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I'masa 1. OBIIIUE TITOJIOKEHUSA

Hacrosmue IlpaBuna pacuera pbIHOYHOW CTOMMOCTH aKTHBOB, B KOTOPBIE Pa3MEILECHBI
CpEIICTBA MEHCUOHHBIX PE3epPBOB, U COBOKYITHON PHIHOYHONH CTOMMOCTHU NMEHCHOHHBIX PE3EPBOB
(maee — IlpaBmia) AO «HII® «Bueunkonomdponay (nanee-Donn), pa3paboTaHbl B
cooTBeTcTBUU ¢ DPeaepanbHbiM 3akOHOM OT 07.05.1998 roma Ne 75-®3 «O HerocynapCcTBEHHBIX
neHcuoHHbIX (onmax», [loctanorinenuem IlpaBurensctBa PD ot 01.02.2007 Ne 63 (pem. ot
26.08.2013) "OO6 yrBepxkaeHun [IpaBun pa3MenieHWs CpPEACTB TIEHCHOHHBIX PE3EPBOB
HETOCYJIJapCTBEHHBIX MTEHCUOHHBIX (DOHIOB M KOHTPOJS 32 MX pa3MmerneHueM", Ykazanuem banka
Poccun ot 11.10.2017 Ne 4579-Y, MexayHapoaHBIMUA CTaHAapTaMud (UHAHCOBON OTYETHOCTH
(IFRS) 13  «Ouenka  cCHOpaBeMIMBOH  CTOMMOCTH», W TOMJISKAT  MPUMCHEHHIO

¢ 01 anpeas 2018 roaa.
B nacrosimux [IpaBuiiax UCIONB3YIOTCS CIACIYIOIINE TEPMHUHBI U OTIPEICIICHUS:

ynpaB.ﬂﬂIO].l[aﬂ KOMIIAHMA - IOPUANYICCKOC U0, UMEIOIIEC JIMIICH3UIO Ha OCYHICCTBJICHUC
ACATCIIBHOCTH IO YIPABJICHUIO MHBCCTHUIWOHHBIMUA (1)OHIIaMI/I, IIa€BbIMHM MHBCCTULIMOHHBIMU

q)OHﬂaMI/I " HETOCYAApCTBCHHBIMU INICHCUOHHBIMU (1)OH,Z[8.MI/I.

CrnenuaJu3upoBaHHbIA Jenmo3uTapuii — 3akpbiToe akmuoHepHoe oo6OmectBo «BTh
Crenuanu3upoBaHHBIN JICTIO3UTAPUIL, OCYIIECTBISIONIEE CBOIO JCSITEIILHOCTh HA OCHOBAHUH
JUIEH3UH Ha  OCYHIECTBIIEHHWE JCSATENHHOCTU  CIHEHUATU3UPOBAHHOTO  JICTIOZUTAPUS
WHBECTUIIMOHHBIX (DOHAOB, TMAEBBIX HWHBECTUI[MOHHBIX (OHIOB M HETOCYAapCTBEHHBIX
MEHCUOHHBIX (POHJIOB, U JTUIIEH3UH MTPO(PECCHOHATLHOTO YYaCTHUKA PhIHKA IIEHHBIX OyMar Ha

OCYILIECTBIICHUE JICNIO3UTAPHOM EATENBHOCTH;
MC®O — MexayHapoIHbIe CTaHAAPTH (PMHAHCOBOIM OTUYETHOCTH;

CoBOKynHasi pbIHOYHAsI CTOUMOCTD (nanee — CTOMMOCTh YHCTBIX akTHBOB — CUA) —
BEJIMYMHA, OINpejeNsieMas B COOTBETCTBMM C HOPMaTUBHbIM akToM banka Poccum, kak
pasHULAa MEXKIYy PBIHOYHOM CTOMMOCTBIO AKTHBOB, B KOTOpBIE pa3MELICHbl CpPEICTBA
NEHCUOHHBIX PE3ePBOB, U BEJIMUMHON BCEX 005A3aTENLCTB, MOJUICKALINX UCIOTHEHHUIO 32 CUET
YKa3aHHBIX aKTHBOB, 3a MCKJIIOUEHHUEM O053aTeIbCTB IO JOTrOBOpaM HETrOCYJapCTBEHHOIO
MEHCUOHHOTO obOecriedeHus: W 00s3aTeNnbCcTB, COOPMHUPOBAHHBIX JUIsl  OOecredeHUs
YCTOMYMBOCTH HCIIOJHEHUS YKa3aHHBIX 00s3aTeNbCTB, HA MOMEHT pacueTa COBOKYITHOU

pBIHO‘IHOfI CTOUMOCTH NNICHCUOHHBIX PE3CPBOB.

Oobs3aTeIbcTBa - O6$I33T€J'II)CTB3, noajaexKamme  HMCIOJIHCHHIO 3a CUYET aKTHBOB,
C(I)OpMI/IpOBaHHLIX 3a CUYCT CPCACTB IICHCUOHHBIX PE3CPBOB, KOTOPLIC IIPUHHUMAIOTCA K paACUCTy
CTOUMOCTH YHCTBIX AKTUBOB B CJIYUa€ UX NPU3HAHUA B COOTBCTCTBUU C MCd)O, BBCACHHBIMU

B JielicTBrE Ha Tepputopun Poccuiickoit denepannu;



CnpaBeaniuBasi CTOUMOCTb — 1I€HA, KOTOpas Obuia ObI MoJyueHa MpH MpOoJake aKTHBA MU
yIjIaueHa MpH rnepegade 00s3aTebCTBa B X0/1€ OOBIYHOM CIIENKM HA OCHOBHOM (WM HanboJee
BBITOIHOM) PBIHKE Ha JIaTy OLIEHKH B TEKYIIMX PHIHOYHBIX YCIOBHUSX (TO €CTh I[eHA BBIXOJa),
HE3aBHCUMO OT TOTO, SIBISIETCS JIM Takas L[EeHa HEMOCPEICTBEHHO HaOJII0aeMON HIIH

pPacCUUTBHIBACTCA C UCITIOJIB30BAHHUEM JIPYIroro MeToJa OUCHKU,

AKTHBHBIH PBIHOK — PBIHOK, Ha KOTOpPOM OII€pallu € AaKTHUBOM HJIU 00513aTeNILCTBOM
MMpOBOOATCA C HOCTaTOqHOﬁ JacTOTOH W B JO0CTAaTOYHOM O6’beMe, IIO3BOJIAOIIEM IIOJTYy4YaThb

uHpOopMaInio 00 OLEHKaX aKTUBOB WIIM 0053aTEJIbCTB Ha TOCTOSTHHOM OCHOBE;

OCHOBHOIi PBIHOK - PHIHOK (M3 YHCIIAa aKTHBHBIX) C HAHOOJBIINUM ]IS COOTBETCTBYIOIIECTO

aKTHBa WJIM 00513aTEIbLCTBA 00HEMOM TOProB U YPOBHEM aKTHUBHOCTH;

AHAJOTMYHBbII AKTHB - IIeHHAs Oymara, OTHOCSIIASCS K TOMY € CETrMEHTY, 4YTO H

OLIEHUBAaEMBbIil aKTUB.

TepMuHBL, TOHATHS W ONpENEICHUs, HCHOJb3yeMmble B HacTosmux lIpaBumax u He
ompeneneHHble  HactosamuMu  [IpaBunmamMu, COOTBETCTBYHOT  TEpMHMHAM, IOHATHSIM U
ompezaeneHusM, aaHHeiIM B ®DenepanpHoMm 3akone ot 07.05.1998 roma Ne 75-@3 «O
HEroCyJapCTBEHHBIX MEHCUOHHBIX (oHmax», ['paxxmanckom konekce Poccuiickoit ®enepanyu
(uactp mepBasi) or 30.11.1994 Ne 51-®3, denepanbHom 3akoHe oT 22.04.1996 Ne 39-03 «O
PBIHKE LIEHHBIX OyMary, HOpMaTUBHBIX akTax banka Poccun m MexayHapoIHbIMHM CTaHAApTaMU
(uHAHCOBON OTYETHOCTH, BBEJECHHBIM B JielicTBUE Ha Teppuropun Poccuiickoii ®enepanuu B

YCTAHOBJICHHOM IIOPSAOKE.

COBOKYHHaﬂ PBIHOYHAA CTOUMOCTDb IICHCUOHHBIX PE3CPBOB PACCUUTHLIBACTCA 1O COCTOAHUIO
Ha KaXXJbId JICHb (Ka)KI[LII\/'I pa60q1/1171 JACHB, KaXKIbIi ACHBb, B KOTOPOM COBEpIIAJIUCH OIICpaluu C
AKTUBaMH, COCTABJIAIOIIMMU IMCHCUOHHBIC PE3CPBLI, €CIINU Takoi JCHb HC SABJISICTCS pa6OIII/IM) HE
MO3aHCC pa6oqer0 AHs, CICAYROIICTO 3a HaTOﬁ, Mo COCTOSHHUIO Ha KOTOPYHO OCYHICCTBIIACTCA

pacyeT CTOMMOCTHU YUCTBIX AKTHBOB

AKTHUBBI, B KOTOpbI€ pa3MeEIIeHbl CpPEe/CTBA NMEHCHOHHBIX PE3EpBOB (Jajee - aKTHBBI), U
00s13aTenbCTBa, (00s13aTEIBCTBA 10 IOTOBOPAM HEroCYJapCTBEHHOTO MEHCHOHHOTO O0eCreyYeHus
U 0053aTe’bCTB, CPOPMHUPOBAHHBIX NJIs1 OOECHEeUeHUs YCTOMYMBOCTH MCIIOHEHUS YKa3aHHBIX
00513aTeNIbCTB (Jlasiee - 00s3aTeNbCTBA), MPUHUMAIOTCS K PAcyeTy CTOMMOCTH YHMCTBHIX aKTHBOB B
cllyyae WX TMpPHU3HAHUSA B COOTBETCTBUH C MEXAyHApOJHBIMU CTaHAapTaMu (UHAHCOBOM
OTYETHOCTH, BBE/ICHHBIMU B JENCTBHE HA TeppuTopun Poccuiickoit Penepannivi B COOTBETCTBUH C
nocraHoBieHueM [IpaBurensctBa Poccuiickoit denepannu ot 25 despans 2011 roga Ne 107 "O6
yrBepxkaeHnH [lonoxenus o npu3HaHuM MeXIyHapOIHBIX CTaHIApTOB (PMHAHCOBOW OTUYETHOCTH
u PazbsicHenuil MexayHapoJHBIX CTaHIApTOB (MHAHCOBOW OTYETHOCTH JJIsi MPUMEHEHUS Ha

tepputopun Poccuiickoit @enepanun’



ITpu pacuere CHA npUMEHSIOTCS CAEAYIOUINE TPaBUIa OKPYIJICHUS:

v’ HCXOJHBIE KOTHPOBKH HE OKPYIJISIOTCS;
OyylIMii IEHEeKHBIN TOTOK - OKPYTJIEHUE 10 2 3HAKOB MOCJIE 3aMATOM;

JUCKOHTUPOBAHHBIM JEHEXKHBIM IIOTOK - IPOMEXYTOYHBIE OKPYIVICHMS 3HA4YCHWUM He

MMPOU3BOJATCA, PE3YJIbTAT OKPYIVICTCA 10 5 3HAKOB ITOCIIE BaHHTOfI;

v LEHa, HCIIOJIb3yeMas IJis OIIPCACIICHUSA CHpaBGHHHBOﬁ CTOUMOCTH - OKPYIJICHHUC 10 5

3HAKOB I1OCJIC 3aIsTOM.

v/ BeJIMYMHBI, BHIP@KCHHBIC B BATIOTE, MEPEBOJIATCS B pyOoau mo Kypcy banka Poccum Ha
JIaTy pacyeTa TeKyIIel PhIHOYHOW CTOMMOCTH U CTOMMOCTH YHCTHIX aKTUBOB C TOYHOCTHIO

2 3HAaKa IMOCJE 3alITOM.

Iiasa 2. OMPEJEJEHUE CIIPABEJVIMBOM CTOUMOCTHU AKTUBOB U
OBA3BATEJIBCTB

PbiHOYHAs cTOMMOCTP AaKTMBOB M BEJIMYMHA OO0S3aTEIbCTB PACCUUTHIBAIOTCS IO
CIpaBe/VIMBOM CTOMMOCTM B COOTBETCTBUM C MEXIyHApOJIHBIM CTaHIAPTOM (PUHAHCOBOM
ordetHoctd (IFRS) 13 "Omnenka cnpaBemIuBOW CTOMMOCTH'", BBEICHHBIM B JICHCTBHE Ha
tepputopun  Poccuiickoii ®Denepanum TnpukazoM MwuHuctepctBa ¢uHaHCOB Poccuiickoi
Oeneparun ot 28 nexabps 2015 roma Ne 2171 "O BBeneHHMM MeXIyHapOJHBIX CTaHIApPTOB
¢uHaHCOBON 0TYeTHOCTH U PazbsacHeHnit MexyHapOaAHbIX CTaHJapTOB (PUHAHCOBOM OTYETHOCTH
B JelcTtBue Ha Teppuropun Poccuiickonn denepanuu M 0 NPU3HAHUM YTPATUBIIMMH CHITY
HEKOTOPBIX MPHUKA30B (OTIENbHBIX MOJ0XKEHUI puka3zoB) MunucrepcTBa ¢puHaHcoB Poccuiickoit
Oenepanun'", 3aperucTpupoBaHHBIM MuHucTepcTBOM OcTHIMU Poccuiickoit ®enepannu 2
deBpans 2016 roma Ne 40940, 1 aBrycta 2016 roma Ne 43044, ¢ mompaBkaMu, BBEJICHHBIMH B
neiictBue Ha Tepputopun Poccuiickoit ®enepanun npukazoM MuHHCTEpCTBa (UHAHCOB
Poccuiickoit ®enepaunn ot 27 wuroHs 2016 roma Ne 98 "O BBeneHMHM [TOKYMEHTOB
MexayHapoIHBIX CTaHIApTOB (PMHAHCOBOM OTYETHOCTH B JAeHCTBUE Ha Tepputopuu Poccuiickoii
denepanuy ¥ 0 MPU3HAHUYU YTPATUBLUIMMHU CUIy HEKOTOPBIX NpUKa30B MuHHCTEepcTBA (PUHAHCOB
Poccuiickoit ®enepanuun”, 3aperucTpupoBaHHBIM MHMHUCTEPCTBOM HOCTHIMU Poccuiickoi
Oenepannn 15 urons 2016 roga Ne 42869, ¢ yuerom TpeboBanuii Yka3zanusi banka Poccun ot
11.10.2017 Ne 4579-Y.

ypOBHI/I HUCXOJHBIX JAaHHBIX ITPU OMPCACIICHUN CHpaBCHHHBOﬁ CTOMMOCTH:
ypOBCHB 1- IOCHa aKTHBA WJIN 00s13aTeNbCTBA HA AKTUBHOM PBIHKE;

ypOBCHB 2 — IICHA, paCCYUTaHHAasA Ha OCHOBC Ha6JIIOI[aCMBIX JAaHHBIX TI0 YKAa3aHHOMY HWJIHU

AQHAJOTUYHOMY aKTHBY;



ypOBeHb 3 - [CHA, OMPCACIICHHAA Ha OCHOBC HGH&GHIOI[&CMLIX JaHHBIX HCKIIIOYUHUTCIIBHO Ha

OCHOBC paCyYCTHBIX TOKa3aTejiey B OTHOIICHUH KOHKPCTHOI'O aKTHUBA.

I[J'IH ueneﬁ OIIpCACIICHHUA CHpﬂBC,I[J'IHBOfI CTOMMOCTH LI CHHBIX 6YMal", B KOTOPbIC MHBECTUPOBAHELI
cpeacTBa NIEHCUOHHBIX HaKOHHGHHﬁ, HCIIOJIB3YIOTCA MOJACTIN OUCHKHW CTOMMOCTH ICHHBIX 6}7Mal",
IJIs1 KOTOPBIX OIPEACIICH aKTHUBHBIN PBIHOK, U MOJCIN OLCHKK CTOMMOCTH LECHHBIX 6}’Mal", JIA

KOTOPBIX HE OIPECIICH aKTUBHBIN PBIHOK.

AKTHBHBIM PBIHKOM Ul IICHHBIX OyMar, DOMYIICHHBIX K OOpalleHWI0 Ha OpPraHM30BAHHBIX
toprax B Poccuiickoii ®Penepauuu, mnpusHaercs I[IAO «MockoBckass Oupka», B ciaydyae
COOTBETCTBUSI OJJHOBPEMEHHO CIEAYIOLUIMM KPUTEPHUSIM Ha JaTy pacueTa PhIHOYHONW CTOMMOCTH

AKTHUBOB!:

v 3a nocneanue 10 TOProBuIx aHElH coBepiieHo He MeHee 10 ¢AeIoK ¢ JaHHBIM (DUHAHCOBBIM

AKTHBOM Ha OPraHM30BAaHHLIX IINIOIIAAKAX

v’ COBOKYNHBI 00beM TOproe 3a mocieanue 10 TOproBex gHEH cocraBuia He MmeHee 500
TBIC. pYyO.

Ecnu nenHas Oymara HOMMHUPOBAaHAa B MHOCTPAaHHOW BaJlIOTE, 0ObEM TOPrOB NEPECUUTHIBAETCS
HCXOJs U3 Kypca BaJIIOT, yCTaHOBICHHOr0 bankoM Poccnu Ha COOTBETCTBYIOIIYIO ATy .
IIpy HEBBINIOJIHEHUH OQHOIO U3 BBIICYKA3aHHBIX YCIOBUM, PEIHOK IIPU3HAETCS HEAKTUBHBIM.

OCHOBHBIM PBIHKOM 17151 IIEHHBIX Oymar npusHaercs - [IAO «MockoBckas Oupxa;

CrnpaBemyinBas CTOMMOCTb aKTHBOB M 0053aTeNbCTB, OIpEAeJeHHas B BajlOTe, OTIMYHON OT
POCCUHCKOTO pyOJIsl OUIEKUT TIepecyeTy B pydsu mo opUIMaibHOMY KYpCY, YCTAaHOBICHHOMY
bankom Poccum Ha nary pacuera.

B ToMm ciyuae, ecnu opuimanbHbli Kypce BantoTel bankom Poccun He ycTaHOBIEH, 1715 iepecyeTa

B pyOJIHM HCIIOTIB3YETCS KPOCC KYpC, OMPEIeIeMbIN CIIEAYIOIIMM 00pa3oM:
Kpocc xypc = CUR/USD * USD/RUR, rne

USD/RUR - o¢wununansueiii kype Hommapa CIIA, ycranosnenssiii bankom Poccun Ha
COOTBETCTBYIOIIYIO JIaTy pacueTa;

CUR/USD — kypc BatOThI, B KOTOPO#l BBIpayKeHa CIIpaBeUTUBasi CTOUMOCTh, K Jlomnapy CILIA Ha
COOTBETCTBYIOILIYIO JaTy pacyera, IO JaHHBIM HH(OPMAIMOHHOIO areHTcTBa biaymbepr
(Bloomberg).

2.1. Onpenesnenue cnpaBelIuBOii CTOMMOCTH IEHHBIX OymMar

Metonuka omnpeaeneHusl CHIpaBeAJIMBOM CTOMMOCTH IIEHHBIX Oymar mpHBeleHa B
ITpunoxennn 1 Hactosmux [IpaBui.

CrpaBe/uinBasi CTOMMOCTb JOJTOBBIX IIEHHBIX OyMar BKIIIOYAaeT B ceOs IIEHY JO0JITOBOM
[IEHHOH OymMaru ¥ cyMMy MPOLEHTHOTO (KYMOHHOT0) A0X0/a, MPUYUTAIOLIETOCs K IMOJYUYEHHUIO 1O
YCIIOBUSM BBIITyCKa TOJTOBBIX LIEHHBIX OyMar.

CripaBeasiuBasi CTOMMOCTD JIOJITOBBIX IIEHHBIX Oymar npusHaercs pasHoi 0 (Hoxb) ¢ gatet

IMMOJIHOI'O MMOoramecHs HOMUHaJla B COOTBETCTBUU C YCIOBUAMMU BBIITYCKA HEHHBIX 6YMaF.



CropaBe/uinBasi CTOMMOCTh IIeHHOM Oymaru mnpusHaercss paBHoil 0 (Homp) ¢ nmarer
o(ULMaNbHOro OMyOJIMKOBAHUS PELICHUs O OAHKPOTCTBE SMUTEHTA.

CropaBe/uiBas CTOMMOCTb 3a/I0JDKEHHOCTH 10 CJA€IKaM C LEHHbBIMM Oymaramu,
3aKJIIOYEHHBIM Ha ycnoBusx T+ omnpezaensercs B pa3Mepe Pa3sHULBI MEXIY CIpPaBeAIUBOU
CTOMMOCTBIO LIEHHOW OyMaru, siBJIAIOLICHcA MpeAMETOM CHENKH M CYMMOH CHEIKU B BalioTe
C/IEJIKH, IPUBEICHHOH K pYyOJII0 MO TEKYIIEMY KYpCY BaIOTHI.

B ciaydae mONOXKMUTENBHON pas3HUIBI, CHEJIKAa IPU3HAETCI B COCTaBE AaKTUBOB
(meOuTopckas 3aJOJDKCHHOCTh) y TOKymatenas / B cocTaBe 0053aTelbCTB (KPEIUTOPCKas
3aJJ0JDKEHHOCTb) Yy TIpOJaBlia, OTPUIATENbHOW pasHUIBI - B COCTaBe  O0S3aTENIbCTB
(kpeouTopckash — 3aJI0JDKCHHOCTB) y TOKymartenss / B cocTaBe akTHBOB — (JeOUTOpCKast

3aJI0JDKEHHOCTD) y MPO/IaBIIa.

2.2. OueHka 1e0MTOPCKOM 3210/ ZKEHHOCTH

2.2.1. OueHka cCHnpaBeJIMBOH CTOMMOCTH JEOUTOPCKOW 3aJ0/DKEHHOCTH TI0 IPOIICHTHOMY
(KyIIOHHOMY) TOXO/1y OIIpPENESIeTCS:

a) HUCXOIs W3 pa3Mepa, ONPENEJICHHOTO Ha JaTy HAcTyIUIGHHS CpOKa WCIIOJHEHUS
COOTBETCTBYIOLIETO 00s3aTENbCTBA (aTy MCTCUCHMsS KYMOHHOTO IEpPHOJa) B COOTBETCTBHU C
YCIOBUSIMHM BBIYyCKa IIeHHOW OyMarm, W KOJIMYECTBa IIEHHBIX Oymar Ha cyere Jero
Vupapnsiomeil KOMIaHUM Ha JaTy HACTYIUICHUS YKa3aHHOTO CpOKa - C yKa3aHHOW JaThl 10
HACTYIUICHHs HauboJiee paHHeW U3 Jar:

V' (paKTHYECKOTO MCIIOIHEHUS SMUTEHTOM 0013aTEbCTBA,;

v’ ucreueHuss 7 paboumMx JHEW C JaThl HACTYIUIEHHS CPOKA HCIOJNHEHHS 00sA3aTebCTBa

OMHUTEHTOM;

v/ OnyONUKOBaHHS B COOTBETCTBHM C HOPMATHBHBIMH TPABOBBIMH aKTaMH PoOCCHICKOI
®denepanuy CBEJCHUH O MPOCPOUYKE MCIIOJHEHHUS] SMUTEHTOM 00s3aTelNbCcTBa MO BhIMJIATE
yKa3aHHOT'O J10X0/1a.

6) 0 (Honp) — ¢ Hanbosiee paHHel U3 1aT, yKa3aHHOM B MOANYHKTE a) HACTOSIETrO MyHKTa

Hactoamux [IpaBu.

Jleburopckasi 3a10J5KEHHOCTh O HMPOLEHTHOMY (KYHMOHHOMY) J0XOJYy IO JOJIOBBIM ILI€HHBIM
OyMaram B MHBIX ClydYasX, B TOM YHCJI€ TI0 HAUMCIEHHOMY MPOIEHTHOMY (KYIOHHOMY) J0XOJY,
3asBJICHHOMY B YCJIOBUSX BBIIYCKa, B KaueCTBE OTAEIBHOTO aKTHUBAa HE MPHU3HAETCS, TaK Kak

SABIACTCA 4aCTbIO CHpaBCI[J'II/IBOI\/'I CTOMMOCTH JOJITOBOM IIEHHOM 6YMaFI/I.

2.2.2. OueHka CrIpaBeJTMBON CTOMMOCTH JeOUTOPCKOW 330JDKEHHOCTH M0 YaCTHYHOMY/TIOTHOMY
MOTalIEHHIO SMUTEHTOM OCHOBHOTO JI0JITA O JOJTOBBIM IIEHHBIM OyMaram oInpeesseTcs:

a) uCXoAs U3  pa3Mepa, OIpEeNeJeHHOr0 Ha JaTy HACTYIJIEHUS CpoKa HCIHOJHEHUS
COOTBETCTBYIOILIETO 0053aTENILCTBA B COOTBETCTBUH C YCIOBUSIMU BBIITYCKa [IEHHOW Oymaru, u
KOJIMYECTBA IIEHHBIX Oymar Ha cueTe Jeno YMpaBisioulell KOMIIAHWM Ha JaTy HACTYIUICHUs
YKa3aHHOT'O CpOKa - C yKa3aHHOM J1aThl 0 HACTYIUIEHUs HanboJjee paHHEH U3 ar:

V' (paKTHYECKOTO MCIIOIHEHHS SMUTEHTOM 0013aTeIIbCTBA,;



v ucreueHuss 7 pabouyMx JHEH ¢ JaThl HACTYIUIEHHMs CPOKa MCIOJHEHUS 00A3aTebCTBa

SMUTEHTOM;

v omyOJMKOBaHUS B COOTBETCTBMHM C HOPMATHBHBIMHM IIPAaBOBBIMH aKTaMH POCCHICKON
®denepalyivl CBeJICHUHN O MPOCPOUYKE UCTIOTHEHHSI SMUTEHTOM JaHHOT'O 00sI3aTeNIbCTBA;
06) 0 (Homp) — c Hambomee paHHEW W3 JaT, YKa3aHHOW B MOAMYHKTE a) HACTOSIIETO MyHKTa
Hacroamux [IpaBu.

CrpaBenniuBasi CTOUMOCTD JIEOMTOPCKOM 3aJ0KEHHOCTH TI0 TPOIICHTHOMY (KYITOHHOMY)
JOXO0]1y, YACTUIHOMY/TIOTHOMY IOTAIICHUIO SMUTEHTOM OCHOBHOTO JIOJITA TIO JIOJITOBBIM IIEHHBIM
Oymaram mpusHaercs paBHor 0 (Homb) ¢ marel odunmanbHOro cooOmeHuss o OaHKpOTCTBA
SMUTEHTA.

2.2.3. OneHka cripaBeIMBON CTOMMOCTH JACOUTOPCKOM 330/ KEHHOCTH TI0 BBITUIATE AMBUICHIOB
M0 AaKIUsM OINpeAeNseTcs  UCXOAsd U3 KOJMYeCTBAa akKIMi, YYTEHHbIX Ha CUeTe Jero
VYnopapnsoneii KOMIIaHUKW Ha J1aTy, Ha KOTOPYIO OIpPEAENSIOTCSA JUIA, MMEIOLIUEe MpaBO Ha
MOJIyYeHHUE JUBUJICHIOB U OOBSIBICHHOTO pa3Mepa JUBUJICH/A, TPUXOAIIETOCS Ha OJIHY TaKylo

AKIHIO.

JleObutopckast 3aJ0JDKEHHOCTh TI0 TPUYUTAOIIAMCA K TIOMYyYCHHUIO JIUBHICHIAM
MpU3HACTCS KaK aKTUB - C JaThl (PMKCALMU peecTpa aKIMOHEPOB JUIS BBIIUIATHI IUBUICHIOB B
COOTBETCTBUM C HWH(poOpManuel mnpenocTaBieHHO HeOGaHKOBCKOW KpenuTHOM opraHuzanuen
akuuoHepHoe oOmectBo «HanumonaneHblil pacuetHbiii nenosutapuit» (HKO AO HPJ]) wnum

0(1)I/H_II/IaJ'IBHBIX CalTOB SMUTEHTOB IOCHHBIX 6YMal".

CrnpaBennuBas CTOUMOCTb JI€OMTOPCKOM 3aJ0JDKEHHOCTH IO BBHIIUIATE JUBHUACHIOB IO

akuusaMm, npusHaercs pasHoi 0 (Houb):

v B cllydae eCiM JICHEKHbIE CPEJICTBA HE MOCTYIMJIM HA CYET, OTKPBITHIA YIpaBIstomIeit
KOMIIaHUEH, depe3 25 KaJeHAapHBIX JTHS - C JaThl, HA KOTOPYIO OMNPEIENSIOTCS JIMIA,

HMCIOIIUC ITPaBO HA MMOJYUYCHUC NUBUJACHIOB,

v B CIyda€ BBCIACHHA B OTHOLICHHU OSMHUTCHTA IMPOLCAYPHI 6aHKp0TCTBa - C JaTbl

O(i)I/IL[I/IaJ'IBHOl"O COO6H.I€HI/IH ) 6aHKp0TCTBe OMHUTCHTA.

2.2.4. CnpaBe/uBas CTOUMOCTh JeOUTOPCKON 3aJI0JDKEHHOCTH MO CHIETKaM, COBEpIIAeMbIX Ha
Bo3BpatHoi ocHOBe (oOpatHoe PEIIO) ¢ o06si3arenbcTBOM BO3Bpara IIEHHBIX OyMmar,

OMNpCaAcCIIsACTCA:

v [IpM MCIOJHEHHH 00s3aTeNbCTB 10 HepBOi YacTu caenku odparHoro PEITIO: B pasmepe
CYMMBI OIIaTHI MO nepBoit yactu caenku odparnoro PEITO Ha naty civcanus 1€HEXHBIX

CPE/CTB;

v/ TIpu UCMOJHEHUH 00S3aTeNbCTB MO BTOPOM YacT cienku obparaoro PEIIO: B pasmepe
CYMMBI OIUIaThl 1O BTOpoM uacTu cnenku oOparHoro PEIIO Ha pary 3auncneHus

JIEHEKHBIX CPEJICTB.
2.2.5. CnpaBeyiuBasi CTOMMOCTD MPOYEH TEOUTOPCKON 3a10HKEHHOCTH ONIPEICTISETCS:

a) B CyMMe OCTaTKa 3aJJ0JUKEHHOCTH Ha JnaTy onpeaeneHuss CHA:



v/ eciIi JIOrOBOPOM IPEAYCMOTPEHO MOJIHOE TOTAlIEHUE 3a10JKEHHOCTH B TeueHue 1 roja ¢
MOMEHTA €€ MPU3HAHUS IO HACTYIJICHUS CPOKA MOTallleHuUs;

v\ s 1eOMTOPCKON 3aJ0/DKEHHOCTH YIPaBJISIONIEd KOMIIAHWH, BO3ZHMKIIEH IO IIPOYMM

OCHOBAHUSIM,

0) B cyMMe, ONpPEJEIeHHON C MCHOJIb30BAaHUEM METO/a MPUBEIECHHOW CTOMMOCTH OYyIyLIUX
JIEHEXKHBIX TOTOKOB, NpuBeaeHHOro B Ilpunoxkenun 2 nHactosimux [IpaBui, - B HHBIX

ClIydasx ¢ MOMCHTA NPU3HAHUA 10 HACTYIUICHUA CPOKaA IMOJIHOTO IMOralmeHus 3aJ0JIKCHHOCTH.

CrpaBennuBasgs CTOMMOCTb JI€OMTOPCKOM 33J0JDKEHHOCTH, BO3HMKIIEW B pe3yJbTaTe
COBEpILIEHUs YTpaBISIOMEH KOMIAHUEH CHENKH CO CPEICTBAMU IEHCHOHHBIX PE3EpPBOB, IO
KOTOpOH HacTynuja HauboJiee paHHsAs JlaTa PacyeToB, C JaThl HACTYIUICHHUs CPOKa €€ IOJHOIro
HOTallleHHs, YCTAHOBJIEHHOI'O YCJIOBUSIMHM JIOTOBOPA, OIpPENENAeTcsl B COOTBETCTBUM C
onpeneNeHHOM NyHKTOM 2.4 Hactosmux [IpaBuin MeToOM KOPPEKTHPOBKH CIPABEIMBOM

CTOUMOCTH TP BO3SHUKHOBCHUHA C06I)ITI/I$I, BCAYLICTO K O6CCHCHCHI/IIO.

CrpaBeyiiBasi CTOMMOCTh JIEOMTOPCKOM 3a0JKeHHOCTH mpu3Haercs paBHor 0 (Homw) ¢ marer

O(QUIMATIEHOTO COOOLIEHHS 0 OAHKPOTCTBE SMUTEHTA, KOHTPAreHTa 110 CHIENKE.

2.3. OueHka /IeHeKHbIX CpPeICTB HAa PacyeTHbIX, OPOKEPCKMX cYeTaX M BO BKJIaJax B

KPECAUTHBIX OPranu3alnusax

CHpaBeI[J'II/IBaH CTOUMOCTDb ACHCKHBIX CPCACTB HA CUCTAX, B TOM YHCJIIC Ha TPAH3UTHBIX,
BAJIIOTHBIX CYETAaX, OTKPBITBIX anaBn;Homeﬁ KOMIIaHHCH IJid CpEACTB ICHCUOHHBIX PE3CPBOB,

OMnpeacIsICTCA B CYMME OCTaTKa Ha CUCTax.

CrpaBeasiuBasi CTOUMOCTD JEHEKHBIX CPEACTB, HAXOASIIUXCS y OpoKepa, OonpeaesnseTcs B

CyMMe€ OCTaTKa Ha CIeIHaJIbHOM cueTe Opokepa.

CropaBe/uinBasi CTOMMOCTb JEHEXKHBIX CpPEACTB Ha CIELUAIBHOM OpOKEpCKOM cueTe
npusHaetcs paBHoit 0 (Housb) B ciiyyae BBeZileHHs B OTHOILIEHHH OpoKepa Mpoleaypbl 0aHKPOTCTBA

- ¢ AaThl O(PUIIHATIBLHOTO COOOIIEeHUs 0 OAHKPOTCTBE.

CHpaBeI[J'II/IBaH CTOUMOCTb ACHCKHBIX CpCACTB BO BKJIAAaX, B TCYCHUC MAKCHUMAJIBHOI'O

CpOKa, MPEyCMOTPEHHOTO JOTOBOPOM, OTIPEICISCTCS:

v\ B CyMMe OCTaTKa JCHEXKHBIX CPEICTB BO BKJIaJe, YBEIHUCHHOW Ha CYyMMY IPOIIEHTOB,
paccuMTaHHbIX Ha naty ompeneneHus CYUA mo craBke, mpelyCMOTPEHHOW JOTOBOPOM,

€CJIM CPOK IMOoramecHus BKIaaa «a0 BOCTpe6OBaHI/I$I>>;

v B CyYMME OCTaTKa ACHCKHBIX CPCIACTB BO BKIIAJC, YBCHHHCHHOﬁ Ha CyMMY IIPOLICHTOB,
paCCUnNTaHHBIX Ha ATy OMPCACICHUS CYA no CTaBKC€, HpCIlYCMOTpeHHOﬁ AOTOBOPOM IS
YACPpIKaHUA JOCHCKHBIX CpPEACTB BO BKJIAJAC B TCUCHUC MAKCUMAJIIBHOIO CpOKa,

MPElyCMOTPEHHOI'O IOTOBOPOM, €CJIM CPOK IMOTralleHus Bkiajga He O6osee 1 roga u craBka



10 JIOTOBOPY COOTBETCTBYET phIHOYHOM. CTaBKa 10 JOrOBOPY COOTBETCTBYET PHIHOYHOM,
€CJIM BBINOJIHAETCS YCIOBUE, yCTaHOBIEHHOE B [Ipritoskennn 2 k HacrosmuM IIpaBuiam;

v B CyMMC onpez[eﬂeHHoﬁ C HCIIOJIB30BAHHEM METOIA HpHBeﬂeHHOﬁ CTOUMOCTHU 6y,I[y1HI/IX
JACHCKHBIX IIOTOKOB, IIPUBCIACHHOI'O B HpI/IJ'IO)KCHI/II/I 2 HaCTOAIINX HpaBI/IJ'I, - B HHBIX

ClIy4dasix.

CrpaBeasiuBasi CTOUMOCTb JIEHEKHBIX CPEJCTB BO BKJIAJaX ONPENEISIETCS B COOTBETCTBUU
C METOJOM KOPPEKTUPOBKH CIIPABEJINBOM CTOMMOCTH, OIPEAEICHHOM IYHKTOM 2.4 HacCTOSIIUX
[TpaBwi, Nmpu BO3HUKHOBEHUHU COOBITHS, BEAYIIEro K OOECLUEHEHUIO Ul JEHEKHOTO IOTOKA

(BKJIaZa ¥ MPOIEHTOB MO BKJIAAy), laTa KOTOPOro paBHA WU MeHee AaThl onpeneneHus CHA.

B CJ1yda€ BHCCCHHA MU3MCHCHUA B YCIIOBUSA OIPEACTICHUA CPOKa JOTOBOpa MaKCHMaJTLHBII
CPOK OIIpCACTACTCA B COOTBCTCTBHU C U3MEHEHHBIM CPOKOM BKJIaaa, HeﬁCTBYIOIHHM Ha JaTy

onpeneneHuss CHA 0e3 HaKOIIJIEHUs CPOKa BKIIAJIA.

2.4. KOppeRTI/IpOBKa Cl'lpaBeIlJ'II/IBOﬁ CTOMMOCTH IIPU BOSHUKHOBCHUU COGI)ITI/IH, BEAYLIECTO

K 00ecIeHEeHH IO

B cinyyae mnpocpouku uUCHOJHEHUS 0053aTeabCTBA JIOJDKHUKOM IO J1€OMTOPCKOM
3aJJ0JDKCHHOCTH, BO3HMKIIEW B PE3yJbTaTe COBEPIICHUS CHIEJIOK CO CPEACTBAMU IMEHCHUOHHBIX
PE3epBOB, U IO JCHEKHBIM CPEICTBAM BO BKJIaJaX, CyMMa JIEHEKHOIO MOTOKA, OMpeaeieHHas B
COOTBETCTBUU C YCIOBUSIMHU JIOTOBOpA, /1aTa KOTOPOTO paBHa WM MeHee JaThl onpenenenus CHA
(1o (daxTuyeckoi AaThl IJIaTexka), a TaKke AeOUTOPCKas 3a0JKEHHOCTh, BOHHKIIIAS B CBSI3U C
OT3BIBOM JIMIIEH3UU Y KPEIUTHOM opranuzanuu (Opokepa), KOPPEKTUPYIOTCS MyTEM YMHOKEHUS
Ha COOTBETCTBYIOIINH K03 (HULIUEHT 00eCIIeHEeH .

Koaddumuent odecrienenus onpeaensercs mno Gopmyre:
K= (100% - I10)/100%, rxme
ITO — cooTBETCTBYIOLIMIA MPOLIEHT OOECIIEHEHMS.
Tabmuua qg ompeneneHuss kodpduuneHTa oOecleHeHUs B LENAX KOPPEKTHPOBKH JCHEKHBIX

IMOTOKOB CpC€ACTB BO BKJIaaax (JIJ'ISI CYMMBEI BKiIaJla U ITPOILCHTOB 110 BKJ'Ia)Iy)

CpoK ¢ 1aThl BOSHUKHOBEHUS COOBITHS [TporeHT obGeciieHeHus
1o 10 nuei 0%
ot 11 nuei no 30 queit 25%
ot 31 nus g0 90 nHei 50%
cBbltiie 91 THS WK IpY IPU3HAHKK JODKHUKA OaHKPOTOM 100%




Tabmuma ans onpeneneHuss Ko3PpPUIIMEHTOB 00ECIIEHEHUS B LIEIAX KOPPEKTUPOBKU J1EOUTOPCKOM

33JI0JKCHHOCTH

CpOK IPOCPOYKH MCIIOTHEHHUST 00s13aTe/IbCTBA [TpoueHT oOecIiCHEHHS
110 90 nHen 0%
ot 91 nus no 180 nHeit 25%
ot 181 musa mo 365 nueit) 50%
cBbilie 365 nHEW ~ WIM TPU TPU3HAHUM JTOJDKHUKA 100%
0aHKpPOTOM

2.5. Hepeqeﬂb AKTHBOB, pPacdYe€T CTOMMOCTH KOTOPLIX IPOU3BOAUTCA HAa OCHOBAaHUM

JAaHHBIX 0TYETA OLCHIIIUMKA

CTouMOCTb AKTHB4, II0 KOTOPOMY HCBO3MOXHBI YKa3aHHBIC B HACTOAIIHUX HpaBI/IJIaX
CHOCOOBI OICHKH, OLCHMBAETCS HAa OCHOBAaHMH JAaHHBIX OTYETa OICHIIMKA, €CIM TaKOW OTYEeT
COCTaBJICH OLICHIIMKOM, B OTHOIIEHHH KOTOPOT'O CO CTOPOHBI CAMOPETYJIMPYEMbIX OpTraHH3aluii
OLICHIIIMKOB HE NMPUMEHSUINCh B TEUCHME ABYX IOCICTHHX JIET B KOJMYECTBE JBYX M Oojee pas3
Mephl JUCHUILIMHAPHOTO BO3/AEHCTBUS, MpenycMoTpeHHble dDeepantbHbIM 3aKOHOM OT 29 oIS
1998 roma N 135-®3 "OO oueHouHoit nestenbHOCTH B Poccuiickoit ®denepanuun" a Takxke
BHYTPEHHUMH JIOKYMEHTAMH CaMOPETYJIHPYEMBIX OpraHU3allMi  OLCHIIMKOB, M  CTax

OCYIICCTBJICHUA OILICHOYHOH JeSITCIIbHOCTU KOTOPOI'0 COCTABJIACT HC MCHEC TPEX JICT.

B cjIydac pacuc€ra CTOMMOCTH daKTHBAa Ha OCHOBAHUHU OTYCTA OHNCHIINHMKA JaTa OLUCHKH
CTOMMOCTH JOJI’)KHa OBITH HE paHeC MMECTH MECALCB A0 OaThbl, IO COCTOAHHMIO Ha KOTOPYIO
PACCUUTBIBACTCA CTOUMOCTDE YUCTHIX aKTHUBOB. CTOUMOCTh aKTHBA PACCUUTBIBACTCA HA OCHOBAHUHA
AOCTYIIHOI'O HAa MOMCHT pacdy€Ta CTOUMOCTH YHCTBIX aKTHBOB OTYCTAa OLUCHIIUKA C I[aTOfI OILICHKHU,

HanOoJiee OJIM3KOM K JIaTe pacueTa CTOMMOCTH aKTHBA.

Kommu otueToB OLICHIIUKOB, UCITOJIB30BAHHBIX B TCUCHUC MTOCICAHUX TPEX JICT IIPU pacCUCTC
CTOMMOCTH YHCTBIX aKTUBOB, HC IMO3JHEC TPEX pa60q1/1x I[Heﬁ C AaTbl UCIIOJIb30BaHUA B ITOJTHOM
o0BeMe PaCKpBIBAOTCA Ha caiite (DOHI[a B I/IH(I)OpMaL[I/IOHHO-TCHCKOMMyHHKaHHOHHOﬁ CETHU

"NuTepuer".

2.6. CnpaBenyinBasi CTOMUMOCTh 005132TeJILCTB (KPeIUTOPCKAs 32/10J1KEHHOCTD)

CrpaBeaniuBas CTOMMOCTh 00s3aTeNIbCTB (KpeAUTOpPCKasl 3aJ0KEHHOCTh) BKIIIOYAETCS B

pacuer CHA B pazmepe ee octaTka Ha gaTy onpenenenus CHA u He TUCKOHTHUPYETCH.
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2.7. Wnas undopmamnus, HeodXxoaumas Juist pacuera CHA

VYnpasinsmomas KOMIaHusl JO/DKHA NMPpeaocTaBisaTh Crenualin3upoBaHHOMY JIEO3UTAPUIO
u Qoupny ceaenus (MHpoOpMaIMio), UCoIb3yeMble ais pacueta CHA (mpuMeHsieMble HHIEKCHI B
KayeCTBE PHIHOYHBIX MHAMWKATOPOB YISl OMPENIEICHUs CIIPaBEAJIMBON CTOMMOCTH LIEHHBIX Oymar,

MOZACIIN U JOIMYHICHUA, MOTUBUPOBAHHBIC CYXXICHUA U HpO‘-I.).

CTouMocCTh AKTUBOB, B TOM 4YMHCJIC pacCCiUTaHHasdA Ha OCHOBAHWH OTYCTAa OLCHIIMKA,
pacCUUTBIBACTCS oe3 yd€Ta  HAJIOI'OB, KOTOPBIE  yILUIAYUMBAKOTCA B  COOTBETCTBHH C
3aKOHOAAaTCIIbCTBOM Poccuiickoi CDe/:[epauI/IH 0048 HHOCTPAHHOI'O rocyaapcrsa Ipu

HpI/IO6peTeHI/II/I H pCaJIn3allM1 YKa3aHHbIX aKTHBOB.

CTOMMOCTB YHCTBIX aKTHBOB pPacCUUThIBACTCA B p}’6JI$[X C TOYHOCTBHIO HE MGHI)IHGf/'I, M 10

ABYX 3HAKOB IIOCJIC SaHHTOﬁ, C IPUMCHCHHUEM IIPABUII MATECMATHUYCCKOI'O OKPYIJICHUS.

HaHHHe, MNOATBCPIKAAOIIHUE pPACUCThl BCIWYHH, XPaHATCA HC MCHCC TPCX JICT C O4aThbl

COOTBCTCTBYIOIICTO pacyeTa.

B cnyuasx u3MeHEHHs NaHHBIX, HA OCHOBAaHMU KOTOpBIX OblIa paccuuTaHa CTOMMOCTh
YHUCTBIX AKTUBOB, CTOMMOCTb YHCTBIX aKTHBOB IIOMJICKUT mepepacyery. Ilepepacyer croumocTu
YUCTBIX AaKTUBOB MOXKET HE OCYLICCTBIATBCA TOJIBKO B CiIy4yae, KOIJa OTKIOHCHHE
UCIOJIb30BAaHHOW B pacyeTe CTOMMOCTH akTHBa (00s3aTesbCTBA) COCTaBISIET MEHEe YeM
0,1 mporieHTa KOPPEKTHOW CTOMMOCTH YHCTHIX AKTUBOB M OTKJIOHEHHE CTOMMOCTH YHCTBIX
aKTHBOB Ha ATOT MOMEHT pacuera cocrtapisieT MeHee 0,1 mpoueHTa KOPPEKTHOH CTOMMOCTH

YUCTBIX aKTHUBOB.

I'nmaBa 3. KPUTEPUU INTPU3HAHUSA (IIPEKPAIIEHUSA TPU3HAHUSA) AKTUBOB 1
OBA3BATEJBCTB

AkTuBBl (00s3aTeNnbCTBA) NMpUHUMarOTCs K pacuety CHA B ciayyae WX MNpU3HAHUS B
cootBercTBUU ¢ MC®DO, BBeIeHHBIMU B JieiicTBHE Ha TeppuTopun Poccuiickoit deneparuu.
Kpurepuu mnpusHaHus W TpeKpamleHHs NpU3HAHWA aKTUBOB M O00s3aTEIbCTB IPHUBEIEHBI B

[Tpunoxxennn 3 Hactosmux [IpaBun.
I'1asa 4. IOPSIIOK YPETYJIMPOBAHUSI PASHOT' JIACUI

Cgepka pacuera CHA MPEJCTAaBICHHOTO VYnpasnstomen KOMITaHHUEH
Criennan3upoBaHHOMY JIEMIO3UTAPUIO, OCYILECTBIISIETCS HE MO3HEE padoyero JHs, CIEeIYIOIIEro
3a JIHEM MPEJOCTABIICHUS pacyeTa.

B cnyuae BwisiBieHus pacxoxaeHuid B pacuetre CHUA, nmpousBeneHHbIM CrieHHaTU3UPOBAHHBIM

ACIIO3UTAPUCM U praBJUIIOIJ_Ieﬁ KOMHaHHeﬁ, OCYHICCTBIIACTCA:
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v’ ompejeneHre BHIA aKTHBOB (00S3aTENbCTB), MO KOTOPHIM BBIABJIECHO PACXOXKIECHHE WU

pa3Mep pacxoKJIeHUs;
BBISIBJICHHUE MTPUUMH PACXOXKICHHUM U UX YCTPaHEHHUE;
nepecuer CHA Ynpasmstomniein komnanueit u/win Crienuaiu3upoBaHHBIM JACTIO3UTAPHEM;

MpOBeJICHHE MOBTOPHOM cBepku pacueta CYA, nmpousBeaeHHbIM CrelHaTIU3UPOBAHHBIM

JICTIO3UTapUuEM U Y IPABJISAIOMIEH KOMIIAHUEH.

Jlis  BBISACHEHUs TPUYMH PACXOXKISHUM W uxX ycrpaHeHus Crienuaan3upoBaHHBIN
neno3utapuit w/wnm DoHa BOpaBe MOTpeOOBaTh OT YIPABISIIONICH KOMIIAHUW IPEIOCTABHUTH
JOKYMEHTHI (MJIM UX KOIHWH) W/ WK CBeleHUs (MH(POPMAIIHIO), TTOATBEPKAAIOITUE TPAaBUILHOCTh
pacuera CHA.

[Ipn HEBO3MOXKHOCTH yCTpaHeHHUs pacxoxiaeHuil B pacuete CYA, mnpousBeACHHBIM
Criennanu3upoBaHHBIM JICTIO3UTApHEeM M YHpapistomed kommnanueit, Crenuain3upoBaHHBIM
JIeTIO3UTapUEM OJHOBPEMEHHO ¢ mpenocTaBieHueM B DOHI B yCTaHOBIEHHOM IMOPSAKE pacueTa
CUA mpepocraBisieTcss OTYET O BBIIBICHHBIX pacXoxAcHUSX. [Ipu 3ToM Ympapmistomas
komrnanuss W Crenuaau3upOBaHHBIN JICTIO3UTApHA MPEANPUHUMAIOT BO3MOXKHBIC JCHCTBHSI,

HAITPpaBJICHHBIC HA YCTPAHCHUC OTKJIOHEHHH B ﬂaaneﬁmeM.
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IMpuiaoxenne 1

K HpaBI/IJ'IaM pacycTa prHO‘lHOﬁ CTOUMOCTH AaKTHBOB, B KOTOPLIC

pa3MEILEHbl CPEICTBA IEHCUOHHBIX PE3€pBOB, U COBOKYITHON PBIHOYHOU

CTOMMOCTH NeHCHOHHBIX pe3epBoB AO «HII®D «BuenmkoHOMbOH .

MeToaunka onpeaeaeHus CpaBeaJIuBoil CTOUMOCTH LEHHBIX OymMar

YpoBenb
ompenee-
HHUA . .
Bup akruBa TopryembIit Hetopryemsrii
cripaBes-
JIMBOM
CTOMMOCTH
Jng  onpeneneHus COpaBelJIMBOM  CTOMMOCTH, | OTCYTCTBYET
HCIIOJIBb3YIOTCA LOCHBI OCHOBHOTI'O PBIHKa,
BBIOpaHHBIC B MOPSIJIKE:
a) llena cmpoca (Bid) Ha MOMEHT OKOHYAHUS
TOPTOBOW CECCHH POCCHUHCKOW OMpPXKH Ha ATy
pacuera pHIHOYHOM CTOMMOCTH aKTHBOB IIpU
YCIIOBUU TMOJATBEP)KJICHUS €€ KOPPEKTHOCTH.
Ilena copoca, onpezeneHHas Ha AaTy pacuera
PBIHOYHOM CTOMMOCTHM aKTHBOB, MPU3HAETCS
LeHHbIe Oymaru KOPPEKTHOM, €CITH OHA HAXOJUTCS B MHTEPBAJe
pOoccUicKUX o o
MEXIy MHUHMMQJIbHOW U  MaKCHUMaJIbHOU
SMUTEHTOB, o
LIEHaMH CJeJIOK Ha JTy XKe JaTy 3TOH e
oOJmmranuu
OUpKH.
BHCUIHUX
B b) CpenneB3BelieHHas IileHAa Ha MOMEHT
33HMOB Vposens 1 OKOHYaHUS TOPrOBOM CECCHUM POCCUHCKON
Poccutickoii OUpKM Ha ATy pacueTa PppIHOYHOW CTOMMOCTH
®depepauuu, AKTUBOB.

LeHHass Oymara
MEKITyHapOIHO
W (QUHAHCOBOW
OpraHu3aIuu

[Tpu TOM TOJIKHO BBITIOJTHATHCS
COOTHOIIIEHUE:

Ilena Bid < Cpenner3pemiennas neHa < [lena
Ask (Offer).

Ecnu yka3zaHHO€ COOTHONIEHUE HE
BBITIOJTHSCTCS, TO B CITydae €CIIu:
Cpenunen3Bemennas rniena < Ilena Bid <Ilena
Ask (Offer) npumensiercs Llena Bid,

a B Clly4ae eCIu:

Ilena Bid < Ilena Ask (Offer) <
CpenneB3BelieHHas 11eHa, MpuMeHsieTcs [lena
Mid price = (Llena Bid + Llena Ask (Offer))

I2.
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Ecnu Ha naty pacdera TeKyiel pebIHOYHOM
IIeHbI OTCYTCTBYET 1eHa Bid wnm nena Ask
(Offer), cpaBHEHHE POU3BOIUTCS C
umerotneiics nenoi (Bid mimu Offer). B rakom
cllydae JIOJKHO BBIIOJHATHCS COOTHOIICHHUE!
[lena Bid < Cpenner3pemieHHas 1ieHa (pu
orcyrctBuH 1eHbl Ask (Offer))

WJIA COOTHOILICHHE:

Cpennen3BenienHas 1ena < I{ena Ask (Offer)
(mpu oTcyrcTBUM 1IeHBI Bid).

Ecnu oHO U3 yKa3aHHBIX OJIHOCTOPOHHUX
COOTHOIICHUH BBITIOIHSIOTCS C MMEIOLICHCS
Bid unm Offer, To 6epetcst CpeHeB3BenmeHHAS
[IEHa, TO €CTh CUNTACTCS, YTO YKa3aHHOE
COOTHOIIIEHHUE BhINIONHSETCS. C) LleHa
3aKpPBITHS HA MOMEHT OKOHYAHHUSI TOPTOBOM
CECCHUU POCCUHCKOM OMpIKM Ha JIaTy pacueTa
PBIHOYHOW CTOMMOCTH aKTUBOB IIPH YCIOBHU
MIOJITBEPKICHUS €¢ KOppeKTHOCTH. [leHa
3aKpBITHUS IPU3HACTCSI KOPPEKTHOM, €CITN
PacKpBITHI JaHHBIE 00 00BEME TOPTOB 3a JICHb
1 00beM TOProB He paBeH HyI0. C MPOBEpPKOi
uenbl 3akpbiTust (CLOSE)<>0.
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YpoBens 2

Jng akuuMid poOCCHUHUCKHMX 3MUTEHTOB B TOPSJIKE
yOBIBaHUS PUOPUTETA;

1. llena, paccunTaHHasi aBTOMaTU3UPOBAHHOM
CHUCTEMON OILICHKM CIIPaBEUIMBBIX LIE€H
¢uHaHCOBBIX HMHCTpYMEHTOB «LleHOBOIA
uenrp HPJ» mno wmeronuke HP/:
https://nsddata.ru/ru/products/5.

2 KoTupoBka C TOMpaBKOW Ha OCHOBE
Ha0II0JaeMbIX JaHHBIX (OeHUMapk). Pacuer
IpUMEHSAETCA i1 aKUUW, [0 KOTOPBIM
KOTUPOBOK HeT He Oojee 10 TOprommix

THEH:

P1=P0 * (1+ Rp), rae

PO - TTOCIICHSIS ompeseIieHHas
CIpaBeTMBasi CTOUMOCTD aKIIHH;

Rp - oxwmmaemas aoxoaHocte B % 1O
aKIMU, KOTOpas OMNpeAeNsIieTCs HCXOAS W3
CTaHIapTHOMU MOJICIIN CAPM,
MOCTPOEHHOM C  TMOMOUIBIO  JIMHEHHOM
perpeccuu:

Rp = Rf + a + B*(Rm - Rf), rme
Rf - OespuckoBas cTaBKa JIOXOJHOCTH,

ompejeliecHHass B COOTBETCTBHH  CO
3HAYEHHEM  KpHUBOWU OeCcKyIOHHOU
JOXOJHOCTH TOCYAApCTBEHHBIX IIEHHBIX
OyMmar Ha UHTepBaJe B OJUH IOJ:
http://www.cbr.ru/gcurve/GDB.asp 1581071
http://moex.com/a3642,

(ampTEpHATUBHO BO3MOXKHO  TPHUMEHATH

WH/IMKATUBHYIO  B3BEIICHHYIO  CTaBKY
OJTHOJTHEBHBIX pyOIIeBBIX KPEIUTOB
(mermo3uTOB) Ha YCHOBHUAX «overnighty»
RUONIA:
http://www.cbr.ru/hd_base/?Prtld=deposit_
base);

Rm - ¢akrtuyeckas noxomHocts B % 110
O6enumapky pasnas (il -1 0) /10, rae

i1l - 3HaYeHHE PBHIHOYHOTO WHIMKATOpa Ha
nary onpenenenuss CHA,

i0 - 3HaYeHHE PBHIHOYHOTO WHIMKATOpa Ha
nary, IPEIIECTBYOTYIO nare
ONIpEAEIIECHUS CUA;
o u P - koopduuuentsr "anbda" u "Gera",
paccuMTaHHblE 10  HM3MEHEHHUSM  IIeH

OTCYTCTBYET
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(3HaueHWi) PBIHOYHOTO WHAUKATOpPA U
W3MEHEHUSM IIeHbl [IeHHOW Oymaru. Jlms
pacueta KO3(P(UIUMEHTOB HCIOJIb3YIOTCS
3HAUYEHUS, ONPE/ICIICHHBIC HEe OoJiee ueM 3a
45 pabounx pgHell. Jlamee moxydeHHOE
3HA4YEHUE P1 YMHOXAa€TCcsi  Ha
NONpPaBOYHbIM  Kodpduument.  Jlannas
KOPPEKTUPOBKa TIPUMEHSETCS B Cllydae
OTCYTCTBHS Ha0JIt0/1aeMOil 1IEHbI B TEUCHHE
He Oosiee JECATH TOProBbIX AHEH (manee
MPOMCXOAUT TIEpexoa Ha YPOBEHb 3).
[Ipu oTcyTcTBHM TOProB MO (PUHAHCOBOMY

WHCTPYMCHTY B TEUCHHE:
- noclneHuX 3 pabounx JTHEeH
MIPUMCHSICTCS KOPPEKTHPYIOIINN

ko3 dunmenT u3 auanazona 0,99-0,98;
MOCJICTHUX S5 pabouyux JHEH MPUMEHSETCS
KOPPEKTUPYIOIIUT ko ument  us

Mana3oHa 0,97-0,96;
— mnocinenaux 10 paboumx HEN
MIPUMEHSETCA KOPPEKTUPYIOIIHIA

kodp¢uimenT w3 guamnazona (0,95-0,94.
B kadecTBe pBIHOYHBIX HHIMKATOPOB
MOTYT HCIIOJIb30BAThCS:
- HHACKCHl aKIMi IIMPOKOTO pPHIHKA
(OCHOBHBIC WHJIEKCHI), Takue Kak WHeKC
Mocbupxu, PTC, MSCI, S&P500, DJIA u
Apyrue;

- KaluTaJUu3alMOHHBIC WHICKCHI aKIUi

(BBICOKO, cpenHen " HU3KON
KaluTaIu3alumn);
- OTpacieBble WHJIEKCBI.

[Ipu BbIOOpE WHHAEKCA MPEUMYILIECTBO
OTHACTCI  HUHIEKCY, pPacCUUTBIBAEMOMY
OpraHu3aTopoM TOProB, Ha KOTOPOM
oOparaercs LIEHHAas Oymara.
IIpuopUTEeTHBIMU ~ SBIAIOTCS ~ HMHJIEKCBHI
OCHOBHOTO PBIHKA.
B cnoydae, ecium BamoTa  MHAEKCA
OTJINYAETCS OT BAOTHl  OLEHUBAEMOM
LeHHOW Oymaru, pacyer NPOU3BOAUTCA C
y4eTOM KYPCOBOM pas3HHLBI II0 KYpCY,
OIpelNeNsieMOMy B COOTBETCTBUU  C
HacToamumu IIpaBunamu.

Jns oGnuranuii pOCCHCKUX 3MUTEHTOB B
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nopsike yObIBaHUS MPUOPUTETA:

1. llena, paccunTaHHasi aBTOMaTU3UPOBAHHOM
CHUCTEeMON OLIGHKH CIIPaBeIJIMBBIX IICH
¢uHaHCOBBIX ~HMHCTpYMEHTOB «LleHOBOIA
uenrp HPJ» mno wmeronuke HP/:
https://nsddata.ru/ru/products/5.

2. llena PV, paccuutanHas 1o MOJAEIH

JTUCKOHTHPOBAHUS CTOMMOCTU  OYyIyLIUX
neHexHblx  1motokoB  (Mogens  DCF)
cornacHo [lpunoxenus 2 HACTOAIINUX
[IpaBu.
Ecnu Ha aTy OLIEHKM Ha OCHOBHOM DPBIHKE
ecTb MHGOpPMAIUS O [EHE MPEIJIOKEHUS U
MOJIydeHHass B pe3yjibTaTe  pacuera
croumoctb PV > Offer, To B kaudecTBe
CIIPaBEUIMBON  CTOMMOCTH TPUHUMAETCS
nena Offer. Ecam Ha paty oueHku Ha
OCHOBHOM pbIHKE eCTh HH(pOpMAIIUs O IICHE
cmpoca ¥ TOJy4YeHHass B  pe3yJbTare
pacuera croumocth PV < Bid, 10 B
KauecTBe CIIpaBeTUBOM CTOMMOCTH
npuHUMaeTcs 1eHa Bid.

VYposens 3

Ilera, Ha  OCHOBaHMHM OTYeTa  OIICHIIHKA,
COCTaBJICHHOI'O HE IIo34Hee 6 MecCsIeB JI0 JaThl
pacdera prIHOYHOI CTOMMOCTH aKTHBOB.

Llennass Oymara
SIBIISIETCS
JOITOJTHUTCJIbHBI
M BBIITyCKOM

s oneHku 1eHHOW OyMaru HCIOJB3yeTcs LeHa
BBIMYCKa (aHAJIOTHYHOTO aKTHBA), IO OTHOIIEHHUIO K
KOTOpOMY JTaHHBIN BBIITYCK ABIIIETCS
JIOTIONIHUTENBHBIM,  OMNpEeJeNeHHas, Ha  JaTy
onpeneneHuss CUA B COOTBETCTBHH C MOJIEISM
OLIGHKM CTOMMOCTH LIEHHBIX Oymar, Ajisi KOTOPBIX
OIIpeeIeH AKTUBHBIN PBIHOK.
Ecny HEBO3MOXKHO OINpENEeNnuTh IIEHy aHaJOrMYHOU
neHHot Oymarm Ha nary ompeneneHus CYA B
COOTBETCTBHHM C MOJENSMH OIICHKH CTOMMOCTH
LEHHBIX Oymar, I KOTOPBIX OIpeeNieH aKTUBHBIN
PBIHOK, CIIpaBEAIUBasi CTOMMOCTh IIEHHON Oymaru
JIOTIONIHUTENBHOTO ~ BBIIyCKa  ONpEAENsieTCcs B
COOTBETCTBUH C MOPSAKOM JUIsl YPOBHA 2 U YPOBHA
3, YCTaHOBICHHBIM I aHAJOTUIHOW IIEHHOM
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Oymar OCHOBHOT'O BBIITyCKa.
[Ipu 3TOM HOMMHAJIBI OCHOBHOTO u
JOIIOJTHUTEJIBHOTO BBIITYCKA TOJKHBI COBIAAATH.
CrnpaBeanuBasi CTOUMOCTD ONPEIENSETCs] COINIaCHO
3TOMY MOPSAAKY A0 BO3HUKHOBEHHUS CIIPaBEATUBOU
CTOMMOCTH  I[eHHOHW  Oymaru,  sBISIOLIEHCS
JIOTIOTHUTENBHBIM BBIITYCKOM.

Ilennast Oymara,
MoJlyd4eHHas B
pe3yibTaTe

KOHBEPTAllUd B
Hee Jpyroi
LeHHOW Oymaru
(mcxomHOM

LIeHHOU Oymarn)

Jnst onieHKH TeHHON Oymaru, MCTONB3yeTcs IeHa
MCXOJHOW IIeHHOW OyMmaru, ompeesieHHas Ha JaTy
onpeneneHuss CUA B COOTBETCTBHHM C MOJICISIMH
OLICHKM CTOMMOCTH LIEHHBIX Oymar, AJisi KOTOPBIX
OIpeJiesieH aKTUBHBIN PHIHOK, CKOPPEKTUPOBAHHAS
c Y4eTOM Kod(uIIeHTa KOHBEpPTaIlWH.
Ecny HEBO3MOXHO ONpenenuTh B COOTBETCTBHH C
MOJEIISIMH OLICHKH CTOMMOCTH LIEHHBIX Oymar, ajs
KOTOpBIX  OIpeNeleH aKTUBHBIM pBIHOK LEHY
WCXOIHON IIeHHOW Oymarn Ha NaTy OIpeneieHHS
CYA, wucnons3yercsi chopaBeljiuBas CTOUMOCTh
WCXOIHOMN IICHHON OyMmaru, OInpeleliCHHas Ha JaTy
KOHBEPTALMH, CKOPPEKTUPOBAHHAS C  y4eTOM
KO3 UIIMEHTa KOHBEPTAIlMK, HO HE 0OJiee YeM B
teuenue 30 (Tpunuare) AHEH ¢ TaThl KOHBEPTAIHH.
CrpaBenniuBasi CTOMUMOCTB OIIPEIEIISIETCS COTIacHO
3TOMY MOPSAAKY A0 BO3HUKHOBEHHUS CIIPaBEITUBON
CTOMMOCTH LEHHOM OyMarn NOJIy4eHHOH B
pe3yJibTaTe KOHBEpPTALMM B HEE JPYroil IEHHOU
Oymaru (ucxomHOM LEHHOU Oymarm).
¢ OLEHOYHOI CTOMMOCTBIO aKIUA C OOJIbIIEH
(MeHb1IeH) HOMUHAJIbHOU CTOMMOCTBIO,
NPU3HAHHBIX B pe3yJbTaTe KOHBEPTAllMd B HHUX
WCXOJHBIX aKLUH, SBISIETCS OLEHOYHAs] CTOMMOCTh
KOHBEPTHPOBAHHBIX B HUX aKIuH.
¢ OneHOYHOH CTOMMOCTBIO AaKIUHd TOH XK€
KaTeropuu (TWIa) ¢ MHBIMU TpaBaMH, MPU3HAHHBIX
B pe3yjibTaTe KOHBEPTAllMM B HUX MCXOAHBIX
aKIINH, SBIISIETCS OLIEHOYHAas CTOUMOCTh
KOHBEPTHPOBAHHBIX aKInH.
* OLIEHOYHOM CTOMMOCTBIO aKIMH, MPHU3HAHHBIX B
pe3yibTaTe  KOHBEpPTAlMH  MPH  JPOOJIeHUH
WCXOIHBIX aKIUH, SBISIETCS OIEHOYHAs CTOMMOCTD
KOHBEPTHPOBAHHBIX  AaKLUMH,  JAENEHHas  Ha
ko3 umeHt IpoOeHusI.
* OLIEHOYHOM CTOMMOCTBIO AKIMH, MPHU3HAHHBIX B
pe3ynpTaTe KOHBEpPTAIlMM TPH  KOHCOJIHMIAIUU
WCXOIHBIX aKIWH, SBISETCS OIEHOYHAs CTOMMOCTD
KOHBEPTHPOBAHHBIX  aKLUH, YMHOXKEHHas Ha
KO3 UITUCHT KOHCOJIMIAIINH.
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* O1eHOYHOH CTOMMOCTBIO aKIMA WIIM OOJIMTarui
HOBOTO BBIYCKa, MpPHU3HAHHBIX B pe3yibTare
KOHBEPTallMd B HUX KOHBEPTHPYEMBIX HCXOIHBIX
LUEHHBIX OyMar, sBIsSeTCS OLEHOYHAs CTOMMOCThb
KOHBEPTHPOBAaHHBIX IIEHHBIX OyMmar, AeJieHHas Ha
KOJTMYECTBO aKmuii (oOmwramnuii), B KOTOpPOE
KOHBEPTHPOBaHA OJHAa KOHBEpTHpyeMas IICHHAs
Oymara.

* O1eHOYHON CTOMMOCTBIO aKITWi, MPU3HAHHBIX B
pe3yibTaTe KOHBEPTAllMM B HUX MCXOJHBIX aKIUH
MpH peopraHm3anuu B (opMe CIUSHUS, SBISAETCA
OLICHOYHAsI CTOUMOCTHh KOHBEPTHPOBAHHBIX [IEHHBIX
Oymar, YMHOXEHHAS Ha KO3 GUIHEeHT
KOHBEPTaINH.

¢ OreHoyHOH  CTOMMOCTHIO AaKIUKA  BHOBH
CO3aHHOTO B pe3yJIbTaTe peopraHmu3anui B Gpopme
pasieieHusT WM BBIICNCHHUS  aKIUOHEPHOTO
o011ecTBa, MPU3HAHHBIX B pe3yJbTaTe KOHBEPTALUU
B HUX HCXOJHBIX aKIMi, SBISETCS  OICHOYHAS
CTOUMOCTb KOHBEPTHPOBAHHBIX aKHHﬁ, JCJICHHAasA
Ha K03 dummeHT KoHBepTanuu. B ciydae ecnu B
pe3yibTaTe pa3ieieHus] N BIACICHHS CO31aeTCs
nBa WM OoJiee aKIMOHEPHBIX OOIIECTBa, Ha
KOX(P(UITUEHT KOHBEPTAIMU [EIHUTCS OICHOYHAS
CTOUMOCTh KOHBEPTUPOBAHHBIX AKIWH,
yMEHbIIIEHHas TPOMOPIIHOHAIBHO JIOJIE UMYIIECTBA
pEOPraHN30BaHHOTO  aKIIMOHEPHOTO  OOIIEeCTBa,
nepeanHoro aKIIMOHEPHOMY o01IecTBy,
CO3JaHHOMY B pe3yllbTaTe pas3felieHus WiH
BBIJICJICHUS.

* OreHOYHAasl CTOMMOCTh aKIIUH BHOBH CO3JJaHHOTO
B pe3yNbTaTe peopraHu3anvu B (opMe BbIICICHUS
aKIMOHEpHOTO  oOllecTBa,  MPU3HAHHBIX B
pe3ynbTaTe WX paclpeneieHus Cpeau aKIMOHEPOB
pPEOPraHN30BaHHOTO  aKIMOHEPHOTO  OOIIECTBa,
CUUTAETCS paBHOM HYJIIO.
¢ OLEeHOYHOH CTOMMOCTBIO OOJWranuii HOBOT'O
BBIITYCKA, IIPU3HAHHBIX B PE3YyJIbTaTe KOHBEPTALUU
B HUX WMCXOJHBIX OOJHTraIyii Mpu peopraHu3aliu
ODMUTCHTA TAaKUX o6n1/1rau1/n71, ABISICTCA OLCHOYHAasA
CTOMMOCTHh KOHBEPTUPOBAHHBIX OOIHTAIHA.
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puioxenne 2
Kk llpaBunmam pacuera pPBIHOYHOM CTOMMOCTH aKTHUBOB, B KOTOpbIE
pa3MEILEHbl CPECTBA IEHCUOHHBIX PE3€PBOB, U COBOKYITHOM PBIHOYHOU

CTOMMOCTH NeHCHOHHBIX pe3epBoB AO «HII®D «BuenmkoHOMbOH .

MeTton npuBeIeHHOH CTOMMOCTH OYAYIIUX JeHEeKHBIX IOTOKOB

[TpuBeneHHAs CTOUMOCTH OYIYIIUX JCHEKHBIX ITOTOKOB PACCUUTHIBACTCS 11O OpMYyIIe:

NP
PV = "

— (1+r D, /365
n=1 ( d) , rae:

PV — cripaBeyinBasi CTOMMOCTB aKTHBA (00sI3aTEIIHCTBA);

N - KoIHM4ecTBO JCHCKHBIX INOTOKOB A0 AAaThbl IIOTallICHUSA aKTHBa (O6HS&TCJ’IBCTB3), Ha4dyunHasg C

natel onpeaeneHuss CHA;

no- CyMMa Nn-0ro ACHEKHOT'O ITOTOKa (HpOI_[eHTLI H OCHOBHas CYMMa);

n- HOpHI[KOBBIfI HOMCP ACHCIKHOT'O IIOTOKA, HAYMHAaA C IaThbl OIIPCACIICHUS CLIA,

N - KONMMYecTBO JHEH oT matTel onpeaeneHus CHA 10 1aThl n-0ro JEHEKHOTO MOTOKA,

rd - craBka JAUCKOHTUPOBAHUA B TMPOHCHTAX TIOAOBBIX, ONPECACICHHAd B COOTBETCTBHUU C

Hacrosimumu IIpaBunamu.

HOpﬂ)IOK onpeacjJcHus U KOPPEKTUPOBKH MOTOKOB JTCHECKHBIX CPEACTB

JleHexxHbIE TIOTOKH, BKJIIOYAsh TPOIEHTHBIM OXOJ, PACCUUTHIBAIOTCS B COOTBETCTBUU C
YCIOBUSIMU JIOTOBOPA/BBIMTyCKa, JaTOW JEHEKHOTO IMOTOKA CYMTAETCs MHUHHMallbHas Jara, B
KOTOPYIO BO3MOXHO MOCTYIIJIEHUE JIEHEKHBIX CPEJICTB, COOTBETCTBYIOIIAS AaT€ OKOHYAHUS N-0T0
nepuona. Eciu mo puHAHCOBOMY aKTUBY MPEAYCMOTPEHA BO3MOXKHOCTh JOCPOYHOTO MOTAIICHUS
(manmpumep, odepra), TO OIEHUBAIOTCS ICHEKHBIE MMOTOKU JI0 IaThl JOCPOYHOTO TOTaNIeHUs (VI

odepThl).

Fpa(bync JACHCIKHBIX IMOTOKOB KOPPCKTUPYCTCA B CIIy4ac BHCCCHUA U3MEHEHHUHU B JOTOBOp, a TAKKE

B ClIydac€ 4aCTUYHOI'0 JOCPOYHOI'O MMorameHus OCHOBHOI'O J0JIra.

HOpﬂIlOK OoNnpeacJeHUsA CTABKU TUCKOHTHPOBAHUSA

CraBka JOUCKOHTHPOBAHUS, HCIOJb3yeMas IJisi METOAa TPUBEACHHOW CTOMMOCTH OYIYIINX

JACHC)KHBIX IIOTOKOB, BO3HHUKACT U3 HaGJ’IIO)laeMBIX CTaBOK J0XOAHOCTH II0O COIIOCTaBHMMBIM
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aKTHBaM, oOpalarummcs Ha PBIHKE. COOTBETCTBEHHO, MPEelyCMOTPEHHBIE
JIOTOBOPOM/BBIITYCKOM, IOTOKH JEHEKHBIX CPEJICTB AUCKOHTUPYIOTCA MO HAOJI0IaeMOM WU
pacyeTHOW PBHIHOYHOM CTaBKE JJisi TAaKUX YCJIOBHBIX MOTOKOB JCHEXKHBIX CpPEICTB (TO €CTh

PBIHOYHOM CTAaBKE JI0XOJHOCTH).
CraBka TMCKOHTHUPOBAHUS ONPEAETSETCS 110 COCTOSHUIO:
v/ Ha JaTy epBOHAYAIBHOTO MPU3HAHKS aKTHBA (00sM3aTENILCTBA);

v Ha OaTy Haydajla MIPUMCHCHUSA W3MEHEHHUI U [[OHOJIHCHI/If/'I B HACTOAIIUC HpaBI/IJIa B 4aCTHu
HU3MCHCHHUA BHA pLIHO‘-IHOﬁ CTaBKM TIIOCJIC IICPBOHAYAJIBHOI'O TIIPpHU3HAHUA AKTHUBaA

(oGs3aTenbeTBA).
B ocranpHBIX ClIydasaX OL€HKa COOTBETCTBHA CTaBKU IIO OOTOBOPY pBIHO‘IHOﬁ CTaBKEC HE€ MNPOU3BOAUTCH,
CTaBKa, NPHUMEHCHHAs B Ka4y€CTBEC CTAaBKHU AWCKOHTUPOBAHUA BIEPBBIC, IMPUMCHACTCA B TCYCHHUE BCEIO

nepuoja Mpu3HaHus.

CraBka AUCKOHTHUPOBAHUA JIA JACIIO3UTOB B pY6JI${X n HpO‘I@fI ,Z[e6I/ITOpCKOI>'I 3aJ0JDKCHHOCTH

paBHa:

v/ CTraBKe, MPEIyCMOTPCHHOW JOTOBOPOM B TCYCHHE MAaKCHMAJIbHOTO CpOKa, ECIIH:

Cragka peiHounas — 2% < Cmaska no ooeosopy < Cmaexa pvinounas + 2%
v/ pacueTHOM PHIHOYHOM CTaBKe, yBEMUEHHON Ha 2%, eCliu:
v CraBka o joropopy > Cmaska peinounas + 2%);
v’ pacueTHOM PHIHOYHOM CTaBKe, yMEHBIIEHHON Ha 2%, €Clu:
v" CraBka o goroopy < Cmaska peinounas — 2%.
CraBka IUCKOHTUPOBaHUsA i 1eno3uToB B posuiapax CILIA u EBpo paBHa:

v/ CcTaBKe, TNPEIyCMOTPEHHOW JOTOBOPOM B TEYEHHE MAaKCHMAIbHOTO CpOKa, €CIIH:

CraBka peiHouHas — 1% < Cmaska no dozoeéopy < Cmaexa peinounas + 1%
v/ pacueTHOH PHIHOYHOM CTaBKe, yBelnueHHOH Ha 1%, eciu:
v CraBka 1o 1oroBopy > Cmaeka peinounas + 1%;
v/ pacyeTHOM PHIHOYHOM CTaBKe, yMEHbIIECHHOM Ha 1%, ecIti:
v CraBka 1o goroopy < Cmaska puinounas — 1%.

CraBka NHMCKOHTHUPOBaHUS AJIs JOJITOBBIX IIEHHBIX OyMar paBHa pacyeTHOW PIHOYHOH CTaBKe,

OHpCIleHHeMOﬁ HUCXOAd U3 CYMMBI 663pHCKOBOI>'I CTaBKHU U 3HAYCHUSA KPCAUTHOI'O CIIpca.
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Onpeneﬂeﬂne pacquHoi’l pLIHO‘lHOﬁ CTaBKH IJdd J€NO3UTOB M npoqei/i )Ieﬁl/lTopCKOﬁ

3aJ0JKCHHOCTH

B kauecTBe pHIHOYHOW CTaBKW Ji JEMO3UTOB MPUMEHSETCS CpeIHEB3BELICHHAs MPOICHTHAs
CTaBKa B pyOJsiX U MHOCTPAHHOM BalOTE, HA CPOK, COMOCTABUMBIA CO CPOKOM, YCTaHOBJICHHBIN
JIOTOBOPOM, pacKpbiBaeMasi Ha oduIaibHOM caiite banka Poccuun (manee — cpeaHeB3BenIeHHAs

CTaBKa), OIIPEJEIIEHHAs B COOTBETCTBUU C Pa3BEPHYTOM LIKAJIOM.

Ecau nocnennss pacKpbITad Ha O(I)I/II_II/IaJ'IBHOM caiite banka Poccun CPCAHCB3BCIICHHAA CTaBKa
pacCunuTaHa paHCC, 4YCM 3a MCCAl IICPBOHAYAIbHOI'O HpI/IBHaHI/Iﬂ/ II0CJIC IICPBOHAYAIBHOI'O

IMPpU3HAHUA, OJId OIIPCACIICHUA prHO‘-IHOfI CTaBKH NIPUMCHSACTCA CJIGIIYIOHII/Iﬁ noaxoMd:

v kiroueBas craBka banka Poccum, [IeliCTBOBaBIIas B MeCSIE, 3a KOTOPBIA ompeeicHa
CpEIHEB3BEIICHHAsA CTaBKa, CpaBHUBAeTCs C KIOYeBOW craBkod banka Poccun,
NEeHCTByIOIIEH B Mecsle [EepPBOHAYAIBHOIO MPU3HAHUA/TIOCIE IEePBOHAYAIBHOTO

IMPU3HAHHA,

v’ ecnm KimoueBas craBka banka Poccuu He M3MEHMIIACh 0 MOMEHTA MEPBOHAYAIBHOTO
IpU3HAHMS, B KayecTBE PBIHOYHOM CTaBKM MpH [EPBOHAYAIBHOM IPU3HAHUU/TIOCIIE
[IEPBOHAYAJILHOIO MPU3HAHUS NPUMEHSECTCS IOCIEIHsAS PACKphITas CPEIHEB3BEILICHHAS

CTaBKa;

v ecnu KimoueBas craBka banka PoccMM W3MEHWIACh 0 MOMEHTA MEPBOHAYAIBHOTO
IPU3HAHMS/TIOCTE TEPBOHAYAIBHOTO MNpPHU3HAHMS, B KAauyeCTBE PBIHOYHON CTaBKU IpU
NEpBOHAYAJILHOM  MPU3HAHMU/TOCIE  IEPBOHAYAIBHOTO  NPU3HAHHUS  NPUMEHSETCS
MOCJIEIHAS. PACKpbITasi CPEIHEB3BCIICHHAS CTABKA, M3MEHEHHAas Ha TO K€ KOJIHUYECTBO

IIYHKTOB, HA KOTOPOE U3MEHMWJIACh KJIIoueBas ctaBka banka Poccun.

Onpenesnenue pac4eTHOM PHIHOYHOM CTABKH /ISl 10JIOBBIX HEHHBIX Oymar

B kauecTBe pbIHOYHOM CTAaBKH /7S JOJITOBBIX IIEHHBIX Oymar IpUMEHSETCsl CTaBKa, onpezaenseMas
UCXOJIS U3 CIIOKEHUsI 3HaUeHHsI OECKYTIOHHONW KPUBOM J0XOJHOCTH TOCYJapCTBEHHBIX OOIUTaIUil
O®3 cpovyHOCTH, COOTBETCTBYIOIIEH CPOYHOCTH OLEHMBAEMBIX OOJHUTaIMii, a TAK)KE MEAMAHHOTO
KPEIUTHOTO CIIpefia, COOTBETCTBYIOIIETO PEUTHUHIOBOM TpYIIE, K KOTOPOW OTHOCUTCS BBIITYCK

OILICHMBAEMBIX OOJIUTaIlHIA:
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HomunanpHas 6e3pucKoBasi CTaBKa - CTaBKa, ONpezesieMasl Kak 3HaYeHUE KPUBOM OECKYIOHHOM
JOXOJHOCTH B TOYKE, COOTBETCTBYIOIIEH CpeIHEB3BEIICHHOMY CpPOKY [0 [OTalleHHs

IIPOBEPSIEMOrO0 HHCTPYMEHTA:

G(t)
Y(t)=1 Bl A
(t)=10000 eXp(lOOOO) 1), |
rac:

Y(t)— 3HAa4YCHUC KpHBOﬁ 6CCKYHOHHOI>'I AOXOOHOCTH, B IPOUCHTHBIX ITYHKTaXx;

Ba3ucHbI MyHKT — eAMHULIA U3MEPEHUS JOXOAHOCTH, paBHAs OJIHOW coToil mpouenTa (1 6.11. =

0,01%).

G(t):ﬂOJr(ﬂﬁﬂz)% 1—9Xp(—£j —ﬂzem(—£j+z‘giexp _(t_?i)

b
» THC
G(t) . B 0a3UCHBIX MYHKTaX;
t — cpeHeB3BEIIEHHBIN CPOK /10 MOTaIIeHUs/0(pepThl.
= = - =a + ki_l i =
DOUKCUPOBAHHBIE MAPAMETPHI PABHBI: 8 O, a, 0'6, Q=& +3 , | 2""'8,
b1:a2, bi+1:bik1 i=l""’8,rﬂe k=16
JuHamuueckue napamerpsl — K03 PUIIEHTbI Bor B Por 71 Gy = 9.
Uctounuk  uHpopmammu —  odpunmanbHbii  cait  IIAO  «MockoBckass — Gupka»

http://moex.com/a3643, «Apxus napamerpoB G-kpuBo# Ha 3akpbiTue ToproB (EOD)».

[Tpu mporpaMMHOM pacyeTe 3HaUEHUSI KPUBOM OECKYTOHHOM TOXOAHOCTH Y(t):
v/ 3HaueHHE CPEIHEB3BEIIEHHOIO CPOKA BBIPAKAETCS B TOJAX, OKPYIISETCs A0 4 3HAKOB
MOCJIE 3aISTOM;

v MPOMCIKYTOUHBIC OKPYTJICHUS 3HAYCHUSA G(t) HC IIPOU3BOIATCH;

v\ 3HayeHHe Y(t) OKPYTUIACTCA IO IMpaBUjIaM MaTEMAaTHYCCKOTO OKPYTJICHUA B IIPOLCHTAX C 2
3HaKaMH I10CJI€ 3aIlsTOMH.

Jns  memei  pacdera  KpEOUTHOTO  chpefa Ui OOJWTalMK|  OCYIISCTBIISETCS  CIIEMyroInas

IIOCJIEN0BATEILHOCTD JIEHCTBUM:

v’ B 3aBHCHMOCTH OT HAJIMYHsI WM OTCYTCTBUSI KPEIUTHOTO PEHTHHTA y BBITYCKa OOJIUTAIINN

(KpeIuTHBIA PEUTHHI B BaJlIOTE€ BBIMYCKA), SMHUTEHTAa WJIM MOPYUUTENSI IO BBIITYCKY
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obnuranuu, oOJaUTamMs MOXKET OBITh OTHECeHa K OJHOH U3 TPeX HMMEIOIIUXCS

PEUTHHTOBBIX TPYIII;

v 3HaueHUs MEIMAHHOIO KPEIAMTHOIO CIpejaa JUld YKa3aHHOM OOJMranuud HPUHAMAETCS
PaBHBIMU 3HAYEHHUSIM CIPEOB JJI OIIPENCICHHON PEUTUHTOBOM I'PYIIIIBL.
KpenutHbril cnpen ans peHTHHTOBBIX TPYII PACCUMTHIBAETCS HAa OCHOBAHHWM JAHHBIX OOIMTAIMOHHBIX
WHJIEKCOB, mpenocTaBisieMbix [TAO «MockoBckas 6upxay. [Ipu omeHKe cripea HCIONB3yeTcss METUaHHOE
3HaYeHHe KPEeaUTHOTO cmpena 3a mocienuue 20 ToproBeix AHel. [lopsmok ompeneneHust CripaBeInBOTO

KpE€AUTHOI'O Cripeaa i peﬁTI/IHFOBLIX TpyImin OpeaCTaBJICH HUXKC.

Omnpenesienne pedTHHIOBOM IPyNIbl, K KOTOPOH NPUHAMJIEKUT 00U alUs

Onpenenenre NPUHAIEKHOCTH K TOMH WIM WHOW PEHTHHTOBOM TPYIIE TNPOUCXOAUT HAa OCHOBAaHUU
HIDKEIPUBEICHHON TaONUIBl COMOCTABICHUSI PEHTHHIOBBIX INKal BENYLUIMX PEHTHHIOBBIX areHTCTB,
npuBeieHHBIX B Tabmure 1.

[Tpu Hanu4uy y BeITycKa OOJIMraluu, €€ SMUTEHTa WIIM MOPYUUTENS 10 BBITYCKY HECKOJIBKUX PEHTHHIOB,

BBIOMpAETCA HanOOIBIINH U3 aKTyaJbHBIX KPEIUTHBIX PEUTHHIOB.
Bcero Beiaensercs 3 peUTUHIOBBIE TPYTIIIbL:

v’ Peiitunrosas rpymmna I — obiuranuu (3MUTEHT, OPYYHUTENb BBITYCKA) C PEMTHHIOM OT

BB- 1o BBB+ (110 mkane S&P);

v' Peiitunrosas rpynma I — o6muranuu (IMUTEHT, TIOPYYHUTEND BBITYCKA) C PEUTHHIOM OT B-

1o B+ (o mkane S&P);

v' Peiitunrosas rpymmna Il — obnuranuu (3MHUTEHT, MOPYYHTENb BBIMTYCKa) Ge3 pedTHHTa

MCKAYHAPOAHBIX 1 HAHUOHAJIbHBIX peﬁTHHFOBLIX ar¢HTCTB.
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Taoauna 1

ComnocTaB/ieHHe IIKAJ peﬁTHHFOBbIX arcHTCTB

Moody's S&P Fitch it
eUTUHTOBas
AKPA Okenept PA | Mexnynaponna | Mexaysapoana | MexyHapoas rpymma
S IIKana S IIIKaIa as ImKama
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), Peii
ruAA+, ruAA, CUTUHI OBasA
AA(RU), AA- (UAA- Bal BB+ BB+ rpymma |
(RU)
A+(RU), A(RV),
+
A-(RU) ruA+, ruA Ba2 BB BB
BBB+(RU) ruA-, ruBBB+ Ba3 BB- BB-
BBB(RU), BBB- ruBBB,
B1 B+ B+
(RU) ruBBB-
B2 B B PetitunroBas
BB+(RU), rpyrma II
BB(RU), BB- ruBB+, ruBB B3 B- B-
(RU)
Bonee HU3KHIA peATHHT/PEUTHHT OTCYTCTBYET Peitrinrobas
P . v J rpynma III

OnpeneseHue KpeIUMTHOIO Cripea Il PeTHHIOBBIX TPy
Jlna  pacuera 3HauYeHUs KPEOUTHOIO CIpENa COOTBETCTBYIOIIEH PEHTHUHIOBOM TIPYIIIBI
UCTOJIB3YIOTCSl 3HAYEHUs JIOXOJHOCTH cienyroummx wuHaekcoB ITAO «MockoBckas Oupxay,

KOTOpas paCCUUTBIBACTCA IO UTOTraM KaK10Io TOProBoro JHs:

v' Unpekc KkopmopatuBHbIXx —obmuranuii  (1-3  roma, peittunr = BBB-) (Tukep:

RUCBITRBBBY)
Onwucanue uHACKCa - http://moex.com/a2197

ApxwuB 3HauenHwii - http://moex.com/ru/index/RUCBITRBBB3Y /archive
v' Wugekc xoprmopatuBHbIX oOmwuranuii (1-3 roma, BB- < peiituar < BBB-) (Tukep:

RUCBITRBB3Y)
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Omnwucanue uHaekca - http://moex.com/a2196

ApxuB 3Hauenwii - http://moex.com/ru/index/RUCBITRBB3Y/archive

v' Wupekc kKopnopatuBHbIX oOmuramuii (1-3 roma, B- < peiituar < BB-) (Tuxep:
RUCBITRB3Y)

Onwucanue uHAeKca - http://moex.com/a2195
ApxuB 3Hauenwii - http://moex.com/ru/index/RUCBITRB3Y /archive/

v Hupekc rocygapcrBenubix obumranuii (1-3 roga) (Tukep: RUGBITR3Y)

Onwucanue uHACKca - http://moex.com/a2247
Apxus 3nauenuii - http://moex.com/ru/index/RUGBITR3Y/archive/

Pacuer KpCaQuTHOro crpeaa i peﬁTHHFOBBIX Ipynm OCYHECTBIIACTCA 110 CICAYIOIIHUM

dbopmynam:
Peiitunrosas rpynmna I

KpenuTHblii copen uisi KOpHOpaTUBHBIX oOmuranuii ¢ pedtunrom ot BBB- mo BBB+

paccuuThIBaeTCs 1Mo popmyIie:

Sbbb = (YRUCBITRBBB3Y - YRUGBITR3Y), rae
S — 3HaueHue crpena B MPOICHTHBIX MyHKTAX;

Y — cpenHeB3BelIeHHAs JJOXOJHOCTh HHCKCA.

KpeautHblii copen Juisi KOPHIOpAaTUBHBIX oOiuramuit ¢ pedrtuHrom ot BB- no BB+

paccuMThIBaeTcs Mo Gpopmye:
Sbb = (YRUCBITRBB3Y - YRUGBITR3Y)

KpenutHblil cnpen uis Bce peHTHMHroBoi rpymmbl I, T.e. KOpHOpaTHUBHBIX OONMranui c

perituarom ot BB- 1o BBB+ onpenensercs mo popmyie:
SPT'I = (Sbbb + Shb)/2

m
MennanHoe 3HaueHue crpena aius peitunroBoil rpynmel I ( SPIT ) paccumthiBaercs 3a
nocinenaue 20 ToproBbix JHEH. KpeauTHbI cnpen ompenensercs 3a YKAa3aHHBIM NEPHON U

pacCUUTHIBACTCA MCIMAHA U3 TTOJIYUCHHOT'O psA/ia JaHHBIX.
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Peiitunrosas rpynna II

KpenuTHbIil cipen uisi KOPIOPATUBHBIX OOJUTaIMi ¢ peUTUHroM oT B- 1o B+ paccuuThiBaeTcs

o ¢opmysie:
SPT'Il = (YRUCBITRB3Y - YRUGBITR3Y)

m
MenuanHoe 3HaueHue crpema s perrtuHroBoi rpymmbel II (SPTII ) paccumrteiBaeTcs 3a
nocneanue 20 Toproeeix aHel. KpeauTHslil cripes onpeneiseTcs 3a yKka3aHHbIN [1€pUOJI BpEMEHHU

" paCCUUTBHIBACTCA MCUAaHa U3 MOJYUYCHHOI'O pAa JaHHBIX.

Peiitunrosas rpynna I11

B oTcyTcTBHE KpeAMTHOTO peHTHHTa Y SMUTEHTA U IMHCCUH, HA OCHOBAaHUH MPO(ECCHOHATBHOTO

CYXKJICHUsI, KPEIUTHBIN cripea onpeaensercs kak 1,5 * SPTIL

m
Menuannoe 3HaueHue crpena g peiituaropod rpymmbel I (S PI'III) paccuutsiBaercs 3a

nocneanue 20 TOproBuIxX JHEH.

[lpu pacdere 3HA4YCHHS MEIUMAHHOTO KPEAMTHOTO CHpeAa Il PEUTUHTOBBIX TPYIII
MIPOMEXKYTOUHBbIE OKpyrieHus 3HaueHuid Sbbb, Sbb, SPI'l, SPT'Il, SPT'IIl ne mpousBoasTcs.
[TomyueHHOE MEOMAHHOE 3HAYCHHE KPEAWTHOTO CHpeAa OKPYINIIeTCs TI0  IpaBHIIaM

MAaTEMAaTUYCCKOro OKPYIJICHHA C TOYHOCTBIO 10 IBYX 3HAKOB ITOCJIC 3aMsToM.

B cnydae BHeCEHMs U3MEHEHMI U JONOJIHEHUN B Hactosue [IpaBuiia B yacTM U3MEHEHUS BHJA
PBIHOYHOM CTaBKH JUIsl aKTUBOB (00s13aTENIbCTB), MPU3HAHHBIX /10 BCTYIUICHUS B CUITYy U3MEHEHUI
U JIONIOJIHEHUH B Hactosimue [IpaBuita, pelHOYHAS CTAaBKa, ONPEIEIICHHAs M0 COCTOSHMIO Ha JIaTy
NEpBOHAYAJILHOTO MPU3HAHUS aKTHBa (00s3aTeNIbCTBA), U3MEHSETCS C J1aThl Hadyaja NMPUMEHEHUS

W3MEHEHUH U JONOJIHEHUH B HacTosmue [Ipasuia.
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K HpaBI/IJ'IaM pac4dcTa prHO‘lHOfI CTOMMOCTH AaKTHBOB,

puioxenne 3

B KOTOpPEIE

pa3MeIleHbl CPEeICTBA MEHCUOHHBIX PE3€PBOB, U COBOKYIIHOM PBIHOYHOMU

CTOMMOCTH IeHCHOHHBIX pe3epBoB AO «HII® «BuemmkoHOMpOHT.

Kputepun npusHaHus 4 NpexkpamieHus NPU3HAHUS AKTHBOB U 00513aTEJILCTB

Buani akTupoB

Kpurepun npusHanus

Kpurepum npexpamenus
NPU3HAHUS

[enexnele  cpeacrBa  Ha
cyerax, B TOM YHCIE Ha
TPAH3UTHBIX, BaJIIOTHBIX
cucrax, OTKPBITBIX

VYnpapistoiei KoMnaHuei

Jara 3auuciieHUs JEHEKHBIX
CpEICTB Ha
COOTBETCTBYIOIIUI

OaHKOBCKHUI cueT (pacyeTHBIH,
TPAaH3UTHBINA, BAJIIOTHBIA) Ha
OCHOBaHUU BBIIUCKU c
YKa3aHHOTO CUeTa.

Jlata MCHOJIHEHMSI KPEAUTHOU
opraHmzanueii 00s3aTeNbCTB
[0 TEPEUUCITICHUIO JICHEXKHBIX
CPEICTB CO CYETa;

Jlara pemenust banka Poccun
00 OT3bIBE IMICH3MH OaHKa
(neHexHbIC cpeacTBa
IIEpEXOJAT B CTATyC IIpoYeH
NeOUTOPCKOM

3aJI0JKEHHOCTH);
Jara  nukBMganMu — OaHKa
COIJIaCHO uH(popManuu,

pPackpheITOii B O(UIIHAIBHOM
JIOCTYITHOM HCTOYHHKE (B TOM
yucie 3amucu B EI'PIOJI o
JUKBUJAIMU OaHKA).

Henexnsie  cpencrBa  Bo | Jlara 3aunciieHusi NE€HEXHBIX | JlaTa MCIOMHEHUS KPEAUTHOMN
BKJIaJJaX, B TOM WYHCJE Ha | CPEACTB Ha | opraHuszanuen  00sA3aTeNbCTB
BaJIOTHBIX CUETaX, OTKPBITBIX | COOTBETCTBYIOLIUI 10 BO3BpaTy BKJada (BO3BpaT
VYpasisromen KOMIIaHUEH JETIO3UTHBIN cyer Ha | HA CYET JCHEKHBIX CpEICTB
OCHOBaHUU BBIINMCKU C | MO0 J0roBopy OaHKOBCKOIO
YKa3aHHOTO CYETa; BKJIa1a);
Hara mepeycrynku mpasa | Jlara baxTHuecKon
TpeOOBaHUs 0 BBIIIATE | IEPEYCTYIKH IpaBa
BKJIaJa M HAYUCIEHHBIX | TpeOOBaHUSA 0 BBIILJIATE
MIPOLICHTaX HAa OCHOBAaHMHM | BKJIAJa W HAYUCIICHHBIX
Z0rOBOpPa IIPOLIEHTaX Ha OCHOBAaHUU
JIOTOBODA;
Hara pemenus banka Poccun
00 OT3bIBE JIMIIEH3UHU OaHKa
(IeHexHBIE  CpencTBa  BO
BKJIQJIaX NEPEXOIAT B CTaTyC
neOuTOpCKON
3aJI0JDKEHHOCTH);
Jlara  nukBupanuu  OaHKa
COTJIaCHO uH(popMaLuu,
packpeIToil B oduIHANTEHOM
JOCTYITHOM HCTOYHHKE (B TOM
yucine 3anucu B EIPHOJI o
JTUKBUJAIIN OaHKA).
Ilennble Oymaru, Brmouas | 1. Jlara mepexoma mpaB | 1. Jlara mepexona mpaB
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MIPOLEHTHBIN (KymOHHBIN
JIOXO/)  HAYUCIECHHBIA U
YIUJIAYEHHbBIN

COOCTBEHHOCTM HAa ILIEHHBIE

Oymaru:

eciu [CHHAs Oymara
MOJUIEKHUT Yy4eTy Ha cyere
Jerno - jJata  3a4MCICHHA
LIEHHON Oymaru Ha cyer Jero,
OTKPBITBHIN VYpassroen
KOMITaHHEHN B
Criennanu3supoBaHHOM
JeTI03UTapuH,
MOJITBEPKACHHAS

COOTBETCTBYIOIIEH BBIUCKOMN
10 CUETY JEMO;

€CJIM JIOKYMEHTapHBIC [ICHHBIC
OymMaru He NOJJIeKaT y4yeTy
Ha cuerax iS00 (3a

HCKJIFOYCHUEM  JICTIO3UTHBIX
ceptuduKaToB) - C JaThl
mpuema  IeHHOM  Oymary,
ONpeICIICHHOMN B

COOTBETCTBUU C YCJIOBHUSIMHU
JIOTOBOPA U TOJTBEPKACHHOM

aKTOM  TIpUeMa  mepenadu
LIEHHBIX Oymar;

1o JIETIO3UTHBIM
ceprudukaTam - naTa
3aYUCIICHUS BO  BKJAaJ
(eTo3UT) NEHEKHBIX CPEJICTB,
MOATBEPKICHHAS  BBITUCKOMN
CO cyera 1O  BKIAAy
(memo3uTy) WM C  JAAThI
pruoOpeTeHus TaKoro
cepTudUKaTa,

MOJTBEPKICHHON aKTOM.

COOCTBEHHOCTHM Ha IICHHBIC
Oymaru:

eciu LIEHHAas Oymara,
MOJJICKUT y4eTy Ha cueTe
JIETIO - JaTa CHHCAHMS LIEHHOM

Oymarm co cuera Jeno,
OTKPBITOTO VYpasnsromen
KOMITaHUEN B
Criennanu3upoBaHHOM
JeTI03UTapuH,
IIOATBEPKICHHAs

COOTBETCTBYIOIIEH BBIMUCKOMN
0 CUETY JICTIO;

€CJIM JIOKYMEHTapHbIC [ICHHBIC
Oymaru He TOIJIeKAT Yy4ery
Ha cuerax JIEeTo (3a

UCKITIOYCHUEM  JICTIO3UTHBIX
ceptuduKaroB) - ¢ JAaThl
nepefaud  LEHHOM Oymary,
OMpEeICIICHHOMN B

COOTBETCTBUH C YCJIOBHUSIMU
JIOTOBOpa M MOATBEPIKICHHOMN
aKTOM  TMpueMa  mepenaydu
[IEHHBIX Oymar;

1o JICTIO3UTHBIM
ceptudukaTam - nara
HCKIIIOYCHUEM  CIIHCAHHUS C
BKJIaJia (JIEMO3UTa) JIEHEKHBIX
CpPEICTB, MTOITBEPIK ICHHAS
BBITMMCKOM CO cueTa Mo BKIaTy
(memo3uty), WIM C JAaThl
CIHCAHHUS TaKOTO
ceptudukara,
MOJITBEPKIEHHOU aKTOM;

€CIM TI0 DSMHTEHTY IICHHBIX
Oymar BHECEHa 3amuch B
EI'PIOJI o nukBumauum -
JaThl 3alACH O JIUKBHJIAIIUU
SMUTEHTA (momy4yeHust
nH(pOpPMAIIMA O JTUKBHIAITUH
OMUTEHTA);
Ipu  TIOJTHOM
JOATOBOM  IIeHHOW  Oymaru
JIaToOld  BBIOBITHSL  SIBIISIETCS
JICHb HCIIOJIHEHUS YMHUTEHTOM
CBOMX  00s3aTeNbCTB IO
MOTAIICHUIO JIOJITOBOM
LIEHHOW Oymarm.

2. C naTsl HaCTYIUIEHUS CPOKa
MOTalleHusl LeHHOW Oymary,
3a MCKJIIOYEHUEM JOCPOYHOIO
TTOTAIICHWS;

IIorallI€Huu
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3. C parel  TNONYy4YEeHHUs
JICHEKHBIX CPEICTB B CUET
HOJTHOTO UCTIOJTHEHUS

00513aTENLCTB TI0 JJOCPOYHOMY
MOTANICHHUIO TICHHON OyMmardu.

IIpoueHTHBIN (KyTIOHHBI)
JIOXOJl, YyIUIAYCHHBIA  TIpH
MPUOOPETEHUU IO JOJITOBBIM
IIEHHBIM OyMaram;

[TponieHTHBINH (KyTOHHBIN)
0X01, 3asBJICHHBIN B
YCIIOBUSAX BBIITyCKa u

HAYMCIICHHBIN B IIEPUOJI ITOCIE
IpUOOpPETEeHUsI O JOJTOBBIM
[IEHHBIM OymMaram

[IpoueHTHBII (KymOHHBIN)
JOXO0Jl,  YyIUIQUeHHBIM  mpu
npUOOpEeTeHUH,  TPU3HACTCS
Ha Jary I[epexoja IpaB
COOCTBEHHOCTH Ha
00IMranuIo;

[IporieHTHBIIH (KyTmOHHBIN)
J0X01, HAYHCIICHHBIN B
MepPHOJT BJIQJICHUS,
MIPU3HACTCS Ha naTy

onpeaenenuss CYA coriacHo
YCJIOBHSIM BBIITyCKa JOJTOBOM
LIEHHOI OymMaru:

KaK HA4YMCJICHHBIA 3a MEpUOJ
C JaThl IPUOOPETEHUS

ara HCTIOJTHEHUS
00513aTeNLCTB SMUTEHTOM,
MOITBEPIKICHHON O0aHKOBCKOM
BBIIMHICKOM ¢ pacueTHOro cyeTa
VYnpasnsrouei KOMIIaHUH
WM 0T4EeTOM Opokepa;

Hara HCTIOJTHEHHS
00s13aTENBCTB SMHTEHTOM,
MMOATBEPKICHHON OaHKOBCKOM
BBIIIMCKOW C paCYeTHOIO CYeTa
Yrpapistonie KOMIIAaHUHA WU
0TueTOM OpoKepa.

mibo0 ¢ jJaTel  Hadana

OYEepeHOTO

MPOIEHTHOTO MIEPUOJIA.
Jebutopckas 3amomkeHHOCTD | Jlms neoburTopckoii | Jlara HCIIOJIHEHUS
o IPOIICHTHOMY | 3aJI0JKEHHOCTH 1o | 00s3aTenbpCTB SMHUTEHTOM,
(KyIOHHOMY)  JIOXOJy MO | IPOLIEHTHOMY  (KYIOHHOMY) | MOATBEP)KICHHON OaHKOBCKOM

JOJIOBBIM IICHHBIM 6YMaFaM K
BBIIIIATEC,

I[e6I/ITOpCKaSI 3a0JDKCHHOCTD

o YaCTUYHOMY/IIOJTHOMY
MOTALLEHUIO OMUTEHTOM
OCHOBHOTO J0JTa o

JOJI'OBBIM LICHHBIM 6yMaraM

JOXOJTy TIO JOJTOBBIM IIEHHBIM
Oymaram — jarta TOTalleHUs
MIPOLIEHTHOTO (KymoHHOT0)
n0xo7a Ha OCHOBAaHUU
pEIIeHHS O BBITYCKE;

s
3aJI0JKEHHOCTHU
YaCTUYHOMY/IIOJTHOMY
MIOTalICHHUIO SMUTEHTOM
OCHOBHOT'O Joira o
JIOJITOBBIM IIEHHBIM Oymaram —
nara 4aCTUYHOTO WIH
IIOJIHOTO MOTalICHUS
HOMHMHaJla Ha  OCHOBaHUU
pELIEHNUS O BBITYCKE.

JeOUTOPCKOM
o

BBIIIMCKON C paCYeTHOrO CYeTa
VYhpasnsromen — KOMIIAHUEH
Y. cpencTBamMu
MMEHCUOHHBIX HAKOTUICHUH WIIH
oTueToOM OpoKepa;

Jlata nUKBUOAIMU SMHUTEHTA,
COTJIaCHO BBINKCKE u3
ET'PIOJI (unm BeIHCKH W3
COOTBETCTBYIOIIETO
YIOJTHOMOYEHHOT O opraHa
WHOCTPAHHOTO TOCYJapCTBA).

JlebuTopckas 3a0KEHHOCTD
[0 TPOIIEHTHOMY JIOXOAY IO

JICHS)KHBIM ~ CPEJCTBaM  Ha
cyeTrax Ynpasnsronei
KOMIIaHUH

Jlatra Hadama o0s3aTeabCTBa

COrJIacHO YCIIOBUSIM
JIOTOBOPA/COTIAIICHUSI 0
MPOLEHTHOM  JI0XOJ€  IIO
JICHEKHBIM  CpPEJCTBaM  Ha
cyeTax VYnpasnsrouei
KOMIIaHUEH

Hara OKOHYAHMUS
00s13aTeNLCTBA COTJIACHO
YCIIOBUSAM
JI0TOBOpa/COTIANICHUS 0
MPOIIEHTHOM  JIOXOAE IO
JICHeXKHBIM ~ CPEJCTBaM  Ha
cyerax;
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Jlata mepeycTynku IpaBa
TpeboBaHUsA O BBIILIATE
BKJIaJa WM  HAYUCICHHBIX
IIPOLIEHTOB OCHOBaHUU
JIOr0BOPA;

Ha

Jara pemenus banka Poccuun
00 OT3BIBE JIMIICH3UM OaHKa,
(neHexHbIS cpeacTaa
MEePEXOIAT B CTATyC MpOYCH
neOUTOpPCKON
3a2JI0JDKEHHOCTH);

Jlara  nukBupmanuu — OaHKa
COTJIACHO nHpopManuu,
pPacKphITOi B OQUIIUATEHOM
JOCTYITHOM UCTOYHHKE (B TOM
gucne 3amucu B EIPIOJI o
JUKBUJAIMN OaHKA).

Jebutopckas 3a107>KEHHOCTD
10 BBIIIATE JUBUJCHJIOB II0
AKIIUAM

Jlata npu3HaHus 1e0UTOPCKOI
3aJJ0OJDKEHHOCTH 110 BBIIJIaTe
IVBHJICHAOB  TI0  aKIHSIM
ABIseTCd - JaTta (pUKCaAlUU
peectpa  aKIMOHEPOB  JUIS
BBIIUIATHl  JAMBHUJCHIOB B
COOTBETCTBUU c
unpopmanueir HKO AO HPJ|
Wi OpUIMAIBHBIX  CAaHTOB
HSMHTEHTA LIEHHBIX OyMar.

[ara HCTIOJTHEHUS
00513aTeNLCTB SMUTEHTOM,
MTOITBEPIKICHHON OaHKOBCKOM
BBIMICKOM C pacueTHOro cyeTa
VYpapisoiiei KOMIIAaHUU WU
O0TYETOM OpOKepa;

Jlata DTUKBUIAIIMU SMHUTEHTA,
COTJIACHO BBIMHCKE u3
EI'PIOJI.

JleHexHbIC CpeICTBa,
HaXOJISIIHECS y
npodeccuoHaTbHBIX
YYaCTHUKOB PBIHKA IEHHBIX
Oymar (Opokepa)

Jlata 3auucieHHs] JIEHEXKHBIX
CpeICTB Ha CIEeIUaIbHbIN
Opoxepckuit cyer Ha
OCHOBaHHWU OTUeTa OpOKepa.

Jlara wucnonHeHus Opokepom

00s13aTEeNBbCTB o
MIEPEUNCIICHUIO JIEHEXKHBIX
CPEICTB CO  CIICIHAILHOTO

OpOKEPCKOTo CYeTa;

Hara pemenus banka Poccuun
00 OT3bIBE JIUIEH3UH Y
Opokepa (IeHeKHbIE CPEeICTBA
NepexoAsIT B CTaTyc mpoueit

NeOUTOPCKON
3a/10J>KEHHOCTH);

JHara nukBuganuu Opokepa
COTJIaCHO uH(popManuu,

packpbeITOii B O(HUIIHATHEHOM
JOCTYIIHOM HCTOYHHKE (B TOM
gucne 3anucu B EI'PIOJI o
JMKBUAALMHU OpOKepa).

3210 KEHHOCTD 1O CIEITKaM C
HIEHHBIMHA Oymaramu,
3aKJIFOYCHHBIM Ha yCJ'IOBI/ISIX
T+

Jlata 3akiroueHus JO0roBopa
o MPHOOPETEHUIO
(peanusanum) LEeHHBIX Oymar.

Hara nepexoja paB
COOCTBEHHOCTH Ha IIEHHBIE
6YM ary, MOATBCPKACHHAA

BBIIMCKOM I10 CYETY JIETIO.

Jleburopckast 3a10JDKEHHOCTb,

I[J'IH OCTaJIBHBIX BUJI0B

I[J'Iﬂ OCTaJIbHBIX BUI0OB
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BO3HUKINAS IO MPOYUM | aKTUBOB - Jara T[epelavyd | aKkTHBOB:
OCHOBaHUSM aKTUBOB (JIEHEXKHBIX CPEICTB) | - Jara UCTIOJTHEHUS
JMITY, B OTHOIIIEHUH KOTOPOTO | 00s3aTeIhCTB nepen
BO3HUKAET neouTopckas | YIpasistomen KOMITaHUEH
3aJ10JIKEHHOCTb. COIJIACHO JI0TOBOPY;
- Hara JUKBUIAIIIT
3aeMIIMKA, COIJIACHO BBIITUCKE
nu3 EI'PIOJL.
3a10;DKEHHOCTh 10 chenkaM, | Jlata crucanust JeHEXHbIX | JlaTa 3ayucieHust JEHEeXHBIX
coBeplIaeMbIM Ha BO3BPATHOM | CPECTB, MOJATBEPXKJICHHAS | CPECTB, MOJITBEP K ICHHAS
ocHoBe (oO0parHoe PEITO) OTYETOM OpOoKepa. OTYETOM OpOKepa.
Kpenutopckas ara 3akioveHus | Jara MIePEYUCIICHUS
3a/I0JDKEHHOCTh [0 YIUIAT€ | COOTBETCTBYIOILEH CAEIKH. JEHEKHBIX CpelCTB c
KOMHUCCHIA (OupxKeBBIX, OpOKepCcKoro cyera B CUET
OpOKEPCKUX) u WHBIX orulaThl KOMHMCCUHA WM HWHBIX
pacxo/ioB MO CAEIKaM pPacxo/0B MO CAeIKaM
Kpenutopckas [ara nepexonaa npasa | [lara WCIIOJTHEHUS
3aJJ0OJDKEHHOCTh MO CJIENKaM, | COOCTBEHHOCTH HAa  aKTUB | 00s3aTENBCTB IO I0TOBOPY.
M0  KOTOpPHIM  HACTynuja | (IEHeXHBbIE  CpPEICTBA)  OT
Hauboee paHHss JaTa | Iula, B OTHOIIEHUU KOTOPOTO
pacueroB BO3HUKAET KpeAUTOpCKast
3aJI0JKEHHOCTb.
Kpenuropckas Jlara mony4deHWs JOKyMEHTa, | Jlara TEepeduciIeHuss CyMMBI
3aJI0JKEHHOCTh MO | MOATBEPKAAIOIIETO BO3ZHArpaXJICHU U PACXOJIOB
BO3HArpaxaeHUsAM BBIIIOJIHEHUE padoT (OKa3aHMs | C pacyeTHOrO CUETa COIJIaCHO
Ynpasnstomei KOMIIaHUH, | YCIYT) MO COOTBETCTBYIOIIMM | OAHKOBCKOI BBIMKCKE.
Crenuanu3upoBaHHOMY JIOTOBOpaM WITH B
JIETIO3UTAPHIO, a  TaKXe | COOTBETCTBUM C MpaBUIAMH
00si3aTebCTBAaM 10  OIUIaTe | HHBECTUPOBAHUSI.
MPOYHX pacxojoB,

OCYIIECTBIISIEMBIX 32  CYET
MMYILECTBA B COOTBETCTBHHU C
TpeOOBaHUSIMU
JIEUCTBYIOLLETO
3aKOHOJATEIbCTBA
Poccuiickon Denepaunn
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