NEepPUOa.

pacueTHOro CHETa anaﬁnﬂmmeﬁ
KOMTIIaHHUH HJIH OTUETOM 6})01(6]321,

X0y TO

Jins NeBUTOPCKOH  3a[I0JDKEHHOCTH

Mo  OPOLECHTHOMY (KyTIOHHOMY)
JOXO4Yy IO AOJIFOBBIM  LCHHBIM
GymaraM — jara  [OralieHH:

Jlata WCTIONHEHHS O0S3aTEIIBCTB
SMHUTEHTOM, NOATBEPIKAEHHOH
GaHKOBCKOH BBITTHCKOR C
pacueTHOro cera Y NPaBAAOLIEH

{IEHHBIM | POIEHTHOTO (KyroHHOro) JAoXoza xommanuweit JLY. cpeAcTBaMH
J1aT€e; Ha OCHOBAHMH PELIEHHs O BBUTYCKE; | MCHCHOHHDBIX HAKOIJIEHNH  WITH
oTueToM Opoxepa;
Ilnst eOWTOPCKOH  3a10/KCHHOCTH Jlata  NUKBHJALEH  OMHTEHTE,
: o | o YACTHYHOMY/ITOJIHOMY | COIJIACHO  BBIIMCKE H3 EI'PIOJI
TIOJTHOMY OFAMEHHI0 SMETEHTOM OCHOBHOTO | (MM’ BBLITTHCKH U3
SMUTEHTOM | IONra o  JIOJroBpM  LCHHLIM COOTBETCTBYIOLIECTO
fogra  mo | GymaraM — JaTa HacTHHHOIO WM | YITOJHOMOYEHHOTO oprata
[eHHbIM | TIOJIHOTO TOTaIieHus HOMHHAJA Ha MHOCTPAHHOTO FOCY AAPCTBA).
OCHOBAHHH PEIIEHVIsE O BBIITYCKE.
] Hara Havaa obszarenpeTsa | Jlata oxoHuaHMs OOS3aTENLCTBA
CTh 110 | cornacHo YCIIOBHSIM | COTJIACHO YCIOBHAM
My  JOXOHY JOroBopa/cornameHus 0 | porosopa/cornaueHus 0
 [IGHEXHBIM | TIPOLICHTHOM OXOJE IO JCHENHBIM NPOLIEHTHOM Jloxoze o
 Ha cuderax | CPeACTBaM Ha cHueTax Yrpasisiouleil | JSHEKHbIM CPEICTBAM Ha CUETAX;
el KoMITaHueH. Hara repeyCTynKn npasa
TpeGoBanusl O BBILIATE BKIaka H
HAUMCIEHHBIX  TPOLEHTOB  Ha
OCHOBaHHUH A0r0BOPA;
Tara pewenust banka Poccun 00
OT3BIBE TYLEH3HH 6aHKa,
(meHeXHBIe CPEACTBA NEPEXOIAIT B
craryc  TIpoucH neOUTOPCKOH
3aJI0JKEHHOCTH);
Hara JIHKBHAALIHH Danka
COTJIaCHO HHpOpPMALIHH,
packpeIToif B OQHUHAILHOM
JOCTYMHOM HCTOUHHKE (B TOM
gpcne sammeun B EIPIOJL o
MUKBUAALMY OaHKa).
Jlata ~ mpy3HAHHA neburopckoit | Jlara MCHOIHEHHS 06513aTeNIBCTB
0 | 3a0JDKEHHOCTH 1o BBIIJIATE | DMHTEHTOM, TTO/ATBEPKICHHOH
¢ MUBMEHJIOB TIO | JMBHIEHJOB 110 aKIHsIM ABJACTCH - GaHKOBCKOH BBIMHACKOH ¢

jata (pHKCaluy PeecTpa akiHoHepoB
77 BRIINATBL  JAMBHAGHAOB B
cootsetersun ¢ undopmarmeit HKO
AO HPJl uny oQUIHATLHBIX CAHTOB
9MHTEHTA LIeHHbIX Oymar.

pacueTHOro c4eTa Y npasnsiromeH
KOMIAHKUK MM OTUETOM OpOKepa;
JlaTa  NUKBHJALUMH  SMHTCHTA,
cormacHo seimucke u3 EFPIOJL

cpexacrtsa, | Jara 3a4UCIICHUS neHexHeIX | Jlata  MCIONHEHUSA HpoxepoM

y | cpencts Ha  CIHelMaibHbIM | 0653aTENBCTR 10 HEPeUNCIeHHIO

ECCHOHANbHBIX Gpoxepckdii CYET Ha OCHOBAHMH | ACHONHDIX CPEICTB co
HKOB phIHKa | oTueTa Gpoxepa. CTEeNHUaIbHOro HPOKEPCKOTO |
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HEHHBIX

cuera;

(6poxepa Hara pewenus banka Poccnn 06
OT3bIBE JMUEH3UM y Opokepa
(IeHeXKHbIC CPENCTBA IEPEXOIIT B
craryc  npoueH  HeGHTOpCKOM
3a0JKCHHOCTH);
Hara  nuxsupausn  Gpoxepa
COTJIACHO HH(OpMaLHH,
PacKpeITOH B O(HIHAILHOM
NOCTYIIHOM MCTOUHHKE (B TOM
gpese  3anuen B EIPIOJT o
JUKBHIALHH Opokepa).
3a101KEHROCTD no | [lara 3axnrodeHws: goroBopa 1o | Hdara nepexoja npas
CAelKaM ¢ [EHHBIMH | IpHOOpPETEHHIO (peannzanun) | cOGCTBEHHOCTH  Ha  [IE€HHDIE
Oymaramu, LeHHBIX OyMmar. Oymarmy, HMOATBEPKIICHHAS
3aKITIOYEeHHEIM Ha BBIITHCKOH IO cueTy Jero.
ycnoBugx T+
Hebutopckas Jas ocTanbHBIX BHUAOB aKTHUBOB - JUsT OCTaNBHEBIX BUIOB aKTHBOR:
3aJ{0JDKEHHOCTD, Jarta nepeiavyd akTUBOB (NeHEXHBIX | - Jlata HcrnoaHeHus 0613aTelbe s

BO3HHKUIAA 10 TIPOYHM
OCHOBaHUSIM

CPEACTB) JHIYy, B OTHOIICHUH
KOTOPOrO BO3HHMKaeT JeGuTOpCcKas
3a10JKEHHOCTE.

nepen Ynpasnsiomel koMIaHnei

COrjracHO JOroBOpY;

- Jlata nuxBmpamuK 3aemimKa,
COrJIacHo BEINUCKe u3 EI'PHOJL.

3a10/DKEHHOCTD o
CHCNIKAM, COBEPIIAEMDBIM
Ha BO3BpaTHON OCHOBeE

Hata cnucaHus ReHEXHBIX CPEACTS,
MOATBEPIKACHHAS 0TIeTOM GpoKepa.

Hara  3auncnenns
CPEJICTB,
or4yeToMm Opokepa.

JACHEKHBIX

noATBEPKACHHAs

(o6partnoe PEITO)
BMAbl KpMTepMM npU3HaHNs Kpm’epum npeKpatueHua
obnAzarenscrs NnpusHaHUA
Kpenuropckas Hara 3akmoueHus | Jlara TepeuHcnaeHHs  AeHEIKHBIX
3aJ10JDKEHHOCTD 0 | COOTBETCTBYIOLICH CHCIKH. CPencTB ¢ OPOKEPCKOro cuera B
ymnare KOMHCCHH CYET OIUIATBI KOMUCCHH H MHEBIX
(6bmprxeBbIx, PacXooB TI0 CHeKaM
OpOKepCKMX) M MHBIX
ACXOJIOB IO CHEIKaM
Kpenuropckas Hara repexona npasa | Jlata ucronmenus o6s3aTenncTs
3a){0JDKEHHOCTD II0 | COOCTBEHHOCTH Ha aKTHB (JeHEXHbIE | o JLOrOBODY.
CHCNIKaM, TIO KOTOPBIM | CPEACTBA) OT JIMIA, B OTHOIIEHMH
HaCTYIIHIIA Haubosee | KOTOPOrO BO3HHKAET KPEAHTOPCKAS
paHHss JaTa pacueToB 38/I0JDKEHHOCTD.
Kpenuropckast Hata MOy YEHHS ROKymenTa, | [lata  mepevuclieHHs — CyMMEI
38JI0JKEHHOCTE IO | IOATBEPXKIAIOIIETO BBIIOJIHEHHE | BOSHATPAXKACHUI W pPacxomoB ¢
BO3HATPOKACHUAM paboT  (OKasaHMs  YCIYT) 1O | pacyeTHOTO  cYeTa  COMIACHO
Yrpasasroneit COOTBETCTBYIOLIMM JOIOBOPAM HITH B | GAaHKOBCKOM BbIIHCKE.
KOMMaHUH, COOTBETCTBHH c TpaBUIaMHU
CrienManu3upoBaHHOMY | HHBECTHPOBAHMSI.
JEMO3UTAPUIO, a TaKIKe
obsa3arenscTBaM 10
oriaTe IPOYHX
pacxojos,

OCYIIECTBIIIEMBIX 3a




CYET  WMYyILIeCTBA B
COOTBETCTBUH c
TpeGoBaHUAMH
NEHCTBYIOIIETO
3aKOHOAATeNbCTBa
Poccuiickoit ®enepaunn
Kpenutopekas
3aJI0JDKEHHOCTD 1o
BO3BpATy CPEICTB
MIEHCHUOHHBIX
HaKOIICHUH B
[lencuonnsrii doug
Poccuiickoit ®enepanun

B nenp momywenwss TpebGoBanus
Ilencuonnoro douma Poccuiickoit
Denepanun 0 NepeUrCNeHHH
CPEACTB IEHCHOHHBIX HAKOMJICHMT

Hara  mepeuucneHusi  CyMMBl,
YKa3aHHOH B TpeboBanuu
IMencuonnoro ¢gouna Poccuiickoii
Qeziepainy, ¢ pacyeTHOTO cyeTa
COrJIaCHO OaHKOBCKOI BBINTHCKE.

(9%
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E2d

Bceero TIPOHYMEpPOBaHO,
TIPOLIHYPOBaHO M cKperieno
rneydarpio 5.7
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*Pyxosopmtens Yrpasnenus
~ UHANCOB U noxRepyKKH OnzHeea

Kanencknii A A.




