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N300XUTH NMpaBHJIa ONpedeeHUs] CTOHMOCTH YHCTBIX AKTHBOB B CJIEAYHOIIEH
pelaKkIum:

.  OO0IMe MOJIOKEHUS

Hacrosiume IlpaBuna ompeneneHust uucteix akThBoB (manee — «llpaBuma») MIIM® poiHOYHBIX (DUHAHCOBBIX
MHCTPpYyMeHTOB «Aunbda-Kanuran Axiun pocray (nanee — «Donny») pa3paboTaHbl B COOTBETCTBHU C TPEOOBAaHHUAMHU
3akoHogarenscTBa Poccuiickoit denepanuu, B ToM uncie Ykaszanus banka Poccun ot 25 aBrycrta 2015 r. Ne 3758-
Y «O0 ompeneneHUN CTOMMOCTH YHCTHIX aKTHBOB WHBECTHLHOHHBIX (DOHIOB, B TOM YHCJIE O HOpSAKE pacuéra
CpPEIHEr0JOBOH CTOMMOCTH YHUCTBIX aKTHBOB IA€BOI'0 MHBECTUIIMOHHOTO (DOH/A M YUCTHIX aKTUBOB aKIIMOHEPHOTO
WHBECTHLMOHHOTO (OHIA, pacuy€THOW CTOMMOCTH WHBECTHLMOHHBIX IA€B IaeBBIX HHBECTUIMOHHBIX (HOHJIOB,
CTOMMOCTH HMYILIECTBA, IEPEJAHHOTO B OIUIATy WHBECTHIMOHHBIX MaeB» (manee — «YKa3aHHE») M HHBIX
HOpMaTUBHBIX akToB banka Poccuu.

[IpaBuia ycTaHaBIMBAIOT MOPSAOK M CPOKH ONPENEIICHNSI CTOMMOCTH YHCTHIX aKTHBOB (DOHMA (ajiee — «CTOMMOCTh
YHCTBIX aKTHBOBY»), B TOM UYHCIIC TOPSAAOK pacuéra CpeIHET0JOBOH CTOMMOCTH YHCTBHIX aKTHBOB (POHA, IMOPSIOK
OTIpeZIeTICHUsT Pacu€THOW CTOMMOCTH HHBECTHIMOHHOTO Tas (OHIA W MOPSIOK OIPEAEIEHHS CTOMMOCTH
MMYILECTBA, NEPEJaHHOTO B OIIATy MHBECTHI[MOHHBIX NacB (hOHAA.

Vuopasmsromas Komnanus ®onna o0s3aHa onpeiesiTh CTOUMOCTh YHCTBIX aKTHBOB ()OHIA B COOTBETCTBHHU C
HacTosAmuMU [IpaBunamu, pu yCiI0BUU UX corjiacoBanus Crenuanin3upoBaHHbIM Jlemo3urapuem.

[paBuna nozsexar npuMeHeHuto ¢ 22 Hosiopsi 2018 rona.
HN3meneHus u JOIIOJIHCHUS B HpaBI/ma MOT'yT OBITH BHECEHBI TOJLKO B cirydasax, npeayCMOTPEHHBIX VYkazanuem.

JlaHHLIe, TMOATBECPKAAIOINEC paC‘IéTLI BCJIMYMH, IMPOU3BECACHHBLIC B COOTBCTCTBUU C HACTOAIIUMH HpaBI/IHaMI/I,
XpaHATCA HE MCHEC TPEX JICT € AAThbl COOTBCTCTBYIOLICTO pacqéTa.

[paBuna s @orna, man KOTOPOTo NMpeJHA3HAYCHBI IS KBATHM(UITMPOBAaHHBIX HHBECTOPOB,, a TAKXKE N3MCHEHHS U
nononHeHus B [IpaBuita mouiexxaT packphITHIO Ha caiiTe Y pasistomei kommannn www.alfacapital.ru

- He MO3/IHee [(Hs Havana cpoka (OPMUPOBAHUSI TAEBOI0 HHBECTHIIMOHHOTO (poHIA (U1 HOBBIX (HOPMUPYIOLIUXCS
(hoHIOB);

- HEC IIO3JHCC IIATHU pa60q1/1x ,Z[Heﬁ A0 OaTbl Hadajla MPpUMCHCHUA HpaBI/ma OIpPCACICHUA CLIA, C BHCCCHHBIMU
N3MCHCHHUIMMU U JOIIOJITHCHUSAMH.

Ha caiite Ynpasnstomerd Kommanun ®@oxaa momxHbl ObITh HocTynHB [IpaBuia, nedcTByIOmMe B TEUEHHE TPEX
NOCJIEAHUX KaJICHJAPHBbIX JIET, U BCE WU3MEHEHMs W [JONOJHEHHUs, BHECEHHble B IlpaBuna 3a Tpu mnociegHUX
KaJICHIapHBIX roJa.

1. TlopsiAok ¥ MePHOANYHOCTD (AAThI) ONpe/iesIeHUs] CTOMMOCTH YMCTHIX AKTHBOB, a
TaKKe BpeMs, 110 COCTOSHHIO HA KOTOpOe OnpeaesieTcss CTOMMOCTh YHCTBIX
aKTHBOB

CTOUMOCTh YHCTBIX aKTHBOB ONPENENIETCS KaK pa3sHHIAa MEXIY CTOMMOCTBhIO BCeX aKTHBOB (oHma (mamee —
«aKTUBBI») W BEIMYMHON BCEX 00S3aTENbCTB, MOJJICKANINX HCIOJHEHUIO 332 CUET YKa3aHHBIX aKTHBOB (fayiee —
«00s13aTebCTBAY ), HA MOMEHT ONPE/IEICHNsT CTOMMOCTH YHUCTBIX aKTHBOB.

CTonMOCTh aKTHBOB W BEJIMYHMHA 00S3aTEIBCTB ONPEACISAIOTCA MO CHPABEIHMBONH CTOMMOCTH B COOTBETCTBHH C
MexnayHnaponasiM craHaaproMm ¢uHancoBoit ordetHocTH (IFRS) 13 «Omenka crpaBeqmnBOi CTOMMOCTHY,
BBE/ICHHBIM B JielicTBHE Ha Teppuropun Poccuiickoit denepannn npukasom MuHucTepcTBa puHAHCOB Poccuiickoit
®enepanun ot 18 uronsg 2012 roga Ne 106H «O BBeAeHUM B JeMCTBHE U NPEKpaLIeHUH JEHCTBUS TOKYMEHTOB
MexnyHapoHBIX — cTaHaapTroB  (uHaHCOBOW  orué€THOCTM Ha Teppuropun Poccuiickoit  ®enepannmy,
3aperucTpUpoBaHHBIM MuHucTtepcTBoM toctunuu Poccuiickoit @epepanuu 3 asrycra 2012 roxma 3a Ne 25095, ¢
MOMpaBKaMM, BBEJCHHBIMM B JeifcTBue Ha Teppuropuu Poccuiickoit depepauuu npukasoM MuHHCTEpCTBa
¢unancoB Poccuiickoit @enepanmu ot 17 mexadps 2014 roga Ne 1511 «O BBeieHUH JOKYMEHTOB MexXTyHAPOTHBIX
CTaHAapTOB (PMHAHCOBOM OTYETHOCTH B IEHCTBUE Ha TeppuTOpuH Poccuiickoit depepariuny, 3aperucTpupOBaHHBIM
MunuctepctBoM toctuiiuu Poccuiickoit @eneparmm 15 staBaps 2015 roma 3a Ne 35544, ¢ yderom TpeOOBaHMIA
Hacrosiuux [IpaBu.
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AxTuBBI (00s3aTENBCTBA) NMPHUHUMAIOTCA K PacuéTy CTOMMOCTH 4YHCTBIX aKTHBOB B CiIydac WX HPHU3HAHUS B
COOTBETCTBHM C MEeXIyHapOOHBIMH CTaHIapTaMH (PUHAHCOBOM OTYETHOCTH, BBEICHHBIMH B JCHCTBHE Ha
teppuropuu Poccuiickoit denepauuu.

Iopsinok pacdera cpeIHETOTOBON CTOMMOCTH YHCTHIX akTHBOB (CCUA):
CpenueronoBast CHA ITU® (manee - CIT'CHA) Ha m000# 1eHb ONpeAenseTcs B OpsIKe:

- kak orHomenue cymMmbl CUA Ha Kaxapld pabouuil NeHb KajeHaapHOro rojga (eciu Ha pabouuii JeHb
KaneHgapHoro roga CHA He onpenensiachk - Ha IOCIEIHUN A€Hb €€ ONpeIeNeHus, IPEIIeCTBYIOIINNA TAKOMY THIO)
¢ Hayana roja ao natel pacuera CI'CYA k yucity pabo4ux qHEH B KaleHIapHOM Tofy.

CTOMMOCTB YUCTBIX aKTHBOB N1A€BOT0 MHBECTHLIHOHHOTO (POH/IA OIPENIENAETCS:

Ha JIaTy 3aBepIIeHns (OKOHYaHUs) POPMHUPOBAHIS TACBOT0 MHBECTUIIMOHHOTO (POH/A;

B Clly4ae NPUOCTAHOBJICHHS BbIJayM, MOTalleHHs U OOMEHa WHBECTUIMOHHBIX MaeB - Ha JaTy BO30OOHOBJIICHUS MX
BBIJIa4M, TIOTAIICHNS 1 OOMEHa;

B CJIydac MpCKpalCHusd macBoro MHBECTUIIMOHHOI'O (bOH[[a - Ha JaTy BO3HUKHOBCHUA OCHOBAHUS €TI0 MMPCKpAIICHUS,
HocJIe 3aBepuieHus (OPMHUPOBAHMUS HHTEPBAIBHOTO ITACBOI0 HHBECTHIIMOHHOTO (DOHAA

€XKEMECSYHO Ha MOCIIeIHIH pabouuii JeHb KaJeHAapHOTO MECsIa;

Ha MOCJICAHUH pabouuii AeHb CpOKa NpHeMa 3asiBOK Ha IPHOOPETEHNE, TIOTalIeHHe 1 00MEH HHBECTUIIMOHHBIX I1aEB.

CTOHMMOCTD YHCTHIX aKTHBOB OIIPEACIACTCA HE MO3AHEC pa60qer0 JAHA, CJICAYIOMICTO 3a JHEM, IO COCTOSAHUIO Ha
KOTOpLIﬁ OCYIICCTBIIACTCA ONIPEACICHUC CTOUMOCTH YUCTBIX AKTUBOB.

CroumocTth yuCTBHIX akTUBOB DoHAa omnpenensieTcss 1o COCTOSHUIO HA 23:59:59 MOCKOBCKOrO BPEMEHH JaThl, 3a
KOTOPYIO PacCUUTHIBACTCS CTOMMOCTh YHCTHIX aKTHBOB, C YYE€TOM JaHHBIX, PACKPHITHIX Ha yKa3aHHYIO JaTy B
JOCTYIIHBIX JUIS YIIPABIIAIONICH KOMITAHUN UCTOYHUKAX, BHE 3aBUCHMOCTH OT YaCOBOTO ITOsICA.

B nensx onpenenennst CI'CUA nartoi, 3a kotopyro onpenensiercss CHA ITN®D, noHnMaroTcs Bce IaThl ONPEIEICHUS
CYA I11®, ykazanHsle B HacTosAmmx [Ipasunax onpenenexmst CUA.

CTOHUMOCTDh YHCTBIX AKTUBOB, B TOM YHCJIC CpcAHETOAOBasgs CTOUMOCTHL YHCTBIX AKTUBOB, a TaKKE paC‘IéTHaH
CTOUMOCTbh MHBCCTUILIMOHHOI'O IIas q)OHI[a OIPEAC/IAIOTCA ¢ TOYHOCTBIO HE MeHI)Hleﬁ, YeM J10 JIBYX 3HAKOB IIOCJIC
SaHﬂTOﬁ, C TNPUMEHCHUCM TIIpaBUJI MATEMAaTUYCCKOro0 OKPYIJICHUA B BaJIIOTE, yKaSaHHOI‘/'I B IIpaBujiax
JAOBCPUTCIIBHOTO YIIPABJICHUA (DOHI[OM.

B CJIydae €CJIM B IIpaBUJIaX JOBCPUTCIBLHOI'O YIIPABJICHUS (DOH,Z[OM HE yKa3aHa BaJIl0OTa, B KOTOpOﬁ OIPCACIIAIOTCA
CTOMMOCTb YHUCTBIX dKTUBOB, B TOM YHCJIC CpEeAHCTOoA0Bass CTOUMOCTb YUCTBIX aKTHBOB, WJIN paC‘IéTHaH CTOUMOCTB
HHBCCTUIIMOHHOTO I1as (DOH,Ila, TO YKa3aHHbIC CTOMUMOCTHU OIIPEACIISIIOTCS B py6J’IfIX.

B ciygasx M3MeHEHUs JaHHBIX, HA OCHOBaHWHW KOTOPBIX OBbLIIa OTpeeieHa CTOMMOCTh YHCTHIX aKTHBOB B pa3Mepe
0,1% wu Oonee xoppektHo CUYA, a Tak ke B CIy4asX BbIABICHH (akTa HECBOCBPEMEHHOTO
NPU3HAHUS/TIPEKPAILCHUS] NPU3HAHUS aKTHBa (00s3aTeNbCTBAa) BHE 3aBUCHMOCTH OT CTOMMOCTH TaKOro aKTHUBa
(o0s13aTEeNBCTBA) CTOMMOCTD YHCTBIX aKTHBOB IOMJICKHUT mepepacuéry. Ilepepacu€T cTOMMOCTH YHCTHIX aKTHBOB
MOJKET HE OCYIIECTBITHCSA TOJBKO B ClIydae, KOTJla OTKJIIOHEHHE HCIIOJIb30BAaHHON B pacdyére CTOMMOCTH aKTHBA
(obs3atenncTBa) cocraBisieT MeHee 4eM 0,1% KOPPEKTHOH CTOMMOCTH YHCTHIX aKTHBOB U OTKJIOHEHHWE CTOUMOCTH
YUCTHIX aKTHBOB Ha ATOT MOMEHT pacuéTa coctasiser meHee 0,1% KOppeKTHONW CTOUMOCTH YUCTHIX aKTHBOB.

I11. Kputepun npusHaHus, NpeKpalleHUs NPU3HAHUS U MeTO/bl ONpe/e/IeHusl
CTOMMOCTH AKTHBOB U 00513aTe/ILCTB

1. OO01mme MoJI0KeHNT

MCTO,HLI OIpCACIICHNUA CTOMMOCTU AKTHBOB, BXOJAANIUX B COCTAB MMYIIECTBA PA3HbIX MNACBbIX MHBCCTHUIIMOHHBLIX
(I)OHHOB, HaxoAdIuxcs 1noa yrnpaBJICHUEM anaBJm}omei/i KOMHaHI/II/I, HE NOJI’KHBI pa3jinvyaTbCs.

B ciyyae npuoOpeTeHrs aKTUBOB, KPUTCPUU TPU3HAHUS KOTOPBIX HIIK METOMBI ONPECIICHUS CTOUMOCTH, KOTOPBIX
HC OmuCcaHbl B Hacrosmux IlpaBunax, Ynpasisromas Kommanus 3a0iaroBpeMEHHO BHOCUT JOIOJHCHHUS B
Hacrosiue [IpaBuna.



2. Hpnsﬂaﬂue H OIICHKA TCHEKHBIX CPEeACTB

JleHexHBIe CpeCTBa HA PACUSTHBIX CUETaX B KPEAWTHBIX OPTaHU3AIMAX NMPU3HAIOTCS M OICHUBAIOTCS IO JaHHBIM
BBINACOK 110 YKa3aHHBIM CYETaM, MPEJOCTABICHHBIX COOTBETCTBYIOIIUMH KPEIUTHBHIMH OpPTaHM3AIMSIMH Ha ATy
OIlCHKHA. B cimydae oTCcyTcTBHMS Ha ATy OICHKH BBIMHCKH KPEIWTHOH OpraHW3allid ICHEXKHBIE CPEICTBa
OIICHUBAIOTCS B CyMME, OTPa)XCHHOW B BBIMUCKE IO COCTOSHHUIO Ha ONMIDKAIIyro AaTy, IPEeANIeCTBYIOIIYIO aTe
OILICHKH.

B ToMm ciydae ecnu y 6aHka Oblja OTO3BaHA JIMIEH3M, JCHEXKHBIE CPEICTBA HA PACUETHBIX CUETaX, BKI0YAs CyMMY
HECHIKAEMOI'0 OCTaTka B TakoM OaHKe, INEPEeXOAAT B CTaTyc INpovedl AeOMTOpCKOW 3aJ0JDKEHHOCTH, a ee
CIpaBe/INBas CTOMMOCTb IIPHHUMAETCS paBHOM Hyito. CripaBeuinBas CTOMMOCTh Je0OMTOPCKOM 3310JDKEHHOCTH B
OTHOIIICHUH MPOLIEHTOB, HAUYNCIISIEMBIX Ha OCTATOK JCHEXHBIX CPEJCTB HA PACUECTHOM CUETE B TAKOM OaHKeE, TaKKe
NpUHAMAETCs paBHOHM Hymo. B ciydae, ecau GaHK JMKBHIMPOBAaH MM ObLT OOBSIBICH OAHKPOTOM, JCHEKHBIE
CpeACTBa Ha pACUETHBIX cYeTaX, BKIIOYash CYMMYy HECHH)KaeMOIO OCTarka B TakoOM OaHKe, IpEeKpallaroT
NPU3HABAThCA B KAUECTBE aKTHBOB, M CIIPABEIJINBAs CTOMMOCTb 3THX JCHEXHBIX CPEICTB CTAHOBHUTCS DPaBHOM
HYJTIO.

I[eHe)KHBIe CpcacTBa:
- TIEPCHYUCIICHHBIC HA 6p0KepCKPII>i CYCT, B OTHOIICHUH KOTOPBIX Ha AATy OLUCHKHU HC IMOJTYUYCH OTHUCT 6p01<epa,
HOZ[TBep)KI[alOH.[I/Iﬁ MOJYYCHUC MCPECUUCICHHBIX NCHCKHBIX CPCACTB 6pOK€pOM; a TaKXKC
- TIEPCHYUCIICHHBIC Ha ,Ilpyl"OfI paC‘leTHBIfI CUeT (I)OH,I[a, B OTHOIICHWH KOTOPBIX Ha ATy OUCHKH HC IMOJYyYCHA
BBIITMCKA U3 6aHKa, MOATBEpKAaroIas 3a4YUCICHUC JCHCKHBIX CPCJICTB Ha pacquHHﬁ CUCT — MMOJIy4aTejib
IMPU3HAIOTCA B KAUYCCTBC MEPCBOAOB B ITYTHU U OLICHUBAIOTCA B CYMME NEPEUYNUCICHHBIX CPCICTB.

3. IIpu3HaHue U OlleHKA 1eN03NTOB
Kpurepuu npuznanus:
- C JIaThI 3a4MCJICHUS ICHEKHBIX CPEJICTB BO BKJIAJ] HA OCHOBAHUH BBIIHMCKU C YKa3aHHOTO CYETa;
- C JaThl TEpeyCTYNKH IpaBa TpeOOBaHHMS O BHIUIATE BKJIAAa M HAYHUCICHHBIX INPOIEHTaX Ha
OCHOBaHHH JIOTOBOPA.

Kpurtepnu npekpaiieHusi IpU3HAHUS:

- C JaThl WCIIONHECHHS KPEAWTHOW OpraHM3allieil 00s3aTelhCTB IO BO3BPATy BKJIaia (BO3BpaT C
JIETIO3UTHOTO cYeTa CyMMBI BKJaja Ha cueT [P neHekHBIX cpecTB);

- C JaThl MEPEeyCTYNKU MpaBa TpeOOBaHMS O BHIIATE BKJIAJa M HAYUCICHHBIX TNPOIEHTax Ha
OCHOBaHUH JIOTOBOPA;

- ¢ natel pemeHust banka Poccum 06 oT3BIBe smIieH3uM OaHKa (JEHEXHBIE CPEACTBA BO BKJIanax
MEPEXOMIAT B CTATYC NEOUTOPCKOM 3aI0JDKEHHOCTH, U CIIpaBeJinBas CTOMMOCTh 3TOH 3a/I0JDKEHHOCTH MPHU3HAETCS
paBHOI1 HYJII0);

- ¢ aatel BHeceHud 3anucu B EI'PYOJI o nukBuzanmm Kpe1uTHON opraHu3anuu.

O1eHKA 1eM03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB:

OO01IMe MoJI0KEeHHU:

MeToarka OIEHKA CHpPaBEAIUBOM CTOMMOCTH  JETIO3UTOB, OINMCAaHHAas B JaHHOM pasjedie,
PACIpPOCTPaHSAETCs TakK K€ HA OLIEHKY BJIOXEHUH B CIEAYIOIUE HHCTPYMEHTHI:

- Cornamenust ¢ 0aHKaMHU 0 HECHI)KAEMOM OCTaTKe JICHEKHBIX CPEJICTB Ha PACUETHOM CUETE.

IlopsiioK OlleHKHU:

CrpaBeyiiBasi CTOMMOCTD JICTIO3UTa 0 HACTYIUICHHUS CPOKa €ro IMOJHOIO IOTalIeHHUs, YCTaHOBICHHOTO
JIOTOBOPOM, OTIPEIEIIACTCS B CICAYIOMIEM MOPSIIKE:

- €CJIM OICHMBAIOTCS JACHEKHBIC CPEICTBA HA PACUCTHOM CUETE, B OTHOLICHUH KOTOPBIX C OaHKOM
3aKITIOYEHO COTIANICHUE O MHHUMAIIFHOM HECHHKaeMOM OCTaTKE;

- €CJIM CPOK IOTAIICHUS BKJIATA «II0 BOCTPEOOBAHUSY,

- €CJIM CPOK TOTAIICHUs JISTIO3UTa He 00Jiee rojla U CTaBKa 10 JCTIO3UTY COOTBETCTBYET PHIHOYHOM
00 OTKIIOHSETCS OT Hee He Oosee ueM Ha 10 (decsars)%.

CIpaBeNIUBasl CTOMMOCTH JICTIO3WTA ITPU3HACTCS PABHON OCTaTKy JCHEXKHBIX CPEICTB BO BKIAJE,
YBEJIIMYEHHONW HA CyMMY IMPOIICHTOB, PACCUMUTAHHBIX 110 COCTOSIHUIO Ha KaKIbId PabOUYMil [eHb (HaTa OLEHKH) IO
CTaBKe, MPEIYyCMOTPEHHOW IOrOBOPOM IS yACPKAHUS JACHEKHBIX CPEACTB BO BKJIAJC B TCUYCHHE MAKCHMAJIBHOTO
CpOKa, MPEeyCMOTPEHHOTO IOTOBOPOM.

B HHBIX cily4asix CIpaBeJIMBas CTOUMOCTb JCMO3UTa ONPEACNSETCS 10 METOy IPUBEACHHON CTOMMOCTH
JeHeKHbIX TOTOKOB (IIpunoxxenue Nel) ¢ UCTIOIB30BaHUEM CTaBKH TUCKOHTHPOBAHUS, PABHOM:

- CTaBKe, IPEIyCMOTPEHHOH OTOBOPOM B TEUCHHE MAKCUMAJIBHOTO CPOKa, €CJIM €€ OTKIOHEHHE OT
PBIHOYHOM cTaBKU cocTaBisieT He Oonee 10 (Hecsatp)%;



- PBIHOYHOM CTaBKe, YBEIMICHHOH (€CITM CTaBKa IO JOTOBOPY O0JIbIIE )/ yMEHBIIICHHOH (€CITH CTaBKa
o goroBopy Menbmie) Ha 10 ([Jecstp)%.
— B cnydae BHeceHHs H3MEHEHHH B YCIOBHS JOTOBOpa B YacTH OINPEICICHUS CPOKa JICTO3MTa,
MaKCHMAJIbHBIH CPOK B [EJSIX BRIOOpA METO/Ia OLCHKU OMPEIEIAETCS B COOTBETCTBUU C U3MEHEHHBIM
CPOKOM JICTIO3MTA, JACHCTBYIONIMM Ha [aTy OLEHKH, MPHYEM HAKOIUIEHHE CpOKa Jero3MTa HE
MPOUCXO/IHT.

Ilopsinox onpeneneHusi pHIHOYHON CTABKU:

- PrIHOYHAs cTaBKa ONpeessieTCsl [0 COCTOSIHUIO HA KaXKAbId paObouuii IeHb (1aTa OLEHKH).

B kauecTBe pBIHOYHOM CTaBKM HUCIOJB3YETCSl CPEJHEB3BEILICHHAs MPOILEHTHAsI CTaBKa MO MPUBJICUECHHBIM
KPEOUTHBIMM OpPraHU3alMsAIMHM BKJIaJaM (Jerno3utaM) He(UHAHCOBBIX OpraHM3alMii B PYOJsIX W WHOCTPaHHOMN
BafOTE B 11esioM 1o Poccuiickoit denepann Ha COMOCTaBUMBIN CPOK (COTIOCTaBUMBIN CPOK — CPOK, OCTABIIIHICS Ha
JIaTy OIEHKH /0 TOTAlCHHs OLEHHBAEMOTO [EMO3MTA), PAacKphiBaeMas Ha oduumanbHOM caiite Bamka Poccum®
(manee — cpeqHEB3BEIICHHAs! CTaBKa IO JIETIO3UTaM), OIPEACICHHAs B COOTBETCTBHM CO CBEPHYTOH INKanoi. B
Cllydae BHECEHUS M3MEHEHUI M JOMOJHEHHH B Hacrosmue IIpaBuia B 4acTU M3MEHEHUS BUAA PHIHOYHOM CTaBKU
JUISL aKTUBOB (0053aTENbCTB) MIPU3HAHHBIX 10 BCTYIUICHHS B CHIIY M3MEHEHUH M HOTONHEHUH B HacTosmue [IpaBmia
HOBasl pbIHOYHAsA CTaBKa IPUMEHACTCA C JaTbl BCTYIIJICHHUA B CHITY H3MEHCHHUI H I[OHOJ'IHCHI/Iﬁ B HACTOAIIHC
IIpaBuia.

Ecnu nocnennss packpeitas Ha caiite banka Poccun cpenHeB3BElICHHAs CTaBKa 10 IENIO3UTaM pacCUUTaHa
paHee, 4eM 3a MeECsIII 10 NepBOHAYAILHOTO NMPU3HAHUSA UM AAThl OLEHKH, a TAKXKE B CIydae M3MEHEHUs KIH0UEBO
ctaBku banka Poccuu mociie mepBOHAYaILHOTO MPU3HAHMS, IS OMPEICIICHHUS PHIHOYHOW CTaBKH 1O PyOJICBOMY
JICTIO3UTY MPUMEHSIETCS CIIeLY oI TOIXO:

- KImrodeBass craBka banka Poccum, neiicTBoBaBilas B Mecsle, 3a KOTOPBIM oOIpeneneHa
CpeJHEB3BEIICHHAs CTaBKa IO JEMO3MTaM, CPABHUBAETCA C KIIOUeBOM cTaBkod banka Poccuwm, melicTByromied B
MecsIle IEpBOHAYAILHOTO MPU3HAHNUS/C N3MEHEHHOM KiII04eBoi cTaBkoi banka Poccun;

- €CIIn KitodeBas craBka banka Poccuu He M3MeHMIIaCh 0 MOMEHTA NEPBOHAYAIBLHOIO ITPU3HAHUS,
B KQUECTBE PHIHOYHOH CTaBKH NPH NEPBOHAYAIHLHOM NPU3HAHUN/TIOCIE TIEPBOHAYAIEHOTO IPU3HAHUS TPUMEHSICTCS
HOCJEIHSS PAaCKpPhITasl CPEAHEB3BEIICHHAS CTaBKa MO AETO3UTAM;

- ecyin KiroueBasi craBka banka Poccun n3MeHmiach (B TOM 4HCIIE 10 MOMEHTa NEPBOHAYAIBHOTO
NPU3HAHU), pHIHOYHAS CTaBKa OIpeaenseTcs o Gpopmysie:

Tomcppmu:Tcppbm+(KCuA0.7KCcpA)a rae:

Ton.cp.pom. = OLICHKA CPETHEB3BEIIEHHON PHIHOYHON MTPOLIEHTHOM CTAaBKH;

Tep.pum. - CPETHEB3BEIEHHAS NIPOLIEHTHAS CTABKA 10 MPUBJICYEHHBIM KPEAUTHBIMH OPraHU3aLHUAMHI BKJIaaM
(memo3utam) He()MHAHCOBHIX OpraHW3alUi B pyONsx, myOnmkyemas Ha odumuamsHOM caiite banka Poccuu, 3a
MecsI, HanOornee ONHM3KUI K JaTe OICHKH, IO JIENO3UTaM CO CPOKOM MpPHUBJICYCHHsS, MOMAJAIONINM B TOT JKE
HWHTEPBAJL, YTO M CPOK, OCTABIIHUIICS HA ATy OLIEHKH JI0 MTOTAIICHHS OIICHUBAEMOTO JICTIO3HTA;

KC,,. - xmoueBas ctaBka [{b P®, ycraHoBIeHHAsA Ha JaTy OICHKH;

KC,. - cpennss kmoueBas craBka banka Poccuu 3a KaneHIapHbIA Mecsll, 33 KOTOPBIA OIIPE/EIeHa CTaBKa
rcppuux

Cpenusisi 3a KaJleHIApHBINA MecCsIl KiroueBas craBka banka Poccun paccuntsiBaetcs mo hopmyiie:

_ 2 KC + Ty

KCop =——F—

rae:

T — KOIU4YECTBO )IHeﬁ B KQJICHIAAPHOM MECCAIIC, 3a KOTOpHﬁ PacCUYUTHIBACTCA IPOLICHTHAA CTaBKa,

KC; — ximroueBas craBka banka Poccun, neiicTBoBaBIas B i-oM IEPHOJIE KaJEHIaPHOTO MECSIIA,

T; — KonM4YecTBO JHEH KaJleHAapHOTO Mecsla, B TeUeHUE KOTOPBIX JeHcTBOBaa mpoueHTHas craBka KC;.

B toMm ciydae, ecnu npoueHTHas cTaBka 1o aeno3uty B gomnapax CIIA unu EBpo, He mpu3HaeTcs peIHOYHOM,
B KQ4eCTBE PhIHOYHON MPU3HAETCS CTaBKa:

S {rcp_pbm. + 10%, €CJIH Tyey > Teppum. T 10%
DBIH. Tep.pon. — 10%, €CHH Tyen < Teppu. — 10%

HOpﬂIlOK OonpeaAcjJeHUA U KOPPEKTUPOBKH 1CHEKHBIX ITOTOKOB:

! Merounnk nadopmartm: OuumansHslii caiit Banka Pocenn http://www.cbr.ru/statistics/?Prtld=int_rat Ceenerus o BKiazam
(memro3uTam) (GM3HIECKHX JIUI] U HEPUHAHCOBBIX OpraHU3aIyii B meioM 1o Poccuiickoit @enepannu B pyoisix, gomtapax CLIA n
€Bpo.



http://www.cbr.ru/statistics/?PrtId=int_rat

JleHEe)KHBIE IOTOKM, BKJIIOYAs MPOLEHTHBIM JOXOJ, PACCUNUTHIBAIOTCS B COOTBETCTBUH C YCIOBHSAMH
JOTOBOPA, UCXOJs M3 JIOMYLICHUs, YTO JICHEKHBIE CPEICTBA YAEPKHUBAIOTCA BO BKJIA/IC B TEUCHNE MaKCHMAJIbHOTO
CpOKa, IPETyCMOTPEHHOTO JOTOBOPOM, M OYAYT BO3BpAILATHCSI CBOEBPEMEHHO, TP 3TOM JaTOH AEHEKHOTO ITOTOKA
CUNTaeTCd MHUHHMMAJbHAS 1aTa, B KOTOPYIO BO3MOXKHO ITOCTYIUICHHE JEHEXXHBIX CPEICTB, COOTBETCTBYIOIIAS JaTe
OKOHYaHMS N-0T0 Neproa (3a HCKIFOUCHNEM CITydaeB JTOCPOYHOTO MOTAlIeHNs] OCHOBHOTO JIOJTa).

I'padmk mEeHEKHBIX TTOTOKOB KOPPEKTHPYETCS B CIIydae BHECEHHS M3MEHEHUI B JOTOBOP, a TAK)XKE B CIydae
9aCTUYHOTO JOCPOYHOTO MOTralleHUs OCHOBHOTO JIOJITa.

4, Hpn3HaHne H OIICHKA ICHHBIX 6yMar s B T.4. J€IIO3UTHBIX CepTl/Iq)I/lKaTOB

1. MoMeHTOM NepBOHAYaIbHOI'O NMPU3HAHUS IIEHHBIX Oymar) sBiseTcs MoMeHT mnepexona kK donmy mpas
COOCTBEHHOCTH Ha IIEHHYI0 OyMary, a UMEHHO:

I[aTa nepexoaa nmpas COOCTBEHHOCTH Ha ICHHBIC 6yMal"I/IZ

- ecli 1IeHHass Oymara ITOJUICKUT y4eTy Ha CYeTe AEMO - J1aTa 3a4HCiIeHHs IIeHHOH Oymaru Ha CYeT Jero,
OTKpBITHIN yrpasisitomed komnanuu J1.Y. IIM® B cnenuanu3upoBaHHOM [EMO3UTAapUM, TOATBEPKACHHAS
COOTBETCTBYIOIIEH BBIMMCKOH 110 CUETY JIETIO;

- TO JENO3WTHBIM cepTUHUKaTaM - JaTa 3a4uCiICHHAs  BO BKJIAJ (JIEMO3WUT) ACHEKHBIX CPEICTB,
MTOJITBEPKICHHAST BBIMMMCKOW CO cYeTa 1O BKIAAY (ICTO3UTY) WIA C JAaThl TPHOOPETEHHS TaKOTO
cepTuduKaTa MOATBEPKIACHHON aKTOM.

MoOMEHTOM mNpeKpallleHusl NPU3HAHMS LIEHHOW OyMaru sBJsieTcs JaTa Iepexoja MpaBa COOCTBEHHOCTH Ha
LIeHHbIE OyMary, a UMEHHO:

- eclu IeHHas OyMmara, MOAJISKUT y4eTy Ha cdeTe JIeIo - JaTa CIMCaHHs LEHHOI Oymaru co cuera Aero,
OTKpbITOro ynpasistoweid komnanuu J1.Y. [IN® B cnenmanu3zupoBaHHOM JIETIO3UTAPUH, TIOITBEPKICHHAS
COOTBETCTBYIOIIEH BBHITUCKOM 1O CUETY JENO;

- IO JACHO3UTHBIM CepTI/I(bI/IKaTaM - JaTa cCIucaHusa C BKJIaaa (Z[eHOSI/ITa) JACHCIKHBIX CpPEACTB,
MOATBCPIKACHHAA BBIIIMCKO# CO cUeTra II0 BKJIagy (,IleHO3I/ITy), WK C AaThl CIIMCAHUS TaKOT'O CepTI/I(I)I/IKaTa,
HOZ[TBGp)KI[GHHOfI aKTOM;

- €CIHM IO SMUTEHTY IEeHHBIX Oymar BHeceHa 3amuck B EIPIOJI o nmukBumanmu - ¢ JaTel 3alucd O
JUKBUAALNHN SMUTEHTA (TIOTYYIeHUS HHOOPMAIINH O JTHKBUIAIIHA YMHTCHTA).

CrpaBeiiBasi CTOMMOCTh IIEHHON Oymaru - 1ieHa onpe/ieieHHas ¢ TTIOMOIIBIO MOJIeNieH, YKa3aHHbBIX B 11. 4.2

CrpaBejyiiBasi CTOMMOCTB JOJICOBBIX IIEHHBIX Oymar npusHaetcs paBHodl 0 (Hoump), B ciaydae MOJTHOTO
MOTAIlICHHs] HOMHHATa B COOTBETCTBHH C YCJIOBHSIMH BBIIYCKA ICHHBIX Oymar - ¢ JaThl IOJHOTO
MOTaIIeHHsI HOMUHAJIA B COOTBETCTBHHU C YCIIOBHSIMH BBIITyCKa [IEHHBIX OyMmar;

ChnpaBeiiBas  CTOMMOCTbh I1IeHHOM Oymarm mnpusHaercs pauoii 0 (Homb), B ciydae oduuumanbHOro
oInyOJIMKOBaHHs COOOIIEHHsT 0 OaHKPOTCTBE SMHUTEHTA IIEHHOH Oymard - ¢ AaTbl OQHIHAIBHOTO OIMyOINKOBAHUS
TaKOI'o COOOIIEHUS.

2. 3a70JDKEHHOCTD TI0 CIeJIKaM C IIEHHBIMH Oymaram#, 3aKJIIOYeHHBIM Ha ycioBusx T+ (pu HecoBIajeHHH
JaThl TIOCTaBKM IIEHHBIX OyMar, OIpEAENeHHOH YCIIOBHSMH JOroBOpa C JaTOW 3aKJIIOYeHHs J0roBopa  I1o
MOKYTIKE/TIpOoJiake LIEHHBIX Oymar):

- B KaueCTBE aKTHWBa MPHU3HAETCS B JIaTy 3aKIIOYCHHsI JOTOBOpa MO TPUOOPETEHHIO (peannu3aliu) EeHHBIX
Oymar.

- TIPeKpalaeT CBoe MpU3HAHKE B JIaTy Mepexoja MpaB cOOCTBEHHOCTH HA IIEHHbIE OyMard TOJTBEPKISHHA
BBIITUCKOM 1O CYETY JIETIO.

.CripaBejiriBasi CTOMMOCTh 32JI0JKCHHOCTH 110 CHICJIKaM C IICHHBIMH Oymaramu, 3aKJIFOYCHHBIM Ha YCIOBHUSIX
T+ ompenensercs B pa3Mepe pPasHUIBI MEKIY  CIHPABEIIMBOH CTOMMOCTBIO IIEHHOW OyMaru, sIBIISIOIICHCS
MPEIMETOM CACTKU U CYMMOM CIICJIKH B BAIOTE CIICJIKH, TIPUBEACHHON K PYOIIIO IO TEKYIIEMY KYpPCY BaJIIOTHL

B cnydae moyio:KUTEIBHOM pa3HUIBI, CIENKA MPU3HACTCS B COCTABE aKTHBOB (IEOMTOPCKAsT 3a0KCHHOCTD)
y MOKymaTelns/ B cOCTaBe 00s13aTeNbCTB (KPEAUTOPCKAs 3a0JDKEHHOCTh) Y MPOJABIa, OTPHLATSILHON Pa3HHUIIBI -
B COCTaBe 00s3aTenbCcTB  (KPEOUTOPCKash 3al0JDKEHHOCTh) Y TOKYIATENsA/B COCTaBE AKTHBOB (IcOMTOpCKAs
3aJI0JDKEHHOCTD) Y TIPOJIaBIia.



4.1. Omnepanun, coBepiiaeMbie Ha BO3BPaTHOI OCHOBe

IIpn mepenade meHHBIX OyMar Mo ONEpaIysIM, COBEpPIIACMBIM Ha BO3BPAaTHOW OCHOBE, HE BICKYIIUM 3a COOOH
MepEX0] BCEX PHUCKOB M BBITOJ, CBS3aHHBIX C BIIAJCHHEM NEPEAaHHON IIEHHOI Oymaroil, npekpamieHne nmpu3HaHus
MepeIaHHBIX [IEHHBIX OyMar He IpOUCXOoauT. [Ipy 3TOM JIEHEKHBIE CPEACTBA, MOIyYCHHBIE IO TAKUM OIEpPaIHsiM, C
MOMEHTa HX IOCTYIUICHHS M OO MOMEHTa BO3Bpara NPH3HAIOTCS B KadecTBE 00s3aTenbcTBa (KPEAUTOPCKOM
3aJolDKeHHOCTH). Takme 00s3aTenbcTBa  OLCHHUBAIOTCA 110 METOAMKE, AHAJIOTMYHOH METONUKE OLEHKH
CIpaBeATNBON CTOMMOCTH MOJTY4YEHHBIX 3aMOB.

IIpu monyueHnu IeHHBIX OyMar IO OmepalusM, COBEpIIaeMbIM Ha BO3BPAaTHON OCHOBE, HE BIEKYIIHUM 3a COOOM
Mepexo/] BCEX PUCKOB U BBITOJI, CBA3aHHBIX C BJIAJICHUEM IICHHON OyMaroi, Npu3HaHUs MMOJyYeHHBIX [IEHHBIX Oymar
He mnpoucxonuT. Ilpu 3ToM JeHeXHBIE CpencTBa, MEPEUYMCICHHBIE II0 TaKUM ONepaunusM, ¢ MOMEHTa HX
MepeyrCICHUs] 1 O MOMEHTa BO3Bpara NPH3HAIOTCS B KayecTBE aKTUBOB (A€OMTOPCKOW 3aJ0DKeHHOCTH). Takue
AKTHBBI OLICHUBAIOTCS CIIETYIOLINM 00pa3oM:
- aKTHBBI, BO3HHUKIIHE IO ONEpaunusM ¢ OaHKaMH, - 110 METOJWKE, AHAIOTUYHOH METOJOWKE OLEHKH
CIpPaBENINBON CTOUMOCTH JICTIO3UTOB;
- aKTHBBI, BO3HUKIINE 10 OINEPAUsAM C IIPOYNMH OPTaHU3ALMSIMH, - MO METOANKE aHAJOTMIHOW METOIHKE
OILIEHKH CIPaBENINBOM CTOMMOCTH BBIIAaHHBIX 3aliMOB.

B cayuae, ecin ®oHI npomaeT LeHHble Oymaru, MONYYEHHBIE MO ONEPAlMsAM, COBEpLIaCMBIM Ha BO3BPATHOI
OCHOBE, TO ¢ 3TOro MomeHta MoHA MpU3HaeT 0053aTeNbCTBO O BO3BPATY JAHHBIX LEHHBIX Oymar. O0s3aTenbCcTBO
NpU3HAETCS J0 MOMEHTa OOpaTHOrO BBIKYyIa AAaHHBIX IIEHHbIX Oymar OHIOM WM JAPYroro yperyJinpoBaHUs
00s13aTeNbCTBA IO BO3BPATy IIOJyYEHHBIX IIEHHBIX Oymar. Takoe 00s3aTeNbCTBO OLIEHMBAETCS B CyMME, PaBHOM
CIpaBeJIMBOM CTOMMOCTHU TPOJAHHBIX IIEHHBIX OyMar, MoJJIe)KalluX BO3BpPaTy, ONpeesieMOi B BEIOpaHHOM ISt
LEHHBIX OyMar nopsiake.

4.2 Mopeyn OlleHKH CTOMMOCTH LIEHHbIX Oymar

AKTHBHBIM PBIHKOM ISl LICHHBIX OyMar, [IOMyHICHHBIX K TOpPraM Ha POCCHHCKOW MM WHOCTpPaHHOW Ompike (3a
MCKIIIOUEHHEM OOJHMIaliii BHEIITHUX OONMIaloHHBIX 3aiiMoB Poccuiickoit deneparyn; MOATOBBIX IEHHBIX Oymar
WHOCTPAHHBIX I'OCYAApCTB; €BPOOOIMranuii MHOCTPAHHBIX SMHTEHTOB, JOJTOBBIX IIEHHBIX OymMar MHOCTPaHHBIX
TOCYAapCTB; LEHHBIX OyMar MeXIyHapOJHbBIX (DMHAHCOBBIX OpraHM3aIMii) MPU3HAETCS JIOCTYIHAS W HaliroaeMas
OuprKeBas TUIOMIAAKa B CIIy4ae OAHOBPEMEHHOTO COOIIOICHNST HU)KEIIEPEUHCICHHBIX YCIIOBHI:

- IeHHast Oymara JoMylleHa K TOpraM Ha pOCCUHCKON MIM MHOCTpaHHOH Oupike, npuBeneHHol B [Ipunoxenun 3;
- HaNW4¥A 1eHbI (KOTUPOBKH) HA JaTy OTPEAEICHUS CIIPaBeINBOI CTONMOCTH;
- KOJTM4eCTBO clenok 3a nmocienuue 10 ([Jecsats) Toproseix queit — 10 (Hecsts) u Gonee;

- COBOKYTIHBIA 00BeM czenok 3a nocuennue 10 toprossix aneit mpesbicua 500 000 (ITatbcoT ThICSY) pyomneit (wmu
COOTBETCTBYIOITNH pyOJIeBbIil 3KBUBAJICHT 10 Kypcy banka Poccum Ha maty onpeneneHust akTUBHOTO PBIHKA, €CIU
00BeM CIEeTIOK OTpeiesieH B MHOCTPaHHOM BaIlIOTeE).

JUIsl OlEeHKH CHpPaBeNJIUBOii CTOMMOCTH LEHHBIX OyMar B UeJSIX HACTOSIIIMX NMPABUJ OCHOBHBIM PBIHKOM
NPU3HAETCA:

OcHoBHOII pbiHOK s | [lopsinok NpU3HAHUS PBIHKA OCHOBHBIM
LeHHBIX OyMar B HeJsX
HACTOSIINX IIpaBua
onpenenenuss CHA

1 poccemiickuX neHHbIX | MockoBckas Oupika, ecimn MOCKOBCKast OMpaKa SBISETCS aKTHBHBIM PBIHKOM.

Oymar .
B cirydae, ecitm MockoBckast Oupyka He SIBJISIETCS aKTUBHBIM PBIHKOM — POCCHICKast

OupikeBas IUIONIAJIKA W3 4YHCIAa aKTUBHBIX DPBIHKOB, 110 KOTOpPOW OIpeiesieH
HanOonbIMid OOmMMKA O00BEM CHEJOK 10 KOJWYECTBY IIEHHBIX Oymar 3a
npensiaymue 30 (TpuanaTts) aHeid.

[Ipu otcyrcTBUM MHpOpMANKUU 00 00BEME CAEIOK MO KOJMYECTBY IECHHBIX Oymar
HCTONB3yeTcsl MHPopManus 00 o0beMe CHENOK B JICHE)KHOM BbIpaxkeHuu. llpu
paBeHCTBE O0BEMa CHEJIOK HAa PA3JIUYHBIX TOPTOBBIX IUIOIIAAKAX OCHOBHBIM
PBIHKOM CUHTAETCsl TOProBas IUIONIAKa ¢ HAUOOJBIINM KOJIMYCCTBOM CIIEJIOK 32
JAHHBIA IEPUOI.




Jos HMHOCTPAHHBIX
LIeHHbIX Oymar

Poccuiickass Oupka W3 4YHWCla AKTUBHBIX PBIHKOB, IO KOTOPOH OmpeneieH
HamOompmmit oOmmi 00BEM CHENOK TI0 KONWYECTBY IEHHBIX Oymar 3a
npensiaymue 30 (TpuanaTts) AHeidd.

B cmyuae, ecnmu meHHas Oymara He TopryeTcs Ha Poccumiickoir Oupxke -
WnoctpanHast Oupyka W3 dYHciIa aKTUBHBIX PHIHKOB, II0 KOTOPOH OIpeneieH
HamOompmmit oOmmii 00BEM CHENOK TI0 KONWYECTBY IEHHBIX Oymar 3a
npensiaymue 30 (TpuanaTs) AHeid.

[Ipu otcyrcTBHM MHpOpMaIMU 006 00beMe CIENIOK MO KOJIMYECTBY LIEHHBIX Oymar
ucronb3yercs uHpopMalus o0 oObeMe CHIEeNOK B JCHEKHOM BhIpaxkeHuH. [Ipn
9TOM BEJIMYMHBI 00bEMa CHEJOK B BAIOTE KOTHPOBKU NEPEBOJSTCS B pyOSIH MO
kypcy banka Poccun Ha nary onpenenenuss CUA. Ilpu paBeHCTBE 00beMa ClIENIOK
Ha pa3IMYHBIX TOPIOBBIX IJIOLIAJKAX OCHOBHBIM PBIHKOM CUHTAETCSl TOproBas
TUTONIAJKa C HAHOOJIBIINM KOJMYECTBOM CJIEIIOK 3 JAaHHBIN MEPHO/I.

Jast
BHEIIHHUX
00JIMTAlMOHHBIX 3aHMOM
Poccuiickoii Penepanuu,
HOJITOBBIX HEHHBIX GymMar
HHOCTPAHHBIX
rocyaapcrB,
eBpPOo0OIMranuii
HHOCTPAHHBIX
IMHUTEHTOB,
IEeHHbIX
HHOCTPAHHBIX
roCy1apcTB, HEeHHBIX
Oymar MesKIyHapOAHBbIX
¢unancoBbIX
OpraHu3auui

o0Mranmui

JOJITOBBIX
Oymar

MockoBckast 6I/Ip)Ka B ClIydac IMpHU3HAHHA €€ AaKTHBHBIM PBLIHKOM. Ecmm
MockoBckas 61/1p>xa HC ABJIICTCA AKTUBHBIM PBIHKOM, TO BHG6I/II))K€BOI7[ PBIHOK.

OBIIUE MMOJIOKEHUA

I[J'Iﬂ OLICHKHN CHpaBe,IlJ'IHBOﬁ CTOMMOCTH LECHHBIX 6yMar HCIIOJIB3YIOTCSI MOAEJH OLHEHKH CTOUMMOCTH IHEHHBIX
6yMar, AJIsT KOTOPLIX oOIpeaeieH AKTHUBHBII PBIHOK, U MOA€JM OUHEHKH CTOUMOCTH HEHHbIX 6yMar, aJis
KOTOPLIX HE OIIpeac/icH AKTHBHBIH PBIHOK, 2 TAK K€ MO/1€/IU OIEHKH, 10 KOTOPBIM ONPEACTICH AHAJIOTMYHBIH

AKTHB.

Mopneau OlleHKH CTOMMOCTH LeHHBIX Oymar, 1Jisi KOTOPbIX onpeaesisieTcsi AKTUBHbIN Oup:keBoil pbiHOK (1-ii

YPOBEHb)

IlenHble Oymaru

HOpﬂ}_IOK onpeaeJeHus cnpanemmnoifl CTOUMOCTH

Hennas Oymara
POCCUHCKOTO 3MUTEHTa
(B TOM qucie
WHBECTUIMOHHbIE  Tau
pOCCHIiCKIX MaeBBIX
WHBECTUIIHOHHBIX

(hoHIOB, UTIOTCYHBIC
ceptuduKaTel  ydacTus,

JIeno3uTapHast paciucka)

s ompeneneHus CpaBeINBONH CTOMMOCTH, WCHOJIB3YIOTCS IIEHBI OCHOBHOTO DPBIHKA
(M3 ymcnma aKTUBHBIX  POCCHHCKHMX OWpIK), BBIOpaHHBIE B CJIEIYIONEM MOPSAKE
(yObIBaHMS IpHOpUTETA):

a) uena cnopoca (bid) Ha MOMEHT OKOHYaHHWsI TOPrOBOW CECCHU
poccuiickoii Oupxxm Ha pary ompenenennss CUA mpu  ycinoBum
MOATBEPXKJICHUS €€ KOPPEKTHOCTH;

Llena cnpoca, ompeneneHHas Ha aaty onpeaeneHus CUA, mpusHaeTcs KOPPEKTHOH,
€CIIH OHAa HAXOJUTCA B WHTEPBAIEC MEXIY MHUHUMAIbHOH W MaKCHMAJIBHOW IIEHAMH
C/IETIOK, BKJIIOUYAs TPAHUIIBI MHTEPBAJIa Ha 3Ty XK€ JIATy 3TOH XKe OMpiKu;

b) cpenHeB3BemieHHass IleHa HA MOMCHT OKOHYAHHS TOPTOBOM CECCHH
poccuiickoi oupku Ha aaty onpeneincHus CHA;

C) LeHa 3aKPBITHA HA MOMEHT OKOHYAHHSI TOPrOBOM CECCHU POCCHICKOM
Oupxu Ha nmaty onpenesnenns CUA mpu yciaoBHH MOATBEPKICHUS €€

KOPPEKTHOCTH;

I_IeHa 3aKPbITUSA TPU3HACTCS KOppeKTHOﬁ, CCJIM paCKPBIThI JAHHBIC 00 oObemMe TOPI'OB 3a




JCHb U 00BeEM TOPTOB HC paBCH HYJIIO U TaKasd LEHA 3aKPbITHS HC paBHA HYJIIO.

Ecim wa mary ompenenerms CYA OTCYTCTBYIOT ILIEHBI OCHOBHOTO pPBIHKA, IS
OIIPEAETICHNs CIPAaBEANMBOM CTOMMOCTH IIEHHOM OyMaru TNpHMEHSIOTCS MOJACIH
OLICHKH CTOMMOCTH IICHHBIX OyMar 2-To ypOBHSI.

Hennas Oymara
MHOCTPAHHOTO SMHTEHTA
(B TOM quUCIIe

JIETIO3UTapHAasl PaCIIACKa)

Jns  ompeneneHHs CHpPaBEUIMBOH CTOMMOCTH, HCIIONB3YIOTCS IIEHBI OCHOBHOTO
poccHiickoro phIHKa (M3 4ucima aKTUBHBIX POCCHICKHX OWpXK), BBIOpaHHBIE B
CIIeAyIoIIeM Hopsiake (YOBIBaHHS IPHOPUTETA):

a) mena cmpoca (bid) Ha MOMEHT OKOHYAaHHS TOPTOBOM CECCHH Ha TOPTOBOM
IUIOIIAJIKe POCCHMICKON Oupxm Ha nary ompenenenuss CUA npu ycinoBuu

TMOATBEPIKACHUA €€ KOPPEKTHOCTH,

Ilena cmpoca, ompeneneHHass Ha naty omnpeaeneHus CYA, mpusHaeTcs KOPpEKTHOM,
€CIIi OHAa HAaXOJUTCA B MHTEpBAJe MEXAy MUHMMAalIbHONM M MaKCHUMaJbHOW LIEHAMH
CJIEJIOK, BKJIIOYAsi TPaHUIIbl MHTEPBaJa Ha 3Ty e JIaTy 9TOH JKe OHpKH;

b) cpenner3BelieHHas 1eHA HA MOMEHT OKOHYaHHS TOPTOBOM CECCHH POCCHICKOMN
Ooup>xu Ha maty onpenencaus CUA;

C) IIeHa 3aKPBITHSA Ha MOMEHT OKOHYaHUs TOPrOBOIl CECCHU Ha TOProBOM IUIOLIAJIKE
poccuiickoii Oupku Ha nmaty ompeneneHus CUA mpu yCIIOBHH TMOIATBEP KICHHS

€C KOPPECKTHOCTH.

Ilena 3aKpbITHS IPU3HAETCSI KOPPEKTHOM, €CIIM PACKPHITHI JaHHBIE 00 00BEME TOPTOB 3a
JICHb ¥ 00BEM TOPTOB HE PaBEH HYJIIO M Takas IIeHa 3aKPBITHS HE paBHA HYJIIO.

Jlis ompeneneHust CIpaBeUIMBOM CTOMMOCTH, HCIIOJB3YIOTCA LIEHBI), BBIOpaHHbBIE B
CIICAYIOIIEeM TOpsiKe (YOBIBAHUS IPUOPUTETA):

a) uena crnpoca (bid last) Ha MOMEHT OKOHYAHHS TOPTrOBOM CECCHH Ha TOPTOBOM
IUTOINAJKe WHOCTpAaHHOM Oupku Ha paty ompeneneHuss CHA mpu ycrnoBuu
HOATBEPKICHHUS €€ KOPPEKTHOCTH;

Lena cnpoca, onpenenenHas Ha naty onpenenenus CUA, npusHaeTcs KOPPEKTHOM,
€CIIM OHa HaXOAWTCS B MHTEpBaJle MEXIy MHHHUMAIbHOH W MaKCHMalbHOM IeHaMH
CJIEJIOK, BKJIIOYAsi TPaHUIIBl MHTEPBAIa Ha 3Ty e 1Ty 3TOH e OHpKH;

b) wneHa 3akpeITHS Ha MOMEHT OKOHYAaHHWsS TOPrOBOW CECCHM Ha  TOPrOBOIi
IUIOIAAKe WHOCTpAaHHOH Ompkm Ha maty ompeneneHuss CHA mpu ycioBUH

TNOATBCPIKACHUS €€ KOPPCKTHOCTH.

IleHa 3aKkpbITHs MPU3HAETCS KOPPEKTHOM, €CIIM PACKPHITHI JaHHBIE 00 00bEME TOPTOB 32
JIeHb ¥ 00bEM TOPTOB HE PaBEH HYIIIO.

Ecimu na pary ompenenenus CUYA OTCYTCTBYIOT II€HBI OCHOBHOTO pBIHKA, IS
OTIpeJIeJIeHUs] CIPaBEJIMBOM CTOMMOCTH IIGHHOM OyMmaru TNpPHUMEHSIOTCS MOJEIH
OIIEHKH CTOMMOCTH IIEHHBIX OyMar 2-ro ypoBHS.

Mojaen OlleHKH CTOMMOCTH LIEHHBIX 6yMar, JISA KOTOPBIX Oonpeae/asaeTCst AKTHUBHBIH BHeﬁﬂp)KeBOﬁ PBIHOK

WJIH 1)1 KOTOPBIX HMEKTCH HA0/II0jaeMble JaHHbIe B OTCYTCTBHH 1ieH 1-ro ypoBHs (2-ii ypoBeHb)

Ilennblie Oymarn

IMopsaok onpenesieHus: CIPaBeAJIUBONH CTOMMOCTH

Lennas Oymara
POCCHUICKOTrO YMUTEHTA

Lennas Oymara
MHOCTPaHHOTO YMHUTEHTA

(3a HCKITIOYCHUEM
MHBECTHI[HOHHBIX naes

CopasepuBasi  CTOMMOCTh  aKIHMH, O0OpalalIIMXC HAa POCCHIICKHX H
HHOCTPAHHBIX (OHIOBBLIX OMpIKaX, ompelensieTcss B COOTBETCTBHH ¢ MOJENbLIO
OLICHKH, OCHOBAHHO¥ HA KOPPEKTHPOBKE HCTOPUYECKOI IeHBbI.

JlaHHas KOPPEKTUPOBKA IMPUMCHSETCS B CIy4ae OTCYTCTBHUS HAOIIOJaeMOW ILCHBI B
TedeHHue He Ooyiee Jecath paboumx IHEH (nasee HUCHONB3YeTcss 3  YPOBCHB).
Jns meneit oleHKH CHpaBeITMBOM CTOMMOCTH HCIIOJIb3YEeTCS CPaBHEHHE JIMHAMUKU

(TOXOmHOCTH 32  OINpENeNeHHBII INPOMEXYTOK BpPEMCHH) aHAIM3HUPYEMOTO
(UHAHCOBOTO ~ WMHCTPYMEHTa €  JWHAMHKOH  PBIHOYHBIX  HHIUKATOPOB.
B KadyecTBe PBIHOYHBIX WH/IAKAaTOPOB MOTYT HCTIOJTBb30BaThCS:

- MHJIEKCHI aKIIMH IMUPOKOTO phIHKA (OCHOBHBIE MHIIEKCHI), Takne kak Mugexc MMBB,




pOoCcHiiCKIX MaeBbIX
WHBECTUIIMOHHBIX (OHIOB,
WUTOTEYHBIX CEPTU(PHUKATOB
y9acTHs, JAETO3UTapHBIX
pacImcoK)

PTC, MSCI, S&P500, DIJIA u JIpyTHe;
- KanWTalu3alldOHHBbIE WHIEKCHI aKMuil  (BBICOKOW, CpeaHer W HU3KOH
KaIuTaaIn3aIum);

- oTpacieBbie WH/ICKCHI.
I[Ipu BeIOOpe WHAEKCA TPEHMYIIECTBO OTHACTCS WHACKCY, PACCUATHIBAEMOMY
OpraHU3aTOPOM TOPTOB, HA KOTOPOM oOpamraercs eHHas Oymara. [lo gemo3urapHbIM
pacmmckaM BO3MOJKHO FHCIIONIB30BaHHE PBIHOYHBIX HMHIUKATOPOB B OTHOLICHHUU
0a30BbIX aKTHBOB.
B cnyuae, ecnu BajioTa MHAEKCAa OTJIMYAETCS OT BajIOThl OLIGHUBAEMOW IIEHHON
Oymaru, pacyeT TPOM3BOJUTCA C YyYETOM KYpPCOBOM pasHHUIBI IO  Kypcy,
onpezieNiieMOMY B COOTBETCTBUM ¢ lIpaBuiamu omnpeneineHus: CTOUMOCTH YHUCTBIX
aKTUBOB. (37leCh BCEra Jyyllle TPUMEHATh OWpPKeBOM Kypc, He Kkypc LIB)

PI’= PO’ * (E(Rp) + 1)
E(Rp) = Rf + o + B * (Rm - Rf)
Rm = P1/P0 - 1
rue:

P1’ - cmpaBemnmuBasi CTOMMOCTh OJHOW IIEHHOM Oymaru Ha naty ompexaenenus CUHA
PO’ - mocnenmHss ompeneneHHas CIpaBeIIMBas CTOMMOCTH LEHHOH Oymaru
Pl - 3HaueHHWe pBIHOYHOIO MHAMKAaTopa Ha JjaTy onpepeineHus CUA
PO - 3HaueHHWe pBHIHOYHOTO HWHAMKATOpPAa HA JaTy, MPEALICCTBYIOIIYIO [aTe
onpeneneHus CUA

Rf - Ge3puckoBas cTaBKa JOXOJHOCTH, OMPENCIICHHAS B COOTBETCTBUH CO 3HAYCHHEM
KPHBOH OECKYMOHHOH TOXOJHOCTH FOCYJapCTBEHHBIX IIEHHBIX OyMar Ha MHTEpBaje B
OOVH TOoJ (aJbTEPHATHBHO BO3MOXXHO TPHMEHATh WHANKATHBHYIO B3BEIICHHYIO
CTaBKy OJHOJHEBHBIX PYOJIEBBIX KpPEAHWTOB (IEMO3WTOB) Ha YCIOBUAX «overnight»
RUONIA)

B - xodpoumment "Oera", pacCUMTAHHBIA MO0 W3MCHEHWSM IeH (3HAYCHUH)
PBIHOYHOTO HMHIWKATOPa M W3MEHEHHWSAM IIeHbl LeHHOW Oymaru. s pacdera
ko3(punrenTa B HMCHONB3YIOTCS 3HAYCHUS, ONpeJeNieHHble He Ooiee deM 3a 45
pabouunx THEeH
o - xko3pdumment "anpda", pacCUMTAHHBIA MO H3MCHEHHUSAM II€H (3HAYCHUIA)
PBIHOYHOI'O HMHIMKATOPa M HW3MEHEHHMsSM LeHbl LeHHoW Oymaru. Jlist pacyera
k03¢ GHIMEeHTa 0 HCIIONB3YIOTCSI 3HAYCHUS, ONpeJesieHHble He Oosee udem 3a 45
pabouux THEeH
[Mpumenenne o — Kod(pPUIMEHTa B JaHHOM pacueTe He SBIseTCs 00s3aTeIbHBIM.
Jns  ouleHKM chopaBedJIMBOM CTOMMOCTM K 3HaueHuto P1°  npumenstorcs
KOPPEKTHPOBOYHbIE KO(G(PHUINECHTHI, 3aBUCSIINE OT CTENCHW HEAKTHMBHOCTH PBIHKA.
[pn OTCYTCTBUH TOPTOB 1o LIEHHOU Oymare B TEUeHHE:
- TIOCJIEAHUX TpeX paboumx mHeH mpumeHsercs kKodddumuent n3 nuamazona 0,99 —
0,98

- MOCJIEJHUX MATH pabounx NHed npumMensiercs koddduiuent u3 auanazona 0,97 —
0,96

- TIOCTIETHUX JECITH pabouuX JHEH MpUMeHseTcs KodpduueHT u3 quana3ona 0,95 —
0,94

Juist odsmranuii poccuiickux IMUTEHTOB B NMOPsiIKe YObIBaHUS IPUOPHUTETA:

a) uena, paccuurannas HKO AO HPJ]
b) Mozenb omeHKH 1S IEHHBIX OyMar, HOMUHUPOBaHHbBIX B pyOuisx (TIpunoxeHue 2)

HpI/I OTCYTCTBHUU HCO6XOI[I/IMI)IX JaHHBIX JId pacueTa CTOMMOCTH, CHpaBCJIMBasA
OLICHKA OIPCACIACTCS HA 3-m YPOBHE OLICHKU.

Jaist 00sMranuii HHOCTPAHHBIX IMUTEHTOB:

st ompezeneHus] CHpaBeUIMBONH CTOMMOCTH, HCIOJB3YIOTCS HaOII0JaeMble [IEHbBI
aKTUBHOTO BHEOWPIKEBOTO pHIHKA, BHEIOpaHHBIE B CIEHyIONIeM MoOpsake (yObIBaHUS
TIPUOPUTETA):

a) mema BGN (Bloomberg Generic), packpsiBaeMas HH(DOPMALHOHHON
cuctemoii "biymGepr" (Bloomberg) Ha maty onpeneneaust CHA;




b) wema BVAL (Bloomberg Valuation), packpeiBacmas HHPOPMALIMOHHO
cucremoii "birym6epr" (Bloomberg) va naty onpenencans CHA.

Oo6muramus BHEIITHAX
OOMMIalMOHHBIX  3aMMOB
Poccuiickoit ®enepanuun

JonroBast neHHast Oymara
MHOCTPaHHBIX rOCy1apCcTB

EBpooGurarus
WHOCTPaHHOTO OSMUTEHTA,
JoNroBasi LieHHas Oymara
WHOCTPaHHOT'O
rocymapcTBa

Llennas
MEXAYHapOAHOU
(hMHAHCOBOW OpraHU3aINN

Oymara

Jns ompeneneHHs CHPaBeIMBON CTOMMOCTH, HCIIOJB3YIOTCS HaOII0aeMble LECHBI
AKTUBHOTO BHEOWP)KEBOTO pBHIHKA, BHIOPAHHBIC B CIEAYyIOMEeM Iopsake (yObBaHUS
MIPUOPUTETA):

a) uena BGN (Bloomberg Generic), packpsiBacMas HHGPOPMAIHOHHON
cucremoii "briymoepr" (Bloomberg) Ha naty onpenenenust CUA;

b) wuena BVAL (Bloomberg Valuation), packpbiBaemasi HHGOPMAIIHOHHO
cucremoii "biiym6epr" (Bloomberg) Ha naty onpeaencaus CHA.

Ecnu  yka3aHHblEe IEHBI OTCYTCTBYIOT, JUIS IIEHHOH Oymaru mnpumensercs 3-i

YPOBCHb OLICHKHU CTOUMOCTH LICHHBIX 6yMar.

MHBecTHLIMOHHBIE nau
POCCUIICKHUX IIAaeBbIX
WHBECTHLUOHHBIX (DOH/IOB,
UIOTEYHbIE CEePTU(HKATHI
y4acTus

Jnst ompenencHusl CIpaBeUIMBOM CTOMMOCTH HCIIONB3YETCS pacdeTHass CTOMMOCTB
WHBECTHLMOHHOTO Tast (cepTH(UKaTa Y4acTHs), ONpPEACICHHAS B COOTBETCTBHU C
HOPMAaTHBHBIMHM IIPaBOBBIMHM akTaMu Ha nary omnpenenenuss CHA wu packpbitas /
IpegocTaBiIeHHas ynpasistoniei komnanueit [IN® (MmoTeyHOro NOKpHITHS).

B ciywyae oTCcyTCTBHS PACKpBITHIX YHPABIISIOLIENH KOMIIAHWEW NaHHBIX O pPacuyeTHOU
CTOUMOCTH, IPUMEHSETCs 3-i ypOBEHb OLIEHKH.

Jeno3urapHas pacnucka

I[J'IH OIPCACIICHUA CHpaBe}IﬂI/IBOﬁ CTOMMOCTHU HCIIOJB3YETCA pacu€THass CTOUMOCTH
L[GHHOﬁ 6yMaFI/I, Ha KOTOPYX BblJlaHa ACTIO3UTApHAsA PACIIMCKA, OMPCACICHHAA I10
AJITOPUTMY OIIPEACIICHUA CHpaBCZ[J'IPIBOﬁ CTOMMOCTH Ha OCHOBAHHUM LICH 1-ro YpPOBH,
YKa3aHHBIX B HACTOAIIUX HpaBHnax OIpCACICHUA CqA, C Y4YE€TOM KOJM4YCCTBA
IOCHHBIX 6yMar, IpaBa Ha KOTOPBIC MOATBEPIKAACT OAHA ACTIO3UTAPHAA paClrCKa.

[Mpn orcyrcTBUM LeHBI MO 1-My ypoBHIO HEHHOM Oymaru, Ha KOTOPYIO BBIJaHa
JIeTIO3UTapHask PaclyCcKa, NPUMEHSIETCS! TOPSIIOK PAcdeThl LIEHbI 2 YPOBHS JUIS aKIHH.

Ha naty ompenenenus CHA doHaa B ciydae, KOTJa OTCYTCTBHE PHIHOYHBIX IIeH 00YCIOBIEHO HETOPTOBBIM JHEM
OCHOBHOTI'O PBIHKA, TOMYCTHMO HCIIOJIb30BaTh IICHBI IMOCICIHEr0 TOPrOBOro MHS, MPEANICCTBYIONIETO THIO pacyera

CHA.

Mopneau OLEHKH CTOMMOCTH LEHHBIX Oymar, M KOTOpPbIX He omnpeae/sieTcsl AKTHBHBIH PBIHOK U
OTCYTCTBYIOT Ha0Jl0aemMble TaHHbIe (3-il ypoBeHb)

Ilennblie Oymarn

Ilopsiiok onpeaeneHusi CIPpaBeIJIMBOH CTOMMOCTH

Jerno3uTHslii cepTuduKar

I[J'IH OIpCACIICHUA CHpaBCﬂJ’[HBOﬁ CTOMMOCTH, HCHOJIB3YCTCA METOJA OHNpECACICHUA
CHpaBeHJ’IHBOﬁ CTOUMOCTH, HpI/IHHTHﬁ JJI1 JCHCKHBIX CPEACTB BO BKJIaJaX

Lennas Oymara
POCCHHCKHMX 3MUTEHTOB U
LCHHas Oymara
MHOCTPaHHbBIX SMUTEHTOB

JIJIs OLIeHKU UCTIONIB3YETCS CTOUMOCTb, OPEAEIEHHYIO OLICHIIMKOM TI0 COCTOSHUIO Ha
nary He panee 6 (Lllects) mecsiueB 1o natel onpenenenuss CHA M cocTaBlICHHOTO HE
nozauee 6 (Llects) MecsLeB 10 ATl ONPEAEIECHHS CIPaBEJIMBON CTOUMOCTH.




Mojesiu OIEHKH CTOMMOCTH EHHBIX 6yMar, M0 KOTOPBIM OIpeae/ICH AHAJOTHYHBIH aKTHB

Lennvie bymazu

Ilopsaook onpedenenus cnpagedsusol CHmouMocmu

Llennas Oymara siBisieTcs
JOTIOTHUTENbHBIM
BBIITYCKOM

J11s1 o1leHKH LIeHHOW OyMaru CHONb3yeTcs LieHa BBIyCcKa (aHaJIOTUYHOTO aKTHBA), MO
OTHOIIGHWI0O K KOTOPOMY [aHHBIH BBINYCK  SBIAETCS  JOIOJHHUTEIBHBIM,
ompezeneHHas, Ha fgary ompenencHus CHA B COOTBETCTBHM C MOJIENSM OIECHKH
CTOMMOCTH LICHHBIX OyMmar, AJisl KOTOPBIX OMpE/AENICH aKTHBHBIA PBIHOK.

CropaBemuBas  CTOMMOCTh  OHNpEAENseTCA
BO3HMKHOBEHHS  CIIPABEAJIMBOH  CTOMMOCTH
JIOTIOJTHUTENBHBIM BBIITYCKOM.

COIJIaCHO
ICHHOM

TOMY
Oymary,

MOPSIAKY IO
SIBIISIIOLIIEHCS

Hennas Oymara,
MOJyueHHas] B pe3yJbTare
KOHBEpTallMd B Hee
JIpyroil LeHHOW Oymaru
(ucxomHoOM LIEHHOU

Oymarn)

Jns oueHKM LEHHOW Oymaru, HCIHOJNB3YyeTcsl IieHa HCXOJHOW LeHHOW Oymarwy,
ompeneneHHas Ha gaty ompeaeneHus CYHA B COOTBETCTBHM C MOJCISAMH OIICHKH
CTOMMOCTH IIGHHBIX Oymar, i KOTOPBIX onpeneleH AaKTUBHBIM PBIHOK,
CKOPPEKTHPOBAHHAs C YU4eTOM K03(h(hUIIMEeHTa KOHBEPTALHH.

Ecnu HEBO3MOXXHO OINpeNeIuTh B COOTBETCTBHM C MOJENSAMH OLEHKH CTOMMOCTU
LEHHBIX OyMmar, JUii KOTOPBIX OINpEZEICH aKTHUBHBIH PHIHOK IIEHY MCXOIHOW IEHHOH
Oymarm Ha pary ompeneneHus CYA, wucnoib3yercss CIpaBeliiBas CTOMMOCTB
WCXOIHOW IIEHHOH Oymary, onpeaeIeHHas Ha 1aTy KOHBEPTALH, CKOPPEKTHPOBaHHAS
¢ yaeToM Ko3(h(pUIIHeHTa KOHBEPTAIIH.

ChpaBeuiiBass  CTOMMOCTh  OINpPEAENSETCS  COMVIACHO  3TOMY  HOPSAOKY 110
BO3HHUKHOBEHHS CIIPABEIJIUBON CTOMMOCTH IIEHHOW OyMaru mojyd4eHHO! B PE3yNIbTaTe
KOHBEPTAIIMHU B HEE APYTOii 1IEHHOI OyMaru (MCXOIHON LIEeHHOH Oymarn).

e OuEeHOYHOI CTOMMOCTBIO aKkmMi c Oosblned (MeHbIIeH) HOMUHAJIBHON
CTOMMOCTBIO, IIPU3HAHHBIX B pe3yJibTaTe KOHBEPTAIIMHM B HUX MCXOIHBIX
aKIuii, ABISETCS OIEHOYHAS! CTOMMOCTh KOHBEPTUPOBAHHBIX B HUX aKIIUH.

e ONEHOYHOH CTOMMOCTBIO aKIUil TOH e KaTeropud (THUMA) C WHBIMH
MpaBaMU, IPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAIMH B HUX UCXOIHBIX aKIUH,
SIBIISICTCS OLIEHOYHASI CTOMMOCTh KOHBEPTUPOBAHHBIX aKITHIA.

e  OueHOYHOW CTOMMOCTBIO aKIWH, IPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALUH
Opu  pOOJEHNUM WCXOJHBIX AaKIWH, SBISIETCS OIEHOYHAsh CTOMMOCTD
KOHBEPTHUPOBAHHBIX aKLIMH, JeIeHHas! Ha KOIQPHUIIMEHT ApOOIICHHS.

e  OneHOYHO! CTOMMOCTBIO aKIUi, MPU3HAHHBIX B pe3yjbTaTe KOHBEPTAI[HH
IIPY KOHCOJUJALMHU HCXOAHBIX AKLMH, SBISETCA OLICHOYHAs CTOMMOCTh
KOHBEPTHPOBAHHBIX aKIWH, YMHOKEHHAas Ha K03()(OUIIMEHT KOHCOTUIAIINH.

e OneHOYHOW CTOMMOCTBIO QKU WM OOJMramuii HOBOTO BBIMYCKa,
MPU3HAHHBIX B PE3YJIbTATE KOHBEPTAIMH B HUX KOHBEPTHPYEMBIX HCXOIHBIX
IEHHBIX OyMmar, SsBISETCS OIIGHOYHAas CTOMMOCTh KOHBEPTHPOBAHHBIX
LEHHBIX OyMar, JeJIeHHas Ha KOJHMYECTBO aKIWi (0ONMuraiuii), B KOTOpoe
KOHBEPTHPOBaHA OJJHa KOHBEPTHpYyeMas IIeHHas Oymara.

e  OLEHOYHOH CTOMMOCTBIO aKLUH, IPU3HAHHBIX B PE3YyJIbTAaTe KOHBEPTALUU B
HUX WCXOJHBIX aKIWi NpU peopraHu3alud B (OpPME CIHSHUS, SBISETCS
OLIEHOYHAsi CTOMMOCTh KOHBEPTHPOBAHHBIX IIEHHBIX Oymar, yMHOKEHHasl Ha
K03 PHUIINEHT KOHBEPTAIIHH.

e OnEeHOYHON CTOMMOCTBIO aKIWH BHOBH CO3JaHHOTO B  pPE3yibTaTe
peopranm3ani B (opMe pa3AeNeHUs W BBIACICHUS aKIIMOHEPHOTO
o01mecTBa, MPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAIIMN B HUX UCXOIHBIX aKIUH,
ABIISIETCA OLIEHOYHAs: CTOMMOCTb KOHBEPTHPOBAaHHBIX aKIUH, J€JIEHHAs Ha
k03¢ ¢unneHT kouBeprauu. B ciydae, eciau B pe3yJsibTaTe pasaeseHus WIn
BBIJICJICHUSI CO37aeTcs [JBa MM OoJjiee aKUMOHEPHBIX OOIecTBa, Ha
K03 punneHT KOHBEpTaLUu1 JENUTCS OLICHOYHAs CTOUMOCTb
KOHBEPTHPOBAHHBIX  aKIMif, YyMEHBIIEHHAs MPONOPLUOHANIBHO JO0JE




HMMYIIECTBA PEOPraHU30BAHHOTO AaKI[MOHEPHOrO OOIIeCcTBa, MEpPEIaHHOrO
aKIMOHEPHOMY OOIIECTBY, CO3IaHHOMY B pe3yiabTaTe pa3felcHUs WA
BBIJICIICHUS.

e OmeHoyHas CTOMMOCTb AaKOWH BHOBb CO3JAaHHOTO B  pE3yJbTaTe
peopraHu3anuy B (opMe BBIAEICHHUS aKIIMOHEPHOTO O0IIECTBA, MPU3HAHHBIX
B pe3yJibTaTeé WX DPACIHPENCIICHHS CPEeOH aKIMOHEPOB PEOPraHH30BAHHOTO
aKIJMOHEPHOTO O0IIECTBA, CYUTACTCS PAaBHOH HYIIIO.

e OueHOYHOW CTOMMOCTBIO OOJHMranuii HOBOTO BBINTYCKA, NPU3HAHHBIX B
pe3ysbTaTe KOHBEPTALMKM B HUX MCXOJAHBIX OOJIMralMii MpH peopraHu3aliuu
OMHUTEHTa  TaKUX  OOJHMrauuii, sBIsSETCS  OLEHOYHAas  CTOMMOCTh
KOHBEPTHUPOBAaHHBIX OO ALIUH.

5. HpI/I3H2Hl/Ie H OIICHKA 6npmem,1x NMPOU3BOAHBIX (l)PI]-IaHCOBLIX HHCTPYMEHTOB
5.1. HepBOHa‘laJ’lBHOQ NMPU3HAHUE U NMPEKPALICHUE IIPU3HAHUSA

BupxeBoil mpow3BoAHBIN (UHAHCOBBIM HHCTPYMEHT NPHU3HAETCS B MOMEHT 3aKJIIOUEHHS COOTBETCTBYIOIIETO
KOHTpaKTa Ha Oupike.

[pexparrenue MpU3HAHKS OUPKEBOTO TIPOM3BOIHOTO (PHHAHCOBOTO HHCTPYMEHTA MPOUCXO/IHT:
- B CIlyJae WCIOJHEHUs KOHTPAKTA;
- B pe3yJbTare BO3HUKHOBEHHS BCTPEUHBIX 00S3aTEIBCTB MO KOHTPAKTY C TAKOM e Crennu(pUKaInei, T.e.
3aKIII0YCHUE O(CCTHOM CICTIKHY;
- MPpECKpalcHue O65133TGJ'HJCTB IO KOHTPAKTY IO MHBIM OCHOBAHHAM, YKa3aHHBIM B IIpaBUJIaX KJIIMPpHUHIaA, B
YCTaHOBJICHHOM UMHU NOPAIKE.

5.2. OHeHKa CTOUMOCTH IPOU3BOAHOTO (l)ﬂHaHCOBOl"O HHCTPYMEHTA

OCHOBHBIM PBIHKOM MPOHM3BOJHOTO (PMHAHCOBOTO HMHCTPYMEHTa fABIsAeTCA Oupka, Ha KOTOpoil DOHIOM OBLT
3aK/II04YEH COOTBETCTBYIOIIMNA KOHTPAKT.

CnpaBeyIMBOH CTOMMOCTBIO TIPOM3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBJISICTCSI €TI0 ITOCHIEIHSS pacuyeTHas IieHa
(Teopernueckas 1ieHa), onpesensieMast Oupxei, Ha kotopoir @OHIOM OBUT 3aKITIOYEH COOTBETCTBYIOIINH KOHTPAKT.

B ClIy4ac, €CJIM KOHTPAKT ABJIACTCA MAPXKUPYEMbIM H (DOH,HOM Ha AaTy OHCHKHU OTpaX€Hbl BCC paCHCThl 1O
BapHaHHOHHOﬁ Mapike, CripaBeiyimBast CTOUMOCTD IIPONU3BOJHOIO (I)I/IHaHCOBOl"O HWHCTPYMCHTA paBHA HYJIIO.

6. IIpu3HaHue U OLleHKA 1eOUTOPCKOM 3a10/KEHHOCTH M IpPeAoIIaT.

6.1. Ilpm3Hanme (MpeKpalleHHe NMPHU3HAHHUA) JeOUTOPCKON 32/0/KEHHOCTH OCYHIECTBISIETCH B
cleyloneM nopsake:.

6.1.1 Jleburopckas 3aJ0JDKEHHOCTh, BO3HHUKIIAS B PE3YyJbTaTe OCYIICCTBICHUS CICIIOK ¢ akTtuBamu DoHa,
MpHU3HAETCSI KaK aKTUB C MOMEHTAa Mepeaadd aKTHUBOB (JIEHEKHBIX CPEJCTB) JHUIly, B OTHOIIEHWH KOTOPOTO
BO3HHKAET AeOMTOPCKas 3a0DKSHHOCTb.

6.1.2. Jlebutopckast 3a10/DKEHHOCTh, BO3HHUKINAS B PE3yJIbTATe PACUYCTOB IO MPOYMM OIMEPALIUAM, MPU3HACTCS Kak
aKTHUB C MOMEHTa TMepeaayd JACHEeKHBIX CPEICTB JIMIy, B OTHOIICHHH KOTOPOTO BO3HUKAET JAeOMTOpCKas
3a/10J>KEHHOCTb.

6.1.3. JleObutopckast 3a10JDKEHHOCTh 110 TPOLEHTHOMY (KYIIOHHOMY) JJOXOJY, YaCTUYHOMY/IIOJHOMY IOTalIeHUI0
SMHUTEHTOM OCHOBHOTO JI0JITA 11O JIOJTOBBIM IIEHHBIM OyMaraM IpH3HAeTCs:

- neGuTopcKas 3a0JDKEHHOCTH 110 MPOLEHTHOMY (KYNMOHHOMY) J0XOJy IO JIOJrOBBIM IIEHHBIM OymaraMm — ¢ JaThl
HACTYIUICHHMs Hayajla CpoKa MCIOJHEHMsl 00s3aTesIbCTBa MO BBIIUIATE KYIOHHOTO J0X0Ja (Jara OKOHYAaHUS
KYIOHHOTO TIEPHO/Ia) B COOTBETCTBUH C YCIOBHUSAMH BBIIYyCKa IIEHHOW Oymaru.

- IIG6I/ITOpCKaH 3aJ0JI2KCHHOCTH I10 qaCTHqHOMY/HOHHOMy TIOTAaIICHHUKD DMHUTCHTOM OCHOBHOI'O A0JIra 1o JOJI'OBBIM
LCHHBIM 6yMaraM — C JaTbl YaCTUYHOT'O HUJIU ITOJIHOT'O IMOTallI€CHUA HOMHWHAJIa HA OCHOBAHUM PCIICHUA O BBIITYCKE.

Jleburopckas 3a70/DKEHHOCTh 10 MPOIEHTHOMY (KYIMOHHOMY) IIOXOAY, YaCTUYHOMY/TIOTHOMY TIOTAIlIeHHIO
IMHUTEHTOM OCHOBHOTO JIOJITA 110 JOJITOBBIM LIEHHBIM OyMaram mpekpaiiaeT Mpu3HaBaThCs:

- C JaThl UCIIOJHEHUS 0053aTe’IbCTB AIMUTCHTOM, IOATBEPIKJICHHONH OaHKOBCKOH BBIIMCKOM C PacyeTHOro cyera
ynpasistroierd komnanuu J1.Y. ITM® nnn otuerom 6pokepa TN D;




- C JaThl JUKBHIAIMK OSMHUTEHTa, corjacHo Beimucke W3 EIPIOJI (WM BBIMMCKHM W3 COOTBETCTBYIOIIETO
YIOJTHOMOYEHHOTI'O OpTaHa HHOCTPAHHOTO TOCYAapCTBa).

6.1.4. Jlatoii mpekpamieHus NpH3HAHUSA ACOMTOPCKON 3aJ0JDKEHHOCTH IO MPOICHTHOMY (KYIIOHHOMY) ITOXOXy B
KauecTBE aKTUBA SBJISICTCS:
- Jara 3a4MCIICHHs CyMMBI IPOLEHTHOTO (KYHOHHOT0) I0X0/la Ha PAacyeTHBIN CYeT;
- JaTa npeKpalleHHs IPU3HaHKs IEHHOH OyMaru B CBSI3M C €€ peali3aluei.
- JaThl, KOrJa cTaja AocTynHa uHpopmarms o BHeceHus 3anucu B EI'PIOJI o nukBupanmu o0s3aHHOTO
JHLa.

6.1.5. JlebuTopckas 3aJOIDKEHHOCTD 1O IPUYUTAIOIIUMCS K TIOJIyYSHUIO TUBHICHAM IIPU3HAETCS KaK aKTUB C JaThl
cOOOIIEHNsI OMHUTEHTOM B  HMH(MOPMAIMIOHHOM pecypce MNPHYHUTAIONINXCS aKIUOHepaM IUBHICHIOB (1aTta
YCTaHOBIICHHS NIPaB aKIMOHEPOB Ha IIOJyYEeHHE BBIIUIATHI). B KauecTBe MCTOYHHMKA MH(GOPMAIMU HCIOJIB3YIOTCS
uHpopManroHHEe pecypcehl Bloomberg, Financial Company Profit House www.phnet.ru, HOA u np. Kpurepuem
BBEIOOpa SBISIETCS KAYeCTBO MPENOCTaBIIEMON HHGOOPMAIIUH U yIOOCTBO IOCTYNA K TAHHBIM.

6.1.6. leburopckas 3aq0KEHHOCTh, YKka3aHHas B 1. 6.1.3. u 6.1.5 TlpaBun onenkn CYA, mpu3HaeTcs TOIBKO B
cirydae, eclu:
- - CYIIECTBYET BEpOSTHOCTH TOTO, YTO SKOHOMUYECKHE BBITOABI, CBSI3aHHBIE C TNPHIUTAIOIIAMCS
MIPOLEHTHBIM (KYTTIOHHBIM) JOXO0JI0M WM IPUIUTAIOIMMUCS JUBHACHAAMH, TTOCTYAT B DOHI.
- - CyMMa TpOIIEHTOB (JIMBHUICHIOB) MOKET OBITh HAJIEKHO OIICHEHA.

6.1.7. CymMa IpOLIEHTOB MOYET OBITh HAa/Ie)KHO OLIEHEHA, €CJIM YCIOBHUSMH J0T0BOPa (YCIOBUSIMH BBIITyCKa [IEHHBIX
Oymar) ycTaHOBJIEHA CTaBKa IPOLIEHTA U TOPSIOK €€ pacyera.

6.1.8. Cymma OMBHMICHAOB MOXXET OBITH HAJIEKHO OLEHEHa, €CIM B JOCTYIHBIX WH(MOPMAIMOHHBIX pecypcax
OMHUTEHTOM pAacKpbiTa MH(OpPMALUs O pa3Mepe JUBUACHIOB II0 aKIMsAM Kakaoil kareropuu (tuma), popme HX
BBHIIJIATHI, TOPAOKE BBIIUIATHl TUBHICHIOB B HE JCHEXKHOW Qopme, mate, Ha KOTOPYIO ONpEACISAI0TCS IIUIA,
MMEIOIIME IPABO HA MOJIYyYEHNUE TUBHICH/IOB.

6.1.9. laToii mpexparieHus Mpu3HaHUSA JeOUTOPCKOH 3aJJ0JDKEHHOCTH 10 BEITIATE IUBUICHIOB B Ka4eCTBE aKTHBA
SIBJISICTCSL:

- J1aTa 3a4HCJICHUS CYMMEBI BHITUTAYCHHBIX TUBUACHIOB Ha PaCUCTHBIN CUET;

- JaThl, KOTJa cTana noctymHa nadopmaist o BHeceHus 3amvcu B ET'PHOJI o mukBumanmu sMuTeHTa.

6.1.10. TIpekpamieHue mOpU3HAHHUS JCOUTOPCKON 3aJ0JDKCHHOCTH MOXET TAaKKE OCYIISCTBIATHCS IO HHBIM
3aKOHHBIM OCHOBAHUSM (Cye0HOE pElIeHre U TIp. ).

6.2.0neHKa 1eOUTOPCKON 320 I2KEHHOCTH.

6.2.1 CnpaBeyiuBasi CTOMMOCTB JIEOUTOPCKOM 3a8JOJDKEHHOCTH TI0 TIPOLIEHTHOMY (KYTIOHHOMY) JI0XOY T10
JIOJITOBBIM LICHHBIM OyMaram OnpenesseTcs B CeIyIOMeM MopsiaKe:

a) B pa3Mepe, ONpeIeJIeHHOM B COOTBETCTBHH C YCIOBHUSIMH BBIITYCKa HA KaXIbli pabo4nil 1eHb, 1 HCXOS U3
KOJIMYECTBA [ICHHBIX OyMar Ha KaXkIblil pabo4unii IeHb — C JaThl IEPBOHAYATIEHOTO IIPU3HAHMUS WITH C JaThl Hayaa
COOTBETCTBYIOIIET0 KYIIOHHOTO IIEPHO/Ia IO IaThl pealn3aliy [IEeHHOH OyMary Wi HacTyIUIEHHS CPOKa
WCTIOJIHEHUSI SMUTEHTOM 0053aTeIbCTBA, IPEyCMOTPEHHOM yCIOBUAMH BBIITyCKa [IEHHOH Oymarm;

0) B pa3Mepe, ONpeIe/IeHHOM Ha JIaTy HAaCTYIIJIEHUsI CPOKa UCTIOHEHHUs COOTBETCTBYIOLIETO 00s3aTeNbCcTBA (1aTy
MCTEUEHHs] KyITOHHOT'O IIEPUO0/ia) B COOTBETCTBHH C YCJIOBHUSIMH BBITYCKa IEGHHON OyMaru, U UCXO[s U3 KOJIMYECTBA
LEHHBIX OyMar Ha J]aTy HaCTYIUICHHsI YKa3aHHOTO CPOKa - C YKa3aHHOMW JIaThl IO HACTYIUICHUS] HauboJiee paHHeil u3
Jar:

- (l)aKTI/I‘IeCKOFO HUCIIOJTHCHUSA SDMUTCHTOM O6H3aTeJ'IBCTBa;

- ucreuenus 7 (Cemb) paboumx mHEH ¢ NaThl HACTYIUICHHS CpPOKa WCIIONMHEHHUS 0053aTehCTBA POCCUHACKHM
smuteHTOM, 10 ([lecsaTp) paboumx IHEH ¢ AaThl HACTYIUICHHWS CpPOKa HCIIONHEHHS 0053aTeNbCTBAa MHOCTPAHHBIM
SMUTEHTOM;

- 0Hy6J'H/IKOBaHI/IH B COOTBETCTBHHU C (beﬂepaHLHLIMI/I 3aKOHAaMH W HWHBIMU HOPMAaTHBHBIMU IIPABOBBIMU aAKTaMU
Poccwuiickoit d)ez[epaum/l CBCZ[GHI/Iﬁ O MPOCPOYKE HMCHOJHCHUSA SMUTCHTOM 00s13aTeILCTBA 10 BEHIILIATE YKa3aHHOT'O
Joxoznaa.

b) 0 (Hoss) — ¢ Haubonee paHHe# U3 1aT, yka3aHHOMW B II.a.

OrmeHka CIpaBeUIMBOM CTOMMOCTH JEOMTOPCKOM 3aJ0JDKEHHOCTH 10 YaCTHYHOMY/TIOJTHOMY —IIOTAIICHUIO
SMHUTEHTOM OCHOBHOTO J[OJITa TI0 JTOJITOBBIM IIEHHBIM OyMaraM OnpeAessieTcs B CIeAYIOIEM OPsIKe:
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a) B pa3Mepe, OIpeIeIeHHOM Ha ATy HACTYIUICHHUS CPOKa MCIOIHEHUS COOTBETCTBYIOMIETO 00S3aTENbCTBA B
COOTBETCTBHH C YCIIOBHSMH BEIITyCKa IICHHOW OyMarw, M HCXOAsd M3 KOJMYECTBA IICHHBIX Oymar Ha IaTy
HACTYIUICHHUA YKa3aHHOTO CPOKa - C YKa3aHHOW JaThI 0 HACTYIUICHUS HanOoJee paHHEeH U3 Jart:

- (pakTHIECKOTO HCTIOTHEHUS IMUTCHTOM 0053aTEIIbCTRA;

- ucredennss 7 (Cemp) paboumx AHEH C JaThl HACTYIUICHHWS CPOKa WCIIOMHEHHS 00s3aTENbCTBA POCCHICKUM
sMuteHTOM, 10 (mecsTh) paboumx MHEH ¢ HaThl HACTYIUICHUS CPOKa HCIIONHEHHS 005A3aTeIbCTBA MHOCTPAHHBIM
SMHUTEHTOM;

- OmyOJMKOBaHUS B COOTBETCTBHU C (peliepalbHBIMH 3aKOHAMH W WHBIMH HOPMATHUBHBIMH IPABOBBIMH aKTaMH
Poccuiickoit @enepainu cBeACHU O MPOCPOUKE UCTIOTHEHUSI IMUTEHTOM JJAHHOTO 00sI3aTENIbCTBA;

b) 0 (Homp) — c Hanbonee paHHel U3 AaT, yKa3aHHOH B MIL.a.

CropaBeyiuBasi  CTOMMOCTh  JICOMTOPCKOM  3aJOJDKEHHOCTH MO  MPOICHTHOMY  (KYIMOHHOMY)  JIOXOIY,
YaCTUYHOMY/TIOJTHOMY TIOTAIICHUI0 3MHUTCHTOM OCHOBHOT'O [IOJITa MO JOJTOBBIM IIEHHBIM OyMaraMm IpHU3HACTCS
pasHoit 0 (Homp), B cimydae opHUIHANEHOTO OMYOJMKOBAaHHS COOOMCHNS 0 0AaHKPOTCTBE B OTHOLICHWH dMHTEHTA
(ymma, 00s3aHHOTO TI0 IIEHHOU OyMare) - ¢ JaThl OUIHATBHOTO OMYOJIMKOBAHUS TAKOTO COOOIICHUS.

6.2.2. lebuTtopckas 3aJ0/KEHHOCTD 10 BHIIDIATE AUBHUICHIOB MO aKIIUAM, JOXO0Aa 1O ACTIO3UTaPHBIM PACIIHCKaM:

I[aTa MIPpU3HAHUA Z[e6HTOpCKOfI 3aJ0JDKCHHOCTHU IO BBIIJIATC JUBUACHAOB IO AKOHUAM, J0XO0J4 IO ACTIO3UTAPHBIM
pacnrckaM B OTHOLICHUMU:

- aKIUH, TENO3UTapHBIX PACIUCOK POCCHHCKUX SMHUTCHTOB SBISIETCS B coOTBeTCTBHU ¢ mH(popmarmeir HKO AO
HPJl wnu odunuanbHBIX CATOB SMUTEHTA IICHHBIX OyMar - jara (pUKcallue peecTpa aKIMOHEPOB JUIS BBIILIATHI
JIUBHJICH/IOB,;

- aKIMH, IENO3UTAPHBIX PACIMCOK HHOCTPAaHHBIX YMHTEHTOB SIBJISIETCS B COOTBETCTBHU ¢ MHpopmanueir HKO AO
HPJI nara, Ha KOTOPYIO ONPEAEIAIOTCS JIMLA, UMEIOLIUE [IPAaBO Ha MOJIyY€HUE TUBUJCHAOB WU B COOTBETCTBUU C
nndopmanmonHoii cucremoii "biymbepr"(Bloomberg) nara, ¢ KOTOpoii IeHHbIE OyMark HaYMHAIOT TOProBaThCs 0e3
ydaeta o0bsBieHHBIX quBHaeHA0B (DVD EX DT);

- B orcyrctBun wHpopmammu, u3 HKO AO HPJl, odurnmanpHEIX CaHTOB SMHUTEHTa IEHHBIX OyMar,
nHpopmanmoHHoi cucremorn "bmymOepr"(Bloomberg) - mata 3a4ucieHHs ICHEKHBIX CPEACTB Ha PAaCUCTHBIN
cYeT, OTKPBITBIN yrpasisitoniet komnanuu J.Y. TIU®.

[Ipu orcyTcTBMM WHPOPMAIMU U3 BEHINIE yKAa3aHHBIX HCTOYHHKOB (B TOM YHCIE pa3Mepa IPUIHATAFOIIUXCS
BBHIIIJIAT) - J1aTa 3aYMCIICHUS JCHEKHBIX CPEICTB HA pacdeTHHIN cder yrpapistomei kommannu [.Y. [TUD (B Tom
gucie Ha cueT Opokepa [TUD).

- Jlata ucnomHeHns 0043aTeNbCTB AYMUTEHTOM, HMOITBEP)KJCHHOM OAaHKOBCKON BBIMHMCKOM C PacyeTHOTO cueTa
ynpasisoniei komnanuu [1.Y. ITM® unu otyetom Gpokepa I[TUD;

- Jlata nuxBupammu SMuTeHTa, cornacHo Bbimucke W3 EIPHOJI (mnu BBIMHCKH M3  COOTBETCTBYIOIIETO
YIOJIHOMOYEHHOI'0 OpraHa HHOCTPaHHOI'O T'OCYIapCTBa).

OHEHKa CHpaBe[{HHBOﬁ CTOUMOCTH I[e6PITOpCKOﬁ 3aJ0JDKCHHOCTH I10 BBIIIATC AUBUACHAOB I10 aKIUAM, JO0XO0Ja IT0
JACTO3UTAPHBIM pAaCIIUCKaM OIIPCACTIACTCA UCXOAS U3:

- KOJIMYECTBA axunﬁ/uenommpmﬂx PpacimcoK, YUTCHHBIX Ha CHYETC ACII0 [IN® nHa JaTy, Ha KOTOPYH0 OIIPEACIAOTC
Jaa, MMCIoIIUEe NMpaBoO HA MOJTYUYCHUEC NUBUJACHIOB U

- OOBSIBICHHOTO pa3Mepa AMBUAEHIA (10X01a), NMPUXOJIIErocs Ha OJHY LEHHYI0O Oymary COOTBETCTBYIOLIEH
KaTeropuu (TuIa).

CnpaBeuiiBasi CTOMMOCTb JJeOMTOPCKON 3a/I0JDKEHHOCTH 110 BBIIIATE AWBHJCHJOB IO aKLUSIM, JJ0XO0Ja IO
JIETIO3UTapHBIM pacnuckaM npusHaercs paBHor 0 (Homb):

- B CJIy4yae €CJIM JICHEKHbIE CPEACTBA HE MOCTYIMIIN HA CYET, OTKPBITHIM yrpasistomen komnanuu Y. [IUD - ¢
JaTel ciexyromeit 3a 25 (IBagmare msaTh) paboumM THEM C AThl, HA KOTOPYIO OINPENENIOTCS JIUIA, MMEIOIIHe
MpaBo Ha MOJy4YeHHUE TUBUICHIO0B WU JaThl;

- B ciIy4ae oHIHAIBHOTO OITyOIMKOBAHHS COOOIIEHUS 0 OAHKPOTCTBE B OTHOIICHWH AMHUTEHTA (JIHIA, 00S3aHHOTO
0 IIEHHO# Oymare) nporeaypbl 0aHKPOTCTBA - € AaThl O(HIHAIBLHOTO OIyOJIMKOBAHHS TAKOTO COOOIICHHSI.

6.2.3 Jlebutopckast 3aJl0JDKEHHOCTH IO BBIIUIATE JOXOJOB IO HMHBECTUIMOHHBIM masMm [IM® wu nasm (akuuii)
MHOCTPaHHBIX HHBECTULIMOHHBIX (DOH/IOB, IPU3HACTCS:

- HaTOﬁ OpU3HaHUA [J0XO0Ja IO MmasM, SBJSICTCA AaTa BO3HUKHOBCHUS 00s13aTeNnbCTBA 10 BEILIATE Joxoaa,
YKa3aHHas B COO6HI€HI/II/I O BBIIIIATC J0XO0Ja IIO0 MHBCCTUIIMOHHBLIM IIasiM [IN® u nasm (aKIlI/IHM) HMHOCTpPAaHHBIX



WHBECTUITMOHHBIX (DOHIOB, KOTOPBIC BXOIAT B cocTaB mMmytiectsa [IN®D, B cooTBeTcTBHM ¢ nHDopmanueir HKO AO
HPJI;

- Jata, ¢ KOTOPOil MHOCTpaHHBIC IIEHHBIE OyMard Ha4MHAIOT TOProBaThCs 0e3 ydeTa OOBABICHHBIX IHMBHICHIOB
(DVD_EX DT) B cooTtBercTBUH ¢ wuH(popMannoHHO# cuctemoir "birymbepr"(Bloomberg); mata ompenencHwus
BBIIJIATHl [TOXOJa, COTJIACHO WH(POPMAIWH Ha OQHIHANEHOM CaiTe YIpaBIIONICH KOMIAHWW/B OQHUIHATEHOM
COOOLIEHHH JUIS BJIaJIeNIbIIeB HHBECTHIIMOHHBIX [1A€B O BHIIUIATE JOXO0a (U1 KBUIM(UIMPOBAHHBIX HHBECTOPOB);

- IpU OTCYTCTBMM HMH(GOPMAalMM M3 BHIIIE yKa3aHHBIX HCTOYHUKOB (B TOM 4YHCIIE pa3Mepa MPUYUTAIOLINXCS
BBIIUIAT) - JaTa 3a4MCIICHHS JICHEKHBIX CPEICTB HA pacueTHBIN cyeT ynpasisitoweit komnanuu J1.Y. [IU® / Ha cuer
6poxepa ITND.

IIpexparenue npu3HaHUS:

- JlaTa WCIIOJHCHUsI 0053aTeNbCTB MO BHIIIATE JOXOa, MOJATBEPKICHHON OAaHKOBCKOW BBIMHUCKOM C PacuyeTHOTO
cuera ynpassromieit komnanuu J[.Y. [TM® /oryerom 6pokepa [TND;

- JaTa JMKBHAALUH YIPABIAIOMIEH KOMIIAHUN (MHBECTHLIMOHHOTO ()OHAA (JIMIa, BBIAABIIETO Mau (BBIITYCTUBILIETO
akiun)), cormacHo Beimmucke w3 EIPIOJI (wmm BRIMHCKHM W3 COOTBETCTBYIONIETO VYIIOJIHOMOYEHHOTO OpraHa
MHOCTPAaHHOTO TOCY/apCTBa).

OueHka cnpaBelJIMBOH CTOMMOCTH JeOMTOPCKON 3a10/KEHHOCTH TI0 BEIIIIATE JOXOIOB IO MHBECTHIIHOHHBIM
nasm [T ® u masm (akumii) HHOCTPaHHBIX HHBECTHIIMOHHBIX (DOH/IOB :

- KOJHMYECTBAa MHBECTHIMOHHBIX NaeB [IM® wnm naeB (akmuil) MHOCTPAaHHBIX WHBECTHIMOHHBIX (hOHIOB, mam
KOTOPBIX BXOJAAT B cocTaB umyniectsa [IN®, yureHnsix Ha cuere aerno [IND na naty onpenenenus CUA;

- 00BABIECHHOTO pa3Mepa JOXO0Ja M0 MHBECTUIIMOHHOMY M0, YKa3aHHOTO B COOOLIEHHU O BHIILIATE JOXOJA IO
WHBECTHLMOHHBIM MasM U MasM (aKIHUsSIM) WHOCTPAHHBIX WHBECTHLMOHHBIX (POHIOB, KOTOpPBIE BXOIST B COCTaB
umyiectsa [IU®, B coorBercTBun ¢ nHpopmarmeiit HKO AO HPJ] nnu odunmanbsHeiM caiitoM (oduIMaNIBEHBIM
MHCHMOM) YIPABIAIONIEH KOMITAaHUH.

CrpaBeinBas CTOMMOCTB IeOUTOPCKOIT 3aJ0JDKCHHOCTH 10 BBIIIATE TOXOJOB MO MHBECTHLIHOHHBIM nasM [TUD u
nasM (aKIif) THOCTPaHHBIX HHBECTUIIMOHHBIX (POHIOB, mpu3Haercs paBHoi 0 (Hop):

- €CJIU JIEHEeXHbIE CPEJCTBA HE MOCTYIUIN Ha CUET, OTKPBITHIN ynpasistonieit komnanuu J.Y. IIU®, B cinyuae eciaun
CBEJICHMS O PEKBH3MTaX OAHKOBCKOTO CUETA JUIS IEPEUHCIICHHS 10X0/1a yKa3aHbl BEPHO - € JaThI clexyroniei 3a 25
(IBamuate msaTh) pabOYNM JHEM MO0 OKOHYAHHUIO CPOKA BBIMJIAT JIOXOAA 10 HHBECTHIMOHHBIM MasiM;

- €CJIU JIEHEXHbIE CPEJCTBA HE MOCTYIUIN Ha CUET, OTKPBITHIN ynpasistonieit komnanuu J1.Y. IIU®, B cinyuae ecaun

CBEJICHUS O PEKBU3UTaX OaHKOBCKOTO CUETa JUIS IEPEUHCIEHHs 10X0/1a yKa3aHbl BEPHO - € JaThl clenyroulei 3a 25
([Baguate mATH) pabOYMM [HEM IO OKOHYAHHIO CpPOKa BBIILIAT AO0XOAa MO MasM (akmusM) HHOCTPAHHBIX
WHBECTUIIHOHHBIX (DOH/IOB;

6.2.4. CnpaBesIMBOIl CTOMMOCTBIO JIeOUTOPCKOM 3aJJOJDKEHHOCTH, BO3HHKIIEH B PE3yJbTaTe OCYILECTBICHHS
caenok ¢ aktuBamu DoHa, TPU3HAECTCA CTOMMOCTh aKTHBA, ONPEAETICHHAs JOTOBOPOM (CTaHAAPTHBIMU YCIOBHSIMHU
C/ICNIKH) B CITydae Tepeaady akTHBa, WM CyMMa IepeAaHHbIX JICHEKHBIX CPEACTB B CITydae MOKYIKH aKTHBA.

6.2.5. CrpaBennmBasi cTOMMOCTb IIpOYel 1IeONTOPCKON 3a/I0JPKEHHOCTH OTIPEAEsIeTCs:
B CyMME OCTaTKa 33J0JDKEHHOCTH Ha faty onpeaenenus CHA:

- €CJIM JOroBOPOM MNPEAYCMOTPCHO IMOJHOC IOTalll€HUE 3aJ0JDKCHHOCTU B TEYCHUE OJHOI0 roja ¢ MOMCEHTa €€
MMPpU3HAHUA 10 HACTYIUICHUS CPOKaA NOrallICHUA;

- 17151 aBaHCOB, BbIIaHHBIX 3a c4yeT umyiectsa [N D;
- 7151 1eOUTOPCKOM 3a/I0JKEHHOCTH TI0 Hajoram, coopam, TIONUIMHAM B OFO/KETHI BCEX YPOBHEH;

- nmns AeOUTOPCKOM 3aJ0/DKEHHOCTH yhpabiisitomeld kommanmu mnepen [TM®, He3aBUCMMO OT OCHOBaHHWH ee
MIPU3HAHUS;

- 11 1eOUTOPCKOM 3aJOKEHHOCTH, BO3HHUKILIECH IO JOroBOpPaM C ayJUTOPCKOH OpraHU3aluei, OLECHIIUKOM,
CIEUAIN3UPOBAHHBIM JCTO3UTAPUEM, PETUCTPATOPOM, YKa3aHHbIMM B npaBuiax Y ITN®;

= I ﬂeGHTOpCKOﬁ 3aJ0JDKCHHOCTH 11O BO3SMCIUICHUIO CYMMBbI HAJIOTOB 13 GIOIl)KeTa Po.
- Hpoqaﬁ L[C6I/ITOpCKa$I 3a10JDKCHHOCTD.

B ciIydae, €Cjin JOTOBOPOM IMPEAYCMOTPCHO IMOJHOC NOralieHUC 3aJ0JKCHHOCTU B CPOK CBBILIC OAHOI'O roza €
MOMCHTa €€ IMpHu3HaHusA, CHOpaBCAJiMBasi CTOUMOCTb TaKOM ﬂe6HTOpCK017[ 3aJ0JDKCHHOCTHU (33 HUCKIIIOUCHUECM



JIEOUTOPCKON  3aJI0JDKEHHOCTH  TTO aBaHcaM, BBIJIaHHBEIM 3a cdeT umymectBa [IND) omnpeneIsieTcss ¢
WCTIOJIb30BaHUEM METOJIa MPUBEACHHON CTOMMOCTH CTOMMOCTH OYyIyIIUX JeHExHBIX MoTOKOB (IIpumoxxenue Nel)
10 CTaBKE TUCKOHTHUPOBAHUs, pABHOM PBIHOYHOM CTaBKE.

PrIHOYHAs cTaBKa OIIpenensercs 1Mo COCTOSHUIO Ha naTy onpeneneHns CUA, Bkiodas:

- AaTy NEPBOHAYAIIBHOI'O MPU3HAHUSA aKTHBa

- JaTy Ha4dajia IpUMCHCHUA U3MCHCHUA W JONOJIHCHUA B HACTOAIINC HpaBI/ma OIIpeACICHU L CYA B uvactu
N3MCHCHHS BHUOA pI)IHO‘-IHOI7I CTaBKHU MOCJIC IEPBOHAYAJIBHOI'O MIPU3HAHUA aKTUBA (O6H3aTeJ'II:CTBa).

- JAaTy U3BMCHCHUA KJIFOUEBOM cTaBKM baHka POCCI/II/I, IOCJIC ICPBOHAYAJIILHOT'O IPpHU3HAHUS.

B kauecTBe pHIHOYHOHN CTaBKHM MPUMEHSCTCS CPEIHEB3BCIICHHAS MPOICHTHAS CTaBKa IO KpEAWTaM B PyOIsIX U
WHOCTPAHHON BaJIOTE HAa COMOCTAaBHMBIN CPOK, MPEIOCTABICHHBIM HC(GUHAHCOBBIM OpraHH3alusaM  (IUis
JOJDKHUKOB, SIBIIIOMIMXCS FOPUAMYCCKUMH JIMIAMHU) WM (QU3MYECKUM JHUIaM (I JOJDKHHUKOB, SIBIISFOIINXCS
(m3nvyeckuMu JUIaMK), B 1enoM 1o Poccuiickoit Dexepanmu, packpeiBaeMas Ha odummamsHOM caiite banka
Poccuu 1 onpeneneHHas B COOTBETCTBUU CO CBEPHYTOM LIKaJIOM.

Ecmn MOCJICAHAA pACKpbITasA Ha caiite banka Poccun CPCAHCB3BCHICHHAsA CTaBKa IO KpCAUTaM pacCYHMTaHa paHee,
YCM 3a MCCsLl IEPBOHAYAIBHOI'O MMPU3HAHUSA, @ TAKIKEC B ClIydac U3MCHCHUA KI0ueBoit craBku banka Poccun mocie
MNCPBOHAYAIIBHOTO IPU3HAHUA, AJI OTIPEACICHUA pLIHO‘IHOﬁ CTaBKU NPHUMCHACTCS CHG,I[yIOH.[I/Iﬁ OAXO0d:

- Kirouepas craBka banka Poccun, neificTBoBaBIas B Mecsile, 3a KOTOPBI ONpesieleHa cpelHeB3BEIIeHHAs
CTaBKa TII0 KpeauTaMm, cpaBHHBaeTcs ¢ KiroueBoit craBkoii banka Poccun, neiictByromelt B Mecsue
NepBOHAYAILHOTO NpU3HaHUsI / ¢ n3MeHeHHoi KimtoueBoii craBkoii banka Poccun;

- ecnmu KimroueBast craBka banka Poccum He M3MeHMnach 10 MOMEHTa INEPBOHAYalIbHOTO IPU3HAHUS, B
KauyecTBE PHIHOYHOI CTaBKH IIPH NEPBOHAYAIBLHOM MPH3HAHUK/TIOCIIE TIEPBOHAYAIBHOTO MPU3HAHUS IIPUMEHSETCS
MOCTIETHSS pacKphITas CpeAHEB3BEIIICHHAS CTaBKa MO KPeIuTaM;

- ecim KimroueBast craBka banka Poccun n3aMeHmiach (B TOM 4HcCIie 10 MOMEHTA MIEPBOHAYAIFHOTO IPU3HAHUA), IJIS

OTIpeNIeIICHUs] PEIHOYHOM CTABKHU ITOCTICIHSS PACKPHITas CPEIHEB3BEIICHHAS CTaBKa IO KPEIUTaM W3MEHSICTCS Ha TO

)K€ KOJIMYECTBO IYHKTOB, Ha KOTOPOE M3MEHIIACh KiltoueBas cTaBka banka Poccum.
ro&cp.pmn.=rcp.me+(KC£l.o._KCcp.)a rue:

Ton.cp.pom. = OLICHKA CPETHEB3BEIIEHHON PHIHOUHOM MPOLEHTHOM CTaBKH;

Teppun. ~ CPENHEB3BEIICHHAS IPOLIEHTHAS CTABKA 10 NPUBJIEYEHHBIM KPEAUTHEIMHM OPraHU3ALMAMH BKJIaJaM
(meno3utam) HeMHAHCOBBIX OpraHm3alMi B pyOusix, myOsiukyemas Ha oduimansHoM caiite banka Poccum, 3a
Mecsl, HanOosiee ONMM3KHUIA K JaTe€ OICHKH, IO JIEMO3UTaM CO CPOKOM MPHUBJICYEHUs, TOMAJAIONINM B TOT XKe
WHTEPBAJ, UTO U CPOK, OCTABIIUICS HA OTUETHYIO JIaTy JI0 TMOTAIIEHUS OIEHUBAEMOTO JICTIO3UTA;

KC,,. - kimoueBas craBka LIb P®, yctaHOBIIEeHHas Ha JaTy OLICHKH;

KC,p. - cpennss xmouesas craBka banka Poccun 3a xaneHaapHbIid Mecsl, 32 KOTOPBIA ONpENENEHa CTaBKa
Tep.pom.-

Cpennsis 3a KaJleHIAPHBIA MecsIl KiIroueBas craBka banka Poccun paccuntsiBaetcs mo gopmyie:

2 KC + T
KC,p,. = —
rue:

T — KOMMYECTBO THEH B KaJCHIAPHOM MECSIIE, 32 KOTOPBIH pacCCUYNTHIBACTCS IMPOLICHTHAS CTAaBKa,

KCi — KJII0YeBas ctaBka banka POCCI/II/I, HCﬁCTBOBaBIHaﬂ B i-oM Mepuoae KajJCHAApHOI 0O MecCA1ia,

T; — KOIMYEeCTBO JHEH KaJeHIapHOTO MecsIa, B TeYeHHEe KOTOPBIX JecTBOBaja mporeHTHas craka KC;.

CrpaBemmnBasi CTOMMOCTHh TIpoded aeOuTopckoil mpusHaercss paBHoi 0 (Homs), B ciywae oduumansHOTO
OITyOJTMKOBaHUS COOOMIEHNS 0 GAHKPOTCTBE B OTHOIIEHHH KOHTPAareHTa - C JAaThl O(UIIHATBFHOTO OITyOINKOBaHHS
TaKOI'o COOOIIEHUS.

6.2.6. CmpaBemauBOH CTOMMOCTBIO JEOUTOPCKON 3aJ0JDKEHHOCTH Opokepa IO JCHEXKHBIM CPEICTBaM,
HAXOJIAIIMMCSL Ha OPOKEPCKOM CHeTe, MPHU3HACTCS OCTATOK JACHEKHBIX CPEICTB HAa KOHEI JHS IOCIEC COBSPUICHUS
Bcex onepauuii ¢ aktuBamu oHpa.

BenununHa 1e6UTOPCKOM 3a10JDKEHHOCTH OpOKepa JOJKHA COBIAIaTh C CyMMOU JIEHEKHBIX CPEJICTB, OCTABIINXCS B
pacniopsbkeHur Opokepa Ha ocHoBaHuKM OTdeTa OpoOKepa, COCTABICHHOTO 3a JCHb, HA KOTOPBIN OINpeessieTcs
CTOMMOCTh YHCTHIX aKTHBOB.



6.2.7. CripaBeyIHBO#M CTOMMOCTBIO NCONTOPCKOM 33 0/DKEHHOCTH 110 IMPUYUTAOIIAMCS K MTOJYYCHUIO AUBUIACHIAM
MPU3HACTCSI CyMMa, HMCYUCIICHHAs HWCXOAS W3 KOJMYEeCTBa IIEHHBIX Oymar, ydteHHbIXx 1o cuety JIEIIO B
Crienanu3upoOBaHHOM JIETIO3UTApUN Ha ATy, Ha KOTOPYIO OMPEAEIAIOTCS JIUIA, UMEIOIINEe MPaBO Ha MOTyYCHHE
JTUBHIICH/IOB, U pa3Mepa JUBHICHOB 0 JAHHOW KaTeropuu (TUILY) aKIni, OOBSBICHHBIX SMUTEHTOB.

JebuTopckas 3aI0DKCHHOCTD 110 MIPUYHTAIOIIMMCS TUBUICHAAM 110 HHOCTPAHHBIM IICHHBIM OymMaraMm HauHCIIAETCS
32 BEIYETOM CYMMBI HaJIOTa, PACCYUTAHHOTO B COOTBETCTBUH C IIPABIIIAMH HAJIOTOOOI0KEHHUS CTPAHBI YMUTEHTA.

7. OuneHka NpocpPoYeHHOI 1e0UTOPCKO 3210/ KEHHOCTH.

7.1. OueHka CrpaBeIIMBONH CTOMMOCTH JCOMTOPCKOW 3aJI0JDKEHHOCTH IO MPOICHTHOMY (KYHOHHOMY) HOXOAY IO
COCTaBJISIIONIMM aKTHBbI DOHA IICHHBIM OyMaraM B CJIy4ae HApYIICHHS SMUTCHTOM 00S3aTENbCTB MO KYMOHHBIM
BBIIJIATaM TPU3HACTCS PABHOW CyMME, pAaCCUMTAHHON B COOTBETCTBHU C MPEIBIAYIIIMM a03areM.

7.2. Tlo ucreuenune 30 xaneHIapHBIX JHEH C JaThl OKOHYAHHS CPOKA HCIIOJIHEHHS 00s3aTeNIbCTB AMUTEHTOM IO
BBIIUIATE MPOLEHTHOTO (KYMOHHOTO) JI0XO/Aa CIIPaBEAJMBas CTOMMOCTh JEOMTOPCKON 3aJOJDKEHHOCTH IO
MPOLEHTHOMY (KYIOHHOMY) OXOJY NPHU3HACTCS PAaBHOM HYJIIO.

7.3. B cny4ae omyOIMKOBaHHUS B COOTBETCTBHH ¢ (peaeparbHBIMU 3aKOHAMH M WHBIMA HOPMAaTUBHBIMH ITPABOBBIMHU
aktamu Poccuiickoii ®Denepanuu cBeACHUH O IMPOCPOYKE HCHOIHEHHS SMHUTEHTOM O0s3aTENbCTBA IO BBIILIATE
MPOLEHTHOTO (KYIIOHHOTO) JI0XOAa WM CBEACHWH O NPUMEHEHWH K OSMHUTEHTY Mponeayp OaHKpOTCTBa
CTpaBe/UINBas CTOMMOCTH AEOMTOPCKOHM 33J0JDKEHHOCTH II0 MPOLEHTHOMY (KyIIOHHOMY) IOXOXy IpH3HAeTCs
PaBHOM HYJIIIO CO JHA OITyOJIMKOBAaHMS TAKUX CBEJCHUI.

7.4. CopaBennuBasi CTOUMOCTh J€OUTOPCKOM 3a0JDKEHHOCTH MO NMPHYUTAONIUMCA K MOJyYSeHUIO AMBHICHIAM B
clly4ae HEBBIIUIATBI SMHTEHTOM AMBUAEHIOB B TeueHue 30 paboumx IHEW C HaTbl  BBIILIATHI, OOBSIBICHHON
OMHUTEHTOM, PU3HAETCS PABHON HYJIIO.

7.5. TpocpoueHHass neOUTOpPCKas 3aJ0JDKCHHOCTh, BO3HHKIIAS B PE3YJIbTAaTe COBEPIICHUS CHIEIOK C aKTHBAMHU
®oHJ1a, NPU3HAETCS PAaBHOM:
- OCTaTKy TaKOW 3aJ0JDKEHHOCTH, €CIH MPOCPOYKA HUCIIONHEHUS 003aTeNbCTBA TOMHKHUKOM COCTABILICT HE
6omnee 30 gHei,
- 70% oT mepBOHAYANBHOW CTOMMOCTH (OMpEICNCHHON Ha [aTy HCTCYCHHE CpOKa ITOTAIICHHS), €CIH
MIPOCPOYKA UCTIOTHEHHS 0053aTEIIbCTBA MOJDKHUKOM cocTaBisieT Oonee 30 guel, HO He Oonee 90 mHel;
- 50% or mepBoHaualbHOM CTOMMOCTH (ONpEIENeHHON Ha [OaTy MCTeUeHHE CpOKa IOTAIICHHs), €CIH
MIPOCPOYKa UCTIOTHEHHSI 00513aTENbCTBA JJOHKHUKOM cocTaBiseT 6omee 90 nHeit, Ho He 6omee 180 nHei;
- HYyJIIO, €CJIM IPOCPOYKA HCIIOTHEHNS 0053aTeNIbCTBA JOJDKHUKOM cocTaBisieT 6omnee 180 mHei.

Hioxe omucan nopsiiok MpU3HaHUS HEKOTOPBIX IPYTUX BUIOB AEOUTOPCKOM 3aJ0KEHHOCTH.

8. Ipu3HaHue U OlEHKA KPEAUTOPCKOI 3210/ I3KEHHOCTH
8.1. Ilpm3HaHHe KPeANTOPCKOIi 3210/ sKeHHOCTH. O0IIHe MOI0KEeHN S

8.1.1 Kpemuropckasi 3aJ0JKEHHOCTh MPU3HAETCS B MOMEHT, korja y MoHIa B COOTBETCTBUHU C JCUCTBYIOIUM
JIOTOBOPOM BO3HHKAeT 0053aTENbCTBO 10 Mepeaue UMYIIECTBA WM BBIIIATE JEHEKHBIX CPEJICTB KOHTPATSHTY I10
JIOTOBOPY.

OO0s13aTenbeTBa B BHIC KPEIUTOPCKOM 3aJ0JDKCHHOCTH IO BBIIade MHBECTHIIMOHHBIX MACB NMPU3HAIOTCS CO JHS
MOCTYIUICHUS JICHEXKHBIX CPEJICTB B OIUIATY WHBECTHIMOHHBIX IMacB Ha cueT DOHIa, OTKPBITBIA B KPEAUTHOU
OpraHu3aIlny;

8.1.2 ObGs3aTenbCTBA 110 BLIILIATE JICHG)KHOI\/’I KOMIICHCAITMH TIPH MOTAINCHUN MHBECTUIIMOHHBIX ITA€B IMIPU3HAIOTCA CO
JHA OCYHICCTBJICHUA paCXO]lHOI\/’I 3alMCu B pE€ECTPC HHBCCTUIIMOHHBIX ITACB q)OH)Ia;

8.1.3 Obs3arenbeTBa 10 MEepeaaye ASHSKHBIX CPEACTB B TA€BOM MHBECTHIIMOHHBIN (DOH/I, HA MHBECTHUIIMOHHBIC Man
KOTOPOTO OCYIIECTBIISIETCS] OOMEH, MPU3HAIOTCS CO JTHSI BHECEHUS PAaCcXOJHOU 3aMKCH B PeecTpe MHBECTHIIMOHHBIX
maeB PoHpa;

8.1.4 OOs3aTenscTBa 10 BO3MCHICHUIO 3a CUCT HUMYHICCTBA, COCTABJIAIOIICTO (DOHH, COOCTBEHHBIX JCHCKHBIX
CpCACTB praBJ’IHIOHICﬁ KOMITaHUN (DOHL[a, HCIIOJIb30BAHHBIX CHO JJIS BBIIJIATHI ,HCHC)KHOﬁ KOMIICHCAllM1 B CBsA3U C
MOoTralmeHueM HMHBCCTULUOHHBLIX MACB, MPU3HAIOTCA CO JHA ICPCUHUCICHUS anaBnmomei/i KOMITaHUEH JCHCKHBIX
CpCACTB AJisd BbITIJIATBL L[eHe)KHOﬁ KOMIICHCAIlUU,



8.1.5 OGs3arenscTBa, MOMISKALIME HCIIOIHEHUIO 3a cueT akTuBoB DOH/IA, B TOM YHCIIE 0043aTENLCTBA 110 BBIILIATE
BO3HArpaXICHWUs  YNpaBIAIOMEH KOMIAHWM, CHEHHATU3UPOBAaHHOMY  JCTO3WTApHIO, AyAWUTOpYy, JIUILY,
OCYIIECTBIISIOIIEMY BEICHHE peecTpa BIaAEIblieB HHBECTHIHOHHAIX MacB MDoHa, 00513aTENbCTBA 110 YIIIATE CyMM
CKHUJIOK C PacUeTHOH CTOMMOCTH MHBECTHIIMOHHOTO Mast (Hag0aBOK K PacUe€THOW CTOMMOCTH WHBECTHIIHOHHOTO ITast)
ynpasistronied komnanun QoHna ¥ (WIK) areHTaM IO BbIJaue, MOTAlICHUI0 M OOMEHY MHBECTHIMOHHBIX I1aeB, a
Tarke 0043aTeNbCTBA 110 OIJIATE MIPOYMX PACXOJ0B, OCYIIECTBIIEMbIX 3a cUeT nMymiecTBa POHAa B COOTBETCTBHH C
TpeOOBaHUSMU JEHCTBYIOIIETO 3aKOHOJATENbCTBA, INpU3HAIOTCS B aary pacuera CUA, ecinu Ynpasisiomas
KOMITaHHSI UMEET BO3MOXKHOCTH JIOCTOBEPHO M HAJEKHO ONPEACIUTh pPa3Mep BbIIICYKAa3aHHBIX BO3HATPAXKICHUH B
COOTBETCTBHM C YCJIOBUSIMU 3aKJIIOYEHHBIX JIOTOBOPOB WJIM B COOTBETCTBMM ¢ I[lpaBuiiamMu 1OBEpUTEIBHOTO
YIPaBJICHUSI WM CO JHSI TIOJIy4eHHUs] YTIPaBISIONIEH KOMIaHUEeH NOKYMEHTa, MOJTBEPKAAIOIEro (akT oKa3aHUs
ycayr (co JHS TOJTy4YeHUs! TTOIIMCAaHHOTO aKTa BBIITOJIHEHHBIX Pa0oT (OKa3aHHBIX yCIIYT) .

Kpenuropckasi 3a10JKEHHOCTh O yIUIaTe HAJIOTOB M JIPYTMX OO0S3aTeNbHBIX IUIATEXKEH W3 UMYIIECTBa
[IN® mpusnHaeTcst B AaTy BO3HUKHOBEHHUS 00s3aTEIbCTBA 10 BHIIUIATE Haiora u (WIM) 00sA3aTENBHOTO IUIaTeXka,
COTJIACHO HOPMATHUBHBIM MPaBOBEIM akTaM Poccuiickoit @eneparnmu u (wimi) qorosopy. [Ipekpaimienue npu3HaHus B
JIaTy TIePEYUCIICHISI CyMMBI HAJIOTOB (00s3aTeNbHBIX TUIaTexkei) ¢ pacueTHoro cuera [IM® cormacHo OaHKOBCKOMH
BBIITHCKE.

Kpenuropckas 3amommKeHHOCT M0 CAENKaM KyIiH — Hpojaku akTuBoB [1M® (3a HCKIIOYEHHEM CHEIOK
KyIUTH-TIPOAAXH ICHHBIX OyMar) IpH3HaeTcs B ATy IOJYYEHHUs JNEHEXHBIX CPEACTB Ha pacyeTHbId cuer [TND
corjlacHo OaHKOBCKOW BbImHCKe. [IpekpaleHue NpU3HAHUS B JaTy BO3HUKHOBEHHsI 00s3aTeNIbCTBA IO CIEJIKE
COTJIACHO YCIJIOBHSIM JIOTOBOPA.

8.2 lIpexpamenue NPpU3HAHUS KPEIUTOPCKOM 3a/10/5KEeHHOCTH

HpI/ISHaHI/Ie erl[HTOpCKOﬁ 3aJ0JDKCHHOCTH U TTOJTYHUCHHBIX MPEAOIIIAT MPCKPAIACTCs B CIIydac:
- HCIIOJIHCHUS 0053aTeIbCTBA (I)OHI[OM;
- IIPOUCTO MPCKPAIICHUA 00s13aTeIbCTBA B COOTBETCTBUH C 3aKOHOAATCJIbCTBOM MJIM JOTOBOPOM.

8.3 OmeHka KpeIHTOPCKOM 3210 KEHHOCTH (00513aTEIbCTB)

CrpaBeyIMBOM CTOMMOCTBIO O0S3aTENBCTB IO BbIJa4e HWHBECTHLMOHHBIX I1A€B TPHU3HAETCS CyMMa JEHEXHBIX
CPEJCTB, MOCTYNHMBIIAs Ha OAHKOBCKHUII CUET, OTKPHITHIA YTIPaBIsIOmeH KoMIIaHuel ais yueta umymiecta @oxna
B OIUIATy UHBECTULMOHHBIX I1a€B.

CrpaBe/yInBOH  CTOUMOCTBIO  00S3aTENBCTB MO  BBIJIATE JICHEKHOW KOMIIEHCAIIMM TIPU  MOTAlICHUH
WHBECTUIIMOHHBIX TMaeB TPU3HAETCS CyMMa JEHEXHBIX CpPEJCTB, NPUYUTAIOIMIAsCS K BBIILIATE BIAAEIbIIaM
WHBECTUIIMOHHBIX TIACB, PAacCYMTAHHAs JIMIIOM, OCYIICCTBILIIONINM BEICHHEC peecTpa HHBECTHIIMOHHBIX ITaeB U
COTJIacOBaHHAs C YTpPaBJISAIOUIEH KOMITaHUEH.

CripaBeIMBOI CTOMMOCTBIO 00s3aTEIECTB M0 BHIIDIATE HAJOra Ha JOXOMBI (PM3WYECKHX JIMI MPH3HACTCS CyMMa
HaJlora, MCYUCICHHAS JIUIIOM, OCYIIECTBILIIONINM BEICHHE peecTpa MHBECTHUIIMOHHBIX ITA€B M COTJACOBaHHAs C
VYopasinsomeid KoMIaHue.

CHpaBG,HJII/IBOﬁ CTOMMOCTBLIO 0053aTENLCTB 110 nepegadye JCHCKHbIX CPCJACTB B IaeBou HHBCCTHHHOHHBIﬁ (bOHH, Ha
HWHBCCTUIIUOHHBIC IMap KOTOPOTO OCYHICCTBIIACTCSA O6MGH, MPpU3HACTCA CyMMa ACHEXKHBIX CPCIACTB, paCCUHUTaHHAA
JIMOOM, OCYHICCTBIAONIUM BEACHUC PECCTPAa MHBCCTUIIMOHHBIX ITACB.

CrpaBe/yIMBOH CTOMMOCTBIO 0053aTEIhCTB 10 BO3MEIICHHIO 3a CUET HMMYIIECTBa, cocTapisiioniero DoHf,
COOCTBEHHBIX JEHEXKHBIX CPENICTB Y IpaBIsronield koMnannu MoH 1, UCTIOIh30BaHHBIX €10 JUISI BBITLIATHI JEHE)KHON
KOMIIEHCAIIMH B CBS3H C TIOTAIICHHEM HHBECTUIIMOHHBIX TaeB, MPU3HAETCS CyMMa JCHEKHBIX CPEJICTB, MOJTyICHHAS
OT YmpaBisomed KOMIaHUH.

CripaBeUIMBOIl CTOMMOCTBIO 00s3aTEIILCTB, MOJUICKANINX HCIOJHCHUIO 32 cYeT akTHBOB (DOHIA, B TOM dHCIE
00s13aTENLCTB IO BBHIIIATE BO3HATPAXKICHHS YIPABISAIONICH KOMIIAHWH, CHCHHATH3HPOBAHHOMY JCTIO3UTAPHIO,
ayJUTOpYy, JIHILY, OCYIICCTBIIONIEMY BEICHUE peecTpa BIaJICbIeB HHBECTUIIMOHHBIX MmacB DoHma, 00s3aTebpCcTB
MO yIUTaTe CYMM CKHJIOK C Pac4eTHOH CTOMMOCTH WHBECTHIIMOHHOTO Mas (HAJ0AaBOK K PAaCUCTHOW CTOMMOCTH
WHBECTUIIMOHHOTO Tas) ynpaBiswoomeil kommnannu PoHna u (Wid) areHTaM IO BbIFaye, MOTANICHUI0 U OOMCHY
MHBECTHILMOHHBIX I1a€B, & TAKXKE 0053aTeNbCTB 0 OIUIATE MIPOYUX PACXOJIOB, OCYIIECTBISIEMBIX 3a CUET UMYIIECTBA
doHa B COOTBETCTBMHM C TpPeOOBAHUSIMH JEHWCTBYIOIIEr0 3aKOHOAATENbCTBA, MPHU3HACTCS CTOMMOCTh
BO3HarpaxaeHus (yclIyr, CKHIKHW, Haa0aBK{), pacCUMTaHHAs WCXOIs W3 yciuoBuid moroBopoB ([Tpaswr
JIOBEPUTEJIBHOTO yIpaBieHus umylectBoM DoHa) M yKa3aHHas B MEPBUYHBIX YYETHBIX JOKYMEHTax (aKTax
OKa3aHHbIX YCIIYT, BBICTABJICHHbBIX CUETAX, HHBIX JOKYMEHTaX, MOJTBEPKAAIOIINX AKTHBbI U 0053aTEIbCTRA .



9. Onpez[eneﬂne pyﬁ.ﬂeBoro IKBUBAJICHTA Cl'lpaBe)].]'lPlBOﬁ CTOMMOCTH, onpez[e.ﬂelmoﬁ B BaJIOTE

CrpaBemnBasi CTOMMOCTh aKTHBOB M 00A3aTENbCTB, ONPEACICHHAs B BAIIOTE, OTIIMYHOW OT POCCHHCKOTO pyOis
MOJIEKHUT HepecteTy B pyOnn mo opunnansHOMY Kypey, ycTaHoBIeHHOMY bankom Poccun Ha naty onenku. B Tom
cirydae, ecii o(UIMaNBHBIA Kypc BalIOThl BaHKOM He yCTaHOBIICH, IUIA IepecueTa B pyONIM HCIOIB3YeTCsl Kypc
BaJIIOTHl YCTAaHOBJIEHHBINM bankoM Poccun Ha npeaslaynyo aary.

10. lopsigok pacyeTa BeJTUYUHBI pe3epBa HA BBHIIIATY BO3HATPAK/IEHHS U €r0 HCIO0Jb30BaHNe B TeYeHHE
OTYETHOIO0 roja

PezepB Ha BblIIIaTy BO3HArpaxaeHusi (QopMmupyeTrcs OTHENBHO B 4YacTH pe3epBa Ha BBIILIATY
BO3HAIPaXAEHUS YIpPAaBIAIOIIEH KOMIAHUM M B 4acTU pe3epBa Ha BBIIUIATY COBOKYIHOTO BO3HArpakJICHUS
CIEUAIN3UPOBAHHOMY JIE€MIO3UTAPUIO, ayTUTOPCKON opranuzauuu, oueHmuky [IN®, u oy, ocylecTBiIsomemMy
BE/JICHUE pEecTpa BIAJCNbIEB WHBECTHIMOHHBIX maeB [IM® (mamee — pe3epB Ha BBIUIATY NPOYHX
BO3HATPAXKICHUI).

Pe3epB Ha BRITUIATY BO3HATpaXICHUI HAYNCIIAETCS M OTpaxkaeTcs B coctaBe o0s3aTenseTB [IMD B Teuenne
OTYETHOIo roja: ¢ HauboJsiee MO3[HEN M3 ABYX JaT — JaThl Hadala KaJICHOAPHOTO Toja WM JaThl 3aBEPILICHUS
(oxoH4aHMsT) GOPMUPOBAHUS - J10:

e 1aThl OKOHYaHMA KaJeHIAPHOIO T0/1a;

e aThl BOSHUKHOBEHUS OCHOBaHHUA s npekpanieus [IN@ (BKIrounTenTbHO) B YaCTH pe3epBa Ha BHIILIATY
BO3HArpakKACHUS YIPABIAIOICH KOMITAHUH;

e HanbOosiee MO3HEH U3 IBYX AT MPH MPEKPAIICHUH - JaThl OKOHYAHHS IpreMa TpeOOBaHHUH KPEIUTOPOB

[IN® niu gatel OKOHYAHMS peanu3aluy Bcero umyinecrsa [TH®.

Pe3epB Ha BblIIaTy BO3HarpaxxaeHuM Hauucisgercs corsiacHo npasuwiam Y TIM® napacraromum HTOTOM U
oTpaxaercss B cocraBe oOs3arenscTB [IM® nHa nary ompenenenuss CUA — kaxaplil mocieqHuil paboumii JieHb

KaJICHAApHOI'O MecA1a.

Peseps Ha BBIIUIATY BO3HATPAXICHHS YIPABIAIONMICH KOMIIAHWH ¥ PE3epB Ha BBIIUIATY IMPOYHNX
BOZHArpaXJCeHWH, B cllydae, €Clid pa3Mep TakuX BO3HarpaxaeHwii ompeaensercs wucxoas uz CI'CUA,
PacCYUTHIBAIOTCSA OTACIBHO IO KaXKIOH YacTH pe3epBa B CIEIYIONIEM MOPsIKe:

e Ha mociieAHHH paboumnii 1eHb IEPBOT0 MecsIa OTIETHOTO rojia

S, = C%éfm*xn

rae:
S, - o .
- CyMMa HadYHCJICHHS pe3epBa Ha MEePBBIH paboumii IeHb OTYETHOTO T0/1a;

D - KOJIMYECTBO pa60q1/1x leeﬁ B TCKYIIEM KaJICHAAPHOM IOy,

CYA ™

- pacueTHas (npomexyTouHas) BenmunHa CUA Ha nepBblii paboumii JeHb OTYETHOTO Toja,

S.

B KOTOPBIl HAUMCIISETCS PE3EpPB |, ONpe/IeIeHHas C TOYHOCTBIO 0 2 — X 3HAKOB MOCIE 3amsTOoi Mo

thopmyre:



Axmuevy — Km,

CYAr™ =
1 'xykn + 'xnpn
L+——5)

Axmueni y
1' pacquHa;I BCIIMYMHA AKTHBOB, BKJIIOYas )IC6I/ITOpCKyIO 3a10JI2)KCHHOCTD Ha HepBLII/I

pabounii 1eHp OTYETHOTO rona. JJeOUTOPCKYIO 3aI0KEHHOCTh HA MEPBBIH padOYHil JEHb OTYETHOTO
roga HEOOXOAWMO YYMTHIBATH [0 HAYHCICHHWS BO3HArpa)XXICHHWH M pe3epBa Ha BBIILIATY
BO3HATPAXICHUS 33 MEPBBIA pabouMii IeHh OTYETHOTO Tojaa. B ciydae oruraTel B mepBbIi pabodmii
JIeHb OTYETHOTO roja ymnpasistomeid komnanueid u3 [11® Bo3HarpakaeHUd, HAYMUCIEHHBIX B IEPBbII
paboumii IeHb OTYETHOTO roja, HEOOXOJMMO IIPU ONpE/EIEHHH PAacUeTHOW BEJMYMHBI aKTHBOB HA
nepBblii pabo4yuii JeHb OTYETHOTO roja YBEJIMYHTh CYMMY aKTHBOB Ha CyMMY YIUTa4€HHBIX

BO3HArpaX/ICHUIl B EPBbI pabouuii JeHb OTYETHOTO TOfa.

Km,

- BCJIMYMHA KPEIUTOPCKOHM 3aMO/DKCHHOCTH O€3 ydeTa HAYMCICHHBIX BO3HATPAXKICHHUU Ha
TIePBEIA PabOYMii JEHb OTYETHOTO TOAA.

X- IMpOLCHTHAsA CTaBKa, COOTBCTCTBYIOMIAs:

XVKn - .
- pa3Mep BO3HArpaXXJACHUS YIpaBisomeld kommnanuu otHocutebHO CI'CYA, ycTaHOBIICHHBIH

npaswiamu Y [TN® (B momsx), necTBYIOMMNA Ha MIEPBEIi paboYuii IEHb OTIYCTHOTO TOAA;

X
npn o 1% o
pr COBOKYIIHBIM PA3MCP BO3HAIPAXKACHUU CIICHHUAIU3UPOBAHHOMY ACNO3UTAPUIO, Ay JUTOPCKON

opranuzainuu, oueHmuky I[IM®, u numy, oCylIECTBISIONIEMY BEJCHHE peecTpa BIIaJIETbLEB
nHBecTUIIMOHHBIX naeB ITU®D, otHocutensHo CI'CYA, ycranoBneHHbIH npasmwiamu Y (B HomAax),

JICWCTBYIOILUI Ha NIEpBbIH pabOYMii IEeHb OTUYETHOTO T0J1a;

X
n. Kaxxaast IpolcHTHAaA CTaBKa, Z[eﬁCTBOBaBmaﬂ Ha HCpBHﬁ pa60q1/1171 JC€Hb OTYCTHOI'O rojia

3nauenue | 1+ D HE OKPYTJISETCSI.

Si Cqupaclt

OxpyTieHHe MpH pacueTe u MIPOU3BOIUTCA HA KaXXIOM JEHCTBHH JI0 2-X 3HAKOB IIOCIIE

3aIISTOM.

Ha apyrue nau onpenenenus CUA (3a HCKIIOYeHneM epBoro paboyero JHS OTYETHOTO I'oja):

d-1 N
(CUAP +Y CU4) D (xT,) .
S. = t=1 * n=1 _ S
' D T, K

rae:
K — mopsiKoBEIi HOMEp KaXJOTO HAYKMCIICHHUSI Pe3epBa B OTUCTHOM TOAY, TPUHUMAIOIINI 3HAUCHHUS OT

1 1o i. k=i — MOpAIKOBBIH HOMEP MOCIEAHETO (TEKYIIEro) HAUUCICHHSI pe3epBa;

S

- CyMMa Ka)kJI0TO MPOM3BEACHHOTO B TEKYIIIEM OTYETHOM T'0JTy HAUHCIICHHUS pe3epBa;



S

!~ cymma ouepenHOro (TeKyllero) HA4MCIEHHS pe3epBa B TEKYIIEM OTYETHOM IOy,

D - KOJIUYCCTBO pa6oq1/1x JIHEH B TCKYIIEM KaJICHAApHOM I'oay,

I~ kommuecTBoO pabounx OHEW mepmoja, ONPENeNeHHOTO C Hayaja TEeKYIIero OTYEeTHOTO TojAa IO

(BKJIIOYAs) 1aThl HAYKMCIICHUS pe3epBa | ;

t — mopsAAKOBBIT HOMEp pabodero mHs, MPHUHAUICKAIIETO MEPHOAY, 32 KOTOPBIA ONpENeneHO h

IPUHUMAIOIIUI 3HadeHus oT 1 10 d. t=d — HOopsAIKOBEIH HoMep paboyero IHsS HAYNCICHHUS pe3epa |

CUA,

- CTOMMOCTHh YHCTBIX aKTHBOB IO COCTOSHHIO Ha KOHEI[ KaXkJIoro pabouero mHA t, 3a
uckmoueHueM aus d. Ecnu Ha paGounit nenb t CUA He ompenesneHa, oHa npuHuMaetcsi paHoid CHA
3a IpeIIeCTBYIOUINH IHIO t pabouuil AeHb TEKYIIEro OTYETHOTO roja.

CHA "

S.

- pacuetHas (mpoMexxyrounas) BenmunHa CHA Ha naty d, B KOTOpO# HauMCISIETCS Pe3epB

, OIIPCACIICHHAs ¢ TOYHOCTBIO 10 2-X 3HAKOB IIOCJIC 3aMSTOM I10 (bopMyne:

Z (xyann ) Z (xnpnTn )

. i ( n=1 = + n=1 < )
(Axmusvy — Km, +ZSK)—(ZCth* ' 5 ' )

CY. apacv — k=1 y t=1 -

Z(xylchn ) Z(xnpnTn )

n=1 + n=

@+ ( T T ))
D ;

Axmusui

- pacueTHas BeJIMYMHA aKTHUBOB, BKIIOYas AEOMTOPCKYIO 3aJ0JDKEHHOCTh Ha paary d.

JebuTtopckyro 3a10KeHHOCTh Ha aTy d HeoOXOAMMO YIHTHIBATH IO HAYHUCIICHUS BOSHATPAXKACHUHN U

pe3epBa Ha BBIIIATY BO3HarpaxieHus 3a naty d. B cioywae omrater B maty d ympaBisromiei

komranueit w3 [IM® Bo3HarpakaeHWid, HAYUCICHHBIX B Jaty d, HEOOXOOMMO NPHU OMpPEICICHUN

pacueTHOM BEIMYMHBI aKTHBOB Ha Jary d YBEIWMYUTh CYMMY aKTHBOB Ha CYMMY VIUIQY€HHBIX

BO3HArpaxaeHui B nary d.

Km, . .
- BEJIMYMHA KPETUTOPCKOI 3a0JDKCHHOCTH 0€3 yueTa HAuMCIICHHBIX BO3HATPAXKICHUN Ha ATy

d, BKIIOYAs OCTAaTOK pe3epBa Ha BBIILIATY BO3HAarpaxkaeHus Ha gaty d-1, raed-1 —mpemamecTByronuit

pabounii nens nate d.

i—

Sk

k=1 - 061112[5{ CyMMa pE3€pBOB HA BBIIUIATY BO3HAIPAXACHHNA, HAYMUCICHHBIX C Ha4Yajla roja A0 AaTbl

d.



X - IPOLIEHTHAs CTaBKa, COOTBETCTBYIOIIAS:

XYKn _ 9 9
pa3mep BO3HArpaXkKAeHUs yIpapistomeil kommanuu oTHocuTeIbHO CI'CYUA, ycTaHOBICHHBIH

T.
npasunamu 1Y I[TU®D (B nonsx), AeiicTByIOMIA B TeueHHe lepuoaa ' ;

X
npn o o o
P COBOKYIIHBIK pasMEpP BO3HAIPAXKIACHUU CICUATIUZUPOBAHHOMY JCIMO3UTAPUIO0, ayTUTOPCKOU

OpTaHM3all{, OLEHIINKY (OHIOA, M JHIy, OCYIIECTBISIONIEMY BEICHHE pEEcTpa BIIAACIBLCB

nHBecTHIMOHHBIX maeB [IM®, orHocurenbHo CI'CYA, ycranosnenHslii mpaswiamu Y IIND (B

J0IIX), ICHCTBYIOIIMIA B TEUEHHE Iepuoia | ;

N — kon-BO CTaBOK, Z[eﬁCTBOBaBIHPIX B OTYCTHOMY I'oay;

X T.

n. Kaxxaast IpoLcHTHAsA CTaBKa, ,Z[eﬁCTBOBaBIHa?I B TCUCHUC IICpUoaa ! )

T X

n n

- KOJIHMYECTBO pabouyux [OHEH INepuoja, B KOTOPOM JIeHCTBOBala CTaBKa , TpUHAJIeKaIIee

N
T n:%n

nepuonxy ', rne

2 aT) 2, ) 2T 2T

(n:l T + n=1 T ) (n:l T + n=1 T )

Zg=1(ann). D . 1+ D
T; ’ ’

3Ha4YeHHS

HE OKPYTJISIOTCS.

S- pacy
OKpyTJleHHe NpH pacdyetre ' H CHAq

MIPOU3BOJUTCS Ha Ka)XA0M JEHCTBUM 10 2-X
3HAKOB IOCJIE 3aIATOM.

Pasmep copmupoBaHHOTO pe3epBa Ha BHIILIATY BOZHATPKIECHUS YMEHBIIIACTCS HA CYMMBbI HAYUCICHHOTO
B TCYCHUEC OTYUCTHOI'O roja BO3HArpaxxJICHUA praBHH}OIHeﬁ KOMITaHUH, CHCIUAJINIUPOBAHHOMY ACTIO3UTAPUIO,
ayauTopckoi opraHuzanuu, oueHmuky [IM®, u numy, ocyllecTBISIONIEMY BEICHHE peecTpa BIaJeiblieB
WHBECTUITMOHHBIX TlaeB [T .

He wucnonb3oBaHHBIA B TeYeHHE OTYETHOIO TOJa pPE3EpB Ha BBIIUIATY BO3HATPAXKIACHUS MOIJIEKUT
BOCCTaHOBJICHHIO 110 OKOHYAHUIO OTYETHOTO rojia, HO HE IO3JHEe IMEepPBOro pabodero THs Toja, CICTYIOIEro 3a
OTUETHBIM, W TPHU3HAETCSI B COCTAaBE IMPOUYUX JI0XOAOB. YKa3aHHOE BOCCTAHOBJICHHE OTPAXKAETCS NPU MEPBOM
onpeaenennn CHA B roay ciaeayronM 3a OTYETHBIM TOJI0M.

HpeBHH_IeHI/Ie pasMepa BOBHana)I(]leHHﬁ, a TaK € pacXxoJ0B, CBA3aHHBIX C JOBECPUTCIBHBIM YIIPABJICHUEM
®OHI0OM, HaJl COOTBETCTBYIOLUM pa3MEpPOM, YCTAHOBJICHHBIM IPaBUIaMH IOBEPUTEIbHOTO yrnpasiaeHus OoHzaa, B
cilydae BO3MOKHOCTH OTIPE/IETICHUS TAKOTO IPEBBIMICHHS TOJIBKO MO MTOTAaM rofa, B MOCIETHHUN pabounii neHb
rojia, B KOTOPOM OIIPEACICHO TaKOC IPEBBIIICHHE, OTPaXKaeTCsi B COCTaBE JCOMTOPCKOM 3a0JKEHHOCTH, Kak

3aJ10JDKCHHOCTD praBHHIOHIGﬁ KOMIIaHUM TICPE] CDOHZ[OM, U IIOJJICKUT 065[321TCJ'ILHOMy BO3MCLICHUIO B CDOHZ[.



11. IMopsinok  yperyJupoBaHus pasHorjacui Mexay — Ynpasiasiiomei KOMIIaHU el U
Crnenuaau3npoBaHHbIM J1e0O3UTApHeM NMPHU oNpeaeTeHUH CTONMOCTH YHCTHIX AKTHBOB

11.1 TIpu oOHapyXeHHH PAacXOKICHUN B pacyeTe CTOMMOCTH YHCTHIX aKTHBOB DOH/A, IPON3BEICHHBIM

Crenmamim3upOBaHHBIM  JCTIO3UTApHeM U YIpapisiomed  kommaHued, Crenuaam3upOoBaHHBIN

JICTIO3UTapUi TPOMU3BOIUT BHEIUIAHOBYIO CBEPKY COCTOSIHMSI aKTHBOB M o00s3atenbcTB DoHma

MIPUHAMAET MEPHI K UCTIPABICHHUIO OLIMOOK, a TAKXKE OCYIIECTBIISET CBEPKY:

— aKTUBOB M 00S53aTeNbCTB HA IIPEIMET COOTBETCTBHS KPUTEPHSM HX INpU3HAHUS (IIPEKpallieHHs
TIPU3HAHUA);

—  HCHOJIb3yeMoH Juts olleHKH akTuBoB doHna nHdopmanny;

—  HCTOYHHKOB JIAHHBIX JUISl ONPEJENICHHsS CTOMMOCTH aKTHBOB (BEJIMYHMHBI O0S3aTENLCTB), a TaKXKe
Topsiika uX BEIOOpa;

—  TOpsaKa KOHBEPTALUU BEJIMUUH CTOMMOCTEH, BEIPQXKEHHBIX B OJTHON BAJIIOTE, B PYTYIO BAIOTY;

11.2 BuemanoBas cBepka mpoBoautcs Crenuain3upoBaHHBIM Aero3uTapueM B TedeHue 1 (OmgHOTO)
pabodero fHSI ¢ MOMEHTA OOHAPYKCHHUS PACXOXKICHUI 1 BKIIIOYACT CJICAYIOLINE MEPOIIPHUSTHSL:

—  ¢dopmupoBanue nepeuns umyniectsa ®oHa U CrpaBKy K MepedHto nmyiectsa Doxpa;

— ompenencHHEe BHIAa aKTHBOB (00s3aTenbcTB) PoHIA, MO KOTOPHIM IIPOM30MIIO PACXOXKICHHE C
JIaHHBIMHU y4eTa YIIpaBJsoUIeii KOMIIAHUY;

— CBEpKy JaHHBIX, BHECEHHBIX B CHUCTEMY [EHNO3MTapHOTO Yy4Ye€Ta, C JAaHHBIMH IOJy4YEHHBIX OT
VYnpasinsioneil KOMIIaHHH JOKYMEHTOB, MOJTBEPKAAIOINX (DAKT COBEpIICHHS CACIKH, IO KOTOPOU
HalJIeHbl pacX0XXICHHUS;

— CBEpKy [aHHBIX, MCIOJb30BaHHBIX CHelManu3upOBaHHBIM JACHO3UTApHEM IS ONpeAeICHUS
CIpaBeJIMBOM CTOMMOCTH aKTHBOB (00S3aTENbCTB) C TAHHBIMH, MPEJCTaBICHHBIMU Y IIPaBIISFOLICH
KOMIIaHWEH B OTHOIIEHMM akTHBa (00s3aTeNbCTBA), B OTHOLIGHWH KOTOPOTO IPOH3OILIO
pacxoxIeHue.

11.3 pu nposenernn ceepku CriennanTn3upoOBaHHEBIN ICTIO3UTAPHA M YTIPABISIONMas KOMIIaHUS BIIPaBe
moTpeboBaTh Ipyr y Apyra IOObIle JOKYMEHTHl (MJIM WX KOMHH), MOATBEpIKIaromue (GakThl
HATIPABJICHUS/TIONYYCHUS. PACIIOPSHKCHUH IO cYeTaM, KONWHW ITOATBEPKIACHUH, BBICIAHHBIX
Crenuani3upoOBaHHBIM JICTIO3UTapUeM, a Takke JAPYTUX JOKYMEHTOB, HEOOXOIMMBIX JUIs
BBISICHEHUS IPUYUHBI M yCTPAHEHUS] 0OHAPYKEHHBIX PACXOXKICHUI.

11.4 Tlocne ycTpaHeHuss OOHapyKEHHOTO pacxoxaeHus Crenuanu3upoBaHHBIN ETMO3UTAPHH U

VYnpasisronias KOMIaHUS COCTaBIAIOT aKT O IPUYMHAX PACX0XKICHHUS JaHHBIX B CrpaBKke O CTOMMOCTH

4yuCcThIX akTHBOB DoHJa U (akTe ero ycrpaHeHus..

115 B ciyuae BbBISBIGHHS OHIMOKM B pacdyeTe CTOMMOCTH OJHOTO WHBECTHIMOHHOIO Taf,

Crienai3upOBaHHBIN ACTIO3UTAPUNA M Y IPABIISAIOIIAS KOMITAHHS OCYIIECTBILIIOT CISAYIOMNE NeHCTBU:

B cnyuae ecnu BBISIBJICHHOE OTKIOHEHHME MCIIOJIB30BAHHOW B pacueTe CTOMMOCTH aKTHBA (00s3aTeNbCTBA)
cocranmsieT MeHee yeM 0,1% KOppPEeKTHONW CTOMMOCTH YHCTBHIX aKTUBOB, U OTKJIOHEHHE CTOMMOCTH YHCTHIX aKTHBOB
Ha 3TOT MOMEHT pacyera coctaBisier MeHee 0,1% KOppPEeKTHON CTOMMOCTH YHCTBIX aKTHBOB, ONPEAETHTH, HE
MPUBEJIO JIM JTaHHOE OTKJIOHEHHE K IMOCIEeAYIOIUM OTKIOHEeHusM, cocraBisonmm 0,1% u Gomee oT cromMoctu
YHCTBIX aKTHBOB.

Ecnu nonmymennas ommbka mpuBena k oTkaoHeHuio Menee 0,1%, mepepacyer CTOUMOCTH YHCTHIX aKTHBOB,
pacdeT cyMM BO3BpaTa Cpe/ICTB BIafebIlaM HHBECTHIIMOHHBIX naeB win OoHTy, nim nepecdeT U H3MEHeHHEe YHCIa
WHBECTUIIMOHHBIX ITaeB Ha JIMIEBBIX CUETaX BJIAJENBIEB HE IMPOU3BOAMTCS, €CIIM HHOE He ycTaHoBIeHO [IpaBmimaMu
@®onpma. [lpm BBIABICHMH OTKIOHEHHs, cocraBmgomero wmenee 0,1%, yopaBmsiomas KOMOAHHA W
CHeNHaTN3UPOBAHHBIH IeN0O3UTapHil 00sI3aHbBI IPHHATH MEPHI AJIS IPEIOTBPAIICHHS €T0 IIOBTOPECHUSI.

B cinydae ecny BBISIBJICHHOE OTKIOHCHHE HCIIOJIB30BAHHOW B pacueTe CTOMMOCTH aKTHBA (00s3aTeNbCTBA)
cocrasmsieT 0,1% u 6osee KOPPEKTHOW CTOMMOCTH YHCTHIX aKTHBOB, M OTKJIOHEHHE CTOMMOCTH YHCTHIX aKTHBOB Ha
ATOT MOMEHT pacdera coctaBisieT 0,1% u 6onee KOPPEKTHON CTOMMOCTH YUCTHIX aKTHBOB, Crielnann3upoOBaHHBIH
JIETIO3UTApUil COBMECTHO C YTIPABIISAIONICH KOMIAHWEH ONpeneNnseT HOBYI0 CTOMMOCTh YHCTBIX aKTHBOB, a TAaKKe
CTOMMOCTH Tasg IpU HPUOOPETEHWH W TPH TOTAMIEHWH W OOMEHE IMaeB M, OCYIISCTBISIOT BO3MEIICHHE yiiepba
BJAJeNbllaM WHBECTHIMOHHBIX I1aeB. Bce WCIpaBieHMsT BHOCATCS B PETUCTPHl y4eTa TEKYIIUM JTHEM.
Crienvaau3upoBaHHBIN IEMO3UTApUN U YTIPABIISIONIAsS KOMITAHUS COCTABIISIOT AKT O BBISIBJICHHOM OTKJIOHEeHWH. He
no3anaee 3 (Tpex) paboumx qHEH cO AHS BBISIBICHUS OTKIOHEHUs Creuan3upOBaHHBIN IEMO3UTAPUI HAMIPABIISIET
yBenomienue B bank Poccuu.



Hpuioxkenne 1. Ucnosib3yemasi TEpMHUHOJIOTUS

Ioramenne — Ommpkaifmee mocpodHoe (Hampumep, odepra) MorameHne (He YaCTUYHOE) OONUTaliy WiIH
HOTallIeHUe 00JINTalyy, B ClIydae, €CIi JOCPOYHOE MOTallIeHHe He IPEyCMOTPEHO SMUCCHOHHBIMH JOKYMCHTAMH.

JloxoaHOCTH K morameHuio — YpQeKTUBHAS CTaBKa JOXOJAHOCTH, paCCUNTaHHAs K MOTalleHUIO.

J¢ddexTUBHANA CTABKA J0XO0IHOCTH JA0Jr0BOi IEHHOW OyMaru ot eHsI P onpenemnseTcs HCX0asd U3 YpaBHEHHS !

N
CF,
P+ NKD = T
i=1 (1+YTM) 365
rae:
YTM — ucxomas 3(ppeKTHBHAs CTaBKa JOXOJIHOCTH,
P — 1ienHa, oT KOTOpOii paccuuThiBacTcs 3G (EKTUBHAS CTABKA JTOXOTHOCTH JOJITOBOM IIEHHOW Oymaru,
NKD — HakoIUIeHHBIH KYIOHHBIH JOXOJ Ha JaTy OLEHKW (IpuOaBisieTcs B TOM cllydae, eciii lieHa P He
Bkiogaet HKJI),
N — KOJIHMYeCTBO OCTABINUXCS Ha JAaTy ONCHKH IDIATEKEH IMPOICHTOB /WM OCHOBHOW CYMMBI JOJTa IIO
JIOTITOBOH IIEHHOU Oymare,
CF; — BenmmuMHa i-ro IIIaTexka,
t; — ;ara i-ro miaTexa,

ty — aTa OLICHKH.

Hpm;ezlelmaﬂ CTOMMOCTH 6y£[y1[[HX ACHEKHDBIX MOTOKOB HA ATy OUEHKHU PAaCCYUTBIBACTCS 11O (bopMyﬂe:

N
CF,
PV =

N
i=1 (1 +71) 365

rie:
PV — cripaBeiBasi CTOMMOCTD aKTHBA (00sA3aTEIILCTBA);
T — CcTaBKa JUCKOHTHUPOBAHHS B MPOICHTaX TOJOBEIX, OITPEHIEICHHAas B COOTBETCTBUU C HACTOSIIUMHU
IIpaBunamu;
N — KONMYeCTBO [EHEKHBIX IOTOKOB JO HAaThl IIOTAICHHs akTHBa (00s3aTenbCcTBA), HAYHHAS C JAThI
onpenenenust CUA;
CF; — BenuuunHa i-ro ruraresxa (MPOIIEHTHI U OCHOBHAS CyMMa);
t; — mara i-ro marexa,
to — nata oneHku (onpenenenus CHA)

AHaJlorHYHast Oﬁﬂﬂra].ll/lﬂ - 06n1/1rau1/1;1, OTHOCANIIAACA K TOMY K€ CETMCHTY, YTO U OLICHUBACMAsL 6yMara.

CerMeHTanusi OOJHMIranMii B TIIeTSX OICHKMA OCYIISCTBISAETCS C WCIIOJNBG30BAaHHEM MATPHUYHOTO ITOIX0Ma
OJTHOBPEMEHHO IO PEUTHHTY, CPOKY OOpaIICHHUS U TUITY SMUTCHTA!
a. ['pynmupoBka 1mo peHTHHTY SMHUTEHTA (€CJIA YMUTEHT UMEET PEUTHHI HECKOJIBKIX PEUTHHIOBBIX ar¢HTCTB,
TO JUIS TPYIITUPOBKY HCIIOIH3YETCs] MAKCUMAITBHBIA PEHTHHT):
BBB  peiitunr, He Hmxke (BBB-) Standard & Poor's, Fitch Ratings , (Baa3) Moody's Investors
Service
BB peiitunr, He Hiwke (BB-) Standard & Poor's, Fitch Ratings , (Ba3) Moody's Investors Service, u
ue Boime (BB+) Standard & Poor's, Fitch Ratings , (Bal) Moody's Investors Service
B peiitunr, He Hmwke (B-) Standard & Poor's, Fitch Ratings , (B3) Moody's Investors Service, u
He Boime (B+) Standard & Poor's, Fitch Ratings , (B1) Moody's Investors Service
NR peiitunr, Hioke (B-) Standard & Poor's, Fitch Ratings , (B3) Moody's Investors Service mnu
PEUTHHT OTCYTCTBYET
b. Tpynmuposka o mropaunu (DURATION) obnuraimu:
Menee 1 roga  qropanust MEHbIIE WK paBHa 365 nHel;
Ot 1 mo 3 mer  mroparus 6onbine 365 mHEH, HO MeHbIe Wi paBHa 365 quei 1095 mHeit;
Ot 3 mo Sner  mropanust 6onbine 1095 nHel, HO MeHbIIe WK paBHa 365 mHei 1825 nHeil;
Bomee 5 ner moparus oonbie 1825 nHel.
C. ['pynmmpoBka mo THITy SMUTEHTA:
- IUIA OOJIUT Ay POCCUICKIX IMUTEHTOB, HOMAHHUPOBAHHBIC B PYOIIIX:
Tl'ocynapcTBeHHBIE OONHTALINY;
KopmopaTtuBabie obaurammu;
MyHunHmagbHbIe 00IUraluy 1 00IMranuu cyobekToB PO.



- 71t eBPOOOIIHMI Al POCCUICKUX YMUTEHTOB:
I'ocynapcTBeHHBIC €BPOOOIIUTaLNH;
EBpooOnuranuy 6aHKOB;

EBpooOnuranny He(h)MHAHCOBBIX OpraHU3aIlNi.
d. TpymmupoBKa 1o BajroTe.

Kpurepuu npusHaHus ceJIKH COBepPLICHHOI Ha 100pOBOJILHOI OCHOBE — CIIEJIKa IPU3HAETCS COBEPIIECHHOMN Ha
J0OpPOBOJILHOM OCHOBE, €CJIM ITO OMpIKEBasi CAENKa, COBEPLICHHAs B peXuMe 0e3apecHbIX TOPros, JIU00 ecii OHa
COOTBETCTBYET CIIEIYIOIUM KPUTEPUSIM:

- creska OblIa 3aK/II0YE€Ha HA OCHOBHOM HJIH, TIPH OTCYTCTBUM OCHOBHOT'O, Ha Hau0oJiee BHITOTHOM PHIHKE;

- cHelka He 3aKII04YEeHa C KOHTpPAareHTOM, ABJromuMcs naimuxkoM @DoHIa MM CBA3aHHOW CTOPOHOH C
Ynpapisouen KOMIaHUEH;

- cHeNiKa He 3aK/II0YeHa C KOHTPAreHTOM, HE HaXOMASIIMMCS B COCTOSIHUM OaHKPOTCTBA HMJIM KOHKYPCHOTO
YTIPABIICHUS, WM B COCTOSHUM OJIM3KOM K OaHKPOTCTBY WM KOHKYPCHOMY YNPABICHHUIO (TO €CTh KOHTPAreHT
BBIHYX/ICH IPOBECTH AAHHYIO OTIEPALIHIO).

- creska He OblIa 3aKJIF0YEHA, YTOOBI BHIIOJHUTH TPEOOBAHUS PETYIMPYIOIINX OPTaHOB MM 3aKOHOJATEIbCTBA
B OTHOLIEHHWHU OJHOH U3 CTOPOH IO CIENKE.



TIpunoxenwne 2 .

Mozens onpeaenaeHust CIIpaBeNINBOI CTOMMOCTH [UIS TOJTOBBIX IEHHBIX OymMar, HOMHHHPOBAaHHBIX B PyOIIsX.

Jns ompeneneHus CIpaBeNIMBOH CTOMMOCTH HCIIONb3YETCd MOAENb IPUBEJCHHONW CTOMMOCTH OyIyIinX

JCHCHBIX IIOTOKOB.

HpI/IBe}_'leHHaﬂ CTOUMOCTH 6y[[yHII/IX JICHE)KHBIX TOTOKOB JJis JOJTCOBOM IIEGHHOM 6yMal"I/I pacCUUTHIBACTCA C

YUYETOM CIICAYIOIICTO:

2.1.

2.2.

2.3.

2.4.

IIpn dhopmupoBarnu rpaduka OyIyImIHUX ICHEKHBIX MOTOKOB YYHTHIBAIOTCS BCE JEHE)KHBIC TOTOKH B
MoTalleHHe OCHOBHOTO JI0JITa U KYIIOHHOT'O JOXOJa ¢ AaThl ONPEAEIeHUs ClIpaBelIMBOil CTOMMOCTH (He

BKJTIOYAst) IO HAMMEHBIIECH U3 1aT (BKIIOYast):
= nata oepThl, ONMMKAMIIAs K 1aTe ONMpEACICHHs CIPABEITUBON CTOMMOCTH;
" J1aTa MOJIHOTO MOTAICHHUS, MPEAYCMOTPEHHAsI YCIIOBUSMH BBIMTYCKA.

I[eHe)KHBIe IIOTOKH, BKJIIOYas KyHOHHBIﬁ A0X0J, pacCUUTBIBAOTCA B COOTBCTCTBUM C YCJIOBUAMH

BBIITyCKa.

21.]15[ JOJIF'OBBIX NCHHBIX 6yMar, 10 KOTOPBIM MPONUCHTHBIC CTABKKW HE OMNPECACIICHBI Ha BECH CPOK, CYMMBI
6y):[yIlII/IX JACHCKHBIX TMOTOKOB, IJII KOTOPBIX CTaBKa HC ONPCACICHA, PACCUUTBLIBAIOTCA HCXOJA W3
HOCHeZ[Heﬁ onpeﬂeneHHoﬁ CTaBKH (HpI/I OTOM NPOLCHTHBIC CTABKHU CYUTAIOTCA YCTAHOBJICHHBIMU C J1aThI

Havajia COOTBETCTBYIOLICTO UM KYITOHHOI'O nepnoz[a).

I[J'I?[ JOJIT'OBBIX IIEHHBIX 6yMar C HHJACKCUPYCMbIM HOMHUHAJIOM B HECJISAIX pacyeTa 6yZ[yH.[€l"O JACHEXHOT'O
IIOTOKa (B TOM 4YHCJIE pacyeTa CyMMbl KYIIOHHOTO ,I[OXOI[EI) HOMUHaJIbHAas1 CTOUMOCTb HNPUHUMACTCSA

PaBHOM HOMHMHAJIBHOW CTOMMOCTH Ha JIaTy OINpeeNICHHsI CIPaBEIITUBOA CTOMMOCTH.

HOH Z[aTOﬁ JCHEXKHOTI'O IIOTOKA TIOHUMACTCA:

®  J1aThl OKOHYAaHMs KYNOHHBIX IIEPUOJOB, IO 3aBEPLIEHUU KOTOPBIX B COOTBETCTBUU C YCIOBUSIMU
BBIITyCKa OCYIIECTBISIOTCS BBIILUIATHI KYMOHHOTO J0X0Ja M (€ciaM MperycMOTPEHO) YacTHYHOE

norarmeHnue OCHOBHOT'O J0JITa,

=  nara, yka3aHHas B m.2.1.

CraBka JAUCKOHTHUPOBAHUA 6y}1yHH/IX JCHCKHBIX ITOTOKOB OIPEACIIACTCA HAa KAXKAYIO ATy OIPEACICHUA

CHpaBeﬂJ’IHBOﬁ CTOUMOCTH.

CraBka JUCKOHTHPOBAHUS OYIOYIIMX AEHEKHBIX ITOTOKOB NMPHWHMMAETCS PaBHOW CTAaBKE KPHUBOM

OeckyrnonHoN noxomHoctn (manee - G-kpuBas, CraBka KB]I), cKoppeKTHpOBaHHOW Ha BEITHMYHHY

KpEAUTHOI'O CIIpeaa.

Craska KB/ paccuuThiBacTCs Ha JIaTy ONpEICIICHHS CIIPABEIIMBON CTOMMOCTH IICHHOW OyMmaru B TOYKE,
COOTBETCTBYIOIICH CPEIHEB3BEIICHHOMY CPOKY TOTAlIeHWs (U1 MEHHBIX Oymar, yCIOBHUSIMH BBITyCKa
KOTOPBHIX HE TPEIyCMOTPEHO YaCTUYHOE ITOTAlICHHE OCHOBHOTO JOJTa — B TOYKE, OMpEACIeHHOW B
cootBercTBUH ¢ m.2.1). CraBka KB/l paccunthiBaeTcs 6€3 MPOMEKYTOUHBIX OKPYTJIEHUH ¢ TOYHOCTBIO 10

2 3HAKOB TIOCJIE 3aIITON (B MPOIICHTHOM BBIPAKCHHN ).



B pacuere ucnons3yrores:

= Meroanka pacuéra KpHUBOM OECKYIIOHHOW HOXOJHOCTH TOCYAAapCTBEHHBIX OOJHTaIuid,

ompeneneHHass MOCKOBCKOW OHpikeit;

"  JuHaMH4YEeCcKHe nmapameTpbl G-KpHBOH MO COCTOSHMIO HA KAXKIBIH TOPTOBBIN JICHB, ITyOINKyeMbIe

Ha ounransHOM caiite MOCKOBCKOI OUpIKH.

erZ[I/ITHHﬁ crpe] paCCHUTBHIBACTCA B COOTBCTCTBUU C 1I. 3 (3a HUCKIIOUYCHUEM TOCYJapCTBCHHBIX IICHHBIX

Oymar PO, Kk KOTOpBIM KpPEIHUTHBIH CIIpe]] He IIPUMEHSETCS).
B pacuere ucnons3yrorcs:

= 3pauyeHus OumpkeBbix wHAEkcoB RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y,
RUGBITR3Y Ha naTy omnpezencHus CIpaBeIIHBON CTOMMOCTH, TyOIHKyeMble Ha O(QHUIHAITEHOM

caifre MOCKOBCKOH OHpPKH;

- CBCIACHHUA O peﬁTHHFaX AKTHBOB U SMUTCHTOB, aKTyaJIbHbIC HA AAaTy ONPCACICHUSA CHpaBeZ[HHBOﬁ

CTOMMOCTH, IPUCBOCHHBIC peﬁTHHFOBLIMH arCHTCTBaMU,

= CpenHeB3BEUICHHBI CPOK A0 MOTrauleHus/opepTbl — B3BEILICHHBIH 10 rpaduKy MOraleHus

HOMHHAJIA OOJUTAIIK CPOK JIO TOTAIICHHUS B F0J1aX, PACCUUTHIBACMBIi M0 hopMyJIe:

Z(CFi X (t; — 7)/365)
I'ne: =

CFi — wactiyHOe (WM OJIHOE) TMOTAIlIEHHe HOMHUHATA B % OT HOMUHAIA,;
ti — mata YacTUYHOTO (WM MOJIHOT'O) MOTAIICHHS HOMHHAJIA;
T — JaTa OLCHKH.

B CiIydac, €CJM BBIIIYCKOM HC IMPEAYCMOTpCHA YaCcTUYHasd aMOpPTHU3alUA TCEJIa HOMHHaJIa O6J'II/Il"aL[I/II/I, TO
Cpe,I[HCBSBCLHeHHLIﬁ CpOK 10 HOFaLHCHI/ISI/O(bCpTBI paBeH nepuoAy OT AAaTbl OLICHKH OO0 HanOolee paHHefI U3 JaThbl
noramcHus NI JaThbl O(I)GpTLI Io O6JII/IFaL[I/II/I, yKaSaHHOI\/’I B PCIICHHUHU O BBIITYCKE.

B ciydae, eciim 1aTta OLEHKH COBIIATaeT ¢ AaTOW O(epThl, TO pacyeT CPEAHEB3BEIICHHOTO CPOKA IMPOU3BOIUTCS OT
JIaThl OIIEHKH JI0 HanboJiee paHHEH U3 AaThl MOTAMIEHUS HIIM AaThl 0(hepThl, CIEAYIONIEH 3a AT OIEHKH.

[Ipn mporpaMMHOM pacueTe CpEIHEB3BEIICHHOTO CpOKa JI0 TMOTAlEHHs] IMPOMEXKYTOYHbIE OKPYIJICHUS He
MPOU3BOJATCS. 3HAUEHHE CPEIHEB3BEIICHHOTO CpPOKa /O TOTAIlleHWs BhIpa)kaeTcsl B rojax, Ookpyrisercs ao 4
3HAKOB IOCJIE 3aISITON.

2.5. HpI/IBeHeHHaSI CTOUMOCTB 6yI[yIIII/IX JACHCIKHBIX IMOTOKOB PACCUUTHLIBACTCA B BAJIIOTC HOMHHAJIA I10O

hopmye (6€3 MPOMEKYTOUHBIX OKPYTIICHHH):

P
(1 + y) (Dn—/laTa)/365

DCF =

n=1
rue:
Pn — cymma Oyaymiero neHe)HOTo MOTOKa (B BATIOTE 00s13aTENIbCTBA);
Dn — nata qeHEeKHOTO MOTOKA;
Y — cTaBKa JUCKOHTHPOBAHUS;
Jara - narta onpenencHus CIpPaBEAINBON CTOMMOCTH;

j — KOJIMYCCTBO ACHCKHBIX IIOTOKOB;



N — MOPSAKOBBIN HOMEP JICHEKHOTO TIOTOKA C IAThI ONPEICNICHNUS CIIPABEINBON CTOUMOCTH.
3nagenne DCF paccunThIBaeTCs C TOYHOCTHIO 10 4 3HAKOB TOCIIE 3aISATOMH.
CrpaBeinBasi CTOMMOCTh [[EHHON OyMaru Mpu3HAeTCs] PABHOM:
CC = OKPYTJI((DCF- Kynon)*KomnaectBo*;2)+OKP YT JI(Kynorn*KommaectBo*;2)
I'ne:
CC — crpaBeIiBasi CTOMMOCTb LIEHHOH Oymary;
DCF — 3HaueHue, paCCUUTAHHOE B COOTBETCTBHH C I1.2;
KonudecTBo — KOJMYECTBO IICHHOW OyMaru Ha JaTy ONPEIeICHHUs CIIPaBeINBOI CTOUMOCTH;

Kynmon — HakoIUICHHBIH KYNOHHBIM J0X0J (BKJIIOYas YIUIAYEHHBIH), CPOK IIOTAIICHHS KOTOPOTO HE

HACTylIMJI Ha AaTy ONPCACICHUSA CHpaBe,I[J'IPIBOﬁ CTOUMOCTH,

I[O JaThbl ITOJHOI'O IOramiCHHUsA ,I[OJ'IFOBOI\/'1 IIGHHOI>'I 6yMaFI/I, HpCI[YCMOTpeHHOﬁ YCJIOBUSAMHU BBIITYCKA, B pacyeT €C

CHpaBeI[HHBOﬁ CTOMMOCTH HEC BKIIFOYAIOTCA:

- CYMMbI YaCTUYHOI'O MOrameHud OCHOBHOI'O J0Jra — C€ JaTbl YaCTUYHOTO IOTalluCHUAd,

MPEeyCMOTPEHHOHN YCIOBUSMH BBITTYCKa,
= CYMMBbI KYIIOHHOTO JJOXOJIa — C JaThl OKOHYaHHS COOTBETCTBYIOIIETO KYMIOHHOTO MEPHOIA.
3. [ns ueseit pacyera KPeIUTHOTO CIpe/ia OCYIIECTBIISETCS CIEAYIONIas OCIEI0BATENLHOCTE TEHCTBHIA:

* B 3aBHCHMOCTH OT HAJIMYUS WM OTCYTCTBHS KPEIUTHOTO PEHTHHTA y BBIIYCKA JIOJITOBOH IEHHOM
Oymaru (KpeIMTHBIN PEHTHHT B BAIIOTE HOMHHANA), SMUTEHTA WM IOPYYHUTEIS JOITOBOH IIEHHOM

Oymaru, 1onroBast ieHHas OyMaraM MOXKeT ObITh OTHECEHA K OJHOM U3 TpeX PEUTHHIOBBIX I'PYTIIT;

=  MeAMaHHOE 3HaueHHE KPeIUTHOTO CIpena AT TOJITOBOH IIEHHOM OyMaru NpuHUMAIOTCS PaBHBIMU
COOTBETCTBYIOIIUM 3HAUYEHUSAM KPEIUTHBIX CIIPENOB, PACCUUTAHHBIM AJI1 PEUTUHIOBOM IPYIIIbI, K

KOTOPOif OTHEeCeHa IieHHas Gymara.

= KpeauTHBIi cmpex Ans  PEHTHHIOBBIX TPYII PAacCUUTHIBACTCS HA JaTy ONpeJeNIeHUS
CIpaBeVIMBOM CTOMMOCTH, HAa OCHOBAaHMHM IAHHBIX OOJIMIaIlMOHHBIX MHIEKCOB PACKPBIBAEMbIX
MockoBckoil bupxku no utoram kaxjaoro Toprosoro aHs. IIpu BeIYMCIEHHN KpEAUTHOIO Crpenaa
Ha JIaTy OIpeJeNeHHs CIPaBeNINBOA CTOUMOCTH UCTIONb3YETCsl MEAMAaHHOE 3HAU€HHE KPEIUTHOIO

cupena 3a nocnegare 20 TOProBhIX THEH (<= AaThl ONpEeIeIeHNs CIIPABEIINBOH CTONMOCTH).

3.1. Tlopsmok onpenenenus NPUHAIEKHOCTH JIOITOBOMN IIEHHON OyMaru K peHTHHIOBOM Tpye

OnpezneneHne MPUHAUICKHOCTH JOJTOBOW IIEHHOM OyMmMaru K peHTHHTOBOW TpyIIIE BBHINOJNHSAETCS HA OCHOBAaHUH

JTAHHBIX BEAYIIMX PEUTHHTOBBIX ar€HTCTB B COOTBETCTBUU ¢ Tadnmieit 1.

Tabnuna 1. ComocraBieHUe MIKaJI pEHTHHIOBBIX ar¢HTCTB

OKcmepT Moody's S&P Fitch PeiitrHTOBas
AKPA

PA MexyHapogHas MexnyHapoaHas MexnyHapoaHas rpymnma




Kassa Kasa Kasa
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) | ruAAA Baa3 BBB- BBB-
AA+(RU),
rUAA+,
AA(RU), Bal BB+ BB+
ruAA PeiitunroBas
AA-(RU)
rpynna |
A+(RU), ruAA-,
Ba2 BB BB
A(RU) ruA+
ruA,
A-(RU),
ruA-, Ba3 BB- BB-
BBB+(RU)
ruBBB+
BBB(RU),
ruBBB B1 B+ B+
BBB-(RU)
ruBBB-, Pelitnarosas
BB+(RU) B2 B B
ruBB+ rpymma 1
BB(RU),
ruBB B3 B- B-
BB-(RU)
Peittunroas
Bosnee HU3KMI PEATUHT / PEUTHHT OTCYTCTBYET
rpynmna III

IIpu Hammuum y AONTOBOHM IIEHHOM Oymarmu, ee SMHTEHTa WM IOPYYHUTENs HECKOJIbKHUX PEHTHHIOB, BBIOMpaeTcs

HanOOJBIINI U3 UMEIOIINXCS aKTyaJbHBIX KPEIUTHBIX PEHTHHIOB.

K peittuarosoii rpymme III oTHOcATCS mONTOBBIE IEHHBIE OyMmaru, KOTOpbIE HE MOTYT OBITh OTHECEHBI K
pedTuHroBbIM rpymnam I, 11, B T.4. B ciydae eciin KpeIMTHBIX PEUTHHT [IEHHOH Oymare (IMHUTEHTY, TOPYIHTEIIO) HE
MPUCBOEH HY OJJHUM M3 YKa3aHHBIX B TaONUIE MEXyHapOIHBIX U HAI[MOHAJIBHBIX PEHTHHTOBBIX ar€HTCTB.

3.2. Tlopsmok onpeeneHuss KpeaUTHOTO CIIpesia.

Pacuer KpEAUTHOI'O CIIpeJia BBIIIOJIHACTCA 1A Ka)l([lOﬁ pCﬁTI/IHFOBOﬁ Tpynribl UCXO0Ad U3 3HAYCHHI MEIUaHHBIX

KPEIUTHBIX CIIPEJIOB COOTBETCTBYIOIIEH PEHTHHTOBO I'PYIIIBI

Koadduuument 1,5 onpenernsieTcss B HACTOAIISH METOIMKE Ha OCHOBAaHHUHU 3KCIIEPTHOTO CyxaeHus YK.

Pelitunarosas rpynna I

Menuana
SPT'Im

Peitrunrosas rpynna I1

Mennana
SPI'TIm

Pelitunarosas rpymnna III




Mennana
1,5*SPI'lIm

3 . 3 . HOpS[JlOK OMPCACIICHUA KPCAUTHOTO CIpeaa AJist peﬁTHHFOBLIX rpymnii.

st pacueta 3HaYEHUS KPEOUTHOIO CIpEeAa COOTBETCTBYIOILEH PEHTHMHIOBOM IPYMIbI UCHOJB3YIOTCS 3HAYECHMS
JIOXOJTHOCTH CJIEIYIOIINX MHAEKCOB MOCKOBCKOI OMpPIKH, paCKpBIBAEMBIX IO MTOTaM Ka)x10ro Toprororo aHs. YK
MOXET HCIONIb30BaTh HMHBIE KO3(D(UIMEHTH M HMHBIE WHIEKCH! (comocraBuMmble uMHAekcsl CBONDS) myrem

HU3MCHCHUA HaCTOﬂIlIeI‘/’I MCTOIUKU.

a. NHaekc kopriopatuBHbIX obnurarmii (1-3 roga, peiirunr > BBB-)

Tuxep - RUCBITRBBBY

Onwucanune nHaekca - http://moex.com/a2197.

ApxuB 3nauenuii - http://moex.com/ru/index’RUCBITRBBB3Y/archive

b. WNunexc kopnopatuBHbix obnurarwmii (1-3 roga, BB- < peiitunr < BBB-)

Tuxep - RUCBITRBB3Y

Onucanue ungekca - http://moex.com/a2196

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

C. WHaekc kopriopatuBHbIx obmurarmii (1-3 roma, B- < peiituar < BB-)

Tuxep - RUCBITRB3Y

Onucanue ungekca - http://moex.com/a2195

ApxuB 3HaueHuii - http://moex.com/ru/index’/RUCBITRB3Y/archive/

d. WNupexc rocynapcTBeHHBIX obsmranuii (1-3 roga)

Tukep - RUGBITR3Y

Onucanune uHgekca - http://moex.com/a2247

ApxuB 3nauenuii - http://moex.com/ru/index’/RUGBITR3Y /archive/

Pacuera KpEeAUTHOrO cripeaa ajisd peﬁTI/IHFOBLIX TpynIl OCyECTBIACTCA 1O CIACAYIOMIUM q)opMynaM:



http://moex.com/a2197
http://moex.com/ru/index/RUCBITRBBB3Y/archive
http://moex.com/a2196
http://moex.com/ru/index/RUCBITRBB3Y/archive
http://moex.com/a2195
http://moex.com/ru/index/RUCBITRB3Y/archive/
http://moex.com/a2247
http://moex.com/ru/index/RUGBITR3Y/archive/

Pelitunrosas rpynna I:

PaccuntriBaeTcs kpenutHbIi cripen SPTT 3a kaxaprii n3 20 mocieTHUX TOPTOBBIX JHEH:

SPI'T = (Sbbb + Sbb)/2
rie:
Sbbb = (YRUCBITRBBB3Y - YRUGBITR3Y)*100
Sbb = (YRUCBITRBB3Y - YRUGBITR3Y)*100
S — 3Ha4yeHus crpela, PaCCUUTAHHBIC B TPOIICHTHBIX ITyHKTAX;
Y — 3HaueHus JOXOJHOCTH COOTBETCTBYIOIINX UHJEKCOB, paCKphIThie MOCKOBCKOM OMpIKen.

m
PaccuntriBaeTcs MennaHHOE 3HaYeHHE KpeauTHoro cipena SPIT 3a mocnemnme 20 TOProBBIX THEH (MeIwaHa W3

noxy4aeHrHoro psima SPIT).

m
I[Ipu pacyete MeMAHHOTO 3Ha4YeHHs KpeauTHoro cnpena SPIT mpomexyTounbie OKpyriieHus 3HaueHui Sbbb, Shb,
m
SPT'l ne npousBozastes. [lonydeHHOE MeIMaAHHOE 3HAYEHHE KpeauTHOTO cnpena SPI'T  okpyrisieTcs mo mpasuiam

MaTEeMaTHYECKOTO OKPYTJICHHS 10 [EJI0r0 3HAYEHHSI IPOLECHTHBIX ITYHKTOB.
Peitrunrosas rpynna 11
PaccunteiBaercs kpenutHbii crpen SPT'II 3a kaxasiit u3 20 mocineHUX TOPTOBBIX THEH:

SPI'Il = (YRUCBITRB3Y - YRUGBITR3Y)*100
PaccuutbiBaeTCs MeMaHHOE 3HaYEHUE KPEAUTHOTO CIIpEaa SPT'Il 3a nocienare 20 TOPTOBBIX JHEH (MeauaHa U3

nony4eHHoro psaa SPI'II).

m
[Tpu pacuere 3HaueHus: MeananHoro kpexutHoro crnpena SPTI npomexyrodnsie okpyrieHus 3Hadenuii SPT'1l ve
m
npousBogaTcs. IlonydeHHOE MelMaHHOE 3HaY€HHE KPEUTHOTO CIpeaa SPI'Tl  okpyrisercss Mo mpaBUiIaM

MaTEeMaTHYECKOTO OKPYTIIEHHUS 10 LIEJIOTO 3HAYCHUS MPOIICHTHBIX ITyHKTOB.
Pelitunrosas rpynna II1

PaccuutsiBaetcs kpeautHsli cripen SPTI 3a xaxasiil u3 20 nocnegHUX TOPrOBBIX JHEH:

SPT'1I=1,5 * SPI'll
m
PaccunrteiBaercst MeananHoe 3HadeHue kpeautHoro cnpena SPITII 3a mocnennne 20 ToproBeix nHel (MequaHa U3

nosrydeHHoro psiga SPTLI).

m
IIpu pacuere 3nHadeHust meauaHHoro kpexutHoro cnpena SPIIIL nmpomexyrounsle okpyrienus 3Hauennit SPII,
m
SPT'llI He mpousBoasTes. ITonyueHHOE MearaHHOE 3HaueHne Kpeautaoro cupeaa SPI'TII okpyrisercs mo mpaBuiaM

MAaTEMATHYICCKOTO OKPYTJICHUA 10 LEJIOTO 3HAYCHU A NPOLICHTHBIX ITYHKTOB.



IIpunoxenue 3. Poinky, uHGoOpMaNua KOTOPBIX HCIOJIbL3YeTCs IS ONpeie/ieHusl Han0oJiee BLITOJHOIO PBIHKA 115
LeHHOii Oymaru

1) Adunckas 6upxa (Athens Exchange);

2) Benopycckas BanmotTHO-(oH0Bas 6upka (Belarusian currency and stock exchange);
3) Bomoeiickas donnoas oupxka (Bombay Stock Exchange);

4) Bypnanemurckas donnoas 6upxa (Budapest Stock Exchange);

5) Bapiasckast ponoas oupsxa (Warsaw Stock Exchange);

6) Benckas onnosast 6upska (Vienna Stock Exchange);

7) Benuypnast ¢ponnosas oupxa TudcIke (Kanana) (TSX Venture Exchange (Canada));
8) I'onkonrckas donnosas oupska (The Stock Exchange of Hong Kong);

9) Ay6aiickas doxgosas 6upxa (Dubai Financial Market);

10) Esponekct Amcrepaam (Euronext Amsterdam);

11) Esponekct Bproccens (Euronext Brussels);

12) Esponekct JIuccabon (Euronext Lisbon);

13) Esponekct Jlonaon (Euronext London);

14) Esponekct [lapusx (Euronext Paris);

15) Upnannckas poxnosas dupxa (Irish Stock Exchange);

16) Uranesinckas dounosas oupika (Italian Stock Exchange (Borsa Italiana));

17) UoxaunecOyprekas (onnoas 6upxa (Johannesburg Stock Exchange);

18) Kazaxcranckas dponnoas 6upxa (Kazakhstan Stock Exchange);

19) Kunpckast ponnoas 6upsxa (Cyprus Stock Exchange);

20) Kopeiickas doumosas 6upxa (KeitApOkc) (Korea Exchange (KRX));

21) Keipreizckast ponmoas ouprka (Kyrgyz Stock Exchange);

22) Jlonnouckas dougoas 6upxa (London Stock Exchange);

23) Jlro6ssinckas doumosas 6upixka (Ljubljana Stock Exchange);

24) JlrokcemOyprekas ponnosas 6upxa (Luxembourg Stock Exchange);

25) Manbrriickas dhongoBas oupxa (Malta Stock Exchange);

26) Mekcukadckas ponnoBas oupxa (Mexican Stock Exchange);

27) Hacnak OOMOkc Apmerns (NASDAQ OMX Armenia);

28) Hacnak OOMOke Bunbaioc (NASDAQ OMX Vilnius);

29) Hacnak O9M3ke Ucnanmus (NASDAQ OMX Iceland);

30) Hacnax OOMOxkc Konernraren (NASDAQ OMX Copenhagen);

31) Hacmax O9mOxkce Pura (NASDAQ OMX Riga);

32) Hacnak O9mOkc Crokrosnsm (NASDAQ OMX Stockholm);

33) Hacmak OOMOxkc Tamma (NASDAQ OMX Tallinn);

34) Hacmak OOMOxkce Xenbeunku (NASDAQ OMX Helsinki);

35) Haunonanbnast Munuiickas dhougosas 6upixka (National Stock Exchange of India);
36) Heto-Mopxckas donnosas Gupxa (New York Stock Exchange);

37) Heto-Hopkckas ponmoas 6upxa Apka (NYSE Area);

38) Heto-Mopkckas ponmosas 6upra obmurarii (NYSE Bonds)

39) Ocaxkckas donnoBas 6upixka (Osaka Securities Exchange);

40) Cunranypckas donosas 6upxa (Singapore Exchange);

41) Crambynbckas ponmoas oupska (Istanbul Stock Exchange (Borsa Istanbul));

42) TaitBanbckas onmosas 6upska (Taiwan Stock Exchange);

43) Toxkwuiickas doumosas 6upsxa (Tokyo Stock Exchange);

44) Yxpannckas 6upsxa (Ukrainian Exchange);

45) ®onnosas d6upxa bapcenonsr (Barcelona Stock Exchange);

46) ®ounosas 6upxa bunsbao (Bilbao Stock Exchange);

47) ®dounosas 6upxa budm Dun D¢ Bosecna (bpaszumus) (BM&F BOVESPA (Brasil));
48) donnosas 6uprka Bysnoc-Aiipeca (Buenos Aires Stock Exchange);

49) ®onposas Ouprxa Banencun (Valencia Stock Exchange);

50) ®onnosas o6upxa ['peTaii (TaiiBanb) (GreTai Securities Market (Taiwan));

51) ®onnoas 6upxa Manpuna (Madrid Stock Exchange);

52) ®onnoas 6upxa Hacnak (The NASDAQ Stock Market);

53) ®onnosas 6upxa Ocio (Oslo Stock Exchange (Oslo Bors));

54) ®onnosas oupxa [IOTC (Ykpauna) (PFTS Stock Exchange (Ukraine));

55) ®onnoas 6upixa Cantbsro (Santiago Stock Exchange);

56) ®onnosas 6upxa Caynosckoir Apasuu (TamaByin) (Saudi Stock Exchange (Tadawul));
57) ®ounosas 6upxa Tenp-Asusa (TuditDcH) (The Tel-Aviv Stock Exchange (TASE));
58) ®onnoas 6upxa Toponro (Toronto Stock Exchange);

59) ®onnosas 6upxa Xommumuna (Hochiminh Stock Exchange);

60) doumosas Gupxa DitDcOke (ABcrpanus) (ASX (Australia));

61) ®ounosas 6upxa Du3319kc (Hosas 3enanmus) (NZX (New Zealand));

62) Opankdyprckas pormoas oupska (Frankfurt Stock Exchange);

63) Yukarckas ¢onnosas oupsxa (Cuditudkc) (Chicago Stock Exchange (CHX));

64) llanxaiickas poHnoBas 6upxa (Shanghai Stock Exchange);

65) IlIBeitnapckas hommosas 6upxa IcAidke (SIX Swiss Exchange);

66) llenxennckas ponmosas oupska (Shenzhen Stock Exchange),






