«YTBEP/TEHBI» «COITTACOBAHO»
Tpuxazos Ne2 om 135 aneapn 2018 2.

H Q. I'enepanbrozo dupexmopa Tenepanbuurii dupexmop 340 «BTh
AO «HIID «Buewswuoud)oub» denosp
/ /s ,

15
S ERLL T

IMPABHJIA

PACUYETA PHIHOYHOH CTOUMOCTH AKTHBOB, B
KOTOPBIE PASMEIEHBI CPEACTBA NEHCHOHHBIX
PE3EPBOB, 1 COBOKYITHOW PRIHOUHON CTOUMOCTH
NEHCHOHHEBIX PE3EPBOB

AO HII® «BHEIIDKOHOM®OH»



OI'JIABJEHHE:

Faasa 1. O6ue noxoxeHns

I'aasa 2, Onpenenenne cnpase@auaoi’x CTOMMOCTH AKTHBOB H 006#3aTe/ILCTB

[nasa 3. Kpurepun npusHanust (NpexpameHist IPHIHAHNSK) AKTHBOB U 00513aTeALCTB
Inapa 4. Hopaaox yperynpoBanist pasHonIacHi

IIpsaokenue 1. MeTogura onpeaenenns CHPAaBETHBOH CTOHMOCTH HEHHBIX Symar

Mpuaoxenne 2. Meroa npuenennoit crousocts SyayuX AeHEKHBIX NOTOKOD

Tpunoenue 3. Kpatepun npusganns § peKpatienus GPH3HANHE AKTHBOB 0Bs3ATeNLCTR

I'aapa 1. OBUIHE ITOJIOKEHHMS

Hactosume IlpaBuia pacyeTa PLIHOYHON CTOMMOCTH AKTHBOB, B KOTOPBIC Pa3MELLCHbI
CpencTBa NMEHCHOHHBIX peaepaoé, H COBOKYNHO!N PHIHOUHOH CTOMMOCTH [EHCHOHHBIX PE3EPBOB
(nanee — [Tpapuna), paspaloTaHbl B COOTBETCTBHH ¢ DeaepanbrbiM 3AKOHOM OT 07.05.1998 rona
Ne 75-@3 «Q Herocy1apcTBEHHBIX MEHCHOHHEIX (onaaxy, [locranopaenueM [papurensctsa PO
or 01.02.2007 Ne 63 (pea. or ;?6.08.2013) "O6 yreepxcaenuu [lpasHi pasMelleHHsA CPeacTB
NMEHCHOHHBIX PEICPBOB  HETOCYZAPCTBEHHBIX INEHCHOHHBIX (DOHNOB M KOHTPO/A 33 HX
pasmentenneM”, Ykaszanuem banxa PoccuH OT 11.10.2017 Ne 4579-H nonsiexaT MpUMEHEHHIO

¢ 01 sreapn 2018 roga.

Hacrosimue [Ipasuna copepixar:

KpUTEpHY Npu3HaHus (MPEeKPalleHHs IPH3HANNSA) AKTHBOB (06#13aTENBCTB), PUHHMAEMBIX B

pacqéT CTOHMOCTH MHCTBIX ﬁf‘f‘ﬂ’IBOB;

METOAb] paCt{é"ra CTOUMOCTH AKTHBOB H BeJWYHH 00g3aTENIbCTE, B TOM UHCIS OITHCAaHHC
MCTOYHHKOB HAHHBIX UL pac;-;é"ra CTOMMOCTH aKTHBOB (BEJIHYHHEI 065138T€HBCTB), TNIOpAAKA HX

Beifopa;
NOPAAOK KOHBEPTAIMH BEIMUMH CTORMOCTEH, BRIPOKCHHBIX B BAMOTE, B pybiu;
TOPSAIOK NPH3HAHUS PBIHKOB aKTHBOB i 00A3ATC/BCTE AKTHBHBIMH;

KpHTEpHH BEIGOpa cnocoGoB H MOZIENeH OLEHKH CTOUMOCTH B 3aBHCAMOCTH OT BHJOB aKTHBOB

u oGasarenseTs;

fepeYeHs aKTHBOB, MOANSIKAIMY OUEHKE OUCHIIHKOM, H (IEPHONHYHOCTR NpoBEACHIA Tarol

OILIEHKH;

BpemMA, N0 COCTORHHIO HE KOTOPOS PaccHHThIBACTCA CTOMMOCTD YHCTBIX aKTUBOB;
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NOpSAOK yperyIHpOBaHHsS pasHoriacuii Mexmy QPOHIOM, YNpaBILomeH xomrnanueit u

CHCHHATHIUPOBAHHBIM JCTIO3RTAPHEM DU pacqére CTOMMOCTH YHCTBIX 8KTHBOB,

HHYIO HEQOPMANHIO, HEOGXOMHMYIO TS pacyéTa CTOMMOCTH YHCTBIX AKTHBOB.

B nacroammx Hpaamax HCHOAB3VIOTCH CHLAYIONINE TEPMHHE] H QIIpeHeNCHHA’

3axon Ne75-®3 — d)exepa.rfmmﬁ sakoH ot 07.05.1998 Ne 75-®3 «O HerocyaapCTBeHHBIN

ITEHCHOHHBIX (POHIAXY;

yﬂp&ﬂﬂﬂi{)ﬂlﬂﬂ KOMITAHHA - IODHAXYECKOE UL, HMEIOLILS JIUIEH3HID Ha OCYHISCTRICHHL
ACATCABHOCTH 1O YNDPABAEHHIO HHBECTHLIHOHHBIMH (bOH,IIaMH, TUSBBIMY HHBCCTHUHOHHBIMH

(ponga:»m ¥ HETOCYAAPCTBCHHBIMY NTEHCHOHRBIMH (i)OHL[EiMH.

CrienanusHpoBanHblil  aenosuTapuii — 3@KpPHITOC  AKLHOHEPHOE obmecrso  «BTh
ClrielHanH3npOBAHHEI Jeno3nTaphity, OCYLISCTBIAIOLIEE CBOI0 ACATENBHOCTD HA OCHOBARKH
NHUEH3UH HA  OCYLMECTBEHHE IEATC/BHOCTH  CTICLHATH3HPOBAHHOTO Heno3HTapHH
HHBECTHLHOHHEIX (OHIOB, TAEBbIX WHBECTHIMOHHBIX (OHIOB H HEroCylapCTBEHHBIX
ICHCHOHHBIX (OHAOB, U JIHICHIHH NPOPECCHOHANBHOIO YUaCTHHKA PhIHKA LCHHBIN Oymar Ha

OCYLHECTBICHHE TETO3HTAPHOR AesTeNbHOCTH,
MC®O ~ MexayHapoaHbie ¢TAHAaPTE PUHAHCOBOH OTHETHOCTH,

CosoxynHasi DBIHOWMHAS CTOHUMOCTL (mance CroumocTs uncteix akrtuBos (CHA)) -
BEJIHUHHA, Olpeiensemas B COOTBETCTBHH C HOPMATHBHBIM aKTOM Banka Poccnu, Kak
PA3HHIA MEXAY DPBIHOWHOH CTOHMOCTBIO dKTHBOB, B KOTODHIE DASMCINCHEE CpescTRa
NeHCHOHHEIX PE3EPBOB, H BEAHUMHON BCeX 06A3ATENLCTE, NOMICKALIMX HCIOMHCHHIO 38 CHET
YKA3aHHBIX 8KTHBOB, 38 HCKTOuEHHEM O0H3aTENLCTB MO AOroBopaM HErOCY1apCTBEHHONO
NEeHCHOHHOTO  obecrmeueHus H  00f3aTeNbCTB,  CHOPMHPOBAHHBIX - 04 oBecnieueHs
YCTOHUHBOCTH HCTOMHEHHS yKa3aHHbIX OO0A3aTENLCTB, HA MOMCHT paciueTd COBOKYNHOM

}'}EIHQ‘II"!D?’?I CTOHMOCTH TISHCHOHHBIX PE3CPBOB.

O6aiaTeaberBa - OBA3aTENLCTBA, NOMUIEKAINE HCMONHEHHIO 33 CYET  aKTHBOB,
c(hOPMHPOBAHHEIX 3@ CYET CPEJICTB, NepeiaxHbX DOHAOM yIpaBnsionielt KOMIaHH# 110
OJHOMY [JOTOBOPY nosep&ﬁe.rtmoro YIpaBJieHHs, KOTOPbIE NIPUHHMAIOTCA K  pPacueTy
CTOMMOCTH YHCTLIX aKTHBOB B CIYHae HX NMPHUIHAHHA B COOTBETCTBHH € MC®O, BBeIEHHBIMH

B neficTBHE Ha TeppHTOpuk Poccuiickoit Penepaluy;

Crpasegausasi CTOMMOCTb — LeHa, KoTopad Obita OBl NOMyHeHa IpH NpoJAXE akTHBa HIH
ynaauena npx nepegaqe o0s3aTeNLCTBA B X042 oBBIHOI CIENKY Ha OCHOBHOM (unn Hanbonee
BBIFOAHOM) PhIHKE HA JATY OLEHKH B TeKYHHX PBIHOUHBIX YCIOBHAX (To ecTh HeHa BbIXOHa),
HE3IABHCHMO OT TOTO, SBHAETCA JIH Taxas LUeHa HEeNOCPEICTBEHHO nabmopaeMol WM

PACCUHTERIBACTCH C HCTIONBIOBAHUEM APYTOro METOAA OLCHKH,



AKTHBHBI{ PBIHOKR — DPBIHOK, Hd KOTOPOM ONEPAllHH C AKTHBOM WIH OOSIaTE/ILCTBOM
NMPOBOIATCA ¢ AOCTATOYHON HacTOTOH H B JOCTATOYHOM OOBEME, MO3BOILIOWEM TOAYYaTh

HHPOPMALHIO 06 OLIEHKAX AKTHBOB WM 08A3ATENBCTB HA NOCTOSHHOMN OCHOBE;

OcHOBHOII PBIHOK - PHIHOK (M3 UMCNA AKTHBHBIX) C HAHOOABIMHM IUIA COOTBETCTBYIOLUErO

AKTHRA HIH 0043aTEIBCTE 06’h€1\i()M TOProB ¥ YPOBHEM aKTHBHOCTH;

Auajiorgunplii aKTHB - LeHHas Oymara, OTHOCHAINAACH K TOMY JKE CErMenty, 4To H

OLICHMBACMBHT AKTHE,

TepMHHBI, TIOHSTHS H ONpPEAC/HCHHS, HCMOMAL3YEMBIE B HACTOALMX TlpaBuaax o He
onpesencHHble  Hactofumy  llpasuiamy, COOTBETCTBYIOT — TEpMitHaM, IOHATHAM  H
onpeneneHusM, pauueiM B (enepansrom 3axose ot 07.05.1998 roga Ne 75-@3 «O
HEroCYJIapCTBEHHBIX MEHCHOHHEIX dongaxy, Ipaxaanckom kozexce Poccniickolt denepanun
(uacts nepsas) or 30.11.1994 Ne 51-03, denepanpHoM 3aKOHE 0T 22.04.1996 Ne 39-03 «O
PBIHKE LEHHBIX Oymary, HOPMATHBHBIX akTax Banka Poccus u MeayHapoaHBEIMH CTaHIapTamMu
(pUHAHCOBOH OTUYETHOCTH, Bnenégamm B nelicTeue Ha teppHTopuE Poccuifckoi @enepaid B

YCTAHOBISHHOM NOPAIKE,

CUA paccuHTHLIBAETCS N0 COCTOSHHIO Ha KOHEW KakAoro pabouero JHA W Ha noceAH
KA7eHAAPHBIH feHb OTUETHOTO KBapTana, eCiH OH NPHXOLUTCA Ha HepabOuHH ACHB, & TAKKE Ha
KOHel JHS, B KOTOPOM COBEPUIAMACh ONMEPALMHM ¢ AKTHBAMH, COCTABAIOWIMME NEHCHOHHLIE
HAKOMJIEHHS, €C/IH TAKOH ZIeHb HE ABAsETCA pabounM, He Mo3aHee pabouero aus, CIEAYIOWero 3a

1aToil, o COCTOSHHIO HA KoTOpYIo onpenensercs CHA.

AKTHBBL, B KOTODbIE pasMellleHBl CPeACTBa MEHCHOHHLIX PE3CpBOB (nanee - aKTHBBL), H
oba3aTenserBa, (0BA3aTENLCTBA MO JOTOBOPaM HEroCyAapCTBCHHOTO ACHCHOHHOTO obecreden s
u 0093aTeINbCTB, cd)opl\mpoaanﬁmx s ofecneueHHs YCTOHUHMBOCTH HCROJIHCHHA YKa3zaHHBIX
0BA3aTeNBCTE (Hanee - 06A3aTe/bCTBA), IPUHUMAIOTCS K PAacueTy CTOMMOCTH UHCTBIX AKTHBOB B
ciy4ae WX TNpH3HAHMS B COOTBETCTEHM ¢ MenuyHapOAHLIMH  CTaHIApTAMH (hHHAHCOBOH
OTHETHOCTH, BBEACHHBIMH B AiiCTBHE Ha TeppuTopnE Poccuiickolt denepauny B COOTBETCTBMM C
HOCTAHORIEHHEM Hpasn'rcﬂsc*raa Poccuiickoll denepatny 0T 25 despais 2011 roga N 107 "0
vTBepiKzeHuy [Tonoxkenus o npasﬂaﬂnu MeskIyHAPOIHBIX CTAHAAPTOB GUHAHCOBOH OTYETHOCTH
4 PavnacHennii MexyHapo HblX CTAHAAPTOB (MHAHCOBOH OTYETHOCTH 14 NMPHMEHEHHA HA
teppuTopun Poccntickoit degepain” (Cobpanne 3axosojarenscTsa Poccuiickol Pbenepauny,
2011, Ne 10, cT. 1385; 2012, No 6 CT 680; 2013, Mo 5, cr. 407; Ne 36, 1. 4578).

[Ipu pacuere CHA NpHMEHSIOTCA CASAYIOUNRE [PABHAA OKPYFJICHHA:

v OKDYTJICHHS MPOM3BOASTCS 110 IPABHAAM MATEMATHUECKOrO OKPYTIEHs,

v WCXOXHBIE KOTHPOBKH HE OKPYIISIOTCS;
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Gy ayimit AEHEKHBIH NOTOK - OKPYIJIEHHE 0 2 3HAKOB NOCNE 3AMATOH;

JMCKOHTHPOBAHHEIN JEHEKHBH [MOTOK - TPOMEKYTOUHBIE OKPYITICHHS 3HaucHul He
NPOH3BONATCA, PE3YNBTAT OKPYT/AETCH 1O 5 3HAKOB NOCIIE 3aNSTOMH,

¥’ neHa, HCIOMb3yeMas JUTS ONpEeeHHs CIPaBe/UIHBOH CTOMMOCTH - OKPYIJICHHE IO 5
IHAKQB NOCHE 3an4Tol.

v’ BEJIMYMHBI, BHIPAKEHHBIE B BAJIOTE, NEPEBOUATCS B pybnu o kypcy baHka Poceuu Ba
AaTy pacuera Texylueli peiHOUHOH CTOHMOCTH H CTOMMOCTH HHCTBIX 4KTHBOB C TOUHOCTBIO
2 3HaKa nocie 3ansTofl.

Fnasa 2. OHPEHEJIEHI;IE CIPABEJJIMBOM CTOUMOCTH AKTUBOB U
OBSI3ATEJLCTB

Texyuas peiHOUHAN CTOHMOCTD H PBIHOMHAs CTOMMOCTD AKTHBOB i BenuuuHa oba3aTenscrs
PacCUNTHIBAKOTCS 1O cnpaneimmm"i CTOMMOCTM B COOTBETCTBHM ©  MeKIyHapOaHbIM
craHpaprom (Quuascosoli oruernoctd (IFRS) 13 "Ouenxa CIpABETHBOH  CTOMMOCTH”,
BBE/ICHHEIM B feiicTBHe Ha Tepputopuu Poccuifckoli ®enepauuy npukasom MHHHCTEPCTBA
duuancos Poccuiickofi ®enepauun or 28 nmexabps 2015 roma Ne217 ") BREACHHH
MesKIyHapOAHBIX CTAHAAPTOB (MHAHCOBON OTHETHOCTH W PayLACHEHHH MexayHapoaHbIX
CTAHAApTOB (DMHAHCOBOH OTUETHOCTH B JeHICTBHE HA TEPPHTOPHH Poccuiickoit @ezepatli 4 0
[IPH3HAHHY  YTPATHBHIAMH cuny HEKOTOPBIX MpHKA30B (OTHAENBHLIX TIONOKEHWH [MPHKA30B)
Munucrepcrsa (uuancoB Poccuiickoit defepalnn”, 3apernuCTpHPOBAHHBIM MuHHCTEPCTBOM
ety Poccmiickolt ®enepaunn 2 dempans 2016 roma Ne 40940, 1 asrycra 2016 rona
Ne 43044, ¢ nompaBKaMmH, BBEAGHHBIMH B JNEHCTBHE HA TEPPHTOPHH Poccuiickot deaepaunn
npuKazoM MUHHCTEPCTBA cpnﬁaﬁcoa Poccuiickoii denepaunn ot 27 urons 2016 roja Ne 984 "0
BBEICHHH JOKYMEHTOB MeXAyHAPOAHBIX CTAHJAPTOB (HHAHCOBOH OTYCTHOCTH B JeficTBHE Ha
TeppuTopiy Poccuiickoll Geaepanun ¥ O NPU3HAHUKE YTPATHBIUHMH CHITY HCKOTOPBIX IIPHKA3OB
Munucrepersa (uuancos Poceniickoli denepanuu’, 3aperdCTpHPOBAHHBIM MHHHCTEPCTBOM
jocTHIMK Poccuiickoll Depepauun 15 mions 2016 roga Ne 42869, ¢ yuerom TpedoBaHHi
Yrazanun Banxa Poceun ot 11.10.2017 Ne 4579-Y.

2.1. Onpeacacnite CNPaBeaduBOIT CTONMOCTH HEHHDIX Gymar

MeToanka OnpefeNeHHs CIpABEUIMEOH CTOMMOCTH LGHHbIX Oymar npuseicHa B
[Tpunoxeruy | Hacrosuux [Tpapumn,

CripaBe/UHBas CTOMMOCT TOJIFOBbIN HEHHEX GyMar Bmoyaer B ce0s UeHY AOMTOBOi
[eHHof GyMark H CYMMY TPOLEHTHOrO (KYTNOHHOI0) I0X0AA, PHUMHTAIONIEroCs K M0j1yHEHHIO 10
YCNOBHAM BBIIYCKa JO/rOBEIX UEHHBIX OyMar,

CrpaseniHBas CTOHMOCTD JIOATOBBIX HEHHBIX Symar npusHaercs pasHoii 0 (Hoss) ¢ 2aTH
[IOJIHOTO [TOTALICHHS HOMHHANA B COOTBETCTBHHN € YCIIOBUAMH BBINYCKa LUEHHBIX Oymar.



CnpaBennupas CTOHMOCTb UEHHOH OyMars NpH3HAcTCs paBHOH 0 (Homs) ¢ paru
OBHIMANLHOTO ONYGIHKOBAHKS PELICHHS O GAHKPOTCTRE IMHTCHTA.

CnipapemmiBas CTOHMOCTH 3aJ0OJDKCHHOCTH 1O CASNKaM ¢ UenHniMi  Oymaram,
JaKIOUCHHEIM Ha YCI0BHAX T+  onpefensercs B pasMepe PasHHIbL! Meiy CIpaBelTHBOH
CTOHMOCTBIO LeHHOH Oymary, apasioumieHcs NPCAMETOM CHEAKH H CYMMOH CHCIKH B BamioTe
CILeIIKY, NPUBEACHHON K pyOmo 1o TEeKyUIeMY KYpPCy BaJOTHL

B cnyuae MOAOKHTEALHON PASMHILI, CHCTKA NPH3HACTCS B COCTABE AKTHBOB
(acOUTOpCKas  3AN0MKEHHOCTD) y nokymarens / B cocrase o0f3aTENLCTB (KpeanTopekas
JaNOKCHHOCTb) Y TPOJABU, OTPULATENBHOH pasHHiBl - B COCTaBe  0DA3aTE/NbOTH
(KpCAMTOPCKas — 3aA0JOKEHHOCTH) Y TOKymatels / B cocraBe aKTHBOB (meGutopeKas
3a70KCHHOCTS) ¥ TPO4BLA. :

2.2. Ouenka jaeduToperoii 3ai0ReHOCTH

2.2.1. OueHka CHpaBeiMBOil CTOMMOCTH HACOHTOPCKON 3a0JIKEHHOCTH 10 TNIPOHEHTHOMY
(KYTIOHHOMY) AOXOJY ONPENEsETC:

a) MCXOHS M3 pa3Mepa, ONPCACACHHOrO HAa [aTy HaCTYMNICHHS CPOKA HCMOMHCHHA
COOTBETCTBYIOLIErO 06s3aTenheTBa (aTy HCTCYEHHS KYMOHHOrO MepHOja) B COOTBETCTEHM C
YCIOBHMAMH BBUIYCKA LHHOH OyMmarH, ¥ KofuuecTBa leHHbIX Oymar ma cuete Jieno
VIpapisiolell KOMNAHWKW Ha JaTy HACTYIUICHHS YKa3aHHOIO cpoxa - ¢ YKa3aHHOH AaThl JIO
nacTynieHus Haubonee pannel H3 nar:

v’ (haKkTHYECKOTO HCHOJHEHHS IMHTCHTOM 06S3aTeNbCTBA;

¥" ycrevennss 7 pabouux aHell ¢ naThl HaCTYIACHHA cpoKa HCrojHeHHs 00d3aTesbCTRa
IMHTEHTOM;

v/ omyOAHKOBAHHA B COOTBETCTBHH ¢ HOPMATHBHBIMM NPABOBLIMH aKTaMH Poceuiickoif
denepaliy CBeeHM O NPOCPOUKE HCIONHEHHS 3MHTEHTOM 00A3ATEALCTBA MO BLINATE
YKA3aHHOrO JA0X0JA.

6) 0 (Hons) — ¢ naubonee panneH W3 Jat, yKasaHHOH B NOANYHKTE a) HaCTORIEro [IYHKTa

nacrosunx Tpasus,

JleGuTopcKas 3ai0KEHHOCTE 11O MPOLEHTHOMY (KYNOHHOMY) AOXOMY MO AOTrOBhIM HEHHBIM
fymaraM B HHBIX CIyyasx, B TOM YHC/IE TI0 HAMHCASHHOMY NpPOLEHTHOMY (KYMOHHOMY) JOXONY,
3agBJCHHOMY B YCJIOBHAX BBIIYCKa, B Ka4eCTBE OTACIBbHOIO AKTHBA HE TNPU3HACTCH, TaK Kaxk
ABNSCTCH YACTHIO CIPABEUIHBON CTOMMOCTH J0/ITOBOH HeHHOH GyMar.

2.2.2. OueHKa cnpapeIHBOil CTOHMOCTH JACOHTOPCKOH 3aN0IDKEHHOCTH 110 YaCTHHHOMY/TOAHOMY
NOFAICHHI0 3METEHTOM OCHOBHOIO JIOJIFA IO ONTOBBIM HEHHBIM OyMaram OnpeacisicTCs:

a) HCXOHNi M3  pa3Mepa, ONpPeJENCHHOTO HA JaTy HACTYIUIEHMsA CpOKa HCHOJIHEHHA
COOTBETCTBYIOIEro 00S3aTENbCTRA B COOTBETCTBHH € YCIOBHAMH BhINYCKA enno Oymary, H
KOJNMYECTBA LEHHBIX GyMmar Ha cdyeTe JCno YNpaBmioileH KOMIAHHH Ha ATy HAcTyIUIERHS
YKa3aHHOTO CPOKa - ¢ yKasaHHOH JaThl 10 HacTynneHus Haubonee paHHci #3 jart:

v (DAKTHYECKOro HCHONHEHHA IMATCHTOM 0053aTeNbCTBY;



v ucreuenws 7 paGouux auelt ¢ IaThl HACTYIUIGHMs CPOKa HCMOJMICHHS 0bs3aTeNbCTBa

IMHTEHTOM; |

v ony0aMKOBAaHHS B COOTBCTCTBHH C HOPMATHBHBIMH NDABOBBIMH AKTAMH Poceniickoi

Deiepaltuy cBeSHUH O IIPOCPOYKE HCTIOMHEHHA IMUTEHTOM JlAHHOTO 0643aTeNbCTBA;

6) 0 (Hoss) - ¢ wanbornee padHeil H3 JaT, YKa3aHHOH B NOANYHKTE 8) HACTOALICTO NYHKTA
nacrosunx Hpagun.

Crpasejumeast CTOHMOCTE A€OHTOPCKOH 3an0KEHHOCTH 110 TIPOLICHTHOMY (KYyIOHHOMY)
AOXOY, HACTHHHOMY/TIONHOMY NOTAMCHHIO IMHTEHTOM OCHOBHOIO JOJTa HO JOATOBBIM UEHHLIM
Oymaram npuznaeres pasroil 0 {(E‘IOJ]B) ¢ marel ofunumansHoro coobuicHHs o GaHKpOTCTBA
IMHTEHTA.

2.2.3. OueHka crpaBeIBOH CTOHMOCTH JeBHTOPCKOH 3a0/DKEHHOCTY 110 BLINAATE THBHACHIOB
[0 AKLMAM OMpeNeNisercs  MOXOIS H3 KOMHYECTBA aKUMH, YWTCHHBIX Ha Cuere Oeno
Vapasnsgiomed KOMINaHHd Ha JATy, HA KOTOPYIO ONMPENENAKTCS JIHIA, HMCIOUE TIpaBo Ha
NOYUEHHE AMBHAEHIOB U OOBSBICHHOTO pa3sMepa AUBH/CH/A, TIPHXOAAMIET0CH Ha OAHY TaKyKo
aKILHIO,

Jle6uTOopcKas 3aA0IKEHHOCT N0  NPHUHTAIOMAMCS K MOAYHEHHIO  AHBHIACHIAM
NPU3NACTCA KAK AKTHB - C JaThl (PMKCALMK PEeCTPa aKLHOHEPOB [N BBINNATEL JHBHICHIOB B
COOTBETCTBHH ¢ HH(popMaumeh ripe;:mcl‘aanermoi«i HebBankopcKkoll KpesaTHOH oprannsanueii
axunonepuoe obiectso «HawnoHansHpil pacyeTHLI ICTOHTAPHEY (HKO AQ HPI) mmm
o HIHANLHEIX CAHTOB 3MUTEHTOR UEHHBIX Dymar.

CrnpaseIHBas CTOMMOCTB. aebuTopckoll 3aNOMKCHIOCTH M0 BHIILIATE AHBHJIEHJOB TIO
akuusM, npasuaetcs pasuoii 0 (Honp):

v B clydae €CiH JHEXHLIE: CPEACTBA HE NMOCTYNMHJIM Ha CHET, OTKPHITEIA Ynpapasomeit
KOMIIaHHel, uepes 25 KaNCHIApHBIX JHA - © [aThl, Ha KOTOPYIO ONpENeNsioTCH JiHua,
MMEIOIIHE TIPABO Ha MONMYHEHHE AHBHICHIOB]

v B ciydae BBECHHS B OTHOWICHMM OMMTEHTZ NpOLCAypel OankpoTeTsa - C HaThl
odHuHanbHOro cooduienus o 6aHKPOTCTBE IMHTEHTA.

2.2.4. Cnpasennausas cTOUMOCTB, ebnropckolil 3a00KCHHOCTH TI0 CRAENKAM, COBEPHIACMEIX HA
Bo3BpaTHOit ocHoe (oGparnoe PEITO) ¢ 0GA3aTENBCTBOM BO3BPATA HEeHHBIX OyMmar,
OTIPEICIACTCS:

v\ npu MCIIONHCHUH 0B93aTENECTE [0 MepBOH uactH cienku obparroro PEIO: B pasmepe
CYMMBI OTINATHI TIO NepBoil YacTH caenky ofpaTHoro PEIO na gary cuucaHds JEHEMHBIX
CpPefCTB; '

v [pH HCTOJHEHHH 00S3aTCNBCTB TI0 BTOPOH YacTh CACHKH oGparaoro PETIO: B pasmepe
CYMMbl OIUIATBI TIO BTOPOH HacTH CHEJIKH obparnoro PEIIO mna pary 3ausCieHus
JIEHEKHBIX CPEICTB.

2.2.5. CnpaBeiupas CTOMMOCTE HpoycH AcBHTOPCKOH 3aN0JIKEHHOCTH ONPEaCHACTCS:

B CYMMC OCTATKa 3a0DKEHHOCTH Ha JiaTy onpeenenns CUYA:



v’ eci JOTOBOPOM HpC,ZI}"C»i\i‘OT’I'pE‘.HO YIO3I0e TOTAIHEHKE 33(0JKeHIOCTH B TCHEHHC lronac
MOMEHTa ¢C HPH3HAHNA 10 ﬁac*ry [LJIeHHA CPOKa TOTAUICHHA,

v s meBHTOPCKON 3amOKEHHOCTH YNpaBNAomcH KOMAaHHH, BOSHHKIICH 1O NPOYHM
OCHOBAHHUSM;

v\ B CyMME, ONpE/ENeHHON ¢ HCIONB30BAHUEM METOMA TIPHBENCHHOH CTOMMOCTH Oyaymux
ICHEKHBIX TIOTOKOB, anBeucrmoro B [Mpunowennu 2 nactoswux IlpaBun, - B HHBIX
Clyuasx C MOMEHT2 NPHIHAHHS [0 HaCTY[NCHHA CpOKa TIOJHOrO  HOTALIeHHA
3a00JIKEHHOCTH. |
CnpaBeanuBas CTOMMOCTh ACOHTOPCKOH 3aA0MKCHHOCTH, BOZHUKIIEH B pe3yaprare

coBepuIenus  YmpapnsiouieH KOMIIAHHEH CHEeKH CO CPCACTBAMH MEHCHOHHBIX PE3EpBOB, NO
xoTOpolf HacTymuna nanbonee pamzsm 7aTa pacyeToB, ¢ JAThl HACTYIUIEHHs CPOKa €C MOIHOTO
NOrAIICHAS, YCTAHOBAEHHOrO YCNOBHAMH JAOroBOpa, ONPCAC/ACTCA B COOTBETCTBHM C
onpenencunoM nyhxtom 2.4 mactosux Ilpasui MCTONOM KOPPEKTHPOBKH crpaBeuBoH
CTOMMOCTH TIPH BO3HHKHOBCHWH COBEITHS, BEAYIIEr0 K OOCCHCHEHHIO,

Cripase/iuBas CTONMOCTh AEGHTOPCKOI 3a0KCHHOCTH HPH3HACTCS pasroii 0 (Hons) ¢ zatel
opHUHANBHOTO COOBLICHHSA O GaHKpOTCTEE SMHTEHTA, KOHTPAreHTa 0 CAENKE.

2.3. Onepxa JeHEKHBIX ¢PEACTE Ha PACUCTHBIX, 5}3()1‘&[)0!(1{3( cqMeTaY H BO BKJIAHAX B
Kpest THRIX oprauHIanHux

CTIPEBCIUIHBEIH CTOHMOCTh HEHCKHEIX CPCICTE Ha CYeTaX, B TOM 4HCJEC HA TPaH3HTHBIX,
BAMIOTHEIN CUETaX, OTKPHITBIX YﬂpaBHHIOIIICﬁ xoMmnanneil ang CpCacTR NEHCHOHHBIX pe3CPBOB,
ONIpEAC/IseTCA B CYMME OCTaTKa Ha cueTax.

CripaseiuBas CTOHMOCTb ASHEXKHBIX CPEICTB, HAXOMIUXCR Y BpoKepa, ONpeeNseIcs B
CYMME OCTATKA Ha CHCIHANBHOM CHeTe Spoxepa.

Cnpaseinsas c*roamoc*rb aenex«nmx CPenCTB Ha CHELMaiBbHOM OpOKEPCKOM CHETe
npusnaetes pagnoii 0 (Homs) B clydae BBeIEHHS B OTHOLICHIH Gpokepa NpOenypsl GaHKpOTCTBA
- ¢ 71aTBI OGHLIHAILHOrO COODIEHHS 0 GaHKPOTCTRE.

CHP&BQ{L‘IHBEE CTOMMOCTE JRCHEXKHBIX CPeJCTE BO BKAadax, B TeYeHHE MAKCHMAJILHOIO
CpokKa, IPECAYCMOTPEHHOTO AOroBOpOM, ONpEeacAReTCH.

v B CyMMe OCTaTKa AEHEKHEIX CPENCTB BO BKJAZE, YBENHUYCHHOH Ha CyMMY HPOLCHTOB,
paccunTannsX Ha jary onpeaenenns CHA mo craske, TIpPEAYCMOTPEHHON JOTOBOPOM,
eCITH CPOK MOFalIeHHs BKIAJa «A0 BOCTpeboBaHuA»;

v B cyMMe OCTATKA NEGHEXKHBIX CPefICTB BO BKIAAS, YBEIMYEHHO HA CYMMY IPOICHTOB,

pacCHHTAHHBIX Ha JaTy oniagmnenmg CUYA 110 CTaBKe, NPENYCMOTPEHHOH JOroBOPOM JUIs

yaepianus JCHEKHBIX CDEACTE BO BKIANE B TEHEHHS MaKCHMAJIBHOTO  CPOKa,

1PEAYCMOTPEHHOTO AOFOBOPOM, ECITH CPOK MOTAlERNA BKIIANa He Gonee 1 Toxa u CTaBKa

110 JIOTOBOPY COOTBETCTBYET phintounoil. CTaBka No JIOTOBOPY COOTBETCTBYET PLIHOYHOH,
€ClIH BLITTONHAETCS ycnoaue. yeranosneHHoe B [IpUNOKEHHE 2 K HACTOAIIMM [pasunas;



V' B CyMMe ONpeIE/IeHHON C HCNONB3OBAHHEM METCIAa NPHBENEHHOH cTouMocTH OyayluHx
NEHEXKHBIX MOTOKOB, IpHBeAeHHOro B Ilpunoxennyn 2 Hacroswux IIpasui, - B MHBIX
caydasx.

CrnpaseiuBas CTOMMOCTB JEHEOKHEIX CPEACTB BO BKNAZax ONpPEAeICTCA B COOTBETCTBHH
¢ METOAOM KOPPEKTHPOBKH CHPAaBEIIMBOH CTOHMOCTH, ONPEAENECHHOM MYHKTOM 2.4 HACTOSAIMMX
[lpaBum, tpn BOHHKHOBEHHH COOBITHS, Bepyulero Kk OOSCUSHEHHIO IS OESHEXKHOIO TNOTOKA
(BKnama ¥ TPOLEHTOB MO BKAALY), AATa KOTOPOro PaBHA WM MeHee nathl onpeaeaenns CHA.

B ciayyae sHeCeHUs H3MEHEHHS B YCIOBHS ONPENECHHS CPOKa JOr0BOPa MAKCHMATBHBIH
CPOK ONpelenseTcs B COOTBETCTBHM ¢ H3MEHEHHBIM CPOKOM BKJIana, NSHCTBYIOLIHM Ha JaTy
onpefenenus CUA Ge3 HakonneHus CpoKa BKIaga.

2.4, Koppexruposka cnpaseyinBoi CTOHMOCTH [IPH BO3HHKHOBCHHH colpITHA, BEAYIICTO
K oDecueneniio

B cnyuae mnpocpouxH HCTIONHEHHs OBA3ATENLCTBA JOMKHUKOM 1[0 1eGHTOpCKOl
3ANOILKEHHOCTH, BOSHHKINEH B DPE3y/bTATE COBEPIICHHSA CHCNOK CO CPEACTBAMH MEHCHOHHBIX
PE3IEPBOB, H MO ACHEKHEIM CPEACTBAM BO BKJANAX, CYMMA ACHEKHOIO NOTOKA, ONpEAENcHHas 8
COOTBETCTBHH C YCIOBHAMH JOTOBOpA, 1aTA KOTOPOTO PABHA HIH MeHee Harkl onpesenenns CUA
(10 paKTHYECKOH LATHI TUIATENA), A TAKKe AGUTOPCKas 3aJ0MKeHHOCTE, BOSHHKIIAT B CBASH ¢
OT3LIBOM MHUSH3HH Y KPEAMTHOH opraHuauuy (Gpokepa), KOPPEKTHPYIOTCA NYTEM YMHOKESHHA
Ha COOTBETCTRYIOMHH Ko3QGuUHEnT obecueHeHus,

Kosdduunent obecuenerus onpfe,uemerrcx no gopmyne:
K = (100% - [10)/100%, rze.
10 ~ cooTBETCTBYIOWHUI IPOLEHT 00ECUECHEHHS,
Tabnuua ans onpenenenus KoypQuuueHTa 00ECUEHEHHS B UELIX KOPPEKTHPOBKH JIEHEMHBIX

MOTOKOB CPEACTB BO BRIANAX (JUTA CYMMb BKJIA/IA 1 IIPOLEHTOB N0 BK/IAY)

Cpox ¢ narTs! BOSHHKHOBEHHSA CODBITHH TTpouent obecueneHus
no 10 are#t j 0%
ot 11 nnedf o 30 aner : 25%
ot 31 aua no 90 nuek 50%
cBbie 91 JHA HIIH NPH IPH3HAHEM JOIKHITKA OAHKPOTOM 100%




Tabnuua Wi onpeseneHus Kos(hduuuenTos oGeCUEHEHNs B IE/AX KOPPEKTHPOBKH JeBHTOPCKOH

38/I0JKEHHOCTH

Cpoxk 1npocpouky ucnamferm;i o0s13aTenbeTRa Ipouent obecLieHEHHS
1o 90 nHeit 0%
o1 91 aua no 180 aueii f 25%
ot 181 musa po 365 anef) 50%
cakine 365 aHeH WM [PH NPH3HAHHH TOJLKHUKA 100%
OaHKpPOTOM

2.5. Tepeuens AKTHBOB, PACYET CTOHMMOCTH KOTOPHIX HPOHIBOJHTCH HA OCHOBHHHH
AAHHBIX OTHETA OUECHUIHKE

Ilennpie Gymarn # (QUHAHCOBLIE HHCTPYMEHTBI, 110 KOTOPBIM HEBOIMOMKHB! YKA3aHHLIC B
Hactosux [Tpasusax crnocoBsl OUeHKH, OLEHHBAIOTCS HA OCHOBAHHH JAHHBIX OTHETA OUCHILMKE,
COOTBETCTRYIONEro TpeGOBAHHAM, YCTAHOBIEHHEIM HOPMATHBHEIM AKTOM banka Poccnu o
nopsike pacuera CUA. ‘

Il19 pacueTa CTOHMOCTH aKTHBA HCNIOMB3YETCs OTHET OLGHIIMKA C 1aTOH OLEHKH,
HanGosee GAH3KOH K ZaTe pacueTa akTHBA.

CTOMMOCT AKTHBA MOXKET PACCHHTBIBATHCH HA OCHOBAHMH OTHUETA OLEHLILHKA, CCIIH Taxoi
OTHET COCTABIEH OLCHIUMKOM, B OTHOLIEHHH KOTOPOrO €O CTOPOHBI CaMOperylHpyeMbLIX
OpraHH3aliii OLEHUIHKOB HE IPAMEHSAIHCE B TEUSHHE ABYX MOCTEHHX JIET B KOMHHECTEE ABYX H
Goaee pa3s Mepbl AUCLHIUIMHAPHOTO BO3ACHCTBHA, TIPSyCMOTPCHHEIC (DegepanbHbIM 32KOHOM OT
29 monn 1998 roga N 135-03 "O6 oueHouHON AeATENBHOCTH B POCCHHCKOH Gepepanui”  a
TAKKe BHYTPEHHHMH NOKYMEHTAMU CAMOPCTYNHPYCMBIX OPFaHH3aUMi OUCHUIHKOB, H CTAK
OCYIIECTBACHHS OUEHOHHOM NEATEIBHOCTH KOTOPOTO COCTABASET HE MEHEE TPEX JIET.

B chyuae pacueTa CTOMMOCTH aKTHBRA HA OCHOBAHHM OTYETR OLCHIIMKA J4Ta OUCHKH
CTOHMOCTH O/DKHA ObiTh HE paHee WIeCTH MecsleB A0 AaThl, 7O COCTOAHHIO HA KOTOPYIO
PACCUHTHIBABTCH CTOUMOCTD qﬂca}m axTupos. CTOHMOCTD AKTHBA PACCHHTHIBAETCA HA OCHOBAHHH
JOCTYITHOFO HA MOMEHT PacHeTa CTOMMOCTH YHCTBIX AKTHBOB OT4ETA OLCHIINKA ¢ AaToi OLLEHKH,
naubosee Gnu3Kkol K jaTe pacyeTa CTONMOCTH aKTHBEZ,

KOmHM OTHETOB OUEHIIMKORB, HCMONL30BAHHLIX B TEUSHHE NIOCASAHHX TPEX JICT NpH Pacuete
CTOMMOCTH MHCTBIX AKTHBOB, He! I03AHEe TpeX pabovHX [HEH ¢ 1aThl HCHONL3OBAHHA B FIOTHOM
ofbeme pacKpLIBAIOTCA HA caifte onna B MHQOPMALHOHHO-TENEKOMMYHHKALHOHHOH  CeTH

"Unrepher”.



2.6. CnpaBegausan cTOHMOCTS 005130 TeABCTE (KPEHTOPCKAN 340/EREHHOCTE)

CripaBeZiHBas CTOMMOCTL O0s3aTeNbeTs (KPEANTOPCKAs 3aJI0IHKEHHOCTE) BIUTIOUAETCS B
pacuer CUA B pasmepe ee ocTaTKa Ha jary onpesesenus CHA H He JUCKOHTHPYETCH,

ypOBHH HCXOIHBIX JaHHBIX ITPH QHpBﬂEHEI&HH CHpaBe}IHHBOﬁ CTOUMOCTH.
YPOBWLH: 1 - pena axTiea 1WIH 0043aTRILCTRA HA AKTHBHOM PBIHKE,

Ypopeus 2 — LeHa, pacCYHTaHHas Ha ocHome HabnojaeMblX JaHHBIX N0 YKA3AHHOMY HIH
aHANOTHYHOMY AKTHBY; ‘
Yposenus 3 — UeHa, onpe):xeﬂe}maﬂ Ha ocHOBe HenaBmonaeMeIX JaHHBIX HCKIIOUWTENLHO HE

OCHOBE paCHCTHBIX noxasareNelt 5 OTHOLEHHH KOHKPETHOIC aKTHEA.

Tlist ueneli onpeilenenns CNPaBeIHBOH CTOHMOCTH LEHHBIX JyMmar, B KOTOpbIe HHBECTHPOBAHLI
CPE/ICTBA NEHCHOHHBIX HAKOMJIEHHH, HCNOMB3YIOTCH MOC/IH OLUEHKH CTOHMOCTH LEHHLIX Oywmar,
18 KOTOPBIX OTIpEiiesieH akTHBHLIH PRIHOK, H MO/ENH OUEHKH CTOMMOCTH LEHHBIX OyMar, i
KOTOPEIX He OTipeJieNneH AKTHEHBIH PBIHOK.

AKTHBHBIM PBIHKOM JUIS HEHHBIX GyMar, JONYMeHHBIX K 00pAleHHIO HA OPraHn30BaHHbIX TOPraxX
B Poccuiickoii ®@emepauun, npuznaerca [TAO «Mockosckas Oupian, B C1yuae COOTBETCTBHA
OJHOBPEMEHHO CIIEAYIOUIHM KPHTEPHAM Ha JATY PacyieTa PhiHOYHOH CTOUMOCTH aKTHBOB!

v 33 nocsentue 10 TOProseIx aHel coBepileHo He MeHee 10 CAeMOK ¢ JIAHHLIM (PUHAHCOBEM
AKTHBOM Ha OPraHU30BAHHBIX NIJIOINANKAX]

v cpemnenHenHoil 0fwem Topros 3a nocnexnue 10 TOproseix AHEH COCTABHI HE MEHEC 500
ThIC. pYO.

Ecnu neHHas Symara HOMHHMDPOBaHa B HHOCTPAHHOM BamioTe, 0GBEM TOProB MEPECUHTHIBACTCH
HCXOJIS #3 KYpCa BATIOT, YCTAHOBJIEHHOTO baHkoM Poccuu Ha COOTBETCTBYIOMIYIO ATy,

an HEBLITIONHEHHH OAHOTO M3 BBIICYKA3AHHEBIX }'CHOB}IFI, PHIHOK NPH3HACTCA HEAKTHBHLIM.

OCHOBHBIM PBIHKOM JU1a (eHHsIX Gymar npusHaeTcs - [TAOQ «Mockosekas Gupian;

CripaBefUliBas CTOMMOCTh OKTHBOB W ODH34TENILCTS, OpElESeHHAA B BAIOTE, OTAHYHON OT
POCCHHCKOro pyGiist MOAIEKHT nepecuery B pyOau 110 opHIMANEHOMY KYPCY, yCTAHOBIECHHOMY
Baukom Poccuu Ha naty pacuera.

B toM cayuae, ecni oQHIMATLHE Kype BamOTsl bankos Poccun He yCTAHOBIIEH, A4 NEpeCieTa
g pyGIIH HCTIONB3YETCS KPoce KYpE, ONPecnaeMbli ClefyioLmM obpasom:

Kpoce kype = CUR/USD * USD/RUR, rae

USD/RUR - obunsamsusit xype Jomnapa CIIA, ycTaHOBMeHHEIH Bankom PoccuH Ha
COOTBETCTBYIOIYIO JATY PacueTa;
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CUR/USD — kype BaNOTHL, B KOTOPOit BHIPAKEHA CIIPaBeUIHBAs CTONMOCTE, K Jonnapy CLLIA Ha
COOTBETCTRYIOILYIO JNaTy pacyeTa, 0O JNAHHBM HHQOPMAUMOHHOTO areHTcTBa bmymbepr
(Bloomberg). :

2.7. Huan undopmanus, Heobxoxumasn qas pacuera CHA

Yupangiomas KOMAGRHS A0IDKHE APERocTaBnaTh CHelHalH3npORanHOMY ACTOIHTAPHIO
n doujty caenenna (MEGOPMALHIO), HCIoNb3yeMble Uit pacyeta CHA (MpHMEHACMBIC HHICKCD! B
KAUCCTBE PEIHOYHBIX HHIMKATOPOB UL OIpPEHE/CHHsA CIPABENINBOH CTOMMOCTH LEHHBIX Dymar,
MOJIEITH ¥ JIOTIYHIEHHS, MOTHBUPOBAHHDIE CY)KASHHA H IPOY. ).

CToMMOCTE AKTHBORB, B TOM’ YHCIe PacCudTaHHas Ha OCHOBARHUH OTYCTA OHCHIIHKA,
PACCUHHTRIBACTCH Ges yyera H&JXOFOB, KOTODHIE  YIUIRMMBAIOTCA B COOTBCTCTBHH c
3AXOHOHATCIARCTEOM POCCEﬁCKOI?! : {Denepamﬁ-x HIH  HHOCTPAHHOIO  rocynapcTsa  IIpH
HpHOGp&T CHUH W pealif3alliH }(‘”KEBﬁHHHX AKTHBOB.

CTOUMOCTE YHCTHIX AKTHBOB PACCHHTHIBACTCA B pyﬁmx ¢ TOYHOCTBIO HE MEHBIIEH, 1M HO
ABYX 3HAKOB TIOCHE 3ANLTOH, ¢ ITpBNBHeH!’IBM NIPaBHI MATEMATHHECKOTO OKPYIACHH,

ll:’;ﬁﬂ‘lble, MOATBEPHIAIOMIHE PacieThl BCJIHYMH, XPAHATCS HE MEHEE TpeX JICT ¢ JaThbl
COOTBCTCTBYIOUICTO pacueta.

B chayuasx H3MEHEHHS IAHHBIX, HA OCHOBAHHH KOTOPHIX ObLIA pacCHHTaHa CTOHMOCTEH
YHCTBIX AKTHBOB, CTOMMOCTL YMCTBIX AKTHBOB IOJUIKHT nepepacuery. [lepepacHer CTOMMOCTH
YHCTBIX AKTHBOB MOXET HE OCYIUECTRIATHECH TONLKO B Ciydae, KOrja OTKIIOHEHHEC
HCIIONB3OBANHON B pacueTe CTOHMOCTH akThBa (obs3arenncrsa) coctaniser Memee veM 0,1
[POLEHTA KOPPEKTHOH CTOMMOCTH YHCTLIX AKTHBOB H OTKJIOHEHHE CTOMMOCTH HHOTEIX AKTHBOB
HZ TOT MOMEHT pacueTa cocTasiger McHee 0,1 TpouenTa KOppeKTHOH CTOMMOCTH HMCTBIX

dKTHROB,

[nasa 3. KPUTEPHU NPU3HAHUSA (IIPEKPALIEHUS TPU3HAHHSA) AKTHBOB M
OBS3ATEJLCTB

AxTuBbl (06s3aTENLCTBA) ﬁpmnnmmmca k pacuety CUA B cryuae HX NPH3HAHHA B
cooTeTcTBEM ¢ MC®O, BBeICHHLIME B AcHCTBHE HA TeppHTOpHYU Poccmiickoil PenepanmH.
KpnTepun MPH3HAHMA M TPEKPALCHHS TIPHINANHA AKTHBOB M 00A3ATEALCTB NPHBCACHHL B
[Ipunoxennu 3 gactosmux [lpasw.
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Tiaga 4. TIOPSLAOK YPEIYJIMPOBAHNIS PA3HOTJIACHH

Ceepra pacyera CHA NPEACTABIEHHOrO Ynpasnaouieh xomnanneH
CrenHANTH3HPOBAHIIOMY JEIIO3HTAPHIO, OCYLIECTRISICTCH HE no3jHee padovero JHs, Cleayomero
33 JHEM NPEHOCTABICHUA pacyera.

B crmyyac BRMBICHHA pacxoxzaesuii B pacuere CUA, npoussepennsiv CneuuanisHpoBaHibim
ACTIO3UTapHeM H Ynpasnsiomed xoMnanueH, oCyecTRASETCS:

v onpejenesne BHaa akTHBoB (00A3aTENBCTB), MO KOTOPBIM BBIABICHO DPAacXOXICHHC H
pasMep pacXoXIeHHs;
BLISIBJICHHE MPHYHH PACXOWIACHHN H MX YCTPAHCHHE;

nepecuet CUA Vipasaaotiiell xomnanuelt u/uian Crieuain3inpoBatHbiM IEN03UTAPHEM;

YRENOMACHHEC QoHAD O BOIHHKIUHY PacxoXMACHIAX.

AN N NN

npoBezesne nopropHoil ceepku pacuera CUA, npousseneunniv CrelHamH3HPOBAHHBIM
Jleno3uTapueM 1 Ynpasimonel Komnanuei.

JlnAd PBHUICHEHHS IPHYHH pPACXOXHUEHMH H HX YCTpaHCHHA CrieHHATH3HPOBAHHBIH
aenosutapuii wunum Goun Bnpase notpeGoBaTh OT YIpaB/sOMIEH KOMNAHHH NPENOCTaBHTE
AOKYMEHTH (MM HX KOMHH) W/HAM cBecHHS (HHOOPMALHIO), MOATBEPKIAIOIMHE NPABHIBHOCTE
pacuera CHA.

Ilp HEBO3MOKHOCTH YCTPBHCHHA DPACXOKACHHH B pacycTe CYA, npou3BeICHHLIM
CrieuHa H3HpOBAlHBEIM  JCTIO3HTAPHCM H YTpaBiaiomel KOMIIanueH, Cricuiami3ipoOBaHHBIM
JINO3HTApUEM OIHOBPEMEHHO ¢ ﬁpeﬂoc:'rmmenﬁem B QoHj B YCTAHOBNEHHOM IOPAIIKE pacueTa
CUA 1upejocTaBiseTcs OTYET O BLIABICHHBIX PacXONICHHSX. Ipn s1oM VYnpabnsiomas
xoMnauns ¥ CrHeuHaIH3HPOBAHHEIN NeMO3HTApHi NPCANPHHHMAIOT BOZMOXHEIC NCHCTBHA,
HANPaBIEHHLIE HA YCTPAHEHHE OTKIOHEHHH B JaibHEHUIEM.
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Tpunoskenue 1

& TlpaBunam pacueTa pEIHOYHOM CTOMMOCTH AKTHBOB, B KOTOPBIE

PasMeIleHkL] CPeICTRA TEHCHOHHBIX Pe3EPBOB, M COBOKYIIHOH PHIHOUHON

CTOHMOCTH NEHCHORHLIX pe3epBoB AQ «HITD «BremskoroMonmy,

MeToauka onpeaeeHus cnpaBeaauBoii CronMocTH HeHnbIX Gymar

Yposens
onpeene-
Bug akrusa HiA Topryesmbrii Hetopryesbiii
cnpasen- Y
Ausoil
CTOUMOCTH
Jins onpesesieHus Clpaseuiusoil CTOMMOCTH, OTCYTCTBYET
HCTIOAL3YIOTCS LIEHB OCHOBHOIO PBIHKA,
BLIDPAHHBIE B NOPANKE:
a) Llena cnpoca (Bid) va MOMEHT OKOHYAHUS
TOProBO¥ ceccni poceriickolt Gupiku Ha nary
pacueTa PHIHOYHOH CTOMMOCTH aKTHBOB NPH
YCJIOBHH MOATBEDKICHHS €8 KOPPEKTHOCTH.
Llena cnpoca, onpesecHHas Ha Jarty pacueTa
ueHHble  Bymaru PRIHOYHOH CTOMMOCTH AKTHBOB, NIPH3HaeTCa
POCCHHACKHX KOPPEKTHOH, €CJIH OHA HAXOIUTCA B
SMHTEHTOB, HHTEPBAE MEK]Y MHHHMAILHON U
ObAHraumMH MAKCHMABHOM LEHAMH CIEVIOK Ha ITY e
utemmix nary aTofi xe Supiu.
OBAUraUHOHHBIX ;
saliMOB Vposens | b} CpeaHep3BelLteHHas LIEHa HA MOMEHT

Poccuiickol
Denepaniy,
ueHHas  Oymara
MERIYHAPOAHOH
(PruancosoH
OpraHx3aLHH

OKOHYAHHS TOProBofl CECCHH POCCHHCKOHN
Oupxcyt Ha naty pacyera peIHOYHOH
CTOMMOCTH aKTHBOB.

Ipu 31oM J05GKHO BEITOMHATLCS
COOTHOIUEHHE!

Llena Bid < CpenHerapeluennas nena < Lena
Ask (Offer).

Ecny yxazaHHOE COOTHOMIGHHE HE

. BBINOJTHACTCA, TO B CIY4aC CCIH.

Cpennesspernennas ueHa < Ilena Bid <
[lena Ask (Offer) npunmensierca Llena Bid,
a B C/1y4ae eclu:

‘Llena Bid < llena Ask (Offer) <
'CpenHeB3BelIEHHAs HEHA, TPAMEHAETCS
ena Mid price = (Llena Bid + Llena Ask
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(Offen)) /2.

Ecom Ha naty pacuera Texyuiel peloyHol
HeHs oreyrerryer uena Bid nnu nena Ask
(Offer), cpapnenie NPOH3BOIHTCS C
nmeromeiics uenoii (Bid nau Offer). B raxoM
CIYHae JIOJDKHO BHINOAHSATECH COOTHOLICHHE!
Hena Bid < Cpeanenspeiiiennas Lena (IpH
oTcyTcTBHH UeHbl Ask (Offer))

IR COOTHOIICHHE!

Cpenuesspeinennan nena < Lena Ask (Offer)
(npu otcyTcTBHH Letbl Bid).

Ecnu 010 B3 YKazaHHBIX OJHOCTOPOHHMX
COOTHOLICHHH BEITONHIOTCS C HMEIOMIEHCH
Bid nim Offer, To Gepercs
CpejuenspelicHHan IEHa, TO ¢CTh CUNTACTCH,
YTO YKA3AHHOE COOTHOIICHHE BEITIONHSETCH,
¢) llena 3aKpoLITHA Ha MOMEHT OKOHYAHHS
?rbprosoﬁ ceccHu poccuiickolt GUpXH Ha IaTY
pacueTa PrIHOYHOH CTOMMOCTH AKTHBOB TIPH
YCNIOBHH MOJITREPIKIEHHS €€ KOPPEKTHOCTH.
TleHa 3aKpbITHS TPH3HAETCH KOPPEKTHOH,
€CITH pacKphITH gannsie 06 obneme Topros 3a
fIeHb ¥ 0GbeM TOpros He pased Hymo, C
TIPOBEPKOH 1EHbI 3aKPBITHA (CLOSE)<>0.
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Vposeus 2

Has axunil poccuiicKUX SIMHTEHTOR B NIopaAxe
y6LIRAHHS NPHOPHTETA!

1. Koruposka ¢ nonpasKoH Ha OCHOBE

Habm0aeMbIX JaHHbIX (feHuMapK).
PacueT npuMeHsAETCH I8 aKUHH, 0o
KOTOPHIM KOTHPOBOK HeT He Honee 10
TOPIOBBIX JHEH:

P1=P0* {1+ Rp), rze

PO - nocaenusa onpeaccHHas
CTIpaBeIHBasg CTOMMOCTE aKIUiH;

Rp - oxmpmaemas ZOXORHOCTE B %0 110
aKI[HH, KOTOPasd ONpeNeNnsercs KXo H3
cranpapTroii Mmogenn CAPM,
TIOCTPOSHHOM ¢ NOMONILIO IHHEHHON
perpeccHu:

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

Rf - GespuckoBas CTapka JOXOMHOCTH,
onpejeneHHan B COOTBETCTBHH CO
3HavYeHHeM KpHBOH OGecKynoHHOH
JOXOAHOCTH FOCYNAPCTREHHBIX HEHHBIX
fyMar Ha MHTEPBAIE B OJHH IOl
hitp:fvww.cbr.rw/geurve/GDB.asp win
http://moex.com/a3642,

(abTepHATHBHO BO3MOKHO NIPUMEHATE
HHIHKATHBHYIO B3BCHICHHYIO CTaBKY
ONHONHCBHLIX PYONEBEIX KPCAHTOB
(neno3uTOB) HA YCIOBHAX «overnighty»
RUONIA:
http://www.cbr.rw/hd_base/?Prtld=deposit
_base);

Rm - daxriyeckas ROXOXHOCT: B % 110
Benumapky pasuas (il - 0)/i0, rae

il - 3HaYeHHE PHIHOYHOrO WHIKKATOPA Ha
nary onpegencrus CHA,

10 - 3HaYeHMe PHIHOMHOIO HHIAHKATOPA Ha
Jlaty, NPeAIECTBYIOILY0 JaTe
onpenenenus CUA;

a u B - koadduunentsr "anbha” i "Gera”,
PaCCUYMTAHHBIE TI0 H3MCHEHHAM LCH
(31a4enwil) PHIHOYHOTO HHAKKATOPA H
MIMEHEHHAM LeHbl ueHsoH Oymarn. ns
pacuera Ko3pQHUINEHTOB HCHONB3YIOTCH
3HAUCHHS, onpeleiacHble He Gonee yeM
3a 45 paGounx nueli. Janee noayuennoe
sgauenne Pl ymHOMKaeTcs Ha

OTCYTCTBYET
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nonparoyHblt kKo3hduument. Jannas
KOPPEKTHPORKA IIPHMEHSETCS B ClIyUae
oTeyTeTBHs HabINOAAEMOIT LIEHR! B
reuene He fosee ecsHTH TOProBbIX AHEeH
{nanee HPOHCXOANT NMEPEXo Ha ¥ pOBEHD
3).

Ipy oTCYTCTBHY TOProB 10
(HHAHCOBOMY HHCIPYMEHTY B TCUCHHE!
~ nocneanux 3 pabouux mHeH
NPHMEHACTCS KOPPEKTHPYIOWHH
xo3pounuent u3 guanazona 0,99-0,98;

- nocnenHux 5 pabounx mgueH
TIPHMEHACTCA KOPPEKTUPYIOUHH

ko puIHCHT U3 Auanasona 0,97-0,96;
- nocneanux 10 paounx aued
TIPHMCHSIETCH KOPPEKTHPYIOLLHI

koad et U3 Ananazona 0,95-0,94.
B xayecTse pRIHOYHBIX HHIHKATOPOB
MOTYT HCIOJAB3OBATHCS:

~ HHJAGKCH! aKUMH UIHPOKOTO PhIHKA
{DCHOBHBIE HHAEKCHT), Takue Kak MHaekc
Mochupuu, PTC, MSCI, S&P500, DJIA u
JPYTHE,

- KAnMTAIU3aHOHHBIE HHAEKCH! aKIHH
(BBICOKOH, cpengei # HU3KOH
KallHTAIH3AHHY ),

- OTPACJICBLIC HHICKCEL

Ipu BEIGOpE HHAEKCA TIPEHMYIIECTBO
OTHAETCH HHICKCY, PACCUHTHIBACMOMY
OpraHH3aTOPOM TOProB, Ha KOTOPOM
obpamacTes nenHas Gymara.
[IpHOPUTETHEIMH ABNAIOTCH HHIEKCHI
OCHOBHOTO PBIHKA,

B ciyyae, ecay BaNOTA HHJEKCA
OT/NHYAETCH OT BANIOTE OLECHHBAEMOH
HeHHo GyMary, pacyeT NPOU3BOAHTCS C
YUYETOM KYPCOBOH Pa3HHLLBI 110 KYPCY,
OTpeselisieMOMY B COOTBETCTBUH €
HacTosuuMH TTpasuiaMy.

2. llena, paccunTanHas
ABTOMATH3HPOBAHHOM CHCTEMOH OLIEHKH
CHpaBE/IHBBLIX LEH GHHAHCOBBIX
unerpymentos «lLlenosoit nentp HPI»
no meronuxe HPIL:
https://nsddata.ru/ru/products/S.
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Jltsi oBnuranumit poccHfCKHX DOMATCHTOB B
nopsiKe YOsIBaHHS NIPHOPHTETA:

1. Llena, paccunrannas
aBTOMATH3HPOBAHHON CHCTEMOMN OLICHKH
CHPaBEIUIHBRIX HeH QHHAHCOBLIX
uncrpymentoB «llenosoli nenwtp HPH»
no meroauxe HPII:
https://nsddata.ru/ru/products/s.

2. Lena PV, paccuntannas no MOJENH
IHCKOHTHPOBAHHSA CTOMMOCTH Oyiyuinx
feHeKHbIX noTokoB (Monens DCF)
coraacuo [lpunoskeHns 2 HacTOAMIMX
Hpasus.

Ecny Ha fAaTy OLEHKH Ha OCHOBHOM
PBIHKC ecTh uHGOpMalHA O [CHS
TpeIIOKeHHS ¥ NONyYeHHAs B
pesyaLTaTe pacyera cTouMocTs PV >
Offer, To B Ka4eCcTBE CHPABEIHBOH
cronmocTy npusnmaercs tena Offer.
Ecny Ha aaty OUEHKY Ha OCHOBHOM
phiHKe ecTh HHYOPMALHUs 0 NEeHe crpoca
B TIOJIYUEHHAS B PE3YJIbTATE pacyera
croumocTs PV < Bid, 10 B xauecrse
CHpaBeUIHBOH CTOMMOCTH NIPHHHMACTCH
nexa Bid.

Yposens 3

‘LleHa, Ha OCHOBAHHH OTHETA OUEHILIMKA,
'COCTABNIEHHOrO He nosaxee 6 Mecsues 10 NaTbl
‘pacueTa priHOMHOH CTOHMOCTH AKTHBOB.

Llena, Ha
OCHOBAHHH
oTHeTE
OUEHILHKA,
COCTABRJICHHOTO HE
fo3aHee 6
MecAUes 0 JaTH
pacuera
PBIHOYHOH
CTOMMOCTH
4KTHROB,

Hennas
ABNRETCH
AONOAHWUTENBHBIM

Symara

BBITYCKOM

Jlns ouenxy uennol Gymary HCRONL3YETCH UCHA

_BRINYCKA (@HATOMHHHOTO AKTHBA), 110 OTHOLWICHHIO
{K KOTOpOMY AaHHBIH BHITIYCK ABIAETCA

L AONONHHATEILHLIM, ONpeneneHHan, Ha AaTy

‘onpenenenns CUA B cOOTBETCTEHH C MORENAM

OHEHKH CTOHMOCTH UCHHEX 6}’\\{31", I ROTOPBIX
OnpeneneH AKTHBHBIH PLILOK,

! ECﬂH HEROBMUOWKHO onpeaemnb HEeHy:
| ananornunoit LeHHoll Gymary Ha paty
‘onpeaedenns CUA B COOTBETCTBHH C MOACIIAMH
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AQOUEHKH CTOHMMOCTH LUEHHBIX 6ymai“, Ans X{OTQprX
ONIPSACAtH aKTHBHBIA phiHOK, Cnpaﬁcmﬂﬁaﬂ
[CTOHMOCTD LEHHOH OYMATH AONONHHTE/IBHOTO
'BBITYCKA ONPEICSETCH B COOTHETCTRIM C
‘nopaaxom ans Yposia 2 u Yposns 3,
YCTAHOBACHHBIM AN AHANOTHYHOH u.eHHOﬁ 6}'Mar
JOCHOBHOTO BBINYCKa,

TIpH 5TOM HOMHHATBE OCHOBHORO H
JIONONHHTENLHOTO BBITYCKA AOJUKHBI COBNIANATE,

'CripaBeiinBas CTOMMOCTb OTPEACIISCTCS
‘COTJIACHO FTOMY TIOPAAKY A0 BO3HHKHOBEHHA
crpaBeIHBOH CTOHMOCTH LigHHOM Dymars,
ABANOLICHCH JAOTIONHHTEIBHbIM BEHTYCKOM,

Heunas  Oymara,

nonyveHHas B
pe3yanTaTe

KOHBCPTALHH B
Hee Apyro#

ueHHoli  Oymaru
{ncxoaHol
uennol Oymaru)

Jna oueHkH LEeHHOH Gymaru, HCTIOAR3YETCH leHa
SHCXOAHOH LenHoit GyMaru, onpelencnHas Ha
nary onpeaenenns CUA s cooTBeTCTBHH €
MOJENAME OLUCHKH CTOMMOCTH LUCHHBIX ﬁymar,
JIS KOTOPLIX ONPEIeneH aKTHBHBIH PHIHOK,
.CKOPPEKTHPOBAHHAA C YUETOM KOIQQHUHEHTA
'KOHBEPTAUMH,

‘Eciii HEBO3MOMHO ONPEIENHTD B COOTBETCTBHH ©
‘MOJSAAMH OUEHKY CTOHMOCTH UEHHLIX 6)’&18}',
IS KOTOPbIX ONPEAETIEH aKTHBHLIH PHIHOK UCHY
HCXONHOMA Hentof SyMary Ha jaty onpegeneHus
‘CUA, HCroNb3yeres ClpaseiyinBas CTOHMOCTD
‘MexoanoH uenHoil Symary, onpenencHHas Ha
f,uéry KOHBEPTALUH, CKOPPEKTHPOBAHHAA C YUETOM
'ko3pPULUHENTE KOHBEPTALIHH, HO HE BONCe YeM B
Teyenue 30 (Tprauarts) Axel ¢ patbl

KOHBEPTALIHH.

CﬂpaBCﬂﬂHBaﬂ CTOUMOCTDL OHPGRCHﬁCTC«R
[COTIIECHD FTOMY NOPATKY 10 BOZHHKHOBCHHS
?cnpaxsemusoi’a CTOMMOCTH LeHHOH Oymary
‘mosyueHnoli B pesyabTare KOHBEPTALMH B HEe
‘apyroii uenHo# Gymaru (HoxoaHOH ueHHOH
‘Bymarn).
+» OueHo4Hol CTOMMOCTRIO kit ¢ GonbuieH
;(z@fenbuxem HOMHHATEHOR CTOHMOCTBIO,
PH3HAHMBIX B Pe3y/IbTATE KOHBEPTAUMH B HUX
SHEXOAHBIX aKUKi, ABIAETCH OLEROYHAN
CTOHMOCTD KOHBGP‘I’HPOB&HHMX B HHX &KU.HFL
» OueHoHHOM CTOMMOCTHIO akuui TOH e
‘KATETOPHH (THNA) C HHBIMH NPAaBaMH,
%ﬂpﬂfiﬁa}ﬂll;ix B pesyaLTaTe KOHBCPTALMK B HUX
;HCKOI{HbiX axuui»’x, ARASETCH ONSHOYHAR
{CTOMMOCTE KOHBEPTHPOBAHHBIX aKLHi,

:» OUEeHOUHOI CTOHMOCTEIO AKLMH, NPHIHAHHLIX B

PE3YABTATE KOHBEPTAUHH NpH JpolieHtH

19




HCXOHBIX aKLMH, ABNSETCA OUEHOUHAR
CTOMMOCTH KOHBEPTHPOBAHHBIX akiHil, nenennas
Ha koadduument apodneHns.

+ OueHouHoH CTOHMOCTBIO aKUMH, NPH3HAHHLIX B
Pe2yNbTATE KOHBREPTALHH NIPH KOHCOAKRAALMH
HCXOJHBIX AKUMH, IBAACTCA OUCHOYHAS
CTOHMOCTb KOHBEPTHPOBAHHBIX aKUHH,
YMHOKEHHAA HA KODPOULIHEHT KOHCONHARLHH,

. OlléHO‘IHOﬁ CTOMMOCTDLIO BKLl!if:l HiH oﬁnm‘am{ﬁ
HOBOTO BRINYCKA, NPHIHAHHBIX B PE3VALTATE
KOHBEPTAIIMH B HHX KOHBEPTHPYEMBIX HCXOJIHBIX
LeHHBIX OyMar, ABASETCA OLCHOUHAA CTOHMOCTD
KOHBEPTHPOBAHHBIX LCHHBIX Gymar, Aenennas Ha
KkonuuecTo akupil (obnurauuit), B koTopoe
KOHBEPTHPORAHA OfIHA KOHUBEPTHPYEMasd LIeHHas
Gymara.

» QueHouHON CTOMMOCTRIO akUMil, NPH3HAHKLIX B
PE3YNLTATE KOHBCPTAUHH B HIX HCXOAHBIX axpni
TIPH PEOPraHH3aliy B (OPME CAUIHUA, ABNACTCH
OLCHOUHAA CTOMMOCTH KOHBEPTHPOBAHHBIX
uennbix Symar, yMEoKeHHas Ha Koahhuuuent
KOHBEPTALMHA.

» OleHouHOl CTOMMOCTRIO aKuuil BHOBD
CO3AAHHOTO B PE3YNILTATE PEOPTaHH3aLHH B
hopme pazielients WIH BLUICTCHHS
AKUHOHEPHOTD oBIECTBA, NPHUIHARHBIX B
PE3YILTATE KOHBEpTALHH B HHX HCXOOHBIX axumﬁ,
ABNSETCH OLCHOUHAN CTOBMOCTh
KOHBEPTHPORAHHBIX aKUKH, NeACHHAs Ha
xdatbdmuuewr xonpeprauni. B cayuae conu B
{pezy.u LTATE PA3ACNCHIET WIH BbIAENCHH
,/CC'?S}IZISTGJ? ABa HAM Gonee AKUHOHEPHBIX
ofuecTra, Ha KOIQQHLHEHT KOHBEPTALNH
JICATCA OLCHOUHAS CTOUMOCTD
'KOHBEPTUPOBAHHBIX aKLUHH, YMEHbLICHHAN
'nponopunouanbuo 10518 HMYLIECTBA
peopraHH30BAHHOr aKLKOKEpHOTO obuiecTRa,
TIEPENIAHHOTO AKLIHOHEPHOMY 0B1IECTRY,
CO3NAHHOMY B PE3YJILTATE PACneH s AN
BHIIENEHHA,

. OL{SHO‘!H&H CTOMMOCTE aKiMil BHOBb
CO3ARHHOTO B PE3YNLTATE PEOPraHy3aluy B
'GopMe BHIIENCHHS KUHOHEPHOTO 001EecTRa,
NPH3HAHHBIX B PE3YABTATE UX PACTIPEACNCHHS
‘Cpean aKUHOHEPOB PEOPraHH3OBAHHOIO
AKLHOHCPHOro DGHXCCTB&, CHHUTALTCA paﬁum‘i
HYTO,

'« QUEHOMHOW CTOMMOCTBIO 0OnHrauuH HOBOrO
'BLINYCKA, NPHSHAHHBIX B PE3YALTATE

'KOHBEpTauMM B HHX HexoanbiX obuuraunii np
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PEOPrAHU3AIINH IMHTEHTA TAKUX oBnanrauuH,
ABASCTCA OUEHOHHAA CTOUMOCTE
KOHBEPTHPOBaHHBIX 00/MraLmi,




Ipusoxenne 2
K TlpaBunam pacuera peiHOYHOH CTOMMOCTH aKTHBOB, B KOTOpBIE
pa3MeleHbl CPEeACTBa EHCHOHHBIX PE3CPBOB, H COBOKYITHON PEIHOMHOH

CTOHMOCTH NEHCHOHHBIX pe3epBos AQ «HIId «BuemaxoHomdponiy.

Meron npusenéntoil cToumMocTn GyaymuX 1eHeRHbIX N0TOKOB

TIpHBeeHHES CTOUMOCTD BYIYILIMX HeHEKHBIX I0TOKOB PACCUHTBIBAETCA 10 hopMmye:

PI/’ - i })}?

~ (14 p D, 1363
v (L+7y) ,rae:

PV — cripaBeuniBas CTOMMOCTb aKTHBa (0043aTEIbCTBE);

N - KOAHYeCTBO JEHESKHBIX MOTOKOB A0 AaThl NorameHHs akTuea (0083aTensCTBa), HauHHas ¢

garet onpeaenenns CUA,

P _.
" - CYMMa N-OT0 JEHEKHOTO NOTOKA ([POLEHTH! H OCHOBHAA CYMMa);

1 - NOPANKOBBIH HOMEP IEHEKIOrO NOTOKA, HaYHHas ¢ natel onpenencHus CHA;

D " : X
7. KONUUYECTBO AHel oT aatel onpexenenus CHA 10 18Tl n-0ro ASHENKHOro MOTOKE;

rd - craska ﬂﬁCKOHTHpOE&Hﬁﬁ B npouledTax ToJO0BbIX, ONpPCACACHHAA B COOTBCTCTBHYE €

nacrosuyiMi Iparumamu,

[Mopsitox onpeaejeHns i KOPPEKTHPOBKH IIOTOKOB JEHe/RHbIX CPEACTB

JleHe)kHble ITOTOKM, BKIOMAs NpPOUEHTHBI [OXOA, PACCUMTHIBAIOTCA B COOTBETCTBHH C
YCNOBHAMH [OTOBOPA/BEINYCKA, AATOH JEHEKHOrO MOTOKA CUMTAETCS MHHHMATBHAL 1aTa, B
KOTOPYHO BO3MOSKHO TIOCTYTLTEHHE IEHEKHBIX CPe/CTB, COOTBETCTBYIONMAA AATC OKOHUIAHHS 1-0T0
nepuona. Ecnu 1o (HHAHCOBOMY. aKTHBY MPEAYCMOTPEHA BOIMOKHOCTE JOCPOYHOTO NOrAlUeHHs
(Hanpumep, odiepra), TO ouemxssimi'c;z JEHEKHBIE OTOKH JIO AThl JOCPOYHOTO HOTAteHHs (Wi
odepTsI).

['pad K JEHEKHBIX OTOKOB KOPPEKTHPYSTCA B Clly'ae BHECCHHS HIMEHCHHH B IOrOBOp, @ Takke

B C/Iyyae YacTHYHOTO JOCPOYHOTQ NOrANIEHHs OCHOBHOTO A0Ara.
[opsaoK onpegenenns ¢TABKH ANCKOHTHPOBAHHSA
CraBka [HCKOHTHPOBAHHS, HCNONE3yeMas JUIs METONd NPHUBEASHHOH CTOMMOCTH Bynyumx

ACHEKHEBIX TIOTOKOB, somuxaet #3 HabmonaeMbIx CTABOK AOXOAHOCTH IO CONOCTaBNMbINM
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AKTHBAM, 06})21111-‘:110 HIHMCSL Ha PBIHKE, COOTBETCTBEHHO, 1IpeAYCMOTPEHHBIC
HOIoBOpo M/BBIN YCKOM, HOTOKH MCHOWKHBIX CPEJACTB JHCKOHTHRYIOTCH O H abinojlaeMoil wau
pacdeTH o#f PBIH OUHOI CTABKE ILJISI - TAKHX YCHOBHBIX TIOTOXKOB JCHEWHDBIN CPeACTs (TO £C¢Th

PLIHOYHOM CTaBKe JOXOJHOCTH).
CTaBKa NHCKOHTHPOBAHHS ONPEAETIACTCS FO COCTOSHHIO!
v/ Ha 1aTy NCPBOHAYANLHOrO NPH3HaHUs aKTHRA (00A3aTeNLCTRA);

v/ Ha ZaTy HAyaja MpHMeHeHHs HaMeHeHuit u jgononuenuif s wacrosue Ilpasuna 8 yacty
H3MCHEHHMS BHJIA PHIHOUHON CTAaRKH TOCHE MePBOHAYANBHOrO [IPHIHAHHS AKTHBA

(obs3aTenseTBa).
B oCTanbHBIX CAYHANX OHEHKA COOTRETCTBHS CTABKM MO JOTOBODY PHIHOYHON CTABKE HE NPOM3BOAMTCS,
CTARKE, NPHMCHCHHAS B KAYCCTBE CTABKH AMCKOHTHPOBAHMA BICPBbIC, NPHMEHACTCH B TEUCHME BCCrO

Nepuoda NpHIHAHKA.

Crapxa JHCKOHTHPOBAHHA UId JCNO3HTOB B pyﬁﬂxx H HpO‘I@E ,ucﬁn‘ropcxoﬁ 330K CHHOCTH

parHa:

v CTEBKE, IIPBH}'CMOTDCHHOﬁ JOroBOpOM B TEYCHHE MAKCHMAIIBHOIO CpOKd, €O

CraBka peinoynas — 2% < Cmasia no dozosopy < Cmasxa poriounas + 2%
v/ pacueTHO} PEIHOYHOI CTaBKe, yBennuenHol na 2%, ecnu:
v’ Crapka o jorosopy > Cmaexa petnosnas + 2%;
v" pacueTHOH pHIHOYHOH cmai(e, YMEHbIICHHOH Ha 2%, eciu:
v' Craska mio gorosopy < Cinaexa purounas — 2%.
CraBKa IMCKOHTHPOBAHMA AJis neﬁoaxiTOB B noanapax CIIA u Espo pasha:

v CTaBKE, H})ﬁ,ﬂ}"CMOTDCHHOET AOTOBOPOM B TEYCHHC MAaKCHMANBHOTO CPOKa, (105115

Craska peiHouHas — 1% < Cmaexa no dveosopy < Cmaska pwmodnan + 1%
v/ pacyeTHOH PHIHOYHOH CTaBKe, YBCIMYCHHOH Ha 1%, ecyiu:
¥ Craska 110 10roopy > Cj_}mzexa poiriownas + 1%;
¥ pacueTHOH PhIHOUHOH CTaB;(é, yMeHpIneHHOH Ha 1%, ecau:
v’ Craska no gorosopy < Cmagka peinounas — 1%.

CraBka JHCKOHTHDOBRAHHA Ui AQATOBBRIX ICHHBIX 6}'Mﬂl' pasna pacqc'moﬁ prHO‘IHOﬁ CTABKE,

onpeﬂ@mcmoﬁ HCXOOS H3 CYMMDB! 663})1&G1§0B0ﬁ CTABKH H 3HAYCHHSA KPCOUTHOTO Cnpeha.
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OnpegejeHne pacqeTHoil PHIHOYHON CTABKH JUIH JACNO3HTOB H npoucii aefuropcroi

3AM0JARCHHOCTH

B kauecTBe PLIHOYHOM CTABKM ISt JICIO3MTOB NPHMCHAETCS CPE/HEB3BCIICHHAR NPOUESHTHAA
cTaRka B pyONSX H MHOCTpaHHOH Bamiore, Ha CPOK, COMOCTABHMBIH €O CPOKOM, YCTAHOBJIEHHBIH
[OTOBOPOM, packphizaeMas Ha OpHUMATBHOM caiTe Bauxa Poccun (nanee — cpejHEB3BELICHHANA

CTABKA), ONPE/ICNEHHAN B COOTBETCTBHHE € passepHyToill NIKanoii.

Ecmn nocnenuss pacKpeitas Ha oQHIMAnbHOM cajtte BaHka Poccuy Cpeanep3BelICHHAs CTABKA
PACCUMTAHA DAHEe, YEM 33 MECALl JNIEPROHAMANLHOTO npuzHaHsy mocne NepBoHAYANbHOTO

npH3Hanud, 1g CNpeacicHRA pb]!—l()qHOﬁ CTABKH NIPHMCHACTCA c»ne,';zymumﬁ‘ oaOXoHs

v xmouenas ctapka Bamka Pocemn, jelcTBOBaBIIas B Mecsue, 33 KOTODEIH OnpeiencHa
CPCAHCB3BCIICHHANA CTABKA, CPaBHHBAGTCA C KIIOYEBOH crapkoit bBanka Poccin,
AcHCTBYIOIEH B Mecsue TepBOHAYANLHOTO NpH3HAHUA/MOCNE  MEPBOHAYAIBHOTO

TIPU3HAHUS

v ecnm Kmouepas craska bamka PoccHE He M3MEHMNACH JIO MOMEHTR NEPBOHAHANLHOTO
[IPU3HAHKS, B KAueCTBE DBIHOUHOH CTABKH NPH NEPBOHAYATLHOM NpH3HAHMU/TIOCTE
NIepBOHAYANBHOTO NPH3HAHMS NPHMEHSETCH TOCHCIHSAA PacKphiTas Cpe/HeB3BEIICHHAA
CTaBKa;

v’ eciM KOYeBas CTaBKa Ea}ixa POCCHM M3IMCHHJIACH [0 MOMEHTa TCPBOHAYANBHOIO
NPUIHARKSI/TIOCTE [EPBOHAYANBHOr0 MPH3HAHUS, B KaHCCTRE PLIHOYHOH CTABKH IpH
NEpBORAYANEHOM ~ NPH3HAHHW/IIOCHE — NICPBOHAHAIBHOTO  IPH3HAHUA npyMeHseTes
NMoc/e/Hss PACKpLITAS CPENHEB3BELISHHAs CTABKA, H3IMCHCHHAA Ha TO WE KONHYECTBO

NYHKTOR, Ha KOTOpPOC H3MEHHIIACH KINOUERas ¢TaBKa Banka Poceun.

Onpegesicuue pacdyerioll PLIHOHON CTABKH /LI A0IrOBBIX HCHHDIX Gymar

B kauecTre pLIHOYHOH CTABKH JUIst AQATOBLIX LIGHHEIX ByMar NIPHMEHAETCH CTaBKa, ONpes/semMas
MCXOJIS M3 CIOKEHHA 3HaueHNs DECKYMOHHOR KPHBOH A0X0/HOCTH FOCYAApCTBEHHBIX 00HralHi
OP3 cpounocTH, caomemwylou;eﬁ CPOYHOCTH OLEHHBACMBIX obnuraluii, a TaKKe MEIHAHHOTO
KpEIHMTHOIO CHpEna, coomercm}?mmero pelitiurosolf rpynne, X KOTOpOH OTHOCHTCS BBITYCK

OLEHHBACMBIX obmHrauuii:



Homunansnas Ge3pHckoBasi CTAaBKa - CTaBKa, OTpelenseMas Kak sHauenye Kpuoil GeckynoHHoi
HNOXONHOCTH B TOYKE, COOTBETCTBYIOLNCH CpCRHCBIBCINCHHOMY CPOKY JI0  NOraineHus

NPOBEPAEMOro HHCTPYMEHTA:

= 1000({&\;;{-—@:@}-1 .
10000 rre:

Yl )— 3navenne kpusol feckynouHoi TOXOAHOCTH, B IPOUCHTHLIX MYHKTAX;

BasucHbli MyHKT — eMHHLA H3MEPEHUs JOXOIHOCTH, paBnas ojHoil cotoit npouenra (1 6. =
0.01%). '

)= B+ (8 + )" [wp(»}.) ﬁc}\p( ] Z e - __z__)_

R i -
(’(’ ) - B DAIMCHBIX NTYHKTAX]
t — cpeHeB3BelleHHbIH CPOK Jo noramenus/odeprst.
= = a., =a+ak™ [ =2....
DUKCHPOBANHLIE MapaMeTphl paBHbr: i 0, a 0'6, TR i=2, ’8,
b, =ay b =b,k’ i:l,...,S’ e k=16
» Es T& = &
Jlunamuyeckye napaMeTpsbl — Ko3(QOUIHEHTE By Bis By 72 81 &
Werounnk  nudopMamun - - opmimansueii  cafir [TAO  «Mockosckas  Gnpxay

http://moex.com/a3643, «Apxus nzipémemoa G-xpuBoii Ha 3akpriTie Topros (EOD)»,

TIpy NpOrpaMMHOM PacyeTe 3HAYCHHA KpUBOii GeCKYNOHHOH IOXOAHOCTH ¥ (t):

v\ 3HAUCHUS CPCHHCB3BEUICHHOIO CpOKa BLIPAXKASTCA B roAax, OKpyraacrea 1o 4 3H3KOB

HOCHE 3angToi;
v IPOMEXYTOYHEIE OKPYIIEHHS 3HAYEHH G(’ ) HE TIPOM3BOIATCS;

v smauenue | () OKpYIJILETCA 110 IPaBKNaM MaTEMATHYECKOro OKPYIVICHH S B NPOLCHTax ¢ 2

IHAKAMH NIOCHE 3aNATOR.
Jnas  uenell  pacuera  KpeauTHOTrO  chpeda A ofiMrauMy  OCYWIECTBACTOA  Cheiylowiad

MOCASAOBATEALHOCTh NeHCTRHH:

v B 3aBHCHMOCTH OT HAIMYUS HIH OTCYTCTBHA KPECAHTHOTO peﬁﬂmra ¥ BBITYCKA ofnuraumu

(KpenUTHLIH pPeHTHHI B BAIOTE BBINYCKA), SMHTEHTA HIH TOPYYATENS NO BRITYCKY

L]
(v



063’!3’1]"3111’1}1, OﬁHHI‘aﬂ,Hﬂ MOH(L“‘T OBITL OTHECCHA K ofHoH u3 TpCX HMCIOIIHXCA

PeHTUHIOBBIX I'PYIIN;

v 3HauYECHHS MCIHAHHOTO Kpé}}ﬂ“rfioro crpesa UM yKasaHHo# oOaMrauH# NPHHAMEETCH
PABHBIMH 3HAYECHHSAM CIPEAOB JUIS ONPENEICHHOH PCHTHHIOBOH IPYTINIBL.
KPCHMTHHI:'I cnpea ans ])eﬁTHHTOBb!X FPYIIT PAcCHHTLIBALTCA Ha OCHOBaHHUM AAHHLIX ofnAUrauMoHHBIX
unaexcos, npeaocrasnsesmbix [TAO «Mockosekas Guprkan, TIps ouenke ¢ripeia HEnob3yeTes MeHaHHoe
JHAHeHUE KPCAWTHOrO ¢npeaa 3a nocnepuue 20 Toproeeix axeH. INopaxox onpeaeneHu CRPaBEAIHBOTO

KPCOHTHOrO Cnpéia i pe?x’mnrcamx Tpynx ApeacTag/ieH HHKE.

Onpeacienie peliTHATOBOI FPYHNbL, K KOTOPOil NPHHALICKRT 00/ Hraust

Onpejenenne NPHHAIUICHKHOCTH K ‘foi”a WA HHOI peHTHRIOBOA IpyINe POHCXOIHT H3 OCHOBAHHH
HIUKENPHBEAEHHOR TabNHLE! COMOCTAaBNEHHS PEHTHHTOBRIX HIKAN BEAYLIMX PeHTHHTOBBLIN AreHTCTE,
ripueesiennix B Tabauue 1. ’

Tpu danuuuy ¥ BeINyCKa Uﬁnnramm,% £ IMHTEHTA HIH MOPY4HTENA 10 BLINYCKY HECKOMLKHX peHTHiros,

abIGHpaeTes HaMBOALUBIT W3 AKTYANBHBIX KPEAHTHBIX PEHTHHIOB.
Beero BbiaenseTca 3 pelfTUHIOBEIE TPYTIBL

v Peiiturrosas rpynna | — obnurauus (IMHTCHT, NOPYHMTENL BBITYCKA) ¢ PCHTHHIOM OT

BB- o BBB+ (no mxane S&P);

v Peiituarosas rpynna Il — obauranuy (3MATEHT, HOPYIHTED BLIIIYCKA) ¢ peHTHHIOM OT B-

10 B+ (no uikane S&P);

v Pefirnaronas rpynna 11 — obnuramnu (IMHTEHT, NOPYUHTENb ppinycka) Ges peATHHTA

MENMAYHAPOAHBIX H HalniﬁﬁaﬂbHBLY peﬁﬂiHTOBhIX 4reuTeTs,
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Conocraprenie IKaa peliTHITORBIX ATEHTETH

Tabanua 1

[ Moody's  Fa
ey L . = 1 | Pelirunrosas
AKPA Jxenept PA Mexnynapoana | Mestynapoana | MexaysaponH rpynna
s HIKaNa % HKana as 1xana
Baal BBB+ BBEB+
Baa2 BBB BBB
AAARL) TuAAA Baa3 BBB- BBB-
AA+RU), Peftrunrosas
; + ,
AARU), AA- | TWAAT TUAA, Bal BB+ BB+ rpynmal
TuAA-
(RU)
A+(RU), A(RLY,
5 AL WA T -~ :
A-RU) ruA+, ruA Ba2 BB BB
BRB+HRU) ruA-, uBBB+ Ba3 BB- BBR-
BBB(RU), BBB- ruBBB,
’ B+ B+
(RU) ruBBB- Bl B
B2 B B Pelirunrosasn
rpynna ll
BB-+(RU},
BB(RU), BB- ruBB+, ruBB B3 B- B-
(RU)
g - g , PedTunrosas
onee HU3KUH peHTHHT/PEHTHHT OTCYTCTBYET rpynria 111




Onpenejenue KPeAHTHOTO CAPEAA AJs Peil THHIOBLIX IPYNn

Jlis pacueTa 3HaveHus KPELHTHOTO CNpeia COOTBETCTRYIOMIEH pPeHTHHrOBOH rpynnbl HCNOAL3YIOTCH
IHAYECHHA IOXOAHOCTH cneayioumx unnexcos MAO «Mockosekas BHpiKa», KOTOPas pacCHHTBIBAETCH 110

HTOraM KQKNOro TOprogoro qust:

v Wunexc xoproparaBHelX oOymrapuwi  (1-3  roma, peHrtanr 2 BBB-) (Tukep:
RUCBITRBBBY) |

Onucanue nujekea - hﬁp://moex.com?aﬂg?
ApxuB 3Hauenuii - http:/moex.com/ru/i ndex/RUCBITRBBB3Y/archive

v Wumexe xopnoparuereix ofmraumit (1-3 roza, BB- < peifrunr < BBB-) (Tukep:
RUCBITRBB3Y)

Onucanue HHACKCE - http:ffmocx.cmﬁ!zi.? 196
Apxus 3uauennii - hitp://moex.com/ru/index/RUCBITRBB3 Y /archive

v Wugexc xopnopatuBupx obawramuii (1-3 rona, B- < pelrtunr < BB-) (Tuxep:
RUCBITRB3Y)

Ornucanne HHAEKCE - http:/!moex.com}'az 195
Apxus 3HaveHni - Imp:!fmoex.com/m/index/RUCBITRBBY/archive.’

v Uunexce rocynapersennns obnuranuii (1-3 rona) (Tuxep: RUGBITR3Y)

Ornucanue HHACKCA - http://meex.comfafﬂét?

ApxuB 3uasenui - http://moex.com/r/index/RUGBITR3Y /archive/

PacueT KpEAHTHOTO Crpeia A peifTHHIOBBIX TPYTIT OCYIECTBISETCA N0 CEAYIOLIHM dopamynanm:
Peitrunrosas rpynna I

Kpenurrii cnpejl g KoprioparHseix ofinraunii ¢ pedTHHroM ot BBB- ac BBB+ paccuHTbIBaSTCH IO

hopmyne:

Sbbb = (YRUCBITRBBB3Y - YRUGBITR3Y), raie
S — 3uaueHuHe Cﬂpeﬂ& B npouen"mblx rj;yi}{hTaX;

Y —- CpE,[LHeBBBCmEHHaﬂ ROXORHOCTD };HJICKCa.

Kpenuthbpifi cnipea 4718 KOpROpaTHBHLIX obnurauuii ¢ peliTHHIOM 0T BB- o BB+ paccunTHIRACTCA NO
dopmyne:

Sbb = (YRUCBITRBB3Y - YRUGBITR3Y)



KpeautHetiii cnpea ans scell peHTHHIOBOR I'pynnbt 1, T.¢. KOPMOPATHRHBIX obnvrauii ¢ peiitniros ot BB-

ao BBB+ onpeneasercs no gopmyne:
SPI' = (Sbbb + Sbb)/2

S - . . m
Menpannoe 3nayeHse cnpega ans peiftudropoft rpynnet I (SPTT ) paccuHThIBACTCA 33 NOCAeXHHUE 20
toproeeix gueil. KpeanTHbiii Cripeil onpefenseTcs 3a yKasaHHbIl NEpHOL H PACCUHTLIBACTCA MEAHAHA H3

MOAYYEHHOTO PATA AaHHBIX,
Peirrnurosas rpynna 11

KpenurHeiii cnpen ans koprnopatheibix obaurauuil ¢ pedTHHroM of B- mo B+ paccudrhiBagrTes 1o

dropmyae:
SPIrit = (YRUCBITRB3Y - YRUGBITR3Y)

- " -
Menaunannoe 3HadcHue cnpeaa ans peiitiarosodi rpymmer I (SPI'IL) paccunTsiBaeTest 33 nOCHeaHuHE 20
roproseix aueit. Kpeaurnpiit Clpes ONpeaenseTes 3a YKA3aHHbI TIEPHOL BPEMEHH W PACCUHTBIBACTCH

MeHaHa H3 NONYHEHHOro PAAa AaHHbIX.
Peiitunrosas rpynna 111

B OTCYTCTRHC KPEAUTHOTO pﬁﬁﬂﬂirﬂ Y 3MHTEHTA H DMHCCHH, Ha CCHOBaHMHK ﬂde)ECCHOHﬂJIMiOf'O

CYIKIEHHH, KpeAUTHKI enipelt onpenensercs kaxk 1,5 * SPIIL

MenuanHoe 3HadeHue cnpena ans pefitunrosoit rpynnss I (S PrIT) paccumTriBaetcs 3a nocneanue 20

TOPIOBLIX IHEH.

Tpy pacueTe 3HAMEHHA MEAHAHHOIO KPCAHTHOrO cnpeaa anid PeHTHHTOBLIX TPYIT POMEKYTOUHBIC
OKpyrieHus 3HaueHuit Sbbb, Sbb, SPFI,{ SPIl, SPII ue npoussonsres. ITonyuennoe MEAMAHHOE 3HAUCHHE
er,IIHTHOFO cnpena omymﬂe”rcn 418 npaannam MATEMAETHHECKOrO OKPYIJICHHA C TOUHOCTRIO HO ABYX

3HAKOB TIOCHIE 3anATOH,

B ciydae BHECCHHS HIMCHEHWH 1 0NONHEHHH B HACTOALLHE Tpasuna B 4acTH UIMEHEHWA BHAA PBIHOMHOH
cTaBkH Ans akTiBoB (06a3aTeNbCTB), NPHIHAHHBIX N0 BCTYMICHHA B CHAY HaMEHEeHU ¥ [ONONHEHWH B
macrosune Tlparuna, pelHOYHAA cTasKa, OflpeNeSicHias 11O COCTOSHHMIO Ha AaTy MepBOHAYANBHOrO
ADH3HAHMHA axKTHBa (OﬁﬂBﬁTﬁﬁbC’{‘Bﬂ), HIMEHASTCA C QATH! Haudana INPUMCHEHHA HIMEHEHUH U }l,OﬂOq’IHEHHﬁ B

nacrositiue [pasuna.



[punowxenue 3

K HpaBuna‘M pacHeTra pr'HO‘{HOf"I CTOHMOCTH aKTHBOB, B KOTOPBIE

Pa3sMELLeHb! CPEeCTBA HEHCHOHHBLIX PE3EPBOB, H COBOKYTTHOH PBIHOUHO

CTOHMOCTH NEHCHOHHBIX pe3epos AO «HITD «BreurkoHompormy.

prrepm: HNPH3HAHHI B DPEKPAICHUN HPHIBAHNA AKTHBOB I ofazaTenLeTs

Buan! aktuson

Kpurepin npimsganus

KpuTepun npexpauenns

UpHIHANUH
Henesxuwie cpeactsa  Ha | Jlata zauucieHus AHOKHbIX CpencTs Ha | [laTa  MCNONHEHHA  KPEAWTHOH
cueTax, B TOM UMCHE Ha | cooTBeTrcTBytouuiH Oaukosckuii cder | opranuzaumed  ofssarensers 1o

TPaH3IATHRIX, BATIOTHLIX
CUETAX, OTKPBITHIX
VYnpapssuolied koMnaxuedi

(pacueTHbIi, TPAHIWUTHBLIN, BATIOTHBIN)
HE OCHOBAHHH BLINMCKH € YKa3aHHOTO
cuera.

MEPESHHCABHHKY JCHEKHBIX CPCACTB
CO cHeTa,

Hara pewenus banxa Poccun ob
OT3bIBE AHUSH3ME DaHka (NCHEIRHBIE

cpeacTea ACPeXQAaT & Crarnye
npouei 21eBUTOpLKOb
3A10/AECHHOCTH);

Hara auxeuasude Ganka COrnacHo
undopmarinm, packpeiTofl B
OpHLHANTEHOM JOCTYTHOM
HCTOMHHKE (B TOM MMCJIE 3QIIMCH B
EIPIOJ] o nuksnmaius Ganka).

JeHeXwHbIC  cpeacrsa  BO
BKJIBAAX, B TOM HHCIE Ha
BAJHOTHBIX cueTax,
OTKpLITBIX  YTipapssiowedi
KOMTNaHHeH

Hata saunciiens AeHeRHbIX CPEACTR Ha
COOTBETCTBYIOWIMH NENO3UTHEIH CHET HA
OCHOBAHMH BBITTHCKH C  YKa3aHHOTO
cueTa;

Jara nepeycrynku npasa Tpebosanus o
BBIIATE  BRIAAA M HAYHCIEHHBIX
MPOUEHTAX HA OCHOBAHKH AOTOBOPA.

Hara HCTIORHeHHA KpeaHTHON
opraHusaunedt  ofasatenvers no
BO3BpaTy BKiasa (BOZBPAT HA CHET
JEHEKHBIN CPeACcTE N0 AOrOBOPY
GaHKOBCKOTO BKARAR);

Hata <pakThueckofl  nepeycrynku
npasa TpeGoBanua O BoATE BKIAlA
H  HAYHMCNSHHBIX NPOLEHTAX Ha
OCHOBAHHY AOTOBOPA;

Hara pewenus banka Poccnn o8
OT3bIBE JIHLESH3HK Danka (1eHeKHbIC
CPEACTBa BO BRAAAAX MEPEXOAAT B
craryc neQuropexofi
33N0MKEHHOCTHY;

Jata nuksumauuu GaHka cornacHo
uHopmManu, packpsITod B
O(UUHAABHOM SAOCTYIIHOM
yeTouHKMKe (B TOM HMCAE 3anNUCH B
ETPION o ankeupaunu Ganka).

Ilenunte Dymary, BRAIOUAS
npoueHTHRA  (Kynounsi
JOXON)  HauucaeHHbll ¥

1. Jara nepexona npas coGCTBEHHOCTH
Ha UeHHBIE Dymaru:

‘ecH LeHHas GyMara NOLNeHHT Yuery

1. Hara fepexona
coBCTBEHHOCTH Ha LieHHbIe DyMaru:

npas

ecny  UgHHaA 6)’.’\1&!'8, NOANEIHKHT
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YRNAueHNbIA

Ha CYeTe HAeno - jgara 3auHCIeHWs
uenHolf  Gymarm Ha cueT  Jero,
OTKPBITRIA YTipasnsiotieH KOMIAHHCH B
Creluani3upoBaHHOM  JICTIOBHTAaPHH,
MOATBEPIACHHAS  COOTBETCTBYIOWIEH
BBINHCKOHM 110 CHETY AENo;

€CnM AOKYMEHTAPHbIE LieHHblE Oymarn
HE TIOAEKAT YUETY HAa cueTax Jeno (3a

HCKIOYCHHEM HENosHTHLIX
CepTHOUKATOB) - C© HaTe  NpHEMA
ueHHolt Gymaru, onpeaeaeHuol B

COOT ESTC'I:'BHK C YCNOBHAMM ,noroaopa H
NOATBEPKACHHOMN AKTOM nipHena
fepeaaud enHbix Symar;

1o penosytHLiM cepridmxaras - nata
3AUHCEHHA BO BKISX (ACMO3MT}

ACHEXKHBIX =~ CPCACTR, NOATBCPIKACHHAA
BRIMHCKOH ~ €O cueTa TNo  BRAALY

(nenosuty) Wik ¢ parel nprobperenns
TAKoro cepTuiuKata, NONTREPHACHHOH
AKTOM.

YHETY cdeTe p@eno - Jgara
cnHcanus UcHHoll Oymarn co cueTa
Jeno, oTkpuTore  YnparnstouieH
koMnanuel B Cricuuanu3upoBaHHOM
e ro3NTapHH, NOATESPHASHHAS
COOTRETCTRYIOMEH  BIMHCKOH no
cyeTy Aeno;

Ha

CCH JOKYMCHTapHBIC  LICHHBIC
Oymarn He TIOWIKAT  y4Yery Ha
(3¢ wuCWHOUEHHEM
AEnO3IHTHLIX cep'rmbnxa‘mrs) - ¢ AaThl
nepeaaun UeHHOM Bymary,
onpeseneHHolt B COOTBETCTBHH ©
YCIROBHAMH HOIOBOPA u
NOATBEPIKACHHON  AKTOM  TIpHeMa

nepenavi EHHbBIX 6)’?\18!‘ M

CHETAX  ILTo

N0 JENO3MTHBIM cepTHHKaTam -
JaTé  HCK/ROYCHHEM  COHCAHWA C
{nenosura)  ACHEKHDLIX
CPEACTR, HOATBBPH‘{&EHHB‘H
BRITHCKOH C€O cueTa no  BKIARY
(neno3uTY), MM ¢ JATH CICAHUS
TAKOro cepruduxara,
nomepmenuoﬁ AKTOM,

BrJtazda

ecnu 1O 3IMMTEHTY UeHHsIX Oymar
pHecena 3anWce B ETPIOJT o
JIHKBHOALUHH - © JaThl 3anHcH 0
NHKBHAAUNK OMHTeHTa (NOAYHeHHA
undiopMaLuu 0 JIHKBHAILHH
IMHTEHTA);

MIpH MONHOM NOTAIEHHH JONTOBOH
ueHHoM Oymard  1aTod BHIGHITHS
sABseTCH aens HCTIOMHEHHA
IMUTEHTOM CBOHX obs3aTensCTs N0
NOratlieHHo uEHHOﬁ

SymarH.

Aocarosoit

2, C p1aThl  HACTYTUIEHHS CpOKa
noralierua  ueHHoit  Gymard, 3a
UCKJTIOHEHHEM JOCPOUHOTO

TOTAUICHHSA]

3. C patel NOAYYeHHA JEHENHBIX
CPEACTB B CUET AONHOTO HCTONHCHHA
oBM3ATENBCTs N0 AOCPOUHOMY
noraen o uennoll Gymaru,

TpoueHTHBIH  (KyTIOHHBIH)

(kynonusiit)  A0xoxn,

Jata wucrionnenus  00A3aTeNLCTB

[pouenThpIi
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AOXOH, YIUCHHLIE DPH

nprobpeTeHiy 1o
AOJITOBBIM LICHHBIM
Gymaranm;

MpoucHTHEIR  (RYNOHHBIH)
JOX0H,  3aaBieHHLIH B
VCIOBHAX  BBINYCKA M
HauucnenHeil B8 mepuoa
nocae  NpHobpeTeHHs Mo

yaauenisil apH npHoBpeTeHIN,
NPU3HAETCH HA ATy [EPexoia npas
cobcreennocTy Ha 0BaMranMio;

Mpouenthsill  (kymowHsiil)  Aoxon,
HAYHOIEHHBIE B NEpHON  BRAJLCHUA,
npusnaeTes Ha gary onpezaenienus CUA
comacnozyénosnﬁm BLIHYCKA AOnrosoil
ueHHoM Dymaru:

IMHTEHTOM, NOATEEPHASHHONA
GankoseroH BHNHCKOH ¢ pacuyeTHOro
cyera  YnpasnmolieH KOMBaHHY
uid or4eToM Opokepa;

Jara ucnonnenus obszarenseTn
IMHTCHTOM, AOATREPHKACHHON

GankoBCKOi BEHINHCKOH ¢ PacueTHOTO
Yopasnstiowielf  KOMIanHu
wiy oTyeToM Gpoxepa.

CcHETA

ROATOBLIM LeHHbIM
Bymaran KaK HAudcheHHBI 32 MEepHOA ¢ HaTsl

npHobpeTenus

aubo ¢, larsl  Havana  OueperHoro

NPOLEHTHOTO NEPHOAA.
Heburopexas Jnsn neburopekoil zanomsensocrd no | Jara uenonnenua  0ba3aTenscTe
38A0MKEHHOCTD o | NpoOLEHTHOMY (KYTIOHHOMY) HOXOHY HO | IMHTEHTOM, NoxTBEpHACHHON
NPOLEHTHOMY JIONTOBLIM LeHHBIM Gymaram — jgara | 6aHKOBCKOH BBINMCKOH C PACHETHOIO
(xynosHoMY) 0X04y 1o NOFAIUCHHs TIPOMEHTHOTO (KYTOHHOTO) | cueta  Vnpaensiowedl KomnaHued
JOFOBLIM UenubiM | noxona Ha ocHosanmd pewedus o | Y. CcpencTeaMM  MEHCHOHHBIX
fyMaram K BbIIAATE; Bbmycxegi HaKORACHKI Wil oTyeToM Dpokepa;

Hara  nnkBujauus IMHTCHTE,
cornacuo smnucke w3 ETPION (unu

Hebutopckas Hna neﬁ?nopcxoﬁ 3a0OMKEHHOCTH N0 | ponuevy  ya  COOTBETCTBYIOLIETO
3AOJHKEHHOCTD no qamqﬂqmy/nonuomy MOTALICHHIO | voonnoMOYeHHOTO oprata
HACTHYHOMY/TIONHOMY :ammemqu OCHOBHOTO  IOAFA 1O | yyocrpanHoro rocyaapeTsa).
TIOrateHHIO AMUTEHTOM | BOATOBLIM UCHHDLIM 6}'Ma[‘ anM - Aarta
QCHOBHOTO a0ara 0o | 4acTHHHOIO MM NOAHOIO NOrallgHHsA
AOATOBEIM HEHHLIM | HOMWHAMNA Ha OCHOBAHHH PEUICHHA O
Oymaran BBIAYCKE.,
HehGuropekad Jlata wauana obs3aTesnscTBa corsacHo | Jara  OKOHHAMMA OBA3ATENLCTRA
34 JOMKCHHOCTD no yc;mmmi JIOTOBOPA/COFNAUIEHHS O | COFNACHO YC/IOBUAM
NPOLEHTHOMY AOXOHy [0 npouen'n{tom JOXONE 1O HEHEKHLIM | ZOroBopa/cornatcHus 0

JCHEWKHBIM CpPejcTBamM Ha
cyeTax VYnpasngoiiei
KOMIaHHH

cpeicTBaM Ha cuerax Ynpassmiouweii
KOMIaHHed.

MIPOUEHTHOM JOXOJC MO NCHCHKHBIM
CpeACTBAM Ha CHET axN,

Hara NepeyCTyYNKH npasa
TpeGoBaHns O BLINNATE BKIALZ H
HAYHCAGHHBIX  TIPOLEHTOR  HA
OCHOBAHHH ZI0rOBOpa;

Jara pemenns banka Poccun 06
oTpiae auueHiMy Ganka, (JeHeKHbIe
CpeAcTBa  WEpPEXOmAT B CTATYC
npoueii neburopekoi




3AOTACHHOCTH);

Jara aukeupauuu Banka cornacuo
undopMaly, pAcKpPHITOR B
opHIHANEHOM JIOCTYTIHOM
HCTOMHUKE (B TOM “MCHE 3anHcH B
ETPIOJ o nuxsugaumn 6anka).

Jebwropekan
3AA0IKEHHOCTE

no

BRITIAATEC AOUBHACHIOB TNIO

AKHHAM

Hara APH3NANHKS NeOHTOPCKOH
38J0/KEHHOCTH 1o BEHUTATE

AHBHACHIAOB NO axKdHaM ABNACTCH -
pata (pUKCAUMM PEECTPa aKUHOHEpPOB
A8 BBINDATHE  JHBWICHIOE B
coorsercTeny ¢ nndopmaunei  HKO
AO HPI wm obuuuanuipix caitos
BI‘vlliTE]«lTa?uE}H!bIX 6ymar.

Jlata Hcrionuenus  obazarensers
SMHTCHTOM, NOATEEPAIEHHOH
BaukosCKOH BRINHCKOH ¢ PacHETHOTO
cueta  Yipasnsoweh KOMIAHHH
uay oTHeToM Bpokepa;

Jara AHKBHAALNY BMHTEHTA,
cornacHo Brimucke Uz EIPIOJL

,U,BHE)KH bi CpeacTea,
HAXOAAIHECH ¥
n pOQ)C‘CCH QHMILHBIX

YHACTHHKOB PLIHKA

uednbix Bymar (Gpokepa)

Hara 2auncrienus ASHEKHLIN CPeRACTB
Ha crieuuaneHeii Gpoxkepokull cueT Ha
OCHOBAHHMH oT4YeTa GpoKepa.

Hara MEIIONHEHHA Gpoxepom
o0R3aTeNLCTE o l’!&pwmneuum
NEHEAKHBLIX CPEeacTB CO CneuHanLHere
SpoKepecKoro cueTa;

Jlara peuwsenns Banka Poccun o6
omspie  nuuensuu  y  Gpokepa
{neHeKHbBIC CPEICTBA [EPEXOIAT B
CTaTYC npoueit neburopexroii
3aJI0TKEHHOCTH);

Jara aukernauuy Gpokepa coraacHo
nupopMaLK, PacKpITOH B
OPHLHATLHOM JOCTYIIHOM
HCTOHHHKES (B TOM 4YHCAE 3RMHCH B
EI'PIOJT o nuxenaauuu Gpokepa).

3anomKeHHOCTD
caenkam c

o
HCHHLIMH

Gymaramu, 3AKNOYCHHLIM

Ha ycnoruax T+

Hara  sakinoueHHs  JIOroBOpa 1O
npHoGpeTeHHio  (PeATH3ALMH) UCHHBIX
Gymar,

Jlara nepexopa npas co0CTBEHHOCTH
Ha HEHHBIE Bymary,
NOATBCP/KICHHAS  BhIMMCKOH MO
CHETY AelO.

Jeburopekas
3870/PKEHHOCT,
BOZHHKILAS MO
OCHOBaHHAM

TIPOUHM

Jlna ocTanbHBIX BHAOB AKTHBOB - Hara
nepefauy AKTHROB (CHEKHBIX CPE/CTR)
Aviy, B OTHOWICHHM  KOTOpPOro
BOBHHKAET neburoperas
IAA0AKCHHOCTD,

J1st OCTANIGHBIX BHIIOB 8KTHBOB!

- Jara ucnonueHus 00A3aTENBCTS
nepen YnpapnsioweH  KOMOaHHCH
COTAACHO AOTOBOPY:

- Jlata JUKBHASUHM  33CMIIMKA,
corffacHo seinucke w3 ETPHOJL
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3a0NREHHOCTE 110
CAGAKAM,  COBCPIIACMBIM

Hara cnucadkg  JEHENHBIX  CPegcTh,
NOJTBEPHAJICHHAR OTUETOM OpoKepa.

Hara  saumciienns QCHEKHEBIX
CpeACTs, NOATBEpIKACHNad OTHCTOM

HAa  BO3BPATHON  oCcHOBE Gpoxepa.
{oBpartnoe PETIO)
Brs! " Kpurepun npexpaiienns
Kpnrepun npuinauus 1 |
P T —— HEE | p DpH3NANHRS
KpeauTopekas Jara sauouenns  coorsercTeytomie | Jlata  nepeuncnenus  ASHEKHLIX

RAA0LKEHHOCTDL 110 ynjare
KOMMCCHH (BupeBbIX,
OpOKEpPCKHX) W HHBIX
PacXonoB 10 CACIKAM

CALJIKH.

cpencTe ¢ OpoKepeKoro c4era B cHeT
OIUIATH! KOMHCCHI 1 WHBIX PacXoAos
o CAEAKamM

Kpenuroperas Jlata nepexopa npasa coBersenHoctd | JlaTa ucnonuenns obazateapCrs Mo
3300JDKEHHOCTS no | Ha akTHB  (JeHEIKHBIC CPEACTBA) OT | JOTOBROPY.

CHenKaM, O KOTOPbIM | NHija, B OTHOWEHHWH  KOTOpPOro

HACTYTHIR Hanbonee | BOIHUKAET | KPeIHTOpCKan

PAHHSS [aTd PacyeToR 3aA0MKEHROCTD,

Kpeantopckas Hara TIOSTYHEHHR nokysmenTta, | Hara NCPCUHCTICHHA CYMMBI
BAUOIBKCHHOCTD N0 | NOATBEPAKAAIONIErO BhINONHEHUE paboT | pozHarpaxienuii #  pacXoaos ¢
BO3HArPANISHHAM (oxasanus yenyr) f10 COOTRCTCTRBYIONMM | PACHETHOTO cuera COrfacHo
Vnpaensomefi KOMNaHKH, | ZOTOBOPaM. WM B  COOTBETCTBHH ¢ | GAHKOBCKOH BRITMCKE.
CrieuHaas3HpoBaHHOMY NpaBHIAMH HHBECTHPOBAHHA.

ACITOHTAPHIO, a  Tawwke o

ofazaTensCTBaM 110 ONNATe

TIPOHHX PACXOAOB,

OCYHISCTBAAEGMBIX 33 CHET

HMYILECTBA B

COOTBETCTBHH c

TpeboBanuAMY

JIeHCTBYIOLIETD

38KOHORATENBCTSA

Poceniickolt Oenepanupy

Kpemrropekan B nmenb mnonyuenus  TpeGosanns | HJara NEPCUHCNCHHA CYMMBL,
JAACJKCHHOCTD no | Meucronnoro  Qonpa  Poccuitckod | ykasaHHOH B Tpebosanny
BO3BDATY cpencts | denepauyun o nepeuncneruu cpencts | [encuonnoro donga  Poccuickod
NIEHCHOHHBIX HAKOTUIEHHH | NEHCHOHHBIX HAKONNEHHH @enepalii, € PacHETHOTro CHETa
8 [lencuonusifi  doHa COTNacHO GAHKORCKOH BRITHCKE.

Poccuiickoit Geaepauuy
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